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60B GFSJB RVF OP DJFSSB B MBT PDIP

.POUNBSUSF OBDJ3 EF VOB TPTQFDIB RWWORSFWOBRUSEZ RVIFO BDBCBS; WIWJFOERP |
OP OFDFTJUB VOB NPRVFUB VO QBTJBWHFOER SIWVBESH HEJIDJPOFT EFTQVOT MB TPTQF!
DPOWFSUJEP FO NOUPEP %VSBOUF DVBUBRQNEBFNCHFBM E EF EJDJFNCSF TFUFOUB
BSUJTUBT PDVQBO VOB TBMB RVF ORMBRSS B ENWBIB BDIFPHFS VO BWJ30 Z RVF QFSNJUF
TPCSF VOB NJTNB QJF[B UBOUBT WFDFBOBRNP HFHE-CBMIIB F

&TUB DVBSUB FEJDJO FT MB NiT FYUFQERFUBNREIGBWB NiT EJG-DIM EF SFTVNJS
QJOUVSB RVF TF DPOTUSVZF QPS DBQBHTX ENQIFVSB RYA FMP HPMQF EF DPMPS )BZ G
EF VOB QSFDJTJ:O DBTJ CB-MBBRHESB UFYUIJM RVF EFWVFMWESBGE-QIDBOBZIV FTQF
BSUJTUBT DPO VOB USBZFDUPSJB MBQHBFOBBRNT U8 RBYRAS DPOKVOUP NBEVSP /P IF
CVTDBEP VO EFOPNJOBEPS DPN°O QPSRVF DEY¥YDBEBP HFISB RVF BHVBOUF MB TFH\
NJSBEB RVF FT MB °0OJDB RVF DVFOUB

" RVJFO DPMFDDJPOB MF EFCFNPT VOB EEYPRFTBOBIBEAWEIRIFODJIB FO .POUNBSUSF OF
PCSB EF SFMMFOP $BEB BSUJTUB MNP P 5BB VUIBHIME-QINB B QJF[B Z DBEB JNBHFO
DBUjMPHP FOMB[B EJSFDUBNFOUF DPERUHBMBO-IUEYNEEJEBT USODOJDB BxP Z QSFI
QSPNFTB EFUS|T EF DBEB OPNCSF IBZ V@QBIBYRFOMIDERIDPS RVO FTB PCSB NFSFDF PIL
MVHBS FO VOB DPMFDDJO OP QBSB BHPSPBSISFOEHMHFO FTUPT B+xPT FT RVF
DPMFDDJPOJTUB OP RVJFSF RVF MF DFOWRIQI 60 SRV I-SBRY/

"MPT BSUJTUBT RVF GPSNBO QBSUF ESFBIBFMBIB8NRYE RVF OP TIFNQSBTF EJDF FO
&TUBS BRV- OP FT VO USjNJUF OJ VOBISBDVMMBE FBO/QIEN TFMFDDJPOBEPT FOUSF NVLC
PCSB TF IB FTUVEJBEP DPO DBMNB Z TVKOYRNPSBNB QB BHNQB+FSPT EF VO OJWFM DPOT.
&TB DPNQB=%*-B FT FM WFSEBEFSP QSFNWRTRUBANMBVIBAFOUBT MBT DPOWR3TBDJPOFT |
TVFMF MMFHBS EFTQVOT Z MMFHB NHRKPQ ESMBIEIBH-HM QBB P

6 VFEB QPS °MUJNP MP RVF OJOHVOB GHBBAFEB 8BSEOQFSTIHVF RVF BMHVJFO TF
EFMBOUF EF VOB PCSB NiT UJFNQP EFMURGNRNMO/BMYHE\BIFMMB BM &\B- MBVJFOUF
SFDVFSEF VOB TFNBOB EFTQVOT 5PEP MBRYEVRHIOUFHIOUPT NFTFT TISWF QBSB QSPV
NPNFOUP OKBMj MFT PDVSSB WBSJBTBVADAH RBIVED QijHJO

%JSFDUPS Z DVSBEPS EF  "SU (BMMFSZ



" GBJS UIBU OFWFS DMPTFT BU FJHIU

.POUNBSUSF CFHBO XJul B IVODI UIBU UIF NFFUJOH CFUXFFO B XPSL BOE UIF QF<
FWFOUVBMMZ MJWF XJUl JU EPFT OPU SFRVJSF B DBSQFUFE BJTMF BOE B UISFF EBZ T
UIF IVODI'T CFDPNF B NFUIPE 'PS GPVS NPOUIT GSPN 4FQUFNCFS UP  %FDFNCFS
BSUJTUT PDDVQZ B SPPN UIBU OFWFS DMPTFT BU FJHIU UIBU BTLT OPCPEZ UP CPBSE
SFUVSO UP UIF TBNARFGIHBEPYV OFFE CFGPSF NBLJOH VQ ZPVS NJOE

51 © GPVSUI FE®IPO MBSHFTU XF IBWF BTTFNCMFE BOE BMTP UIF IBSEFT® UP TVNNE
QBJOUJOH CVJIMU JO TMPX MBZFST BOE QBJOUJOH SEPRNAYE ESEEREPURMEBRIMISEBLF P
BMNPTU DJOFNBUJD QSFDJTJPO BOE UFYUJMF XPSL UIBU HIWFT UIF QMBOF CBDL JU
BSUJTUT BSSIJWF XJUl MPOH DBSFFST CFIJOE UIFN PBHRYTNEEF/SPXREBSIBIBES

EJE OPU MPPL GPS B DPNNPO EFOPNJOBUPS CFDBVTF OPOF FYJTUT 8 MPPLFE GPS
TFDPOE MPPL&AUWBIPOMZ POF UIBU DPVOUT

$PMMFDUPST BSF PXFE B XBSOJOH BOE B QSPNJTF 5IF XEBDIES QOWSIM@S IRER) BSSIW
XJUl B TIPSU TFMFDUJPO DIPTFO QJFDF CZ QJFDFCHIHY BWFPHY BNEWME 10 WSBJIHIU UP U
SPPN PO "SUTZ XIFSF EIJNFOTJPOT NFEJVN ZFBS BOE QSJDF BSF MJTUFE 5IF QSPNJTF
UIFS®B UFYU XSJUUFO UP FYQMBJO XIZ UIF XPSL EFTFSWFT B QMBDF JO B DPMMFDUJ
UIFTF ZFBST IBWFUBOAUIJOHOWBU DPMMFDUPST EP OPU XBOU UP CF QFSTVBEFE 5IF.
XFMM JOGPSNFE

5P UIF BSUJTUDBKEJWIPO * XBOU UP TBZ TPNFUIJOH UIBU PGUFO HRE DROBJIE #FJO
GPSNBMJUZ PS B MJOF PO B $7 PV XFSF TFMFDUFE GSPNUNBIRE ZBUSXRSVSSZ BOE
ZPVS OBNF OPX TJUT CFTJEF DPRMBBRSBCMF TUBOEJOH S5BWIBFRFBBODRSI[F
&WFSZUIJOH FMTF UIF WJTJUT UIF TBMFT UIF DPOWFSTBUJPOT UIBU PQFO VQ UFOET
CFUUFS XIFO UIF TUBS@IPWEPJOU

SIFSF SFNBJOT UIF POF UIJOH OP GBJS DBO HVBSBOUFF BOE FWFSZ GBJS DIBTFT UIBU
P B XPSL GPS MPOHFS UIBO UIFZ NFBOU UP 5IBU UIFZ DPNF CBDL UP JU UIF OFYU Etl
SFENFNCFS JU B XFFL MBUFS &WFSZUIJOH CVIMU PWFES UIFTF NPOUIT FYJTUT UP QSPW
IBQQFOT UP ZPV NPSF UIBO PODF JO UIF QBHFT UIBU GPMMPX

%JSFDUPS BOE DVSBSBSHMMFSZ
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https://www.artsy.net/viewing-room/1819-art-gallery-a-o-oliver-territory-as-chromatic-intensity?nocache=true
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https://www.artsy.net/viewing-room/1819-art-gallery-a-o-oliver-territory-as-chromatic-intensity?nocache=true

$IFSDPT FO SPKP

60P TF BDFSDB FTQFSBOEP VO QBJTBKIBZ MRRBMBBESUBOLEPT NBOFSBT EF PSHBOJ[BS FM QMB
FT VOB UFNQFSBUVSB %FMBOUF EF B$EBT UFMBFEEFBPAEBT IPSJIPOUBMFT Z DPBG-B UPEP FI
VOPT TFHVOEPT FO EFDJEJS EOEF FTU; IBZAVMBIBJGBBOKBIPOFT QPS BI- BOEB .JMEBFPB "WFSZ FO
RVF QPES-B TFS NBS VOB NBTB RVF QPES-B BFSRWWOUBRDES BVNFOUB MB GVFS[B FO MVHBS E
FOUSF MBT EPT VO SPKP RVF OP QFSUFOFDEREBKBEMBB-B PUSB BNPOUPOB NBTBT EF DPOL
FMMBT -VFHP FM DVFSQP TF BEFMBOUB NBEIF-RBTPBZUBVRVF FM FTQBDJP TF MFWBOUB QPS
DVBESP DBNCJB EF BTVOUP -P RVF QBEFD-B\fITBBORNPEH EF /JDPMBT EF 4UB«M <SCPMFT SF
DPOWJFSUF FO QBTUB FO HSBOP FQOWE W FIQMSWHFOFDK)B FTB TFHVOEB GBNJMJB Z FT MB QJ
NVZ DBSHBEP 4F SFUSPDFEF Z WVFMVE- FMBBSJPNBER.EFM DPOKVOUP FM SPKPMP EFTDSJCI
PTDJMBDJ®O OP FT VO FGFDUP MBUFSBM FT MF NPOUWR/KB Z BVO BT- TFHVINPT WBFOEP VOB BS
EF MB QJOUVSB *HMFTJB EF $IFSDPT 7JFKP TF TPTUJFOF DPO N\
NFOPT DBTJ DPO VO FKF WFSUJDBM Z EPT UFNQF
"0 OMJWFS QJOUB VO UFSSJUPSJP RVF FYJF-%JESE(IB:EBDIIEDQT
7JFKP DPO TV JHMFTJB Z TVT MBEFBBT BQBSFDF EPT WF
FTUB TFMFDDJO Z FO OJOHVOB EF FMEIBT DBEB EFPFUBRQ8SFDF EFDJEJEP EF BOUPNBOP 4F OF
&WPDBDJPOFT EFM NBS FO $IFSDPT 7JFKP MBIRFNPRBSBEF EPOEF VOB GPSNB MMFHB BM M-N.
VO BHVB JNQPTJCMF TF DVFMB FO VO Q¥FCMPEHRJIERESIPIDPOUIO®B GVFSB Z TF OPUB FO
FM DBIDUP TF SFTVFMWF QPS MB W-B EFM DBNVMBEBOOBGBNRVF FM QJOUPS OP IB RVFSJEP UE
GS-B NPOUBEB TPCSF VO GPOEP DBMJFOUF6EITDWRIFDEP BPTUJFOF FM DPOKVOUP TFB KVTL
MB WJTUB "MNFOESPT TFDPT USBCBKB BMSRAEBE MBPIPTQFDIB EF RVF VO MMMBS QFRVF+
BDVNVMBDJO "I- MB NBUFSJB TF FTQFTB IERMB TRNAFTWE- EB QBSB NVDIP NiT EF MP RVF QSPNF
SBNB EFKB EF TFS EJCVKP Z QBTB B BB $WIEMNPPNSBGLB Z EF RVF IBDF GBMUB BMHVJFO EJT(
MJFO[P BTPNB QPS EFCBKP FO MBT [POBT BNBWVESBOBA PUSB WF[ TPCSF MB NYIFNB MBEFSB |
MJHFSB DPNP TJ FM DVBESP SFTQJSBTF QPSMBIDPMPS BDBCF EJDJFOEP BRVFMNECRVF FM QBJTB

%JSFDUPS Z DVSBEPS EF  "SU (BMMFSZ



$IFSDPT JO 3FE

PV XBML VQ FYQFDUJOH B MBOETDBQF BOE {BUXB2Z\I HIFSEFSJOH UIF TVSGBDF UBLF UVSOT 0OC
© B UFNQFSBUVSF *O GSHBWBOWBTFT UIF FZSFBET IPSJ[POUBM CBOET BOE USVIRUT FWFSZUIJ
OFFET B GFX TFDPOET UP XPSL@WUCBIBEF JUSBOTJUJPOT .JMUPO ORBSZZ IFSF JO UIF

UIBU NJHIU CF TFB B NBTT UIBU NJHIU EF IIMMWOBEBQIPO UIBU TINOMJGZJOH TUSFOHUIFOT SE
CFUXFFO UIFN B SFE CFMPOHJOH UP OFJUIREBRFOT WBF- PUIFS QIJMFT VQ NBTTFT X3UI PQFO DPC
CPEZ FEHFT GPSXBBETIBAM) BOE UIF QBJOWIOWIM TEEDRMU CZ QSFTTVSF DMPHFS UP /JDPM
DIBOHFT UIF TVCKFDU 8IBU MPPLFE MJLF EAUBROD®ICAIFT SPKPT CFMPOHT UPBMBU TFDPOE (
JOUP QBTUF JOUP HSBJO JOUB UFBWB®Y ®© UIF CPMEFTU QJFDF JO UIF HSPVQ UIF SFE EPF
MPBEFE CSVTI 4UFQ CBDL BOE UIF IPSJIPEFFBSNSETUIF USFF JU SFQMBDFT JB BOE XF TUJN
5IBU TXJGHOPU B TIHDE QWIF BDUVBM TVCKFOBOEWSFFT *HMFTJB EF $IFSDPT 7JFKP IPMET UPH
P UIF XPSL PO GBS MFTT PO MJUUMF NPSF @GIBOBWYFSUJDBM B

P'% PTJOH UFNQFSBUVSFT
"0 OMJWFS QBJOUT B QMBDF UIBU FYKRUT $I PT 7JF

XJUI JUT DIVSDI BOE JUT TMPQFT BQ@-BST/RABIBUGRAMT EFDJEFE JO BEWBODF PV DBO UFMI
TFMFDUJPO BOE BREWHSDBSE *O &WPDBDJPEREHFEFKIFSF B TIBQF SFBDIFT WHFMINRUBIFS

NBS FO $IFSDPT 7JFKP UIF NBAIBSRPTTJCMF TBBE DBSSJFT PO CFZPOE JU BOE ZPV DBO UFMM C
TMJIQT JOUP BO JOMBOE WIMMBNE TBOENMFEDPESFDUJPOT UIF QBJOUFS DIPTF OPU UP DPWFS
UISPVHI DPMPVS B DPPM SBOHF MBJE PWHRJ BIPXESN UIF HSPVQ UWPHRBBESEMZ UIBU
HSPVOE BSHVJOH JO QMBJO TJHIU "MNFOESPUMEOPIOM®ISTT UIF IVODI UIBU POF TNBMM QBS
UIF PUIFS XBZ SPVOE CZ BDDVNVMBUJPO WIREWBBIF JO UIF 40BOJTI TPVUIFBTU BIFMET GBS N
QBJOU UIJDLFOT VOUJM UIF CSBODI TUPQT BEZORIAIEAIBI DSPNJTFT BOE UIBU TPNFPOF |
BOE CFDPNFT SEMIFUIF DBOWXT UISPVHI JO UP LFFQ HPJOH CBDL UP UIF TBNF TMFF VOUJIM Ul
UIF UIJOOFS QBTTBHHVHI UIF QJDUVSF XEEBMMZ TBZT XIBU UIF MBOEFRIEBQHRVJIFU
CSFBUIJOH GSPN VOEFSOFBUI

%JSFDUPS BOE DVSBSBSHMMFSZ
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https://www.artsy.net/viewing-room/1819-art-gallery-a-o-oliver-territory-as-chromatic-intensity?nocache=true

*HMFTJIBF $IFSDPT7JFKP

"0 OMJIWES FO "SUTZ 7S MB GFSJB DPNQMFUB FO "SUTZ


https://www.artsy.net/viewing-room/1819-art-gallery-a-o-oliver-territory-as-chromatic-intensity?nocache=true
https://www.artsy.net/viewing-room/1819-art-gallery-a-o-oliver-territory-as-chromatic-intensity?nocache=true
https://www.artsy.net/show/1819-art-gallery-montmartre-4o-edicion
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https://www.artsy.net/viewing-room/1819-art-gallery-adelina-calderon-where-light-acquires-weight?nocache=true
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https://www.artsy.net/viewing-room/1819-art-gallery-adelina-calderon-where-light-acquires-weight?nocache=true

"SEF ZSFTQJSB

*4F QVFEF QJOUBS FM GVFHP TJO EJCBKBS YOBVIFAHMEPEEBNEPOEF VOB DBQB BDBCB BOUFT R\
"EFMJOB $BMEFS:0 MMFWB UJFNQP DPOUFTHBOBRFR®VIORS [J[P BMHP QBSFDJEP DVBOEP EFk
MP IBDF QPS VO DBNJOP JOD:NPEP FO NMEOBBIBPTBT JMVNJOBEBT QBSB QJABBS MB DMBS
SFQSFTFOUBS FM JODFOEJP GBCSJDB TV DFNRRSBBBIEBAB-S[B RVF FNQVKB $BMEFS30O B+BEF \
GVFHP WJWP Z 'VFHP FO MB FTUFQB OP DPOROEJPOCGBEB ©M OP UFO-B BRV- MB MV[ QFTB (
RVF VO CPNCFSP SFDPOPDFS-B $POUJFORT WREIBEF NBUFSJB

BWBODF VO DBMPS RVF TF DPODFOUSB FO VOO \F/’%LFJ’PZZ(VTPOEF SR Y WP RS G
BCSF FO BCBOJDP IBDJB 6MRFMBHBHF EFQSJT% ’ Q Q

JP NiT MFOUP &0 FM QSJHBFBPTVEBHSPRIB
WESj VOB NBODIB DEMWIFFOUH EFUFOHB OPUBg I Q

B DPO DPTUSBT RVF QBSFDFO MMFWBS
RVF MB NBODIB UJFOF EJSFDDJO 2 RVE F BZSI%I\giIéH%P 53 5 QJFT FO MB DPOW?DD\PO EF RVF VO |
BQVOUB IBDJB ©M Q

NBMUSBUBEP DVFOUB N;iT RVF VOB JNBHFO MJINQJB
-B SFTQVFTUB FNQJF[B FO MB NBOFSB EF USBHBORB RNFIMBQFTPS TF BCSF Z MBBJEMB EFKB QB
$BMEFS30O DBSHB BSSBTUSB SBTQB ZWVFMWY &DRESISPT MBUFSBMFT RVF OP UFSNJOBO EF
EFKB EFQ3TJUPT FTQFTPT KVTUP BM MBHP EEBFOBERSPOBF DVBUSP DVBESPT KVOUPT EFTDSJ
DPMPS IB TJEP BCTPSCJEP D8VYEFEEFMQBPERFNMITNP UFSSJUPSJP FO DVBUSP FTUBERIFFM RVF BSE
EF HSPTPS EFTJHVBM RVF DPOTFSWB FMZBSEFGRHENMBW RVF RVFEB WBD-P Z FM RVF WVF
PQFSBDJPOFT TF EJTUJOHVF RVO© DBQB MNWWHESPBINFSP
E3OEF TF BQSFU®* FM QJODFM FO RV© QVOUP DBNCJ: MB

F DPOUFTUB MB QSFHVOUB EFM Q3B0ODJQJP -B |
WFMPDJEBE EF MB NBOP $BTJ OBEB TF DPSSJHF IBTUB Q Q

IBDFSMP EFTBQBSFDFS 1PS FTP FTUPTMB/BESRT BHYBOUBO O 'BDF GBMUB MP RVF MB «
PEVDF.OF FT TV GPSNB TJOP MFFRIPE MF IBDF ¢

NJSBEB DFSDBOB UBO CJFO DPNP MB MFKBOé:%%’
S FM RVF QBTB RVF FT KVTUP BRVEEBIP RVF VOP
FT GSFDVFOUF
EFTQV©T -B PCSB DPODFEF EJTUBODIB Z MVFHP M
&M DBMPS Z FM GS-P OP FTU{O SFQBS\PIEPT QPEEBEBNBOUF EF FMMB TF QBSFDMBBUBEBOUF B F
GS-PT BCSFO FM GPOEP Z FNQVKBO MB FTDEGB/BBIBVIBIRIB SFDJOO BOBHBEB DVBOEP ZB OP
MPT DiMJEPT GPSNBO O°DMFPT RVF TF BEFMBRIBRS8®RYABBBOF Z BVO BT- MB NBOP TBCF RVF O
EFM PKP -B MV[ FOUSFUBOUP OP DBF EFTHFDBSFSB EFM

DVBESP TBMF EFGRI&EFB QPS FM FTQFTPS QBSUJEB

%JSFDUPS Z DVSBEPS EF  "SU (BMMFSZ



*U #VSOT *U #SFBUIFT

$BOGSF CF QBJOUFE XJUIPVU ESBXJBNFB TIQHSHVHI UIF UIJDLOFTT CSPLFO BMPOH UIF FEHFT X
"EFMJOB $BMEFS@PFHO BOTXFSJOH ZFT GPSPOPNWBZFS TUPQTUIFPRDFRPCFOFBUI 5VSOFS EJE
UIJNF BOE CZ BO BXLXBSE SPVUF SBUIFEPNABOOH DPNQBSBCMF XIFO IF HBWF VQ QBJOUJ(
EFQJDUJOH UIF CMBIF TIF NBOVGBDU\EHT JUIIIIHNQFSBRBEFS UP QBJOU CSIHBJGPEYDRBUTFM

" GVFHP WJWP BOE 'VFHP FO MB FTUFQB DPOURIDO TPWROK¥BMEFS©O BEET B DPOEJUJPO IF OFWF
@GSHEHIUFS XPVME SFDPHOJTF 5IFZ DPOUBJG-SPFIWIHANGFJHIU CFDBYINBEF MNBUUFS

BEWBODF B IFBU UIBU HBUIFST BU POF QPJOU BOE GBOT

PVUXBSET -PPL RVJDLMZ BOE ZPV TFF B XE;gEOEEBPl?Dﬁ BOE %POEF SFTQJSE FM WJFOUP UBLF B

SPBE *O WHTU UIF TVSGBDF DSBDLT BOE DPPMT
4UB2 8 XIIMP BOE 2PV OPUIDF LBI:ECDSHE[DMJIPODSVTUT MPPLUGHYHI UIFZ IBWF CFFO UIFSF GPS
BOE UIBU UIF EJSBENBJPOFE BU ZPV

ZFBST UIESFPNFUIJO-RQJIFT JO UIF DPOWJDUJPO
5IF BOTXFS CFHJOT JO IPX UIFODBOMMFE UIBU B CBUUFSFE XBMM TBZT NPSF UIBO B UJEZ JNB
$BMEFS©O MPBET ESBHT TDSBQFT BOE DMWHIIPBHBJIE UIJDLOFTT PQFOT BIBEHTUBIBBOW
TFUUJOH UIJDL EFQPTJUT SJHIU CFTJBF QBTUBRNHXIKIH MBUFSBM SVOT UIBU SFGVTF UP FOE
QBJOU | CFFO BMNPTU FOUJSFMZ BCTPSQHE TBERRUDIFS SPHFUIFS UIF GPVS QBRIORIJOHT EFTC
SFNBJ@IB TLJO FOFWFO UIJDLOFTT UIBU LFREBRIBPSZ JO GPVS TUBUFT CVSOJBOEVSOU FNQ
PSEFS PQFSBUJPOT MFHIJCMF ZPV DBO UFMBFAINDD NBYE8 NPWF BHBJO
DBNESTU XIFSF UIF CSVTI QSFTTFE IBSEFTU BU XIBU

81JDI. BOTXFST UIF PQFOJOH RVFIBNIF@ S5IF
NPNFOU UIF IBOE DIBOHFE TQFFE "MN®TU OPUIJ(%H Q

CTFOU CFDBYWOMBDFTTBSZ XIBU UIF QBJOUJOH
DPSSFDUFE JOUP PCM&NKIZOUISTBY QJDUVSIPI' Q

TVSWIWF DMPTF MPRIMIOIRZ TVSWJIWF UIF WIERS" - @orU JUT TIBQF CVU XIBU JU EPFT UP Ul
a9,
GSPN BDSPTT B SPPEISBSBS UIBO JU TPVOET - vor JU DSPTTFT EOHIFJIRESU BOZPOF

SENFNCFST BGUFSXBSET 5IF XPSL HSBOUT ZPV EJTL
8SN BOE DPPM BSF OPU EJTUSJCVUFE PO BGBENIBIFUBLFT JU BXBZ 4UBOEJOH BBREPBU P
DPPM QBTTBHFT PQFO UIF HSPVOE BOE QWPPHIEFBMMBELF TUBOEJOH PWFS BORSPO KVTU TX
CBDL UIF XBSN POFT CVIJME DPSFT UIBU TUFD GFSKPMPVS XBSOT ZPV BOZ NPSF BOE UIF IBC
BOE QVMM BU UIF FZF -JHIU NFBOXIIM# EPRIJORULGBMIT CFUUFS UIBO UP UPVDI
GSPN PVUTJEF UIF QJDUVSF JU DPRIMUESIFRN XJUIJO
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https://www.artsy.net/viewing-room/1819-art-gallery-adelina-calderon-where-light-acquires-weight?nocache=true
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https://www.artsy.net/viewing-room/1819-art-gallery-adelina-calderon-where-light-acquires-weight?nocache=true
https://www.artsy.net/viewing-room/1819-art-gallery-adelina-calderon-where-light-acquires-weight?nocache=true
https://www.artsy.net/show/1819-art-gallery-montmartre-4o-edicion
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https://www.artsy.net/viewing-room/1819-art-gallery-agnes-burguera-colour-in-a-state-of-condensation?nocache=true
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https://www.artsy.net/viewing-room/1819-art-gallery-agnes-burguera-colour-in-a-state-of-condensation?nocache=true

&M EFTUFMMP MFOUP

)BZ VOB M-OFB PTDVSB FO %FTUFMMP BRVF 'SHEEHEDWB NBIVWJIB GVODJPOB B PUSB WFMPDJEBE
DFOUSBM Z OP MMFHB B DFSSBSMB EM UPIBEZ OEMQBPCRNP EFGFOEFS MB NBUFSJB TF FYUJF(
EFDJEF NVDIP 4JO FMMB FM DPMPS TFRFSSBISBEBOBPOBT UFOVFT DPO DMBSPT BNBQOMJPT RVF F
GPOEP NBMWB Z FM DVBESP TFS-B TPWBVOBOSEBS EFQBMIP QBSB OPUBS RVF BMHP FTU; PDV.
MB NBODIB TF DPOWJFSUF FO DVFSQP OPO \&VEFQVSPAPBIFOUB TJO EFTDSJCISKBHBZ MMVWJB
GVFSB &TF QFRVFxP HFTUP EF DPOUFODJ® SHEQBBBMBFOEP [IBZ VOB UFNQFSBUVSB EF |
CBKP PUSBT GPSNBT FO UPEP FM DPOKVOBR@EBOGBO®MB TFOTBDJ!O G-TJDB EF RVF FM B!
#VSHVFSB -B QJOUVSB TF FYQBOEF IBTUB RESBBERPEVFBHVB &T MB QJF[B NiT DPGUFOJEB EFM
CPSEF VOB JOUFSSVQDJO VO DBNCIPEF HZRBRWHNEKPS BHVBOUB MB DPOWJWFODJB EJBSJE

IBTUB BRV-
'SBOLFOUIBMFS RVFEB DFSDB FO FTB NBOFSB EF EFK

%FTUFMMP ** SFUPNB FM BTVOUP Z MPEFTQNBBIHRIRYBP TF IVOEB FO FM TPQPSUF FO WF[ EF C
MB QSJNFSB QJF[B FSB VO O°DMFP DPNQBDBBDOMNBCSBBMBSJIOB (SPTTFBOMBEBRYF VO
WBSJPT GPDPT NFOPSFT RVF TF SFQBSUBGMMWB TBUMBBEP OP EFDPSB VO FIRQBDJIP MP NF
FOFSH-B 7FSMBT KVOUBT FOTF+B BMHPFRRVF FSHMHRIBSBEBEF B FTB IFSFODJB VOB NF[DMB Q
TF BQSFDJB #VSHVFSB OP QFSTJHR VBB EB-HFD¥FOUF UPOPT QiMJEPT DBTJ MiDREPT DPOWJ\
EF VO EFTUFMMP TJOP TV SFQBSUPUBQIIRJFEBUBIBDIRPOFT RVF SP[BO MP FMODURYBP 60P FTQF
FO RVF MB MV[ EFKB EF FTUBS FO VOBSBI ZIQEHBWIBIFO &0 (MPX TF DPNQSVFCB RVF IBDFC
WBSJPT -B OVNFSBDJ*O OP FT DPTUVNCSF BEPOBSBEE BBEB VOP NJEJFOEP FM WPMVNFO EFI
VOB DPNQBSBDJ*O PGSFDJEB B RVJFO NJSB DPNP EPT WPDFT 8BAF B

&M NPEP EF USBCBKBS TPTUJFOF FTB JEFBBI)BZINBEMBFGFDUP RVF NiT JNQPSUB B RVJFO WE
M-RVJEBT RVF FM MJFO[P TF CFCF Z DBRBT @BWJBTBIF(RVEB EF FTUBT QJF[BT 60 [B/BESP EF #\
RVFEBO FODJNB DPO VOB UFYUVSB DVBSBHABHBYFRB-RVJIFUP FO TV QBSFE SFQBBUF TV UFNC
SFUJFOF MB MV[ JHVBM RVF MB SFWIBAMBAM QBSSHIBFIBEJUBDJO FOUFSB Z PCMJHB B MP EFI
[POBBOBT FM HSBOP EF MB UFMB ©MCGF B MBPWRIHSSTF SFTQFDUP B ©M -BT QBBAEFT DMBSBT
QBSUJDJQB FO MBT HSVFTBT RVFEB TFQYMGBEHPT $BEBIBEFSB EF MPT NVFCMFT HBOB VO

DBNCJP EF DPOTJTUFODJB BMUFSB FM DRp#RSVEVORYPMHBSMP EPOEF MB MV[ DBNCJF B MP M
QJHNFOUP TFB FM NJTNP Z QPS FTP MBT GEBPHIBERBF BANFEJB UBSEF EFWVFMWF BMHP RVF
FTUB PCSB TIFNQSF EFDFQDJPOBO VO QPDPNB+BOB TF IBC-B HYBSEBEP

%JSFDUPS Z DVSBEPS EF  "SU (BMMFSZ
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5IFSF©B EBSL MJOF JO %FTUFMMP * UIBU XSB(BOBSFEOEMVWJIB SVEHSBOWB TEIFFE &IFSF

UIF DFOUSBM NBTT XJUIPVU RVJUF DNRIJOHDBRUDPSRUBEPFHEFGFOE IFSF UIF NBUFSJBM TQSFBET J
WFSZ MJUUMF BOE TFUUMFT B HSFBUFEFBMSBHBBIROIUXJUI CSPBE QBMF [POFT MIBU NBLF ZP\
DPMPVS XPVME TQJMM JOUP UIF NBVWF HEPXOEBGESBIEPV OPUJOHIBQRBEOIBH BU BMM
QJDUVSF XPVME CF B DMPVE XJUI JU DB QBYBICRDMNFESIFOUT XJUIPVU EFTEEESBRE /P SBJO
CPEZ XJUIl BO JOTJEF BOE BO PVUTJEF 5IBUORNBY@$BLOH U&BF UFNQFSBUBSFABSMZ

P DPOUBJONFOU SFUVSOT JO PUIFS HVJTHPVSISRPEHIYOPEIMZBFOVMIPPEFE XJUI XBUFS *U
"HOYT #VSHVFSBT XPSL 5IF QBJOU FYQBGHIIFVRRIM SFTUSBJOFBIQIEP¥IPBOE QSPCBCMZ
TPNFUIJOH BO FEHF BO JOUFSSVQUJPO WFPOGWIBO CFTU TVSWJIWFT EBIMZ DPNQBOZ

UIJDLOFTT UFMMT JU UP TUPQ
'‘SBOLFOUIBMFBMPTF CZ JO UIF XBZ @QJHNFOU

%FTUFMMP ** QJDLT VQ UIF TBNF QSPCMFNBOEPXPE/EP JUOL JOUP UIF TVQQPSUREBUIFS UIBO
BMPOH 8IBU 8 DPNQBDU DPSF@IWIBIFDFIJU BOE ,BUIBSJOB (SPTTF JO UIF DPOWJDUJPO Ul
PQFOT IFSF JOUP TFWFSBM TNBMMFS DFOUSEBEVIBBHEOBPMIFVS EPFT OPU EFDPSBUB B TQBDF .
TBNF DIBSHF 4FFJOH UIFN UPHFUIFS SFWHBNIBMIBIOIFSJUBODF #VSHVFSB BEET BO VOVT
OFJUIFS TIPXT BMPOF #@SABYESBGUFS UIRBJSIOH QBMF BMNPTU NJMLZ UPOFT MJIWJOH
EROJUIJWF JNBBIFBFI CVU JUT EJTUSJCVUJIPOIBIBLSBUIPOT UIBU WFSHF PO UIF FMFDUSJD PV
JOUFSFTUI UHS NPNFOU XIFO MJHIU TUPQT CFYQHRDO UIFN UP DBODFM FBDI PUIFS PVU (MPX Q
POF QMBDF BOE TUBSUT CFJOH JO NBGZ 5IF ONXEFSIOH PQQPTJUF FBDI POF NFBTVSJOH UIF PL
OP TUVEJP IBC@UB JDPNQBSJTPO IBOEFE UPMAMVNF MJLF UXP WPJDFT UVOJOH VQ

WJIFXFS
81JDI CSJOHT UP UIFADU UIBU NBUUFST NPTU UP

5IF XPSLJOH NFUIPE DBSSJFT UIF JEFB #NF BBZPSFEMBOOJOH UP MIWHXBUI AEHY FSB
MJIRVJE FOPVHI GPS UIPIRIA®L UIFN PUIFSTHBET OPU TUBZ QVU PO JUT XBMM JBUYSFBET JUT U
PO UPQQBTUF XJUHBVSFE UFYUVSF UIBU IPEEVHI UIF XIPMF SPPN BOE GPSDFT AWFSZUIJOH F
MJHIU UIF XBZ ESJFE NVE IPMET JU *OHHAF UIXQPOBIIBOBDDPBEIOHMZ 1BMF XBMMT UVSO DPPMF
UIF XFBWF SJTFT UP UIF TVSGBDF BOEUBLRIIEEBRBSFOXAPPEFO GVSOJUVSF HBJOT B TIBEF )BOI
UIJDL POF® @YSJFE &WFSZ DIBDMBTBTUFODAFSF UIF MJHIU TIJGUT BDSPTT UIF EBIE CFDBVTF C
BMUFST UIF DPMPVS FWFO XIF©@ JEFQUHDENBGUFSOPPO UIF QBJOUJOH HIJWFT CBDL TPNFUIJOF
XIIDI © XIZ QIPUPHSBQITUR XPSL BMXBZT LFQU UP BMMNNPSOJOH

EJTBQQPJOU TMJIHIUMZ BOZPOF XIP MBBES TUBOET JO GSPO

Ju
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https://www.artsy.net/viewing-room/1819-art-gallery-agnes-burguera-colour-in-a-state-of-condensation?nocache=true
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/P UF MP WB B DPOUBS UPEP

-P QSINFSP RVF TF OPUB FO VO DVBESP $8SJUIRC®E-BDIFS Z 5BMLJOH UP (PET USBCBKBO I
5SVCJUTJIOB FT RVF IBZ EPT NBOFSBT ESTUJOMBSETF (BAFOUBEBT EF GSFOUF TJO FTDPS[P OJ ¢
QVFTUP MB QJOUVSB Z RVF MBT EPD WQRRD BRAB-WHFTUBROFO MB NJSBEB DPO VOB USBORVJIMJE
[POBT FM QJHNFOUP DVCSF FOUFSP TJO UBRCRNFEBBTUB

EFKBS VO QMBOP DPNQBDUP RVF GVODJPOB DBTJ DPNP VO

FNCMFNB &O PUSBT MB QJOUVSB IB TJEP Gé%\l/J_BE-IB-U[SP%I\{IJSTé:OUJEP EF UPEP FM BQBSBUP -FP

BSSJOHUPO MFWBOUBCB NVOEPT DPO MFZFT QSF
FM TPQPSUF WFMBEB SFUJSBEB B NEHEEBBT Z$M VE HV? Q

MVHBS EF JMVTUSBS TVF+PT Z BMHP BF FTB UFSR\
VOB DB@BB EPOEF FM HSBOP EF MB UFMB TJHVF
FO FTUBT FTDFOBT GVODJPOBO QPSRVF PCFEFDF
NBOEBOEP &TP DVFTUB USBCBKP Z DVFTUB UJFNQP MB
%%FSOB RVF OP TF OPT FOUSIEHB FOUFSB

3
NBOP BQMJDB Z MVFHP RVJUB FTQFSB\ANVFIMNFIPI?PI

EMJTTBOU MMBN?® B FTP EFSFDIP B MB EBBDJEBE MB
FGFDUP EF DBTVBMJEBE UPEP FTU; EFDJEJE

RVF VOB QFSTPOB P VOB DVMUVSB QW-EF TFS SFD
&OUSF FTPT EPT DPNQPSUBNJFOUPT BQBSFDFOMBHR8-EFBDIGSBEB EFM UPEP SSVGIBITIOB MP |
DPOUPSOP PTDVSP SFDPSSF MBT GPSNBT GQBIUNBESEB XBIE-SB DBTJ MJUFSBM WIPT GPOEPT |
FNQVKB IBDJB EFMBOUF Z FT ©M RVJFO JMYBESEBVF/BEB QBSUF Z FTB QBSUF OP FT VO NJ
DPOKVOUP TF EFTBSNF 5SVCJUTJOB USBUBEFMPSEDIAPZF VOB EFGFOTB 8JUl ’IBMPSFTVMUB
DPMPS DPNP IFSSBNJFOUBT EF JHVBMIKBOHR{ MB3BRNEBTP EF MPT DVBUSP QPSRVF OBEB EF M
MB UFOTJO EF MPT CPSEFT FM DPMPS TBPENVGQBKEMNBEP GiDIM

SANTEBTIEE £ SR P -GEO WJITJUBOUF Z VO QSPQJFUBSJP OP WFO FM
SFDPOPDFO EF HPMQF EFTEF MB QVF8&IBB Z TJO FNEBSHP QSPQ
B&I\{IPSPIJTJUBOUF TF MMFW&8HVEBDPOUPSOF

UFSNJOBO EF BDMBSBSTF DVBOEP VOP Tlp\é%l?—%PD
E_F EF GSFOUF FM HPMQF RVF GVODJPOB

ou
CPSERISNFT QSPNFUFO VOB MFDUVSB SiggﬁBB I\%

VFE FEQ MP UJFOF FO DBTB BDBCB NJSBOEP F
GPOEPT IFDIPT QPS BDVNVMBDJ*O MFOUB M SF%J[%BB/%BS
DPTB MBT [POBT GSPUBEBT FTF UREEUPSJIP EF [

-B FTDBMB FT FM PUSP JOTUSVNFOUP HSBEHEPERZ MIB VFBIB TJHVF BTPNBOEP Z EPOEF MB Q.
DPOUSB MB DPTUVNCSF -PT UBNB+PT OEFBEHHEGFRUBBDBCBS EF EFDJEJSTF "I- VU] MB QBSL
KFSBSRV-B BMHVOB MP QFRVF+P QVFEF QFOBST NFCRFNE Z DPOWJFOF DPNQSBSMB TBCJFOEI
HSBOEF Z VOB NBTB BSSJODPOBEB BDBCBIMNBBHEBBEPSFHBS OVODB /P FT VO BREFDUP RVF FN
TPCSF FM DFOUSP &0 5SBWFSTJOH 5ISPVHI DRFSSOKB/N.T MB DPOEJDJ*O EFM USBUIR TE RVIFO MB
PG $POUBJONFOU FTF EFTBKVTUF FT FM BTVRUFERIIR® WOB DPNQB+-B RVF OP TF BHPUB FO VO
SFDPSSJEP QPS VO MVHBS DPOTWHREERZ QBSHOMIEJ

HVBSEBS EPOEF OBEB UFSNJOB EF DBCFS FO TV DBTJMMB

%JSFDUPS Z DVSBEPS EF  "SU (BMMFSZ




*U *T /PU (PJOH UP 5F-MM PV &WFSZUIJOH

5IF GSTU UIJOH ZPV OPUJDF JO BO "MFOB $8%CQUITIEHDIFS BOE 58BMLJOH UP (EETSERBM JO
QBJOUEIHBU UIF QBJOGHFO QVU EPXO JO UIMBOUFE GSPOUBMMZ XJUIPVU GPSHDPSUFOJOH |
EJFSFOU XBZT BOE UIBU CPUI SFNBJO PO IRMEIOKD ZPVS HB[F XJUl B DBEMBIMUMZ

TPNF [POFT UIF QJHNFOU DPWFST DPNQMFUFRMIP XGBPIBWBICBF

USFNPS MFBWJOH B DPNQBDU QMBOF UIBU XPSLT BMNPTU

FSFO© XIBU UIF XIPMF BQOBSEBPS -FPOPSB
BO FNCMEN *O PUIFST UIF QBERU $VCCFE) R

BSSJOHUPO CVJIMU XPSMEUIRISIRMEXTBUIFS
BHBJOTU UIF TVQQPSU WHRIGIFEE IBXBZ BO%

XIBU TVSW@EBRTIIGEIN JO X13DI UIE XEBUIF P uiBO JMMVTUSBUJOH ESFBNT BOEUIBRWFUIJOH P

TUVCCPSOOFTT SVOT UISPVHI UIFTF TDFOFT UIFZ
DBOW®© TUIJMM JO DIBSHF 51BU UBLFT MBCP\yS %%E ?L?
CFDBVTF LHJIFZ GPMMPX BO JOUFSOBMWVMPHID UIBL

UBLFT UJNF UIF IBOE BQQMJFT UIFO SENPWFET XBJUT

IBOEFE PWFS XIPMF <EPVBSE (MJTTB8OW DBMMFE Ul
SFUVSOT /PUIJOK® HSFDU BIBODF BM P

. SJHIU UP PQBDJUZ UIF OPUJPO UIBUMBJYBSTPO PS B

|” CFFO EFDJEFE

NBZ CF SFDPHOJTFE XJUIPVU CFJOH GVMMZ EF
#FUXFFO UIPTF UXP CFIBWJPVST DPNFT UIF BEQEJUEESR UBLFT JU JOUP QBJOUJOBIBMNPTU MJL
DPOUPVS USBWFMT BSPVOE UIF GPSNT DMAAIVFBEIRSPSOET LFFQ B QPSUJPO CBOL BOE UIBU
QVTIFT UIFN GPSXBSECROE NMUOF UIBU TUPQP®WPU EFDPSBUJWF NZB HF&EODF 8JUIGBTF
XIPMF UIJOH DPNJOH BQBSU 5SVCJUTJOB USHBUNFHEBXJOMFBEJORJIBJBMYSP TJODF OPUIJOH
BOE DPMPUPMTFRVBM SBOL UIF MJOF TFVOERBOFBUI JU DBNF FBTIMZ

UFOTJP@IF FEHFT UIF DPMPVS IBOEMFT UFN FSBUIXSSII:BOE 6 BE=S B O [V ERILIGH B T
BOE XFJHIUG® XIZ UIFEEHVSFT SFHIJTUFS JOTUB EJH%

[
GSPN UIF EPPSXBZ BOE ZFU SFGVTF UIVSFTIQ\%MI(BH Z%F WITJUPS UBLFT BXBZ UIF DPOUPV:

GSPOURBVYSF UIF 1JU UIBU MBOET GSPN UIF EPPSXB.
XBML VQ UP UIFN 'JSN FEHFT QSPNJTF B RVJDL gI—QBEJO
IPEWES M%Vé/FT XJUl JU FOET vQ MPPLJOH BU TPNI

UIF HSPVOET CVJMU CZ TMPX BDDVNWBUJP% IPME JU

FMTF UIF SVCCFE QBTTBHFT UIBU UlIJ® UFSSJUPS.
4DBMFUIF PUIFS MBSHF JOTUSVNEDUTREOE UF XFBWF LFFQT TIPXJOH BOE XIFSF UIF QBJOU DIl
BHBJOTU IBCJU 4J[FT PCFZ OP IJFSBSBIZ UIFORUBKARID NBLJOH VQ JUT NJOE UUBQBSU
PVUXFJHI UIF MBSHF BOE B NBTT QVTIFE URJDIOOBNFS IBOEFE PWFS BOE JU TIPVME CF CPV
FOET VQ HPWFSOJOH UIF DFOUSF *O 5SBWF3OJGWVEIVSPURXMFEHF UIBU JU ORWRREIPXUBIM CF S5I
UIF .VTFVN RSPOUBJONFOU UIBU NEITNBUDI «BX UIBU UJNF XJMM DRSSHBWFENT UM
TVCKFDU BJXBML UISPVHI B QMBDF CVIMU GBSSBTHIBRFOU BOE BOZPOF XIP BDDFQUT UIFN I

BOE TUPSJOH XIFSF OPUIXDHJRMIBMMPUUFBDPMEBOZ UIBU EPFT OPU SVO PVU JO B ZFBS PS JO U

%JSFDUPS BOE DVSBSBSHMMFSZ
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$VBUSP DVBESPT Z VOP TF MMBNB 3FTBD

%F VO DVBESP UJUVMBEP 'JFTUB TF FI{FFSB B TUSBENISPSNF TPCSF DBNQPT EFOTPT FT V
NJTNP DPMPS@MMSBT BQSFUBEBT VO SVJEP@SHBIIEIRIJFOUP RVF $Z 5XPNCMZ MMFW? MFKPT Z
MB QSPNFTB EF RVF OBEJF MP WB B QBTBSNBMOBIBPS MB NJTNB SB[(O MB M-OBB EFKB DPC
4BOEPO-T DVNQMF MB QSJNFSB QBSUF EFBF BEBUVEERWPZEOEP SiQJEP %FM MBEP EF $P#S" WJ
EFTQVOT MB SPNQF 4V QJOUVSB UJFeVFJPEB WEBHOFEB-BBOFPE0 FM TIHOP EJSFDUP IFDIP EF
FM HOOFSP QJEF QFSP MB SFQBSUF EP VOBWEOWSB RVFOOQVMJIS 4BOEPO-T KVOBB KIBT EPT IFS
DPOTVFMB "RV- MB DFMFCSBDJ!O TF USBUBT QPN B#OSBCBKBS TFH°O FM GPSN@BBIP &0 MPT
GFO3NFOP G-TJDP DPO TV QSFTJO TVENQMKBFSM\BIFE SFQBSUF EF VO FYUSFNRPB FBSP FO MP’
NBMB DPNQSJNF Z FNQVKB IBDJB BSSJCB

-P RVF TPTUJFOF FM DPOKVOUP OP TPO MPTNOAKRHH BIWIPAFTBDB EPOEF MB TFSJF TF KVFF
OBSBOKBT BVORVF TFBO MP QSJNFSP RVDOSHEEEBMEHBEMAFTQVOT EF 'BHIUBZOBWB\WB

OFHSP 4BOEPO-T MP FNQMFB JHVBM RVF RVBBEUNBQBBIBIYM®MBBTDFOEFOUF FTF DVBESP CBKE
MV[ QBSB RVF PUSB QBSF[DB N;T GVFSUF BUFRESEIBISBITIO DBNCIBS EF WPDBCVMBSJIP MP
DPODFOUSB FM DPOUSBTUF Z DPOTJHVF RBBRZESMABNBE NJTNB NBOFSB EF DBSKBS FM QJOL
DBMJFOUFT MMFHVFO B VO QVOUP DBJJ JOBEBCEFHPFOWBNEVMTP RVF ZB OP TVCF 'VFHPT IBDF
FTF OFHSP USBCBKBOEP QPS EFCBKP MBCIBBMSBIKEWSH-BNCPT FTUBEPT DPO NO FTUBMMJI
WPMWEFS-B EFDPSBUJWB FO EPT NJOVBPT $REEBI NBMIMBEEPNP QSJODIQBMZMDPHNIB FOUFSB

HBOB GPOEP Z HBOB QFTP MB TFSJF EFTDSJCF VO DIJDMP DPNQNIPVIPFO MVHBS

FTUBEP EF jOJNP
-B NBUFSJB BDPNQB+B FTB EFDJTJ*O )BZ EFQSTJUPT

HSVFTPT EPOEF MB MV[ TF FOHBODIB B MBIVIFEKFTBRET \EAMIEP EF BF$DB EEPBVFSEBE TBCF
QJHNFOUP Z IBZ BSSBTUSFT MBSHPT R¥MFORBBUBHAEATEDPTBT WBO KVOUBT Z RWMEBB TFHVOEE
DVBESP RVF FTUBCBO MFKPT FOUSF TO 1PS F-OIBJRBINFSBF-P OPUBCMF FT RVF 4BOEPO-T OP NP
M-OFBOBT VOBT DPOUJOVBT Z PUSBT SPUBPCRBFFMIED 1JOUB FM TVCJIEO DPO MBNJTNB FOU:S
NVDIP NiT EFQSJTB RVF MBT NBTBT TPCSFNMBDBERNE AEFKB RVF DBEB DVBM EFDBEB E3OEF TF
BQPZBO &TB EJGFSFODJB EF WFMPDJEBE $WRNIPRF RVBUSB DVBESPT EPT MEBFWEBCFUB QBMBC
BCVOEBODJB TF BUBTRVF TJFNQSF IBZSMHRFMSVBOEP QP

EFMBOUF
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'PVS 1BJOUJOHT BOE OOF *T $BMMFE 3FTBDB

" QBJOUJOH DBMMFE 'JFTUB VTVBMMZ BPPNFBIRIWISHABEBNLF NBSL MBJE PWHEYEEFB®TF
FYQFDUBUJPOT IJHI DPMPUSVBSPXEBHE-FSG\QSPDFEVSF $Z 5XPNCMZ UPPL B MPOH XBZ BOE JU X
EJO BOE UIF BTTVSBODF UIBUBBRBOPER CBE IFSF GPS UIF TBNF SFBTPOO B\WJIAFOPB P

UIJNF "OB 4BOEPO£T IPOPESUUBM™ UIBU IBOE USBWFMMJOH RVJDLMZ 'SPN $P#S" DPNI
CBSHBJO BOE UIFO CSFBLT UIF SFTU )FS XFRINBBESHFFMTF B USVTU JO UIF EJSIPODEF TJIHO NBEI
BMM UIF FOFSHZ UIF HFOSF EFNBOET WCMWY EHRISBORJFMEGU  VOQPMJTIFE 4BOEPOELT QVUT
B XBZ UIBUAST OP DPNGPSU $FRIFESBMBEO JOIFSJUBODFT UP XPSL BDDPSEJOH UEEEPSNBU *O |
IFSF° B QIZTJDBM FWFOU XJUl JUT QSFTTVEBOQWBTHPWH FOFSHZ TQSFBET GSPNREHF UP FEH
BOE JUT CBE IPVS UBMM POFT JU DPNQSFTTFT BOE ESIJWFT VQXBSE

8I1BU IPMET UIF HSPVQ WEFUIHASS UIF SFET O®I§O0 UIFS® 3FTBDB XIFSF UIF TFSJFT TUBLFT JUT
UIF PSBOHFT UIPVHI UIFESBSS&YAF CMBDL DSFEJCIMJUZ "GUFS "JFTUBIBUOEE! XVBINEFJIS
ABOEPOLT VTFT JU UIF XBZ ZPRAXMEN® UPSJTJOH BDDVNVMBUJPO UIBU QBJOUJOH MPXF
NBLF BOPUIFS MPPL TUSPOHFS JU TXBMMPYAFNQESHUOEH XJUIPVU DIBOHJOH WPDBCVMBSZ Ul
DPODFOUSBUFT DPOUSBTU BOE QVTIFT UIF XBSIRSBMFUIBP BNF MPBEFE CSVTI BGE ZFU BO JN
TPNFUIJOH DMPTF UP JODBOEFTDFODHR 8JUIB\BW WBRUMRMBIFS DMINCT 'VFHPT IJOHFT UIF UXP
XPSLJOH VOEFSOFBUI UIF TBUVSBUJPO MXERMAUIEYSOT CVSTU SFBEI®OERHRNEMMHA BOE
EFDPSBUJWF XJUIJO UXP NJOVUFT 8JUIl JU "UIBAQEDBVSFLFA XIPMF UIF TFSJFT NBQT B GVMM
HBJOT EFQUI BOE HBJOT XFJHIU DZDMF SBUIFS UIBO B TJOHMF NPPE

5IF IBOEMJOHURF QBJOU GPMMPXT UIF TBNF EBRZBOFPXIP' | CFFO DMPTF UP B SFBM QBSUZ LOPXT |
51IDL EFQPTJUT DBUDI MJHIU BMPQSHMFCRJERMXPPCFMPOH UPHFUIFS BOE UIBU UIF TFDPOE EP
BOE MPOH ESBHHFE QBTTBHFT UJP UWRHFUIEBGBFM @3IFJ 8IBW® TUSJLIOMIBU 4BOEPOET
DBOWUIBU XFSF GBS BQBSU 'JOF MJOFT SVEFPWBSRIIRP NPSBMJTF BCPVU JU 4KJQBJOUT UIF T
UPQ TPNF VOCSPLFO TPNF JOUFSSVQUFEUNPVBNHDBEBSIJUNROE DSBTI BOE MFBWFT ZPV UP
GBTUFS UIBO UIF NBTTFT CFOFBUIHBSRNOBIBUEEDJEF XIFSF ZPV TUBHEGPVS QBJOUJOHT UXP

P TOQFREXIBU TUPQT UIF BCVOEBODF GSPN IBXPHHIOXREEUB JO UIF UJUMF

TPNFUIJOBMXBZT DSPTTJOH JO GSPOU
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-B °MUJNB NFEJB IPSB EF MV]

(iIMWF[ QJOUB FM NPNFOUP FYBDUP FO RVAWOJQBIFTEKOBSUJIDJIQB GaBMM/IFRMIBSFO MBT
EFKB EF WFSTF &O "OPDIFDF FO MB MBHWUOBICBETVE MB QJF[B EPOEF NFKPS TRBQSFDJB FM
QVOUP IBDJB MB NJUBE EFM DVBESP BPOEMBMIBRUBIE PP FTU; QJOUBEB FODJIJNB EFM NPOU
DJFMP UJFOFO FM NJTNP WBMPS Z MBBGB FBORGTUBYVIERBPO MP RVF FM NPOUF EFK3 QBTBS

IB EFTBQBSFDJEP /P FT VO EFTDVJEP GBVOB OVCF FT

[JTY TVMUB BRV- NiT °UJM RVF ENBMRVJFS
UFTJT EF MB QJF[B &TF JOTUBOUF EM.‘HEKEPD%\?: ME éE : Q

NFOUBT QPS BRVFMMB JEFB TVZB EF RVF VOB E
VOPT NJOVUPT FTDOBBRT BHVMMB UBSEF Z SFTVM]?J I—QI\% Q

UpPOB VZ SFTUSJOHJEB CBTUB QBSB MFWBO!
NiT EJG-DIJM EF TPTUFOFS QBSB VO QJOUPS I\%R é Q
BUN TGFSB FOUFSB FM °MUJNP 3PUILP QPS MB NB!
RVFEB OBEB RVF EJCVKBS

FO RVF MB IPOEVSB TBMF EF MB WJCSBDJ30O FOUSF
&M SFTUP EF MB PCSB EFNVFTUSB RVFEP VO EETMBNYER QFDUIJWB & TQFKJITNP&BQFTIJFMP Oz
$BTJ UPEP TVDFEF EFOUSP EF VOB GSBOKBIBMFERELI® BFEEPT FYUSFNPT &M QSINIFSP FT FM DVI
WBMPSFT NFEJPT OJ PTDVSPT OJ DMBSPT JOF BBCNBOPAM HSVQP Z TF EFTBSNB TJ VOP TF
NFOPT FOUSFOBEBT QSPEVDF DVBESPT HSHFNBA JBEPB&SF TFHVOEP MMFWB O°NFSP Z VO O°N
"RV- QSPEVDF MP DPOUSBSJP (jMWF[ DBROTJHAVREIFNOBIFSIF FM BTVOUP WJFOP EF BOUFT Z
DPO EJGFSFODJBT N-OJNBT VOB DBQB BRMIBERWBSIBT WFDFT
BCTPSCFOUF VO CPSEF BCMBOEBEP VOB CBOEB

VEMWE B MB MBHVOB 4BCJFOEPDfNP FTUj IFD!
MJIJHFSBNFOUF NiT EFOTB RVF MB WFDJOB $BNCJBS VOB

P_EPOEF FM BHVB Z FM DJFMP TF JHVBMBO
TPMB EF FTBT EFDJTIJPOFT BMUFSBSNBHEN? SF% ggJE (B’

BSFDFS VO FGFDUP BUNPTGO©SJDP Z TF FOUJFOEF
-B QSFDJTJ®O EF FTUPT DVBESPT OP FHTWFO I('—2 M EJCV

YHB PADJEJ? \
FO MB BENJOJTUSBDJO EF JOUFOTJEBEFT NWB%J%% = EROIEF A QOIS JEFOPES
6 VJFO RVJFSB VOB M-OFB EF IPSJ[POUF UFOES; |

-B TVQBIJF BZVEB NVDIP )BZ DBQBT FYUFQRIEHESMB QPS TV DVFOUB Z BM IBDF®W#P TF EBSj D
SBTQBEPT BSSBTUSFT Z EFQ3TJUPT B\WMEFKRB® BMIMBWETVUO CVFO SBUP BI- QBSBEP TJO IBC
PSEFO FO RVF GVFSPO IFDIPT EF NPEP RVF RRWIABE&PB FT UPEB MB BNCJDJ3O EFOPTUB QJOUVS
DPOTFSWB TV QSPQJB IJTUPSJB TJO GINIBF-TJEBEOEDBYIIB SFUFOFS B BMHVJIFO EBBBOUF EF NF
&0 BMHVOBT [POBT FM QJHNFOUP DJFSSB HFMWRKEF TFG-TU; BDBCBOEP

PUSBT MP RVF RVFE® EFCBKP BTDJFOEF IBTUB MB DBQB
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5IF -BTU )BMPVS P-JHIU

(—MWF[ QBJOUT UIF QSFDJTF NPNFOU B MBXIBUBBGTS WMIFKPTCFOFBUI SITFT UP UIEWJTJCMF M
CFJOH WJTJCMF *O "OPDIFDF FO MB® BIBHVOBLBIFQBSU J®BNFDPMPVS /JFCNIB/NOSWT

QPJOU BSPVOE UIF NJEEDBA/KIFSF XBUFS TIPXT UIF EFWJDF BU JUT DMFESHWU QRFOURFD

BOE TLZ IPME UIF TBNF WBMVF BOE UIF MIOPAHS UIFQPY OUB3BINMW GSPN XIBU UIF NPVYOUBJO
EJWJEFE UIFNHPOF & © OFJUIFS BO PWFSTIJHMRW UISPVHI

OPS B DMP&EUIRUBSHVNFAQUIFPQJDUVSF *O MJGE

UIBU JOTUBOU MBTUT BINBULFSE UIF I:OESFI)%;’I'UMI@ NPSF VTFGVM IFSF UIBO BOZ QBJOUFS F
UIF BGUFSOPPO @OIE JBSEFTU UIJOH B QBJgHIF:)gNT GPOROWJDUJPO UIBU B TEWFSFMZ SFTUS

OBM IBSNRDAZOPVHI UP SBJTF BO FOUJSF
DBO BUUFNQU UP IPME CFOBNTRIOHRIA-GU .
ESBX BUNPTQIFSFO 4R MBUF 3PUILP GPS UIF XBZ EFQUI

DPNFT PVUIP WJCSBUJPO CFUXFFO MBZFST SBUIFS L
5IF SFTUBIF XPSL QSPWFTQRIBODJEFOU "MNRPNW BFSTQFDUJWF &TQFKJTNP BOBEBRFTIJFMP O
FWESZUIJOH IBQQFOT JOTJEF B OBEEEMEBOHE-MFTTPO UP PQQPTJIUGTIEDHF MAFBTU TUBCMF
WBMVFT OFJUIFS EBSL OPS MJHIU XWJCHFEO NBOVWISBDIB HSPVQ BOE GBMMR\BRBBZOEI UPP
IBOET ZJFMET HSFZ QJDUVSFT XJUI OFFBILS JMWIFWNF)FBF TFDPOE DBSSJFT B OVNCFS BOE B OVI
EPFT UIF PQOQPTJUF (—MWF[ CVIMETUERTUBBRQMEIVIUBPTFSIFT UIF TVCKFDQIQSMSBUBDRI
TNBMMFRSEQDFT B TMIHIUMZ NPSF BCTPSCFOURMEBYBEUBDLFE NPSF UIBO PODF
TPGUFOFE FEHF B CBOE NBSHJOBMMZ EFOTES UIBO JUT
OFJHICPVS "MUES BOLJIPOE BEDITIPOT BOE8HI|:I):| SFUVSOTP UIF MBHPPO 0ODF ZPV LOPX IPX JU

) UIF QPJOU XIFSF XBUFS BOE TLZ MFWFM

" _NBEF
XIPMF SPVUF UISPVHI UIF QBJOUJOH DIB(§HFL\TI %IF

QSFDJITIPORPSL MIFT OPU JO JUT ESBXJOH CVU (REE@MHFEPL‘]OH MILF :O BEDW HSESTBET .
XIB IF QMBDF XIFSF UIF QBJOUFS EFDJEFE OP
NBOBHFNFOWRSZ SFTUSBJOFE JOUFOTIUJFT oo 90 UIF Q Ll QIR J L

IFMQ "OZPOF XBOUJOH B IPSJ[PO XJMM IBWF UP TV
5IF TVSGBDF EPFT B HSFBUFEfEBL RYUFOEFIPOF BOE JO TVQQMZJOH JU XIJIMM SFEMJTF UIFZ IB
MBZFST TDSBQJOH ESBHHJOH BOE EFEHST JUTUBEERYBH IFIPSF GPS TPNF UINF XJUIP®@U NPWJOH &
P UIFJS NBLJOH PO WJFX TP UIBU EBBQDBOWIF XIPMF BNCJUJRO(BJOUJOH BOBBU B
PXO IJTUPSZ XJUIPVU IBWJOH UP QBSBEF NPERTUPRF UP LFFQ TPNFCPEZMBUIERSU P
QBTTBHFT UIF QJHNFOU DMPTFT DPNQMFBRMIHIUQEEWMESTOH PVU
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.BUFSJB JOTPNOF

"M QSINFS HPMQF EF WJTUB VO DVBHIPFEF #PFHRVIMAXIBESIBM EF EFDJTJPOFT JODMVJEBT
VOB TPMB DPTB VO NVSP VOB OJFCMP VO GNESPOPSBEBHBT &T FM UFSSFOP RVF BCSJ® "OUPC
EFTEF NVZ BSSJCB 4F MFF FO VO TFHRBEP ZF-QUPFKMEBOEP EFDJEJ® RVF MB NBUFSJB QPE-B SFD
IFDIP RVF ZB IB UFSNJOBEP &TB MFDUVSB \BNRRVERFZATFMME MP USBCBKB TJO BHQFSF[B DP(
VO FSSPS EF RVJFO NJSB FT MB QVFEBRERVINFMMIHHREPS. NFOPT NJOFSBM
BCJFSUB B QSPQ®TJUP -P RVF FOUSFHBBEF FOUSBEB FT V

-P RVE TPMP BOBSFDF B MB E©DJNB WB-[ FT MB FTU

UFNQFSBUVSB Z VO QFTP OBEB N;T /P IBZ HSJUP_ OP

P EFTDVCSF RVF OP IBZ DFOUSP RVF FM DVBES
IBZ BOODEPUB OP IBZ OBEB RVF SFDMBNF (BJFODJ3O g

DPEBI[PT : QSFDJTBNFOUF QPS FTP VOR-TF R\F;ICZBESBFDEIFZI\\/I/(B)O%VOUP EPOEF EFTDBOTBS MB NJSBEB 2
CBTUBOUF NjT UJFNQP EFM RVF IBC-B DBMD\R/IVBTEIQDJB FTUi DBMDVMBEB -PT CPSEFT OP DJFSSI

SFDPHFO MB QJOUVSB Z B MB WF[ JOTJO®BO RVF D
"M NJOVUP MB DPTB IB DBNCJBEP -P RVF QESHESB EBB CBTUJEPS 4JO U-UVMP *BKBQIO U-UVMP
TVQ8I3JF DPOUJOVB TF BCSF FO QMBOPT RVFH BEEFEBUBEB EFTEF FYUSFNPT PQVFTUPT VOP E
EFTEF FM QSJODJQJP Z TF FOUJFOEF RVF BEOVINEBERZ BBSP EFTEF FM WBD-P 4FRY® FOUPODFT
TPCSF MB QJOUVSB EFTEF GVFSB TJGP RVFTIBMFEFNEFOWBDFOUPT DiMJEPT RVF OP EFDPSB(
OMUSBEB QPS WFMBEVSBT RVF EFKBO RVFS MPRVYFBEEFIBKOPOKVOUP DPNP VO DMBWP TPTU
&0 #°TRVFEB FTF GPOEP SFTQJSB DPO VOB MRMOUNE DBTJ

PSHiOJDB Z MB NJSBEB FNQJF[B B NPWESTF TJO
BZ hBAMHP JODSNPEP Z NVZ TBMVEBCMF FO VOB QJO

FODPOUSBS E®HESTF 'MFYJCIMJIEBE IBE)F
RgF é[F OJFHg %FOUSFHBSTF FOUFSEZ B0MJHB B WP
DPOUSBSJP Z MMFHB BM NJTNP TJUJRHIBPODFOUSB MB FOF
OOP TPNPT MPT NJTNPT RVF MB QSJNF:

FO VOBT QPDBT [POBT EFOTBT Z EFKB IQMPMHFL&’ZE
SFDPSEBNPT MP RVF WINPT Z CVTDBNPT MP RVF 1
TVTQFOTJIO FTQFSBOEP

FTDBQ® #PZTFMMF BQVFTUB QPS FTB MFOUJUVE
$POWJIFOF TBCFS D3NP FTU;O IFDIPT FTUPNRENERSPFO RVF DBTJ OJOHVOB JNBHFO BTQJSB B |
QPSRVF FM QSPDFEJNJFOUP FT MB NJUBENEHFHEFBUSBUPFHVOEPT FO MB SFUJOB EF OBEJF
#PZTFMMF BDVNVMB MJKB WFEMB SBI®)B ZQ8¥HAMWMBBERMNFEEKB EFMBOUF QBSBRWMIBO NJSF F
/JOHVOB DBQB CPSSB EFM UPEP B MB BOUERIRSFOBEETQVFTUB SiQJEB <DViQBBT WFDFT F
JOUFSWFODJ*O TJHVF BTPNBOEP QPS EFEBKPVAERJAVEB NJSBS BMHP BOUFT EF EBDJEJS RVF -
TIJHVIFOUF DPNP VOB DPSSFDDJ:O RVF OVONDE BPBCB EF
UBOBSTF &M SFTVMUBEP FT VOB QJOUVSB RVF FOTF+B TV

%JSFDUPS Z DVSBEPS EF  "SU (BMMFSZ




60RVJFU TVSGBDF

"U dSTU HMBODF B #PZTFMNH SEBEIMF UIJOHIBDMVEJOH UIF POFT UIBU XFSFROSHFWIFSTFE 5I
XBMM B GPH CBOL B THEDEHAFFO GSPN VWSFA/OE "OUPOJ 5-QJFT PQFOFE XIFO IF EFDJEFE U
IJHI VQ 5IF FZF UBLFT JU JO XJUIJO B TFDRBBWSEDPVME SFNFNCFS UIPVHI #PZTFMMFE XPS
BTTVNFT UIFCKROF 5IBU RVJDL SEBEBOWIF XJUIPVU IBSTIOFTT JO B MJHIUFS BOE MFTT NJO
WJIFXFS T NJTUBUHF- EPPS UIF QBJOUFS EFMIGFSEUBMZE

MFEBWFT PQFO 8IBU IF IBOET PWFS @8 UIF TUBSU

00OMZ PO UIF UFOUI WJFXJOH EPFT UIF TUSVDUVSH
UFNQFSBUVSF BOE B XFJHIU OPUIJOH NPSE /P

JUTFIAY OPUJDF @KSF- DFOUSF UIBU UIF QJDUVSF
TIPVUJOH OP BOFDEPUF OPUIJOH FMGPXJOH JUT XBZ J(%U Q

ST OP QPJOU XIFSF UIF FZF DBO SFTU BOE UIBL
ZPVS BUUFOUJPO CBRXBDUMZ XIZ ZPV FOE E/_ Q

BCTE BMDVMBUFE 5IF FEHFT DMROIFDPUIJOH P
TUBOEJOH UIFSF GBS MPOHFS UIBO ZPV IBE R%BO%E
BUIFS UIF QBJOUJOH BOE BU UIF TBNRUJNF 130U Ul

"NJOVUF JO UIF TJUVBDIBOHFE 8I1BU MPPLFBBSSJFT PO CFZPOE UIF TUSFUDIFS 4JO UEUVMP **
MJLF B DPGUJIV¥KBBDF PQFOT JOUP QMBOFTUSIBUMKFEFOEMF UIBU PQFOOFTT GSPN PQQOPTJUF

UIFSF BMM BMPOH BOE JU CFDPNFDBOVMEBS PIBFUWBPNIHI EFOTJUZ BOE UIF PUIFS UISPVHI FNQUJ
GBMMJOH PO UIF QBJOUJOH GSPN PVUTJEF'OB IEBBMBEPNFF XIBU UIF XBSN BDDFOUT BSF Gi
XJUIJOMMUFSFE UISPVHI HMB[FT UIBU MFU &IFZ MBEPSBUF OPUIJOH UIFZ IPME UIF XIPMF UIJOH
VOEFSOFBUI TIPX *O #°TRVFEB UIBU HSPVORIESHEUE-OBIM IPMET B TIFM

XJUl BO BMNPTU PSHBOJD TMPXOFTT B®ME UIF FZF TUBSUT

S5IFSE© TPNFUIJOH VODPNGPSUBCMF BOE UIPSPVE
USBWFM VOBCMF UP TFUUMF BOZXIFSF 'MEYJCIMJEBE EPE

UIF PQOPTJUF BOE BSSJWFT BU UIF TBNF QLﬁEMH%LF%EBE B QBJOUJOH UIBU SFGETET UP HIV

*
UIF FOFSHZ JOUP B GFX EFOTF [POFT BQE MP%\%/H%@%;F:P oU NBLOFT ZSPV DPNFSCBSL BOE XIF
ZPV EP ZPV BSF OP MPOHFS UIF QFSTPO XIP MPPLF
TVTQFOEFE XBJUJOH UIF Q

STU UINF ZPV SENFENCFS XIBU ZPV TBX BOE HF
*U IFMQT UP LOPX IPX UIFTF QBJOUJOBNMTESF CXOMIODKRBEPS XIBU ZPV NJTTFE #PZTFMMF CFUT P
UIF NFUIP& IBM UIF TUPSZ #PZTFMMF BDDVNMMROFTT BU B NPNFOU XIFO BMNPTU OP JNBHF FY
TBOET CBDL HMB[FT TDSBQFT BOE DRANEST BIRBIJOSWMRBF UISFF TFDPOET PO BOZPOF T SFUJ(
GVMMZ DBODFMT UIF POF CFMPX JULFRAGSZ FOFHBIFOUWIPTF QBJOUJOHT MABWFINIREHPOU P
TVSGBDJOH UISPVHI UIF OFYU MJLF B DPSSPBUJIRG RABDL BOTXFS IPX NBOZ UJNFT BSF ZPV
OFWFS RVJUF HFUT IJEEFO 8IBU ZP\CHOE VEIXKMMIOH UP MPPL BU TPNFUIJOH CFGPSF ZPV EFI
QBJOUJOH UIBU EJTQMBZT JUT BXQITSHIPSBVWF TFFO JU
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&M VNCSBM DVSWP

$BOBMF USBCBKB EFOUSP EF VOB USBEJDJ¥MSBDPOBREMEPOEP FT FM M-NJUF 1VCMJD BOE
MB EFM BSUF RVF DPOG-B FO MB SFQFUJD#RVORBSANMRIEBDF FO FM U-UVMP QRSP FTU; FO U
NiT RVF FO MB JNBHFO %POBME +VEE BQOMB[BE DBKBJISF IBZ VOB [POB BCIFSUBZ PUSB PDVC
JE©OUJDBT QBSB RVF MB NJSBEB DPOUBSBOESHVBMEBST BFOB GSBOKB RVF OP MMFHB B TFS |
JOUFSQSFUBS Z "HOFT .BSUJO USB[BCBB NBQPSRMAVIHOBVSWB Z DFEF $BOBMF ORBVIVTUSB VO (
EFOUSP EF VOB SFU-DVMB FTUSJDUB €HSB RSEBIP SEAMBRANVBOUB QBODBSUB BMHVOB USB
UFNCMPS DPOWJIWJIFTFO %F BI- WIFOF MB QBSUBPSEBOBHBITIPOFT EF QJOUPS EFOTJEBE |
EF FTUPT DVBESPT 1FSP $BOBMF SPNQF FMEQRIBODED RMJSF N*EVMPT &O (PME BVESFQBSUP TF
QVOUP EFDJTIJWP TVT NEVMPT OP TPO MNINQSBPNIMBFTF DPODFOUSB KVTURIEPDEF MB TV(
IJODIBO TF EFTBMJOFBO BDVNVMBO HSPTPEBQOGFRZHAOBKDBSUF UFSSFOP SFQBSUF WJITJCIMJE
TPNCSB QSPQJB -P RVF FO FM NJOJNBMJTNIF FERJWOHEF NFKPS FO VO DVBESP RVF FO VO Q
EFDJTJ*O NFOUBM BRV- TF WVFMWF VQ IFDIBERBIDBBMBT

HFPMSHJDP
)BZ BMHP RVF FTUBT PCSBT QJEFO Z DRDWJFOF EFC

-B EJGFSFODJB TF OPUB FO DVBOUP VOPBEBRO®E HEPIEFO NPWJINJFOUP /P TF EFKBO SFTP
EJTUBODJB %FTEF FM GPOEP EF MB TBMB EMMVERFUGVIDIDP QVOUP Z RVJFO MBT NJSF RVJFL
MFF DPNP VO UFSSJUPSJP WJTUP EFTEF FMVBISKBSDBIBISBUBEB FTB MB BQPSUBDJ3O NiT TFSJE
FYUFOTJO GS-B VOPT SFDPSSJEPT DVSWEH $8OBVIFDEFBE FO VO NPNFOUP FO RVF DBTJ UPEB
BQSFUBEP DPOUSB FM NBSHFO " VO NFUSP JNjHRGBIDPHBEOPOTVNFO B UBNB+P EF QBOUBMMB
"QBSFDFO BSSBTUSFT CPSEFT JSSFHVMBSFMPIBEBP EFEBVMHBS ©M TJHB CHJFUSVZFOEP
FTQFTPS [POBT RVF TF CFCFO MB MVFKMEDURBPUSBIRRVIF DPNQMFUBO DVBOEP BMHVJFO E
EFWVFMWFO QBSUJEB FO QFEB[PT /BUVSBRIFIDBHHBE- FSBJSPDFEFS Z WPMWFS B BDFSDBSTF
NJTNB DBSUB DPO NiT DBMNB Z NFOPT CSIMMPO-BMTDAISBP BRVFMMP RVF FM PHEOEPS T- TPMP |
OP FT VO E&KAPEF MB PCSB FT BMHP RVF BF-RFEHF-EMO PSEFO

FTQFDUBEPS DPO MPT QJFT
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SIF CFOEJOH FEHF

$BOBMF XPSLT JOTJEF B SFDPHOJTBCISBE USBHEILEFEM UTWGERMIB MIJNJU 1VCMJD BOE 1SJWBUF
UIBU USVTUT SFQFUJUJPO BOE NFBTVSEFNRFERYOIPBEZUIBOr TP JO JUT UJUMF C\RWRS$BVOT UISP
JNBHFSZ %POBME +VEE TUBDLFE JEFOUJDBRQIERHUEBEMERBZT BO PQFO [POF BOE BO PDDVQJFI
UIF FZF XPVME DPVOU SBUIFS UIBO JOUFSQSPFOFBBOEHCOFUXFFO UIFN B CBOE UIBU OFWFS RV
.BSUJO ESFX IFS MJOFT CZ IBOE JOTJEFMB TUS3ERHFGIBIEUP B CPSEFS CFDBVTF JU BZSWFT BOE H.
UIBU UIF SVMF BOE UIF USFNPS DPVMBMJWFIBRIBMAFIVBIVTUSBUFT OP VSCBO QPMJDZ BOE X
© XIFSF UIF PSEFSMP IBMTF QBJOUJOHT DRNFOOFS IF USBOTMBUFT UIF RVFTUJPO JOUP B Q
GSPN #VU $BOBMF CSFBLT UIF QBDU BU FEPBHBPOWVEFOTIJUZ TDBMF UIF HBQ*OFUXFFO NPE
QPJOWNPEVMFT BSF OPU DMFBO 5IFZ TXFM{PMERZIFNEIQ/ITIPO UJHIUFOT BOE UIFATIOF DPODF!
PVU MJOF UIFZ HBUIFS UIJDLOFTT UIFZ DBTBYBBIB/ZXKFSF UIF TVSGBDF DSPXET 8IPFWES EJ\
TNBMM TIBEPXT 8IBUBXNFOUBM EFDJTJPOHI®VOE EJWJEFT WJTJCIMJUZ BOE B QBJOUJOH TI
NJOIJNBMJITN CFDPNFT B QIZTJDBM BMBRTU I@FRMFSIDBNM BRIBOE SFHITUSZ NBQ

IFSF
5IFSF© TPNFUIJOH UIFTF XPSLT BTL G®S BOE JU

5IF EJ-FSFODF TIPXT UIF NPNFOU ZPV DIBONPSARVEBZJOH QMBJOMZ UIFZ BTL GPS NPWFNFOU
EJTUBODF 'SPN UIF GBSIFGPPN #MV NFU—MKIDAM OPU SFTPMWF GSPN B TJOHMF WBOUBHF C
SFBET UFSSBJO TFFO GSPN UIF BJS B XJEBGZBPMKIP MPPLT BU UIFN TUBOEJOH TUJMM UBLF
FYQBOTF B GFX DVSWJOH SPVUFT POF DEMPFEIBIFEOURSF 51BU NBZ CF UIF NPTU TFSJP
QSFTTFE BHBJOTU UIF NBSHJO 'SPN B BIFUSEBRBYZ $BOBMFSP CFDBVTF BU B NPNFOU XIFO
BOPUIFS UIJOH FOUJSFMZ %SBH NBSLT BOQOMBSMEBRWHSZQNBOFVNFE BU TDSFFO TJ[F BOE
FEHFT KVNQT JO UIJDLOFTT QBUDIFTMIBU ESDANCUTIOMFE IF HPFT PO CVIMEJOH TVSGBDFT UIBL
CFTJEF QBUDIFT UIBU UISPX JU CBDL JU QJEBHFUBES/BBMZ XIFO TPNFPOF DIPPTEFQP TUFQ DM
QMBZT UIF TBNF DBSE NPSF RVIJFUMZ BOE XIBDIFBOEIJOFQ DMPTF BHBJO NFBTVSJOH XJUI UIF
ADBMIFOPU & FE QSPQF3UE RPSL UIF WIFXFZIBU UIF FZF PO JUT PXO DBOOPU RVJUF QVU JO PSEI
TFUT JU XJUI UIFJS GFFU
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3SPTF WVFMWF B KVHBS

)BZ VOB PCSB FO FTUF DPOKVOUP RVF GVGENEB3BRIIORNPIBCMB EF TV USBCBKP DPNP VOB kDPPS
MMBWF EF MBT EFN;T Z DPOWJFOF FOUSBBSBRSIBBME::SNVMB RVF TVFOB BCTUSBDUB IBTU
KVFHPT EF 3SPTF UPNB TV OPNCSF EF 3SPTV@RPMBWABMBWMDB Z WF D3NP DSFDFO MBT GPS
BMUFS FHP GFNFOJOP RVF .BSDFM %VDIBNFQNMBMBERTF DPNQSJINJOOEPTF FNQVK;OEPTF VOI
QBSBSNBS BRVFMMP RVF OFSRBESERO TV PUSBT JHVBM RVF SB-DFT EFOUSP EF VOB NBDFUB (
QSPQJP OPNCSF %VDIBNQ VT2 FTF KVFHP QRSB SMEBS8WHO[B QPS FNQBTUFT BSSBTUSFT SBT
BSUF EF MB NBOP Z MMFW;STFMP B MB OEHEPHE RBWVEAEFKBO BTPNBS MP RVF IVCP BOUFT 4F
.POUIMMB SFDPSSF FM DBNJOP DPOUSPESJP GEPRHG BH? KFEB QBTBEB &YQPOF EFTEF MPT EJF
Z MP EFWVFMWF BM 3MFP DBSHBEP BMBCSBP+RVE FHQINKB- MF OPUB FO BMHP NVZ DPODSFUP
MB QJOUVSB RVF QFTB &M DVBESP DR@BFS\UBEEMMQESBS %F (PZB IB IFSFEBEP MP NjT EJG-DJV
JEFOUJEBE SFTCBMBEJ[B EFM PSJHJOBM QFSPEB®TREMBOUB FM BTVOUP TPNCS-P TJOP MB J
KVTUP EPOEF %VDIBNQ OVODB RVJTP QPOFSWMIIBINBOEBBHEBNJISBS FM EFTBTUSF TJO QPOFSTF TF

NBUFSJB
1BSB RVJFO DPMFDDJPOB IBZ BRV- VO EBUP QSjDUJ

$PO FTB MMBWF FO MB NBOP MBT PUSBT QQHRBVIFPBUOEEES QSFTFOUF &TUPT DNBESPT JSSB
TPMBT -B NJTNB NVFDB JOTJTUF FO VO SENBF®RVADVBMRVIFS DPMPDBDJO DBNCJBO
WVFMWF EFGPSNBEP QPS MB QSFTJO EFNUENKYFSBUOVEBPEF MB QBSFE FOUFSB ZMBSSBTUSBO |
NiT RVF QPS FM EJCVKP .FNPSJB EF %B¥4FOFOHBO BM MBEP 1JEFO EJTUBOIRB Z VOB MV|
BDVNVMB HVBSEB OP UJSB OBEBIZBIBCEB@EB/BTUF FM SFMJFWF QPSRVF CVFOB QBSUF EF
QBSFDJOOEPTF B MP RVF OPNCSB DBQBT RVBFEBEIF TBNCSBT EF VO NJM-NFUSP " DBNCJP OF
SFUJSBEP 3FHSFTP BHPKBI#BOUBOTJO Z HRHBUBO Z DBEB WJTJUB SFPSEFOB MHF&VF VOP DS
FOUSBS BJSF QPS QSINFSB WF[ BVORVB FM EQUWAGE JEFPNFDHQEPVOB DBQB RVF FTUBCB EFCBKP
N;iT DBMNB EF MB RVF FM DVBESP DPODFEF DBB8SMBIFeE)BSFDF CBTUBOUF B P-SV® BMHVJFO D
DMBSB RVF OvODB MMFHB B JNQPOFSTF EENUTDPEFQNIMBE EF VO GVOFSBM VOP TF S-F BOL
DVBUSP PDVSSF MP RBW$B OB FTU; EJCVKBEBZIEJS TJ EFC-B

MVFHP QJOUBEB BQBSFDF DVBOEP AMBPQFTPS MMFHB B DJ

QVOUP DPNP RVJFO SFDPOPDF VOB DBSB FOUSF FM IVNP

%JSFDUPS Z DVSBEPS EF  "SU (BMMFSZ




3SPT®TUIMM QMBZJOH

0OF XPSL J®UBPVQ BDUTF LFZ UP UIF SFTU B&E BSUJTU EFTD&IAFBSDI BO PSHBOJD

JU NBLFT TFOTF UP DPNF JO UISPVHI JU -PDRRGHI®BEF B QISBTF UIBU TPVOET BCTUSBDU V(
3SPTF UBLFT JUT OBNF GSPN 3SPTF 4YMBWEUBGEGBNBWIF BOE XBUDI UIF GPSNT HSPX MJO
BMUFS FHP .BSDFM %VDIBNQ JOWFOUFE TP IPNRSHAETIMHD TIPWJOH FBDI PUIFS MJLF SPPUT J(
XIBU IF EJE OPU XBOU UP TJHIDPXOEPBNF UIBW UPP TNBMM S5IF PIJIM NPWFT UISPVHI JNQBT!
%VDIBNQ VTFE UIBU HBNF UP UBLBIB&OEVU ESBHHFE QBTTBHFT TDSBQJOH BOE MB&FST UIBU M
BOE NPWF JU JOUP UIF IFBE $FSF[P .PQOIJMMBFOSBIYPEMTTIPX UISPVHI PV DBO SFBEGJIF QSFTTV!
UIF PQQPTJUF EJSFDUJPO IF QJDLT UIF HBMASZTBOELF FFFO FYIJCJUJOH TJODF UIF BHF PG
IBOET JU CBDL UP MPBEFE PJM QBJOU UP RIRIBSROUIBOE UIF FYQFSJFODF TIPXT JO POF W
QVTIFT UP QBJOUJOH XJUI XFIHIUWLFERDBIFN DPODSFUF UIJOH IF LOPXT XIFO UP TUPQ 8IBU IF |
IVNPVS BOE UIF TMIQQFSZ UHFESJHIGBM CVUBLFO GSPN @UB- IBSEFTU QBSU UP JOIFSJU OPU UIF
QMBOUT UIFN FYBDUMZ XIFSF %VDIBNQ OFWBSLXB@KHDU NBUUFS CVU UIF JSRMPPLIBH XBZ P
UIFN JO UIF UIJDIAPNBUFSJIBM TUSBJHIU BU EJTBTUFS XJUIPVU UVSOJOH TPMFNO

8JUIl UIBU LFZ JO IBOE UIF PUIFS QJFDFT MRGAODEKIMFDUeS QIEBBUIDBM QPJOU XPSUI LFFQJO
UIFNTFMWFT -B NJTNB NVFDB LFFQT SFUVSOJDIEBIBIF QBJOUJOHT SBEJBUF BBIEFXJMM OPU |
GBDF UIBU DPNFT CBDL EJTUPSUFE CZ UIBESMMRVEBO8JOH UIFZ DIBOHF UIF BENQFSBUVSF
DPMPVS GBS NPSF UIBO CZ ESBXJOH .FFRRIESFEKBMM BOE ESBH XIBUFWFS TJUT CFTJEF Ul
%JOHFOFT IPBSET LFFQT UISPXT OPUIJOH BBKBZ PBCHEU 51FZ XBOU EJTUBODF BOEB MJHIU UIBL
UIF TVSGBDF FOET VQ SFTFNCMJOH XIBU JU OBMFOUMBARE SENMIBVTF B HPPE QIBSUPBL
OPCPEZ IDMFBSFE 3FHSFTP BM KBSE£O MBRUFOIN WIFTIBEPXT B NJMMJINFUSF EFEQ *O SFUVS
UFOTJPO @&EEMMZ MFUT JO TPNF BJS 5IF TBOFWRER®BVO ESZ BOE FBDI WJTJU SFBSSBOHFT XIB
IBQQFOT JO BMM GRVSBOPU ESBXO BOE UIFOIPVHIU ZPV IBE TRBRBUBEEH VQ B MBZFS UIBU IBE
QBJOUFE JU TVSGBDFT PODF UIF QBJIIMJ SFEEHT BAMFSIH-BUlI -PPLIJOH @B WMPN MJLF
UIIDLOFTT UIF XBZ ZPV SFDPHOJTF B GBDF UIBBSEOANPPNFPOF UFMM B KPLF IBMGXBZ UISPVi
GVOFSBM ZPV MBVHI CFGPSF ZPV IBWF EFDJEFE XI
ZPV TIPVME

%JSFDUPS BOE DVSBSBSHMMFSZ
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60 EFMJSJP NVZ CJFO EJCVKBEP

-P QSINFSP RVF IBZ BRV- FT QBQFM Z BIiQJ[BQBEFM)BO CPTRVFT Z CFTUJBT RVF OBEJF IBC-B QN
NiT EF MP RVF QBSFDF $IFNB 3VJ[ USBOBKB DPC3REBSUP .BUUB EJCVK3 JOUFSJPSFT NFOUB
TPCSF VO CMBODP RVF EFKB BNQMJBNFFOUFSEDMESBIBHRIB JBS UFOTJPOFT RVF OP BENJUFO OF
GPOEP QJOUBEP OJ DPMPS RVF BURJSBIHB &WHSBOEP QPS FM TVCDPOTDJFOUF SFDPOPDF FT
NBUFSJBM IVNIJMEF Z NVZ G-TJDP TF BMQPTIUB EIFINVBP BMHVOP 1FSP 3VJ[ B+tBEF BMHP RVI
TFTHP TF BDVNVMB IBTUB WPMWFSTF DBTNBYR$MIDP W&D-BO B NBOP MB JEFB NVZ EF BIPSB
DJFSUBT [POBT EF FTUPT EJCVKPT MEDNIEDB IRQBVEBEBVHSQP OP FT VOB VOJEBE DFSSBEB TJOP V
WFDFT RVF MBDINQBE®BNCJIBEP EF OBUVSBMF[BBDVFSEPT FOUSF QBSUFT RVF QPES-BO IB(
EFWVFMWF MB MV[ DPNP VOB QJFESB QVNREHB@GIBEPRIET PUSB NBOFSB 4VT DSJBUVSBT Of
BQFOBT IBZ VO SPDF &0OUSF FTPT EPT BYUSHNOTRDEBVPYO 4PO QSPQVFTUBT Z BMHVOBT SF
FTDBMB EF HSJTFT UBO MBSHB RVF VOP ERKBIBBARIFBSBFFOBCMFT 60P UFSNJOB CVTD;OEPM
NFOPT FM DPMPS B MPT QPDPT TFHVCQEPT EFNFHIBE EBRBESOB 7Z MP JORVJFUBOUF EFM B

FODPOUS;OEPMB DBTJ TIFNQSF
4PCSF FTF CMBODP DSFDFO DVFIQFSBT/P TPO

SFDPOPDJCMFT OJ UBNQPDP BCTUSBDBREEREOP BrRB JOPDFODJB FT MB QJF[B RVF NiT EF1
FOTBNCMBKFT QJF[BT EF QSPDFEFODJB EXRSRVBHRRVET EF UBOUP FOHSBOBKF BQBSFDF V
FODIVGBO VOBT B PUSBT Z DPOUSB UPERRUSREFTQJIBB TJO EFGFOTBT "I- TF FOUJFOEF R\
GVODJPOBO &M QF[ Z TV HFPNFUS-B EPSNJEBRNMIFSS/FNV©ODOJDP OP FSB FYIJCJIDJO TJOP FM
QSPDFEJNJFOUP FO FTUBEP QVSP VO BOJNE)M &Y MMFERSEB BMHP RVF OP TF QVFEF EFDJS EF
BUSBWFTBS QPS VOB FTUSVDUVSB RRVPP MIPOREFBBFDBCFS BEFN;T MP RVF PDVSSF DVBOE
TJO FNCBSHP MP TPTUJFOF &O &M DFBFCSEERMRIEIBERUWSB FO VOB DBTB /P DPNQJUF DPO |
DPTB TF FTQFTB DBWJEBEFT DPOEVDUPT #BEBJBEMMWBBPNROFO EF MB IBCJUBDJ}O FOUFSB PC
RVEF QBSFDFO IBCFS TJEP EJTF+BEBT QPS BDMFSDBSTBEZAEFTNPOUB MB DPTUVNCSF EF NJSBS E
BDDFTP B VO NBOVBM RVF OPTPUSPT OP URGEBENRB B¥QUF BDBCB B VO QBMNP EFM QBQFM Ny’
EJCVKB DBEB QJF[B DPO MB QBDJFODJB EFEF®I RN TURBBPGSFWITUP TJHVIFOEP MO DPOUPSC
DJF@DP Z BI- FTUj FM USVDP QPSRVF MBEGEPIRDJFM BJSF 60B QBSFE DPO VO $IFNB 3VJ[ T
WVEMWEF DSF-CMF MP JNQPTJCMF DPOWJFSUF FO FM TJUJP EPOEF MB DRIFNVFSTBDJ®O

VO NPNFOUP
)BZ VOB USBEJDJ!O EFUS|T EF UPEP FTUP .BY &SOTU

EFTDVCSJ® RVF GSPUBOEP FM MiQJ[ TPCSF VOB UFYUVSB

%JSFDUPS Z DVSBEPS EF  "SU (BMMFSZ




POTUFST OFBUMZ ESBXO

5IF GSTU UIJOH BEBQFS BOE QFODJM BOBKBHEWB USBEJUJPO CFIJQE BYM&SOITU GPVOE
NBUUFST NPSF UIBO JU TPVOET $IFNB 3VJ[ X1 FMCCJOH B QFODJIM PWFS B UFYUUSF TVNNPOF
HSBQIJUF PO B XIJUF TIFFU IF MFBWFT BEEFSPRTWIZ OPCPEZ IBE QMBOOFE BOE 3PCFSUP .
FYQPTFE XJUlI OP QBJOUFE HSPVOE BOE (BSBEXPMPUWEBNP JOUFSIPST DSPTTFE CZUFOTJIPOT L
EJTUSBDU (SBQBUWNCMF UIPSPVHIMZ QIZTOBBNOH /BWFHBOEP QPS FM TVCDPOTDJF
NBUFSJBM JU TFUUMFT JU TIJOFT XIBEBMBVHDBOUBMBEHFT UIBU EFCU XJUIPVU UIF TMJH
JU CVIJMET VQ VOUJM JU UVSOT BMNATU NFNEBBSERT TMOFORN 8IBU 3VJPO BIFPRFUIJOE |
QBTTBHFUIPTF ESBXJOHT UIF QREIFDIM RWFSFMEFST EJE OPU IBWF UP IBOE UIF WRKSZ DVSSFOU
UIF TBNF TQPU TP PGUFO UIBU DBOFEEBNRH UIBU B CREDPU B TFBMFE VOJU CVU B OFUXPSL F
OBUVSF BOE UISPXT MJHIU CBDL MJLF QPBHBSHENFOBOFCFUXFFO QBSUT UIBU DPVME IBWF
&MTEXIFSF WRSBSFMZ B HSB[F #FUXFFO UIPBSSBMPHFE PUIFSEIDEFBUVSFT BSF OPU NPOTUFST
FYUSENFT TJUT B $ESHARF FP XJEF UIBU ZPV SIBP@SF QSPQPTBMT BOBEBIMENMPPL QFSGFDUMZ
NJTTJOH DPMPVS XJUIJa UBDEQEH BIFSF SFBTPOBCMF

#PEJFT HSPX PO UIBU XIJUF 5IFZ BSF OPU SRRSO EN/B JOPDRONQJIBDF UIBU EJTBSNT ZPV
@EVSFT BOE UIFZ BSF OPU BCTUSBDUBOT FOBEBFBVUFZ@JIFS TP NVDI NBDIJOFSZ B GPSN BQQFBS
BTTENCMJFT QBSESFPU PSJHIJO QMVHHFE JORFBBBH XJUI OP EFGFODFT BIXBYM ZHMBU
BOPUIFS UIBU BHBJOTU BMM PEET XPSL &9BO&| UIBWY UIF UFDIOJDBM BFVREBZIXXJIOH
HFPNFUSEB EPSNJEB TIPXT UIF NFUIPE JO PUTDWXSHRSPVUF UP TPNFUIJOH UIBU DBOOPU CF 1
GPSN BO BOJNBM MFUCFOSVOUURBPVHI CZ B-BE PO &@BMTP XPSUI LOPXJOH XIBU IBQQFOT XIFO
TUSVDUVSF UIBU EPFT OPU CFMPOHIUR/ZY BBEEABXIPMEVMI® FQUFEST B IPVTE *U DPNQFUFT XJUI
*O &M DFSFCSP SFQUJIJMJBOP UIJOHTEVDDLF®PBEWIHJIAT UVSOT UIF UIPNMYMNFFPSPPN EPXO
BOE KPJOUT UIBUWPHHLI UIFZ XFSF EFTIHOFBEWCROVMMT ZPV DMPTFS JU EJTNBMPREJCHMF IBCJU
TPNFPOF XJUI BDDFTT UP B NBOVBMRJIIBREFTGHPN UIF TPGB 1FPQMF FOE VQ B IBOE T XJEUI GSPI
IBWF 3VJ[ ESBXT FWFSZ QBSU XJUI UIB QBUQBQIS PGPS MPOHFS UIBO UIFZ JOUFOEFE USBL
TDIFEJIMMVTUSBUPS 8QEFUWEJDL CFDBVDPOUPVS JO UIF BJS XEMHHASOF XBMM XJUI B
QSFDJTJPO NBLFT UIF INQPTTJCMF DSFEJCM&$IFNB  3VJ[ PO JU CFDPNFT UIF QMBDF XIFSF
DPOWFSTBUJPO TUPQT GPS B NPNFOU

%JSFDUPS BOE DVSBSBSHMMFSZ
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/[JOHVOB QJF[B WB TPMB

.F BDFSRV© B FTUPT DVBESPT QPS VOB SBEWOQKFBEOGDJIB FOUSF PSEFO Z EFTCPSEBNJFOUP F
FMFHBOUF RVFS-B DPNQSPCBS TJ MBT MVBFBIUBTUBOBOSRMOBFPT B-YQMJIDB -B GBNJMJB

DPTJEBT P QJOUBEBT &0 BMHVOPT MMMPTU{BIFKEPUSYH TDVBMRVJIFS EFTDSJQDJO VOJEBEF]
MP QBSFDFO Z EJTUJOHVJSMP DVFTUB CBTRIBOTFSWEBEFWDBS{DUFS QSPQJP Z QFSUFOFDFO |
RVF VOP FTQFSB &TB EVEB EF USFJOUB TEAVRE@PB BMMHP RVF MBT DPOUJFOF 1B¥YM ,MFF DPNC(
NVDIP EF D3NP USBCBKB $POOJF (BSD-B 4BIQYFAVRVF DBTJ OBEJF RVF VO TJHOP QFRVFzP (
TVQEISIF OP FT VOB DBQB FT VO NPOUBKHPNIBRBERVO TITUFNB FOUFSP Z EF +FBO .JUDIFMN
WFMBEVSBT [POBT FTQFTBT JODJTJRUFT |IFWPQEBSHEFF QBSB RVF VOB NBTB EF DRMPS TF FYQE
OP UFSNJOBO EF FODBKBS /BEB JOUFOURAREISNNVIBEMQBT (BSD-B 4BJO[ KVOWH MBT EPT L
D3NP TF IJ[P $BEB EFDJTJ!O TJHVF BTPNBOWHEJEBSZ FM FYDFTP EFOUSP EF MB NJTNB QJF[B
EFCBKP EF MB TIHVJFOUF Z FM DPOISEBOP DRFTDBSBYBAFNB FUFOTJ2O TF QBMQB NiT RVF FO OJOL
FO RVF GVFSPO UPNBEBT DPNP VOB DVFOUBUSBFQ@BERIFZ FM U-UVMP BZVEB QPDP Z FTUPSCB
IB RVFSJEP CPSSBS JNQPSUB NiT MP RVF BTPNB QPS EFCBKP RVF BRVFM

RVFEB UBOQBEP
'POEP Z GPSNB QMBOUFB FM BTVOUP EFTEF FM U-UVMP Z

MVFHP OP MP SFTVFMWF RVF FT KVTOBRFOWOBIBEOESEFFEDJIB °UIJM QBSB RVJIFO SB DVFMHVF
-P RVF EFCFS-B RVFEBSTF EFUS;T 0MVIF BIRBONQP®OWJIWF DPO DVBMRVJFS WFDJOP 1VFTUB BN\
RVF EFCFS-B SFDPSUBSTF DPOUSB FM GPOERB QEHBIBBSHBEB EFRPUSERVFQENCIOO
EFOUSP EF ©M Z FM DVBESP TF TPTUJFORWIERIBPBUBE/P UPEP MBT EPT TF FTUPSCBO Z
JOEFDJTJO TPTUFOJEB BBOFQWBITBSUJTUBIBOB 'VODJPOB FO DBNCJP KVOUP B DPTBT DBMME
NBOFKB EPT UFNQFSBUVSBT Z MBT BMBZFSOBIVBEONBWIRFBSJP VOB GPUPHSBG-B FO CMBODP Z OF
[POBT EF USBOTQBSFODJB BDVPTB RVE BCSBOENP EFQBBIFPE TJO OBEB NjT /P FT VOB DVFTUJSC
EFKBO SFTQJSBS Z IBZ JSSVQDJPOFTRMF SPKR/TBBVESBHFSBUIJWP MB PCSB SFOBSWF TV QSPQJE
MP DJFSSBO EF HPMQF Z PCMJHBO B NJSBSDBIO MVBIPVDVJEBEP EFDJEF RVO TF WF QSJINFSP Z
FGFDUP EFDPSBUJWP FT MB NBOFSB §0ORRVHAVBA3BIBVSIPB Z FTF SFQBSUP TF EBHFESBUB TJ PU
MB BUFODJO EF RVJFO NJSB EFDJEJFOEMPRVQIUF EFFEF VO QBMNP NiT BMM; )BZ VO TFHV(
QSJINFSP Z RVO UJFOF RVF FTQFSBS TV UVSOPWJTP FTUF NiT BHSBEBCMF RVJFO WB UFOHB DF
EJTUBODJB EF MB NBOP FODPOUSBSj NFTFT EFTQ\

&0 )IMPT JOWJTIJCMFT MB FTUSVDUMSBMIF WVEMWE DBT,) l\g:
DPTUVSB RVF OP IBC-B WJTUP VO CPSEF RVF OP F

BZ VOB SFU-DVMB IBZ VOB NFEJEB Z FODJNB IBZ VO
) \E)E 68 B RVF MMFWBCB UPEP FTF UJFNQP BTPNB(

HFTUP RVF MB EFTCPSEB TJO MMFHBS B EFTUSVJSMB &TB
EFEEBKP

%JSFDUPS Z DVSBEPS EF  "SU (BMMFSZ




/PUIJOH IFSF TUBOET BMPOF

* @STU XFOU VQ UP UIFTF QBJOUJOHT GPSHUFSCHWRUBOWB HFTUVSF UBRXPWHRIIPVU

SFBTPO * XBOUFE UP DIFDL XIFUIFS UIF MEBFUSHZSPOH JU 51BU DPRYSEBS@GOHEHPWES
TUJUDIFE PS QBJOUFE *OIHWNAFEZ BSF JO®© XIBU UIF BSUJTUQFOU ZFB®UGH BOE JU

PUIFST UIFZ POMZ MPPL JU BOE UFMMJOHRYIBMBIJ® BQBSGBNJMJB CFUUFS UIBO BOZ EFTDS
UBLFT GBS MPOHFS UIBO ZPV XPVME FYQFDDPBNAE MASUZ UIBU LFFQ UIFJS PXO DIBSBDUFS )
TFDPOEERVCU TBZT B HSFBU EFBM BCPVU IRFBIPOBIJOH UP TPNFUIJOH UIBU IPMET UIFN 1BVM
(BSD£B 4BJO[ XPSLT )FS T&8BBCE MBZES JUVOEFSTUPPE FBSMJFS UIBO BMNPTU BOZPOF UIBU
BO BTTFNCMZ XBTIFT HMB[FT UIJDLFOFEJEBUDBO DBSSZ BO FOUJSF TZTUFN BOE GSPN
JODJTJPOT UISFBE FEHFT UIBU OFWFS RMWUWMNHFMMIOPBPRMFT UIF MIDFODF GPRVIBVBTUP P
/PUIJOH USJFT UP IJEFTPXBERX&WFSZ EFDITIPARBOE XJUIPVU BQPMPHJITI®S DEBSABIOFM

LFFQT TIPXJOH UISPVHI UIF POF UIBU GPMME®BEHU G@H UPHFUIFS UIF NFBTVSF BOE UIF FYI
UIF XIPMF UIJOH QSFTFSWFT UIF PSEFS JOJRMDIEABFEIOHMF QJFDF tOBY-UBBBNSF

XFSF UBLFO MJLF BO BDDPVOU OPCPEZ XBOQEHMOBESHTBIBO BOZXIFSF FMTF

'POEP Z GPSNB SBJTFT UIF RVFTUJPOURQUT QOB MFEEV XBSOJOH GPS XIPFWESKHEDHT JU Ul
EFDMJOFT UP TFUUMFRYBDUSMM XIBU NBLFTBERFT OPU HFU PO XJUl KVTU BOZ OFJHICPVS 1VU
XPSUI MPPLJOH BU 8IBU PVHIU UP TUBR CFIEIFPBIHE MBBEFE QJFDF BOPUIFS TVSGHDF UIBU BM
UIF TVSGBDF XIBU PVHIU UP TUBOE PVU BIRBJENIM XV FWFSZUIJOH UIF UXP BBXZJO FBDI PUI
HSPVOE EJTTPMWFT JOUP JU BOE URJ(RDUBPHRMEUIFHASHXJOT *U EPFT XFMM OFYU UP RVJFU
QSFDJTFMZ CFDBO FFPJUBUJPO IFME XJUI BJIO/R$ZBE B QMBIOCYSMAINSF B CMBDL BOE XIJUF
TUFBEZ IBOE 5IF BSUJTU XPSLT XJUI UXP UFQUFAIBHSISET B TUSKEBNIPXIJUI OPUIJOH FMTF PO JU
BOE TXJUDIFT CFUXFFO UIFN XJUIPVU XBSO3D& &IBBE B NBUUEFPHPSBUJOH UBTUF 5IF XPSL
BSF QBTTBHRBUFSZ USBOTQBSFODZ UIBU RIFSNIRPT PVU BUUFOUJPO WFSZ DBSBGVMMZ EFIL
TQBDF BOE MFU JU CSFBUIF BOE UIFS6 BSHFSYQUEEILI BPOE XIBU XBJUT JUT UVSO BOE UIBL
TBUVSBUFE SFE UIBU TIVU JU EPXO BU PODFBSSEEGERNBEEJ DPMIBQTFS INEHFPNQFUJOH
UP CF MPPLFE@® Ci?U EFDPSBUGRRX JUIF GSPN B GPPU BXBZO®HFDPOE XBSOGPDRJI
XPSL EJTUSJCVUFT UIF WIFXFS T BUUBDUJP@QMFBIBOHX BOZPOF XIP LFFQT JU DMRPTF BU BSN T
HFUT T&0J BOE XIBUJP XBJU JUT UVSO XIMEDE NPOUIT MBUFS B TFBN UIFZ IBE OPU OPUJD
BO FEHF UIBU EPFT OPU NFFU B MBZFS UIBU IBE (

*O )IJMPT JOWJTJCMFT UIF TUSVDUVSF CEDPNET BMNPT
) TIPXJOH VOEFSgFBUI BMM BMPOH

SFBEBCMF S@&8FHSJE UIESB NFBTVSF BOE
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/BEB EF FTUP FT VO QBJTBKF



$IJFMB[VM BHVB




/BEB EF FTUP FT VO QBJTBKF

&TUB QJOUVSB OP EFTDSJCF VO MVHBS BVGRVEIFMP UFAURMUP .BS FTB BQFSUVSB KVFHB B GBW
OPNCSFO DJFMP BHVB Z CPTRVF 5BNQPDP DNVMAROUB @PRBRVF MPT USFT FMFNFOUPDRVF OPNCSE
IJTUPSJB OJ TIJRVJFSB DVBOEP FM U-UBS/P @BSFPHREBVOBRY- UBNQPDP MB UJFOFO -B QJOUVS
VOB : OP JOUFOUB HVTUBS EFQSJTB OP IBBPNQ)BPFOBISPFPNP FM DMJINB QPS BDVNVMBDJO Z
BNBCMF EPOEF MB NJSBEB QVFEB EFTDBIBS$CIPI EPBSFTJO

BSNPO-B RVF SFTVFMWB FM DVBESP FO EPT TFHVOEPT -P

BZ EPT QJOUPSFT RVF BZVEBO B TJUVBS FTUF U
RVF IBDF FT NjT EJG-DJM EF FYQMJDBS Z BTUBOUQ Igll%

FMEO ‘SBQLFOUIBMFS EFNPTUS® RYFJEBB DBQB
JOUFSFTBOUF PSHBOJ[B FTUBEPT EF JARIFOTIEBE SEOTVE  oMF o S (RS (RO

VFEEF DPOTUSVJS FTQBDJP TJO EJCVKBS OBEB T
"OBZB SFQBSUF MB UFMB FO [POBT RVH-'\IUJFO(%O DBEB VOB Q

UFNQFSBUVSB TV QFTP Z TV WFMPDJEBE ZU \B/)IQIIIQ?/ISBEIQEI’!B £ QPSMB NBOFSB FO FMF MB UFME
SP[BSTF DPMPS /JDPMBT EF 4UB«M FO FM FYBHBBRP DPOUSBS
RVF VOB NBTB EFOTB BWBO[BSB P SFUSPDFEJFSB T!
$POWJIFOF NJSBS EF DFSDB D3NP FTU; MFWBSRBHEB @BHEB "OBZB FNQMFB MPT EPT SFDVSTPT
TVQBISIF QPSRVF BI- FTU; DBTJ UPEP "OBZBJBMBFRIIHB Z B WFDFT FO FM NJTNP QBMNP EF U
DBQBVJEBT RVF EFKBO WFS MP RVF IBZ EBIBYP BJ?M BHVB UJFOF QBTBKFT RVFITF IVOEFO Z
FNQBTUFT RVF BUSBQBO MB MV[ FO FRIEFMIRVFFFX@QKIESB IBDJB EFMBOUF Z MB EJPUBODJB FOU
Z PUSPT NFUF BSSBTUSFT SBTQBEPT Z CPBERU|RVEVKBEB FTU;j QJOUBEB
RVFEBSPO B NFEJP IBDFS &M HFTUP OB MMFWB TJFNOSF M

VEEB VOB PCSB RVF SPNQF FM UPOP EFM DPOKVOL
NJTNB WFMPDJEBE FO #PTRVF EF DBSBNFMB TF FYU?FOI:QF Q

DPOWJIFQF TBSMB QPS BMUP &O .©YJDP TBO
FO SFDPSSJEPT MBSHPT Z EF QSPOUP TF RVJFC%B 98 Q

QVMTBDJPOFT DPSUBT BQSFUBEBT VHEHR O%yly% Efﬁ% EF TFS VO BTVOUP EF UFNQFSBUV
PO llz_g VO BTVOUP EF VSHFODJB FM N

SFDPOTUSVJS FM PSEFO EF MBT EFDJVIB:IFOFPJHV JI\ESRL{I/:F

VOB DVFOUB BUS/T QSPDFEJNJFOUP MBT NJTNBT DBQBT BQSFUBEPT IE
QVOUP FO FM RVF MB BCTUSBDDJO ZBBOP QSPUFHF

&M FTOQBDJP TF PSEFOB QPS CBOEBT ZIQPS JOURSS\MDHIEF RVF FTUF USBCBKP OVODB GVF

-BT NBTBT BMDBO[BO FM CPSEF Z DPOUJO°BRFSUBESBPEERSNBM FT VOB NBOFSB EF QFOTBS I

GPSNBUP EF NBOFSB RVF FM DVBESP BSFDRBOPIFHSFUFEF FTUPT DVBESPT MMFWBO QPS

BMHP NBZPS RVF OP WFNPT /P IBZ KFSBSRUMNZSFIFEF DJFMP BHVB Z CPTRVF &M DVBSUP TF

QVFEF FOUSBS QPS DVBMRVJFS FTRVJ®B TI@QHIEFBTUHOBE

%JSFDUPS Z DVSBEPS EF  "SU (BMMFSZ




/POF PUIP©B MBOETDBQF

51 © QBJOUJOH EPFT OPU EFTDSJCF B QMBDFOFWFMRJIPWHDUP .BS UIBU PQFOOFTT XPSLT JO
JUT UJUMFT OBNF TLZ XBUFS BOE GPSAMB*UXERH TOB8BWPVS CFDBVTF UIF UISFEBWBOHT JU OB
TUPSZ FJUIFS OPU FWFO XIFO B UJUMF TFFRDHAEFE QPR BOE UIFZ IBWF OPOF IFSF FJUIFS 5IF
POF "OE JU NBLFT OP BUUFNQU UP QNMBBTF RBIDIWMDHIEFIBWFT MILF XFBUIFS CZ BDDVNVMBUJ
© OP PCMJHJOH DFOUSF XIFSF UIF FZF DBOZTHBOMIFT B®PQSFTTVSF

IBSNPOZ UIBU SFTPMWFT UIF QJIDUVSF KJUIJO UXP TFDPOE

5XP BJOUFST IFM BEXFSLUI )FMFO
8I1BU JU EPFT JO®BUBSBEFS UP FYQMBJO BOE B HPPEQ Q @M )

EFBM NPSF JOUFSFTUJOH JU PSHBOBTH UU'ZJ%%IQ'II_'FFQUIBMFS TIPXFE ‘UEDNBBZFS DBO CVIME

TQBDF XJUIPVU ESBXJOH BOZUIJOH BU BMM Q!
$POTVFMP "OBZB EJWJEFT UGUPHO®WFT FBDI Q Q
PVHI IIS_BOTQBSFODZ BOE UIF XBZ UIF DMPUI ES

|

XJUI JUT PXO UFNQFSBUVSF XFJHIU BO& TQFH BOE

UIF DPMPVS™/JBPKMUB{M BU UIF PQQPTJUF FYUSFNF
MFUT UIFN SVC BHBJOTU POF BOPUIFS

NBEF B EFOTF NBTT BEWBODF PS SFUSBBU BDDPSEJ
*U QBZT UP MPPL DMPTFMZ BU IRXGRBIMU VB&BDHJIHIU "OBZB VTFT CPUI EFWJDFTDFO B TIOHMF
CFDBVTF OFBSMZ FWESESRIOBBZB BMUFSOBRMBHE TPNFUJNFT XJUIJO UIF TBNF IBBEVQBO P
*VJE MBZFST UIBU MFU UIF VOEFSOFBUI SIPMPXBWM BHVBBTTBHFT UIBU TJOL BOE PUIFST
JNOQBTUP UIBU USBQT MJIHIU BOBIEFRSREHO UIBU QSFTT GPSXBSE BOE UIF EJTUBOBF CFUXFFO |
UIFN TIF TMJQT ESBHHFE QBTTBHFTBUESBQBEBESEBX®@QBJOUFE

FEHFT MFGUBIBNFE 5IF HFTUVSF EPFT OPU LFF% POF
80 PSL CSEBLT UIF UFO#SPVQ BOE TIPVME OPU
TQFFE JO #PTRVF EF DBSBNFMP JU SVOT JO MPOH TXFFQT

XB BTU *O .YYJDP TBOHSB UIF QBJOUJOH
BOE UIFO CSFBLT JOUP TIPSU UJHIWY BMN%HZ'U (%@SF\EPQ Q

QVMTFT PV DBO SFDPOTUSVDESLEFF[RHEJPS)'EFJOH BO/F;;:FTCEJM(B:SBUVSF BOE CFDPNFT B
RVFTUJP FODZ UIF TBNF NFUIPE UIF TBNF
UIF XBZ ZPV SFBE B DPVOUEPXO o U . V

MBZFST DPNQSFTTFE UP B QPJOU XIFSF BCTUSBLC
5IF TQBB® BSSBOHFE JO CBOET BOE JOUFSBYQUBUIFSOTIJFMET BOZPOF GSPN EDXIBESEOH S5SIBU
5IF NBTTFT SFBDI UIF FEHF BOE DBSSZ PO CEZYOUPBERSTUBGE WFWFS B GPSNBM FYA-SDJTF JU
GPSNBU TP UIF QJDUVSB BSBBRIMPNFUIJOH B XBZ PUIJOLJOH XJUI UIF IBOET S5ISFHRP
MBSHFS XF DBOOPU T&BRIHSEBSDIZ BOE ZPYBJOUJOHT UBLF UIFJS UJUMFT GSPN-TLEZ XBUFS BC
DBO DPNF JO BU BOZ DPSOFS XJUIPVU NJTTEHGEDAODBNVMFE .YYIDP TBOHSB

%JSFDUPS BOE DVSBSBSHMMFSZ
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-B TFMWB B QSJNFSB IPSB

"OUFT RVF OJOHVOB PUSB $POTVFMP ;BCBMBARIEGNBX®BNJSBEP B 1BVM ,MFF SFDPOPDFS; |
EFDJTJ*O FM GPOEP TF RVFEB FO CMEDDP CVIOEEBHMMAD MB M-OFB FOUFOEJEB DPNP SFDPS
MP SFTFSWB %F BI- TBMF UPEP MP EFN;T PRSRFOTENIJFOUP RVF BWBO[B DPSSJHIJO©OOEPTF
M-OFB EF DPMPS TPCSF VO CMBODP RVFWSHLBISBCBMNBB QBSUF EF BI- Z TF BOQBSUB FOT
EJTUJOUP RVF FTB NJTNB M-OFB TPCSF QRSRBPOEPSFQFUJDJO FT NBOVBM Z BMHP JNQFS(
USBCBKBEP $PSSF NjT HJSB TJO BSSBTUSBI B®>BEBIBVEBMEBE N-OJNB FOUSF VO UEBI[P Z FM TJt
WES QPS E30OEF IB QBTBEP MB NBOP &0 #°TRMFEBTREFPMEP RVF JINQJEF RVF FM DPORVOUP TF DP
BMFHS-B * Z FO #TRVFEB EF MB BMABI®B ** RJBUSFORSYDPSBUJWP -B NBOBEWERJMB)BSB

FT VO BIPSSP U©DOJDP FT MB JEFB FOUFRBFWB S8MMHSIBHB WIWP OVODB UBOSP DPNP QBS
OFDFTJUB BJSF BMSFEFEPS QBSB OPB®POWFBEMIIVMFR SVJIE

&M QSPDFEJNJFOUP FT EF VOB TFODJMMF|[ BBOIFUBBDB GEBT DPOWJFOF TBCFS BNRAP BOUFT EF
M-OFB Z EFTQVOT MB NJTNB PUSB WF[ Z FR@BBDPGFWIFKPT TF MFFO FO VO TFHSYBMP FM HFTL
DBNCJP N-OJNP EF JODMJOBDJO P EF MBSHHAB3FENQBEBUVSB EPNJOBOUF IBDJB ESOEF FNQVKB
DVBSFOUB WFDFT EFKB EF TFS M-OBBJTF WAAFNDFEDOR/QHS EFTIBDFO FO EFDJTJPOFT EJNJO\
BCBOJDP SFNPMJOP /BEB EF FTP FTU;j QJODBEEIPPNEBF QSFTJO M-OFBT RVF TF TFQBSBC
NBTB MB EFOTJEBE BQBSFDF TPMB QPS BINWNAUBBJIRGT EF MP QSFWJTUP DSVDFT RVF BCS
JHVBM RVF VOB CBOEBEB &GHP&NBR®BM DIFMPMPS OVFWP 4PO EPT DVBESPT EJTUJOUPT EFO
TJO RVF OJOH°O QjKBSP MMFHVF B EJCYKBSWBGPBNHUP Z FM TFHVOEP UBSEB TFNBOBT
GVODJPOB FYBDUBNFOUF BT- Z QPS RFI® TF BRRUB®RFTXIB EPCMF FTDBMB FT SB&B Z FYQMJD
DFOUSP RVF NBOEF SFTJTUFO MB NJSBEB SFQFUJEB

&M DPMPS MMFHB EFTQVOT Z EFDJEFONFMPDMBERVYF FFPTUPFOF UPEP TIJHVF TIFOERBRVFM CME
DiMJEPT BDFSDBO VOB [POB MB DPNQBDQBIOMRJIEBEPT JOUFSWBMPT WBD-PT SFHVMBO M
DVFSQP MPT GS-PT BCSFO FM SFDPSSHEP Z ERM@IFRME DB\WPKP SFIBHB MPT SFDPSBIEPT Z FWJU
;BCBMMB MPT DSV[B FO USBOTQBSFODJB EFOFERERVF BYUBTRVF FO OJOH°O QVOUP $VBOEP
MPT QVOUPT EF TVQFSQPTJDJ*O BQBSFDF WOMBRWARB/F°ORVFEB EF MB BMFHS-B ** ZB TBCF R
IB NF[DMBEP FO MB QBMFUB TJOP TPCBF FM @BREEP "OF VOB BDVNVMBDJO EF M-OIFBT DPOUFOL
MB WJCSBDJ®O EF 4FMWB DPMPSJEB ZEPP FOMBIBBEBQIEEBEYBDUB EF BJSF RVF IBBFBTGBMUB QB:X
DPMPS FO MP RVF PDVSSF DVBW@EWPERF USBPHABT QVEJFSBO NPWFSTF

QJTBO Z OJOHVOP EF MPT EPT DFEF EFM UPEP

%JSFDUPS Z DVSBEPS EF  "SU (BMMFSZ




5IF $SMFBSJOH BU 'JSTU -JHIU

0OF EFDJTJPO DPNFT CFGPSF BMM UIFPPUIRSIDQOYBRINFMISFBE PO FBDI PUIFS BOE OFJUIFS
;BCBM&IXPSL UIF HSPVOE TUBZT XIJUF 4IF BRRVEIPXBZ

@M JU TIF TBWFT JU &WFSZUIJOH ABIOF GPMMPXT GSPN U

"OZPOF XIP | MPPLFE BU 1BVM ,MFF XJMM SFDPHOJTF
CFDBVTF B DPMPVSFE MJOF MBJE PWFS CSFBUIJOH XIJUF

PVO JPO BIPVSOFUIPVHIU NPWJOH BOE
CFIBWFFHESFOUMZ GSPN UIF TBNF MJOF PO% %P&.L?Z%

DPSSFDUJO OLSIHIBJO TIJHIU ;BCBMMB TUBSUT UIF
HSPVOE *U USBWFMT GBTUFS UVSOT XJUIPVU Eg%HH\]O

BOE TUF8T BXBZ BMNPTU BU PODF CHEBVTF IFS SF(
BOZUIJOH BMPOH BOE TIPXT FYBDUMZ XIFSF UIF IBOE

©FEPOF CZ IBOE BOE TMJHIUMZ JNQFSGFDU BOE UIB
I CFFO *O #°TRVFEB EF MB BMFHSEB * BOE #ETRVFEB Q

WFOOFTT CFUXFFO POF TUSPEEXBRRE UIF OFYU
EF MB BMFHSEB ** UIBOIGEFI IBSMADIOJDBM TB\MS)SH

TUPQT UIF XIPMF UIJOH GSFF[JOH JOWSE@FDPSBUJWF
*UOUIF XIPMF JEFB KPZ OFFET BJS BSPVOE JU BSC\)]U l[JJVSO [
JOUP OPJTE 5IF IBOE IFTJUBUFT KVTU FOPVHI UP LFFQ UIF SIZU

BMJIJWF OFWFS FOPVHI UP MPTF UIF CFBU

5IF NFUIP®BMNPTU TUVCCPSOMZ TINOMF " MJOE UIFO

S5IFSFO TPNFUIJOH XPSUI LOPXJOH BCPVU UIFTF XPSL
UIF TBNF MJOF BHBJO BOE BHBJO XJUl B TNBMM DIBOHF

CFGPSEF MJWJOH XJUI POF 'SPN BDSPTE B SPPN UIFZ
P BOHMF PS MFOHUI 3FQFBUFE GPSUDMJINFT JU TUP’\éT C]FJ ‘

%’%UIE—YT)?DOPFOE UIF PWFSBMM HFTUVSF UIF EPN.

DLidel7iBeis BARANA B LVD el DERets ] ENQFSBUVSF UIF EJSFDUJPO FWFSZUIJOH QVTIFT
UPO©QBJOUFRIBTT %FOTJUZ BSSIWFT PO JU'LI'J PX% %Z Q

DMPTF UIFZ CSFBL EPXO JOUP NJOVURPBEFDJTIPOT
BDDVNVMBUJPO UIFPIBZTBBQFIEER/SF JO UIF

SFTTVSE. MIOFT TOQBDFE B NJMMJINFUSF XJEF
TLZ XJUIPVU BOZ TIOHMF CJSE ESBXJOH JUQ"WFT XPSLT Q

FDUFE DSPTTJOHT UIBU PQFO B DPMPVS ZPV
QSFDJTFMZ MJILF UBKIZXJIDIPMET UPHFUIFS )EJTJ? Q
OP HPWESOJOH DEOUSE OPUJDFE 5IFZ BSF WSF@J QIDUVSFT JOTJEF POF

GPSNBU BOE UIF TFDPOE UBLFT XFFLT UP VTF VQ
$PMPVS BSSIJWFT BGUFSXBSET BOE TFUT UIER\QEMETEEBBSF BOE JU FYQMBJOT XIZ UIFZ TVSWJV
UPOFT QVMM BO BSFB GPSXBSE DPN@BDU BFGRBUFBEWMEPEIJOH

DPPM POFT PQFO UIF SPVUF PVU BOE BMMPX B QBVTF

81BU DBSSJFET BNMI® PUIMM UIBU XIJUF GSPN UIF
;BCBMMB DSPTTFT UIFN JO USBOTQBSFODZ TP UIBU XIFSF

UXP NBSLT PWFSMBQ B UIJSE UPOF BQQSBSTCE(H)%QF(PH%EV\?IF FNQUZ JOUFSWBMT SHVMBUF QSF

IE FZF SFCVIME UIF SPVUFT BOE LFFQ UIF FOFSHZ
NJYFE PO UIF QBMFUUF CVU PO UBIBREQFS JLﬂJTFM Q

KBNNJOH BOZXIFSF $PNJOH CBDL UP #TRVFEB EF |
XIFSF UIF WICSBUARRONB DPMPSJEB MIWFT /B0 DB OIE Do-XIFSF $PNJOH CBDL U

BMFHSEB ** ZPV LOPX XIBU ZPV BSF MPPLJOH BU O
RVBOUJUDHMPVS CVU JO XIBU IBQQFOT XIFO UXP
IFBQ PDIFFSGVM MJOFT CVU UIF FYBBI1S BNPVOU P

UIPTF MJOFT OFFEFE JO PSEFS UP NPWF

%JSFDUPS BOE DVSBSBSHMMFSZ
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/[FCVMPTB EPNO©TUJDB

1SFHVOUF B RVJFO UFOHB DPMHBEB VOBZ Q¥ SWHEBBEF-SUBT RVF USBTMBEBO®E NJSBEB EF
$SJTUJOB 3PRVF EFTEF IBDF B+PT RVEFHHT MBRMISEH IO QFSNJUISMF BTFOUBSTF $VBOEP BTPI
QSPCBCMF RVF OP TFQB DPOUFTUBS FO \3BBPGFBIDEMP OP NBOEB FOUSB FO FM NJT
QPSRVF MB PCSB TFB DPOGVTB 1PSRVF IB JEPPIDBNIBBOERVF MP SPEFB Z TF EFKB BSSBTUSBS
EF TJUJP EFOUSP EF TV DBCF[BDEHUBP TVWJBEB TF BQBHB EFM UPEP Z OBEB EPNJGB Z TPTUFO
0KBO VO E-B TPO VO DJFMP PUSP E-B VOBSKHIBSBMRVHFO RVF FM DPOKVOUP TF WVFMWB CMB(
DFSS: NBM PUSP E-B TPMP DPMPS EFTIQYIB[j@E8TBJIN-EF MP RVF QBSFDF EFTEF GVFSB

TV NOSJUP Z UBNCJOO TV FYJHFODJB QPSRVF SJEFO VOB
BiP GVODJPOB DPNP NFNPSJB EFM QFOTBNJF
DBTB EJTQVFTUB B NJSBSMBT NjT EF VOB WF

Q F MP RVF IBD-B $Z 5XPNCMZ BVORVF
QSPQJFUBSJP BM RVF OP MF NPMFTUF RVIE l\/{\é I§JPLfF I\QR/E i

\5'1_ FSWJPTP Z NiT DPOTUSVDBJWP : IBZ BN
PANSE B Y PHEBLIENBEL S S EPT l\\}Ig\C/)V SBOLFOUIBMFS FO FM NPEP EF EEKBS RVF FM
EFTQVOT 4F DPNQPSUB NFOPT DPNP VO PC)KFUP ZN
SFTQJSF IJ—_'FTEF FM TPQPSUF FO MVHBS EF QPTBST
DPNP VO JORVJIMJOP
3PRVF DPOPDF FTF UFSSFOP Z MP PDVQB DPO DS
-B SB[?O FTUj FO D3NP FTU;O IFDIBT 3PRVF ORI®PCQEP FO "WF '©0JY ** MB JEFB EF SFOBDFS O
BDVNVMB Z EFKB RVF DBEB DBQB TJHBKRIFOBMWWMEBEISECMHC FKFDVUB QPSRVF MB JNBHFO R\
MB TIJHVJFOUF )BZ SBTUSPT EF CPSSBEP M-IPHRESFRAWKE? FTU; MFWBOUBEB FODJNB EF UPEB
RVF SFBQBSFDFO FOUSF WFMBEVSBT [POBFNHEBINPINEEBRCBEJ: EFTUSVJS BOUFTP/DOHVOP EF |
QSPQTJUP NBODIBT RVF BMHVJFO EFDJEJ: OPNOFSFSFRYQMJIDB TV QJOUVSB TPMP TF£BMBO QF
-B IPOEVSB OP WJFOF EF MB QFSTQFDUJRBU$IOP EFM

BQIJMBNJFOUP VOP NJSB EFOUSP EFM DVBESP Z OP B

VJFSF VO DPMFDDJPOJTUB OP FT VOB JIN
USBWOT EF ©M &O /FCVMPTB * FM FGFDUP FJIR\E) ?F% +F%
VO QSPDFTP EFUFOJEP FO VO QVOUP RVF QPES-E

QPSRVF MP RVF TF IVOEEFZJIEH'RVBUFSDBNCJBO

TIJEP PUSP &TP FYQMJIDB RVF FOWFKF[DBO CJFO
TFH°O FM SBUP RVF VOP MMFWF EFMBOUF

BHPUBO QPSRVF OvVODB MMFHBSPO B DFSSBSTF 1
-B MV[ UBNQPDP FOUSB EFTEF GVFSB 4F QSPENMBGERKRSEFKB EF QSFHVOUBSTF RVO SFQSFTF
EF MB NBUFSJB Z FTP EFTNPOUB FM SH)BSUHN@IEIB¥BB3FDPOPDFS FO FMMBT TVTRAEPQJIBT FUBC
IBZ GPDP 0OJ QSJNFS UG©SNJOP 0OJ GPOEPUBM®PWORVF UPEBW-B TF USBOTQBSFOUB MP R\
TVQBISIF FOUFSB FODFOEJEB B UFNQFSBUVSBT\EFENIUPQUBIHVF Bl- EFCBKP -B PCSBEFWVFMWEF F
&0 60JWFSTP * Z 60JWFSTP ** FTF SFQBSUPQBFHYIRIE-BM RVF MB NJSB DV GUBB DBQBT TV

DPNQPTJDJPOFT TJO DFOUSP PSHBOJ[BEBT QPBUHIBHRIEBEMAEP RVF IPZ FOTF+B

%JSFDUPS Z DVSBEPS EF  "SU (BMMFSZ




%PNFTUJD /FCVMB

"TL BOZPOF XIP IMJWFE XJUI B $SJTUJOB 3PRVESPN POF [POF UP UIF OFYU XJUIBMMMFUUJOH .
QBJOUJOH GPS B GFX ZFBSIIPABEBWBOE UIFBIFO TPNFUIJOH SFDPHOJTBCMF TVSGBDFT JU EP
XIJMM QSPCBCMZ TUSVHHMF UP BOTXF8JJO RBEFH BRFHIDFU/KPJOT UIF NPWFENFOUSBSPVOE JU E
CFDBVTF UIF R&DMFBS #FDBVTF JU LFFQTDBRE3JFEBHBMPOH /PUIJOH HPFT PVU FOMIJSFMZ BOE
QPTJUJPO JOTJEF UIFJS IFBE 5IFTF TPSGBBVMESF@OE PMEJOH UIBU CBMBODF XJUIPVU MFUI
TFUUMF POF EBZ B TLZ BOPUIFS EBZ B XRNAE UIBOH UVSO IBBEES UIBO JU MPPLT GSPN
IFBMFE CBEMZ BOPUIFS EBZ OPUIJOH CVU DRNMHAVERPO UIF

NPWF 5IBQUIFIS TUSFOHUI BOE BMTP UIFJS EFNBOE

IBWFTB SFDPSBJBOLJOH JO UIF
TJODF UIFZ OFFE B IPVTF QSFQBSFE UBCMPPL bXJEélBg

PXIBU $7 5SXPNCMZ EJE UIPVHI F
PXOFS VOUSPVCMFE CZ UIF GBDU UIBUWIF JDUV = ClZJ$ P < JE U REFID

FB E NPSF TUSVDUVSBM ©OOENABEIOH

UXP XJOUFS®BRMPOHFS RVJUF UIF TBNF QJ UVS 9

PFZFMFg 'SBOLFOUIBMFS JO UIF XBEEMNARKPES
CFIBWFT MFTT MJLF BO PCKFDU UIBO MJLF B MPEHF

UP CSFBUIF RMB PYQQPSU SBUIFS UIBO TJU PO UPQ
5IF SFBTPO MJFT JO IPX UIFZ BSF NBEF BPRVRERBPRUP LOPRHSPVOE BOE PDDVQJFT JU PO IFS
DPWFS TIF BDDVNVMBUFT BOE TIF MBAT FVPKEZ WBEHAS JW"WF 'YOJY ** UISBEFSDPU
SFBEBCMF CFOFBUI UIF POF BCPWF JUPSFSFIBBAVMISEIBOUFE CVU DBSSJFE PVU TJODF UIF JNB
FSBTVSF ESBXO MJOFT SFTVSGBDJOH UISRARWJIWHB[FUBOET PO BMM UIF POFTZTIF DIPTF UF
QBUDIFT EFMJCFSBUFMZ XPSO BXBZ NBSIITUWPNFORAEZ OBNF FYQMBJOT IFS QBJOUJOH UIFZ
DIPTF OPU UP DPSSFDU %FQUI DPNFTIESPN NBSDILIBHEBBE TIF DBNF JO UISPVHI
UIBO QFSTQFDUJWF ZPV MPPL JOUP EIPCQBJOUJOH JOTUFB
UISPVHI JU *O /FCVMPTE-DOBMINPTU QIZTJDB Y B DPMMFDUPS SBD JNBHF CVU B

PDFTT IBMUFE BU B QPJOU UIBU DAFROME FBTIMZ |
CFDBVTF XIBU TJOLT BOEPBUBUTXBQ QMBI%%’ Q

EFQFOEJOH PO IPX MPOH ZPV IBWF CFFO TUBBOOEI\DJHIF%JIégg)U(IZ UIFTF QBJOUJOHT BHF XFMM UlFz
OFWFS FYIBVTU UIFNTFMWFT CFDE&JTHRHFZ OFWFS
-JHIU EPFT OPU FOUFS GSPN PVUT&EF FDMPSICH "GUFS B XIIMF ZPV TUPQ BTLJOH XIBU
HFOFSBUFE JOTJEF UIF NBUFSJBM XIJDI EJTNEIBAVIFOWIBOE CFHJO SFDPHOJTJOH ZPVS PXO T
VTVBM IJFSBSDIZ OP TIJIOHMF TPVSDF FOP GBIFRHSEBOEZRY CVSJFE XIBU TUJMM TIPXT UISPVI
CBDLESPQ KVTU BO FOUJSF TVSEBBEUMNXIBBUZPEJIUIPVHIUTKUUMFEBMBIOMZ TUIMM EPXO
UFNQFSBUVSFT *O 60JWFSTP * BOE 60JWREBRSF*'WIBMIDI QPJOU UIF XPSL IBOET UIF RVFTUJP
EJTUSJCVUJPO TVTUBJOT DPNQPTJUJPOT XOBMVUPE NBOMZBNS PXO MBZFST BSF OPX IPMEJOH

PSHBOJTFE CZ EJBHPOBMT BOE PQFO OFSWHNQBUNRWIHPXIT UPEBZ

%JSFDUPS BOE DVSBSBSHMMFSZ
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-B FTQBEB DBUBMPHBEB

60P TF QMBOUB EFMBOUF FTQFSBOEP V&&# NHFOBBRFAVJFOF EF MFKPT -PT TBMUPT EF FTI
FODVFOUSB EPT MFDUVSBT QFMF;OEPTF QPSUFW RIJWBF EJSFDDJPOFT DSV[BEBT DPOUJO°
NFUSP DVBESBEP .FEJB QJOUVSB QJEF UJNBQFSBEEPBOPNQPOFS RVF 3PCFSU 3BVTDIFOCFSH E
WFMBEBT DBSOBDJPOFT BQBHBEBT VO GPERIRMFBUBSBBEP [J[P DPOWJIWJIS F@DIBB TPMB TV
BCSJSTF -B PUSB NFEJB TF MFF FO NFEJP TMROBEMBKFHORVF OVODB TF IBC-BO USBUBEP %F .
MB5BBDJB EF VOB FUJRVFUB P EF V&IBT&MBMEEBEBMB WVFMUB EF UVFSDB RVF B BRBFM OP MF |
PKP WB Z WJFOF FOUSF FTBT EPT WF8DJEBENDBIINBRBOEOP TPMP TF NF[DMB DPO PUSBT BE
DViM NBOEB Z FO FTB JOEFDJTJO FNQJF[BFURHFWBPTF OVNFSB Z TF SBTUSFB

EFN;T
! -B TFSJF JOTJTUF USFT WFDFT TPCSFAMBNJTNP NPU

%F .BUFP IB NPOUBEP MB JODPNPEJEBE B QEFIIUEBCDIBDBIHBEMHP +VEJUI FKFDVUB VO BDUF
-BT FTQBEBT EF +VEJUI * ** Z** UPNB®&VP FQISBEWA-STICMF EF FTPT RVF TPMP PDVSSFO VOB
MB QJOUVSB MMFWB DVBUSP TJHMPBOFQJUJFOEREBZRWF BB¥FB BM DVBESP GVODJPOB KVTUP
DPO MPT DSEJHPT RVF IPZ BDPNQB+BO B $RHENBSBF&EVQMJIDB UBTB Z EFWVFRWFSBM DJSDVJ
JNBHFO MPT RVF M&DBEBFOIB PSEFOBO IMBB 1POFS BNCBT MSHJIDBT FO FM NJTNP QMBOF
BVUFGDBO Z MB DPOWJFSUFO FO VO EBUP USBOBQEBUEBMPSFHVOUB QPDP D3NPEB TPCSF DViM
/P FT VOB QBSPEJB OJ VO DIJTUF TPCSF FM RIFEDBSRESN; T IPOEP

VOB QJOUVSB RVF TBCF QFSGFDUBNFOUF E2OEF WJIWFE
6 VFEB BOBM MB JNQSFTJ®O EF FTUBS GSFOUF B BMt

-B NBUFSJB TF FODBSHB EF MB QBSUF MFDRIBQRBEB B MB WF[ DPNP D\GEBRFRX/PPNP

USBOTQBSFODJBT FTUS-BT TVQFSQRPEBJIPEHVBRIBFMMBOPTFP EF MB SFQSPEVDDJO KVTL
MB PQBDJEBE TF FTQFTB IBTUB DFSSESBHYA QBFBRMEBHVIP IB USBHBEP Z MP MMFWSHFOUSP Z |
TIJHVF JOTDSJUP CBKP FM TJHVJFOUF EF NBOR$SB RG-ORM FO DVBMRVJIFS QJOUVSB DPO V(
DVBESP HVBSEB DPOTUBODJB EF TVT QSPQEBUSGBTRVAIRBBEFB OP EFWPSF B MBPNBOP RVF F
VO FYQFEJFOUF RVF OBEJF IB EFQVSBEP &DGHEH-GWHHIEP B SMFP Z RVF VOP TF WBZB QFOT
FMFNFOUPGDIFS; FOUSBO MINQJPT TJO QBTBEFPOPHC-MIBRJFPS-B RVF FO DV{OUBT EF MBT JNjHFOF
OFVUSBMJEBE EF MP JNQSFTP B NjRVJOB NJSB DBEB E-B QBTBSPO BOUFT QPS VO NPTUSBEPS
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5IF $BUBMPHVFE #MBEF

PV TUBOE JO GSPAXYRFDUJOH B TIOBBPE 5IF NPOUBHF B MPOH BODFTUSZ 5IF KVNQT JO TDBM
XBZT FSFBEJAHIUIOH PWFS UIF TBNF TRVBSFWNFODS®IT BOE UIF DSPTTJOH EJSFDUJPRG DPOUJOVF
)BM UIF QBJOUJOH BTLT GPS UJNF WFIMFE DBREFITIOREEBU 3PCFSU 3BVTDIFOCFSH MFGU PQF
*FTI UPOFT B HSPVOE UIBU UBLFT B XIIJMF UIF NBEP BMIBOHVBHFT UIBU IBE OFWFS NFU TIBSF P
PUIFS IBBISFBE JO IBMFFDPOE XJUADBAODZ TVSGBDF %F .BUFP BEET UIF UVSO UIBU 3BVTDIFOC
P B MBCFM PS B SPBE TJHO 5IF FZF TIVUUIMFWESUBEFOP GBDF BO JNEBHBPUPEBZFMZ

UIPTF UXP TQFFET XJUIPVU TFUUMJOH PONJNRHPSIUBPBIFEIBMIP JOEFYFE OVNCFSFE BOE
FWFSZUIJOH FMTF TUBSUT JO UIBU IFTJUBUJRSBDLFE XIFSFWFS JU HPFT

5IF EJTDPNGPSICHFO FOHJOFFSFE PO QVSM@IFAFEIFT SFUVSOT UISFF UINFT UP BIETBNF NPUJ
-" FTQBEEF +VEJUI * ** BOE *** BO FQJTREFJOTJTUFODF DBSSJFT XFJHIU +VEJUI QFSGPS
QBJOUJOH CFFO SFQFBUJOH GPS GP¥S DRSSY¥BHMITIJICMF BDU UIF LJOE UIBU IBQQFOT POD
DSPTTFE XJUl UIF DPEFT UIBU OPX USBWFMTXIFRN BCEZSPVOEJOH UIF QBJOUJOH XPSLT UIF PUII
JNBHF UIF POFT UIBU JEFOUJGZ JU DBSBE U BRVJIHOUJU SFDPSET EVQMJIDBUFT WBMVFT BO
BOE UVSO JU JOUP QPSURKMPFEBOQBSHPIEZ OFSOZUIJOH CBDL JOUP DJSDVMBUJPO 4#MJUJOH CPUI
B KPLF BU UIF NBSEFQFOTRO @BJOUJOH UIBBOF QMBOF MFBWFT BO BXLXBSE RVFTUJPO IBOHJOI
LOPXT FYBDUMZ XIFSF JU MIJWFT X1JDI PUIFN DVUT EFFQFS OPX

.BUUFS DBSSJFT UIF TMPXIF®M BSF 8IBU MJOHFESUIF TFOTFGBDJOH TPNFUIJOH UIBU
USBOTQBSFODJFT TUSJBUJPOT PWFSMBQFIBOETCPELIBEIEFHOUSZ BU PODF UIBU XJUITUBOET
XIFSF PQBDJUZ UIJDLFOT VOUJM JU CMPDIH IBOEMIBBRSPEVDUJPO QSFDJTFMZ CFDBVTF J
UISPVHI &WFSZ MBZFS TUBZT MFHICMA EFOAXBMNPRFF SFQSPEVDUJPO BOE DBSIBIFT JU JOTJEF
UIF QIJIDUVSF LFFQT BRHADP$%E PUBHFTMWRLF @VMMTUR IBSEFTU UIJOH BWBIJMBCMF UP BOZ QBJC
OPCPEZ FWFS DMFBOFE VQ "HBJOTU UIBUCVIMMHSBQIHD BSHVNFOU OBNFMZ UIBU UIF BSHVI
FMENFOUT BSSJWF DMFBO XJUIPVU IJFUPSDHVWESSEBOH UIF IBOE UIBU UIF PIM HPET PO TNFMI
OFVUSBMIJIBRIPUIJOH NBDIJOF QSJOUFE PJM BOE UIBU ZPV MFBWF UIJOLJOH WMIBOI BCPVU UIF
BCPVU IPX NBOZJF IJNBHFT ZPV MPPL BU EBJIMZ
QBTTFE BDSPTT BIBPNOUFS
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"DFSDBSTF IBTUB SP[BS

*)BTUB E*OEF QVFEF BDFSDBSTF VO QJOURZSBDERINIFOUP B MB WF[ DPO QBTBKFT EPOE
BOUFT EF RVF FM SFUSBUP EFKF EF TFS VQJISRBSBBF EZ FITQFTB Z BHBSSB Z PUBSBB EPOEF TF
DPOWJFSUB FO VOB GPSNB EF DPOUBDUP % BEGpHOBYAWNIBE MB UFMB 60 CPSEF GMBOEP MMFI
USBCBKB FYBDUBNFOUF FO FTF M-NJUF 4VT EEBVBBSFD RVF VOB EFTDSJQDJ*O NJOVDJPTB
SFDPSUBO FNQUKBSBMEPOUBHEHMFM DVBESPOBSB

FMJNJOBO DBTJ UPEP MP RVF OP TFB (BSFTFODJB /P RVFE
% %gFggB B 7FMi[RVF[ FO MB DBCF[B SFDPOPDF
TJUJP OBSB FM EFDPSBEP OJ QBSB MB BO

B EF MFWBOUBS VOB QSFTFODJB QPS WBMPS
QMBOUB EFMBOUF B MB EJTUBODJB 8 MBRVE TQM% EB — EFK(;S TRV M(\?/ —
QFSTPOBT RVF TF DPOPDFO CJFO Z FTB DFgDB\g—LL; g [SFQ

TJO FYQMJIJDBSMB "MJDF /FFM BQPSI
FI P GEINFER WU Ve Pesis Qe o IEJT%U%]%(?%/I53 MB GSP(?UBMJEBE FOUFOEJEB DPN(I?D NI
NJSBS TBMWP B MB QFSTPOB

SFMBDJ*O MB UFNQFSBUVSB EFM DPMPS VTBEB Q
-B SFTQVFTUB FNQJF[B QPS MB MV[ RVB BRVROUR JVIAQIIF RVIJFO QJOUB QPS RVJFO UJFOF EF
QFTB $VOMMBS MB SFQBSUF FO GSBOKBT iMB3INBSZ TBDRUBNRF FOUSF BNCBT DPO VOB FDPC
CSFWFT EFKB RVF TF BDVNVMF FO VOBF [POBPUZBIRH JFET PMWJIFOEP FO EPT HPMQFT EF QJOD
RVF PUSBT TF MB USBHVFO FOUFSB -BFOFN@ESFINVEEBIE-BO SFNBUBEP EFM UPEP

FM USBCBKP RVF FO PUSBT QJOUVSESRBPBF FM EJCVKP

F %PT Z &RVJIOJUFSBQJB EFKBO DMBSP
MP DiMJEP BEFMBOUB VO QMBOP Z MP GS- P(?\/I '%JF Q

BIVQUP OP FT FM NPEFMP TIOP FM W-ODVMP 60P
OFDFTJEBE EF VO TPMP DPOUPSOP EVSP &0 £ W
BCE RV IVCP BMHP BOUFT EF MB QBO[B/SB VOB DP

FM NFDBOJTNP RVFEB B MB WJTUB MB DMBSJEBE oP
TPCSFMESE TBME EE EMMB VO SBUP DPNQBSUJEP VO DVFSQP RVF BDFQU? TFS |
BT- EF DFSDB $PO MPT BxPT FTUBT RQEBT TJHVFO T
-PT CPSEFT TPO FM PUSP JOTUSVNFOUP Z TPGHSNBDJBPTVFMMBT EF DPSSFDDJPOFT VO DBN
%FOUSP EF VO NJTNP DVBESRIFBZDBESBEPUFNQFSBUVSB RVF FM QSJINFS E-B QBTPEFTBQFSDJ(
DBTJ DPSUBOUBWFZ QW& TF BCSFO Z EFKBOFRVVE&MDBUMPHP EF QFSTPOBT FT VO DBU{MP}t
GPOEP FOUSF FO FM DVFSQP "I- TF EFDBEF INGOVPRFSPT 'VODJPOBO DPNP VOB DPOWFSTB
QSFTFODJB FTUj; BTFOUBEB Z DViOUP TJHVASBUBHHOIFOERR/FSFS DVBOUP NiT MB FTDVDIBT Nj

5PSNFOUB JOUFSJPS MMFWB FTF WBJWOCFBNIIMARODIP EFBMWFEJIP
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A4UBOEJOH 5PP $SMPTF

)PX DMPTF DBO B QBJOUFS HFU UP TPNFROFSERIEFPISF@J UIJDLFOT BOE HSJQT BOE PUIFST X
QPSUSBJU TUPQT CFJOH B QPSUSBJBNBRG UVBOESENIPERDGRCBSFMZ DPWEST UIF XFBWFE " TPGUFC
DPOUBDU %JFHP $VYMMBS XPSLT QSFDJTFPRCPTBYIBRSK.EBIFPVU TPNFPOF UIBO B BSFGVM BDL
) ©GSBNJOH DSPQT IBSE CGIAMBF BHBJOTU UWHFJIS GBDF

FEHF ®IF DBOVBOE TUSJQT PVU BMNPTU FWFESZUIJOH

ZPOF XJUl F"M—[RVF[ JO NJOE XJMM SFDPHOJTF
UIBW OPU QSFTFODF /RSHRN GPS TFUUJO g ! [

IBCJU BVJMEJOH QSFTFODF UISPVHI UPOBM WBMVFT
BOFDEPUF PV FOE VQ TUBOEJOH BU WFEJTUBODF SFTFE Q

UlBO PVUMJOF MFUUJOH MJHIU BTTJHO UIF IJF
GPS QFPQMF ZPV LOPX XFMM BOE UIBUTFOGPSDFE DMPTFOF

© UIFAGSTU UIJOH UIF XPSL JNQPTFT PGZPV QE?FVU FWFS FYQMBJOJOH JU "MJDF /FFM DPOL
OPXIFSF UP MPPL FYDFQU BU UIF QFSTPO TPNFUIJOH FMTF GSH®OXBKPSEMBUJOH DPMPVS
UFNQFSBUVSF VTFE UP TUBUF XIBU UIPVQBJOUFS GFI
5IF BOTXFS CFHJOT XJUI MJHIU XIJDI IFSF ERFTQBBTPO TJUUJOH UIFSF $VYMMBS NPWFT CFU?
JMMVNJOBUF TP XFIMI $VYMMBS EJTUSJCVUBXRXJAI SFBM FDPOPNZ TFUUMJORUSPIB-DPVQMF F
TIPSU CBOET BOBEBEBUT MFUT JU HBUIFS XIBU PNF-ST XRENE-PDPNQMFUFMZ BOE LOPXJOH
BSF BOE BMMPXT PUIFST UP TXBMMPX XIUDIXTBPOHMF BDDFOU XJMM SFPSHBOOHE FWFSZUIJC
S5FNQFSBUVSF EPFT UIF KPC UIBU ESBXJOH ERFT JO PUIFS
QBJOUJOHT TJODF XBSNUI CSJOHT B QMBOF GPSXBSE BOE

1F NJFOgPT BOE &RVJOJUFSBQJB NBLF DMFBS U
DPPMOFTT XJUIESBXT JU XJUIPVU B TIGBIMF IBSE PVUM

B MV[ EF &WB UIF NFDIBIMFSU JO QMBJO WTVCKI@B[DPU UIF TJUUFS CVU UIF CPOE PV MPPL BOE
CSIHIUOETT EPET OPU GEMSIFPOUPPINET PVLB'gPX TPNFUIJOH IBQQFOFE CFGPSF UIF QBJOU EJE |
IES UJIJNF TQFOU UPHFUIFS B CPEZ UIBU BHSFFE UP C
GSPN @IOFBS FBST MBUFS UIFTF QJDUVSFT BSF °
&EHFT BSF UIF TFDPOE JOTUSVNFOU BIOE UIRFBSBTRMBTUOGPSNBUIBBSBEBDEF®T B TIJGU JO
8JUIJO POF DB@WSF BSF DMPTFE BMNPTUUWRNQFREBYVSF OPCPEZ OPBDBEEBQA @G-
QS®FT BMPOHTHEHETQBBU PQFO BOE MFU UIFOSPVEDBUBMPIQHPGMF ©JB DBUBMPHVF PG
XBML JOUP UIF CPE® BIBSF JO TFUUMFE IPXFODPVOUFST 5IFZ CFIBWF MJLF B DPOB/FSTBUJPO ¢
NVDI PB QSFTFODB$SJIJWFE BOE IPX&TVOIMM CZ BDDJEFOU UIF MPOHFS ZPV MIJTUMEODH NPSF Ul!
BSSIWJOH 5PSNFOUB JOUFSIIPS MBASBEIRMIAAIF NJEEMF UFMMT ZPV
JUT UJUMF BOE JO JUT IBOEMJOH BU PODF XJUl QBTTBHF
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&M QFTP RVF TVCF

'-KFTF FO VOB EF MBT KVOUBT &R URDDMMP NISBOEP -B MV[ SFNBUB MB PQFSBDJ*@P EPOEF FM G
NBEFSBT TF FODVFOUSBO Z MB WFUB EF VOB GPPORODOYBEBFTCBMB TJO PCTU{DVMPT EPOEF

FO MB PUSB DBNCJB EF EJSFDDJO DBNEJB E¥IBRSP Z VOB DPODBWJEBE TF QBSUF Z TF+BMB F
DPTUVSB RVFEB B MB WJTUB EF DVBMRWIFSE-OLBIBSERFTUSVDUVSBM MP BOVODJB EFTEF F
3BOHFM QPES-B IBCFSMB EJTINVMBEP Z QP3IRNFABDFDPMPS EF FTUBT PCSBT OZBF BQMJD?® F
OVODB &TB EFDJTJ0O N-OIJNB SFQFUJEB FO BREECBEFOUSP EFM {SCPM 60B QJF[B BT- UJFOF
EF DBEB QJF[B FYQMJDB FM SFTUP BRV¥ FTOMBBFTIBNHFPQBTPT TF EFO B TV BMSFEFEPS

MB GPSNB BDBCBEB OP FTDPOEF RVF FTUj IFDIB EF USP P

DPO CIJPHSBG-BT EJTUJOUBT TV VOJHBE TF$I\IZ|9V-{-/% (l)JLé FODVFO FM PSJHFO EF FTUB NBOFSI

U OEFS P WFSUJDBM TPCSF WPEMBFO MB JEF
EF FTB EJGFSFODJB P NFKPS EJDIP HSBDJB'IEgIJ-': E
CBTF OP FT VO QFEFTUBM TJOP FM QSJNFS USBNI

QBSUJS EF BI- FM WPMVNFO BWBGBDVRYSB #BSCBSB )FQXPSUI TISWF QBSB OPNC
EFTQMB[BNJFOUPT 60 QMBOP DPOEVDF B PSSR/ GBI DVEWB DPNP BMHP RVF TF BRESERWVIFTB DPO
UPQB DPO VOB BSJTUB Z FM TBMJFOUF BSEPFPSHBIRB[BPUIBAB WJTUB 3BOHFM OREGEFQJUF B OJ
EJSFDDJ}O EFM DPOKVOUP FOUFSP )BZ IQBF[EPTRAWFBTVOUP FT FM FOTBNCMBEBF NBEFSBT
DPODFOUSBO MB NBTB Z TF FOTBODIBO EEFMEHDHEFODJBT EJTUJOUBT Z FTPFAP MMFWB B!
QF®VMFT RVFCSBEPT IBZ PUSBT RVF TF FTNJBBOQHERIE NiT UFSSFTUSF DPO VOB SFMBDJO D
BSSJCB BEFMHB[BOEP Z FOHPSEBOEP QRSBUBSEWPRVF WJFOF BOUFT EFM UBMMFS RVF EFM
7FSUJFOUF QFSUFOFDF B FTB GBNIJMI®BIDFOEFOUF Z EFKB
MP EJG-DJM RVF SFTVMUB DBEB DBNEJP EFHTFDDJéégu‘]DB KVOUB MBT EPT DPTBT FM BSSBJ

RVF TPTUFOFS FM QFTP Z BMJHFSBSMRIBM NﬁNQM%ﬁENéPFOTF*‘B FM QFTP TJO SFOVODJBS B
RVF FM FTGVFS[P TF OPUF &M FSSPS'I'[H:QBSI-SE [\)Aé‘]é:POE TECFS RV© MF IBDF VOB QJF(B BT- B

BDJ3 MJHB B SPEFBSMB QBSB FNQF[BS
NBUFSJBM QPSRVF OP IBZ NBOFSB EF EEFWPMV%—Jg Q/I—D% Q QFl Q
TF IB RVJUBEP UJFOF VOB DBSB CVFOB Z DBEB QBTP BMSFEF

SFPSEFOB FOUFSB $BNCJB DPO MBT IEEBT B MBT O
&M IVFDP USBCBKB UBOUP DPNP MB NBHESEB+BPB OP FT MB NJTNB RVF B MBT: TFJT EF MB |
FTUSFDIBNJFOUPT Z MBT TFQBSBDJPQUSF EFKBMFHIBS ¥ BTQBDJP RVF TF DSF-B BDBCBEP QI
QPS EFOUSP EF MB FTDVMUVSB Z DPOIRHVASBE¥EBF-MEBREIPOTIHP VOB UFNQFSBUVSB RVF O
EF MB TBMB FOUSF FO MB QJF[B FO W&} EF RVBEBBTHGWVBEP EB
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8-JHIU 51BU 3JTFT

-PPL BU POFURF KPJOUT JO 7£0DIBHP IXP R XIFSF B QMBOF CSFBLT PS B IPMMPX PQFOT
QJFDFTXPPE NFFU BOE UIF H$EIO BEPFT OPWGSBDUVSFT BOE NBSLT UIF EFQUI  1JHNFOUBD
DBSSZ PO JOUP UIF PUIFS UIF EJSFDUIPOM ISV DU SBM BOGRWAMATWUMFE TJODF UIF DPMPV
DIBOHFT BOE UIF@NBIGU JO QMBJO TJHIU &PBPVBEHEHRF XPSLT ®FWFS BQOMJFE PO "UPQ *U X
3BOHFM DPVME IBWF EJTHVJTFE JU BOE IBUMSWBISZERHUEF UIF USFF " @IFDF NBOZUI

51BU TNBMM EFDJTJPO SFQFBUFE BU FWFSESEAFOUBBOBXE TUFQT UP CF UBLFO BSPVOE JU

FWFSZ QJFDF BDDPVOUT GR® UBVBRWY &+
I:§POTUBOUJO #BNDIBVT CFIJOEFQEFSTUBOEJOH PG
CFDBVTF @BTIFE GPSN NBLFT OP

BTTFNCMFE GSPN GSBHNFOUT XJUI TFQBSBlﬁJliFC\\/]VIJ’:I-\?géBEMTBCPWF BMM JO UIFQBFE BIBU B CBTI

FEFTUBM CVU UIF raSsMQUVUEFHF #BSCBSB
JUT VOIZVIMU EFTQIJURRS8BODE] PS NPS(I;)
JFQXPSUI IFMQT OBNF UIF PWRFSUIBMPJE
BDDVSBUFMZIBVU P

TPNFUIJOH DSPTTFE CZ UIF CPEZ SBUIFS UIBO NF
'SPN UIFSF UIF WPMVNF BEWBODFT CZ EJTQMBEFNRBOKBEY SFQFBUT WANU)EST PCKFDU
QMBOF MFBET UP UIF OFYU B DVSWF SVOTBIOBRMY REMNCFS HBUIFSIFEFGEPRSIHIOT BOE
BOE B QSPKFDUJPO SFEJSFDUT UIF XFRVIINFOUWBE UBLFT 1IN TPNFXIFSF SPVHIFS BOE NPSF
4APNF QJFDFT HBUIFS NBTT BOE XJEFO TJEFRKBEUICRARNVIHE UIBO FJUIFS XJUI B SFMBUJPOTIJQ Ul
QSEMFT CSPLFO PUIFST TUSFUDI VQXBSET WBDBIOBMBOBU DPNFT GSPN UIF XPSLTIPQ MPOH CF
UIJDLFOJOH JO TUBHFT 7FSUJFOUF CHNIPOBPNMH GIEPSITIFF NVTFVN

GBNJMZ BOE TIPXT IPX IBERJBIEB TJODF FWFSZ

HPSB O—VUJDB IPMET CPUI INQVMTFTBU PODF SF
DIBOHF PFDUJPCUP DBSSZ UIF XFJHIU BOE M\W-HUI?S Q
JU BU UIE TBNF UINE XJUI QFGIRPSU MFGLFOE MJIGU TIPXJOH JUT XFJHIU XJUIPVU HIWJOH \

DMJN PSUI LOPXJOH XIBU B QIFOERKLF Ul
TIPXJOH .JTUBLFT BSF FYQFGI NBURESIBM INCOMPSUILOPXJO YU BQJIFD v

UP B SPPN *U NBLFT ZPV XBML BSPVOE JU GPS B T
IHODF Llasel stz RQUBBLi! CiEbl, kL ITJODF UBsiP HPPE TJEF BOE FWFSZ TUFQ SFPSEFST
BMSFBEZ CFFO UBLFO BXBZ Q

XIPMF UIJOH JOUP3-6U PCKFDU *U TIJGUT XJUI UIF
PJE EPFT NVDI XPSL UJNCFS 5IF OBSSPAPVST BU OJOF JO UIF NFSOFOHWB PCKFDU JU
QBTTBHFT BOE HBQT MFU BJS USBWFVISBISPURDRPIRHDBM QLY JO UIF FWFOJOH "OE JU XBSNT B T
BOE CSJOH UIF SPPN JOTJEF UIF QJFDF SBIBEJIBPNBAIU JUBJITIFE CFDBVTF XPPE DBSSJFT B
MFBWJOH JU PVUTJEF MPPIGEIAIPD UFHKPC UFNQFSBUVSF OP IVOH QJDUVSF DBO TVQQMZ

XIFSF UIF QPMJTI SVOT VOJOUFSSVQUBIRE JU TMJEFT TUSBJ

%JSFDUPS BOE DVSBSBSHMMFSZ
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%FKB RVF FM DPMPS IBCMF
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%FKB RVF FM DPMPS IBCMF

&NQFDFNPT QPS D3NP FTU;O IFDIBT &MMB-BAT DBNRPTJIJDJPOFT BMUFSOBO [POBT NVZ USBCE
USBCBKB QPS DBQBT Z OP UBQB OJOHVOB b8 NBGBIBTTRVF TF EFKBO DBTJ FO DBMNB Z F
FYUJFOEF TF EFKB TFDBS B NFEJBT ZSBODJRBIFERMEBROPIB JNQJEF RVF FM PKP SFDPSSB FM D
RVF MB NotEB TJO MMFHBS B CPSSBSMB )BZ IQJJUHBE-SHEBE &O .PTBJIDP EF IFSJEBT Z BNPS MB JNI
BCJFSUBT RVF FOTF+BO MB EJSFDDJO FYBDUBSHNGB KBMEPSFIBDF B MB WF[ Z FMBJ-UVMP OP |
[POBT EPOEF MB QJOUVSB TF IB BEFMHB[BERABTGBSBFBBISEJEB EFTQVOT EFTDSJCF FM QSPDFE
WFS MP RVF IBC-B EFCBKP CPSEFT RVF RVPEBSAEDBIUJVE 1JF[BT RVF FODBKBORBMFWB MB N.
QPSRVF DPSSFHJSMPT IBCS-B DPTUBEP MB \GBNNMWEBNEFVIFSFOP DBTJ SFTVFNIBF /J+B FOUS
HFTUP &T VO NPEP EF QJOUBS RVF OP BENAURPNIEEBPEFNVFTUSB RVF FTUB QJOUPSB QVFEF T
DBEB EFDJTJ!O TF RVFEB SFHITUSEEEB FO MBBMQEB SFDPOPDJCMF EFOUSP EF VO MFOHVBKF |
UJFOF RVF SFTQPOEFS EF T- NJTNB T4 RVA-OJOHVOP EF MPT EPT SFHITWSPT BOQMBTU
QSPDFEJNJFOUP TBMF FM TFOUJEP Z OP BZ BMWREF6CBFOFSH-B EF +PBO .JUDIBMM FO MB N
QJOUVSB DPOTUSVIEB QPS BDVNVMBIEFCEFTBBSIEBS FM DPMPS Z BMHP EF MB DPOEFOT
OFDFTBSJBNFOUF EF DPTBT RVF QBTBO FORURBI EECBISBDO MBT UFMBT EPOEF DPO NVZ QPDP
TJO DBODFMBSMBT RVF FT NiT P NFOPT DPEIDEWIDIBIBBKF FOUFSP

DVBMRVJFS CIJPHSBG-B
$BTJ UPEP FM NVOEP TF BDFSDB B FTUB QJOUVSB

&M DPMPS BTVNF BRV- FM USBCBKP FUSBVDWBIHEHNSH/RFE PT VOB SB[*0 QFSGFDUBSBOUF MFH-U.
QJOUVSBT IBDF FM EJCVKP /P TISWFNBESB SPRNGEESMBFPS OP FT MB RVF TPTUJFOB MB DPOWJV
EFDJEJEBT EF BOUFNBOP EFDJEF ©M EOEHBMBHSHTF BHPUB BOUFT RVF FM DVEHESP -P RVF BH
ESOEF IBZ BJSF Z B RV© EJTUBODJB TF®PMPEE BREFBUFOFTB QSFDJTJ:O DPO MB RMB VO UPOP T
-B MV[ UBNQPDP FOUSB EFTEF VO GPDP KRVYQNFEBNMJSP Z EFDJEF DViM EF MPTVEPT TF FODJF
WPMPNFOFT OBDF EFM SPDF FOUSF EPH UPORWWWFD3PFHF BNjT FO DVBMRVJFSB EF FMMPT Z MB
NBOFSB RVF VO B[VM QVFEF TPOBS BQBHBHPPBWNBEFSH-FO VG BERS®IB UFOHB DPMHBEB VO
VOB DPTB Z FODFOEFSTF BM MBEP EF PUSBB#PEERKESMEFSNFS FM DPMPS FOUFSRMERFNQF[BS| B
OPNCSB FTF NFDBOJTNP NFKPS RVF DMBONOBSPT FM CPSEF RVF TF EFK3 DPNP DBZ3 M
EFTDSJQDJ*O QPSRVF FM DPMPS OP BDPNQBYB BRNB §2S EFCBKP FM USP[P EPOEF FM QJOL
NFOTBKF FT FM NFOTBKF : TPTUFOFSH-TP BliVIEMBBEIRE &TF EFTDVCSINJFOUP OP MMFHB FM
VOB PCSB FOUFSB SFTVMUB NiT EJG-BIMEEF EHB R\GRQBANBOFSB EF BDFMFSBSMP

BMFHS-B TF WWFMWF EFDPSBUJWB FO EMBOUP VOP EFTDVJEB

BKVTUF FOUSF EPT UPOPT
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-FU UIF $SPMPVS %P UIF 5BMLJOH

4UBSU XJUI IPX UIFZ BSF NBEF &MMB FT "SUBIRPBENQETIJUIPOT BMUFSOBUF IFBWJIMZ XPSLFE Q
MBZFST BOE DPWFSIFDPBRIBTTBHIPRIRYS  XJUI TVSGBDFT MFGU BMNPTU BU SFTIJHSDE UIBU BN
TQSFBE MFGU UP ESZ IBMGXBZ BOE BOPUIFSHEISINFHHZFOSPTTIJORW B DBEBIHIU MIJOF *O
UPQ UIBU BMUFST JU XJUIPVU FWFS BBODFMMEIBRIERIFSIJE BNPS UIF JNBHF CSFBLT BOE
PQFO CSVTIXPSL TIPXJOH UIF FYBDU EJSFDUSFBTUIFNBOET BU PODF BODBRIFBUNBMBQIPS

UPPL BSHEIJOOFE VOUJM XIBUFWFS MBZ VAEHRBOFBUPO BGUFSXBSET *U EFTDSJCFT UIF QS
TIPXT UISPVHI FEHFT WMIFGGFMM CFDBVTF UBSAIOHFMZ RNVF FODBKBO UBLFT UIF TBNF JEFB
UIFN XPVME IBWF DPTU UIF GSFHERIV® *U TPNFXIFSF DBMNFS BMNPTU TFUUMFEZ/J8B FOUSF |
B XBZ PQBJOUJOH UIBU QFSNJUT OP DIFBUIRNCIS JOBPFWFT UIBY QBJOUFS DBO IPME B
FWFSZ EFDJTJPO TUBZT SFDPSEFE PO U TVSEBBHEBUIBMEF JOTIEF BO PQFO MBOHVBHF XJUIP
BOTXFS GPS RBGMH DPNFT RVBILPQSPDFEVSRIUIFS SFHIBUBSOJOH UIF PUIFS THIREBIJOH

SBUIFS UIBO UIF PUIFS XBZ SPVOE " QBZOUJPH €RBUIU.IUDEMAMOFSHZ JO UIF XBZ ®PMPVS
BDDVNVMBUIFRYOE UP CF BCPVU UIJOHT TFEUNDIBEHFE BOE TPNFUIJ&QBFMP "EG@BO

UPQ PUIFS UIJOHT XJUIPVU FSBTJOH GIFN BRINQSFTTJIPO JO UIF DBOWBTFT XIFSFBTFSZ MJUUM|
SPVHIMZ IPX BOZ MJGF XPSLT FOUJSF MBOETDBQF

$PMPVS UBLFT PO UIF TUSVDUVSBM KPC UIBWMEBBXYIJOGMWESEPOF DPNMFDBIJRUIOH GPS JUT
FMTEXIFSFO*OPU UIFSFRUM JO TIBQFT BMSHHEESGVMOFTTOBIIIHSGFDUMZ HPPE SFBTPO UP CVZ
BHSFFE JU EFDJEFT XIFSF UIF XFJHIU BJBT XBEEE WPU UIF POF UIBU TVTUBJOT MJWJOH XJU
© BOE IPX GBS BXBZ FBDI BSFB TUBOET -JHIUSHHFSGMMOFTT SVOT PVU CFGPSF UIF QJDUVSF EPF
BSSIJWF GSPN B TPVSDF PS NPEFM @eRSOIF AMBTREIFUVOJOH UIBU QSFDJTJPO XJUI XI1JDI POF UF
GSPN UIF GSIDUJPO CFUXFFO UXP OFJMICP\ESTIBB OPQIEF BOPUIFS BOE EFDJER UXIDI P
UlBU POF CMVF DBO TPVOE NVUFE CFTJEF HIBUDIEYH BOYEIMMINFUSF PVU PO FJUIFS TJEF BOE
DBUDISF CFTJEF BOPUIFS 7P[ EF DPMPS ORRSI XAV¥ME UVSO JOUP BO PSOBNFOU "OZPOF XIP
NFDIBOJTN CFUUFS UIBO BOZ EFTDSJQWBIPO IHEVME FCFDBVXBMM GPS B ZFBS TUPQ/STFFIOH UIF
IFSF DPMPVS EPFT OPU BDDPNQBOZ BINFTTBAMRIBOE TUBSUT TFFJOH UIF NFFUJOHT UIF FEHF
NFTTBHF 4VTUBJOJOH UIBU BDSPTTXPRIPMFICPEEMM UIF MBZFS TVSGBDJOH GSPN CFMPX U
©IBSEFS UIBO JU MPPLT CSJHIUOFTT UN/SOT EFEHFSBUBVWISVTI NPWJOH NPSF TMPXMZ 5IBU
NPNFOU UIF UVOJOH CFUXFFRQOFXMBBOFE EJTDPWFSZ EPFT OPU BESTWEPODBDE BIFSF

OP XBZ UP IVSSZ JU
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7P[ EFDPMPS

&MMB FT "SUF FO""'SUTZ 7S MB GFSJB DPNQMFUB FO "SUTZ




&MTBHBS

&M DPMPS BRVE USBCBKB OP BEPSOB



+VFHPTFOMB1IMBZB




&M DPMPS BRV- USBCBKB OP BEPSOB

%F VOB QJOUVSB EF QMBZBT Z EF S-PF3B/NIJBPYRVNIB FHEKB FM CPSEF EVSP Z HVBBEB MB IVFMI
DBTJ TIFNQSF MP NJTNP RVF TFB BHSBEBCRISFRVORSHFBMB NBOP &TB EFTIJHVBMEBE FT EFMJC
CJFO FO MB QBSFE RVF OP QJEB OBEB B HEBMIGI® B&MVF VOPT DPMPSFT TF BEFMBOUFO Z |
HOOFSP UJFOF TVT DPTUVNCSFT Z DBFJ OBRWBET BHISPVEM DPOUPSOP BQBSFDF DVBOEP IBL
&MTBHBS BDFQUB MB MV[ BMUB Z MB- QBMPSERIBEEMIB XBB Z EFTBQBSFDF DVBOEP DPOWJF
UFSNJOB FM QBSFDJEP &O &M WJFOUP FOBPE QMB8BEB PTFO DPOUBNJOFO &O 1BMFORVFSB
+VFHPT FO MB 1MBZB FM DPMPS OP FBERR)VF$PMENSIBBEHS EPCMF FDPOPN-BAHAMEB RO VOB
&TUj QVFTUP QBSB TPTUFOFS MB FTDWOB HBUH3BORBJIEB GSFOUF Z OP TF EFKB EJTPMWEFS Q
B[VM Z MB DPNQPTJDJ3O TF WJFOF BCBHF & TRMEIEMSEGDEP FNQVKF 5PEP TF SFTVFMWE DPO N
QFSDJCF BOUFT EF QPEFS FYQMJDBSBIBCZ FNMBIRRVF ZFQIBO VOB TFHVSJEBE EF NBOP RVF OP
DVBESP BNBCMF EF VO DVBESP DPOTUSVJEPINQSPWJTB

-B QIOUVSB GVODJPOB QPS UFNQFSBUVSB-NRVRMBESREBDF EFMBOUF EFM DVBESP FT VOB GP:
EJCVKP -BT HBNBT GS-BT BCSFO FM DVBEGPFBGWMREMEEOQPUP GSFDVFOUF Z QPDP ESFDVFOUF (
GPOEP Z EBO BJSF MBT DiMJEBBKBOBMBVEBOCMBOEB -BT CBOEBT IPSJ[POUBMFT DBMNBO
QVOUPT EPOEF MB NJSBEB TF EFUJFOPDPEDRBSBDIPOFT WFSUJDBMFT JOUFSSVNQFO
QFSTQFDUJWB FO FM TFOUJEP DM RlKBOJ TEBNEBF REF NBOFSB RVF MB JNBHFO SFTQJSB
QSPGVOEJEBE MB EJTUBODJB MB EFDBEFO BEPSNPOFITFQL34PCSF 7PMBOEP FM 3-P EF $PMPSI
FMMPT EJTDVUJOOEPTF FM TJUJP %F BF RBMBFSBBOBIB TF DPOWJFSUF DBTJ BSB® SFDPSSJI
MFBO EF HPMQF Z BHVBOUFO EFTQVOT QRBBWAPMBOBWA-Z TF TBMF QPS MP EFOTP )BZ BI-
QBSFD-B VOB EFDJTJO EF HVTUP BDBCB QBSBEBFYDB DPO .JMUPO "WFSZ RVF UBNCJ©O DPC
EFDJTJ*O EF FTUSVDUVSB .BUJTTF FOUFOEDYGEBH-BOSBIEFT FO DVFTUJPOFT EF FRVIMJCSJP
RVF DBTJ OBEJF Z &MTBHBS MP IFSFEB TJCSBMOQIFESMFO/@MPOWJIJWB DPO VOB EF FTUBT QJF
TPMB GPSNB DPNQSPCBSj RVF TJHVF GVODJPOBOEP BM UFSDF
DVBOEP MB TPSQSFTB JOJDJBM ZB TF MPHBTUBEP Z

-B NBUFSJB DPMBCPSB FO FM NJTNP TFO P_)B
F\%{;E IB()}-g EFCBKP TPTUFOJOOEPMB &O MBT [POB

JODFMBEBT BODIBT RVF DVCSFO USBNPT MBSHPT TJ
Q DMBS%T FM MJIQ—O[P TFWF TJO DVCSJS

JOUFSSVQDJO Z IBZ [POBT EPOEF FM QJHNFOUP TF

%JSFDUPS Z DVSBEPS EF  "SU (BMMFSZ




" CSIHIUOFTT XJul B TQJOF JO JU

5IFSF© B TFUUMFE FYQFDUBUJPO BSPVOE BBEOEMUDFNIASE QJHNFOU HBUIFST MFBWFT B IBSE
CFBDIFT BOE CSJHIU SIJWFST UIBU UIFALCF QRBBTBEPQTUUIF NBBIFFQSFTTVSF CFIJOE JU SIF
UIFZ TJU XFMM PO B XBMM UIBU UIFZ BTL OPORMFOCBDEFMIJCFSBUF JU GPSDFT TPNF DPMF
5IF HFOSF 1JUT IBCJUT BOE GFX QFPQMF BSEIREXBEE BOE IPMET PUIFST CBDL $POUPVS UVSC
UIFN &MTBHBS BDDFQUT UIF 1JHI MJHIU BOXIROB RBFDO OFFET PSEFSJOH BOE EJTBQQFBST XIFO
QBMFUUF BOE UIF SFTFNCMBODF TURQP UIFBBEFD BSFVWHFJUEEFPEJOH JOUP POF BOPUIFS *O
FO MB QMBZB PS +VFHPT FO MB @RMBZBFBPMPMBVIFORVESB EF $PMPNCJB UIBU EPVCMF FDPOPNZ T
QMFBTE BFSF UP IPME UIF XIPMF TDFOF VQ BJEHVYBVWKIP TUBOET TRYBBOBERSFGVTFT UP

UIF CMVF BOE UIF DPNQPTJUJPO DPMSIBQTEIT TIPWV\BFHIPXAWES IBSE UIF CBDLHSBNIE QVTIFT *L
UIBU EBSFODF CFGPSF ZPV DBO BDDPVOU GHEPOF ROH NJOIJNBM NFBOT BOE B TBEBEJOFTT P
XIBU TFQBSBUFT BO BHSFFBCMF QJDUVSF GSAEWBOROMBWPOF INQSPWJTFE

S5IFTF QBJOUJOHT XPSL CZ UFNQFSBUVSF SB8IBS IBIBOQFCA JO GSPBWBDWBIISBSF TPSU PG
ESBXJOH $PPM SBOHFT PQFO QNTIDBOW DPOUFOUNFOU SBSF CFOBYVTHPAEW )PSJ[POUBM
CBDLHSPVOE BXBZ BOE MFU BJS JO XBSN RCBOEDM\DBMS UIF JNBHF EPXO BOE WFSUJD
BOEX UIF QPJOUT XIFSF UIF FZF TWQF SIEFFODFOUSBUJPOT JOUFSSVQU JU BU FYBDUMZ
DMBTTJDBM QFSTQFDUJWF IFSF OP TIBEPXNR)&RUWFAPRIOH B/SGBDF CSFBUIFT XJWOPVU EP[JOH |
EFQUI EJTUBODF HFUT TFUUMFE CFUXFBECSHAF RIMEIDHP FM 3£P EF $PMPSFT UIF BMUFS
UIFNTFMWFT BSHVJOH PWFS @PXIUIRE SIBIFDPNFT TPNFUIJOH DMPTF UP B SPVBF ZPV FOUFS
DBOWBTFT SFBE JOTUBOUMZ BOE UIFO IPMBUEFRBBFTRETBBHFT BOE MFBWF UISPVHI UIF EFOTF
MPPLFE MJLF B NBRIBJES RIVSOT PVU UP CF BANERRIESLIOTIIQ IFSF XJUI .JMUPO "WFSZ XIP BMTP
P TUSVDUVSF .BUJTTF VOEFSFGPBE BMNPTWSOFE MBSHF TVSGBDFT JALBMBUEIFJSBOIFB
BOZPOF BOE &MTBHBS JOIFSJUT JU XJUIPVUWEEERREDHOEPOF MIWJOH WFJIIFFQIF-BFT XIJMM
TIOHMF P@FTBQFT @®E JU TUIMM XPSLJOH JO UIF UIJSE ZBB® PODF UIF

TVS%SJTF KPSO -P BOE POMZ UIF TUSVDUVSF

5IF IBOEMJOH@BJOU QVMMT JO UIF TBNF E{;FD JPIQ@UHMEJOH JU UPHEUIES *O UIE MIHIUETU BS

#SPBE TUSPLFT DPWFS MPOH TUSFUDIFT XJUIPVU B CSEB
UIF DBOWIPXT UISPVHI MFGU CBSF
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1BMFORVFSBF$PMPNCJB




APCSF/PMBOEFPM3# EF$PMPSFT

&MTBHBS FO "SUTZ 7S MB GFSJB DPNQMFUB FO "SUTZ




&OSJRVF EF MB (BMB

&M US©QJIDP B NFEJPEEB



$IFMP




&M US3QJDP B NFEJPE-B

60B JNBHFO SPUB QVFEF BHVBOUBS NFKRB \RWSEBEBSBNFOUF EJG-DJM FT MP RB/IF PDVSSF F(
FOUFSB &TB FT MB BQVFTUB EF &0SJRBF E@BS8JEBMBTZDVSWBT FNQVKBO B MB HASJWB Z MBT
TPTUJFOF QJF[B B QJF[B &0 4PMBS $PMMBHBEAIWMBBESP DPSUBO PCMJHBO B QBSBS DBNC.
EF QBQFM QFHBEP RVF EFUJFOF FO TFDP VARISIBOIBORHMB MFDUVSB -BT SFQRWEBWIPOFT QFR!
JCB DBNJOP EF FYUFOEFSTF QPS NFEJP DRGESPFGHBEP O°DMFPT RVF FTUBCBO MFKPT IBTU
FODVFOUSP FM M-RVJEP DPOUSB FM CPSBEBEFPPFUBIEF FO USBWFT-B Z OP QPS [POBT $E
SFTVNF FM QSPDFEJNJFOUP FOUREIF TB TBERST FM TVFMP CBKP MPT GSBHNFOUPT TPCSF
PSHBOJ[B QPS BDVNVMBDJPOFT EF UBNBHMEFFIJBBBEB JOUFSWFODJ!O RVFEB TVTQFOEJEB
TFQBSBEBT QPS EJTUBODJBT HSBOEFT Z OBQBAIDBIBIEHHRE PDVSSF FO $JFMP NJFOUSBT RVF T
TPCSF MBT EFN;|T /P IBZ DFOUSP -P RVF IBZOFGRQ@EP HSJT FM DPOUSBTUF TF BCBPSCF Z UPE
NBQB EPOEF DBEB NBTB DBNCJB FM TFOUJBERTEFFONYMRWWFOUF 4DIXJUUFST GVF FM QSJNFS
UJFOF BM MBEP Z EPOEF FM IVFDP HRISHHUEBBE RVF VO NPOU3O EF SFTUPT QVFEF Ul
DPODFOUSBDJPOFT QFTB UBOUP DPNP FMMBIBOUBYJT Z +VMJF .FISFUV IB MMFWBEP FTB JEFB
FTDBMB EPOEF DJSDVMB&DQP & MBBIMQBEI VOUP
&M DPMPS [BDF BRV- EF TF+BMJ[BDIOT-PT Ig}g\l:/’\ﬂ/lFBT I%MI\I%PUSBCBKB FOUSF FTPT EPT FYUSFNPT
UVSRVFTBT QSPMPOHBO MB NJSBEB Z MF EBO TJUJP QPS
EPOEF DPSSFS MPT OFHSPT Z MPT HSOTFT GE&ROBOURNVEEFFTUBT PCSBT TF QJFOTB EFTQBDJP
EBO DVFSQP B MBT [POBT FTQFTBT -PT BDFOUBHFCDEVIEHPH 1SINFSP TF SFHITUSBKMM SFQBSUF
BQBSFDFO QPDP Z QPS FTP GVODJPOBO NBSPHFUDIEBHEIP EFTQVOT FNQJF[BO B TFQBSBST
EF FTDBMB Z EFWVFMWFO MB BUFODJ3O B VEJQNVESRODEBBIMIP BCTPSCJIEP GSFOUSEE MP PQBDP
$PO FTF SFQBSUP MB PCSB TF NBOUJFOF BRPTIBSBERBF B MPT RVF TF IBO DPNJEP FM QBQ
BVORVF FTU© QBSUJEB QPS UPEBT QBSUPBPPOBYMNBUFBSHOUSF EPT QVOUPT RVF QBSFD-BO O
DPMBCPSB FO MP NJTNP 6OBTAGNBGIBIBTFOFFM@BEB RVF WFS -P RVF RVFEB FO MB NFNPSJB E-BT
TPQPSUF Z HVBSEBO FM CPSEF QPSPTP EF MBSBAHOB FIERB DPNQPTJIDJO &T VOBMFNQFSBUV
BCTPSCJEP NJFOUSBT MPT FMFNFOUPT BEIFRIEN BEPRSBEBORVF FTB UFNQFSBUVSB TF JOUFS
QMBOPT DPNQBDUPT N;T HSVFIM DBHRUIBER €BSOBWBM Z 5SPQJDBM 7JTJPO GVODJPOBO DPO F
NBOP $BEB QSPDFEJNJFOUP DPOTFSWB TV EEWBOBeEeRrRVB[ USPNQJDPOFT Z TJO QBSBSTF OVO
EF EJTPMWFSTF FO VO BDBCBEP DPN°O UPEP : BT- TF WWFMWF B BRVFM USP[P QFHBEP EF
$PMMBHF FM RVF EFUFO-B MB NBODIB "IPSB TF WF
OP MB JOUFSSVNQF -B PCMJHB B EFDJEJSTF
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SIF IPVS XJUI OP TIBEPXT

" CSPLFO JNBHF DBO IPME UPHFUIFS CFBUFS\IBOB RN JO GPSDF B TUPQ DIBOHF UIF EJSFD
POF 5IB©@ &0SJRVF EF MEI(B®BFS BOE IF SFBEJOH 4NBMM SFQFUJUJPOT DIBJO EJTUBOU
NBLFT HPPE PO JU QJFDF CZ QJFDF *O 4PMBSHERNASBHBUBM UiE SFER)BSBSPTTJOH SBUIFS
TDSBQHMVFE QBQFS TUPQT B XBTI HBBE KVTWBO™ B TFU PPOFT 5IF HSPVOE CFOFBUI UIF
TFUUJOHBBSPTT IBM QJDUVSF 5IBU FODPVGSBSBENFOUT TIJGEMM PWFES B QBMF TVQQPSU FBL
MJRVJE NFFUJOH B DVU FEHF DPOUBXET UIFJBRIEEBFATRULIPO IBOHT TVTQFOEFE BOE TUBZT
5IF TVSGBDPSHBOJTFE UISPVHI BDDVNVMBBYRBOMFE JO $IJFMP XIFBWFS B HIEEIVZE UIF
VOFRVBM TJ[F TFQBSBUFE CZ XJEF EJTRBODPP® BOFPSCFE BOE FWFSZUIJOH UVSOT NP
UIFN HPWFSOT UIF SFEWBIBEPUSF 8IBU UIFSFOWFMPQJOH 4DIXJUWURISTY UP QSPWF UIBU B

© JOTURBIB NBQ JO XIJDI FWFSZ NBTT BMURBBQUAMFGUPWFEST DBO IBWF TZOUBY BOE +VMJF .FI
TFOTFWRF POF CFTJEF JU BOE XIFSF UIF HBQICFUREFO UIBU JEFB UP B TDBMF XIFSF NPWJOH BL
UXP DPODFOUSBUJPON\AHIHUTFZ EP UIF TVSGBORITRMF TVCKFDU %F MB (BMB XPSLT

CFUXFFO UIPTF UXP QPMFT
$PMPVS XPSLT'IFBFHOBHF #MVFT BOE UVSRVPJTFT

FYUFOE UIF HB[F BOE HJWF JU SPPN UP SVOPENBIRIT BAEXMZ JO @EPPMASLT FWFO UIPVHI
HSFZT CSBLF TJOL MFOE CPEZ UP UIA UIJDURY GBIUESHBBTU 5IF HFOFSBM EEROBICIATIPO P
88SN BDDFOUT UVSO VQ SBSERYBRUBIZ XIZ SFHITUEST UIFO UHFSRHODFT CFHJO UP TFQBSBUF
UIFZ MBOE UIFZ NBSL B KVNQ JO TDBMF BQE QWMVBCTPSCFE BHBJOTU UIF PQBRVF IBSE F
BUUFOUJPO CBDL UP POF QSFDJTF TOPU SEHBEITUSIEROFT UIBU IBWF FBUFO JIP UIF QBQF
LFFQT UIF XPSL DPIFSFOU FWRISRIFDNMD BMBFUXFFO UXP QPJOUT UIBU TFFNFE UP BBWF OPUIJO
PWFS .BUUFS DPPQFSBUFT JO UIF TBNF EJSEDUBBOI BENES 8IBU TUBZT JO UIF NFNRSZ EBZT MBL
TUBJOT TPBL JOUP UIF TVQQPSU BOEERFQ @FOPRSB DPNQPTJIWMBOUFNQFSBUVSF BOE UIF

P TPNFUIJOH BCTPSCFE XIJMF UIF BEIFSFESEMANFBUTXIJDI UIBU UFNQFSBUVSF LFFQT CFJC
CSJOH JO DPNQBDU QMBOFT UMEFDWIWLDOPFSSVQUFE $BSOBWBM BOE 5SPQJDBM 7JTJPO
IBOE &BDI QSPDFEVSF LFFQT JUT PXO BDRABU GBUTFS MVSDIJOH GPSXBSE BOE OFWFS RVJUF
UIBO EJTTPMWJOH JOUEBDIPNNPO UP SFTU 81JDI CSJOHT ZPV CBDL UP UIB HMVFE TDS
3 4PMBS $PMMBHF UIF POF UIBU TUPQGFETUIF XBTI *U
5IF HFOVJOFMR\AEMU @REIBU IBQQFOT CFUXFF

FR/U JU EPFT OPU JOUFSSVQU BOZUIJOH *U NBLFT U
UIPTF QJFDFT $VSWFT QVTI UPXBSET BSJGulg(FI"%\INII\EJBOHVM

(DEIOD
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5SPQJDBWITIPO

&OSJRVF EF MB (BMB FO "SUTZ 7S MB GFSJB DPNQMFUB FO "SUTZ




&VTFCJIP 4BO #MBODP

3FUBCMP JOTPMFOUF



. BOPMJUFMEFMBDIBSBOHBUJFORSPIJCJEPBOUBS




3FUBCMP JOTPMFOUF

&0 FM QSJINFS TFHVOEP GVODJPOBHREBIPMQIB FOBJINB WF[ TF WF PUSB DPTB ZEBEMB RVF EF
HSBOEF EF GSFOUF QMBOUBEB FO FNB DFOWNEPPAHE-DRBEOBEP EF MB FTDFOB WJTJCMF IBZ VOE
DPOUSB VO GPOEP PTDVSP RVF MB FNQVKB BEMESHPFSIBUBOP TF IB CPSSBEP EFM WPEP DPSSFL
&M SPKP IBDF DBTJ UPEP FM USBCBKPP QPSR$B[PD RVFHRLSFWJIWJIFSPO B MB DBRB TJHVJFOUF
4BO #MBODP FM SPKP FT VO GPDP EF DBMPSFBOQFORVFRX® FM BSUJTUB EFDJEJ® OP UBQB:
DPMPS Z B TV BMSFEFEPS MBT UJFSSBTTYOQB®F KNABSER TVT EFDJTIJPOFT DPNP VO TVFMP H
BCTPSCFO MB MV][ IBTUB BQBHBSMB 4F FOUJBUBEBHEF &PVRDDFT TF FOUJFOEBHYSBRVO® FTUB
RVF IBZ BMHVJFO BI- Z RVF FTF BMHVJFO @HBQARIBBUP IBCJFOEP UBO QPDP BOFDEUJDP
NPWFSTF -P RVF UPEBW-B OP TF TBCRMEI TIBMSBEEMHEESP (PZB TBC-B RVF VOB FTDFOB QPQVMBS
FO TFSJP -PT U-UVMPT BWJTBO EF R\EPRVJ[{TB8 ¥EMFUBNFO DPMFDUJWP TJO BFKBB EF TFS VOB
.BOPMJUP FM EF MB DIBSBOHB UJFOF QSPIJAHBMBEBPUHBEFNPTUSS RVF MB GSPOUBMJEBE Z FM L

MB NBUFSJB CBTUBO QB&BVRBANBOEF FO MB

"M NJOVUP FNQJF[B MB TFHVOEB QJOUVSB 45 WEO %PT
IBCJUBDJO 4BO #MBODP WJFOF EF BIVIBOP MP EJTJ
SFDJOUPT EFOUSP EFM DVBESP FTPT IRBSDPT JOUFSOPT RV

FODJFSSBOOBVB FO VOB IBCJUBDJ!O RVF @MCGEF VMUBEP FT VOB QJOUVSB EF B@BSJDJ*0O MK
BDBCB EF FYJTUJS Z TF WF RVF MPT EPBEFTTBIFOBQBSBEOUFSP BM QSJINFS JOUFBEP Z OBEB T
UPEP EFKBO QBTBS "QBSFDFO MBT WFRMEEDHSBIOMHABP FM DVBESP BENJOJTUSB MP RVF
SBTQBEPT MBT [POBT EPOEF FM QJHNFOUPOMNB BSRBEFRERIP RVF SFUIJFOF JOGPSNBDJO B QSP
IBTUB EFKBS B MB WJTUB FM HSBOP BFEM TRBRS&YFTFBDRBOFOUSB EPOEF DPOWJFOF SFTCBMB
DBNCJB EF WFMPDJEBE TFH°O MB UBSFB NJONDBFABERVEEB QFHBEB FO MP NBUFEZ FTB EFTJF
IBZ RVF TPTUFOFS VOB DBSB BODIB Z TVIRSUBCEB MIPEB MB KFSBSRV-B &O -B N°DIFSFT FC
NiSHFOFT RVF FT QPS EPOEF FM DVBESPDSFWRIEBI SFDJOUP TF DIOrBEEBTPEBSP MB- FM
BQBSFDF FM IVNPS RVF FT MP RVF EJVBBOH\GPSHEBERKBUFOUSBS BJSF %FTQVOT FTUj :P UBNC
EF UBOUB TPMFNOJEBE EF NVTFP &0 .BSHBSBUOBRERIPVRBF QPOF FM BTVOUP FYBDUBNFOUF EPC
UFUB EFOUSP IBZ VOB CSPNB RVF OP SBCBKBTMBRJHESRVF MB QSFHVOUB OP FT RVO IBDF BI- E
BMB FTBHVSB &T PUSB Z DVFTUB CBTUBOUF N;T DPOUF
DVBOEP MMFWB VTUFE VO SBUP EFMBOUF EF FMI
NJSB B RVJ©O
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*NQFSUJOFOU BMUBSQJFDF

*O UIESTU TFDPOHEIFUNQBDU UIBU XPSLT B MESHIF UFOUI WIFXJOH TPNFUIJOH FMTBSTVSGBDFT E
@EVSF GSPOUBM QMBOUFE JO UIF DFOUSBIBQBSDMWBRMIBUUFST #FOFBUI UIRMWBIICMF TDFO
BHBJOTU B EBSL HSPVOE UIBU QVTIFT JU GPSSHE3ES F#EF OFWFS FOUJSFMZ FSBTEE DPSSFDUJ
EPFT NPTUIPMBCPVS CFDBVTF JO &VTFCJP 4BBYVMBGWRWFE UIF MBZFS BCPWF MFDEDIBOHFT P
SF®B TPVSDFBU CFGP&B MPMPVS BOE BSPUWODE BSUJTU DIPTF OPU UP DPWFS SIFTTVSGBDF LF
JU UIF FBSUIT BOE CMBDLT TPBL VQ M#WU VAFRIMTIPBFPFUIF XBRB LFFQT GPPUQSJOUT 5IBU

PV HSBTQ BU PODF UIBOTHRGPBBE UIBU Ul XIFO ZPV VOEFSTUBOE XEAUSFITFDBSSZ TP NVDI
TPNFPOF OP JOUFOUBPWPOH 8IBU ZPV EP ORBJHIU XJUl TP MJUUMF BOFDEPUF BSPVOE UIFN
ZFU LORXIFUIFS UIF QBJ@ORIOH T SHIF LOFX UIBU B QPQVMBS TDFOF DBO CF B DPMM
UJUMFT 130U UIBU QFSIBQT OPU FOUESAWE .BYBMJOBUBMO XJUIPVU DFBTJOH UP CFB QBSUZ BOE
DIBSBOHB UJFOF QSPIJCJEP DBOUBS 3FHP QSPWFE UIBU GSPOUBMJUZ BQBJ@MB UFYUVSF

BSF FOPVHI UP GERLSB DPNNBOE B SPPN 4BO

"GUFS B NJOVUF UIF TFDPOE QBJOUJOH TFHJ P
Q JQI\)I-BO\L/)II%%RIFT GSPN UIFSF BOE NBUET OP TFDSFU P
TFF UIF FODMPTVSFT JOTJEF UIF QJIBMWSF UIPTF JOUFSO

GSBNFT UIBU TNAAIBIF JOUP B SPPN XIJDI ORBNRSSFTVBTOBIJOUJANPX FNFSHFODF /PUIJOH
RVJUF FYJTUT BOE ZPV OPUJDF UIBUWGVMMEHBOEP OPTIFWMFS XIPMF PQ@STIF BUUFNQU BOE
TFQBSBUF BOZUIJOH UIFZ MFU UIJOHT UISPUHIOFAJAFT DPNQMFUFMZ UIF QIDUUSF SBUJPOT
BQQFBS BOE TDSBQJOHTXBtHE BSHNFOU | TIPXT MJLF B TUPSZ XJUIIPMEJOH JOGPSNBUJPC
CFFO SVCCFE CBDL VOUJMUWHTNEBIRPR TIPXOQVSQPTF -JHIU HBUIFSTOXIFEERE TMJBIRH P
5IF IBOE DIBOHFT TQFFE BDDPSEJOH UP THMFPWIRQBTTBHFT BOE TUJDLT UP UIFISBBUUF POFT B
NFUJDVMIE-SF B GBDRUP CF IFME UPHFUIFS C8BBWFOOFTT TFUT UIF FOUJSF IJFSBSDIZ *O -B N°D|
BOE MPPTF BU UIF NBSHIDXIESBRIIF QIDUVSFO TV DVFWB UIF FODMPTVSF DMRBVEF BE®E/OE UIF
CSFBUIFT )VNPVS BQQFBST UP® XBE JUUIF FEHF TUIMM MFUT BJS JDPSUBDICINEFUF
TFOBSBUBKRSBL GSPN TP NVDI NVTFVN TPMFROIBEWP XIIDI QVUT UIF NBUUFS FYBDUMZ XIFS
*O .BSHBSJUB DPO VOB UFUB EH®KIBPRUIHSE CFMPOHT #FDBVTF UIE GRVBTUBRAUIBNVSE
EPFT OPU DIFBQFO UIF QJFDF *U TIBSQFOT JEPJOH JO UIF&B BBSEFS POF PODF ZPV IBWF TUPPE
JO GSPAESPMPOH FOPVHD MAPLJOH BU XIPN
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1VOUP EF GVTJ30

-B QJOUVSB NBU©G©SJDB FTQB+PMB OBDJI PTINBH-SBT FBOPUSPT 1B RVFEBEP TFQVMUBEB Z BQF
EF .BOPMP .JMMBSFT DPTJEPT Z SPUPT |IEBENBOBB RAFB EFTBQBSJIDJO QBSDJIBMIBT MB RVF |
QPTHVFSSB EF NJTFSJB Z EF IFSJEB ZTEVSBORFGHOEBEBE

DBTJ UPEP FM RVF USBCBK? MB UFMBIDBYEB BSSBTUSS FTF
. . 88/I §FMJFWF DPOWJFSUF MB JMVNJOBDJO F
BCJiO 4 "SU IFSFEB FM QSPDFEJNJFOUP FOUFSP_ MB

%]%JJIE‘%UP -B MV[ SFTCBMB QPSS MP MJTP T

POUF
USBNB JODPSQPSBEB BM DVBESP FMBEMIFWR MB B
BOBEB FO MP SVHPTP Z TF QBSUF BM DSV[BS V(

B
MF RVJUB FM MVUP &O *ODBOEFTDFOUB P FO Eﬁ

EF TOFIPS EF NBOFSB RVF FM DVBESB OP FT FM N.
MB NBUFSJB OP FTU; EB+*BEB &TUj FODFOEJEB "I-

MBT PODF EF MB NB+xBOB RVF BM DBFS MB UBSEF

FNQJF[B MB EJGFSFODJB Z EF BI- EFQFOEF _UPEP MP
EEN:T WFSUJDBMFT DPODFOUSBO MB FOFSKE# Z UJSBO IB

I DPNP FO &KF WJIJWP MBT FYUFOTJPOFT IPSJ[PO
5SBCBKB FO EPT UFNQFSBUVSBT &TURT MPTIRNEESFHOMBRFTP F INQJEFO RVF MBTDPTB TF EJT
EPOEF VO B[VM FM@DUSJDP Z VOPT PDSFTCREBRMIIRVPHEBE N;T WBD-PT B QSPQTJUP QBSB RV
BQPZBO TPCSFOOIRIFSVZ MVNIOPTBT Z [OBEBE:OEF FOUSBS Z QPS E3OEF TBMJS
DBNCJP EF NBUFSJBM TF MFF DPO OJUJEIOZJFQéDSRVF FM

- WIFQF FM QBSFOUFTDP DPO OMHB EF "NBSBI
CMBODP EF BMSFEFEPS MF EB TJUJP T FTU'be) MPT PTDVSP

BNC OUFOEJ: RUBB/@B/O EPSBEP QVFEFO
EPOEF FM OBSBOKB TF DPODFOUSB IBTUE; F%'\égi%%gpé{éf VT 7 OP BEPSOPT '\EBQBI B TEOT
- QBM?:%B & MVI ' ]

RVFNB EFTEF EFOUSP EFM QSPQJP TPQPSUF
EE FTUBS EFMBOUF EF BMHP RVF OP JMV

°‘MUJNB
EFDPSB %FDJEF FM QFTP EF DBEB NBB BB MB V\Hf]MPDJEBE

QSPDFTP RV-NJDP MP FKFDVUB Z "MRVJNJB OP F
RVF TF SFDPSSF FM DVBESP

U-UVMP MIJUFSBSIPTF MMFWF VOB EF FTUBT QJF[BT
-B TVQBIF FT VO BTVOUP EF FTUSBUPT 7FMBEYSBTVRVPFCKFUP RVF SFTQPOEF EF VO NPEP F
UJtFO Z DPOFDUBO FNQBTUFT RVF SFUJFBEBIUEBJIMV/PZIFOUBEB BM OPSUF Z EF PUSP EPOEI
TPCSFTBMFO DBTJ DPNP FTDVMUVSB [FOBT BEVIGBEBESHFORVF QJEF VOB QBSFE MRIB BMHP EF E
FM HSBOP RVFEB B MB JOUFNQFSJF &OUJFSUEEMBEUF Z VOB GVFOUF EF MV[ RVF OP WFC
BQBSFDF MB USBNB UFYUJM RVF JOUSPEVGSFOOE NMFEVEBDVNOMJEBT FTBT EPT PPOEJDJPOF
SFHVMBS FO BMHP RVF QPS OBUVSBMAB/RMEBHE-QBIBS EFTBQFSDJCJEP OJ VO TPMP E-B
EFTCPSEBSTF &0 VOPT USBNPT MB DVBES-DVMB TF WF
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FMUJOH QPJOU

40BOJTI NBUUFS QBJOUIRSOXEBSL .BOPMRIBU CZ OBUVSF XBOUPXP®WPNF TUSFUDIFT
JMMBSFT TUJUDIFE EDEVSRERI JOUP TUBUFNFOHSEGVMMZ WITIJCMF JO RLAFSTCMBIFE

BCPVU UIF QPTUXBS ZFBST BCPVU QPBOGBUDBBOROMZ CF HVFTTFE BU 51BU QBSU.
XPVOEJOH BOE GPS EFDBEFT BMNPTU BOZROBQEBBIBKBE NBOVGBDUVSFT UIF EFQUI

XJUl SBX DMPUI DBSSJFE UIBU NPVSOJOH BMPOH XJUl JU

BYSOT MJHIUJOH JOUP BO FWFOU -JHIU TMJEF
'‘BCJ—0O 4 "SU JOIFSJUT UIF XIPMF QSPBB:IEVSE' IJ: GBC

UIF TNPPUI"'BSAFUT DBVHIU JO UIF SPVHI POFT BOE
CVJIMU JOUP UIF QIDUVSHIBIBCEBIIIPO BOE

ESPQT UIF NPVSOJOH *O *ODBOEFTDFOUchgB-IX}- g¢ DSPTTFT B DIBGIBBLOFTT TP UIF
BHNEB UIF NBUFSIBRU EBNBHEEBNIHIU 5IF JDU U UIF TBNF BU FMFWFO JO"UIRUNPSOJOH
EJFSFODF TUBSUT UIFSF BOE FWFSZUIJOH©FIHTF ETDI\%FI\/?%DBM BYFT DPODFOUSBUF FOFSHZ |
GSPN JU VOQXBSET JO &KF WJIWP IPSJIPOUBM FYQBOTF
EJTUSJCVUF UIF XFJHIU BOE TUPQ UIF XIPMF UIJOH
)F XPSLT JO UXP UFNQFSBUVSFT 5IFSF BSFCBNFUQBMIFSIF FEHFT BSF MFGU FNQUIFFSPO QVSQPT
QJDUVSFT XIFSF BO FMFDUSJD CMVFTBORENFYBRNRIODHIBISIP DPNF JO BOE TPNFEXIFSF UP MFBWF

PO IJHIMZ MWNJOBGBDFT BOE FWFSZ NBUFSJBOM TIIGU BTG ST AR B TR S FIYT
SFBET DMFBSMZ CFDBVTF UIF XIJUF BSPV(%E \PUF I&I\J{i\/k{' Q

TUPPE LQ]BSFEBOE B HPME HSPVOE DBO CF
SPPN "OE UIFSF BSF UIF EBSL POFT XIFSF I(3)§B E

HBUIFST VOUJM JU TFENT UP CVSO GS?SYUJOTJEFOLLJJI-IL\ABHIU poUIFS UIBO PSOBNFOU "OE IFODF UIF

DMPTJOH T(BSTB'UJB'QIE\R)H CFGPSF TPNFUIJOH UIBL
JUTFEIF QBMF@UBPU EFDPSBUJWF *U EFDJEFT U

OPU JMMVTUSBUF B DIFNJDBM @SFDFTT JU QF
XFJHIU FFBDI NBTT BOE UIF TQFFE BU XIJD||E UFE Q
BOE "MRVJNIBP MJUFSBSZ UJUMF "OZPOF UBLJOH |

P UIFTF QJFDFT IPNF UBLFT BO PCKFDU UIBU CFIBWI
5IF TVSGBDB RVFTUJPBBUB (MBIFT UIBU TUWBIOJO B SPPN GBDJOH OPSUI BOE BOPUIFS XIFS
BOE DPOOFDU JNQBTUP UIBU USBQT MJHIU BGEFBIBPEY TRYO DPNFT JO UIBU XBOUT B XBMM XJU
BMNPTU TDVMQUVSBMMZ TDSBQFE QBUTBHEITUBERBIFOHGBPBOEB MJHIU TPVSDF UIBU EPFT OF
©MFGU FYQPTFE 3VOOJOH WSPVH BMIUPMBSSIWF IFBE PO BOE UIBU XJUI UIPTF UXP DPOEJL
XFBWF JOUSPEVDJOH B SFHVMBS NFBTVSF MAUPOPWFSIBIBAT VOOPUJDFE GPS B TJIOHMF EBZ BH

QJDUVSF HFUT DSPTTFE
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SFOEFS DBCMFT TPCSF FM QPMWP

)BZ VOB QJF[B RVF BCSF MBT EFN;T Z FT 8JSFENBSZUFKJEP -BT M-OFBT HSVFTBT MFWBOL
+PEIQVS 60B DJVEBE WJTUB DPNP MP RVF EHSRWBHEHNEB HFGNEBNFOUWRIPT DPOFDUBO

VO BNBTJKP EF DBCMFT UFOEJEPT QPS FQBUBB HWFKBEBT Z NBOUJFOFO WJWB MB DJSDVME
B[PUFBT SFNFOEBEPT NJM WEFDFT TVKRWBD-BI FOBO NFEJEPT Z TISWFO QBSB DBMJCSB:
HFPNFUS-B RVF OBEJF MMFH? B QSP¥YFBUBS FUWASEO MBT DPODFOUSBDJPOFT PTDVSBT &O
FOUJFOEB FTF DVBESP FOUJFOEF UPHEOMB TRAABEBGRBRNBNFOUF FTP FM SFTUP BFHVOB FTUSVL
©M BQOQBSFDFO KVOUBT MBT EPT GVFS[BTZRWP'$BOPDHNQMFUB Z RVF TIJHVF SIJHIFOEP FM
4FHBSSB "SU NBOFKB TJFNQSF VOB FTUSNDUNSB NVZ

QFOTBEB Z VO EFTHBTUF RVF TF MB WB DPNJFOEP OPS
EFOUSP %F MB #BVIBVT WJFGIBOIB BRCRVF NFEJEB Z

GVODJ0 QVFEFO GPSNBS VO MFOHVBEF WJTVBM QF
&M DPMPS FTU;j SFEVDJEP DBTJ BM N-OJNP 45ESEBBHERUB FTB IFSFODJB Z MBJIEFRE B MB JOUI
EFOUSP EF VOB HBNB DPSUB EPOEF FM NBUWIVBQPEFTUSBCBKP TF MMFOB EF FTQBTBS MB HFPI
NVFWF Z MB EFOTJEBE TF NVFWF NVDI-TBNFFS&VBMMB MB SFU-DVMB HVBSEB RFNPSJB EF M
DPOUFODJ!O OP FNQPCSFDF OBEB DPORMIF3LE-IBREDPSSFHIEP "MiEP FIPNGSBB NVZ
EJGFSFODJBT EF PQBDJEBE Z EF UFYUVSBCBEORM BBQVOUP FO FM RVF VO JOTUSVINFOUP EF QS
QSJODJQBM &O MPT DVBESPT PTDVSPZ FM ENQIEPBAE NEBNPPSUBSTF DPNP NBUFSJB
DPNQBDUP Z MBT M-OFBT DMBSBT FOUSBO DPNP JODJTJPOF
&0 MPT DMBSPT MBT NBTBT OFHSBTGFEBEFMBOU%SOBZS '?BUBOUP FO EPT UJFNQPT 1SINFSP

SNB[?(O RVF TF MFF FOUFSP Z EFTEF MFKPT %FTC

VO NPEP RVF PCMJHB B SFUSPDFEFS VO QBTP

HSBOP MPT HPUFPT MBT USBOTQBSRO®DJIBT QPS EP
-P RVF TPTUJFOF FM DPOKVOUP FT MB BBOVWW/FODBEEFMBH-SIPS MBT M-OFBT RVF RVFEBSPC
NBODIB Z FM USB[P -B NBODIB SFQBSUFEFOTBEBESTIXEBT CBKP VOB DBQB QPTUFSJPS 5XP
DPOUJOVJEBE G-TJDB BM TPQPSUF TPCHF FEMBPMESK-BBEE NVDIP RVF VO USB[P UFNCMPSPT
NFEJEB SJUNP Z EJSFDDJO &T VOBIHH-B RWAEBF BDUJWBS \WDBFTWQIFSNF Z BRV- TVDFEF
TFS NFDjOJDB TF EFTW-B VO QPDP TBEVQMBMBIFF@ESHIEP DPO VO WPDBCVMBSJP CBTUBC
BEFMHB[B TFH°O MB QSFTJ3O EF MB NBZP "I- TRVOIPEB RIBNPOE -6 USBCBSBIER ENPQFTP
EFUS|T IBZ ¥DJP EF QSPZFDUJTUB Z UBNCJOB BMHB/IFRNFODMBUVSB TFDB Z B VO BSNB[FO R
RVF IB EFDJEJEP OP PCFEFDFSMP EFM UPEP BHVBOUB &TUPT DVBESPT TF QBSFDFO B VO QM

JOTUBMBDJPOFT RVF BMHVJFO IVCJFSB EFKBEP B:
&M DBNQP TF PSHBOJ[B DPO WFSUJDBMII\:A'I';/I DSJV

EJBHPOBMFT Z DPO SFU-DVMBT RVF TF SFQJUFO IBTUB
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8JSJOH UIF EVTU

OOF QJFDF VOMPDLT UIF PUBSISBBEBJIWY 5IF GEMEPSHBOJTFE UISPVHI WFSUJDBMT DSPTTJOF
+PEIQVS " DJUZ TKHEM JU BDUEBRIMBEOHMF P&EJBHPOBMT BOE UISPVHI HSJET SFQFBUFE VOUJ
DBCMFT TUSVOH BCPWF UIF SPPGUPQE QBWBPBENS-UIBBTBAD 51JDL MJOFT SBJTF UIF HFO!
UJNFT PCFZJOH B HFPNFUSZ OPCPEZ FWFS8SHIUHOERE®IBNFOUT DPOOFDU EJTUBOU [POFT B
GVMM 60EFSTUBOE UIBU QBJOUJOH BOE ZPVFRCOBRSTUBD¥MBUJPO BMJIWF 5IF FNQUZ QBTTBI
UIF XIPMF TFSJFT CFDBVTF JU IPMET UPHMNHABIVIFEUXPE UIFZ FYJTU UP HBVHF IPX IBSE UIF EE
GPSDFT 'SBODJTDP 4FHBSSB "SU BMXBZT XPHADKQWSBUJIPOT BSF QVEJIOHFDFTEMARJIBU
DBSFGVMMZ SFBTPOFE TUSVDUVSF BOE BQJIFSSFNBOIOBMBRIBWDOUVSF OP MPOHFS DPNQMFUF
FBUJOH BXBZ BU JU HPWFSOJOH UIF FOUJSF QJDUVSF

1K)

$PMPV® DVU CBDL BMNPTU UP UIF NJCSRNNIIF #BV#B DPNFT UIF DPOWJDUJPO UIBU NFBTVS
&WFSZUIJOH IBOQQFOT JOTJEF B TIPSU VOTBRE GBOBPIFIPO DBO GPSN B WJTVBM MBOHVBHF |
XIFSF UIF IVF CBSFMZ NPWFT BOE UIF EFOTIBXONRAWHBIESB BDDFQUT UIBU JOIFSJUBODF BOE MF
HSFBU EFBM 5IF SFTUSBJOU JNQPWFSIFIFT GRUIJBH BB XFBUIFS UIF XPSLIJOH QMBO UIJDLF
DPOUSBSZ JU NBISHORFP®BDJUZ BOE UFYUMSANFUSZ UVSOT JOUP USBDF UIF HSJE SEFNFNCFS
UIF NBJO FWFOU *O UIF EBSL DBOWBTFT UIBINGRWOEFFO DPSSFDUFE "MSBPFOBHNGH UIF

NBUUF BOE DPNQBDU BOE QBMF MIJOFOFOUFS BOWUFIIOILT BU XIJDI BO JORSENTFIROPTUBSUT

*O UIF MJHIU POFT CMBDL NBTTFT DPNF GPHRBEIOBOELF SBX NBUFSIBM

DBSSZ B XFJHIU UIBU NBLFT ZPV UBLF B TUFQ CBDL
4P JO MPPLFE BU JO UXP TUBHFT 'JSTU UIF GSBNFX

8I1BU IPMET UIF XPSL UPEIRUF-SPFYJTUFODFXRI®I SFBET XIPMF BOE GSPN B EJTUBODF 5IFO Ul
TUBJO BOE NBSL 4UBJO EJTUSJCVUFTHFOTHSHEIDBOE BEBIQT UIF USBOTQBSFODJFS$ XIFSF BO F
UIF TVQQPSU QIZTJDBM DPOUJOVIUZMPWIFSTUBWRDIPAVQGPVHI UIF BIOPBE@EM VOEFS B
NFBTVSF SIZUIN BOE EJSFOBIHCORWIBU EPAMBUFS MBZFS S5XPNCMZ QSPWFE MPOH BHP UIE
OPU QSFUFOE UP CF NFDIBOJDBM JU XBOEERSUHBEHINEZL DBO BDUJWBUF BCSGBIPISNP
EPVCMFT CBDL UIIDLFOT BOE UIJOT XPGi UIBQSAPNRBHIOH TINIJMBS IBQQFOT IFSF XJUI B GBS N
UIF IBOE PV DBO UFMMBUWEHEBWFHIUTNBO CFIJOBVTUFSF WPDBCVMBSZ %JBNPOE -6 SVOT PO Ul
JU BOE BMTP TPNFPOEKIREFE OPU UP PCFZQENODJOQMF USVTUJOH UIF XFJHIU UP B ESZ QJ
FOUJSFMZ OPNFODMBUVSF BOE B GSBNFXPSL UIBU IPMET 5|
QBJOUJOHT SFTEFNCMF B TFSWJDFT CNAFQSJOU TP
PVU JO UIF SBJO GPS ZFBST
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60 EFTFOGPRVF FYBDUP

-P QSINFSP RVF IBDFO FTUBT GPUPHSBG-BFBHSBESGESINBHFO 1SINFSP FOUSBO MBT JOUF
TJUJP /P TF DPNQPSUBO DPNP WFOUBOBT 4EYPBFFASUKTQVOT MBT DBQBT GIORMSMPEIBT "M
DPNP TVQB&EFT DPO TV HSBOP TV CSIMMP EBTUSPBMNA UFOVFT RVF TVFMFO TFEMIPT RVF EF
[POBT EPOEF MB JNBHFO QBSFDF IBCFSBBF¥OBBIEBVM -FJUFS FYQMPS® FTF NJTNP UFSSF(
IVNFEBE '©MJY 1BOUPKB USBCBKB QPS DBIFHOBQBYBEBIB DPOWFSODHEB EBTEVFQ¥SB
TPCSF VO TPMP QMBOP EF NBOFSB RVF FM-PRYJOBREPINBWB :PSL

BOUFT DPO MBDIVFQ®RE DPO MP RVF IBZ EFUS|T

%ECBKP_EF UBOUB CMBOEVSB BQBSFOBF IBZ VOB FT
-MFHBGOBKPT EF PUSP TJUJP TF DSV[BO WEMP RVFEBg Q

68NF 3F2FUJDJPOFT DJSDVMBSFT RVF NBSDBO VO |
GPDPT RVF OP BDBCBO EF FTUBS EFOUSP OJ GVESB EFM
(?_ﬁDB§KBT WFSUJDBMFT EJBHPOBMFT BF

OFYJCMFE
FODVBESF &M SFTVMUBEP UJFOF FTOBPPS S ISM e

EF QVOUPT Z CPSEFT RVF VOBT WFDFTZDJFSSBO FO
DPNPO FO VO NFEJP RVF TF QBT VO PBJSBMI' EFKBO RVF MB JSSBEJBDJ?O DPMIUJOF NiT E

. .

QSFTVNJFOEP EF USBOTQBSFODJB v :

FODVBESF $VBOEP FOUSB FM NPWJNJFOUP VO GF
&M SPKP NBOEB "QBSFDF FO HSBEPT EOTUJGURPTSBFFEF YVSWB Z MB GPUPHSBG-B TF DPOW
SFTQMBOEPS DPNQBDUP IBTUB VOB SFWFSERSBDUIPCSRVA-TBQBSFDF MP FNPDJPOBM RVF MMF
EFTIBDF QPS MPT CPSEFT Z GVODJPOB DPEPWNYIQBDIUFR Z OP QPS BOODEPUB TF QBSFDF B
TF+BMB E30EF WVFMWF B MBUJS MB JRBHFOOPBIFFEDB/QMBEI-DVMP NJSBOEP QPS VOB WFOUB
RVF FTUBCBO MFKPT &OGSFOUF VOPT CMB®BEE GSPIBGFS MMFHBEP B°O B OJOHVOB QBSL
BMH°O B[VM FMODUSJDP BCSFO JOUFSWBMPFSIEFRVFVWWEDEM WIBKF Z FM U-UVMP FT FYBDUF

QSPGVOEJEBE MPT OFHSPT BCTPSCF®Z TPTUJFOFO FM QFT

EFM DPOKVOUP $BEB DBNCJP EF JOUFOTJEE%%&?/?\WBEE“ETUSs RVF VOB WBSJBDJO N-OJNB |

FO UB QBSB DBSHBS EF QSFTFODJB V
VOB NFEJEB EF EJTUBODJB &0 &M WJIBKF 9***G[PIJ:\X}?: EFII Q Q

DPESFJ(F?_UF Z 1BOUPKB BMDBO[B BMHP QBSFDJEF
NFDBOJTNP DBTJ FO FTUBEP QVSP TJO OBE VE MP
EJTINVME DPMPS $POWJFOF EFDJS FOUPODFT RB® IBDFO FTU

VOB WF[ DPMHBEBT 60OB GPUPHSBG-B EF &M WJBLI
&M FOGPRVF FT BRV- VOB EFDJTJ*O EF DPRQPEBDBRQIFAUB FO MB QBSFE UJ+F &O VOB IBCJU
OVODB VO BDDJEFOUF UGDOJDP -BaKBOBTQHRNEBB FM SPKP TF DPOUBHJB B MFBEAEBBMSFEFEP
BQPZPT MP KVTUP QBSB RVF MB NJSBEB UWFNPHESEIVEB EF MBT UBSEFT &0 VOB BBMB HSBOE
BHBSSBSTF MBT EFTFOGPDBEBT FOTBODIEBDF3DESBNQP EFTQVOT B SFUSPDFEFST QPSRVF EF
DPOWJFSUFO MB GPSNB FO WJCSBDJ:ONBRPSHF-Z BP MFKPT WVFMWF B TFS VOB FTDFOB
SFDPOPDJCMF Z MP QVSBNFOUF MVNJOPTP EXORIBVFDBRUEB PUSB WF[ : CBKB FM WPMVNFO EF
DPOUJOVB Z FTB FTDBMB SFHVMB MP RVAORPOWRBFEBFEBKP TJO RVF MMFHVF B EBSTF DVFOL

%JSFDUPS Z DVSBEPS EF  "SU (BMMFSZ




&YBDUMZ R&MRLP

5IF @STU UIJOH UIFTF QIPUPEISIBQH \EP SPPN BMM UIF GBJOUFTU USBDFT XIJDI BSRINBLYBMMZ UIF |
5IFZ EP OPU CFIBWF MJLF XJOEPXT 5IFZ CFIBMWRJMBLEIF NBUUFS 4BVM -FJUFS FYQMPSFE UIF
TVSGBDFT XJUI UIFJS HSBJO UIFJS VOFWFBSP¥EeE BMEBOTQBSFODZ UVSOFE JOUP TVSGBDF
QBTTBHFT XIFSF UIF JNBHF TFENT UP IBWISFFRMBEPSOFS JO /FX PSL

NPJTUVSF 'YMJY 1BOUPKB XPSLT JO MBRBFST TUBDLFE POU

#FEOFBUI_BMM_ UIBU BQQBSFOU TP@MOFTT TJUT
TIOHMF QMBOF TP UIF FZF NFFUT UIF TVSGBDF CFGPSF QQ

XIBUFWES MJFT CEIJOEDUIPEH BSSIWE éI'SUPSIQI/DUVSF $JSDVMBS SFQFUJUJPBEYJCHBUJOH PVL-
EMTEXIESE WEIMT DSPTIVIJIQH](IB@-IPXJUIPVHFBTVSF WFSUJDBM CBOET EJBHRIEKIUTDMVTUFES
RVJUF TFUUMJOH JOTJEF PS PVUTJER/MIBF GE%&EWEH’BU TPNFUINFT DMPTF JO EMBDL BOE TF
I~ QIZTIDBM UIJDLOFTTS XODPNNPO JO BMFU UIF SBEJBODF SVO QBTU UIF GSBNF 8IFO NPWFI

NFEJVN UIBU TQFOU B DFOUVSZ OBBTUFSHF%T B QPNDMIB TUSFUDIFT JOUP B DVSWF BOE
QIPUPHSBQI CFDPNFT IBOEXSJO XIFS KB
FNPUJPOBM DIBSHF BQQFBST BOE JU BSSJWF
3FE®© JO DIBSHF *U UVSOT VQ BEBSAESZ BEIDVNVMBUJPO SBUIFS UIBO CZ BOFDEBRWF JU GFENV
TUSFOHUIT GSPN DPNQBDU HMBSF URBB SF\EFSCFBBUBRISBWFMMJIOH BU OJHIU MRPLJOH UISP
GSBZT BU UIF FEHFT BOE BJQWASTHF JU NBSIXIJOEPX OPU ZFU BSSJWFE BOZXIFSE 5IF TFSJFT
XIFSF UIF INBHF CFBUT BHBJO BOE QVMMT EDBYVBIRE GMBRIBKF BOGIAPUFIMF

DMPTFS "HBJOTU JU DPPM XIJUFT BOE UIF PDDBTJPOBM

6UB #BSUI TIPXFE UIBU B NJOJNBM WHHIBUJPO P
FMFDUSJD CMVF PQFO JOUFSWBMT BGE HIWF EFQUI CBDL U

OPVHI UP MPBE BO PSEJOBSZ QMBDF XJUI QSF
CMBDLT BCTPSC BOE DBSSZ ENVFEEZIHIODH FM%QIJ: Q Q

&WFSZ TIJGOWBFOTJIJUZ BNPVOUT UP B NFBTVQIQIEFH%PHEKB SFBDIFT TPNFUIJOH DPNQBSBCMF Ul

PMPVS 81JDI SBIJTFT UIF RXIBIUURT P QJFDFT
EJTUBODF *O &M WJBKF 9*** UIF NFDIBQJTN EV(%AT BMN8P+ Q

EP_PODF IVOH " QIPUPHSBQI GSPN &M WJIBKF EPFT
JO JUT QVSF TUBUF XJUI OPUIJOH EJTHVJTJOH JU

TUBZ QVU JU UJOUT *O B TNBMM SPPNRJIF SFE TQS
'PB3 IFSF© B DPNQPTJUJPOBM EFDJTJPO BOXKEMWFMESBBPVOE JU BOE DPPMT UIF MBUF BGUFSOP
UFDIOJDBM NJTIBQ 4IBSQQEINIEF QBSUBMBSHF TQBDF JU NBLFT ZPV XBML UPXBSET JU BO
BODIPST KVTU FOPVHI UP HIWF UIF FEMEPNAWSFQHIBPL CFDBVTF YNBUIPFFIBMWUBOE GSPN B
CMVSSFE POFT XIEEMBUIBOE UVSO GPSN EOUBPBODF JU CFDPNFT B TDFOF BHBIBM5OEFS BS
WJCSBUJPO #FUXFFO UIF SFDPHOJTBCMF BOEIUIBUDIBEMET PODF NPSF "OE JUMP&FST UIF WI
MVNJORJIFS©® B DPOU3OVBPBMF BOE JU HPWBRSEPOMF UBMLJOH CFOFBUI JU XIP TQFBL NPSF R
IPX MPOH JU UBLFT UP DSPTT UIF JNBHF >XBIFVSEBMIIDIOH

JOUFOTJUJFTIBB3 IO UIF NJEEMF MBZFST -BTU PG

USBOTQBSFODZ
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/P MB NJSFT EFQSJTB



-FGPUPHSBGBSPW®»BNBUUJOB& TUBURMFEJQJOTFSFROBOPUUF
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/P MB NJSFT EFQSJTB

-B QSINFSB WF[ RVF WJ FTUPT DVBESPT KV{IBIT BCWHFSBBF RVF GSFOBO FM SFDPEBJIEP KVTUP
SFUSPDFEFS EPT QBTPT /P GVF QPS FI8 UBNB3P DRBOPRQRJSBDJO JOUFOTB -PT CPSEFT OP DJF!
MB UFNQFSBUVSB $JDPSJB QJOUB DPNP R\WHIFE6B8DVBOEEPMPOHBO -B TFSJF BWBO[B DBTJ DI
VOB MiNQBSB FO VOB IBCJUBDJ*O RVF MMRRBUBKKRHFDJOF DPO BQSPYJIJNBDJPOFT TVTQFOT
DFSSBEB Z MP RVF BQBSFDF OP FT VO EFSFSEEFPEFT-ROU-UVNIBNB@ DPENQSF MB TUFTTB
DVFSQP VOB NJSBEB VOB FTDFOB B NFEJP HPM3BJNB-BPO * MFJ QMBOUFB FM QSPCMFNB FOU
EJTUBODJB EFDJEF NVDIP BRV- %F DFSDB NI QHQOVBENUEB RVF WVFMWF Z RVF BM WPMWES -
EFTIBDF FO NBUFSJB B USFT NFUSPT TF SHDPRNIPREF BROTJIJHP NJTNB

QSFTFODJB
%FUS;T IBZ VOB USBEJDJ®0O Z $JDPSJB @P MB FTDPO

-B MV[ IBDF FO FTUBT UFMBT FM USBCBKPQ@®RVROSBUSBUFOEJEB DPNP TVTUBODJB BDUJWB
QJOUPSFT IBDF FM EJCVKP -MFHB FOFR)GBHBPNEPSHRBUB EF MV[ WJFOF EF (PZB -B JEFB EF
SBFKPT SPKJ[PT FO BQFSUVSBT QiMJEBT RMOBCSEORNP FTDFOBSJP EF GVFS[BT EF W-ODVN
GPOEP QSPGVOEP Z OP TF DPOGPSNB DRIFPINBEHPMBS FOUSF DVFSQPT UJFOF NVDIP EF 1BVMI
WPMPNFOFT EFDJEF RVO JNQPSUB OSEFOBWIRVFEFRO FM UBDUP TFB NiT DiMJEF Z NjT FOWPI
FOMBI[B [POBT RVF FTUBCBO TFQBSBHEHBF TPTBIRUF FM @QIOUPS B+BEF FT QSPQJP SFUSBUBS FNM
EFM DPOKVOUP -PT GPOEPT PTDVSPT BGPHHESFOFQGMERT FTUBDJPOFT EJTUJOUBT -F GPUPH
BNBSIJMMPT FNQVKBO IBDJB GVFSB MPSUJFSSBT DEWNB@ETUBUF MF EJQJOTFSP VOB OPUU
FTP DBEB DVBESP GVODJPOB DPNP VO MVHESEGREEPBNIRRCSB DPO FYBDUJUVE FM EFTGBTF F
BQBSFDF Z OP DPNP MB EFTDSJQDJO EF RMHPFRBAHIRISB Z MP RVF EFTQVOT TF SFDVFSEB

FTUBCB
" RVJFO TF MMFWF VOB EF FTUBT UFNHST MF DPOW.

-B NBOP RVFEB B MB WJT&BY XB{BT GVOEJERI®© QBSUF WB B SFUFOFSMF BM DBGP@F MPT BxPT
MBSHPT BDFOUPT FTQFTPT EPOEF FM QBOWBSRWAFIRIENF DPOWFODF "M QSJODBQJP NBOEB |
JOTJTUJS &M EJCVKP OP EFTBQBSFDF TH-OMQMPEHB MBVM PSP RVF BCSF MB FTDFOB Z EFU
NBODIB Z TIJHVF TPTUFOJOOEPMB QPS EFCBRKNBNMRZHSH-T$PO FM USBUP EJBSJP FTB [POB TF
6vDU°BO BMHVORGMBGE B BWBO[BO IBDJBGBMJMJBS -P RVF TIJHVF USBCBKBOEP FT MB QFOV!I
FTQFDUBEPS PUSPT TF EJTVFMWFO HEFFM BM3YEHFRI-$BM UFSSFOP EPOEF FM (E®UPS OP BDI
MB UFMB &TB PTDJMBDJO QSPEVDF MBATFQTEPDEFESBAMB FNQJF[B Z TF EFTIBDF TJO QFEJS
DVBESP TF FTU; IBDJFOEP NJFOUSBT VB MPQBESEBJZROPMM- IBZ EFDJTIPOFT RVF UBSEBO NFTF
RVF TF UFSNJO? IBDF NFTFT FO VO UBMMFS BQBSFDFS VO DBOWRBRWJEBBOEJEP RVF CBKB FM
UPOP VO HSBEP VO JOUFSWBMP FOUSF EPT NBT
BT DPNQPTIDIPOFT TF TPTUJFOFO TPCSF EE/EF&\EJ%%CBS‘SggB EF SFTPMWFSTF Z WIBB FT FYBDU

DBMDVMBEPT EJBHPOBMFT WBSJPT DFOU%FL;) 30EEFH BOV¥I§EMI?DE
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4|F 8PQ8J #F 3VTIFE

5IF GSTU UINF * TBX UIFTF QBJOUJOHT IBOHJIDPQIFHRUSBEJIPO 5IF FEHFT EP OPU DMPTF UIF TDF
* UPPL UXP TUFQT CBDL /PUWKRIBVYJIF FCVUDBSSZ JU GVSUIFS 5IF TFSJFT BEWB@INT BMNPTU N
CFDBVTHFJS IFBU $JDPSJB QBJOUT UIF XBZARPNRRBF XJUI BQQSPBDIFT TVTQFOTJPOT BOE SF
TXJUDIFT PO B MBNQ JO B SPREIBUVU GPSIF UJUMFTEDPOJ ~ TENQSF MB TUFTTB EPOOB NB
NPOUIT BOE XIBU BQQEPBSTB TUBHF ®RJ JUOPO z MFJ TUBUFT UIF XIPMRUGFSASRVN B

CPEZ B HMBODF B TDFOF IBMGXBZ UISPVHI@BEH-RIFOBIPNFT CBDL BOE XIP JO DPNJOH CBDL C
%JTUBODF EFDJEFT B HSFBU EFBM IFSF OPONFIRBUBIFT IFSTFM

QBJOLOM DPNFT BOBSU JOUP NBUUES G gR 6 0SBEIUIPO CRIEIEEIDPSIB EPFT OPU
BXBZ JU SFBTTFNCNBUBSH FODF

IJEF JU )BMJHIU VOEFSTBRPBEDUJWF TVCTUBODF
-JHIU EPFT UIF XPSL UIBU ESBXJOH EPFT GBBIFWJIHB@O BCTFOMRIAIU DPNFT GSPN (PZB
QBJOUFST *U BSSJWFTe BERFTHRME SFEEJTSIF OPUJP@BJOUJIOBI TUBHFSPSDFT CPOET BOE
SFFDUJPOT JO QBMF PQFOJOHT UIBU TQMJWBTEEBRGISRVVOXFFO CPEJFT PXFT NVDI UP 1BVMB
BOE #OPU DPOUFOU UP NPEFM WPMVNF JUWBEPYBEFUKIBUPVDI IESKBSNFS BOE NPSF
NBUUFST *U BSSBOHFT UIF TDFQRBMIMAHSFBEOWFMPQJOH 8IBU UIF QBIGUFS BEET
TFOBSBUF IPMET UIFINIPREPRIF %BSL HSPVOEPSUSBZJOH UIF TBNF GBBFSKOUXFBIPOT -F
BCTPSC ZFMMPXT QVTI PVUXBSET FBSUI GRIFHSHGEBBMPP VOBNBBUFOBIE EJQJOTFSP VOB
FWFSZUIJOH EPXO &BDUBEBBGPSF CFIBBVFT OPUWFBNFSOP OBNFT QSFDJTFMZ UIF HBQ CFUXFFC
QMBDF XIFSF TPNFUIJOH BQQFBST  3BBIFS HRO SFDPSEFE BOEBWBS SFNFNCFSFE

EFTDSJQUIPARJIJOH BMSFBEZ UIFSF
"OZPOF UBLJOH POFTF DBOWBTFT IPNF TIPVME

5IF IBOE TUBZT WJTJCMF 4VQQMF MBZFST LOPRHEXIGNTIHESU XIJMM IPME UIFN ZFBST GSPN OFP
UlJDL BDDFOUT XIFSFWFS UIF QBJOUFS EFHBBEVIR @BBTIIF QBSU UIBU DPOWJODFT UIFN UPE
IBSEFS %SBXJOH OFWFS WBOJTIFT JU TJOUIGSOWRI®MNMIU [POF SVOT UIF TIPX UIF HPME UIBU P
QBJOU BOE LFFQT IPMEJOH JU VQ GSPNIVOERSPFBOFQEHMBOE TUPQT ZPV EFBE 8JUlI EBJM
XBWFS TPNF TIBSQFOJOH BOE TUFQQJOH BIPRBBEIUBIBDF UIBU [POF UVSOT GBNJMJBS 8IBU HI
WJIFXFS PUIFST EJTTPMWJOH JOUP UIPGIFORBBMIGEHBIBIFESVMMJIHIU BSPVOE JU UIF HSPVOE XIFSF
UIF DBOVBIBU XBWFS@HBU NBLFT UIF QIDUVBRF QBJOUFSIEBMB®UIJOH BOE XIFSE\SF
GFFMUIPVHI JU XFSF TUJIMM CFJOH NBEF XIJMFEFOTMEE DPNFT VOEPOF XJUIPVU QFSNJTT
BU JU SBUIFS@EIBOFE NPOUIT BHP JO B TUVEJ®FDJTJPOT IJEF UIFSF UIBU UBLF NPOWT UP TVSGB

FEHF UIBU TIBSQFOT B GVTJPO UIBU EBPQT UIF UPC
5IF DPNQPTJUJPOT SFTU PO DBMDVMBUFE JNEBMBODFT

EFHSFF BO JOUFSWBM CFUXFFO UXP NBTTFT SIF Q

EIBHPOBMT  TFWFSBMASBOUSET FQFO QBTIRRELS py5uF sFTPMWsUIBSERD=D UP PXO JU

UlIBU TMPX UIF FZF JNNFEJBUFMZ BGUFS BO JOUFOTF

%JSFDUPS BOE DVSBSBSHMMFSZ
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)FSNJOJB

-B DBMNB OP FT VO MVHBS WBDEP



4FSFOJEBE




-B DBMNB OP FT VO MVHBS WBD-P

"RV- OP IBZ QBJTBKF BVORVF MB MV[ WFOHBRNRMBIBNEAVB JOUFOTJEBE EF MPT FNQBTUFT
EF VOB JTMB /P IBZ SFMBUFSBOBTDPOEJEBFSJGFSJB BDU°B DPNP VOB SFTFSWB EF MV[ RVF E
FTQFSBOEP B RVF BMHVJFO MB EFTDJGSF : OiBIBEZ DEBWBEFM DVBESP

FTB QMBDJEF[ EFDPSBUJWB RVF TF MPPBUSJCVZF EFNBTJBE

BZ EPT NBOFSBT EF TJUVBS FTUP FOMBFIJTUPSJB S
EFQSJTB B DVBMRVJFS DVBESP EF DPMPSF1 DMBSPT -P RV

OuUVSB 60B WIFOF EF )FMFO 'SBOLFOUIBN
IBZ FT VOB TaIFSRVF SFTQJISB FYUFOTJPOIJ—EIF%BD%JI' )

DPMPS _FOUEOEJEP DPNP FYUFOTJ:O QFSNFBCMF
EF WFSEF Q{MJEP B[VM WFMBEP Z BSF&B BUSBV\%TB% T Q
HBOB IPOEVSP BM BCTPSCFSTF FO MVHBS EF

BDVNVMBDJPOFT EF NBUFSJB FTQFTB EPOEF FM QJHNFO

TVQFSQPOFSTF 0USB WJFOF EF /JDPMBT EF 4UE
TF QMJFHB TF BHSJFUB Z TF MFWBOUB

FNQBTUF DPNP VOJEBE EF QFTP DPNP CMPRVF |
%F MFKPT FM DVBESP FT BUNSTGFSB -RF DFSDBBCHUSBRRE/IPTQBDJP FO WF[ EF BEPSOBSMP (BSD-B
DBNQPT NjT DMBSPT DPOTFSWBO FM SBTUSPSKE/BSEBIIE® ¥OB TFOTJCIMJIEBE EBEUJOUB EF [
EFKBO WFS FM UBCMFSP QPS EFCBKPSBODJNFEIBESS;OPB\Z NBUFSJB EF UPOP EFMIDBEP 4FSK(
DSFTUBT BSSBTUSFT Z GSBDUVSBT N{@BNBT R¥5HF0 ® QFSUFOFDFO B VOB FWBBQB RVF MB
QSFTJO FYBDUB EF MB IFSSBNJFOUB &TBBBRMESDBONIE EJTQPOJCIMIEBE QNHEDB QBSB QJ(
FOUSF MP EJiGBOP Z MP DPNQBDUP NVFWKNEGB! NBEQFKSEOQBVTBEB EF IBCJUBS FM QSFTFOUF &
FOUFSP -PT HSBOEFT FTQBDJPT EBO DPOOFRNIEBBBVPISB DBSB EF MP NJTNP FTUF SFQPTF
O°DMFPT EFOTPT DPODFOUSBO MB NJSBERETOSBBUBOFOF UFOTJO QPS EFOUSP

TPNCSBT DPSUBT RVF DBNCJBO TFH°O EF E*OEF WFOHB MB
&M DPOKVOUP SFDPNQFOTB MB NJSBEB SFQFUJ
MV[ EF MB TBMB

QSJODJQJIP TF QFSDJCF BNQMJUVE GBFTDVSB FRV
JFSNJOJB (BSD-B  %PQJDP FNQJF[B DPQJP@WBB%FTQVOT BTPNBO MPT DBNCJPT EF FTQFTF
PSJFOUBDJ:O Z EFKB RVF FM DPNQPSUBNJCDJFPIEEGRIPMIPT DPOUSBTUFT QFRVFEFT BMPKBEP’
NBUFSJBMFT EFDJEB CVFOB QBSUF EFM SFDMBISFEPBBWEESHBT Z MB SFMBDJ*O FOIBSF MP BCJI
EFTQMB[B WVFMWF B BCSJS %F BI- TBMFCDERBPUMMVFMWF B PSEFOBSTF TPMB DBEB WF[ R
DPOUPSOPT RVF TF JOUFSSVNQFO B NFEJB BIfSSB [RODRDB QJOUVSB RVF TBCF FTQFSBS &TU
RVF TF GVOEFO TJO BWJTP DBQBT R\FAVEFKBTPEEMBSOWE-SP DPO BDS-MJDP Z NBEBSIBMFT DBQ
IBC-B EFCBKP : TJO FNCBSHP OBEB TF EFTNBOEE/NPD
QFTPT FTU{O SFQBSUJEPT DPO DVJEBEP MPT WBD-PT

%JSFDUPS Z DVSBEPS EF  "SU (BMMFSZ




$BMN *T /PU BO &NQUZ 3PPN

5IFSFO OP MBOETDBQF IFSF UIPVHI UIF MIHIQBJVBIEMBCTPSC UIF JOBRINQBAMP BOE UIF
DPNFT GSPN BO JTMBO& CRF$BPSZ BOE ORFSJIQIFSZ XPR BFTFSWHRHAIU UIBU FOMBSHFT UIF
IJEEF@HVSF XBJUJOH UP CF EFDJQIBSFH- /PSDBMBER QIJDUVSF

UIF EFDPSBUJWF QMBDJEJUZ UPP RVBDIEMZ BUUSJCVUFE UP

QBJOUJOH NBEBNA DPMPVST 8IBDUORSFBE 5IFSF BSF UXP XBZADMBDJG® XJUIJO SFDFOU

BJOUJOH O0OOF SVOT UISPVHI )FMFO 'SBOLFOUIBV
© B CSFBUIJOH TVSGBDF XJEF H-'F’QB'CHSFFFBQ )
%_NFECMF FYQBOTF UIBU HBJOT EFQUI

DPMPVE OF
WFIJMFE CMVF BOE TBOE DSPTTFE CZ BDDVNVMBUJPOT P

UIJDL NBUUFS XIFSF UIF QJHNFOU GPI\AE]TDS-EIS-BEJI_'JE(S) EJI\(/)IJSBU”:S VIBO CZ TUBDLJOHOMR SIF PUIFS
UISPVHI /JDPBF 4UBiM JNQBBURDJUXFJIHIU
'SPN BDSPTT UIF SPPN UIFC@UINPISHFSF 6QB CMPDL UIBU CVIMET TQBDEFDO®EBEBEHP JU
DMPT®UBVDI 5IF DMRESMET LFFQ UIF USBDF RBSD£B %PQJDP DSPTTFT UIF UXP XJUBG B TFOTJC.
TXFFQ BOE MFU UIF CPBSE TIPX UISPVHI VOEFSPRBUIHVIEFE CZ .FEJUFSSBOFBO DMBSJUZ E
PWFS UIFN HSPX DSVTUT SJEHFT ESBHEMRBOBEBUBOEZ UPOFE NBUUFS 4FSFOJEBE * BOE 4FSF
GSBDUVSFT UIBU IPME UIF FYBDIB QBPFVITSEUREFMPOH UP B QFSJPE UIF BSUJTU MSCQINMIUZ B GVMM
BMUFSOBUJPO CFUXFFO UIF USBOTMVDFOU GRE QEFEOBNOHBBOE UP BO VOI\IESBED KEIHP
ESIWFT UIF XIPMF HSPVQ #SPBE TQBDEIF QSPYWIRF &OFSHEB OBNFT UIRVFUTBINGBDF P
DPOUJOVJUZ EFOTF OVDMFJ HBUIFS BRUFZABIOHDBISFDPEFOPU QBTTJWJUZ BOE JU DBSSJF
TIBEPXT UIBU TIJGU EFQFOEJOH PO XIF&F UIRUERANRIBOTIEF

GBMMT GSPN TP UIF TVSGBDF OFWFSMMPPLT RVJUFUIETB o
UXJDF JO POF EBZ :

SFHJTUFS CSFBEUI GSFTIOFTT UPOBMFCBMBODF 5I
)FSNJOJB (BSD£B %PQJDP TUBSUT XJUI B EJSAPUWMBOBPBEJRIDLOFTT UIF JODJTJPOT UIF TNBMI
MFUT UIF CFIBWIRVSBUFSIBMT EFDJEBIRVDI BPOUSBTUT MPEHFE JOTJEF UIFBEEOURS BSF
SPVUF 4IF DPWFST EJTQMBDFT PQRI® BHERMBWUIPP CFUXFFO PQFO BOE DPNQBDU SFBSSBO
DPNF MIJWFMZ FEHFT DPOUPVSNJEBIBY®SFBEWFSZ UINF ZPV TUF@BNMBIER) BDH UIBU LOPXT
BSF UIBU NFSHF XJUIPVU XBSOJOH MBZFST UPBUUMRFXBIWFSNBEF PO CPBSE XJUI BDSZMJD BOE
POF CFOFBUI TIPX UISPVHI "OE ZFU OPUIJNBUSSIBMT DBQ@BOMEJFOH WPMVNF
MPPTF 5IF XFJHIUT BSF DBSFGVMMZNEJUUSICVUFE UIF F

%JSFDUPS BOE DVSBSBSHMMFSZ
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60B NFEJBOFSB B NFEJB UBSEF
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60B NFEJBOFSB B NFEJB UBSEF

-B EFDJTJO RVF TPTUJFOF UPEB FTUBBTFSIJFIIBEEREBEP @BSB RVF MB NBOP TJFOUB MB UFOUBI
GSBTF VO TPMP B[VM TBUVSBEP IBTUB BEM »RNQEPQBEMP

DPOWJIWJS DPO OFHSPT RVF OP EFWVFMWEO OBEB EF MV

JJOHVOP EF MPT EPT DFEF &M BlvM FNevke TEDIE Beaye o QFTPT FT EFMJCFSBEBNFOUF BT

-PT Q°DMFPT EFOTPT TF FTDBMPOBO TF EFTQMB
Z SFDPSSF MB UFMB FO WFSUJDBM FEBOFHSP QFTB TF RV

P Q MB MFDUVSB TVCF CBKB AMWVFMWEF B
RVJFUP IVOEF TV [POB $PNP )JHVFSB EFKB IPM % ODZP

DVBESP__-BT WFSUJOCESWIFIBERBT IPSJ[POUBMFT
EFM TPQPSUF SFTQJSBOEP BMSFEFEPKEF FTBT NBTBT FM !

POFO VNCSBMFT Z QBVTBT &V CMBODP EF MPT N
FODVFOUSB QPS EOEF TBMJS "I- FTU; EJDIFQDgT?UPECI;-’ Q

VOB DJVEBE IFDIB EF DBQBT RVF TF BHVBO%%dBVD BTEFB GPOEP FT MB EJTUBODJE RVF W\
PUSBT BVUSOPNB B DBEB DPODFOUIBDIRBGOP[DB B
"MCFSUP #VSSJ SFDPOPDFS; BRV- FM HVTUP OQf
&M BSNB[?O FT SFDUBOHVMBS DBTJ EF BMCBAQJ®BIFMPRYFSB QPS MB TVUVSB Z FM SFNJK(
GSBOKBT FOTBNCMBKFT RVF TF BQPZBO Z THPOMFSSRERIHD BDPOUFDJINJFOUP : IBZ BMHP EFN
1FSP MPT CPSEFT OP TPO MJINQJPT TF GSBOBUWEBD EFEFBO 4DVMMZ BVORVF NjT SPUP Z DP
MFWBOUBO EFKBO BTPNBS MB USBNB ERVEREBRE EBNBUFSJB )JHVFSB OP JNJUB B OJOHVC
HFPNFUS-B QPOF FM PSEFO Z MB NBUFSJBNBUSPEMDIFIBMJIEF DPO FMMPT FO FMFQABOUP FYBDL
EFTPSEFO KVTUP FM RVF IBDBBRNQBSHARRBEEOTUSVDDJO TF WWVFMWF UBDUP
IBCFS WIJWJEP BMHP BOUFT EF MMFHBS IBTUB BRV- -PT
U-UVMPT BQVOUBO FO FTB EJSFDDJ3O7TFTUJ$|F.)39TF\'>AS(%J§ ISJ'F) FM PSEFO DPNQBDUP EFM QSJOD
TF+BMB MP RVF RVFEB DYBIFERE-OIFEIU: EFTDPNQPOF FO EFUBMMFT &M HSBOP DBNCJB E
[POB B PUSB MPT CPSEFT TF JOUFSSVNQFO MBT
$POWJIFOF NJSBS FTUPT DVBESPT EF MBEP DRBSBQRAYBEEBO NBSDBT RVF MB QSJINFSB WF[ (
TPO EFTIJHVBMFT Z QSPZFDUBO TPNCSBT DRSBEWEFRNEBP : BM WPMWFS BM DPNJFO[P B F
RVF MB QJOUVSB DBNCJB TFH°O EFTEF E:CHBUVEBERSHFPTUFOJEP DPOUSB VO OFHSP RVF OP E
)BZ [POBT NBUFT RVF BCTPSCFO PUSBT QPBRTBIPFRMBDBSFD-B VO DPOUSBTUF TF MFF ZB DF
0CSPTBT EPOEF TF MFF MB IVFMMB EFOBB QBPOAIWEBDIB EJG-DIJM EF MBT RVF EVSBO BH
USBOTGFSFODJB &TB EFTJHVBMEBE ME EB SBNTPMOKKAIHRY SBE)BOEP ZOFSBPOBOEP  **
DPOTJTUFODJB DBTJ FTDVMU3SJIDB MBUNVFD NP RVERDP B UBOUF CIJFO MP RVF PDVS$SF EFMBOUI
TF BEFMBOUB VOPT NJM-NFUSPT IBDJB RVJRIFMBTNY&R® WFPRVFEB NjT SBUP EFM Q&BNJTUP TJO

QSJTB QPS DPODMVJS
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(BCMF 8MM -BUF "GUFSOPPO

5IF EFDJTJPO IPMEJODPMA TFSIFT UBBIFU3IP WIFXFS FOPVHI UP UFNQU UIF IBOE JOUP DIFDLJOH
POF TFOUFODF B TJOHMF CMVF TBUVSBUBHE BEFRBFOQRBNIU
NBEF UP MJWF BMPOHTJEF CMBDLT UIBU HIJWE CBDL OP MJH

S51F EJTUSJCVYUKFIHR® EFMICFSBUEMD BPSF
BU BMM /FJUIFS POF ZJFMET 5IF CMVF QVTIFT VOXBSET

9 VDMFJ TUFQ TIJGU BOE CSFBL BOE UIF Si
BOE USBWFMT UIMBBOWBMMZ UIF CMBDL TJ{OJL:I'(?II v?z Q

TET _ESPQT BOE DSPTTFT CBDL PWR®BIMTQJDUVSF
TUBZT QVU TJOLT JUT PXO BSFB #FDBMTF )J%-\RVFEB I\%F
OFTT IPSJ[POUBMT TFU UISFTIPMET BOE QB

TV (?IE}SI
UIF XIJUF RIF TVQQPSU CSFBUIJOH BSPVOEQJ PTE
5IF XIJUF PUIF NBSHIODPU CBDLESRQIIFU
NBTTFT UIFEXET B XBZ PVU "MNPTU FWFSZUIJOH
BODF UIBU NBLFT FBDI DPODFOUSBUJPO BVUP

BMSFBEZ TBJE UIFSF B DMEZESITN)I$PQQJOH E%BLH
PUIFS VQ "OZPOF XIP LOPXT "MCFSUP #VSSJ XJMM SFDPHOJT

BQQFUJUF GPS B SPVHI TVSGBDF GPS TUJUDIJ(
5IF GSBNFXP8SISFDUBOHVMBS BMNPTUBJIF XR8UUBIJOH UVSOFE JOUP BO EWFIRUBIBEFRUPP
CSJDLMBZFS #MPDLT CBOET BTTENCMBHFP UHBO MEBBZUIN PFCBOET UIPVHI SPVHIFS
POF BOPUIFS BOE CSHBEERHFT UIPVHI BSF OFtSF BOE EJSUJFS XJUlI NBUUFS )JHVFSB JNJUBI
DMFBO UIFZ GSBDUVSF UIFZ MJGU UIFZ NIRJUIHS XFBWAFUT UIFN BU UIF QSFDJTF QPJOU XI
VOEFSOFBUI TIPX (FPNFUSZ TVQOMJFT UIF BFSER3ISBOBJIPO CFDPNFT UPVDI

NBUUFS TVOQQMJFT FYBDUMZ UIF STHSHERPVOU P
, 8JUlI BDRVBJOUBODF UIF DPNQBDUF@&SEFS P
FOPVHI UP NBLF UIF TVSGBRLAPMAPUU IBE

ODPYOUES CSFBLT EPXO JOUP EFUBJIM 5IF HSBJO L

F
MJIJWFE UISPVHI TPNFUIJOH CFGPSF BSSIJWJOH IFSF 5IF
ITDBI_ I;QKIéPSOF UP UIF OFYU FEHFT JOBIFSSVQU UIFT

UJUMFT QPJOU UIF TBNF XBZ 7FTUJHIRT VSC%%
XIBUOMEGU PODE UIE CV.HFBH | UIF QBMF MBZFST IPME NBSLT UIBU XFOU VOOPUJI

@TU "OE PO SFUVSOJOH UP UIF CFHJOOJOH UP
5IFTF QJDUVSFT BSF XPSUI MPPLJOH BU GSPBUSSERBEHMEMVF IFME BHBJOTU B FRODUBDL UIBU
5IF UIJDLOFTTFT BSF VOFWFO BOE DBTUPTIPSOPUBERKTXIBU MPPLFE MJLF B DPOUSHEU OPX SFBE
UIF QBJOUJOH BMUFST BDDPSEJOH UP XIFBEANUTDBEEITUFODF UIF LJOE UIBU MBTUT GP
4PNF BSFBSF NBUU BOE BCTPSCFOU?2 PUIFSXIQPSR) SFTPMWEOHP CBIFOEP BOEY3FPOBOEP
PUIFSEESP FOPVHI UP TIPX UIF NBSQFFTTVSF** OBNF SBUIFS XFMM XIBU IBQQFOTUIETGSPOU P
PS B USBOTGFS 5IBU VOFWFOOFTT HIJWFTDBEWPBBETBZPYV TUBZ MPOHFS UIBO ZPV NFBOU UP
BMNPTU TDVMQUVSBM DPOTJTUFODABAB TJUWSSZ UFFSHABOBE DPODMVTJIPO

BU UIF TBNF UJNF TUFQT B GFX NJMMJIRFUSFT UPXBSET Ul
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"OBUPNEB IPTQJUBMBSJB



( POFTJIT




"OBUPN-B IPTQJUBMBSJB

$POWJIFOF QFOTBS RV© PDVSSF DPO VOB EFUSRIBFQQFBFDJFT EJTUJOUBT DPNQBSUJFOEP V(
DVBOEP MMFWB DVBUSP P DJODP B+PTBDPMHBESHORUM®B DEOWFOUBEP  "VUPSSFUSBUP  MMF)
/P TF BHPUB Z FTP FT MP QPDP GSFDVEBUF BDNBERREBJO IBTUB VO QVOUP SFWFMBEPS MB JE
MBT PCSBT NVZ DBSHBEBT TF DPOTVNFE FO WBPIIFNFGEFDF DPNP VOB JNBHFO VOJUBSJB TJOP |
WFO FOUFSBT TF BSDIJWBO NFOUBMNFOUR/D GBFHOTBIANGS DPO DBQBT EF NFNPSJB OBUVSE
NPCIMJIBSJP -BT EF * OWFSJOH IBDFO MP DAIWEHES P IJOWFODJ*O DPOWJIWJIFOEP EFOUSP EF
$PNP BDVNVMBO SFMJFWFT FMFNFOUPT DMFSQWIERTIVFHSNFUiMIDBT Z MPT WFSEFT PYJEBI
UFYUVSBT PSH{OJDBT Z WPM°NFOFT NPEB(BERIBOBE¥B BJSF DFSFNPOJBM RVF UFNQME
DBNCJP EF MV[ B MP MBSHP EFM E-B FODJFEE¥CFIB(HWIB )BZ FDPT EF ) 3 (JHFS FB MB GVTJ30
EJTUJOUB -P RVF BZFS FSB FM DFOUSP EFPSBBRIAIRRRZN{RVJOB Z EF 1BUSJDJB 1JDDJOJOJ F
RVFEB FO QFOVNCSB NJFOUSBT BTPNB VO RBEBSBTEHUSBUBS B MBT DSIJBUVSBDBTBJIEBT TJO
EJNJOVUP RVF MMFWBCB BI- EFTEF FM Q8INBESB\EB O0WFSJOH MMFHB BI- QPSIBV DVFOUB
$POWIWJIS DPO FMMBT DPOTJTUF FO FSVIBT EHPVRVKIBIRSEREUFSIBM

QBSUFT
/BEB EF FTUP FT GBOUBT-B HSBUVJUB -B JOUFM.

-P RVF IBZ EFOUSBD®&/FUB MFOUJUVE OWFSJ@GSUSEBMN MB CIJPUFDOPMPH-B Z MPT DVFSQPT F
FM DVFSQP DPNP VOB BSRVJUFDUVSB RVF NDRIBVIRHRISPFO EJTOQPTIJUIJWPT IBO NRWBIEP FM TVF
PKPT N°TDVMPT Z 3SHBOPT BQBSFDFO DREBMREFPT IBNBOP Z OWFSJOH DPOUFTUB D
DJSDVJUPT NBMMBT Z QJF[BT RVF WIHBFO ENBIBJIBIRKAIFNBUFSIBM FO MVHBS EF DPO UFPS-
Z MB GSPOUFSB FOUSF PSHBOJTNP Z BQBSERMRIBBKBHEFEEEFDFO BOUJHVBT Z GVRINSBT B MB WF
DMBSB -B NjRVJOB FOUSB FO MB DBS(QB MB FPBS8OP&REPIF GVODJIJPOBO DPNP MPT EPT FYUSFNP
B DPNQPSUBSTF DPNP NFDBOJTNP &M PKP WORNUNRPRBK¥BPSSJEP FM PSJHFO ZGBMBNCJIP TJO
RVF NiT WWFMWF FODBKBEP FO FTUSWVDUVSBIBSHSOPSENE-TF WVFMWF DBTJ VO B36BCBKP EF FY
DPOWFSUJEP FO FM DFOUSP EF VOB BOBUPQFESRNEPEEB/BQSPYJNBDJO EFTDVCSF VO FTUSBUI
&0 /BDIJNJFOUP EF MB DPODJFODJB MB VOJ:@ EFPBEIAEIRB MFDUVSB BOUFSJPS 1PS FTP WBM
PKP Z DVFSQP FNCSJPOBSJP EJDF MB JEFBBIHSDQIAEUB B FOUBT PCSBT DPO VOB DBEFMVOUB B D\
FYQMJIDBSMB OBDFS FT FNQF[BS B NJSBS ZP NRT UBSHHPTITUFNB HHOFSBAB-SSBEB TJ FM
SFDPOPDFSTF EFOUSP EF BRVFMMP RVF TF N98BSQP BENJUF JOKFSUPT EF NFUBM EF QMBOU
BOJNBM TJO EFKBS EF TFS FM QSPQJBFERVO QBSUF

-B PUSB MFZ EFM DPOKVOUP FT MB NFUBNP T
'EJ(IE-R/P:I[JFSEEE FYBDUBNFOUF TPMP TVZB
DPO DVBMJEBEFT BOBUSNJDBT DBWJEBEFT RVF BMPKBO B
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5IF $SPXEFE 4FMG

*UOXPSUI BTLIOH XIBU IBQQFOTWPTPA@RNPDFOOWFOUFE TLFMFUPO  "VUPSSFUSBUP  QVTIFT
BGUFSJUVWOH JO B IPVTF GPS GRNVIHEST *UBDDVNVMBUJPO UP B SFWFBMJOHO@ROU JEFOUJ
EPFT OPU XFBS PVU BQEHUIBYTVBM QBSU .AFBSFE B TJOHMF JNBHF BYWDPTZTUFN XJUI
IFBWJIMZ MPBEFE XPSLT BSF VTFE VQ XJUIJOMBZRIT NEPSZ OBUVSF DVMUVSF BOE JOWFOU.
TFF UIFN XIPMF @G#Y UIFN BXBZ UIFZ CFDPNFIBCJUJOH JOTJEF UIF TBNF CPEZ .FUBMMJD TV
GVSOJUVSF O&VAROAHF PQOPTJUF #FDBVTBOBEFZYJEJTFE HSFFOT MFOE B DFSFNPOJBM BJS
HBUIFS SFMNIFUBM QBSUT PSHBOJD UFYUVUSNDHRBIEUIF FYVCFSBODF 5IFSF BSB FDIPFT P
NPEFMMFE WPMVNFT FVHEBEZAMIHIGUVBHIUT V@HES JO UIF GVTRBABDJTN BOE NBDIJOF BOE PG
EJFSFOU BSFB 8IBU WF DFOUSKEIP QJFDF 1BUSJDJB 1JDDJOJOJ JO UIF XBZ IZCSJE DSFBUVSF
ZFTUFSEBZ GBMMT JOUP TIBEPX UPEBZ XIJBIBEMHNE XIIOPVU EJTHVTU BMNPTU UFOEFSMZ /
PSHBOJTN TVSGBDFT UIBU IBE CFFO @GHFSF TOBNF W(AFQMBJOT UIF XPSL UIFZ POMZ NBSL Ul
EBZ -JWJOH XJUl UIFN NFBOT EJTDPWFSJOBRIHRRCGSIPPE JU MJWFT JO OWFSJOH BSSJWFI
JOTUBMNFOUT PWFS ZFBST SBUIFS UIBO PWBS BEBFGEFSOMMZ UISPVHI TIFFS NBUFSJBM BDDVNVI

8IBU TJUT JOTJEF UIERTKWMBUW TMPXOFTT OWHSOBHP UB © JEMF GBOUBTI®JEBWIOUFMMJIHFODF
USFBUT UIF CPEANVUBUJOH BSDIJUFDUVSF CBBBFDIOPMPHZ BOE CPEJFT UIBU BM$FBEZ MJWF
FZFT NVTDMFT BOE PSHBOT BQQFBS XJSFERWRDNEDBWHFT TIJGUFE UIF HSPVOE VOEFS UIF >
NFTIFT BOE DPNQPOFOUT CPSSPXFE GSPN ROBIDFERIDHOWFSIJOH BOTXFST XJUlI NBUFSJBNA
BOE UIF CPSEFS CFUXFFO PSHBOJFNROEBQMEIBIOBUIPO SBUIFS UIBO UIFPSZ SIFTF DSFBUVSF
CFJOH DMFBS 5IF NBDIJOF FGUFIINFHATF BODJFOU BOE GVUVSF BU PODF EVH VQ BOE OPU ZF
TUBSUT CFIBWJOH MJLF NFDIB@GIUN BIFURIG- (YOF®BOE .FUBNPSQIPTF XRBE UXP FOE P
UIBU SFUVSOT NPTU PGUFO TFU JOUPSPEINQHMSYBVSOSFY PSJHJO BOE DIBOHHKJUIPVU FOE
NBEF UIF DFOUSBOPJNQPTTJCMF BOBUPNEKIPFQDJOH UVSOT JOUP TPNFUIJOH MJLF FYDBWBUJ
/BDINJFOUP EF MB DPODJFODJB G38BXPFZFOHRBD| BQQSPBDI VODPWFST B OFX TUSBUVN BOE DP
BOE FNCSZPOJD CPEZ TUBUFT UIF XIPMF JBRBQSBNIRBEJOH 8IJBIXIZ UIFTF XPSLT BSF
FYQMBJOJOH JU U F CPSED MPPLJOH BOEQ#BURS)QSPBDIFE DBSSZJOH BIRVIFREIPO J
PO UP SFDPHOJTFOHOER KBOFJOH MPPLFE BUFDPTZTUFN SBUIFS UIBGEB/SMBTFEPEZ XJMM

UBLF HSBGWFWBM QMBOU BOE BOJNBM BOE TUJ

5IF PUIFS MBXUB CPEZ RPSI©NFUBNPS@IPT
@ SENBJO ZPVS PXO XIBU ZIB&UISFDITFMZ POMZ
#SBODIFT XJUl BOBUPNJDBM QSPQFSUJIHT D%\EV\‘}Q%FT IPVTJ

BOPUIFS DSFBUVYBEF(RJ TQFDJFT TIBSJOH POF
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)JTUPSJB OP FTDSJUB

60P TF QPOF EFMBOUF Z MP QSJNFSP RUBBNBIFT FHFF HSBOP USBOTJDJPOFT FOUSF NBUF
SFUSPDFEFS NFEJP QBTP QPSRVF FM DVBEHSMNOEBTF BFBYBT RVF EFMBUBO DViOUPT NJM-N
RVJFUP DPOUSB MB QBSFE TPCSFTBMF TH®BSBMBORIIJWFM EFM TIJHVIFOUF $HEEB FTUSBUF
NPOUBEPT VOPT TPCSF PUSPT CPSEFT MFWBOBESIERREFM NPNFOUP FO RVF TF JODPSQPS?
QSPZFDUBO TV QSPQJB TPNCSB GSBHNFOURPEFRBEFVRYEPDFTP RVFEB EFOUSP EF MB JNBHF
MMFHBO DPO VO QBTBEP BKFOP B DVVTOUBT BRI ERPEEVANDEB "I- IBZ VO QBSFOUFTDB DMBSP DP(
DFOUSP Z OP MP FODVFOUSB &ODVFOUSB4ABRJOUABIHBYF DPOWJSUJ® FM FOTBRCMBKF EF S
WBSJPT GPDPT RVF TF WBO QBTBOEP MB/@IEBEDWROTWBM Z PUSP NjT SFDJFOUF DPO +l
EJBHPOBM "OUFT EF FOUFOEFS OBEB ZB THUFPBDFRMEBES? QBSB RVJFO MB QJOUVSB FT VO U
VOB DPTB FTUP FT VO PCKFUP UBOUP ZPNP EFRBERIQIPKBBNFO NBUFSJB Z DPMPS IBCMBO FM N
QJEF RVF VOP TF NVFWB BMSFEFEPS JHVBMIRYFNBOUF VOB

FTDVMUVSB QFRVF+B
-PT U-UVMPT BZVEBO B MFFS FM DPORMIBUP 7FTUJH.

*SJT 1BSJT DPOTUSVZF BOUFT RVF EEDSIAJSURBIBRNASIDSIUB  Z TVT DPOUJOVBDJPOFT BQY
BEPSOB MB FTUSVDUVSB MB TPTUJFAOF MRYRURBPBAIWRERVFEFO CBTUBS TJOVOBOHCO SFME
DPOEFOTEEBED O°DMFPT EF FOFSH-B MPT GR\FH\BESHB B PSEFOBSMPT &M CPSEREBM TPQPSUF
EJTUBODJB Z NFUFO BJSF FOUSF MBF DBQB TFQNFDBENBEEFO SFDPSUB DJFSSB EFKB DMBSP RVF
GVODJPOB DPNP DIPRVF GVODJPOB DPNRJE[HBHRE®EF TPMB : MPT WBD-PT QFTBO UBOUP D
DPNP FM NPEP EF RVF EPT QMBOPT EF FFQFTMBEJFOBOWEH-OTBT QPSRVF TPO FMMPT MPT RVF (
FOHBODIFO TJO DPTUVSB WJTJCMF : MB MWAVBPWEIRIBBEB DBNCJF EF TJUJP BMI[QFSEFS QJF
GVFSB /BDF EF FTBT SFMBDJPOFT Z EFFMB NBUFBEBFFETRBT PCSBT TF EFKBO DPMHBS FO DBTJ
DBEB DBQB BMUFSB MP RVF IBD-B MB EF EFCBHH B TJO TPNFUFSTF B FMMB USBFO EFOUSP VOB N

EFDJEJS Z RVJFO DPOWJWF DPO VOB BBBCB BEPQU

%F MFKPT NBOEB MB DMBSJEBE EFM BSNBEP Z MB
° NJTNB %DJPF_I%[%JB QBSB BSNBS MP TVEZFOQJF[B B QJF

OPUB TJO JNQPOFSTF %F DFSDB BQBSFDF8 PUSB
MBOP WJP Z TJO NJFEP B RVF MBT KVOUBT TF W

%JSFDUPS Z DVSBEPS EF  "SU (BMMFSZ




SIF 60XSJUUFO 1BSU

)BM B TUFQ CBDLXBXBIU POF BIFTF QJDUVSRISBOTJUJPOT CFUXFFO NBUFSJBMT TIPSU TIBEP>
HFUT PVZRISTU CFDBVTF JU XIJMMBOPU TBB3BZ IPX NBOZ NJMMJINFUSFT TFQBSBUF POF MFV
BHBJOTU UIF XBMM JU KVUT PVU 1MBOFT SFEBAFYWF&WESZ TUSBUVN LFFQT UWHFNFNPSZ P
BOPUIFS SBJTFE FEHFT UISPX UIFJS PX© TIBEPXNFOMWE REEFE TP UIF QSPDFTT TUBZT JOTJEF L
GSBHNFOUT BSSJWF DBSSZJOH B QBTU UIBNBERVEERHIFE WBO CFIJOE @B BIMEBS LIOTIIQ
TPNFUIJOH FMTF S5IF FZF IVOUT GPS BIDBERUSFEOKEEBIMSU 4DIXJUUFST XIP UVSOFE BTTENCM
@®E POF 8IBU ET JOTUSBEWFSBM IPU TOMBGUPWFST JOUP WJTVBM VOJUZ B®&HEB NPSF SFDF
QBTTJOH BUUFOUJPO CFUXFFO UIFN PO WFTEIBBPABNDLIPMEFS GPS XIFNHSBWOEIOH
#FGPSF VOEFSTUBOEJOH BOZUIJOH ZPV IBWFSBWBNBEAE NBUUFS BOE DPMPVS TQFBL POF MB(
DPODFEFE UIF NBJO QRIBW ROKFINYDI™

5IF UJUMFT IFMQ 7FTUJHJPT EF VOBUBTUPSJB OP FTI
B QBJOUJOH

BOE JUT DPNQBOJPOT TVHHFTU UIBU UIF SFNBJOT |
*©1B®CVIMET SBUIFS UIBO EFTDSJCFT $PMPUSWHERFCOPIBIS PXO XJUI OP QSJPS GBISSBUJWEF BS:
EFDPSBUF UIF TUSVDUVSF JU IPMET JU VQPXBBSUURBNTPVU 5IF BEHFVRQPSU KPJOT UIBU
DPOEFOTF BOE QJO EPXDBE8SHETIFPPM POFT BRFONFOU JU DSPQT JU DMPTFT JUFRBLFT QMBJO |
EJTUBODF BOE MFU BJS CFUXFFO UIF MBZFRBDRPOBSBTWOBJEFE "OE UIF FNQUZ QBTTBHFT .
OFWFS XPSLDPMMJTJPO JU XPEIOHF UIF “ NVDI® UIF EFOTF POFT TJODF UIFZ BSF XIBU BMMI
NFBOT CZ XIJDI UXP QVMEBBSFeU UIJIDLOFTT MRBEZF UP NPWF XJUIPVU MPTJOH JUT BBPUJOH 1FS
UPHFUIFS XJUI OP WJTJCMF TFBN "OERUF M@K ERFTFOKPSLT IBOH JO BMNPTU BOZ IPVTF XJUIP\
DPNF GSPN PVUBIEPSBIPTF SFMBUJPOT BAWEGRIJUUJOH UP JU UIFZ DBEFDBEIBH BOTIEF
UIF XBZ FBDI MBZFS BMUFST XIBU UIF POF CFORBUI BOK BOZPOF XIP MIJWFT XJUl POF FOET V
EPJOH CPSSPXJOH UIBU TBNF QBUJFODF GPS BTTFNCMJC

PXO BBJST QJFDF CZ QJFDF XJUl OP QMBO ESBXO

'SPN B EJTUBODF UIF DMBSJBZTPNCMZ UB
LEEWBODF BOE OPWFBSFOT TIPXJOH
DIBSHF $MPTF VQ PUIFS UIJOHT TVBGBIF TIJGUT P
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FEJS Z MVFHP QFSEFSTF

6 VO PDVSSF DVBOEP EPT NBOFSBT PQVFTUEHY EVQERFOBSBSEB MP RVF MF IB QBTBEP 4F WI
VO DVBESP USBCBKBO B MB WF[ Z OJCbE/OB HSBBTUSFHTHBCTPSDIJPOFT DBQBT RVF EFKBO BTP
&TB FT MB QSFHVOUB RVF *U[JBS 1BEDBEB TBQMBSIHFSB EBSEFT RVF TF WBO DPNJFOEP VOPT B
UFMB 60B QBSUF EF TV QJOUVSB EJWJEF%WIBF RBESBEHE DVBESP GVODJPOF B EPT WFMPDJEE
EJSFDDJPOFT Z MFWBOUB VOB NOUSJDB RWFUSWIRKPSBEVH MFF FO VO TFHYOBEPZ MP FTUS
JHVBM RVF TJHVF VOB FTDBMFSB -B PUSB BIOWNNABEB BRGEBSTF QPSRVF MBT EJGREPODJBT JOL
BSSBTUSB BCTPSCF Z QFSNJUF RVF FMIRBUBSIBM-EFOBHR/OP JOTJTUF %F .POESJBE RVFEB MB |
RVF TF IBC-B EFDJEJEP -PT U-UVMPT BMEBSURCAWRIBDBQOUVSB FT VO KVFHP WJWP EF QSPQPSI
&TUSVDUVSBT Z 1JMBSFT EF VO MBEP BSIFEBWITIHROMPBOUFT RVF VO EJCVKP %F "OUPOJ 5
EFM PUSP -P JOUFSFTBOUF FT RVF OP TPRVEEPE MBEERIFB FO RVF MB NBUFSJB TBCF SFHJTUSB
EJTUJOUBT TJOP EPT GVFS[BT EFM NJTNREINFSEM WBEFNQP TJO BZVEB EF OJOH®B T-NCPMP 1
USBCBKP TF OJFHB B FMFHJS FOUSF MPT EPB[EBI- FTU; TV IBM

&M DPMPS IBDF BRV- MBCPS EF BMCB+xJMFBB BBEMMBZVMEF BIPSB FO FTUF QMBOUFBNJFO
FNQMFB QPS UFNQFSBUVSB Z QPS EFOTJEBEBUPRASGR TEBMUF B MB WJTUB 7JWJINPT FOUSF S
60B [POB DiMJEB Z DPNQBDUB TF BEFMBOUBVIBREIRPBEWHKPT Z NPOUPOFT EF JOGPSNBDJO RVF
NJSBEB VOB FYUFOTJ*O GS-B SFUSPDIFEF Z MBEPBBUPBSISOBO EF PSEFOBSTF Z 1BEJMMB MM
-BT NBTBT PTDVSBT DBSHBO QFTP IBDJB \P OVBBNFEEMB BM UFSSFOP EF MP TBEQMBCMF TJO J
DVBESP MBT DMBSBT FOTBODIBO FM QMBGFTX/MPMFMVBFROVEBDVSTPT FTUSIDUBNFOUF QJDUS!
SFTQJSBCMF $VBOEP VO DPOUSBTUFOPSUBIBUMFRUBBIRIEPFTQFTPSFT Z SJUNPT -B DPOTFC
MP IBDF QPS DBQSJDIP EFDPSBUJWP HCMJIHBSBDRNQB[BS RVF TVT DVBESPT OP TFEHEKBO SFTVN
MFDUVSB PUSB WF[ Z EFTEF PUSP TREP SREP[RVPVDWVFMWF MB SFMBDJO AOUSF MP NFE
TIJOOHVSBT Z TJO OBEB RVF DPOUBS DPGERF3SHNBEPSF IB EFTQMB[BEP VO QPDP Z MB JNBHF(
BTVNJFOEP B TPMBT MBT GVODJPOFT RVF FeFBBSBBREOIK/ SB° DPJODJEF EFM UPEP DPO MB RV
IBS-BO FM EJCVKP Z MB QFSTQFDUJWB EFMBOUF 4F QBSFDF B SFHSFTBS B VOB DJVEBE DP
EFTDVCSJS RVF IBO DBNCJBEP EF TJUBP MBT DBMNMN
OP MBT FTRVJOBT
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5IF (SJE (JWFT 8BZ

8I1BU IBOQQFOT XIFO UXP PQQPTIBEEEIOP B POF CFOFBUI TIPX UISPVHI FEHFT FBUJOH JOUP F
QJDUVSF PQFSBUF BU PODF B@ENORJOIFS PUIFS )FODF UIF QBJOUJOH XPSLT BU UXP TQFFET
5|BUOUIF RVFTUJPO *U[JBS 1BEJMNIB FWHSESTWBNDUVSFE QBSU SFBET JO B TFDPOE XIIJMF UIF |
DBOWOOF QBSURS QBJOUJOH EJWJEFT NFEIJ®SBTEFNBOET UIBU ZPV TUBZ CFDBVTF JUT JOL
NBSLT EJSFDUJPOT BOE SBJTFT B NFUSJD BHFSFOPRIBROMZ FRIFSIFITITU 'SPN .POESJIBO
GPMMPX UIF XBZ JU GPMMPXT B TUBJSDBTFDRINFHUIAS QBFB UIBU B @BBOWJA@H HBNF PG
QIMFT VQ MBZFST ESBHT BCTPSCT BEME MEXSPQFSNBREEOE EJWJITIPO SBUIFS UIBO B ESBXJOFL
VOEP XIBU IBE BMSFBEZ CFFO TFUUMFE 5IF '\QURGITISBQEET DPNFT UIF USVTU UIBU EBUUFS DBO
PVU UIF SPMFT &TUBYBUMSIBSFT PO POF TIERBTTBHREIRF XJUI OP IFMQ GSPN TZNCPMT 1BEJMI
(SJFU BOE /FCVMPTB PO UIF PUIFS 5IF JOUBSEBNJFIHJP DIPPTF CFUXFFO UIFN BODESJIBU SFGVTE
UlJOBUIBU UIFTF BSF OPU UXP TFQBSBUF TFEJFDRNBIZXP

GPSDFT JOTJEF UIF TBKIFSLPEZ P
5IFSF © TPNFUIJOH WFESZ NMVDPXP JO @I

$PMPVS IFSF EPFT UIFN@ROSZ 1BEJMMB VTBRQSPBDI UIPVHI JU EPFT OPU BCBBRNIDIF JUTFM
GPS UFNQFSBUVSF BOE EFOTJUZ SBUIFS UIBBNPREHOMEEH VSIBIBBIP®PXT BOE IFBQT PG

" XBSN DPNQBDU BSFB BEWBODFT BOE CSBLIEIGRSNEBIPO UIBU OFWFS RVJUF TFUUMF JOUP F
B DPME FYQBOTF SFUSFBUT BOE MFUTTIJU SYBEIWE NIBSITHT UIBU DPOEJUJPO POUP TFOTPS
MPBE XFJHIU UPXBSET POIF QIERJNSF QBMF ROBIPVU JMMVTUSBUJOH JU TIF SFTRIWMM/FT JU XJU
XJEFO UIF QMBOF BOE NBLF JU CSFBUIBCMBJBUBESEM NFBOT XJUl JOUFSWBMT UIIJDLOFTT
DPOUSBTU DVUT BDSPTTGUIFGR/BFDRSBUISVEUINT SIF QSBDUJDBM BEWMES QBJOUJOHT

XIIN JU GPSDFT UIF SFBEJOH UP CFHJN BHBXOMBOERESEF TVNNBSJTFE &BDI UINF ZPV DPNF CBD
TPNFXIFSF FMTF WMBQQFOT XJUMEWESFT SFMBUJPO CFUXFEDNKEBILY/SFE BOE XIBU |

BOE XJUl OPUIJOH UP SFDPVOU DPMPVS UBLQOWMFE BMBOFE B MJUUMF BOE UIF JNBHF ZP
UIF KPCT UIBU ESBXJOH BOE QFSTQFDUJWFSHNANEFSEENP MPOHFS RVJUF NBUDIFT UIF POF JC
JO BOPUIFS LIQBI®UJOH P ZPV *© MJLF SFUVSOJOH UP B GBNJMJBS DJUZ

OEJOH UIBU UIF TUSFFUT IBWF CFFO NPWFE CVU C
5IF TVSGBDF LFFQT B SKIBBSE BQQFOFE UPDPS

OEST
JU PV DBO TFF ESBHT BCTPSQUJPOTDIMBZFST UIBU MFU
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+POUSBORVJMP

60 QSFTFOUF EF WBSJPT TIHMPT



-BSVMFUBVTB




60 QSFTFOUF EF WBSJPT TIHMPT

60 DVBESP EF FTUB TFSJF G- ROURKMER\AFAP )BZ BSUJTUBT B MPT RVF VOP SKIJEBEING TQPS B

4VFOB B DWTUF Z FO QBSUF MP FT QFSVBQRPSIMRQJIB &O FTUBT FTDFOBT EBFOJEBT EPC
DPOEFOTBEP FM BTVOUP FOUFSP BMHVBFO EXBBDH-BXNBOUP EF PDVSSJS Z TJO FIBCBSHP FM B.
EFMBOUF EF BMHP RVF MMFWB TIJHMRIDRVJIGVPZIEEBIEB M-DDJO EF MB QJOUVSB NFUBG-TJD
FO MB NJTNB JNBHFO -PT EFN;T BSNBOPT BROTIMFODJIP FOUFOEJEP DPNP NBUFSJBM EF DPOTI
RVF MB CSPNB WB FO TFSJP &M ZFMNRBEPSBHEPZ BMIVMMEB 3FO© .BHSJUUF FO MB NBOFSB EF DP
SVTB 7JSHFO EF MBT SVJOBT 60B QJK)B EFVESRERJR/QFSGFDUBNFOUF OPSNBM DPMPDBSMP
KVFHP RVF QVFEF BDBCBS NBM VOB EFWPDURDBRAEFRBBHEB/F TFB FM FTQFDUBEPBERVJIFO DBSE
TPCSF FTDPNCSPT 1VFTUPT VOP KVOUR B PUSRJSBEFBOWBOUSBORVIMP OP DJUB B OBEJF 4
VOB WJTUPSJB TFHVJEB NPOUBO NiT CHEYDBEB FO FTB DPOWFSTBDJO Z SFTQPOEF DPO |
IBCJUBDJ3O NFOUBM EPOEF WBSJBT ©QPDBRVF BOODRBZB®M UFMOGPOP MFWBOUHEW FM UVSJT
BDBCBO TPTUFOJOOEPTF FOUSF FMMBT +PMIEBOBRRANIRSBE-B RVF IPZ DIJSDVMB QPS VOB Qf
SFDPOTUSVZF FQJTPEJPT GBCSJDB FM M\BBIF-ERVERFIRIO BMUBS -B IJTUPSJB/EFKB EF TFS
NBUFSJIBMFT DPJODJEFO TJO QFEJSTF QFSNIPSSBEP Z QBTB B TFS NBUFSJB NBOJQVMBCMF

-PT SF°OF BEFN;T TJO MFWBOUBS MB WP[6 IBEBEFDRBS RVO MF IBDFO FTUBT QJ&BVSBT BM TJl
DBQBOBT DPO USBOTJDJPOFT MBSHBT EFBOBCBXDBPBMBEBT 60B PCSB BT- OP BHBPSB VOB Q
TIJHVIFOUF Z TF DVJEB NVDIP EF RVF MB QJOPRNBESOP FO FM GPOEP EF VOB FTDFOB -B IBCJ
DPOWJFSUB FO FM UFNB &M EJCWGSNFTU; EBOBEB CBKB FM SJUNP QPSRVF FM DVBESP FYJ
BHVBOUBOEP MB FTDFOB Z OVODBVIBAFTB TBVIVERHDJB DPODSFUB Z DBTUJHB MB RNIJSBEB SjQJE
UPNB EFDJTJPOFT FT MB MV[ CSPUB EFOUSHBERT D¥BEIPDPNP VOB JNBHFO DMB3EB Z FTUBCM
BCSF VOB [POB EF DMBSJEBE FO NJUBE EF BRQEHRB RVIPMUBS DPTBT RVF OP FTUBCBO FO FM
IPOEPT Z SFQBSUF FM PSEFO EF MFDUVSBNXUBMV]OP®O MPT NFTFT TVDFEF MPORNME TPMP QBT
EFTDSJCF HPCJFSOB &O VOB QJOUVSBRUJUVIWBERBNMSBBEGO VOP EFKB EF WFSMB MB EB QPS TE
MBT SVJOBT CBTUB FTF SFQBSUP EF DMBSJEBE E-BBMBANMESBAFSB WVFMWF B WFSMB Z IB DBNC
QBSB RVF RVFEF EJDIP RVO TF IB TBMVWPBEP RWV@® TBWIIBEP DMBSP FT RVJFO NJ8B 7JWJS DP(
BCBKP TJO OFDFTJEBE EF DPOUBSMP RT VEB FIAIBIIQBFBA FT BDFQUBS RVF MBODBTB UFOES;
USBCBKB QBSB MB JNBHFO Z EFTBQBBPDB EFH EEFERVIMBRVF TF NJEF UPEP MP EFN;T

QPDP GSFDVFOUF FO QJOUPSFT DPO FTUB EFTUSF[B

%JSFDUPS Z DVSBEPS EF  "SU (BMMFSZ




"QSFTFOU TFWFSBM DFOUVSJFT PME

0OF QBJOUJOK HSRMGDBMMFEEAF™MFM NVTFP4PNF BSUJTUT ZPV SFDRHDITF SBUBS UIBO

*U TPVOET MJILF B KPLF BOEZFKMBSUMXIPMF CPSSPXJOH *O UIFTF BSSFTUFE TDFOFT XIFSF OF
QSPKFDU TJUT JOTJEF UIBU UJUMF TPNFAGFNGSENVUPEBIBQQFO BOE ZFU UIFBIFS GFFMT IFB
TUBOET JO GSHNFWP®IJOH UIBICFFO TUIMM GHI TPGUBMJIBO .FUBQIZTJDBMGHIOURELH
DFOUVSJFT BOE EFDJEFT UP BQQFBS JO UIFJBREAFNDSFBERMEIJOH NBUFSIJBM "©OE UIFSF

5IF PUIFS UJUMESNDRBU UIF KPOFSIP&M  TPNFUIJORBRROY .BHSJUUF JO UIF XBZ BO PSEJOBSZ
ZFMNP EPSBEP -B SVMFUB SVTB 3VYS8FO EF MCKFDUBLFO QMBDFE XIFSF JU EPFT OPU CFMPOH
QJFDF PSNPVS B HBNF UIBU DBO FOE CBEMBUB GPS UIF WJFXFS UP DBSSZ UIF TUSBOL
EFWPUJPO SBJTFE PO SVCCMF 1MBDREWVMEFEDUIBOBWIMP RVPUFT OPWHEEINRE 30OTJEF

OP DPOWIAQUPSZ XIBU UIFZ@FNWOUBM SPPNJIBU DPOWFSTBUJPO BOE BOTXESPX@J XJUI |
XIFSF TFWFSBMR$SJO FBDI &#KB2 BOE FOE VONBUFSJBM XIJDI JODMVEFT UIF SBJTFE QIPOF DVM
IPMEJOH POF BOPUIFS VQ +POUSBORBMP SHAMIOTNSOH BCOIDPOPHSBQIZ UIBU OPX USBWFMT |
FQJTPEFT )F CVIJMET UIF QMBDF XIFSF TVIB NBEHSIBWPOH CFGPSF JU SFBDIFT BRE@EMUBS )JTL
NFFU XJUIPVU BTLJOH QFSNJTTJPO CFJOH B TFBMFE BSDIJWF BOE CFDPNFT XPSLBCMF T

)F CSJOHT UIFN UPHFUIFS XJUIPNAWSBIDBOM XPSE PO XIBU UIFTF QBJOUJOHT EP UP UIF SPPN XIF
51F QBJOU HPFT PO JO UIJO MBZFST XIROMPOH-UEBENQ 8PSL MEFRII OPU EFDPSBUF B XBMM JU
GSPN POF UPOF UP UIF OFYU BOE IF UBLFUYSEBWIBBEMM JOUP UIFEBDEESPRFPXIPMF

UIBU CSVTIXPSL OFWFS CFDPNFT UIF TVCKFERPNASBRXIHEPXO CFDBVTF UIF QJDUVSF EFNBO
TIUT VOEFS@BBUDBSSZJOH UIF TDFOF BOEQ@HSMBBVMBS EJTUBODF BOE QVOJTIFTWB IVSSJFE HV
TUFQT GPSXBSEXIBWNBLFT UIF EFDJTIPOT IBSSFF NFUSFT JU S&BIMFBS TUBCMF JNBHF BU POF
JU SJITFT GSPN JOTJEF UIF QIDUVSFOFQEDT BIRISSHUWW[FUBSUT SFMFBTJOH UIJOHFWBBU XFSF OP!
UIF NJEEMERFQ HSPVOET BOE TFUT UIF SFBEMSHPBHHAY 51FO PWFS NPOUIT XIBXIBQQFOT

51BU MJHIU EPFT OPU EFTDSJCF JU HBYIFSOPONMB I8RIH-OT XJUWENMBBEBIWF QBJOUJOH ZPV TUPQ
UJUMFE 7JSHFGEFOWIF EJWJITIRSIMHIUOFTTTFFIJOH JU ZPV UBLF JU GPS HSBOUFE BOE POF P!
BOE TIBERXOPVHI UP TBZ XIBU TVSWJWFE BEBXIBRV TFF JU BHBJO BDIBOUHRE 8IBU I

DBNF EPXO 5IF UFDIOJRVF XPSLT GPS UIF JNBEB{BHEREIF QFSTPO MPPLJOH -JWJOHIKIBI POF P
UIFO WBOJTIFT CFIJOE RISEBEMIO QBIJOBFST QUFDFT NFBOT BDDFQUJOH UIBU UIB®WVEF OPX |
TLIMMFE QPJOU BHBJOTU XIJDI FWF&RNHBOAIETF

%JSFDUPS BOE DVSBSBSHMMFSZ
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+PTF "MHVFS

"RVE BOUFT IBCEB PUSB DPTB
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"RV- BOUFT IBC-B PUSB DPTB

-P QSINFSP RVF DPOWJFOF DPOUBS EF +PTGVASHB/FSIAMSCBOP Z FM BHSBSJP RWHPPBRYV- MMFW
D3NP TF IBDF VOP EF TVT DVBESPT &NQJF[BNREGSBEPH VOP FODJIJNB EFM PUSP "MHVFS OP MPT
FTUSVDUVSB VOPT FKFT VOBT NBTBTURSBOEFPNRMFTEBRESR OJ DPNP EFOVODJB -PT USBUB DPN
FM QFTP -VFHP MMFHB FM USBCBKP BIESHPRA/FVIRIP TRESF FM UFSSFOP DBQBT EF VTPT EF SF
RVJUBS 4F QFHB TF DVCSF TF SBTQBBH VEFDBHUBMPY QFHBEPT Z BSSBODBEPT EF BHVB R!
FODJNB EF MP SBTQBEP Z TF EFKB BTPRBS VOQRSHSEPEHFBWHVJIFO EFDJEJ® RVF DPSSJFSB

RVF IBC-B EFCBKP QPSRVF FTF CPSEF BIPSB%E_\IJ_DF ENHgFT SAVERS B VES U GIaUVE
/P FT VOB DVFTUJO EF BDBCBEP FT VOB NBOFS% EE Q
YQ'\éT\]ADBN%'I\IAI\?P EFM UPEP .INNP 3PUFMMB DPNQSF

EFDJEJS SBEB DBQB UBQE B MB BOUFSJPE ZU T RVE OBEJF RVF VO NVSP DPO DBSUFMFT BSS
UJFNQP MB DPOTFSWB EF NPEP RVF I%\? SVB%&ZP
B_TJNBHFO 3JDIBSE %JFCFOLPSO EFNPTL

UFSNJOBEP OP FT VOB JNBHFO FT FM SFTVI\%FBOFI:SFBUVP%B
MBT RVF PDVOBSPO BOUFT FTF NJTNP TJUJP RVF VO QBJTBKF QPE-B SFEVDJSTF B AIBEBNFUS-B Z D

QFSEFS VO HSBNP EF UFSSJUPSJP "MHVFS USBCBE
4BMF EF BI- VOBIIIWRIRYF OP FT JHVBM FO OBOBIFGEPT JEFBT DPOTUSVZF DPNP FM BFHVOEP Z E
QVOUP )BZ [POBT EF QJOUVSB DPNQBDUB DBPNEFMV@RINFSP &M SFTVMUBEP FYJBIF WBSJBT W
Z PUSBT EPOEF FM TPQPSUF TF USBOTUBSHIREB PSEEOB FM DPOKVOUP -B TFHVOEB FODY
GSBHNFOUP TVQFSQVFTUP FOTF+B TV QSPCRBERSEHDFCIHIHAUPT B NFEJBT DBNCJIPT EF FTQFTF
DPMPS USBCBKB DPNP FTUSVDUVSB MPT GSBRANFGNMBHEPOBSFD-B EFM GPOEP Z EF QSPOUP
BMFKBO MBT UJFSSBT Z MPT DiMJERTZTF WANFOFQIBERBOUQBM -B UFSDFSB ZB FT PUSB QJOU)\

QFTBO NiT &TF WBJW©O MFWBOUB MB QSPGVOEJEBE TJO
OFDFTJEBE EF VO QVOUP EF GVHB -B NJSBEESI—FBESM%%OB QFOTBS FO RVO QBSFE WB B D

SRVE OP BT MF TIFOUBO JHVBM O DVBESP I
VOB EJBHPOBM TF EFUJFOF FO VOB [PGB EF8'FB §VVV M IJE
DBOBT QXEE%BT Z BSSBODBEBT TF BQBHB TPCSF V

NFUFSTF /BEB NBOEB EFTEF FM DFOUSP QPSRVF D

SFDJOO QJOUBEP Z QFSGFDUP RVF MF EFWVEN
OP IBZ IBZ SFQBSUP

MJINQJF[B RVF MB PCSB OP UJFOF GBGBRIFSF 4F EF
: BIPSB FM TFOUJEP -B TFSJF TF MMBIBEZ6SCRUBIB°NBBBS TPCSF VO NVSP DPO FEBE P TPCSF V!
WB QPS FM O°NFSP 9-7* EBUP RVF EJDF CBTQBSBFOWJHMP TJO OBEB BM MBEP RVF DPNQJUE
MB UFSRVFEBE EFM QSPZFDUP -PT TVOUISBBAET OFBETIJUB SFUSPDFTP B VO @BMNP TPO N
EJSFDDJPOFT *HMFTJB EF 4BO /JDPM|T FOSBBRVBSBBTUSF Z SBTQBEP Z TPMMWESFT NFUSF
5BCBSDB FM .PMJOP 3FBM EF 1BUFSOB VOBBIFRRVIESBEQUPSIP VO TJUJP DPO BHVB DPSSJFC
"MCVJYFDI 60 UFNQMP VOB JTMB VO NPMJI@POEFIBOBYIFO EFDJEJ? RGNV IFSKIFEB/FEB

EF SJFHP 4PO MPT EPT NVOEPT RVF FMBJ-UEBBMNCRIBB USFT NFUSPT TF MMFWBS| NFEJP DVBE

%JSFDUPS Z DVSBEPS EF  "SU (BMMFSZ




4PNFUIJOH FMTF TUPPE IFSF CFGPSF

5IF GSTU UIJOH XPSUI FYQMBJOJOH BCRVU +RIFHMMAG-JIF VSCBO BOE UIF BHSBSJBO XIJDI IFS
IPX POF P© QBJOUJOHT HFUT NBEF *U TUBSIBWKJUBB PO UFEDPPUIFS GPS DFOUVSJFT "MHVFS
TUSVDUVSF B GFX BYFT B GFX MBSHFRNBTTEBJDBU TEFD OFJUBIUVSFTRVF WJIFXT OPS

PVU UIF XFJHIU 5IFO DPNFT UIF MPOHUERBSUZGEBRIFPU )F USFBUTUWZNBSF PO UIF HSPVOE

KPC QVUUJOH PO BOE UBIO®GH BSF HMVFEIBZFSNVPF BBMUFSBUJRIPTWST QBTUFE VQ BOE
EPXO DPWFSFE PWFS TDSBQFE CBDL §BJOUPEGHIRIKORBF-S SVOOJOH XIFSF TPNFCPEZ PODF
UIF TDSBQJOH BOE BXEEHMPZ VOEFSOFBUIEFDJEFE JU TIPVME

MFGU TIPXJOH CFDBVTF UIBU FEHF OPX TBZT TPNFUIJOH

51 ©©0OPU B RVFTURPO PJOB XBZ FEFDJEJOH <P OBNFT IFMQ ~ QMBDRBIDUJOH X JUIPVU

MBJOJOH JU BXBZ .JNNP 3PUFMMB VOEFSTUPPE
&WFSZ MBZFS CVSJFT UIF POF CFGPSFUIF BOE L BF §% N5
BOzPOF UIBU B XBMMQPE QPTURSTSKBEZ BO

TBNF UINF TRBIFIFE QBJO®IH BO JNBHF

CVU UIF TVNNB&RIM UIF INBHFT UIBU PDDVQJHEBlﬁJII: 3/DIBSE %JFCFOLPSO TIPXFE UIBU B MBOETL

TOPU DPVME CF SFEVDFE UP HFPNFUSZ BOE DPMPVS
MPTJOH BO PVOEBESPUPSZ "MHVFS XPSLT CFUXFFC

81BU DPNFT RBITVSGBDFQUIBRXIFSF UIF TBNFUIPTF JERF CVIMET MJLF UIF TFDPOE BOE FSPEFT M

UXJDF 1BTTBBEPNRBDU QBJOU BFKEMM TJUUIFAGSTU S5IF SFTVMU BTLT GPS TFWFEBMJQBTTFT 5

CFTJEF PUIFST XIFSF UIF TVQQPSU TIPXT UMEPSHT PYWB UIF XIPMF SIKETEDPENDPWFSFE

QBTUFE GSBHNFOU SFWFBMT JUT HSBJO $PEHVIS IBEIHBIUUPLOFTT B GSBHNFOU UIBU TFENFE

TUSVDUVSF UIF HSFZFE CMVFT QVTI CEDL UIBSBSATHBPVOE BOE TVEEFOMZ MFBET #Z UIF UIJS

XBSN OPUFT DPNF GPSXBSE BOE DBSSZ NRSE BIRBHOU QBJOUJOH

5|1BU CBDL BOE GPSUI CVJIJMET EFQUI XJUIPVU B

WBOJTIJOH QPJOU 5IF FZF FOUFST BMPOHSBOI%JEEEP)\C/) D! XBMM JU XIMM [BOH BO CFDBVTE

F OPU MM FRVBMMZ LJOE UP JU " QBJOUJOH 1
TUPQT JO B EFOTF [POF BOE HPFT JO BHBJ% /PUIJ@ Q

BZFST MBJE EPXO BOHRFHSEVRIM PO B GSFTIMZ
PPINNBOET GSPI UIF DFOUSE aFoB EBIJ_leJOUFE GBVMUMFTT QBSUJUJPO UIBU IBOET
{
5IFSFOEJTUSICVUIPO Q Q

DMFBOMJOFTT UIF XPSL OFIWBOUT *U EFGFOET

/PX UIF NFBOJOH 5IF TE®BBMMFE 6SCBOB S°TUUDBMUUFS PO BO PMEFS XBMM PS PO POF LFQU
BOE 1 SFBDIFE OVNCFS 9-7* XIJDI TBZT NMBMPOF XJUI OPUIJOH DPNQFUJOH CFTHEF JU "OE JU
BCPVU UIF TUVCCPBOGBOPIPKIFDU 5IF TVCUJUNMPPBSR SFUSFBU BU B IBOETQBO UIFTF BSF SBX NE
BEESFTTFT UIF DIVEBORIDPM—T JO 3FRVHEEBH BOE TDSBQF BOE POMZ BU UISFF NFUSFT EJ
5BCBSDB UIF .PMJOP 3FBM BU 1BUFSOB BOUSSIHBBDPAQIOUP UFSSJUPSZ "OZPOF XIP DBOOPL
DIBOOFM JO "MCVJYFDI " UFNQMF BO BIMBQHFB NJMVF UISFF NFUSFT XJMM UBLB IPNF IBM
XBUFSDPVSTF 5IFTF BSF UIF UXP XPSMIET UIRBIOWIOEPS

%JSFDUPS BOE DVSBSBSHMMFSZ
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/BEB EF FTUP TBMF EF VOB QBOUBMMB
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/BEB EF FTUP TBMF EF VOB QBOUBMMB

%F VOB PCSB DPO FTUF BTQFDUP TF FTQR&E BINBPOSFA@MBNCJIP FTU; NiT PSEFOBEP EF MP R
NJTNP JNQBDUP JONFEJBUP DPMPSFT ERBSFDFIBSB PSHBOJ[BDJESMABBIDHOUSB MB

FODFOEJEP VO HPMQF EF WJTUB RVFJWPBHAUHE-568-B\M @BRUB FM EFTQBSSBNF THXKBIF FMMB DPS
HPMQF 4F FTQFSB GSJHMEBE T @GMHP TBMERJHEPVMBT Z FYQBOTJPOFT MBUFSBMFT RVF JNQ
VOB JNQSFTPSB EF HSBO GPSNBUP -B QJOOBEB EFF+ERUFOHB -B SFQFUJDJO QPES-B WPN
.BSJB /F[SP BSSBODB KVTUP BI- Z B DPOUJOMBEL;OJBBFZ OP MP IBDF QPSRVF DBEB FMFNFC
MP DPOUSBSJP $VBOUP N;T TF BDFSDBNFOP SFQFBIHPSAMFHB DPO VOB WBSJBDJ?O N-OJNB RVF
B VO PCKFUP HBTUBEP QPS FM VTP Z NFOPT BNBOVEERIVE®E EFM RVF UJFOF BM MBEBJROIFDPOKVOU

PS UFOTJ*O OVODB QPS TINFUS-B
&M DPMPS OP FTUj BRV- QBSB EFTDSJCJS OBEB 'VODJPOB

DPNP DPSSJFOUF FME©DUSJDB VOBT [P@BT R¥YFBBQEBNB/[ WJFOFO EF EPT TJUJPT SFDPOPDJ(
PUSBT TF USBHBO MB JOGPSNBDJO WJITRREMSFOUBPZ MB BWFS-B FMFDUS30OJDB £#M QVOUP N
EFWVFMWFO "M CPSSBS MB EJGF$EBDIB MBUSBFSGFSFODJB 4JHNBS 1PMLF G¥P EF MPT QS
GPOEP OJOHVOB QBSUF EFM DVBESP BDRMNPUEBRVFBBBIBJFEBE EF MB SFQSPEVDDJO EFOU
RVJFUB FO TFHVOEP UG©SNJOP Z UPEBT QWKBESRZSUSBUBSMB DPNP QJOUVSB Z OP DPNP |
DFOUSP 1PS FTP OP FYJTUF VOB EJTUBGDJEDYVREBFERNB HHSP USBCBKB FO FTB M-QFB DPO VO U
MB RVF NJSBS -B NJSBEB UJFOF RVF NPWFBEBUSHIF Z CBTUBOUF NFOPT JS0OJDP /P MF JC
NPWJINJFOUP ZB FT QBSUF EF MB PCSB DJUBS MB UFDOPMPH-B TJOP EFNPTUSBS RVF FTF S

NBUFSJB QJDU3SJDB EF QMFOP EFSFDIP
-B TVQBIF FT EPOEF TF WF FM USVDP P NiT CJF

EPOEF TF DPNQSVFCB RVF OP MP IBZ -BTSRENBVSBTFYJHF RVFEBSTF &O EJF[ TFHVOEPT MB
BOBSFDFO DPNJEBT WFMBEBT B USP[PT DPOUSFBBHRSQ®UFOTJIEBE Z QPDP NiT B MPT USFT N
RVF TF FOTBODIBO IBTUB EFTIBDFSTF $BEB/BB@SBHFRBQBDUB EFM QSJODJQJP TF IB SPUP FO
BTPNBS MB BOUFSJPS TJO DFSSBSMB EFM @GFERBTEEMBEEBEBIJOUPT Z FM QVOUP EF BUFODJX(
RVF MB JNBHFO OVODB BDBCB EF DVBKBS 6Q0RHBEHPOESDB USFT WFDFT &T QJOUVSB RVF DPNQJ
NJSBS VOB USBNB Z MP RVF FODVFOUS$B FT HB WHFNPRLEBE EF MB QBOUBMMB VTBE@EP TVT NJTN
WBSJBT PQFSBDJPOFT TVDFTJWBT DBEHB VORRHBOEFPMEBBOTBODJIP 5SFT EF MBT DVBUSPF
EFCBKP TFMFDDJPOBEBT TF UJUVMBO 1PPS $IJMESFO Z 1
EJGFSFODJBO QPS VOB MFUSB & " :

%JSFDUPS Z DVSBEPS EF  "SU (BMMFSZ




/POF PUDDBNFHM TDSFFO

8PSL UIBU MPPLT ®ITHFSNBMMZ QSPNJTFT UIFRTBMFSBNFXPSL CZ DPQUSHIIES UIBASIU

UIJOH JOTUBOU JNQBDU UIB MBVIRVEIIBPS BBQOQFBST GBSN WFSUJDBM PSHBOJTBUJPO HBUIFST
IJU UIBU TQFOET JOWTHM IJUUJOH PV FYQFDESHZ BOE TUPQT JU TQIMMJOH BBSHT JU SVO X
DPPMOFTT B TMJDL TVSGBDF TPNFURIBH UIBOBBMBWBREBM FYQBOTJPOT UIBU LFFQ BOZUIJOH
MBSHF GPSNBU QSJOUFS +PTF .BSJB /F[SHOPNIRIMUUPH SFTU 3FQFUJUJPO DPVME FBTJIM.
TUBSUT GSPN FYBDUMZ UIFSF BOE UIFO EPNFDIBGRIDBRTROE EPFT OPU CFDBVTF FWESZ SK(
5IF DMPTFS ZPV HFU UIF NPSF JU SFTEFNCMIMFREBCRCRBESUWFT XJUlI B TNBMM WBSJBUJPO UIB
XPSO EPXO CZ VTF BOE UIF MFTT IBSFTENCMPXBIUT OFJHICPVS SFBET 5IF XIPMF UIJOH IPME

UPHFUIES CZ UFOTJPO OFWFS CZ TZNNFUSZ
$PMPVS IFSF EFTDSJCFT OPUIJOH *UBBBWFT MJLF DVSS

TPNF [POFT CVSO XJUlI MJHIU XIIMF PUIFSSIPIDMBYBLIRXESOT DPNF GSPN UXP SFDRAOJTBCMF QN
WJTVBM JOGPSNBUJPO BOBUBIDEPIOROPBP UIKRSIJIOUJOH QSFTT BOE UIF FMFDUSPOJDEMSVMU UIF |
EJFSFODF CFUKERMSP BOE HSPVQERO SVCCFEEPU BOE UIF JOUFSGFSFODF CBOE 4JHNBS 1PMLEF
PVU OP QBSIFRQJIDUVSF BHSFFT UP TJU RVJBNMZHBUBBIE UP CSJOH UIBEEJISBE/DUJPO JOTJEF
CBDL BOE FWFSZ BSFB QVTIFT GPS Ul® DFOUISFQ3MI¥SF BOE USRBJIQW SBUIFS 'UIBO
UIFSFGPSF OP DPSSFDU EJTUBODF GSPN XIJDVMBWEBRLXQOL /F[SP XPSLT BMPOH U$sBU MJOF JO |
FZF1 UP NPWF BOE UIBU NRBMIBEREZ QBSBMFDUSJID SFHJTUFS BOE XJUI GBS MBHT JSPOZ )F
P UIF XPSL JOUFSFTU JO RVPUJOH GFQRIRMBHRU IUIF

OPJEBMSFBEZ QJDUPSJBM NBUUFS JO JUT PXO SJHIL
5IF TVSGEDKIFSF UIF USJDL TIPXT PS SBUIFS XIFSF

ZPV DESEN UIFSFOPOF 5FYUVSFT DPNF FBUFO"BXBRJI© SFRVJISFT TUBZJOH QVU *O UFO TFDPOET
WFJIMFE JO QBUDIFT XJUI DPOUPVST BBU XJ&EFELVEENNWFST JUT JOUFOTJUZ BOE MJUUMF F
DPNF BQBSU &BDI MBZFS MFUT UIF POF CROBBUFTIB& UIF DPNQBDU TIBQFRIAPY TBX BU
UISPVHI XJUIPVU FWFES T+BNJOIAH JINBHF OFWESSPLFO JOUP TFWFSBM TFQBSBUF SEBFIFGFST BOE U
RVJUF TFUT PV MFBO JO UP FYBNJOF BIQBUBERHBOEPXNPWFE UXP PS UISFF USNET 5l
ZPVMBOEC UIF SFDPSERWFSBM TVDDFTTJWF PQHESEXIFROH UIBU UBLFT PO WK TIOHHAECPXJIUI UIF
FBDI POF USFBEJOH PO UIF POF CFMPX TDSFFO T PXO XFBQPOT BOE XJOT CZ RRUMBTUJOH J
P UIF GPVS QJFDFT TFMFDUFE IFSF BSF DBMMF
$IIMESFO BGEEPOMZ CZ POF MFUUFS & " :

%JSFDUPS BOE DVSBSBSHMMFSZ




1IPPS$IIJMESFO




1PPS$IIJMESFQ

+PTF .BSJB /F[SP FO "SUTZ 7FS MB GFSJB DPNQMFUB FO "SUTZ




+PTV .BMBY

-B IBCJUBDJ©O BOUFT EFM BNBOFDFS
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-B IBCJUBDJO BOUFT EFM BNBOFDFS

&0 FTUPT SFUSBUPT FM RVF PCTFSWBMBYFSBBEB -&MVWPMVNFOGENB TEFBHPMQF "QBSFDF
SFQBSUF MBIEFO EF NBOFSB NVZ EFTJHVBEFTOEBILIJIP DPNP TJ MB JNBHFO TVCJFSB EFTEF FM
UPEB MB OJUJEF[ FM DPOUSBTUF Z MB MVTEBRSDVBESAVHBS EF QPTBSTF FODJINB
DPODFOUSBO FO MPT PKPT NJFOUSBT FM_SFTUP EF MB

TVQBISIF TF NBOUJFOF EFMJCFSBEBNFOUF F-BT I:’DCPB-I-KQPI\IFOUPT EF DPMPS TBUVSBEP FTUIO Q
&M FGFDUP FT JONFEJBUP Z VO QPDP JOD3I\I'T3FI>E%E6O%F$I§HBOJ[BO MB MFDUVSB ~OP EPOEF EFL
BDFSDB B FYBNJOBS VOB DBSB Z B MP'BQPDII;/'P'P Ia\(?C%EPLI)'PINP VO DBNCJP EF UFNQFSBUVSB EFC
EFKBEP EF FYBNJOBSMB QBSB TPTUFOFSMFEI\EIBVIQ]BSBIEEJH\B/EJSO USBORVIMB — .BMBY SFDPOPE

ENJSBDJ:O _QPS (VTUBW ,MINU Z BMHP RVFEB
FT VOB PQFSBDJ:O EJTUJOUB -B TFSJF EP(I)\ITDJF DFTQ (

BRVE FMFHBODJB EF M-OFB BVORVF FM DBNJ(
GVODJPOB FOUFSB EFTEF FTB JOWFSTJ®O &OP%EEDPNE@F(’)OEF TN EEVINTYTEER FEEEN o=
%O %{/F /B ’

QBSFDJEP PGSFDF VO FODVFOUSP DPO BI\EI)I-PNJ
FTUBCB BMM.- TF SFTUB IBTUB EFKBS TPMPT FM SPRSBZ MB MV]|
RVFEB MB GSPOUBMJEBE MJNQJB EF "MFY ,BU[ DP
1BSB RVF FTP TBMHB CJFO IBZ RVF RVJUBSSHE/BMRPDJIJPOBM RVF ,BU[ OVODB QFSTJHVF .FNP
(SBOEFT [POBT RVFEBO EFTQFKBEBT TJO JOP@BOPF TMQFSBDJO OBEB EF FTP TF JMVTUSB
GPOEP RVF DPOUBS TJO PCKFUP RVF BZVERBSNEOHEI-EEMOUSP EF MB DPOTUSVDDJO EF MB
0HVSB &TF WBD-P OP FT GBMUB EF USBCHBKP MB BT 0BEPJB FOUSF VOB DBMNB FYUFSJPS Z |
FTUIMJ[BS FT MB DPOEJDJ®O QBSB RBPDNB (FEFIWODBE)BE EFCBKP
TV JOUFOTJEBE $VBOEP OBEB DPNQJUF VO <%_i%%BEP P FM

QUVSBT OP FOUSFHBO MP TWVEZP FO VO WJ
CPSEF EF VOB CPDB QFTBO MP RVF FO BUSP DVBE-IS-FQéFTBg
3
VOB FTDFOB FOUFSB .BMBY BENJOJTUSEBFM ?NIEB%%IBBENMFHB FT MB QSFDJTJOBEFTQVET FN

TF MBT WBSJBDJPOFT EF UPOPMBIB SFTQJSE
NJTNB QSFDJTJ*O DPO RVF BENJOJTUSB FM E(BBHBI?MF Q
TVQ8EBIF FM NPEP UBO NFEJEPGHY BN IPDNBQB

&M NOUPEP FYQMJIDB CVFOB QBSUF EFM SFWGEMBEPSGBEBTF WVFMWF TIFNQSF BM NJTNP TJI
PCSB FNQJF[B DPNP EJCVKP VOB DPOTUSVDEFOKWPBSHBIFO BI- °OJDPT FO OP DREHS UFSSFOP .
NJOVDJPTB B MiQJ[ Z TPMP EFTQVOT BOUSBIBCBHRMRE-GEJFOEP QPS RVO© UPEP MP EFN;T T
DBQBDOBT RVF OVODB TFQVMUBO MP EF EFCHB®TUSVHEP QBSB RVF FTF QVOUP BHVBOUF IBZ E
RVF MBT USBOTJDJPOFT FOUSF MV[ Z TPNCEBOEBCERELF EFOUSP DPO NjT DBMNB EF MB
DPOUJOVBT IBZ FTUSVDUVSB QPS EFZ&EBP UFOBNFUSWVIBUSPT Z FM DVBESP TJB @SJTB OJOH\
OP TF NBSDIB TJHVF TPTUFOJFOEP MBVIBSRVABEBB\IB XBSUJEB

%JSFDUPS Z DVSBEPS EF  "SU (BMMFSZ




SIF SPPN CFGEBIE MJHIU

*O UIFTF QPSUSBJUT ZPV BSF OPU UIF PGBPFBEFBOBTURSUFE BU B TUSPLF *U TVSGBDFT TV
MPPLJOH +PTV .BMBY EJTUSJCVUFT TIBRIRHIUIMIEEHF XFSF SITIOHPXQCPSU SBUIFS
VOFWFOMZ BMNPTUBMMWRIF EFOUSBTU BOBMIHTFUUMJIOH PO UPQ P

O DLV SR GO [ S, 7 U”TFSE-II;)J( I:)NPNFOUTBPJVSBUFE DPMPVS TJU XIFSF UIFZ
UEEIReR RO BR ARl SRl I§SFP TF UIF SFBEJOH OPU XIFSF WHEZ EFDPSBUF
JNNFEJBUF BOE TMJHIUMZ VODPNGPSUBCMF_ P é
BDU MJL IBCDHHNQFSBUVSF JO B RVJFU SPPN
TUVEZ B GBDF BOE XJUIJO TFDPOET ZPV IBWF TUPQI_
QPLFO I® BENJSBUJPO GPS (VTUBW

TUVEZJOH JU BOE TUBSUFE IPMEJOHOBJT HB?F XIJDI

NFUIJQHBE® FMFHBODMRIOF
EJFSFOU BDU BMUPHFUIFS S5IF $POTDJFODFI'IS€/£V&VJ%\\]/\%?F§\OEIBEVHI I EiET U
SBUWEHRAQ
FOUJSFMZ PO UIBU SRV TEMMILFOFFST*U P R

XIFSF ,MINU QIJMFE PO PSOBNFOU IF& FWFSZUIJC
B NFFUJOH XJUI TPNFCPEZ XIRISPU UIFSF

TVCUSBDUFE VOUJM POMZ UIF GBDF BOE UIF MJHIL
.BLJOH UIBU XPSL SFRVJSFT UBLJOH B HSFBUSRFEV 8 BBV IBOE DMFBO GSPOUMJLEUP
-BSHF BSFBSF MFGU DMFBS XJUlI OP JODIM%3ZJOR BO FNPUJPOBM DIBSHF ,BU[ OFWFS HPFT
CBDLHSPVOE UP OBSSBUF OP PCKHMBRIFOQMBIHSUIPPIDU FOEVSBODF MBOMMVTUSBUFE
B XPSME 5IF FNQWOFJUIFS MB[JOFTT OPS B*UBTUBZT JOTJEF UIF DPOTWSVYRBHFOJIR UIF
GPS TUZMJIOHIEBDPOEJUJPO VOEFS XIJDI QSBEAMHUXFFO BO PVUXBSE DBMN BOEXTBBFWES
SFBDIFT GVMM TUSFOHUI 8JUl OPUIJOH DRDEMRXNOH BO
FZFMJE PS UIF FBHRP®UI DBSSJFT UIF XFJEIIEJ SRS MO GRUITEE| B2 B B E
BOPUIFS QBJOUJOH XPVME OFFE B XIPMF TDIJ—'O-II-ZFUQ Dé)sg?

FERMWAABFO DPNF UIF UPOBM TIJGUT Ull

.BMBY IBOEMFT TJMFODF XJUI UIF TBNF QS::@B%BJ%? - e s
FBUI IP TVSGBDF UIF DBSFGVMMZ NFBTVSFE >
CSJOHT UP EFUBJM UOH v

UIF@EVSF PDDVQJFT UIF QMBOF "OE JO UIF FOE Z
5IF NFUIPE BDDPVOUT GPSUWWBFPVMU &BDBSFUVSO UP UIF TBNF QMBDF FWFSZ UINMMIF FZFT B
XPSL CFHJOESBXJOH B MPOH BOE QBJOTUBISIOMIF POF [POF UIBU HIWFT VQ OPVWHSPVOE BOI
HSBQIJUF DPOTUSVDUJPO BOE POMZBEJFSHEBBEMEZRFIEHBVIUBOE XIZ FWFSZCNIOR) RNPTIABU
BSSIJWF JO UIJO MBZFST UIBU OFWFS CVEBXIBBPIJMUFIPME T&NHFRDBOH PVU GSPN JOTJEF
CFOFBUI 518XI1Z UIF QBTTBHFT CFUXFFO MIFHUWBORPSF DPNQPTVSF UIBO XF IBWF BOE UIF
TIBEPX SVO TP DPOUJOVPVTMZUSMERR/SFQBJOUJOH JO OP IVSS® BBJBMMJP XJO UIBU
VOEFSOFBUI BOE UIF TUSVDUVSF EPFFTOPUDRERWIFUJU HP
PO IPMEJOH VQ UIF BSDIJUFDGBBF RPMVNF

%JSFDUPS BOE DVSBSBSHMMFSZ
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+PT© $BCSFSB -P[BOP

4INFUSEB OFSWJPTB



&OJHNEBEF$PNBSFT




4INFUS-B OFSWJPTB

&M QSJINFS TFHVOEP FT EF QVSP SFDPOPDJNDPOBP BOFOVF BOMJIDBEP VOB NBOFSB EF QFOT
PSEFO TJNFUS-B Z VOB NBMMB RVF THEBFQJBFQBMB DBOP VO SFQFSUPSJP EF NPUJWPT CPOJUP
BSDIJWB EFQSJTB FTUP FT VO QBUS*@ FTUP WJFOF EF V

B E©DJNB WF[ FT DVBOEP MB PCSB FNQJF[B EF WF
NVSP EF VO [EDBMP EF VOB UFDIVNCSF -P [ QIFL

60P EFTDVCSFE RVF DBTJ UPEP TF HFOFSB DPO NVZ
FOUFOEFNPT BOUFT EF FOUFOEFSMP QPSRVF MMFWBNPT

T Z RVF MB DPNQMFKJEBE OP VBIFOF EF BBl
TIHMPT WJIWJFOEP FOUSF FTUBT GESHM‘F $¥ Q

TJOP EF EEKBS RVF FTBT SFHMBT TRIB8SVDFO FOUSI

SFDPOPDJNJFOUP JONFEJBUP FT UBNCJ@O |\I\/I|3EI¥/BZF|’DDPO 1 B 7 EEREE [F6) Yo GVelR B
SJFTHP RVF DPSSF MB PCSB EF +PT© $BCS SB Pi\AO Q

T(%/FSBCB &ODVFOUSB FKFT RVF BOUFT (

EFM R
RVJFO TF RVFEB FO FM QSJINFS TFHVOEP TF_MMFWB

VE BIPSB ZB OP QVFEF EFKBS EF \
BEPSOP WJTUPTP Z TF QJFSEF BCTPMVUBI\\I/\QOUI|§> l}Pé%’ Q
EENIT $PNQSFOEF @BSRVF MB NJSBEB OVODB SFQJUF FN
i

NJTNP SFDPSSJEP QPSRVF MB DPNQPTJDJ*O OP JN(
"M NJOVUP MB DPTB DBNCJB 4F WF RVF MBQIESBNEPP TF
SFQJUF JHVBM RVF IBZ EFTQMB[BNJFOUPT EF FTDBMB Z

PT FT BZVEBO BRV- +PTFG "MCFST EFNPTUS
DBNCJPT EF EJSFDDJ3O RVF WBO DPSSJHJFOIOEP F %J

DPMPS OP FT OVODB FM NJTNP TFH°O RVJOGC
EFTEF EFOUSP &M DPMPS RVF QBSFD-B VOB FMFDDJ®*O EF

P PDVSSF FO DBEB DSVDF EF FTUBT
HVTUP SFTVMUB TFS FTUSVDUVSB MPT UBBBJFI%BS_ P'IZ EE IJ—':>

%/IgTDIFE EFEJD® TV WJEB B BWFSJHVBS IBTUB E3C
EJTUBODJB MPT BDFOUPT DjMJEPBOJFCEO B

VO N3EVMP SFQFUJEP BOUFT EF SPNQFST
EFDJEFO RVO TF MFF QSJINFSP : BOBSFDF V% EF Q Q

MP DBNCJB UPEP FM CPSEF EFM DVBESP OP I:I’DOJ\IéV SSBU%)STF O [PUSS BiFTs SEesiasts ol U

DPSUB -P RVF FTUBNPT WJFOEP FT VO BSBHIEI(-)(SJSIE EI’:\IEBIL BWFSJHVBDJPOFT 2 TVNB VOB IFSSBR
VE TVT BOUFDFTPSFT OP UVWJFSPO FM DiMDVM
RVF TIHVF GVODJPOBOEP GVFSB EF MB UFMé2 I

VTBEP TJO EJTINVMP Z TJO FYIJCIDJ®BGE MBIP QBSB M
5BNCJ©0O BM NJOVUP TF MFFO MPT U-UOVMPHFP VRIS UMMESIDB BEPOEF FM DPNQ;T OP BMDBO)|
EJDFO EF E3OEF WJFOF FTUP &M MBCFSJOUP CBOOB

EBM VOE QSFHVOUB RVF MB PCSB EFWVFI

OPNCSB VOB uoD0OJDB EF MBESIJMMP R¥VF DPOWJFSU
SIJSB -BT USBNBT TJHVFO FYBDUBNFOUF

FO FTDSJUVSB HFPNOUSJDB &OJHNB EF $PNBSFT BS

(9' @J)D Bé\IJM NFUSP FM RVF IB DBNCJBEP EVSE
EJSFDUBNFOUF B MB "MIBNCSB 5SBTDFOEFODJB NVE = e U T
SFDVFSEB B MPT BMBSJGFT RVF TJHVJFSPO Déggﬁé\é%épf L e
DPO FTB HSBNjUJDB DVBOEP FM QPEFS RVQ I\? g QB

BKP ZB
FOBS TV BUFODJ!O IPZ EFMBOUF EF VOB Q
IBC-B DBNCJBEP EF NBOPT /P TPO IPNFOBKFT
DBMDVMBEB DPO VO PSEFOBEPS <EF RY/JO©O FT FO ¢
OPTU{MHJIDPT 4PSNBMBI® EF RVF BRVFMMP_GVF
FTUB HFPNFUS-B EF FMMPT EFM BSUIJUB P EF R\

BIPSB NJTNP JOUFOUBOEP TFHVJSMF FM IIMP

%JSFDUPS Z DVSBEPS EF  "SU (BMMFSZ




SFTUMFTT TZNNFUSZ

5IF GSTU TFDBQY/SF SFDPHOJUJPO PV TFRUREHB®H BCPVU TQBDF SBUIFS UIBSRBIUXPDL P
TZNNFUSZ BOE B NFTI UIBU SFQFBUT @&IETUIMNRIOEST

JU BXBZ BU POBDPE BRJQBUUFSODBNFT GSPN B

XBMM B EBEP—BESBP DEJMIOH & VOEFSTU% I%JI‘I:?UUFOUI WJIFXJOH UIF XPSL QSPQFSMZ CFHJO
U OFBSM®HNBS3BUEEGSPN WESZ

CFGPSF XF VOEFSTUBOE JU CFDBVTF XiH IBWE M\'?\/I\D/}é\gzgl\lﬂli

X SVMFT BOE UIB IF DPNQMFYJUZ DPNFT OPI
UIFTF GPSNT GPS DFOUVSJFT 5IBU JO@JBO SFDSPHOJUJP% VIBU U Q U ©

JOH UIJOHT CVU GSPN MFUUJOH WPTF SVMFT |
BMTP UIF HSFBUFTU SJTL +PTY $BCSFSB Fé[B T XPSL

PUIFS 'PMMPX B NPEVMF G&IMFZBGE ZPV
SVOT BOZPOF XIP TUP@@ TBUTBIBFPOE UBLFT IPNF
P'!\IFz(IFSF PUIFS UIBO XIFSF ZPV FYQFDUFE

B IBOETPNF EFDPSBUJPO BOE NJTTFT B%?Pl&\/-b
E BYFT ZPV IBE OPU TFFO BOE OPX DBOOPU T
FWESZUIJOH FMTF

TFFJOH PV HSBTQ BU MBTU UIBU UIFTFAFFOFWFES SFC
"GUFS B NJOVUF UIJOHT DIBOHF PV OPUJDBNHEEPWWHF CFDBVTF UIF DPNQPTJUJPO JNQPTFT OF

NFTI EPFT OPU SFQFBU JEFOUJDBMWIZBMIBU TIJGUT P

5XP OBNFT IFMQ “NATFST QSPWFE UIBUSB DPMPVS
BOE DIBOHFEXFDUJPO LFFQ DPSSFDUJOH UIF TZTUEN Q Q

OFWFS gIF EBNF DPMPVS PODF JUT OFJOHICPVST DIBC
GSPN XJUIJO $PMPVS XIJDI MPPLFE MJLF B NBUUF
E B% FWFSZ KVOBULRBOER . $

ulB
UBTUF UVSOT PVU UP CF TUSVDUVSH DPPM LHX?I%’QE lj STEE STUREITIG B GRS B S

E
EJTUBODF XBSN BDDFOUT SJTF UP UIIEFFVSG%DF BOE%

NPEVME DBO CF QVTIFE CFGPSF JU CSFBLT PS CF
XIBU HFUT SEHRE) "OE POF EFUBJM DIBOHFT UIF XIPMFE Q

TPNFUIJOH FMTF $BCSFSB -P[BOP XPSLT CFUXFFO L
QJDUVSF UIF FEMFXXPSL DMPTFT OPUIJOH JU DVU $ [

RIo
8IBU XF BSF MPPLJOHB BESBHNFOIPRFUIION UX-EJOHT BOE BEET B UPPM OFJUIFS QSFEFDFTTF

UIBU DBSSJFT PO XPSLJOH PVUTJEE UIE DBO\EJHJUBM DBMDVMBUJPO VTFE XJUIPVU DPODFBM
XJUIPVU TIPX3OGQ\ESFMZ UP UBLF IJTUPSJDBM HFPNFL

5IF UJUMFT BMTP BSSJWF BU BSPVOE UIF XIESfUB QBERPNQBTTFT DPVME OPU SFBDI
BOE UIF UJUMFT TBZ XIFSDmBWMN GEPN &M

E B BBEEKFTUIP IF XPSL IBOET
MBCFSJOUP CBOOB J OBNFT B CSJDLXPSL UEDI%JRVF%LH oY GEFTUIPO U S ©

Db up XIPI@\]FEJEBOEJOH JO GBPGUFMSIET
UVSOT B XBMM JOUP HFPNFUSJD XSJUJOH &OJHNB

DUIWZ:Z XFSF NJMMJINFUSF GPS NJMMJNFU
$PNBSFT QPJOUT TUSBJHIU BU UIF l\%% EE

JOH UIBUDIBOHFE JO UIF NFBOUPNF
5SBTDFOEFODJB NVEYKBS SFDBMMT UIF NE'EJI'UIéJS 8VJ Iég

B TZTUFN CVIJMU DFOUVSJFT BHP CZ DSBGUTN
XIP XFOU PO DPOTUSVDUJOH XJUI UIBU HSBRNBS MPOY . C VoMY DFOUVS CARSECE

TJHOFE OPUIJOH DBO TUIMM PSHBOHBZZPVS BUUFC
BGUFS UIF QPXFS UIBU CSPVHIU JU IBE DIBOHFE IBOET

5IFTF BSF OPU OPTUBMHJID USJCVUFT 5IFZ gsgsg%%gﬂﬁw XPSLFE PVU PO B DPNQVUFS XIPT

HEPNFUSHI© SFBMMZ UIFJST UIF BSUJTUT PS UIBU
ulBU TVDI XPSL BQQMJIFE LOPXMFEHF B XBZ PG

UIF QFSTPO OPX USZJOH UP GPMMPX JUT UISFBE

%JSFDUPS BOE DVSBSBSHMMFSZ
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+PTO &OHV-EBOPT

$JFMP DPO QFDFT



"VFHP




$JFMP DPO QFDFT

-B QIJOUVSB EF QBJTBKF SPN{jOUJDB EFTDVESRIENEHE RNE/IOHVIS USBOTQBSFODIBT RVF FO FI
IPZ EBNPT QPS TBCJEP RVF FM DMJNB EF UBSBIYHESP FTUBCBO
TJHGDB NiT RVF TV HFPHSBG-B 60B UPSNFOUB_ VOB

: MVEHP_FTU; MP SBSP RVF BRV- FOUEB TJO BWJTE
MV[ CBKB VOB NBTB EF OJFCMB EFD-BAJ#P RVF MB BO©D

FGEDUJTNP 60P EF MPT DVBESPT TF MMBNB 'VFHP
OP QPE-B EFDJS +PT© &OHV-EBOPT QBREBJF EF Bl- Z IBT

FTF QVOUP UPEP FODBKB %POEF TF TFOBSE EFM NBMELR Fp CF T 0USP <OHFM BIVBA OUSP "WF

EFM $PSEFSP VOB EJSFDDJ:O UBO DPODSFUB RV
FO MP RVF EFDJEF NFUFS EFOUSP EF FBB BUN3TGI§S§ O%E

H T _EF CVTDBSMB &TB NF[DMB EF DBMMFKFSP Z
EF DVNCSFT OJ EF SVJOBT TJOP VOB E[ISFDD\POO(%PTUB%/I S & ! o S

B

FT_KVTIUBNFOUF FM BTVOUP OEJMPO 3FEPO ZB TBC
iOHFM B[VM VO QF[ RVF DSV[B FM DJPWIB DPNP TJ UBM D

VOB BQBSJDJ*O OP EFTUSVZF MB SFBEBEBE TJ FTU
-B MV[ NBOEB FO UPEBT MBT EFDJTJPOFT /PPEFNSJIEFTNB TFSIJFEBE RVF FM TVEMP RVF QJ
SFQBSUF "CSF VO GPDP FM SFTUP TF PSEF&BHBMSBEPEPBQMJIDB MB SFHMB BM QJF EF MB |
MP RVF TPCSB RVFEB FO VOB PTDVSJEBE RYR@HHTEMPNPP JOUFSSVNQF FM QBJTBKF QFSUFO
VO NVSP %F BI- MB TFOTBDJ*O EF QMBOP BESBBOF VO
OFHSP HSBOEF DVFOUB UBOUP DPNP MB [POB JMVNJOBEB

gPOWJFOF EFDJS QBSB RVJOO FT FTUP /P QBSB |
$BEB DVBESP QBSFDF DPMPDBEP KVTUP BOUFT P KVTUP

EFTQVOT EF BMHP RVF FTUj PDVSSJFOESVIB%gé)BEWI‘\J/ITUB SFOPOPDJCMF FOTHSES EFM TPG;
FODVBESF RVJFO BDFQUB DPOWJWJS DPO VOB JNBHFO JOEFDJ
FTU; MP RVF MB IBDF WBMJPTB FO FTBRBOFSB EF |
-B GBDUVSB BDPNQB+B FTB MHJDB 7FMBEVBEPZDPERBD TJUJP EPOEF DBCFO B MB WF[ FM O°
TVDFTIJWBT BQMJDBEBT TJO QSJTB EFKBEFBVOIBQREUBEB EMVOB DSJBUVSB JNQPTICMF T
SFDPSSJEP EFM USBCBKP TJO RVF MBJBJOWEHHVOPEPWIFS EPT QJEB EJTDVMQBT QPS FTUB:S
FO FYIJCIDJO &M HFTUP WB NVZ DPOUFOJHRPEFPNRGPEAEPFO QBTF FMODJFRQF EFMBOUF EF
SFTQJSB FOUSF VO FTUSBUP Z FM TJRVJFGUBPIPSVBHSMBBDBCBS; MMFW{OEPTF NFOPT VOE
JNJHFOFT OP TF QPTBO TPCSF MB UFMB RVERMOBEJERPTJIDJO EF jOJNP MB EFEFBMJS B MB |
EFOUSP EF FMMB Z B MPT QPDPT NJOVUPTTEHFN@SBSFVQIPSBOEP TJO EFNBTJBEB DPOWJDDJX(

FTQFSBOEP RVF BMHP TF TBMHB EF TJUJP
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4L.Z XJUH

3PNBOUJD MBOETDBQF QBJOUJOH XPSLFE BRO TBIRSBIAOH TUSBOHFOFTT XIIDI BSSIJWFT IFSF
XF OPX UBLF GPS HSBOUFE UIBU UIB XFBUEBO®PVODFE BOE XJUIPVU UIFBUSF@IOF QBJOUJ
QJDUVSF NFBOT NPSF UIBO JUT HFPHSBQIZDBMMFEN'VBHP "OPUIFS 1F[ GBWCISF NMOPUIFS
MPX TVO B CBGPI® DPVME TBZ XIBU JODJEFQIOBPMMB[VM "OPUIFS "WFOJEB EFM $PSEFSP E
OPU +PTY &OHVEEBOPT TUBSUT GSPN UIFSEHESPE TTARBEFNIXBOU UP HP BOE MPPL GPS JU 5IB
FWFSZUIJDH 8IFSF IF MFBWFT UIPBBWHED  NJYUVSFTRISFFU EJSFDUPSZ BOBINBSMHM
IF DIPPTFT UP QMBDF JOTJEF UIF BUNPUQIFSRRI®UVBIRIMPO 3FEPO BMSFBEZ LOFX UIBU BO BQQE
OP SVJOT CVU B TUSFFU BEESFTT BEHCMVFAEBODBISRZTBOPUIJOH TEBNIBOBUFEFSIPVTMZ
DSPTTJOH UIFJIEX/HI OPUIJOH XFSF VOVTVBMUIF HSPVOE CFOFBUI JU BOE &OHVEEBOPT GPMMF
SVME UP UIF MFUUFS UIF INQPTTJC®WE BFFT OPU JOI
-JHIU HPWFSOT FWFSZ EFDJTJPO *U ERFT OPU EETDSJCF
MBOETDBOF JU CFMPOHT UP JUT PSEFS
BMMPDBUFT *U PQFOT POF CSJHIU [FOF FWFSZUIJOH FMT
GBMMT JOUP PSEFS BSPVOE JO N\BGEUUIE BETDXPSUI TBZJOH XARGPS /PU GPS BOZPOF BGUFS
EBSLOFTT UIBU XFJHIT MJLF NBTPOSZ HODRUSFBFRRIDBCMF WJFX BCPWF UIF TPGB CVU GPS
P BN TUIMM B MBSHF CMBDL BSAH DBSSXIMMJOH UP MJWF XJUIl BO JNBHF UIBEFOFWFS RVJUI
UIF MJU QBTTBHF &BDIAFBOWFU KVTU CFGPSOE PBW XIFSF JUT WBMVF TJUT JISBBBIOM
KVTU BGUFS TPNFUIJOH IBQQFOJOH PVUTJIERU-XFSEWEB QMBDF XJUI SPPN GPS CPUI B IPVTF

OVNCFS BOE BO JNQPTTJCMF DSFBUNFY OFJUIFS P
5IF NBLJOH GPMMPXT UIF TBNF MPHJID (l\/éBiFT BOE

PMPHJTJOH GPS CFJOH UIFSF TP UIBU XIPFWFS
TVDDFTTIWE MBZFST MBJE EPXO XJUIPVU l\ﬁPgHNI'—Fggv\/FHIUJO GSFOB ®BJOUJOHT XJMM DPNF

SPVURRF XPSL WJTJCMF XJUIPVU UVSOJOH %%%LkiSHﬁﬁ_T B TDFOF UIBONSGEERMBE PG

FSGPSNBODF (BTIBQEBENMZ DIFDL BOE UJF
QFSGPSNBO ( J0 © UXBMLJOH EPXO UIF VTVBM FUSFBUJBM XJUIPVU
HSPVOE CSFBUIFT CFUXFFO POF MBZFS BOE UIF_QFYU
51BU© XIZ UIF INBHFT OFWFS TFUUMF POUP OIF T B\FI)VOWJDUJPO CVE EYQRDLIONT BHMELEE
L|J,:!:NIEBIJOH UP TMQ®IBMB P
5IFZ SJTF PVAWPBOE B GFX NJOVUFT JOUP MPPLJOH ZPV

TUBSU QJDLJOH PVU USBOTQBSFODJFTPAIBU XFSF OPU UIFS
UIFESTU TXFFQ

%JSFDUPS BOE DVSBSBSHMMFSZ
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&M DPMPS DBSHB DPO UPEP

&NQJF[B QPS .VKFS TFOUBEB FO FM TPGj Z BPTHFRWMIPSFT -FEP BMUFSOB BNCPT SHDVSTPT DPO
PSEFOB TPMIHVBB OP SFDJCF VO USBUP EJTDJOWEP BEAVMFSOBODJB TBMWB B VOB QJOUVSB UBC
RVF SFDJCF FM NVFCMF CSB[P DPK-O Z SEFQBMEBS THAEB

NBTBT EF DPMPS QVFTUBT VOB KVOURB PUSB DPO FM NJT

-BT. GPSNBT TPO HSBOEFT Z EFQFOEFO VOBT EF PU
HSPTPS EF QJOUVSB Z MB NJTNB EFDJTJO EF CPSEF Q

IBT TJHVFO N;jT BMM; EFM DBOUP BFM MJFOI[P E
/BEJF FTUj NPEFMBEP DPO NiT DBSJ+P RVF TU%BES&H : ' [

MP RVEF WENPT MMFHB DPNP SFDPSUF EF BMHP NB
$VBOEP VOP WVFMWEF B $JSVFMBT B -JNPOFT P B '"MPSFT

FTDBMB BDFSDB VOP RVFEB B MB EJTOBODJB EF MB
ZB OP WF GSVUB 0OJ SBNPT WF QFTPT Z BFIDII?F%BUVSBT

EF MB_TBMB %F Bl-GEN? EFBF BISPKVOUP
FODBKBEPT FO VO QMBOP Z FOUJFOEF RVF +VMJB -FEP °

3YJNP_BM DBSUFM Z B MB JNBHFO JNQSFTB BVO
QJOUB TJFNQSF MP NJTNP SFMBDJPOFT FOUgl§ %&ET Q
QJOUVSB OVODB BDBCF EF JSTF B FTF UFSSFC

&M DPMPS BTVNF Bl- UPEP FM USBCBKBZTUSBAJURGBNIBARRVF .BUJTTF DPODFEJ® BM DPMPS FTU;
BUNSTGFSB OJ EFHSBEBEPT MBSHPT RVF FYEMJIBRER EXQEF Z MB SFEVDDJO EF "MFY ,BU[ R
RVFEB FM GPOEP DBEB UPOP TF DPMIPPDB HOPOWIFSIA- ENI RVJUBS FO VOB GPSNBJBF QSFTFOD
RVFEB RVJFUP Z FT TV SFMBDJ:O DPO FM WBRIIHB SBGRE-ODJB °UJM

EFDJEF RV© BWBO[B Z RV®© SFUSPDFEF -PT GS-PT BCSFO

(@) SMF VO NPNFOUP QPSRVF MB PCSB FC
IVFDP MPT DiMJEPT TF WJFOFO FODJI%TMB'F PO\%]I'FIQ"':D%}3 Q

TV.JOGPSNBDJ3O QPS UVSOPT 1SIJNFSHFMMFHB FM |
0KBO FM QFTP Z FWJUBO RVF I\/EB:’DPNQFB'JD\F% Q
DBTJ ]%%TUBOUiOFP %FTQVONPF IBDF MFHJ(

DPMP
DJSDVMBDJ!O EF UFNQFSBUVSBT NVFWF FM DV%ESP g
EUJEBT MBT NBTBT Z RV© [POB NBOEB

FTU;O SFOB
EFOUSP TJO HFTUP ESBNjUJDP Z TJO QSPdVOEJ%B
G6OHJEB DViM 4PM®BM BQBSFDFO MBT NPEVMBDJPOFT JOUF

MPT DBNCJPT EF CPSEF FM QVOUP EPOEF VOB QJC
-B NBUFSJB FT PQBDB EF FTQFTPS DP@JFOJEBNEYUEBEBESFDDJ3O -B NFNPSJB SFUJFOF MBT |
DPO SFHVMBSJEBE QFSP MB NBOP OP EFTBQB$BDF NBFrGIERSVDUVSB HFOFSBM Z MB DBEFOD.
EF DBEB [POB RVFEBO MBT IVFMMBT EF MBPQUSBFMBEBZ QPS FTP FTUBT JNjHFOFT BHVBO
QFRVF+BT WJCSBDJPOFT RVF JNQJ&PIF R¥F MBOWQWSODJIB EJBSIB NFKPS EF MP RVF QSPNF
WVFMWB QMBODIB &M CPSEF FT EPOEB TF KNFHBIMBIR)BEBMFKPT TF DPNQPSUB DRINP VOB CVF(
" WFDFT FT VOBBNBABVF TFQBSB B WFDFT @&F IBESSFUFSB TF FOUJFOEF BOUFT EB MFFSMB Z
M-OFB OJOHVOB Z FM M-NJUF MP QSPENDF RYPEBDMEOURBPABMHP RVF EFDJS
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$PMPVS SBLFT UIF 8~JHIU

4UBSU XJUI .VKFS TFOUBEB FO FM TPG— BCBUFBNWEZBOBHIIF CRYKQE¥BSZXIFSF UXP DPMPVST
FMTF GBMMT JOUP MBBF HHJT OP CFWHMHJ -FEP BMUFSOBUFT UIF UXP XJUl KVEHFNFOU
USFBUNFOU UIBO UIF GVSOJUVSF BSN DVIRIPGMIHESCBXIBO TBWFT QBJOCJOMFBS
CBDLSFTU BSF NBPWRP\FS TFU TJEF CZ TIEF XSBRPNFFOEJOH VQ TUJ

VEWT LILBHORuskel 015 BI7 1Eil EFDJTJPOIECC!}DF\’/SUNT BSF MBSHF BOE NVUVBMMZ EFQFOEFOL
XIFSF BO FEHF TIPVME HP GMNREBMMFE NPS{E Q

NBOZ RJIEN DPOUJOVF QBTU WHHEBIBW P
UFOEFSMZ UIBO JUT TVSSPVOEJOHT (P CBDL UP gjjéVFM Q
F BSE é—L]WFO BS&BIWSPQ T’PNFUIJOH

X1BU
-JNPOFT PS 'MPSFT BOE ZPV OP MPOHFS TI?JII:-II-?;éSVJéfFPTDBMFaCSDO}MPTF U BN MG
*PXFST ZPV TFF XFJHIUT BOE UE!HIIQFBBOUBFBC

BUIFS UIBO BDSPTT B SPPN )FODF UIF HSBQIJD BJ:
QMBOF BOE ZPV SFBMJT@BAWBZ—'FE}BJOUJ(%H ) Q
HSPVI:QUOFBS UP UIF QPTUFS BOE UIF QSJOUFE

Ul
UIF TBNF UIJOH UIF SFMBUJPO CFUXFRA® POF BSFB B0
OFYU UIPVHI UIF OBJOUJOH OFWFS RVJUF NIBWFT BDSPTT .
UFSSJUPSZ 5IF BVUPOPNZ .BUJTTF HSBOUFE UP L

$PMPVS DBSSJFT BMM UIF TUSVDUVSB®I XPSIUBSETSIFEFOEIBMBOE UIF SFEVDUJPO QSBDUJTFE C
OP BUNPTQIFSF BOE OP HSBEJFOU UP FYQMBJEYXBSE XIF UVSOT UBLJOH BXBZ JOUP B GPSN F
CBDLHSPVOE TJUT FB8QMURIFQPTJUJPO BOBSFODF TVQQMJFT UIF PUIFS VTFGVM SFGFSFODF
UIFSF BOE JUT SFMBUJPO UP UIF OFIMIEPVSJOH UPOF EF

_ (M, JE_XPSL B NPNFOU CFDBVTF JU SFMFBTFT
XIBU DPNFT GPSXBSE BOE XIBU ESPQT'CBDL $PEMEBSE' ™=~ '\ " = o
PQFO B HBQ XBSN POFT QSETTUUPRBSEST WD

JOTUBOU 5|FO UIF EJTUSIBIVBIPOFBPNFT
UIF XFJHIU BOE TUPQ UIF DPNQPTJUJPO ESJ%-[JJ%% I\5/|I%U
JCMF BOE XIJDI BSFB HPWFSOT XIJDI 0OMZ BU

DJSDVMBUUFQ@FSBI@®/SBU NPWFT UIF QJDU\Iyg:
ILFF%OUFSOBM NPEVMBUJPOT RBX VQ UIF TI

FOE EP
GSPN XJUIJO XJUI OP ESBNBUJD HFTUVSF BOE OP G
EFQUI FEHF UIF QPJOU XIFSF B CSVTITUSPLF DIBOHI

EJSFDUJPO .FNPSZ LFFQT CPUI UIJOHT UIF PWF
5IF QBJ@PQBRVF NPEFSBUF JO UIJDLOFTT BOBESWRENEE BOE UIF DEERPIORJBBTUT BDE UIBU
TQSFBE ZFU UIF IBOE OFWFS WBOJTIFAFOFOTJEE FWHFZINBHFT TVSWJIWF EBIMZ DPNQBOZ CFUUF
UIF NBSLTWF CSVTI SFNBJO TNBMM WJCSBUJROS BIBQBSFOU TINQMJIDJUZ QSPNJTFT 'SPN BDS
LFFQ UIF TVSGBDF GSPN UVSOJOH JOUP TIFGRPNFUBMCHIBWFT MJLF B XFMM NBEF SPBE TJ
FEH® XIFSF UIF HBERRQMBZFE 4PNFUJBBT JUVOEFSTUPPE CEEFREJBOE TUIMM XJUI TPNFUIJOH
@GSN MJOF EPJOH UIF EJWJEJOH TRNIRJWNBFUIRSHZ VQ DMPTF

%JSFDUPS BOE DVSBSBSHMMFSZ
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60B QSJTB RVF TF RVFEB RVJFUB

"OUFT RVF MB JNBHFO MP RVF TF SFH&JSB BFOBIMBOMB NBODIB FOTBODIB DBNCJB EF EFOTJEI
1JSBHY.JTUBT MB QJOUVSB DPSSF B NR¥BODIPFMIFGIEBOKBE 4F JOUFSSVNQFO MBIVBB B MB PUSE
FNQVKBO MB NJSBEB EF VO MBEP B PUSP FO--\IMPOBETMBO -BT QJODFMBEBT DPSUBT MBUF
DBNB FM QFTP TF BHSVQB BMSFEFEPSEF VOSFRPESIBIRE MBSHPT TPTUJFOFO MB GSEBTF -PT C
USB[PT PTDVSPT DPOTFSWBO FM BODIPZEF MBVBESSNBMBEEBO BDUJWPT QPSRVF NVDIBT GPSNBT
MB WFMPDJEBE DPO RVF TF EJFSPO Z ERPDHEBMB/IDEIBIP Z TF DPSUBO BMM- DPNP TJ FM
BEFMHB[B FM TPQPSUF TIJHVF SFTQJSESPEP QPREFLIBKISBKEVFSB &M HSVQP $P#S" BOEB DFSDB |
TJO DVCSJS -B NBUFSJB BMUFSOB EFQTJEBERGBHBPFOBFM TJHOP EJSFDWRUZQRSAWB

QPS SFTQJSBDJO /BEB EF FTUP FT VOFHGFDBPFRQUEIRE® EF MB JSSFHVMBSJEBE EFM SPDF
MB IVFMMB G-TJDB EF VOB EFDJTJO UPNBEB\ERIBFTR\E @P EJTINVMB MP RVF MF IB QBTBEP 1
DPSSFHJEB : FTB GSBORVF[B BDBCB UHDBOHRO QRIRYPWNBOP MB EFGPSNBDJO OP CVTDB MP C¢
NJSB MB BOYFSZ MP RVF SFDPOPDF FT VE@\JVNWBTPINQBU-B VO IVNPS SBSP RVF OJOHVOB EF
BMHVJFO RVF FTUVWP BIl- NPWJOOEPTF EPT SFGFSFODJBT FYQMJDB EFM UPEP

&M DPOUPSOP OP SPEFB DPOTUSVZF -BT M:OBBT RIDUSBBT TF MFFO FO EPT UJFNQPT 1SJN
DBNCJBO EF FTQFTPS NJFOUSBT BWBO[BOPMEIFSNMBEBISFDDJ}O HFOFSBM EF @MEFUSB[PT Z M
EPOEF IBDF GBMUB UF@PRBO TFFBDVSWBOSEMBDJPOFT EF DPMPS RVF MMFHBO EF VOB WF[
UFSNJOBO EJTPMWJ©OEPTF FO MB NBODIB WIFBFOB %4FTRIVOT MBT EJGFSFODJBT QFRVF+BT |
RVF FM QMBOP GVODJPOF DPNP VOB SFE EFEBBDEPRBLIBGDFMBEB TF RVFES TJO GMRIVSB MPT J
DPNP VO EJCVKP SFMMFOP &M DPMPSB-OUSBRSBIFY RVIFBUPNB FM GPOEP FM PSEBO FO RVF TF
TJO MBT HSBEBDJPOFT RVF FOTF+BO PO MBMBDBEMNIBHAVOVFEF SFDPOTUSVJISDBIB FOUFSB M
GS-PT BCSFO EJTUBODJB VO BDFOUP BiMJEF EHFODRIIFH M Bl- FT EPOEF MB PGSB EFKB EF T¥
BUFODJ!O Z BIPBIMB UFNQFSBUVSB EF UPERNWMRYE TF DPOWJFSUF FO DPNQB+-B $PMHBEB DI
UJFOF BM MBEP &O +BSEJOFT EFM 1SBIPP FAMSRPBIEPPNE IBCJUBDJO TVCF FM WBMVNFO EF N
RVF TPTUJFOF MB FTDFOB NVDIP NiT RVFRVFRMRUFSBMSFEFEPS PCMJHB B MPTTRVFCMFT B [
EFTDSJQDJ®O EF MP RVF BMM- PDVSSF SFTQFDUP B FMMB Z OP TPQPSUB CJHEX MBT QBSFE

&0 VOB DBTB TIJIMFODJPTB IBDF SVJEP EFM CVFOP

&M SJUNP TBMF EF MB EJGFSFODJB FOUSE MB M-OFEB Z MB
BMHVJFO RVF IBCMB DMBSP

NBODIB -B M-OFB DP@WBOGENET NBOUJFOF MB
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5IF )VSSZ 5I1BU 4UBZT

8IBU SFHJTUFST CFGPSF WRJINBB(E *O UFOTJPO UIF QBUDI XJEFOT DIBOHFT EFOTJUZ
1JSBH2JTUIF QBJOU SVOT TJEFXBZT JO CBOHEHOUIBUTQFFE 5IF UXP JOUFSSVQU FEBDI PUIFS PW|
QVTI UIF FZF GSPN POF FOE UP UIF PUMB JCBOMZBACBDL 4IPSU TUSPLFT CFBU MROH SVOT DB
DBNB UIF XFJHIU HBUIFST BSRYBEBOIBYWFMOISBTF S5IF FEHRIIPP QIDUVSF TUBZ BDUJWF CFDBV
EPXO 5IF EBSL TUSPLFT LFFQ UIHXUBPPINPBOENBOZ TIBQFT SFBDI UIF MINJU BOE BSB®VU UIFSF
UIF TQFFE BU XIJDI UIFZ XFSF MBJE BOE XWHSEMEDPOUJOVFE PVUTJEF JU $P#S" TUBOET DMP
MBZFS UIJOT UIF TVQQPSU HPFT PO CSFBUIJOBVAERSDFBEIO UIF EJSFDU TJHEU BOEURVCV
QBMF BOE VODPWFSFE %FOTJUZ BOE HBQ BREDBSQBBPEBESHMVMBSIGIZIPUIPB PV/SGBDF

MJLF CSFBUIJOH HO®PBO FDU TPNFCPEZ XFQUBU IJEFT OPUIXOBILPIT IBQQFOFE UP JU FU JO
MPPLJOH G&SIBQIZTIDBM UBEHMHDEPTIPO UBLFMJIFO IVNBOP UIF EJTORRUIBGUFS CSVUBMJUZ JU
RVJDLMZ BOE MFGU VODPSSFDUFE XIBU GSBMROBRFT TZNQBUIZ BO PEE IVNPVSUIFFIBIFS P
FWFOUVBMMZ HFUT UP ZPV CFDBVTFHXIBU ZERGEFSBRBGITHRVIUF BDDPVOUT GPS

UIF TVSGBBFQVMTF TPNFCPEZ XIFFSF BOE

IFTF QB HT BSF SFBE XP TUBHFT 5IF IJU C
NPWJIOH 5 QBJOUJO SFS JOou U SIF U

@STU UIF HFOFSBM EJSFINBSOTBOE UIF CSPBE
5IF DPOUPVS EPFT OPU FODMPTF JU EYSMETSBMBEEEFORMPYVS XIJDI BSSIWF BMM BU PODF BOE C
DIBOHF UIJDLORITFZ USBWFM UIFZ UJHIUFOBOSSHT UIF SPPN 5IFO UIFFFSBODFEIIPX VQ
UFOT@OFFEFE UIFO TMBDLFO DVSWF BOE EUTH RRYRUKIBBF B CSVTI SBBIPVUWIF JOUFSWBMT
UIF OFJHICPVSJOH QBWIRPS 51F QMBOF XPSIXTFSF UIF HSPVOE DPNFT UISPVHI UIF PSEFS JO XIJL
B OFUXPSISPVUFT SBUIFS UIBO B G8EREQKD UIF MBZFST XFOU EPXO PV DBO SFDPOTUSVDU BMN
$PMPVS BSSIWFT PO JUT PXO UFSNUIKJUI FOROBRPTFRVFEEIRN RIPOT BOE MIBSF UIF
HSBEFE USBOTJUJPOT UBVHIU JO BDBEFNJKPSDPRMP@BFCFIJOH BO JNBHF BOE CFDPNFT DPNC
PQFO EJTUBODF B TJOHMF XBSN BDDFROJ HBVIBSPBLRJKBUW JU DIBOHFBWPBNSIB UVSOT
BOE TIJGUT UIF UFNQFSBB82BIPOH CFTJEF JUQ*OIF WPMVNHR-RJIJOHT BSPVOE JU JU NBLFT UIF
+BSEJOFT EFM 1SBEP UIBU @XIB8JeMEIPOIF GVSOJUVSF BSSBOBKSEVEIMPO UP JU GPE JU |
TDFOF UPHFUIFS GBS NPSF UIBO BEUBDDP\IBWH-ODF XJUI UINJE XBMMT *O B RVJFU IPVTF JU
HPJOH PO JO JU UIF HPPE LJGEPBTF UIF OPIPRIFCPEZ TQFBLJOH

QMBJOMZ
3I1ZUIN DPNFT PVUIPP EFSFODF CFUXFFO MJOF BOE

QBUDI 5IF MJOF LFFQTMHHIQEMT IPMET UIF
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/P MP DVFMHVFT FO VO QBTJMMP

$VBOEP FOUSB VOB QJOUVSB OVFWB DPNQS$MREBUP RYBDUP FO RVF FM QJODFM HJS3 -B MV
EJTUBODJB EFKB EF GVODJPOBS $PO FTUBWIH®BEBBCPVESB MB GBCSJDBO FM H3BTPS EF MB
FODPOUSBSMB EFTEF FM GPOEP EF MBJTBMEFRMOEPREPEQ@BSF UPOPT EF NPEP RVF VOB NJTNB |
EJDJFOEP BMHP Z EF DFSDB UPEBW-B RVFHEHSIERBEKPARMDPHF TFHO D3NP FTUGBQVFTUB MB |
NJSBS -BMMB QPOF FM DPMPS B NBOEBS &0OWB-#PRIITBVEF «GSIDB FTB MVNJOPMEBE JOUFSC
BTVOUP &0O 3FNBOTP EFM 4FHVSB VOP SFDPBNBFTRMBHAG- FM SPTUSP CBTUBOUF NiT RVF DV
QPS TVQVFTUP QFSP MP RVF PSHBOJIBMFM [BEEEEP @PGFIBSE RVFEB DFSDB QPS MB UFNQFS
BHVB FT MB EJGFSFODJB EF UFNQFSBRIYSB FROWSFNWBORE DPOTUSVJIEB B CBTF EF BDVNVMBS
MB TIJHVJFOUF RVF EFDJEF RVO RVFEBMFKRMBR® WHREZ QPS GBO[BPBO RVF VOB HSBO
FODJNB Z B Rv© WFMPDJEBE TF MFF DBPB QB%Q&38/V NREDBEB QVBEBS QPS T- TPMB UPEB MB
MMFHB EFTQVOT Z MMFHB ZB DPMPDBEP EJTUBODJB RVF VO DVBESP OFDFTJUB

-PT GS-PT BCSFO FM DBNQP Z MP NBOUTFOF® BREPHSUMBIRQJIFBT TF PSEFOBO JHVBBM &M jSCPN
DiMJEPT DPODFOUSBO Z BDFSDBO 4PCSF (SB®EFAMESIEBEF 1POJFOUF DPODFOUSB MB BDU
SFQBSUF FM QFTP TJO OFDFTJEBE EF QFIQEBERRVES GF KP FKF RVF TPTUJFOF MB JNBHFO
TPNCSBT RVF FYOMJRVFO OBEB &M DPOUBEIHRABDMB-MSFOQBSUF FO GSBOKBT Z EJBHPOBM
SFTUP EFM USBCBKP FTUSVDUVSBM EFMJINNG/KEBI MOVEBEEF/SB IBDJB MPT MBEWHT&O BNCPT
HSBOEFT FOMB[B EJSFDDJPOFT Z DVBOEPUMBWIHORVES BDUJWPT Z MB FOFSNJBMMFHB IBTL
BPKB Z TF NFUF EFOUSP EF MB NBODHE-MBDBEQP TJO BQBHBSTF FO MBT FTRVJOBT -B F
EFTBQBSFDFS &TB BMUFSOBODJB FQIFSB MESMBOEB RVE BEEPS UJFNQPT QSJINFSP MB UFNQFS
Z MB M-OFB RVF DFEF FT MP RVF JNQEHVMRVHMBFSBNVSBVF TF RVFEB FO MB SFUJOBBOUFT RVF
DPMPS TF EFTCPSEF 60B PSEFOB MB PUSBFENBODMODSFUB EFTQVOT FRMPISBER FM
OJOHVOB EF MBT EPT HBOB MB QBSUJEB EFNVMDBPREAPSOP FM DBNCJP EF QSFTJ2O MB TFDVFOL

EFDJTJPOFT 1PS FTP FTUB QJOUVSBTREBBMHP B R
-B TVQBIJF HVBSEB FM SFDPSSJEP G-TJDP _EF MB

MMFWB B DBTB 1JEF VOB QBSFE GSPOUBM DPO E
FKFDVDJ:O )BZ BSSBTUSFT EFQ3TJUPT FT(R/IFLJ:EIIT (%/BT

OQ%R/[ RVF OP MB BQMBTUF Z VOBT TFNI

SiQJEBT Z [POBT EPOEF MB QJOUVSB BQFOBT SP[B EM
iQ ! Q Q DPOW% FODJB BOUFT EF EJDUBNJOBSHRV® TF UJFO
TPQPSUF Z MP EFKB SFTQJSBS QPS EFEBKP 4F QVFEF MEF

SRVF MP_RVF FOUSFHB FO MPT EJF[ QSINFSPT TF

P
PSEFO EF MBT DBQBT MB QSFTJO EF M% NBOP_ _FM
FT BQFOBT MB NJUBE EF MP RVF HVBSEB
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(JWF *U B 8MM BOE 4PNF 5JNF

8IFO B OFX QBJOUJOH DPNFT JO * DIFDL BUFXIBVTI UVSOFE -JHIU EPFT OPU DPNRUGSPN PVUT.
EJTUBODF JU TUPQT XPSLJOH 8JUl UIFTF * @RBOBGEBIDFSFE CZ UIF UUILMBEF® BOE CZ

@®E JU GSPN UIF GBSWBBFPN UIF DRMPVXIJDI UPOFT TJU OFYU UP XIJDI TP UIBB UIF TBNF B
BMSFBEZ TBZJOH TPNFUIJOH BOE ®@QUDMRTEBHHSBFT PS ESBXT JO BDDPSEJOH UP IPX UIF QBJC
XPSL UP MPPL BU -BMMB QVUT DPMPVBGO INMBSHFBIFBEPOSJTB EF wGSJDB UIBU J@GOFS MVNJOF
UIF TVCKFDU *O 3FNBOTP EFM 4FHVSBEZPV SHEPHRMEF WIF GBDF UPHFUIFS GBS NPSF UIBO |
XBUFS BPVSTF CVU REMRSXIBU PSHBOJTFT TI®HMF GFBUVSF &PDKBSBE BU IBOE JO UIF
QJDUVSF WIFSEDDF JO UFNQFSBUVSF CFUXEROFMEGRJOH UFNQFSBUVSF CVIJMU VQ CZ BDDV
[POF BOE UIF @FBOE JU EFDJEFT XIBU TUBZT GB®PT BOE .JMUPO "W&EPOWJIDUJPO UIBU POF
XIBU QVTIFT GPSXBSE BOE IPX GBTU FBDI QESPBBA EBEVIVSGBDF DBO TFU PO JUT PXO BMM
SFBE 5IF NPWSSJWFT BGUFSXBSET BOE BFIBUHF B QIDUVSF OFFET

BMSFBEZ QPTJUJPOFE
/PU FWFSZ @PBEFSFE UIF TBNF XBZ &M —SCPM EF

$PPM BSPQFO WHFME BOE IPME JU PQFO XBSNWIPCFBOEFT $BTEF 1POJFOUF HBUIFST JUT BDUJWJL
HBUIFS BOE DPNF DMPTEFS 00 UIBU QPESBYOE B®BYBU IPMET UIF XIPMF JNBKIFT 3F
EJTUSJCVUFT UIF XFIJHIU XJUI OP OFFEPGPS DRSTFREDUBLABDSPTT CBOET BOE EJBHPOBMT UIBU (
GPS TIBEPXT UIBU FYQMBJO BOZUIJOH $POBFBEERHTTIEFXBZT *O CPUI DBTFT UIRMFEHFT TUBZ
SFTU BIF TUSVDUVSBM XPSL JU NBSLT PVUBOE WB$&AIFSHZ SFBDIFT UIHAMENE XRUIPVU

VOJUT MJOLT EJSFDUJPOT BOE XIFBOE TVIGBEMHRPTIRDUIF DPSOFST GIFFRFIWFE JO UXP
TJOLT JOUP UIF QERNIFPYS VOUJIM JU EJTBOQQFBIBHEBTU UIF HFOFSBM UFNQFSBUVSF XIJDI MPEHF
BMUFSOBUJPO CFUXFFO UIF MJOF UIBUWWOHIURD FBREBGPSF BOZ QBSUJDVMBS TIBQF UIFO UIF
UIBU HIWFTCEXBBU LFFQT UIF GRIBFDPMPVSUIF TIBSQOFBTOPOUPVS UIF DIBSHFP/SF UIF

GSPN TQIMMJOH PWFS OOF PSEFST WE PUIFBRAEPOEFERITIPOT 88IKIZ UI©QBJOUJOH BTLT
OFJUIFS XJOT PVUSJHIU TPNFUIJOHXPPFWFS UBLFT JU IPNF *U BTLT GPS B

= TYEE TR | =ROT LR G TR I:)GBDJOH XBMM XJUI BJS PO FJUIFS TIEME MJHIU UIE
Q Q OPWYBUUFO JU BOE B GFX XFRRAJOM UPHFUIFS

5IFSF BSF ESBHT UIJDL EFQPTJUT RVJDL &ngg; ESEPOF SVMET ©0CKR 76 XIBU JU

BSF XIFSF UIF QBJOU CBSFMZ HSB[FT UIF TVQQPSU
Q [ I%%E? P J@3Jw UFO TFERBISFMZ IBM
MFUT JU CSFBUIF VOEFSOFBUI PV DB@GFBEX%IB\I]D IIEPF cT

UIF MBZFST UIF QSETHESBPE UIF FYBDU NPNFOU
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-BVSB 1JKVBO

-B MV[ OP MMFHB ZB FTUBCB



1BSSBFODBMNB




-B MV[ OP MMFHB ZB FTUBCB

&TUBT QJOUVSBT OP SFUSBUBO VO TRYIP /PNIRNEQBOINRPOF VO SFDPSSJEP -B NJSBEB FOUSB
QBTB FO ©M /P OFDFTJUBO RVRWORMIEMIVIEPOEF RVJFSF FODVFOUSB QBVTBT DBNCJB EF EJS
MB QBSSB P MB PSJMMB QBSB FNQF[BS B GYOIRMOBS ABBF MP ZB WJTUP -PT CPSEFT UBNQPDF
BMHP CBTUBOUF N;dKBIGMOB/DBMJIEBE EF MAHQ MESSB FO DBMNB MB USBNB EF IPKBT DPOUJO®°
TPTUJFOFO TJO RVF EFDBJHB FO OJOHVQBEREBBWBEEEmMJIB NjT BMM; EFM DBOUE Z FTB DPOL
DVBESP &0 OMJWP NJSBOEP BM DJFMAMB MHESYEBEUBPHYBDVBESP FO GSBHNFOUP EF BMHP R
EFTEF BSSJCB TPCSF MBT SBNBT QBSFDF VERIIREBFOHFOG®FSB &T MB WJFKB JB¥B EF MB QJOL
EFM QSPQJP MJFO[P Z FTF EFTQMB[BNJFQIARIEFRHHRIOVP EF SFMBDJPOFT NVBSEF QSBDUJI
DBNCJB UPEP MP EFN;T MB QSPGVOEJEB® E¥KBOENFSIJPSFT TBDBEB BRV- BB BY$F MJCSF Z
EFQFOEFS EF MB QFSTQFDUJWB Z QBTB B HEHFIHORHS BBA-NBPEFKBEP EF TFS GFOSNFOP BUNPTG
DBNCJPT EF UFNQFSBUVSB FOUSF VOB {(pE#8 \WPMB/FSTF NBUFSJB DPMPDBEB DPO QBDJFOL

TIJHVIFOUF
/BEB EF FTUP TF FOUSFHB EF VOB WF[ V¥ QSJODJQJI

&M DPMPS USBCBRBIYRS B OP QPS DPOUSEBUFSHBOJ[BDJ*O HFOFSBM Z QPDP N{TO%FTQVOT BC
/JOHVOB [POB JOUFOUB HBOBSMF B MB WFCNIBB ZSERBBIPFOFT FOUSF NBUFSJB UFNQFSBU
VOB WBSJBDJO N-OJNB EF JOUFOTJEBETF OBEBUEIRFFGIIBMBMBT WBSIJBDJPOFT EIJNJOVUBT F
VO TJTUFNB UBO BKVTUBEP NPWFS VO UPOFNFEREBMHEEEPTPTUJFOFO FM FRVIMJICBJP EFM DPC
SFPSHBOJ[B MB SFTQJSBDJO EFM DVBESRJBOWEBPDRBTUSVJIEB EFTQBDJP Z OFDFTJUB FTI
NBUFSJB BDPNQB+B FTB DPOUFODJO )BZ WHWHEBEERET QBSB EFWPMWFES MP RVF UJFOF MP
SPDFT DBNCJPT EF EFOTJEBE JSSFHVNIBSJEBENDRFREH-IBHFOFT RVF EVSBO VO TFHVOEP FT
RVF TPMP TF WFO EF DFSDB Z RVF F@BIRVFDPRIVBIIYZRIP VOB DBTVBMJIEBE &O 1JOUBOEP FM
TJO SPNQFS OBEB &M HFTUP OP CVTDB MVDMEIBJYNRWHEFHB B TFS FM BTVOUP BMHVJFO U
EFOUSP EF MB DPOTUSVDDJ*O DVNOQMJFOEPSFOWVBDMEB FYUFOTJO RVF OP TF RVFEB RVJFLU
DPNP MB OPUB RVF TPTUJFOF VO BDFS¥F TIMWYBMIEFTRFESBT TF DPNQPSUBO DPNP WBSJBDJPOFT

NJTNB JOWFTUJHBDJ*O N;T RVF DPNP FTDFOBT EJTU

&M FTQBDJP TF PSHBOJ[B BMUFSOBOER [PO%T{_&FJSE&IF%E
i IP DPO MFP GaaBDBQBT
iSFBT EPOEF MB BUFODJ:O TF DPODFOUSB Z FIO 0OJOH°O .
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SIF -JHIU 8" "MSFBEZ 5IFSF

5IFTF QBJOUJOHT EP OPU QPSUSBZ B QMBDEPMBE EHRQPHBE S5SIF FZF FOUFST XIFEBWEFS JU MJILF
SFQPSU XIBU IBQQFOT JO JU 5IFZ EP OPU GHBY¥TERYV DIBOHFT EJSFDUJPO SFUVSOT UP XIBU .
JEFOUJGZ UIF PMIWF USFF UIF WJCGH-B® S BIFSIFBEIOFFFO /PS EP UIF FEHFT DMPJI® BOZUIJOH
UIFZ TUBSU XPSLJOH 8IBWIWBBEEP UIFZ TFU BLBSSB FO DBMNB UIF NFFBWFT QMBJOMZ DBSSJFT P(
RVBMJUAIMIU BOE IPME JU TUFBEZ XJUIFOP QBSTUPUIF TUSFUDIFS BOE UIBU DPOUJOVJUZ UVS
DBOWMFUUJOH JU ESPQ *O OMJWP NJSBOER)BNMINIFVIOUHR B GSBRNFOLUGH TUIMM CSFBUIJOH
CSJHIUOFTT EPFT OPU GBMM POUP UIR/ESBORVETEFPN@BE@RUIF PME JEFRBIOUJOH

JU TFENT UP DPNF GSPN JOTJERUUFRBIDBOWDPOUJOVBBCSJD SFMBUJPOT UIF POF 7VIMMBSE
uiBU TNBMM EJTQMBDFNFOU DIBOHFT FWESBODUOH-&IOW-SIPST UBLHEPP®U FFSF BOE

EFQUI TUPQT EFQFOEJOH PO QFSTQFDUNCUBGE DRERIBM MJIHIUTURMHFE CFJOH BO
EFQFOEJOH PO TUBRNQHSBUVSF CFUXFFO PCBURPRQIFSID FWFOU BOE CFDPNF NBUFSJBM MBJI
BOE UIF OFYU XJUI QBUJFODF

$PMPVS XPSLT CZ UVOJOH SBUIFS UIBO CZ IFRQFJBBEUBGEFE PWFS BU PGBDIFU 'ZPV TFF UIF

BSFB USJFT UP CFBU JUT OFJEIFBIBJMBBXIZ HFOFSBM PSHBOJTBUJPO BOE MJUUMBHRQITF SIFO Ul
UIF TMJHIUFTU DIBQUWFCH JUZ UFMMT J®B TZTBBXRHO QBJOU UFNQFSBUVSF BOE USBOTQBSFO!
®FMZ TFU NPWJOH POF UP®F EFAHSBM GPSXBSE MBMMP UIF UJOZ WBSJBUJPOT UIBU BDUV
SFBSSBOHFT UIF CSFRURGHPMF QJDUVSF 5IFME UIF CBMBODF UPKFOREEBIRUIJOH CVIMU
QBJOU JWIFMMPXT UIF TBNF SFTUSBJOU SIMPXNBSABOE JU OFFET UIF TBNF TRFREWFSPN
HMB[FT BCSBTJPOT DIBGHFITI®Z TNBMBBDL XIBU JU KIJDI JO BO BHENBHFT UIBU MBTU
JSSFHVMBSJUJFT WJTJCMF POMZ VQ BMPTE TRBBGEBSIPTIIPO SBUIFS UIBO BO BDDJEFOU
TVSGBDF XJUIPVU CSFBLJOH BOZUIJOGPYF HEIMMBBEP FM NBS UIF TMPXOFTT CFDPNFT UIF T\
PVU UP CF BENJSFE *U TUBZT JOTJEF UIF DFNHTRDBUR®SL JOBESPCRBOTF UIBU XIJMM OPU
EPJOH JUT KPC MJLF UIF OPUF UIBURBNHST BLFRGH UMMM S5IF GPVS QBJOUJUBISIBBIBYMIA PO
XJUIPVU TUFQQJOH PVUTJEF JU B TIOHMF FORVJSZ SBUIFEQBBBUF TDFRDFT *U

BMM EPOF JO PJM JO UIJO MBZFST
40BD&PSHBOJTFE CZ BMUFSOBUJOHKDWMFBSFE BSF

QBTTBHFT XIFSF BUUFOUJPO HBUIFSTOBOE BU OP QPJOU

%JSFDUPS BOE DVSBSBSHMMFSZ
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-BTPNCSB-OMBQMBZB

-BVSB 1JKVBO FO "SUTZ 7S MB GFSJB DPNQMFUB FO "SUTZ




-IJMZ .iSRVF]

-B IPSB FO RVF MB MV[ TF SFUJSB



-BDPSPOER FMMRO




-B IPSB FO RVF MB MV[ TF SFUJSB

/JOH°O CMBODP EF FTUPT DVBESPT FT CMBOPRUERWRPHEPOEF IBZ TPNCSB MB NBUFSJB TF W
-JMZ .iSRVF[ MPT SPNQF TJFNQSF DPO HSJDRNQBSBM Z BCTPSCFOUF FM DPMPS TF BDVNVN\
DPO VO QPTP EF UJFSSB DPO BMHP EF B[VNOGPSNEIREB CBKB DBTJ B DFSP &TB EJGFSFODJ
RVF MB QBSUF JMVNJOBEB EF MB JNBHBO OMEDBNBVIEBM[EDMOKVOUP SFHJTUSBS DPO FYBDUJL
MJINQJF[B EF VOB MV[ FMO©DUSJDB &T VQBSBFDATQEPUFHFS MB PUSB EFOUSP EF MB PTDV
QFRVF+B Z EFDJEF DBTJ UPEP MP EFN{TF&O -BNBSBEBYSP CBSSPDP FTU; EFUS{T TPCSF UPEP
MB GF FTB DMBSJEBE UVSCJB IBDF RMPBM SPPUBKFNIFSQEF USBUBS MB MV[ DPNP TVDFTP Z MB
BMVNCSBEP EFTEF GVFSB TJOP RVF SFRIJFOHBAWMB MERDFAW-DUVSB BVORVF BRV- FM QSPQ3TJUP
VOB TV&@B®¥ RVF MB IB JEP BCTPSCJFOEP EMEBOUBP &O -B DPSPOB Z FM MF30O P IFO &M SFHSF
NVDIP UJFNQP Z MB EFWVFMWF EFTQBDJP -MBVWEEDMNIFOB MP RVF TF BENJOJTUSB OP FT VO Sl
CMBODP QVSP TFS-B VO GPDP BRV-FT TVTUBDLRHOBIP TF EFKB WES¥5B/DBSHBEB EF T-NCPMP Z

B QBSUJS EF RV© QVOUP DPOWJFOF DBMMBSTF
&M SFTUP EFM DBNQP TF RVFEB FO QF@/NCSB QFSP FT VO

QFOVNCSB USBCBKBEB MMFOB EF HSBEBD3BEBTORAWBESPMH FOUSFHB QPS DBQBT Z DBEB
BOQBSFDFO TJ VOP TF EFUJFOF -PT GPOEBFPBERRECMB BOUFSIPS 1SINFSP MMFHB FM DI
CVFOB QBSUF EF MB FTDFOB Z QSPEVDFO VO QBFEWOEHBYOT MPT UPOPT JOUFSNFEJPT R
FOWPMWFOUF NJFOUSBT MBT [POBT FODFQRIHBT BWHEDB[BPT RVF VOP IBC-B DBOMBMMBEP BM
IBDJB OPTPUSPT DP@OJDB*@MJIOVDJIPTB &WIBT UFYUVSBT MPT CSIJMMPT DPOUFOJEPT Z MF
SFQBSUP DPOTUSVZF VO FTQBDJP DBTJ UFBWEBNATIEPIRIEFQFSBUVSB EFOUSP EF MB [POB PTI
GPDPT EF TIJMFODJPT Z EF USBOTJDJPOFFPMEGUBVFEBIFOD MB NFNPSJB OP FT VO NPUJWP FT°
DPMPDB DFSDB BVORVF FM GPSNBUP TFTBRQMIVSBIBF TPNCSBT Z VOB UFNQFBEBUVSB DPOI
TFOTBDJ*O TJHVF TJFOEP EF QSPYJNJEBE BGSRVFJBWBIBQIJOUGBEES EBBO NBM FO VOB
EJTUBODJB B MB RVF TF IBCMB FO WPFCBKBBSMBIOMBEESBO CIJFO FO VOB QBSFE DPO QPDB |
BKVTUBEP RVF WJFOF EF MB DUEBWBG8JEBERHRYVF VOP WVFMWB TJFNQSF BM NJTNP QVOUP |
UPEBW-B VO QPDP N;T CMBODP TVDJP EF -B NJSBEB EF MB GFSERVF B FTUBT

ZB OP OBSFDF VO SFDVSTP U©DOJDP TJOP MB
BT EPT NBOFSBT EF QJOUBS DPOWJWFO EI%Q% Bg R\[}EEI% FODPOUSBEP .jSRVF[ EF QJOUBS \
PCSB %POEF IBZ OJUJEF[ MB QJODFMBEB EDFE%%%%FDF FO

DJ°O RVF IB QBTBEP QPS CBTUBOUFT DPTBT

WPMPNFOFT EF BTQFDUP QVMJEP DPO QBTPT UPOBMFT
MMFHBS IBTUB BRV-
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5IF )PVS "GUFS 4VOTFU

/P XIJUF JO UIFTF QIBUMSBISFMZ XIJUF -JMZFQT XIFSF @FEEPX UIF QBJOU UVSOT DPNQBDU
—SRVF[ BMXBZT CSFBLT JU XJUI NJOFSBM HBBE XBOMBSCFOU DPMPVS BDDVNVMBUFT BOE
TFEINFOUFBSUI XJUlI B MJUUMF CMVF TP UIBDGRIENBLIPO ESPQT BMNPTU UP-®&BBUODH 5IBU EJ
QBSU BIF IJNBHF OFWFS SFBDIFT UIF DMFBOOIFTMBHVBHEHRP HSPVQ UP SFDPSE POF QBSU
FMFDUSJD NEJBIMNBWMM EFDJTJPO BOE JU TFUBNBDWEBBDE UP LFFQ UIF PUIFS QSPUFDUFE JOT
FWFSZUIJOH FMTF *O -B NJSBEB EF MB GF BIBSL DRBSVPERE DIJBSPTDVSP TUBOET QRMOE JU BCF
CSJHIUOFTT TUPQT UIF GBDPPMRPIUOHSF MJO® UIF IBCJUSFBUJOH MBAIFWFOU BOE TIBEPX
GSPN PVUTJEF JOTUFBE JU IPMET MIHIBUMJILF BSVBEGBDUVSF BMUIPVHI UIF QUSOHFRTF IFSF

| CFFO BCTPSCJOH JU GPS B MPOH UJNF BAESBABBIDU*OBB DPSPOB Z FM MFO©O P &M SFHSFT
TMPXMZ 8IBU B QVSF XIJUF XPVME UVS0 JOUCE/MHABERIBEIOH SBUBROHE B TUP®IPIU

CFDPNFT TVCTUBODF IFSF NVDI PBAEVSF MPBEFE XJUI TZNCPM TIPVME CF TIPX(

BOE BU XIJDI QPEFUWFS UP GBMM TIMFOU
5IF SFTUBRKEEME TUBZT JEBSMOFTT UIP@HI JU

B XPSLFE IBBBSLOFTT GWEBEBUJPOT UIBU P&BIM QBJOUSMBOEFE PWFS JO MBZFST BOE FWFSZ
TVSGBDEZRV TUPQ GPS B XIJMF 5IF CBDLHBXEXEBSFBSSBOHFT UIF POF CFGPSF 38 PWFSBMM
TXBMMPX NVDIFPTDFOF BOE QSPEVDF BO FOWSSIPUEOR) UIFO UIF NJEEMF UPOFT GBS NPS
EFQUI XIJMF UIF MJU [POFT BEWBOIIERP XBSBEINFSPUIBO BOZPOF BMMPXFE GPS MBTU UIF UFYL
EE©OJUJPO 5IBU EJWJTJPO CVJIJMET BO BMNRIB SFHRISRIOBE |JHIMIHIUT BOE UIF UJOZ UFNQFS
TQBDF NBEF GPDBM QPJOUT TJIJMFODFT BOGUTMBPXJEF UIF EBSL 8IBU NFNIPSRUHE-QT
USBOTJUJPOT *U BMTPMPVIBDOPKFWFS XJEF NFUILVU BO BSDIJUFOUBRESFEPBOE B QBSUJDVMBS
GPSNBU HSPXT UIF GFFMJOH SFEBRPOUBNMBINUI 81IDI FYQMBJOT XIZ UIFTF QBJOUJOHT EP T
QSPYJNJUZ UIF EJTUBODF BU XIJDI QFPOMEBREMELPQUEBEIDSFFO BOE TP XFMM PO@EINMZ MJU X
WPJDFT 5IF UJHIU GSBNJOH JOIFSJUKEZ ZFBPNFFQ SFUVSOJOH UP UIF TBNF QPJOU U
QIPUPHSBQIJD DVMUVSF QSFTTFT JO B MJUURISGWSUKISUF JO -B NJSBEB EF MB GF XJDI CZ OPX (
MPOHFES SFBEUFDIOJDBM EFWJIDFCGYSFDJITF

#PUI XBZT BJOUJOH MJIWF JOTJEF FBDI XP IFSE
® %( % —SRVF[ | GPVOE UP QBJOU B DPOWJDUJPO Ul

UIFSFO TIBSQOFTT UIF CSVTIXPSL WBOJTIFT JIQ
CFFO UISPVHI B HPPE EFBM CFGPSF BSSIJWJOH IF:
WPMVNRIHMJITIFE BOQQFBSBODF X?]U.UBBBMJOVP
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-JTFU $IBP

1BDJFODJB FMYDUSJDB
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1BDJFODJB FM©DUSJDB

60 DVBESP EF -JTFU $IBP OP TF BHPUB HO VOBHETBRVVP TF WF D3NP TF IJ[P MB JNBHFO DBEB VC
QSINFSPT NFTFT VOP MP WF FOUFSP DB&EB WHFBBE'BTBCHF MB BOUFSJPS TJO CPSSBSMB %F
EFMBOUF FM SFQBSUP EF NBTBT FT DIQBSP ETUBIFAMBFSHPFOHBO DVBMJEBE EF DPTB PDVSSJEE
"M DBCP EF VO UJFNQP FTP EFKB EF PDBSSJERNRIB[BOTF+BEB

BQBSFDFS MPT USBNPT EPOEF FM CPSEF TF EJTVFMWF EM

= PTJDJO OP PCFEFDF B VO DFOUSP °0OJL
QVOUP FO RVF VOB EJBHPOBM FOMBI[B EP'IB IPSQLP RV

SV WBT. EJBHPOBMFT Z FYQBOTJPOFT DSV[BO FM
QBSFD-BO OP UFOFS OBEB RVF WFS MB&SBOKB EF ?:B PF
] SFéVI'\?FTP EF NBOFSB BTIJN©UBJDB TJO RV

SF%BS
MP GS-P Z MP DiMJEP RVF FT EPOEF BF WFSEBE

WEQOHB BCBKP -BT NBTBT HSBOEFT PDVQBO QPTJDJ
v P -B QJOUVSS OP IB DENCIBER )8 DBN%E'?ESDJB Z MB QFSJGFSJB SPMPOGE MBQDJSD\/
MB WFMPDJEBE B MB RVF TF MB NJSB Q Q Q

FDPT EF DPMPS Z HFTUPT RVF DPOUFTUBO &M M-
&M DPMPS TF FODBSHB EFM SFQBSUP $BEBDMBESPEEPIEMHEB/TVSB MB FOFSH-B MWFHB BM DBC
RV© EJTUBODJB RVFEB TV [POB MPT GS"PEBBOSHOB KB BNQMJIBDJO EF MBT GPSNBT RVF Q
TPTUJFOFO FM BNCJFOUF MPT DiMIJEWFOPORIUSBMZERKSFTF BDFSDBSTF UBOUP B BMHP RVF
EF BODMBKF QBSB WPMWFS /P IBZ QFSTRFBUENYB EVFFS DPTB Z TF WVFMWE- IMBUSVDUVSE
PSHBOJDF OBEB BT- RVF MB QSPGVOEFEBE IMFSABEBBIFYQSFTIJIPOJTUB BVORVF BRV- MMFHVI
MB UFNQFSBUVSB Z EFM DPNQPSUBNJFOUP EHFOUPODIEESEBPO CBTUBOUF NiT BJSF
1PS FTP FM FTQBDJP TF SFDPNQPOF NJFOUSBT VOP NJSB

5PEP. TF FOUSEHB QPS BQBSJDJO HSBEVBM 1SJNI
IBZ QMBOPT RVF BWBO[BO QPS TBUVSBDJO PUSPT R\?F %F Q Q

FOBSUP HFOFSBM EF DPMPS Z EFOTJEBE EFT(
SFUJSBO BM FOGSJBSTF Z BMHVOPT RRF RVF%B% ‘?VTQF(J):I%E

TJO EFDJEJSTF FO VOB GSBOKB JOUFSNFIJ::)\JDBNQM—EI%]EEEBEF MBT USBOTJDIPOFTSE FM JS 2 W
OJUJEF[ Z EJTPMVDIEBMBMOB SFE EF SJUNPT
TIJFOEP MB NiT JOUFSFTBOUF EF UPEBT [

TFDVOEBSJPT RVF FT MP RVF TF RVFEB FO MB NF
$POWIWFO EPT NBOFSBT EF QJOUBS EFOUSR/BEGEPNIBNPP TF UJFOF FM DVBESP EFMBOUF |
DVBESP 60B USBCBKB DGBTDBRBFT UFSTPTOUFSJIPS Z -B QBDJFODJB 1SIJNBWFSB OPNCSBO F
DPOUPSOPT BCMBOEBEPT MB PUSB EFKBNMFRWVIB RMUBEBMOFT Z FM USBCBKP EF $IBP DPO
EJSFDDJ*O NBSDBEB DBNCJPT EF EFOTJEBE RVAENMRIBEGO EBSMFT GPSNB SMFEBIVTUSBSME
FM SJUNP &O )BCJUBS UV WFSEBE NBOEB MB-QSPREFH Z/MB QSFHVOUB QBSB RVJFO NJSB TJ MB
TFHVOEB FOUSB TPMP MP KVTUP QBSB RVFINIBVEBVNBIOBERTF EFTQVOT EF RVF VOP IBZB TBM
EVFSNB FO 6NCSBM EFM JODPOTDJFOUF FM I8BQBSWPHDBYO E3OEF FTU; PDVSSJFOEP FYBDUBN
JOWJFSUF -B NBUFSJB HVBSEB FM PSEHFO EFMBW MBREB[P P FO RVJFO MP NJS?
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*OTJTUFOU $BMN

" QBJOUJOH CZ -JTFU $IBP EPFT OPU XFBSHORJTRYWBMFE PWFS UIF MBTU XJUIPV@ FSBTJOH JU
IPVTF 'PS UWIBTU NPOUIT ZPV UBLF JU JO XIPMZAWFSE TVSGBDFT GFFM MJLF TPNFUEIOH UIBU IBC
UJINF ZPV QBTT UIF EJTUSIEMBEIRPMPBS BOE SBUIFS UIBO TPNFUIJOH B BUROFE

MBOET BU PODF "GUFS B XIJMF UIBU TUPQT IBQE%E\S‘)JOH

/ DFOUSF HPWFSOT UIF DPNQPTJUJPO
81BU CFHJOT UP TVSGBDF BSF UIF TUSFUDIIJ-?T-&]I EO Q

EJBHPOBMT. _BOE FYQBOTJPOT DSPTT UIF QMBOF B(
FEHF EJTTPMWFT UIF QPJOU BU XIJDILIE(IPJBHP%BM MJOLT Q Q

PVU UIF XFJHIU BTZNNFUSJDBMMZ XJUIPVU BOZL
BSF UIBU TFFNFE VOSFMBUFE UIGBTBBIHFP

CFUXFFO DPPM BOE XBSBIXHISBIUIF TVSGBDP. Moo IO SIF MBSHF NBTTFT UBLE VQ QPTJL

SFTFODF XIIMF UIF QFSJQIFSZ LFFQT UIF DJSDV
SFBMMZ WJCSBUFT S5IF " QRXRWIDBOHFE 5IFQ QFSJQ Q
HPJOH XJUl FDIPBPMPVS BOE BOTXFSJOH NBSLT
TQFFE BU XIJOICRJOH MPPLFE BU |

5IF MINJUWRF DBOWMPTFT OPUIIMHFOFSHZ
$PMPVS UBLFT DIB3IRFEBTUSIJCVUJPO &BDI SFBDRFT UIF FEHF BOE DBSSJFT FDUBMPTF CZ
EFDJEFT IPX GBBP[POF XJMM TJU DPPM SBEBNMBBRFNFGBIN QSBDUJTFE CZ (FPSHJB 0 ,FF
VQ BOE IPME UIF BUNPTQIFSF XBSN POFT DBEBDHABUIHPNIOH TP OFBS UP B UIJOH UIBU UIF UIJO
BOE QSPWJEF BO BODIPS UP SFUVSO UP /HUMITQFDOBVE-UIJOH BOE UVSOT JOWZTUSVDUVSF
PSHBOJTFT BOZUIJOH TP EFQUI DPNFT GSPNREESF &EQBNTTIPOJTU JOIFSJUBODF BSSJWJOH IF
UFNQFSBUVSF BOE GSPN UIF CBIBVIHEMFS PSFTUSBJOFE BOE XJUI B HPPE EFBM NPSF BJS BSPVO

SRlbll et SIF VGELL SIS iR A WFSZUIGDH-MJWFSFE CZ HSBEVBM BQQFBSBODF .
MPPL TPNF QMBOFT BEWBODF UISPVHITI'BU\?%BUJP% PUIES QQ

UIF BE EJTUSIMRMPYSFBOE EFOTJUZ UIFO UIF
XJUIESBX UIFZ DPPM BOE B GFX IBOH TVTQ&OEEIJ:? .
RJISBOTJUJPOT BUPB WFUXEE-O

VOEFDJEFE JO BO JOUFSNFEJBUF CBOB UIB&W%%%WU
CF UIF NPTU JOUFSFTUBBINMIQBSU P TIBSQOFTT BOE EJTURBMVIFPB XAEPPOEBSZ
SIZUINT XIJD® XIBU TUBZT JO NFNPSZ PODF UIF
5XP XBZT RYBJOUJOH TIBSF UIF TBNF QJDU\GBWERF MPOHFS JO GBY@UPSP *OUFSJPS BOE
XPSLT JO UIJO MBZFST TNPPUI QBTTBHFT BBRE)BPERMOH= 1SINBWFSB OBNF TUBUFT SBUIFS |
DPOUPVST UIF PUIFS MFBWFT B MJOFBS USBBFPBNBREEIBP T XPSL DPOTJTUT @SFDJTFMZ J(
EJSFDUJPO DIBBHPTI®Z UIBU RVJIDLFO UIF SZIBNIGPSN XJUIPVU JMMVTUSBUJOH UIFN 813Dl MFBV
*O )BCJUBS UV WFSEBE@IO DIBSHF BOE UIRVFTUJPO GPS XARMPEIOHJIF INBHF HPFT PO
TFDPOE FOUFST POMZ FOPVHI UP LFFQ UINPREION BSPRNS ZPV IBWF MFGU UIF SPEN XIFSF FYB
GBMMJOH BTMFFQ JO 6NCSBM EFM JQDHOTRJBOUBQGFOBUWB PO UIPSBOWIF QFSTPO XIP
© DMPTF UP SFWFSTFE 5IF QBJOU LFBQT UIMASEEEBR JU

MBZFST TP ZPV DBO TFF IPX UINBEBHMBDI

%JSFDUPS BOE DVSBSBSHMMFSZ
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-PMB )FSNPTP

-V[ BDVNVMBEB



- BUJEP




-V[ BDVNVMBEB

60P TF BDFSDB N;iT EF MP IBCJUVBM Z EFTDVIGEHFRQPPBRWFMBEVSBT USBOTMCDJEBT TPCSF QBT
MB QJOUVSB UJFOF FTQFTPS &O BMHVOPDTROBT RMA FM CSIMMP QBSF[DB BMPKBEP EF
QJHNFOUP TPCSFTBMF MP CBTUBOUF QBSBJIQ$FZBPUBHE- THP MB -V[ MMFWB FM @BUODJQJP IB
QSPQJB TPNCSB FO PUSBT BQFOBT WFMBOBM NBVBSP8VOEJEBE OP EFQFOEF EF OJOHVOE
SFUSPDFEFS EPT QBTPT FTF BDDJEFBUF G-TJOP EFNPESSBEP EF FODFOEJEP EF DBEB DBQB
BQBSFDF VO QBJTBKF VOB PSJMMB VO DJFMP BHVB FO

-B DPNQPTJDJ*O TF BCSF FO WF[ EF DFSSBSTF -BT N
NPWJINJFOUP "M WPMWFS B BDFSDBSTF FM OB TB}](F '?F [

EF PPMPS DSFDFO TJO CPSEF EVSP FM IPSJ[POUF E
EFTIBDF PUSB WF[ FO NBUFSJB &TF WBIWGO FODSK MP RV ' © 170 ¢PS S SjjFO

DPNP_VOB |!)’POB EF QBTP FOUSF EPT FTUBEPT EF
UPDB Z MP RVF TF SFDPOPDF TPTUJFOF MB TFSJF FOUFS

NBUFSJB Z VOPT SJUNPT IPSJ[POUBMFT TVKFUE
-P RVF -PMB )FSNPTP MMFWB BM DVBESP FDROKRUBR/GODMVTP EPOEF MB QJOUVWEB TF FTQFTB
MVHBS EFKB EFTQVOT DVBOEP ZB OP TFBUUEP PFF@®8IOGPO-B 'MPSBM GRMFBERIBIFESB/
)VSHIBEB OPNCSB VO TJUJP DPODSFUP Z BRX® BB MBSBEB DJSDVMF &O FTB BUFODJ!O B M
QJOUVSB RVF MP MMFWB QPS U-UVMP TF BPBNQBBREGRBZHFMHP EF .POFU Z FO FM BQIJMBNJFO
EJCVKBSMP RVF EF EFWPMWES TV UFNWBSBRMEB MEBBMJCFSUBE RVF TF QFBXNIU-B /JJDPMBT |

NFNPSJB USBCBIES EF FTF NPEP CPSSB FM BT POSET QIEFO QFSNBOFODJB 608 WJTJUB
DPOTFSWB MB JOUFOTJEBE Q Q

EFWVFMWF VO HPMQF EF DPMPS BHSBEBCMF Z QP
&M QSPDFEJNJFOUP FT MFOUP Z BDVNVMBUMPHF @BOBTTRESFUPT FNQJF[BO B BQBSFDFS MBT WB
DBQB DBEB JOUFSWFODJ!O SFTQFUB FMNSBINESPEERPR@P Z FM NPEP FO RVF VOB [POB FNQV
BOUFSJPS EF NBOFSB RVIBGRNVSEREFWSB UBERB DPOUSNYBO DPOWJWB DPO VOB EF FTUBT UF
FM USBCBKP JOWFSUJEP -BT [POBT FOQFTEOPBIQSPEBBORMF DBNCJB DPO MBT IPSBT EFM E-B 7
PUSBT DBTJ USBOTQBSFOUFT Z QSPEVDFO DUBSMURMNAVBIHNQP MF EFEJRVF N;jT FODPOUSBS
QFSDJCF BOUFT DPO FM DVFSQP RVF DPGNWNBVWIHSBVFBVIP RVF BRV- TF QJOUB MDVSSF NFO
UFYUVSB MFWBOUB MB JNBHFO BOUFT EF RNBIWRJIRSWFOHBB DBQBDJEBE EF VO NBUFSJBM US
DPOUPSOP BMHVOP EFTQBDJP QBSB TFHVJS SFDMBNBOEP DPNQBz%-B |

EFTQVOT EF RVF FM WJIBKF RVF MP PSHRJO? IBZB UFS
%F Bl- WIFOF UBNCJO©O MB MV[ RVF FO MVHBS EF DBFS

TPCSF MBT DPTBT BTDJFOEF EFTEF FM GPOEP )FSNPTP
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8IFSF UIF MJHIU DPMMFDUT

PV TUFQ DMPTFES UIBO ZPV OPSNBMMOKPVMRIDRBSPBJEERNPTP MBZT USBOTMVDFOB HMB[FT PW
BOEI®E UIBUGJPOF I UIJDLOFTT *O QMBDFQBIRJF VOUIM UIF HMPX TFENT MPEHFEJJOTJEF UIF
QJHNFOU TUBOET QSPVE FOPVHI UP DBTU JUUPHDTHBEPXMB -V[ UBLFT UIF QSJODJQMF UP JU
FMTEXIFSF JU CBSFMZ WFINXRJGBDEOWBDL DPODMVTIPO EFQUI EFQFOET PO OP WBOJTIJOH QP
uiBU QIZTJDBM BDDJEFOU TFUUMFT JOURPE®@EELXSSBABMEZ FBDI MEBARS MJU

MBOETDBQF BSSIWFT B TIPSFMJOF B 2LZ B NPWJOH CPE

F. DPNQPTJUJPOT PQFO PVUXBSET SBUIFS UIBO D
P XBUFS .PWF JO BHBJO BOE UIF MBOETDBS%F ol Q UXBSET SBUIFS UIBO

BTTFT PPMPVS HSPX XJUIPVU IBSE FEHFT UIF
CBDL EPXO JOUP NBOUKIOH CFUXFFO XIBU D%BO
IP%] FS’9FL1LV§I(BT JOUP B DSPTTJOH QPJOBTCFUXFFO U

CF UPVDIFE BOE XIBU DBO CF SFDPHOJTFE D
XIPME TESJFT P NBUUFS BOE IPSJ[POUBM SIZUINT IPME FWFSZUI
TUFBEZ TP OPUIJOH TMJEFT &WFO XIFSF UIF Q
8IBU -PMB )FSNPTP CSJOHT UP WHEXEROB/ UIJDLFOTJO -BUJEP PS 4JOGPO£B 'MPSBM FOPVHI B
QMBDF MFBWFT CFIJOE PODF ZPV BSF P MPSHWSJOIBEEI O FZF UP USBWFM 5I6BIDHOUJPO Ul
JU )VSHIBEB OBNFT EETQRPU ZFU UIF QBJOMJBK SFDBMMT .POFU BOE QEH QBNAFDIBMMT UIF
UIBU DBSSJFT USAMIRIUMBPODFSOFE XJUI ESBXIIGHSUZ /JEPMIUB{M BMMPXFE IINTFM
UIBO XJUI SFUVSOJOH JUT UFNQFSBUVSF .FNPSZ XPSLT
UIBU XBZ JU FSBTFT UIF PVUMJOF BO'E]UZ:QTSLIJII:I-:I—GOXUPI—SOLT BTL 2PV UP TUBZ = RVJIDL WJTJU ZJFW
QMFBTBOU 1DPNPVS BOE MIJUUMF FMTF BGUFS B
5IF NFUIPE©S TMPX BOE DVNVMBUJWF -BZFSIJYRET UIF TNBMM UPOBM TIJGUT GHRBHO UP TVSG
MBZFS FBDI JOUFSWFOUJPO SFTQHBWIOBIF XIRBRAFPEFDJTJPOT UBLFO JOTJEF FBDFTUSBUVN B(
CFGPSF SBUIFS UIBO CVSZJOHERBM T$FMIF®&BZ POF BSFB QSFTTFT BHBJOTU JUT OFJHICPVS ™
SFDPSET FWFSZ IPVS TQFOU PO JU S51IIDMWIVQEBIABHET ROHP DBOWBTEEIMMMUFSIOH
BMUFSOBUF XJUlI BMNPTU USBOTQBSFOU PMUSBOE UFUIRNSERZ BOE HIWJOH CBDL NPSF UIF
SIZUIN UIF CPEZ SFHIJTUFST CFGPSF UIBFZF EFAHEBXRIWFO CFDBVTE GBOH QBJOUFE IFSF
SBJTFT UIF INBHF MPOH CFGPSF BOZ\WPEUPVBRPROTIGWIPM JO UBIBGPUD UIF DBQBDJUZ PG

TMPXMZ XPSLFE NBUFSJBM UP LFFQ BTLJOH GPS D

5IF MJHIU DPNFT GSPN UIF TBNF TPVSDF *OTUF P
I\?P H%%UIQS UIF KPVSOFZ UIBU ESPHEYDFE JU |
GBMMJOH POUP UIJOHT JU SJTFT G8SHN UIF CPUUPN P

%JSFDUPS BOE DVSBSBSHMMFSZ




4JOGP®B ' MPSBM




TFIJ[P MB- V]|

-PMB )FSNPTP FO "SUTZ 7FS MB GFSJB DPNQMFUB FO "SUTZ




-PMB 3JWFSB

60JS MP RVF OP TF UPDB



-BDPOTUFMBOE FMEFM&




60JS MP RVF OP TF UPDB

6 V© NBOUJFOF KVOUBT EPT DPTBT RVF OVIOENPMIIBABEBNBQFSBUVSB NiT OP DPNP VO BEPSC
UPDBSTF -B QSFHVOUB SFDPSSF UPKBME THEBEJAHF GPS
TJO QBMBCSBT NFEJBOUF O°DMFPT EFINBUESJB SFOBSUJEP

%% FM. PSEFO EFM DPOKVOUP DPOWJWFO EPT M3k
QPS MB DJFZ USB[PT RVF WJBKBO EF VOP UsSP TJO

D-SDVMP DPODFOUSB SF°OF DJFSSB BO BTVOUP
MMFHBS B DPTFSMPT EFM UPEP -PT U-UVMPT NJSBO IBDJB

FOMBI[B [POBT BMFKBEBT Z PBEMJHB B MB |
BSSJCB $POTUFMBDJO EF MBT BMNBT HIJREZ%FB\{DE -P'IlvI B

DSV[BS FM WBD-P RVF IBZ FOUSF FMMBIO-PT IVFDPT
QMBOFUBT BMJOFBEPT QFSP MB SFTQVFTU% k\?F EB -PMB

EFTRBQTPT_SFHVMBO MB WFMPDJEBEFEF MFDUVSB
3JWFSB FT G-TJDB BOUFT RVF BTUSPCENUDB 7 PDVSSF F

RVE MBT DPODFOUSBDJPOFT SFTQJSFO )BZ FO FTB
FTQFTPS EF MB QJOUVSB

EF IBDFS RVF FM EFTHBTUF Z FORWSP EREHPIHOJ
3JWFSB USBCBKB QPS BDVNVMBDJO &8JJFOEF EESFIRJFTDP DMBSP DPO "OUPOJ 5 QJFT NJFOUS
JODSVTUB Z WVFMWF B FNQF[BS Z DBEB PQBSBSHEDHBKEO DIJSDVMBS DPO TVT DPSSFTQP(
DPOTUBODJB EF MB BOUFSJPS TJO CPSSBSMRISKFORIOWPB EJTUBOUFT SFDVFSEB B )JMNB BC
UPQPHSBG-B NFOVEB RVF TF BQSFDJB NFKPS@OBEEARVBTBMDIPOFT BHPUB MP RVF BRV-
EF GSFOUF [POBT QVMJEBT KVOUP B PBPSRBSEVHPTBT

FODVFOUSPT CSVTDPT FOUSF NBUFSIBMFT EJTUJOUPT

-BT _PCS TE._BCSFO EFTQBDJP 1SJNFSP MMFF
CBSSJEPT RVF DPOTFSWBO MB WFMPDJEBE DP% %-(/F TF Q

BUN3TGESB EF DPMPS MVFHP MPT SFMJFWFT ME
IJDJFSPO -B NBOP OP TF EJTINVMB FO OJOH°O

NPNFOUP &TF SBTUSP FT FM RVF DPOVI\:/S)IEJSFSI—SB\I/E(%E MBT EJGFSFODJBDASMHSRSIPS BM
TVQSISIF FO VO MVHBS DPO IJTUPSJB SFMBDJPOFT FOUSF VOBT DPODFOUSBBOPOFT Z PUS

FM BTVOUP WFSEBEFSP 3JWFSB IBCMB EF W-ODV
-B MV[ EFDJEF FM SFTUP 4PCSF MBTTBABONBIORIFSERPFOEFODJB TJO JMVTUSBS OJOHVOB EF
SVJEP NJFOUSBT RVF FO MPOFDEBARFHT T BMBCSBT MF CBTUB DPO SFQBSUJS FM QFTP EF
FODJFOEF Z EFTQMB[B FM QFTP EFM DN BESFOIBDHBOBQEBHF TF TPTUFOHB TPMB 9% QVOT EF V
#BTUB EBS EPT QBTPT QBSB RVF MB PCSB TWVQHBPSHEBRBEF QBSFDFS VO NBQB EFM DIJFMP Z TF
BQBSFDFO EFOTJEBEFT RVF BOUFT QBTBCBM A BQBSWEBTEEE-DPHIEB B NFEJBT USBT VOB DFOB
Z TF BQBHBO PUSBT RVF EPNJOBCBO -B HBEBAEMIEBQPTJIDJO EF DBEB SFTUP SNWIR/FSEB RVJC
BNPSUJHVBEB TPTUJFOF FTB PTDIMBDB30O T4® RMCBSIRVBODJB

WVFMWB FTQFDU{DVMP Z FM CSIJMMP EPSBEP TF DPNQPSUB
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)PMEJOH XIBU OFWFS UPVDIFT

8IBU LFFQT UXP UIJOHT UPHFUIFS XIFO UIEFIBMWFSBOPUIFS UFNQFSBUVSF SBUIFS UIBO
BDUVBMMZ UPVDI 5IF RVFTUJPO SVOT UISP\AEQBNPORMMBJIE PO UPQ /PUINOB RESEA®BZT
TFSJFT BDEPTFE XJUIPVU XPSET UISPVHI LOPOHPG

NBUFSJBM TQSFBE BDSPTT UIF TVSGBDF BOE NBSLT UIBU

5 P TIBSKEME 5IF DJSDMF HBUIFST
USBWFM CFUXFFO UIFN XJUIPVU RVJUF TU%LJDDI%I-\_'{BEN

DPODEOUSBUFT DMPTFT B TVCKFDUOUITF MJOF DB
TIVU 5IF UJUMFT MPPL VQXBSET $POTUFMBDJ©O I%JI—S l\%

EJTUBOU [POFT BOE NBLFT UIF FZF DSHO UIF HBQ CF
BMN HFNFMPS -PT QMBGBMUIOFBEPT ZFU UI~|L [ Q

UIEN S5IF FNQUZ TUSFUDIFT BSF OPU SBTUT UIFZ HF
BOTXFS -PMB 3JWFSBMIWHBM MPOH @FGPSFFéU - ?:FE SO U W R U
BTUSPOPNJDBM BOE JU IBQQFOT JO WK UIJ%LOI%II%'_'P Q
PUJPO UIBU FSPTJPO BOE UIJDLOFTT DBC

DPOW.
QBJOU S5IF SFUIFRFSIFT UBLFT JUT UINF BOTXFé)JO
TPNFUIJOH U®&SF DMFBS LJOTIJQ XJUI "OUPOJ

3JWFSB CVIJMET CZ BDDVNVMBUJPO 4IF TOQSFBEFTTDSBMFT UIF DJSDVMBS PSEFSJOH  XJUI
HMB[FT FNCFET BOE TUBSUT BHBJO BOE FWHEZSFOEEBIEFODFT CFUXFFO GBS BQBSU QPJOU
MFBWFT B SFDRSE POF CFGPSF SBUIFS JMNB B,MJOU (BUIFSJOH BOE DSPTTJOH BMUFSO
DBODFMMJOH JU SEF-BSFNNBMM TDBMF UPQPNERQIMMHME BDRVJISFT B IWMMTRCP BOE OFJUIFS
CFUUFS SFBE GSPN UIF TIEF UIBO IFBEEPO QRMOHABEBB8DDPVOUT GPS FWFSZUIJOH IBQQFOJOH IF
CFTJEF SPVHI POFT BCSVQU NFFUJOHT CFUXFFO VOMJLF

I OBJOUJOHT PQFO TMPXMZ $PMPVS BUNPTQIFSF
NBUFSJBMT TXFFQT UIBU LFFQ UIF TQFFE B?J X%DI Ullg% Q ¢ Q

BSTU UIFO UIF SAMIFVSJFE XFBWFFFBHORFT
XFSF NBEF 5IF IBOBFWFS EJTHVJITFE 5@U USBDIEJ

J JDLOFTT MEMM PBIF SFMBUJPOT CFUXFFO PO
XIBU UVSOT B TVSGBDF JOUP B QMBDF XJUI B |9TLLJJ|L§)£'
DPODFOUSBUJPO BOE BOPUIFS XIJDI B35 UIF SFBM T

-JHIU TFUUMFT UIF SFTU 00 UIF NBUU QBTIBWFIBIJUQMBEFGET BOE JOUFSEFQFOEFODF XJUIP\
RVJFUMZ PO-BIUSWF POFT JU JHOJUFT BOEIMIMSTUSBEJOH FIJUIFS XPSE TINQMZIEKEJTUSICVU
XFJHIU BIF QIDUVSF UP POF TJEF 5XP TUFQTBSBIBORMHOQBSU TUBOET VQ PO JUT PXIB "GUFS B XI.
UP SFPSHBOJTF UIF XPSL EFOTJUJFT ERV IBEMGREBODPUUFPQT SFTFNCMJOH B TUBS DIBSU BOE
DPNF GPSXBSE XIJMF PUIFST UIBU EPNJOBUSETHREGWBHAY UBCMMABSFE BGUFS B MPOH EJOOFS
5IF XBSN N¥ FE SBOHF IPMET UIBU PTDJXIMSEJPE QPTJUFBDIPSFNBJOJOH PCKFDU SFDBMM
XJUIPVU MFUUJOH JU CFDPNF B TQFDUBDMXIPBOEQIFTHEMBOE IPX DMPTF UIFZ TBU

%JSFDUPS BOE DVSBSBSHMMFSZ




-PTQMBOFUBMJOFBEPT




$POTUFMBBJEFMBTBMNBHFNFMBT

-PMB 3JWFSB FO "SUTZ 7FS MB GFSJB DPNQMFUB FO "SUTZ




-VJT .POUFT #VTUBNBOU

-B QFOVNCSB RUBEF
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-B QFOVNCSB RMBHREF

&0 /BWBSSB FO MB QFOVNCSB DBTJ UPEP FTHHNTSBVIEB FM USBCBKP &R MBTPTYQMIEP
JNBHFO DPOTFSWB VO USBNP FODFOEJEP MHUBRIPBEP Z MP QMFHBEP GSBHNFOUBO MB
EFKB RVF FM SFTUP EFM FODVBESF TF NOEB-OUIEEHS EJTUJOUBT Z FTB EJWBSTJEBE QSF
FYQMJIDBDJPOFT &TF SFQBSUP UBO EFTIJHVBIZSBOVBOTBNB INQJEF MFFS MB JNBHFO DPNP VO (
TVQESIJF DPO QPDB JOGPSNBDJO Z NVBZQPPBUJOVJEBE QPSRVF UPEP PCFEFDF B MB N.
TVQ8I3JF DPO UPEB MB JOGPSNBDJO FT FMN¥FDB®HMMBOUF BVORVF DBEB [POB DPOUFTUF BM
RVF -VJT .POUFT #VTUBNBOUF SFQJUF BO MBEOPESJVFQEFQJIB GSFDVRIIMESCB GHRIPIBS

DPO WBSJBDJPOFT DBMDVMBEBT /BEB FTEYQSFANBFBQBEB SFTUP MB UFYUVIB/QBTB FM CS.
SFMMFOBS -P RVF BQFOBT TF WF USRUYBKB VHHB\S RYFNUP RVF TF NJSB TF BQSPYJNB UBOUP
TF INQPOF FTDVMUVSB DPNP B MB GPUPHSBG-B

&M BTVOUP SFBM EF FTUBT GPUPHSBGE 188 FT-BFNREFMRFMRANBO QSFTUBEP FM WPDBCVMBSJP E
MV[ DBEB NBUFSJBM &M PSP Z MB QMBUB.AAJIJDIFNEPGBS® %BOJFMB Z 3FWPMFSB EF PKPT
NFOPT DPNP DPMPSFT RVF DPNP NBOFSBT EIFPNOSBBINPWJINJFOUPT HISPT EF UFMB FO FM BJSF
SFTQPOEFS B VO GPDP VOP MB SFUIOSE. MBF-FHTE-NBDMBIDB RVFEB FO FM NPEP FGFRVF MBT NB'
MB MBO[B FO EFTUFMMPT SjQJEPT RVF DBFISIBIDBOOEFRUSP EFM FODVBESF -B JMVNJOE
iOHVMP EFTEF FM RVF VOP NJSB &M CMBOBPRUHRMJEBHIPNP QSJODJQJP EF BQBSJIDJ*O WJIFOF
DPNQMFUBO VOB QBMFUB NVZ DPSUB DVZBRIEIRVFE-MTCBSSPDP BVORVF BRV- QBTF QPS FM
UPEB QPS EFOUSP FO MBT WBSJBDJPOFTNEMJOSIMNIPP EFFM FTUVEJP DPOUFNQPS|OFP : F
UFNQFSBUVSB Z EF EFOTJEBE RVF FM PCKNBOKNBBSEHIRG®FSUJS VOB HSBEBDJ*O EF UPOPT
DPO VOBFMJEBE JNQMBDBCMF BTVOUP NPOVNFOUBM SFTVMUB EJG-DIJM OP QFC

3PCFSU .B%?MFUIPSQF
-B PSHBOJ[BDJ*O PCFEFDF B VOB KFSBSRV-B O-UJEB -

NBTBT EF NBZPS EFOTJEBE PDVQBO FM &MONSBDER FT JONFEJBUP QFSP TF BBPUB QSPOU
HSBWFEBE Z TF EFTQMJFHBO FO DVSWBT ZGEBPIFEBEOBMEB RNWVHB " QBSUJS EFM TFHVOEP NJOV
UFOTBO FM FODVBESF TJO EFTPSEFOBSMBSHEBSFREEHFEB B SFDPSSFS MPT EFTQMB[BNJFOL
FYUFOTJPOFT EFTQFKBEBT QPOFO EJTUBOLRRMMFCWMBIBOSBOTIDIJPOFT FOUSHKREBAPQBDP Z M
NJSBS EPOEF FM GPUHSBGP RVJFSF &M WBMBDENERH-BRIBT N-OIJNBT EF JOUFOTJEBE RVF TP
MB GVODJ*O RVF DVNQMF FM TIMFGBEPNED MBINPRYDBJICSIP $PMHBEB VOB JNBHFO BT- SFPSE
JOUFOTJEBE EF MP RVF FOWVFMWF 4FH°OIB0IUEPOEP HBBFSB FYJHF QBSFE MIN®JB Z EJTUB
PTDVSP P MVNJOPTP MBT GPSNBT FNFSHFOSBHERVIBVEIV[ RVF MF FDIFO FODJNB Z MB EFW
BUS|{T P RVFEBO SFDPSUBEBT DPO VOB MIRQIBJBUSBEB Z DPOTJHVF RVF MBT BROWFSTBDJP
HSHDB EF WPMVNFO TJO RVF OBEJF TFQB NVZ CJFO QPS RV(
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SIF EBSL UIBU TIBSQFOT

*O /BWBSSB FO MB QFOVNCSB BMNP®J FWEBZROIOHJFT BOE UIBU WBSJFUZ TFUDNQ B WJCSBL
TIBEPX 5IF QIDUVSF LFFQT POF OBSSPE MIJUTRFPTIBHIFBINBHF SFEE=IEIH QMBOF $POUJOVJIUZ
MFUT UIF SARJIB BSBNF TJOL XJUIPVU FYQMBMEOKFDBVTF FWFSZUIJOH PCFZFDUIRVFBNF SF
JUTFBIBU MPQTJEFE BSSBOHFNFOU B HSFBUPHHABMIP@HI FBDI [POF BOTXFST UIF MBNQ BU JUT
TVSGBDF DBSSZJOH BMNPTU OP JOGPSNBUGSBRBGD BZWEBISFNF QIPUEHSBROCEEFT UIF
MJUUMF DBSSZJOEBIBMNMADIBOJTNO-YOUFT SFTU UFYUVSF BDRVJSFT XFJHIU CSJMMJBODF LU
#VTUBNBOUF SFQFBUT BDSPTT UIF TFEFT XSRPNDEBOE/KIBUFZPV BSF MPPLIJOHDBIWPDP NPT
WBSJBUJPOT /RUIESF AMMFS 8IBU DBO CBSHNMXMQUVSFEPFT UP QIPUPHSBQIZ

CF TFFO XPSIBSE"™ XIBU JNQPTFT JUTFM
5IF UJUMFT CPSSPX UIF WPDBEVMBSY SIOH

5IF SFBM TVCKRIBTP QIPUPHEBPX FBDI .PMJOFUF QBSB %BOJFMB BOE 3FWPMFSB EF PKPT
NBUFSJBM IBOET MJHIU CBDL (PME BOE TJMBNS RPIBANFOUT UBOAUIPJO UIF BJS BOE
MFTT MJLF DPMPVST-BEOMXBEAHIA XFSJOH TPNFUIJOHBU NFDIBOJDT TVSWJIWFT JO UIF XBZ Ul
B MBNQ POF IPMET UIF MJHIU BOE UIJEEFOTNBTUMH P®PJIM JOTJIEF UIF GSBNF -JHIUJOH VOEFSTL
UISPXT JU PVU JO BMEDLUIBU TIJGU XJUI ZRMS QSJODJQMF CZ XIJDI UIJOHT BQQFBS DPNFT (
BOHMPBRQSPBDI 8IJUF BOE CMBDL DPNQMFGNBWMASSZBDL GSPN UIF CBSPRVF UIPWHI IFSF JU Q|
TIPSU QBMFUUF XIPTF SIDIOFTT MJRT BOUJSABEZVIDTUEF NJMMJINFUSJID BPPOEFANQPSBSZ
WBSJBUJRCHIMMJIBODF UFNQFSBUVSF BOE HRYEIFZ '@BUO UIF XBZ UPOBN® HSBEBEIROUJP

UIF MFOT SFDPSET XJUl \@®GR3SH4WJIOH B NPOVNFOUBM NB2IBBEE WPU UP UIBBCPSU

BQQMFUIPSQF
5IF PSEFSJOH GPMMPXT B TIBSQ IJFSBSDIZ 5IF EFOTFTU

NBTTFT UBLF UIF DHSBBRBZ BOE VOGPME JOGIVBVWBIMINNFEIJBUF CVU JU QRRX&EIDLYAZ BOE
BOE EJBHPOBMT UIBU UJHIUFO UIF GSBMEBWRUKBZAJUP TPNFUIJOH FMTF 'SPN UIF TFDPOE N.
EJTUVSCJOH JU BSPVOE UIFN DMFBSFE FYQBCHAH MQQWASBDLIOH UIF NFESMRNEIFTT P
EJTUBODF BOE TUFFS UIF FZF XIFSF UIF QIBEPKREBOBIHT CFUXFFO PQBIRIVZIMBOEUSF
XBOUT JU &NQUJOFTT EPFT UIF KPC THMFODNERNBISHEIODFIGUFOTIUZ IPMEJOH UIF CBMBODI
JU TFUT UIF JOUFQIIBUEWFS JU TVSSPVOPHFUIFS )VOH PO B XBMM BO JN8HF MJLF U
%FQFOEJOH PO XIFUIFS Ul BB8BVOE CSIJHIUSFPSHBOJTFT UIF XIPMF SPPN JU EFNB®ET DMFBO (
GPSNT FJUIFS SJTF GSPN GBS CBDL PYTUBGOBRIRVBORF JU TXBMMPXT XIBUFWHRBJMJIHIU ZPV L
BO BMNPTU HSBQIJD DMFBOOFTT JU BOE SFUVSOT UIBU MJHIU SBUJPOFE BOE JU
DPOWESTBUJPO ESPQ JO WPMVNF XJUIPVU BOZP(

IFO UIFS® UIF XPSL EPOF CZ TVSGBDFT 1PMJTIFE
5IFO UIFSB U SL EPOF CZ TVSG WAL EH pvu X1z

TBUJO BOE GPMEFE RVBMJUJFT CSFBIE MJHIU JOUP TFQBSBU
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)BZ RVF EFKBSMB DPSSFS

#VFOB QBSUF EF FTUBT QJOUVSBT TF |JDEFedBOmMPO FAMI FTQBDJP Z PUSBT MP DPNQSJNFO
DVBESP UVNCBEP Z MB HSBWFEBE USBCBKBERRIBAFB/\PBUSBT FNQVKBO -B QBMHAEB GVODJPOE
WJFSUF TF BSSBTUSB TF EFKB RVF \WB DEPBIBWDBOVBB/SB Z DPNP FTUBEP EF jOJNP TJFN
BOUFSJPS BOUFT EF RVF UFSNJOF EF FFDBBUBHE BIMEBTRVF MB QJOUVSB IBDF WIVICMFNFOUF
FTQFSB -B DQFSHVBSEB UPEP FTP CPSEFPQRBUF

OBEJF 1B EJCVKBEP USBOTQBSFODJBT EPOEF FM %j]HNFOUP

IBZ VO DiMDVMP QSFDJTP FOUSF MP MMF
TF BEFMHB[® TPMP BDVNVMBDJPOFT FGNXFIPT%'JUS:FJ’ POEF Q

EFT FKBEP -BT [POBT DMBSBT EBO BJ¥F Z IBDFO R
M-RVJEP TF EFUVWP . «+JHP OP DPSSIHH FTPT BDDJEFO

EFOT EBEFT FTFO NiT EF MP RVF QFBBS-BO TPMB]
MPT BENJOJTUSB -B EFDJTJO EJG-DEVIUBP FTU ‘(1) Q ' Q

T T MB NJSBEB BUSBVQIBFB FTQFTPSF
EF WPMDBS MB QJOUVSB TJOP FO DBMDVM%S DV|%E¥ §E§B§\A Q
JFSUBT TJHVF USBOTJDJPOFT MFOUE

MBT B
QPSRVF VOB DBQB NiT IBCS-B DFSSBEP MP
SFTQJISB /JOHVOB DPNQPTJDJSO TF MFF EF VO NPEP VOJGPS

-PT CPSEFT DPOUJFOFO MB JNBHFO Z BM NJTNP UJF
+VOUP B FTF SFHIJTUSP DPOWJWF PUSB DBBFBIBAIUMNQVWTPT RVF OQBSFDFO TFHVJS GVF
DPOWJWFODJB FT MP RVF IBDF JOUFSFTBOGFSNBUFOBRMORIPTI FM DVBESP GVFSB VO GSBHN
)BZ PCSBT MFWBOUBEBT DPO VOB BSRVJUFERDFSRJBEBSHBUBVIHP NBZPS 6RO[B TIBODRB
EJSFDDJPOFT RVF DPOWFSHFO NBTBTQVBUASEMNATRVERBDBPMPS IBZ VO QBSFOUFTDP FWJEF(
EF DPOUSBQFTP VO IPSJ[POUF RVF PSEFOB)MBFOFEBBCEBQUIBMFS BVORVF BRV- MB NBUFSJE
DPOEVDF IBTUB VOB [POB EF DPODFOUSBBIYMBOVFN;T DPSQ3SFB

GVODJPOB DPNP VNCSBM -B S-B EF *TMB_$SJTUJOB
QFSUFOFDF B FTB GBNJMJB MB QsPGYOEJEBE Y BEYNI&S TPTUJFOF FM DPOKVOUP FT VOE

ODJIM PDP GSFDVFOUF TF QVHEF PSEFOBS
QBSB RVF VOP BWBODF IBDJB EFOUSP &5 IPM W%Q Q

%TFJC‘EMF B MB WF[ EFKBS TJUJP B MB FOFSH-E
FYUSFNP &YOQMPTJIO EF DPMPSFT QSFTDJO EB
TPSEFOB #VTDBOEP FM TPM Z .JSBEB OPNCSBC

KFSBSRV-B Z EFKB RVF MB NBUFSJB HFOFES SP
SEMIFWE EPCMF JOUF DJ3O MB EF RVJFO CVTDB VO SVNCP 7
RVJFO TF MJNJUB B FTUBS BUFOUP &TUBT PCSB
&M DPMPS TPTUJFOF BNCPT NPEPT -PT GFPVYFBQSKDFO FM QSJINFS WJTUB[P BRVJFO TF M
EJTUBODJB Z NBOUJFOFO VOB DPOUJOVJEBEHEEBSHE TGBSBSMP 1JEFO VOB QBSFE DPO FTC
CBTUB EFTQVOT VOB JSSVQDJO DiMJEB BRIEPBBEBSDRY OBUVSBM TJ FT QPTMBAF Z TPCSI
QVOUFS-B QBSB RVF MB UFNQFSBUVSB EF DPERWCBNVBEEFSRISBSMBT B IPSBT EJTUJOUBT QPS
DBNCJF Z MB NJSBEB BDFMFSF <+JHP VTB @BSDPOWSBIBIFMB EF MBT USBOTQBSHODJIBT Z MP
DPNP QSJODJQJP EF BSUJDVMBDJ:O OB DPNIPHNEFBOQBIPBE DVBOEP ZB TF IB EFKBEP EF NJSBSM

[POB FYJTUF FO SFMBDJXO DPO MB DPOUBMYEEBEOBT

%JSFDUPS Z DVSBEPS EF  "SU (BMMFSZ




+VTU MFU JU SVO

"HPPE QBSUIPTF QBJOUJOHT XFSRUNEEPIF PUIFST DPNQSFTTJOH JU TPNF EFUBJODOH ZPV BOI
*PPS XJUI HSBWJUZ XPSLJOH JO UIFJSOGBWRVSIJBIEBY PO S5IF QBMFUUBIYBUVSF BOE
QPVSFE ESBHHFE BMMPXFE UP DBUDI UIF WBPESBCHOEBEI BMXBZT UJFE UP XaRVITIEKBIOU
CFGPSF UIBU MBERFIFE ESZJOH BOE UIFO DERFIH PO UIF TVQQPSU

UIF XBJUJOH X®DIF MPOHFTU QBSKIFE SIF

FYBDU DBMDVMBUJPO UPP CFUXFFO Ul
TVSGBDF LFFQT UIF XIPMF SFDPSE FEHFT 8 88

BOE UIF DMFBSFE 1BMFXESFZ BJS BOE NBLF UIF
UIJO QMBDFT XIFSF UIF QIJHNFOU TQOBPNDGE JUTEFM

XIFSFWES UIF MJRVJE DBNF UP SFTU . f§JHEF|’: TF %TTBHFT XFJIHI NPSF UIBO UIFZ XPVME BMP(
DPSSFDU UIPTF BDDJEFOUT TIF NBOBHFT UII-EEI g?—' EFE [POFT UIF FZF QBTTFFSBESVHI EJ
EFDIJT®OPU UIF QPVSJOH CVU UIF TUPQQJOH:I (.l‘,_ I:'):Ig—\-l/—'IEII JO PQFO POFT JU GPMMPRE TMPX USE
POF NPSE MBZFS XPVME IBWE TIV® BP0 XI¥ MJHIU /P DPNQPTJUJPO SFBET VOJGPSNMZ &EHFT |
CSFBUIJOH UIF JNBHF BOE TINVMUBOFPVTMZ UBLF JO JNQVMT
TFFEN UP DPOUJOVF CFZPOE"UIHRBASNHDI
#FTJEF UIBU SFHJTUFS TJUT BO BMNRIE PQOBOWXFHOB @IFDF DVU GSPN TPNFUIJOH MBSHFS
UIF DPFYJTUBODBU NBLFT UIF HSPVQ XPSWJIMM NPWJOH *O UIBU USVTU JORRMRQSFBEJOH
BUUFOUJPO 4PNF XPSLT BSF CVIMU XJIBSETBSIMBJIO LIJOTIIQ XJUI )FMFO 'SBOLFOUIBMFS
BSDIJUFDUVSF DPOWFSHJOH EJSFDUJPOT UNABUIFSHEVNBIBHIFHEMBIFSHFBU EFBM NPSF CPEIMZ
BDUJOHDPVOUFSXFJHIU B IPSJ[PO UIBU PSHBOJTFT UIF

SFBEJOH BOE DBSSJFT ZPV UPXBSET B DPOS&%US@EM’\/’ECI)EMET FWFSZUIJOB URNRMFS

DPNNPO JEFB UIF WJTJCMF XPSME DBO CF (
GVODUJPOJBHMISFTIPME -B SEB EF *TMB $S?’RJE\188

CFMPOHT UP UIBU GBNJMZ JUT EFQUBDPO'PL?E\?SL}EI%MIFP%PI%U GPS UIF FORSHZ UIBU EJTPSEF

JU #VTDBOEP FM TPM BOE .JSBEB OBNF UIBU EP\
ZPV USBWFM JOXBSET "U UIF GBS FOE &YQMPTJOO EF

DPMPSFT ESPQT FWFSZ IJFSBSDIZ BOE MFLf LlJJII:IQtIQI Fl’J(I):SLji?I;:MPOF CFMPOHJOH UP TBNFPOF MPP
HEOESBUF JUT PXO UESSBJO EJSFDUJPO BOE UIF POF CFMPOHJOH UP TPNFPOF
QBZJOH BUUFOUJPO S5IFTF XPSLT BSEIBU TFUUMFI
$PMPVS IPMET CPUI NPEFT UPHFUIFS $PMEIMBOBF BQEMBOZPOF UBLJOH POF IPNF TIPVME LOF
EJTUBODF BOE LFFQ UIF BUNPTQIFSFOBPOBIFZVBTL GPS B XBMM XJUI TOBDF BSPVIOE JU EBZMJ
XBSN JOUSVTJIPO BDDVSBEGRME@MBRVARI UPQPTTIJCMF BOE BCPWF BMWPBIE (BTCHBEDU
DIBOHF UIF UFNQFSBUVSF®UJSF QJDUVSF IB@ET CFDBVTF UIFJS TMRK M NBEF PG
RVJDLFO UIF FZF f8JHP USFBBI@RRODSBMF BSBOTQBSFODJFT BOE UIJDLOFTTFT PRWZ TVSGBDI
BSUJDVMBUJPO SBUIFS-DIBG-BDI BSFB FYJTUTBYF TUPQQFE TFFIJOBRXIFN

SFMBUJPO UP JUT OFJHICPVS TPNF XBBEEOJOH UIF TQBDF
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/BEB TF RVFEB RVJFUP NVDIP UJFNQP

%F VOB QJOUVSB BCTUSBDUB EF FTUF UBMBBRVTVPRFRRIBNCJIB EF OBUVSBMF[B EFOUSP EFM |
FTQFSBS VOB JNQSFTJO °0OJDB Z SiQJEBDVEESHFTUSBOTQBSFOUF Z DBTJ WBQRSBTB FO VO M
HSBOEF VOB BUNSTGFSB BMHP RVF TB SFTYANMFIBMEOM-M PUSP TJO RVF MB DPTUVSB FOUS
QVFSUB EF MB TBMB -P EF .BJOPV GVODJFOBBHPPUSBPUF
NBOFSB 4VT DVBESPT MMFWBO EFOUSP WBSJBT WFMPI—PJ([)EESEBFM N UESER BT NEE ST 2 G
|

B MB WF[ Z OJOHVOB NBOEB TPCSF MBB EFNgﬁl'vI I%D'ISEFE\? I\A:

ggTP %SBT DPODFOUSBO MB FAFSH-B FO DF
MFDUVSB EFTEF MFKPT TF RVFEB DPSUB FO

HVJ
BDFSDBSTF Z WPMWFS B BMFKBSTF VO QBS E DET

BTDE EF UFT 8RVF TF FTUSFDIBO TF BB TW-BO Z W'
IBS POEVDJFOEP MB NJSBEB DPNP DPC
FOUFOEFS RVO FTU; QBTBOEP Z FTF $DWF523§§§DF é
EFM BTVOUP

USBT FYUJFOEFO QRIBDIFPEBB/B TVQFS
SFQFUJDJO EF QVMTPT EF EFOTJEBE WBSJBCM
-B NBUFSJB TF DPNQPSUB EF NBOFSB EJTUJQBSFIRHEEOBVED DBNQP &WWSHB VE&B &M DPMPS EFM
[POB &0 VOBTF Z EFKBMFSTIJOVPTPT FO PUSBSHE FO -B NFNPSJB EFM TPM MBT GREINIBT FOUSBC
EFQPTJUB FO UPRVFT DPSUPT FO DBRBBFTEFVBTGFENBBP TJO QFEJS QFSNJTP MP RVF BH:
EF QSFTJO RVF B°O DPOTFSWBO MB GVFS[BFDRBNRWOLF FM DVBESP &TB NBOFSB EF DPOWF
IJDJFSPO -B JOGPSNBDJO EFDJTIJWB HTUj FQI®PFKBEBFO FTUSVDUVSB SFDVFSHBEBI+PBO .JUD
"MHVOPT BQBSFDFO SFDPSGNHEPPUSPO THBDVNVMBDJPOFT NiT QFTBEBT B #SBN #PHBSU
EFTIBDFO FO VOB USBOTJDJ*O MBSHB Z VOPT QPDPT
RVFEBO TVTQFOEJEPT TJO EFDJEJSTF BSBEB FI)DBRVBFBIB/I\(JIIZ:ES% EFTQVOT OP FoHVEBDDRO

P VO NPWJINJFOUP VOB DVSWB
MB RVF UJFOF EFCBKP EF GPSNB RVF MB QSPGVOEJEBEJ(%

3
DPOTUSVZF QPS DPOUBDUP Z OP QPS QFSTQEBB\R’\:IQUSBDJ © MVNJOPTB FM QVOUP FYBDUP Ef
OVKP TF JOUFSSVNQF .BJOPV QJOUB TJTUENBT

&M DPMPS FT MB IFSSBNJFOUB DPO MB BSBOB3IRENBDJO SFEFT FO MBT RVF UPDBS VO
PSHBOJ[B UPEP FTUP -PT UPOPT TBUVSBHFITIWVEOBEM FRVIMICSIP FOUFSPSZSV® IBDF TJO
IBDJB FM FTQFDUBEPS TF DPNQBDUBO Z MMEHBOB IMNVAREBDJO EF MB JEFB CEYUB DPO FM
BMHP EF DVFSQP G-TJDP MBT [POBT RQMRIEBRVBDFOBKIPRB FNQVKB B MB TJHVJFOUF 60P EF F
DPOUSBSJP BCSFO BJSF Z EFWVFMWBOEHITUBMERE VBUMNVMB 4JMVFUB SPUB

QBSB RVF OP TF FTUPSCFO FOUSF T- Mt FTF SFQBSUP TB

%JSFDUPS Z DVSBEPS EF  "SU (BMMFSZ




/[PUIJOH IFSF TUBZT TUJMM GPS MPOH

'SPN BO BCTUSBDU QBSQWHFOH MTVBMMZ FY@MUHIU UIBU DIBOHFT JUT OBUVSF JOYSEF B TJIOHMF
B TJOHMF GBTU JNQSFTTJPO POF MBSHRSHITMSSFROBOE BMNPFO RBROHFIEF EFOTF
BUNPTQIFSF TPNFUIJOH TFUUMFE GSPN WBPEERBSXBBM PO UIF PUIFS XJUlI OP WJTJCMF T
.BJOPV XPSLT-ESFOUMZ 5IFTF DBOWBTFTCBB®BEEO UIF UXP TUBUFT /FJUIFS DPOEJUJPO
TFWFSBM TQFFET BU PODRUBDEHPRWOIFSOT UIEPSSPXFE GSPN UIF PUIFS

PUIFST TP UIF WJFX GSPN BDSPTT UIFGPPN SVOT PVU P

S5|F PWE BMM PSEFS BMUFSOBEBTUWSIEXBIDHP
JOGPSNBUJPO BMNPTU JNNFEJBUFMZ PV IBWF UPS SEFS S

XEJHIU 4P F XPSLT HBUIFS UIFJS FOFSHZ JOUP SJ
DMPTF BOE TUFQ CBDL UXJDF PWFS CEGPSF ZPV VOEF'g 8

XIBU® IBQQFOJOH BOE Ut BOE @PSUIDVSSFOUT UIBU OBSSPX TXFSWF BOE XJEFO BH
QBSUWRF TVCKFDU TUFFSJOH UIF FZF UIF XBZ B SJWFSCFE TUFFST >
PUIFST TQSFBE B SFQRUYMIUBBZJOH EFOTJUZ
.BUFSJBM CFIBWHFEFBUMZ EFQFOEJOH PO XIFSBFSEAY UIF XIPMF TVSGBDFENWEP THBOJBHBB
MPPL *O TPNF QBTPBHRTBRE MFBWFT TJOWVSF *O &M DPMPS EFM BJSF BOE -B NFNPSJB EFM °
QS®FT JO PUIFST JU TFUUMFT JO TIPSU URSASNT FOWRE BOE MFBWF UIF GPSNBU XJUIPVU E
MBZFST JO QSFTTVSF NBSLT UIBU TUJIBM |PNESNSTEREDF XIJDI FOMBSHFT UIF QBJOUJOH JO UIF
NBEF UIFN 5IF EFDITIWF JOGPSNBUJPETTIJUTSERUNBEEHVSOJOH CSVTIXPSL JOUP TUSVDUVSF SF
4PNF BSF DVU TIBSQ TPNF EJTTPMWF BDSPHO .BUNIFOIM BOE UIF IFBWJFTU BDDMNVMBUJPOT
USBOTJUJPO BOE B GFX IBOH VOSFTPMWHFESBINOHHBEBE
&BDI MBZFS BMUFST UIF POF CFOFBIONIIMUP EFOUI
Cz DPOUBDU SBUIFS UIBO CZ QFSTQFDUJWEIBIEUT\%’I&I-ZF-H XU 2PV BCUISRIBSEE TUBCMF
CEEO TNPPUIEE PWES BGUESXBSET DP@®VSBUJPO CVU B NPWFNFOU B DVSWF B CSJ
DPODFOUSBUJPO UIF QSFDJTF {PJOBF8ESF UIF
$PMPE8JIF UPPM XJUI XIJDI .BJOPV PSHBOJTH BBIDPE QBJOUT TZTUFNT VOEFS USBOTGPSNB
Ul 4BUVSBUFE UPOFT BEWBODF UPXBSET QABXRIEXF® XIJDI UPVDIJOH POF QBSU VOCBMBOD
DPNQBDU UIFNTFMWFT BOE FOE VQ XJUl TPXIPMBOBOBLEPFT JU XJUIPVU JMMVTUSBUJOH UIF
QIZTIJDBM CPEZ QBEH BIEFPQQPTIJUF PQFOJBEBABASESF UIF XBZ POF BSFB QSFTTFTOPO UIF OFYL
BOE HIWJOH UIF IFBWZ NBTTFT FOPVHI EJTUBODF BRAVHIQJP DBSSZ UIF XIPMF UIBDH OOF P

DSPXEJOH POF BOPUIRSIBYEH USJCVUJPO OpBIFKIUIOBBMMFE 4JMVFUB SPUB
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.FEJPE-B TPCSF MB QJFESB

&0 FTUBT FTDVMUVSBT FM BJSF QFTESBBOUW B R B1BBQEFE NPEVMBDJIPOFTOEBTQRBEOP UBO

/P FT VOB NBOFSB EF IBCMBS .BOVFM /BWBTTPSHBAHBBQSFDJBO NPWJOOEPTF BMSFEFEPS M
DBEB QJF[B BMSFEFEPS EF TVT IVFDPP KIBPOTBMWHO Bf- JODPSQPSBEBT BM EJCVKMMBE MB QJF[B |
NBTB MPT 8®BO FM DFOUSP EF HSBWFEBEERWVEIUBNMBIBEBT &0 MB NBEFSB NBOEB MB EJSFDD
DBWJEBE EF "SNPO-B EFM WBD-P Z OP RWBEBBVOBWBT MB SFTQFUB IBTUB FM QVOUP EF DP
FTDVMUVSB NjT NBDJ[B RVFEB PUSB DPTB BGSEPRUPUFBMHVOB UFYUVSB OBUVEBM TJO UPDB
TPTUJFOF 1PS FTP MB NJSBEB USBCBEKBVBMBRGORBECIB UFSNJOBEB SFDVFSEB EF ESOEF WJF
NBUFSJBM BM FTQBDJP RVF FM NBUFSIBWMBOISBSSBPSNB FM NBUFSJBM EEECPSSBSMF |
DPNQSVFCB RVF FM TFHVOEP UJFOF UBOUB HBEGVHRE BPNIB IFSJEB WIJWF FYBDUBRBOUF EF FTB
FM QSJIJNFSP Z WVFMWF B FNQF[BS &TB JEDUSHFINAOREF FM NBUFSJBM FSB Z MERVF IB MMFHB

KFSBSRV-BT FT MB EFDJTJO EF MB RWBEFQFOEFO UPEBT
EENT /[JOHVOB EF FTUBT QJF[BT TF FOUJFOEF EFTEF VO
i

TIJUJP Z BI- FTU; TV FYJHFODJB #BTBBRSPEFBSMBT (
-B TFHVOEB EFDJTJO FT MB DPOUJOVJEBE MBI- QBPRRSDIPOFT DBNCJFO VOB BAFBUVSB TF D.
QJF[BT NPOUBEBT QPS QBSUFT OJ FODVFOUBPPHIBBOERYBBQBSFD-BO JOEFQFOEJFOUFT TF SF
GPSNB UFSNJOF Z PUSB FNQJFDF IBZ SFDPSBPRPT RBFNOHNB -B EFVEB DPO )FOSZ .PPSF FT
TF JOUFSSVNQFO OVODB DVSWBT RVFTH+ SFRAMIEABOH PC$MM NPEP EF EFKBS FOUSPS FM FTQBD
NJTNBT TF BCSFO IBDJB GVFSB Z SFHEPTBOE&M SFDVM&@BP FTDVMU3SSIDP  BVORVF  BRV-
FT RVF OJOHVOB EF FTUBT PCSBT TF RVAEBONMNAOUBBRIEBE TF DBNCJIB\WJIEB] WpB
RVJFUB O0OEVMBDJ!O WFSUJDBM BTDJFOERPARHONIBBWHVIBBEFB EF RVF FM FTQBDBRYFT VO NBUF
BQPZB Z FTB DPOUSBEJDDJ!O SFTVFMLIB FTTWPUBHACORBEWJIFOF EF &EVBSEP $IJMMJEB EFTQ
MB TFOTBDJ*O EF SFTQJSBDJ*O RVF UJFORBDMBFNCYWRYVRINJFOUP DPOUJOVP Z OP IBDJB FM !
FTDVMUVSBT "TDFOTJ®O NBSJOB IBDF BMHPYQIBSPZIEREPE®T P USFT WVFMUBT BM8BEFEPS EF |
MB HSBWFEBE EB MB JNQSFTJ:O EF FTUBS BD&CIFIED EBEW QSJODJQJP EFKB 0EWSBPOBS B
FTUBS CIJFO QMBOUBEB BM NJTNP UJFNQP  SFU3SJDB FTF BJSF BDPUBEP FNQVKBOH- BQPZB Z 7

DPO MB NJTNB TFSJFEBE RVF MB QJFESB RVF MP SPE
&M #DJP TF OPUB TPCSF UPEP FO FM USBUP DPO DBEB

NBUFSJBM &O MB QJFESB QVMJEB MBRV/[ SFTCBMB EFTQBD
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JEEBZ PO UIF NBSCMF

*O UIFTF TDVMQUVSFT UIF "BISVRFIHUOIF HIJWFT BXBZ TIJGQUBGFIDF UIBU ZPV POMZ DBUDI
TUPOF @®© OPU &VSF FQFFDI .BOVFM' /BW UIFN CZ NPWJOH BSPVOE UIF XPSL UIF OBUVSE
PSHBOJTFT FWFSZ QJFDF BSPVOE JODIPMMREYXHIGIHIUUBZT QVU UBLFO JOURBIREIBXJIOH P
IPMMPXT OPU UIF NBRET WHAERFOUSFSBWJIUZ SBUIFS UIBO EJTHVJTFE *O XPPE UIF HSBJO HIWF
UBLF UIF DBWJUZSNROEB EFM WBD£P BOE ZRRSBSET BOE ™ /BBFTQFDUT JU UP UIF QPJOU PC
OPU MFGU XJUI B EFOTFS TDVMQUVSF ZP\EH3FCHMEBUFMIUMFBWION @JRBDIBE FOBUVSBM
TPNFUIJOH FMTF UIBU OP MPOMBSAPMETRIA BIAYUVSF TREMFFE PCKFDU SFNFNCFST XIFSF JU
XPSLT CZ BMUFSOBUJPO *U NPWFT GSPN UDBNBUFSBRMEBEWJIOH USBOTGPSNT UIF NBUFSJBM X
UIF TOBDF UIF NBUFSJBM FODMPTFT SFHHARSFRIOMIBUTUWEFOUJUZ BOE FWFSZERFEBOTJIJUJPO
TFDPOE EFOTFUIRISTU BOE TUBSUT PWFS /BBHBDPOFE UISPVHI -B GVFS[B EF MB IFSJEB MJWF
BCPVU UIBU BSSBG@HHNHCREBUJWISBIVFSTBM PEYBDUMZ UIBU UFOTJPO CFUXFFO XIBU UIF NBUFSJI
IJFSBSDIJETUIF EFDJTJPO PO XIJDI FWFSZ BRERSBU JU CFDPNF

EFDJTJPO EFQFOET
/POF PUIFTF QJFDFT DBO CF VOEFSTUPPE GSPN B T

5IF TFDPOE EFD@TDPOUJOVJUZ /PUIJGH IFSBPTIJUIPO BOEXIBWUIFZ EFNBOERY 8ML
BTTFNCMFE GSPN QBSUT BOE UIFSF BSF OBS™JOE XIFBF BOE QSPQPSUJPOT DIBOHF BO PQF
POF GPSN FOET BOE BOPUIFS CFHJOT UIFSBMBSHBRYXA-TVSGBDFT UIBU MPPLFENVOEFQFOEFO!
UIBU OFWFS CSFEBIV®WFT UIBU GPME CBDUPJOBRPOF 5IF EFCU UP )FO&QWMB3SBE JO UIF
UIFNTFMWFT PQFO PVUXBSET BOE SEUVSXBZIH GBEBRVIFU JOTJEF UIF TDVMQUVSBM CPEZ UIF
HIJWFO OPXIFSF UP TUPQ "T B SEIVMAXPHAFNPOVNFOUBRIJUEBEFE IFSF GPS B NPSF PSHBOJD
FWES DPNFT GVMMZ UP SFTU O0OEVMBDH©O WHFRMDIDENOEJUR OPUQBDPFB NBUFSJIBM UP CF
CSBDFT JBLFMIF TBNF UIJNF BOE UIBU SFXPBMAEE DPNFT GSPN &EVBSEP $IIMMJEB QVTIF
DPOUSBEJDUJPO QSPEVDFT UIF CSFBUIJOHUARRBEBEIURPERBIBVFFNFOU SBUIFS UIBO UPXBSET
TDVMQUVSF"TDFOTJ©O NBSJOB EPFT TPNRBIMHIHI "GUFS UXP PS UISFF DIFSRV3UTURF
DPNQBSBCMF XJUI HSBWJUZ JU BQQOQFBST WHQESIJOMINKIBIN TUPQT TPVOEJOH SIFElPSIJDBM UIBI
BOE UP@RNMZ QMBOUFE JO UIF TBNF JOTUBOBIJS QVTIFT CSBDFT BOE DBSSJFT MPBE XJUI UIF

TESJPVTOMRIF TUPOF BSPVOE JU
5IF DSBGU TIPXT NPTU JO UIF IBGBMIOH P

NBUFSJBM 00 QPMJTIFE TUPOF UIF MBBRJ TMIEFT TMPXMZ
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.BSUB 3VUMMBOU

&TQFTPS UFTUBSVEP






&TQFTPS UFTUBSVEP

"OUFT RVF VOB JNBHFO FTUBT QJOUVSBT BBSBBHED W EFTDBOTP SFTVMUBO TFS JOTUSVNI
QFTP )BZ VOB NBTB PTDVSB RVF PDVQB UFSEEDFBZ VIiB FMMBT OBEJF TBCS-B DViOUB FOFSH
FYUFOTJ30 DMBSB RVF TF MP DFEF EHEOBESF MBOEPOUSBEB FO MPT USBNPT EFOTPT 4F BE)
DBTJ UPEP BOUFT EF RVF VOP IBZB UFOJERIBNENQ® RWVF FO VO NJTNP TPQPSUF DPOWJWFC
QFOTBS .BSUB 3VUMMBOU NBOFKB VOB MIJTUBNIFFSBNHAIRIET VOP RVF PSEFOB DPO TFWFSJEB
DPMPSFT Z MB CSFWFEBE OP FT BRVAMOB DWBWSRAMBORERUEOJDB 2 PUSP RVF EFKB BM NBU
HVTUP FT MP RVF QFSNJUF RVF FM OMPSP |IBHBNQPBSBSBF B TV BJSF Z RVF MB GRJOMBSB WIWF |
RVF DPOTJTUF FO BCTPSCFS MB MV[ MOEJSTOFARDIEER® FOUSF BNCPT : TF BOLRVBEF QPS
NJSBEB IBDJB EFOUSP NJFOUSBT MBT (POBTDBHEBSBQBGSBSEB BMHP EF MB BOURBIPS RVF FM |
FM DVBESP Z MP EFKBO SFTQJSBS -P RVF BMNBEESHIBEPERY QSPQJB GBCSJDBDJO FO MVH
FOUSBEB FT VO SFQBSUP EF GVFS[BT EBP VCCERIBSVBSIRQIFT EFNPTUS® RVF VO NVSP QJOUBEP
GPSNBT UFOFS NFNPSJB 4PVMBHFT RVF MB IPOEVSB QVFEF
EFM NPEP FO RVF V@ JVRFBVSB DPOUFTUB B MB

"M DBCP EF VO NJOVURSME-TR(IF-S-[B B IBCMB
‘ [ I\?Vé 3VUMMBOU SFDPSSF FTF UFSSFOP DPO VOB (

-P RVF QBSFD-B VO QMBOP SFTVMUB TFS_VO_ UFE
Q Q TVZB D\%% % NBUFSJB BDVNVMBEB BHVBOUB VOB J
FTQFTPSFT EFTIHVBMFT DBQBT RVF EFKBO BTPNBS MB R

BOUFT EF EFKBS FEF TFSMP

UFO-BO EFCBKP JODJTJPOFT BSSBTWBPIFA USBNPT SBTQBE

PUSPT B MPT RVF TF IB QFSNJUJEP FOHRMSEBBEB NBH EHUP TF FOUSFHB EFQSJTB Z OP QSFU
TBMB SFDPSSF FTPT SFMJFWFT N-OJNPT Z IBBNENIER BAMAST PCSBT OP DPNQJUFO IMED MB WFMP
E3OEF UF DPMPRVFT EF NPEP RVF MB PEG3E RFSBNPT DBTJ UPEP MP EFN;T 1JEFO QSPYJNJE
FYBDUBNFOUF MB NJTNB EPT QBTPT N;T B MiB/JEB/DBSEB Z NiT UJFNQP EFM RVF TPEIFNPT DPOD
"QBSFDFO FOUPODFT MPT CPSEFT RVBAPO M® BRVEUWHFTRG-MWFO UJFOF QFTP Z PGSFDF SFT
EF FTUB QJOUVSB /BEB FTUj DPSUBEP MINGRBGERJFOPTIB MMFHBEP IBTUB BRV- DVBOEP ZB
QFS-NFUSPT TF WFO FSPTJPOBEPT MPT FEBKBERE&EFIQIFAVOUBSTF RVO SFQSFTFOUBO Z IB FN
iTQFSPT VOB EFOTJEBE DFEF BOUF PUSB BPOIFSFSMBFOPNP TF MFF VO DPSUF EFBUFSSFOP R\
WJTJICMF "I- TF OPUB MB NBOP RVF EFDJEF QSFHVOUB RVF MB QSPQJB QJOUVSB GPSNVMB TJ
°D\|/:|OUP EF MP RVF FTU{T WJFOEP FTUBCB FO FM D

"MB E©DJNB WF[ TVSHF PUSB DPTB DFFMB RVF TPT
[ ViOUP WP IBT QVFTUP U° QPS RVFEBSUF RVJFUP |

DPOKVOUP -BT (SFBT USBORVJMBT RVF B DJ%% 0ODPJQ

%JSFDUPS Z DVSBEPS EF  "SU (BMMFSZ




OCTUJOBUF %FQUI

#FGPSF BO JNBHF UIFTF QBJOUJOHT IBOE ZRWBTXBIHIH JOTUSVNFOUT XJUIPVU UIFN OPCPEZ I
"EBSL NBTT UBLFT HSPVOE B QBMF FYQBOTHBWAFTIBXY \WVDI FOESGRBDLFE JOUP UIF EFOTF

BOE BMNPTU FWFSZLFIQHFE CFUXFFO UIHP@XH PV OPUJDF UPP UIBU UXP UFNQIFSBNFOUT TIB
CFGPSF ZPV IBWF IBE UJNF UP UIJOL .BSUBIBMBMKEBOBM POF PSEFSJOH UIJOHT XJUl BMN
XPSLT GSPN B WFSZ TIPFMMYSBT BBOE UIF CSBSIMIWFDUVSBM TFWFSJUZ UIF PUIFSIBMFUUJOH UIF
©0OPU B NBUUBBTRJF@XIBU BMMPXT CMBDL UPHERNF JU QMFBTFT BOE UIBU UIF QBJOUJOH M.
JUT KPC X@DP BCTPSC MJHIU TJOL BOE QVIQERDIFTFERZ JO UIF OFHPUJBUJPO CFUXFFO UIFN 'C
JOXBSET XIIJMF UIF OBNRQBSRJUIF QJDUVSF RSBTQ BU MBTU UIBU FWFSZ MBZFS UWAFQT TPNFUIJ(
BOE MFU JU CSFBUIF 8I1BU SFHIJTUFS® BUSBJMDB BRKE2LSF UIBU UIF QUDRSISE JUT PXO NBLJOH

EJTUSICVUBFRSPFT SBUIFS UIBO BO BSSBOHBQTFOEBHEGEBTIOH JU 5-QJFT TIPXFE UIBU B QBJOUF
TIBQFT XBMM DPVME IPME NFNPSZ 4PVMBHFT UIBU EFQU

s U B NSEVURE O R —VSERRE GG TNF GSPN UIF XBZ B EBSL TVSGBDF BOTXFST M.
( % ULTJ\/I E%UBbSPTTFT UIBU HSPVOE XIR8 B RVFTUJP

8I1BU MPPLFE MJLF B QMBOF UVSOT PVU UP
Q )?O LI%’)g V%? BDDVNVMBUFE NBUUFS DBO BO JNBL
VOFWFO UIJDLOFTTFT MBZFST UIBU NBU UIF POF %FMP :SI'
BSSZ CFGPSF JU TUPQT CFJOH BO JNBHF

UISPVHI JODJTJPOT ESBHT TUSFUDIIUI:_I'DSBQFE CBDL B
PUIFST BMMPXFE UP UIJDLFO 5IF MJHIU JOPQRFPSEBS$SSIJWFT RVIDLMZ BOH OPBBTPUP
USBWFMT BDSPTT UIPTF TNBMM SFMJFES BOGETR&RILAIEFGVTE UP DPNQFUF XJUI DIF TQFFE BU |
QPTJUJPO TP UBOMRSRVJIUF UIF TBNF UXP TBHFQMBPL BU BMNPTU FWFSZUIJOH FMTF 5IFZ BTI
UIF MFGW®®IXIFO UIF FEHFT BOOPVODF UIFNTFRYENJUZ SBLJOH MJHIU BOE NPSF UJNF UIBO
BOE FEHFT BSF Ui CWIJIRFTT IFSF /POIJOHVTVBMMZ HSBOU BOE XIBU UIFXRSFUWVSDE
DMFBOMZ DVU 5IF QFSINFUFST MPPL HSPEFERSIF SFFRJWBODF O0ODF ZPW IBBE- PIBDRJZPV
BSF SPVHI POF EFOTJUZ HIJWFT XBZ UP BORUFFBURQMDFE BTLJOH XIBU UIFZ SFQSFTFOU BOE T
WJITICMF SFMVDUBDXIFSSIBUF EFDJEJOH IBGEBEJOH UIFN UIF XBZ ZPV XPVME SFBE B DVU UISP
TIPXT HSPVOE POF RWBTNMBBO POF UIF QBJOUJOH QVUT
XJUIPVU FWFS TBZJOH JU IPXIBWIPY BSF

#7Z UIF UFOUI WJTJU TPNFUIJOH FMTF CEPNFT GP XBSE B
FJOH X0 UIF QJDUVSF BOE IPX NVDI EJE ZPV QVU

JWw UIF UIJOH IPMEJOH UIF XPSL UPHFUIFS %Jﬁ:&/% uI'UBOEJOH TUIMM MPOH FOPVHI
BSF XIJDI BUWSTU MPPLFE MJLF SFTU UVSO PVU UP C
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/JFOUP EF USBWOT

)BZ VOB USBEJDJ*O DPO VO TJHMP MBBHP BSW/FFOPEBMEBF PSHBOJB QPS BSUJDVMBDJPOFT
RVF DPOTJTUF FO QBSUJS FM DVBESP DPSRBSVING-CLUBHPOBMFT DVSWBT Z BEAFT MMFWE
EFKBS RVF DBEB VOP GVODJPOF DPO TVERSKIBIBAWB:O B PUSB FM DFOUSP VOBT WFDFT N
BSSBODB FO FM DVCJTNP QBTB QPS FM DPUBSHEIHBFEMWN-HB-TP B MPT N{SHFOFT Z MPT CPS
IBTUB MB BCTUSBDDJ*O RVF PSEFOB FW DPMRESFEDCMBRBF FM NPWJINJFOUP DPOUJOB GVFS
.BSU-O «OHFM FOUSB QPS FTB QVFSUB A4VTHRERFPTSBEB [POB DPSSF BEFN;T B TV WFMPDJEE
EJWJEFO FO GSBOKBT DPSURIMZQROBEPEE RAPEP RVF VOB M-OFB TF SFDPSSF EFQSJTB NJFOUS
DPMPS TF DPNQPSUB DPNP NBUFSJBM EF PGB8 BVIPFNGEIRIB PCMJHB B QBSBSTF )BZ VO TFH
GS-PT BCSFO IVFDP IBDJB FM GPOEP MPM\IHBSEHEHOEF FTUB QJOUVSB TF BQB$UB EF TVT BO
BEFMBOUBO Z FNQVKBO IBDJB RVJFO NJSB -BEUGBSRBOBBB EF UJUVMBS $SVFMBBE Z GBMTP GF
BTPNB FO DVBOUP VOP NJSB EPT TFHVOERVQWYVSBO Z EFDFQDJO MPT DPOTUSVDUPSFI
BRVFMMB USBEJDJO FM DPNQBSUJNFOUP DPENEB8RJIRNVOBPT KBN;T CBVUJBSPO BT- TVT DVI
NFOVEP OP MP DPOTJHVF FM HFTUP TM TBMBFEFFERSEBIPOJTNP WJIFOF FTB EJTQPTJDJ:O B

M-NJUF RVF ©M NJTNP IB USB[BEP Z EFKB BQNBUN$BJBMIE QBSUJEP QVFTUB BM MBEP EF 3FF
QSVFCB EF TV EFTBDBUP 1BMNB MB NJTNB TJOUBYJT TJSWF QBSB VOB UB

WJFOUP Z QBSB VO BKVTUF EF DVFOUBT
1PS FTP OJOHVOBDD¥QFB BRV- VOJGPSNF )BZ

QBTBKFT FO RVF MB QJOUYSBFIBBOREDYO 6VJ[j MP RVF NFKPS EFTDSJCF FTUF USBCBKP TF
CPSEF FYBDUP Z PUSPT FO MPT RVF TF WHROFSBIRBERVHIFSFO TVT QSPQJPT @BUVMPT BMH
WFMBENEHIT Z MP RVF IBC-B EFCBKP BOUEF BRB#BEKBS CJFO VO CBSDP RVF DP®IPDF MBT SF
°MUJNB EFDJTJO /P FT EFTDVJEP &T MP RMDIFSNIQIPES-B RVFEBSTF USBORVJMP EFOUSP
TFHVJS FM PSEFO FO RVF TF IJ[P MB PCSEBKRV@DWIBOBPSSFDUB EFDJEF FO DBNCJP TBMJS C
QSINFSP Z RVO© DPSSJHJ® B RVO -BT [POBIFEREGTBDFQUB RVF CVFOB QBSUF ERFAMEP RVF PDVS
SFUJFOFO MB FOFSH-B MBT BCJFSUB&MVNIEHFQEBERREF ©M Z SFHSFTB B QVFSWIF DPO VO DVI
DVBESP DPOTFSWB FM SFHJTUSP EF NMWFW8FHQIBUP FO MB DBSB MP RVF DPTU3® HPCFSO!
WBDJMBDJPOFT Z FTF SFHITUSP GPSINB QBSUF EF MP RVF

MMFWB B DBTB RVJFO MP DPNQSB

%JSFDUPS Z DVSBEPS EF  "SU (BMMFSZ




#FBUJOH UP 8JOEXBSE

5IFSF©B USBEJUJPO XFMM PWFS B DFOUVSZ@BIEECEZSHBOJTFE CZ KPJOUT SBUIFS UIBO CZ HS
P CSFBLJOH UIF QJDUVSF JOUP DPNQBSUNFOWUBBOEBMUWCSWFT BOE DSPTTJOHT DBSSZ UIF F
FBDI POF SVO CZ JUT PXO SVMFT JU QFHJOTRQBISMEIJFO UP BOPUIFS UIF DFOUSF TPNFUJNFT
QBTTFT UISPVHI DPMMBHF BOE BSSJWFT BDPNNBOIOBGES TPNFUJINFT IBOET JUT XFJHIU UP L
BCTUSBDUJPO UIBU BSSBOHFT DPMPVS JONBSPDOT .BRBEEQJIF FEHFT DMPT OFFUIJOH P
WOHFM DPNFT JO UISPVHI UBQUERRSHT EJWMNFWFNFOU DPOUJOVFT CFZPOE UIF TVQQPSU &BLC
JOUP CBOET DVUT BOE TIBSQMZ ESBXC [PORRVBDBDRMAWXO TQFFEOTWSBWRNVIFE RVJIDLMZ
CFIBWFT CVIJMEJOH NBUFSJBM DPPM UPOFKIIPWAVPRANQBDU NBTT JOTJTUT UIBUWCEHPYV TUPQ SIF:
EJTUBODF XBSN POFT TUFQ GPSXBSE BOE QEBEPOERABSER XIREEQUWIOH QBSUT DPNQBOZ XJUI
UIF WIFXFS 5HFBEBFODF TIPXT UIF NPNFOU ZPNWIPBODFTUPST BOE JU MJFT JO UIZ I GBMWID®H $SVFI
UXP TFDPOET MPOHFS *O UIBU USBEJWIBO UGFNBROBEUNEVQUVSB Z EFDFQDJOO UIF CVJIMEF
IFME UIJOHT JO )FSF JU PGUFO GBJNTQINMMUIBPIRDB8SNFOUT OFWFS OBNFE UIFJS QJDUVSFT M.
PWFSSVOT UIF CPVOEBSZ JUBESE-MBBWHW UIBPN &YQSFTTJPOJTN DPNFT UIF XIJIMMJOHOFTT UP
FWJEFODRABY EJTPCFEJFODF JO QMBJO TIJHIUQBJOUJOH UBLF TJEFT TFU (FD JBVBBRBUF

TBNF TZOUBY TFSWFT B XJOEZ BGUFSOPPO BOE B T
/P TVSGBDF @$BJGPSN *O TPNF QBTTBHFT U||:|>: SSE%B\L/JOUT
DPWKISNMZ B@¥EFT BO FYBDU FEHF JO PUIFST ZPV
DBO TFF TDSBQJOH UIJO HMBI[FT BOE XIBLASMNEEST XIF USVFTU BDRPARIICEB TDFO® |
VOEFSOFBUI CFGPSF UIF MBTUBHEBOT®®D X PXO UJUMFT TVHHFTU TPNFPOF XIP DBO SJH B
OPU DBSFMFT®OHEU MBUT ZPV GPMMPX UIF RSHKIREMZ XIP LOPXT UIFIBVWEBEF BOE DPVME
XIJIDI UIF XPSL XNBEF XIBU DBGBTU BOE XIBU TJU DPNGPSUBCMZ JOTJEF DPNQFUFOW FYFDVUJP(
DPSSFDUFE XIBU %FOAMBEPFSHZ JO PQFO RORIFBE UP HP PVU JO CBE XFBUIFS BDDFQUJOH UIE
TVQQOMZ BJS 5IF QBJOUJOH LFFQIUB BRDPIEXPBU IBQQFOT XIMM@BR DFOUSPM BOE DPNJOH
IFTJUBUJPOT BOE UIBMQE®RPEIBU B CVZFS CBDL JOUP IBSCPVS XJUI B QBJOUJOH UIBU DBSSJFT
UBLFT IPNF GBDF UIF DBBWIJ»H CFFO TUFFSFE

%JSFDUPS BOE DVSBSBSHMMFSZ
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3VQUVSHE EFDFQBO

.BSUEO wOHFM FO"SUTZ 7FS MB GFSJB DPNQMFUB FO "SUTZ
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1JOUBS MP RVF BCSJHB



HBSEO 4VNFSHJIEP




1JOUBS MP RVF BCSJHB

$POWJIFOF FNQF[BS QPS #BKP TV .BOUP QPSRUFS-ERMEBOUF VOB QSFTFODJB RVF PDVQB TV °
PCSB RVF FYQMJDB B MBT EFN;T -P RVF PONBSPBIPF&T VOB EFDJTJ?O OP VOB DBSFODJB $
NVZ BOUJHVP BMHVJFO RVFEB DVCJFSUP QIF®BMIBZ RYF EFTDJGSBS NiT EFTQBDJP TF NJSB

HSBOEF RVF ©M Z EVSBOUF VO SBUP CPWIF (%STB OBEB .B

M OJODFM TF WF EIBDBUHES MBT RVF BTPNB MP
.FKVUP QJOUB FTF HFTUP TJO TPMFNOJEBE OJO {/OB DPO

C- CBKP Z [POBT EF QBTUB FTQFTB EPO!
MBHVSB EF GSFOUF FM GPOEP SFUJSBEIB\Q: Ii?ll I%PEE’S [ Q Q

SFDPSS&EP EF MB NBOP RVFE® HSBCBEP UBM D
FODBSH{OEPTF EF DBTJ UPEB MB FNPDJ3O : FO DVBOUP

TVDEEJ® EE NPEP RVF MB PCSB FOTF+BA-M UJFNQP F
VOP MP IB WJTUP BI- MP WF FO UPEBT QBSUFT +BSE-O

MF EFEJD3 FO MVHBS EF FTDPOEFSMP TIBKP VO BDBC
4VNFSHJEP FT VO KBSE-O RVF FM BHVB IBBLIJDVC_ll_J SUPP ISP mE Y BEVES GVESE TEURD
FOUFSP -B 0SJMMB $PNQBSUJEB FT VOB GSBOIgg IfF IE}\:]I@SE Q

FT%BD]LP‘%M TPMP TJO BZVEB EF MBVRIPSTQFDUJWI
RVF EPT QVFEFO PDVQBS B MB WF][ TJOEFITUPS%B SEKB D(F:>J - VT G BB O B V6
EFM 4FS USB[B BMHP RVF HJSB BMSFEREPS ELlé Vg DFOUSB [ !

I:I%JgFl\lhlgFSBUVSB EF MB FTDFOB DPNQMF

JFE B M
MMPHES B TPMUBSTF OVODB $VBUSP NBOF?%P\}_Z%T\F/IEFRVFEB PUSB DPTB MB NBOFSB EF EBS QFT
NJTNP TPTUFOFS SFTHVBSEBS OP QFSEFS Q

0HVSB DPO NVZ QPDPT SFDVSTPT Z EF UPDBS VO E
-B DPOTUSVDDJ®O FTU; B MB WJTUB Z OP EQUINNWMBIGHIBFS FO MP EFWPUP OJ FO MP TFOUJ
DPNQPTJDJPOFT TF MFFO FOUFSBT EF VOBEBTEBHF UPJGVODJPOB DPNP DJUB@NMNPTUSF &T VC
BDFSUJKPT OJ KVFHPT EFROHVBBBESFOBIBM TRMPHJEP B DPODJFODJB Z FMFHJEP BEFN;T FO VOP
QSJODJQBM FM GPOEP TF BQBSUB ZJHP BDEGTRSFHPMBTIBINJHFOFT QBTBO EFMBOUF EF OPTPI
RVJUBOEP QPS FM DBNJOP -B MV[ OP FOUSBSBIOMEPMERBT QPS TFHVOEP TJO RVF OJOHVOB
WFOUBOB #EBOMF QBSFDF TBMJS EF EFORSPEBSTVB
QSPQJB IJNBHFO Z FTP BMUFSB FM SNMIP EF MP RVF FTUB

6BDF MP_RVE IBDF VOB NBOUB FDIBEB TPCSF BMH
NJSBOEP QPSRVF MBT FTDFOBT TF RVFEBO RVJEUBT NjT

RVE TF 1B EPSNJEP FO FM TPGj OBEJF BFQBSB FO F
UJFNQP EFM RVF MFT UPDBS-B 5BNQPDP IBZ TBUVSBDJ?

T%_O FNSBEHP DBNCJB MB UFNQFSBUVSB EF UPE
EF BO©DEPUB OJOHVOB EF FTUBT FTDFOBT DVFOUB VO

JUBDJO
FQJTPEJP DPO QSJOGDBMPUPEBT TF MJNJUE&I%J

%JSFDUPS Z DVSBEPS EF  "SU (BMMFSZ




FFQJOH UIF 8BUKS 0

4UBSU XJUI #BKP TV .BOUP @&DBVPBIDUJIOHBO FQJTPEF XJUl B CFHJOOJOH BOE BO FOE FBDI TJ
UIBU FYQMBJOT UIF SFTU 8IBU IBQUASZTIPNMEITFUT EPXO B QSFTFODF UIBU PDDV@EBDBUT QMBDF
TPNFPO® DPWFSFE CZ TPNFUIJOH MBSHKRIDUEE®IBSEFS UIJOH UP QBJOU BOE B SBSFS UIJOH
UIFNTFMWFT BOE GPS B XIJMF OPUIJOH DBO$FBBJQEHS B EFDJTIJPO OPU B TIPSUGBMM 5IF MF
.BSV .FKVUP QBJOUT UIBU HFTUVSF XJUIPVUWB-SBBPEMWQIFS UIF NPSF TMPXMZ POF MPPLT
TPMFNOJUZ @INVSF GSPOUBM UIF CBDLHSPVOE

5|F CSVT® WITJCMF UISPVHIPVU 5130 MBZFST MFU Xl
XJUIESBXO DPMPVS IBOEMJOH BNINPHENVSKAM P

MJIET CFOFBUI TIPX UISPVHI BOE UIJDLEQBTTBHFT SI
"OE PODF ZPV IBWF TFFO JU UIFSF ZPV TFFE

IF USBWFEN’FF!BOE FYBDUMZ IBQQFOFE TP UIF
FWFSZXIFSF +BSEEO VB o U XBUF% TQMBZT UIF UINF T FO?JQPO JUGHUIFS UIBO
I DPWFSFE DPNQMFUFMZ -B 0SIJMEIB $PN Bg Ig Q Q

6 L% UJINF VOEFS B BPRUBUJTTF QSPWFE UIBU
VEERIGLERIE B GG BlEC) LB SR I:I)DP[Iz/IPVS DB\(/)UIPME B TOBDF PO JUT PX@N XJUI OP IFM
HFUUJOH JO FBDI PUIFS T "XBzFMoeScSWSBDFT = EEe QFKVUP SRS SO R T
TPNFUIJOH UIBU DJSDMFT B DFOUSF BEIHOF\%E&E?}:BE Vg

. FEIEFODF B CMVF IFSF EPFT OPU EFTDSJCF B TLZ J
GSFF 'PVS XBZTBZJOH UIF TBNF UIJOH IPM
UIF UFNQFSBUMAF POUJSF TDFOF 'SPN 3PVBVMU
TIFMUFS EP OPU MPTF

DPNFT TPNFUIJOH FMTRHBMXEXEER/ SF XFJIHIU
5IF DPOTUSVRRIROIO UIF PQFO BOE IJEFT OPUIIDMW/FSZ GFX NFBOT B®RHOBOH BO JOUJNBUF
5IF DPNQPTJUJPOT DBO CF SFBE XIPMFIBU B RWYBECDR XIWIPVU UVSOJOH EFWPVU PS TFOUJNFO
OP SJEEMFT BOE OP GBBINJOMH @HINSF UBLFTP UI© PQFSBURSFTQFDUBCMF RVEJB DBHEEG VYU
UIF QSJODJOQBM QMBDF UIF CBDLHSPVEE TUBIBEFC@BBMIBESBUFMZ BOE DIPTFO JOTZFBST XIFO .
BOZUIJOH JODJEF@HBM SFNPWFE BMPOH UIFQ884 JO GSPOBWPTFWFSBM B TFDPQHFNPOF P
5IF MJHIU DPNFT UISPVHI GBCMEFGUOEPX JBTLJOH UP TUBZ
TFENT UP SJTF GSPN JOTJEF UIBBINBHBUUTEM
DIBOHFT UIF QBOBW XF BSF MPPLJOH BU CFggé
UIF TDFOFT TUBZ TUJMM GPS MPOHFSW@IBO UIF%IEI'TQ/F ' MFFQ PO UIF TPGB OPCPEEIDPUJDFT JL
UIFSF BOZ HNBQFBEPUF OPUWRAFHDFOFT UFLK/IF LIJFNQFSBUUH;FXFPPMF SPPN DIBOHFT

_I%P XIBU B CMBOLFU EPFTOXWBIEIBWFS
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&M PSP FO WP[ CBKB

&M GPSNBUP NBOEB BOUFT RVF MB QJOUVIBINIWEFBSFDYQFS® QBSB FOWPMWEFS BVFSQPT FO
BMUP NiT QS3YJNP B MB QSPQPSDJO EF VOERMRWVWOREOP QPE-BO TFQBSBSTF +JIJN UPNB EF
QJF RVF B MB EF VOB WFOUBOB EFDHEHNB SFHMBPDDICEMEFOSIMMP RVF MB GVODJ:O FM PSP DPIF
QSJODJQJP OP TF BCBSDBO EF VO WJEEB[P THZBMBPESPBEF HJSB MB DPNQPTJDJO Z TPTUJKC
BCBKP BSSJCB JHVBM RVF TF NJSB B3BNIHVJBP OBYUQPHPS EFOUSP

UJFOF HSBOP )BZ FTQFTPSFT EFTIHVBWET [POBT EPOEF

SEDPSSJEP MP PSHBOJ[BO EPT GVFS[BT RV
QJOUVSB TF 1B EFQPTJUBEP DPO DVFSQP Z PUSBT E % [ !

C%B%BE%DFS) Z TF OFDFTJUBO -BT WFSUJDBMFT
BQFOBT WFMB FM TPQPSUF Z FM DRBK{OUP

IBDJB BSSJCB Z TPTUJFOFO MB BSRVJBHDIUVSB EFM
EF MP RVF QFTB FO MB QBSFE

FTUSVDUVSBT DJSDVMBSFT RVF SFBEBSFDFO VOB
+JIJN DPOTUSVZF QPS BDVNVMBDJ:O DPOUSBHMBED BBEBTWPMWFS Z DPODFOUSBO FOFSH-B F
RVF DVCSFO USBOTQBSFODJBT NPEFSBEBT ZR®OSHBIFRVBINIJSBEB TVCF HJSB TFEFUJFOF Z S
RVFEBO BSSJCB TJO EFKBSTF UBQBSVEBBT M-UFBBNI®BIEBT GPSNBT MMFHBO B MPT CPSEFT Z
DPOUPSOPT GVODJPOBO DPNP DBVDFT NNINABMVBQP FAV® QSPNFUF FM GPSNBUP &TB DPNCJO
NPWJINJFOUP EF VOB [POB B MB TJHVJFOUF FEIN@IEHFDRNFZ SFUPSOP TF QBSFDF B MP RVF BO
MB NBTB EF DPMPS TF FTUBORVF &0 BMHVORVMBBNHPNRIBB (FPNFUS-B EFM %FTFP P 4VF£PT
QJODFMBEB TF FTUJSB FO SFDPSSJEPT MBSWRFSZ DMEIBUERGUIEBE RVF BWBO[B T#S EFKBS EF V
DBTJ TJO MFWBOUBS MB NBOP &O PUSPTTIPESFH-DMHH NHD
NBSDBT CSFWFT NiT DFSDB EF MB FTDSJUVSB RVFE
POWJFOF FO PODFT QFOTBS EOEF WB B DPMHB
NPEFMBEP %F FTB BMUFSOBODJB TBNIP FM SVMTP EF g
TE WF D:NP TF IJ[P PCSB BT- OP TF JOUFHSB EJTDSFUBNF®BF FO VOB C
PSHBOJ[B 4V WFSUJDBMJEBE PCMJHBTBBMPT EFN;T |
&M EPSBEP NFSFDF QiSSBGP BQBSUF QHIRWFDBETHISFTQFDUP B FMMB Z TV NEBDFSB EF EF
DPNQPSUB DPNP MPT EFN;T DPMPSFT $BN®DF BROFSB MB UFNQFSBUVSB EFM DVBSUP TFH°O
IPSB Z DPO MB QPTJDJ®*O EF RVJFO NJS® EFVIWAEMB/EBBHF MB IBCIJUBDJ*O QBSFDF NTFD{MJEB TJC
MVHBS EF BCTPSCFSMB Z MB PCSB OB &&SFDFQEB CIADIRPS RVO -B %BNB EF MB .JSBEB 5VSRV
EPT WFDFT TFHVJEBT &O &M TVTVSSP EFAEDEFSHEHENR TFFBSB DPTB MF BHVBOUB MB NJSBEB B
DPOEJDJ®O FT FM BTVOUP NJTNP EF MERJOWRGBSEBN FSRIFO FOUSB CBKB MB WP[ 8DP OP FT EFD
MPT GPOEPT NFEJFWBMFT TFSW-B QBSB BWITEHB EFSRWWODNM DPO MB RVF IBZ RVB DPOWJWJS

SFQSFTFOUBEP OP PDVSS-B FO FM FTQBDJIPBRSHBPORBIHF PSEFO FM TJUJP EPOEF WJWF
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5IF 6VJFU ,JOHPME

5IF GPSNBU HIWFT JUT PSEFST CFGPSF UIF BIBEOMIAH EPVHIU HPME CBDL UP XSBQ CPEJFT
58BMM BOE OBSSPX DMPTFS UP UIF B)QSPQPBCSPODUIFPZ DPVME OP MPOHFS CF TFQBSBUFE GS|
TUBOEJOH QFSTPO RIR@OBPX JU TFUUMFT+MIN UBIEMFTT UIF HMJUUFS UIBO UIF GVODUJPO
SFMBUJPOTIJQ GSPN UIF PVUTFU ZP\ODROORLIOBIRMOIRNISGBDF NBSLT XIFSF UIF DPNQPTJUJPO
B HMBODF ZPV USBWFM JU GSPN UIF GPUUBOYQRREETIBIXIPMF GSPN XJUIJO
XBZ ZPV MPPL BU TPNFCPEZ 5IF TNSEEDF |

S5XP %PSDFT PSHBOJTF UIF SPVUF UISPVHI FBDI QJI
5IIDLOFTTFT BSF VOFWFO XJul TUSFUDIFTUI)IgIE FP UbFSBEJDU SO G2 FEE FUES E[E WEs
QBI@MBJIE EPXO XJUI SFBM CPEZ BOE PUIFST XIFQF S)U

E% BOE DBSSZ UIF BSDIJUFBSVSF UIF DJS

VTl V
SR R LI RG] B0l UIFFXIPMI?L')A}VP[I)_%EFT UIBU LFFQ SFUVSOJOH TUIPX UIJOHT EI
UlBO &PO UIF XBMM Q

UIF FZF CBDL BOE HBUIFS FOFSHZ BU QBSUJDVMBS
+JIJN CVIMET CZ DPOUSPMMFE BDDVNVMBERJBOTFDBWHSJIBNMU BOE QJDL VQ UIFSRBUI BHBJO 'P
MBZFST NPEFSBUF USBOTQBSFODJFT ZBOE SEEINTUIHBEHRIBBOE DPOUJOVF QBTU BUFN PS UIF G
PO UPQ BOE SFGVTF UP CF CVSJFE 5IPTF QISBRITERMDPWBIBU NJYUVSET®FOU BOE SFUVSO
ESBX DPOUPVST UIFZBBOOFMT UIFZ DBSSZTFNCMFT XIBU UJUMB TFRNHUSEB EFM %FTFP
NPWFNFOU GSPN POF [POF JOUP UIF OFYU BOE BVF&PUIEF .VKFS BOOPVODF BO JEFOUJUZ U
NBTT BPMPVS GSPN HPJOH TUBHOBOU *O TRRWFUSRIXBSE XIJIMF DJSDMJOH CBDL PWFS JUTFM
UIF CSVTITUSPLF ESBXT PVU JOUP NROR DPOUJOVP

81JDI SBITFT UIF RVFTXIFEF POF XJMM IBOH "
UIF IBOE IBSEMZ MJGUJOH *O PUIFS'ITI]PBHIBUIF%T JOUP

P L FT OPU CMFOE EJTDSFFUMZ JOUP B XE
NBSLT OFBSFS UP XSJUJOH UIBO UP NFTH:'-FMI\XSO?I_ gllll’g g\ﬁ&l)

*
P UIF QBJOUJOH DPNETERVBMRIFSOBUJPO z&?gfﬁ?”” JU AUt WFS‘gZBMJUZ “ISWHW UI; PUI
BSSBOHF UIFNTFMWFT JO SFMBUJP BOE UI
UFMM IPX JNBEF U J UJPO UB JU u

HIWFT MJHIU CBDL BMUFST UIFWFNEPBBUVSF P
(PME EFTFSWFT B QBSBHEB®XP CFDBVTFUIB IPVST QBTT CZ MBUF BGUFSOPPO UIF TQBDF
CFIBWFT VOMJILF BOZ PUIFS DPMPVS *U TIXBSNESWJIUIPVU BOZPOF RVJUF LOPXJOH XIZ -B
IPVS BOE XJUI UIF QPTIJUIP@RFSTPO MPPLJ®BNB EF MB .JSBEB 5VSRVFTB EPFT TPNFUIJOH NPS
SFUVSOJOH MJHIU JBCUFSEJPH JU TP UIF XBSPMET UIF HB{PPWFS DPNFT JO BOE XIPFWFS
OFWFS TIPXT UIF TBNF GBDF UXJDF SVOCQIPNFTFOONPXFST UIFJS \@RIPE EfBBSBUJPO *U
TVTVSSP EFM EPSBEP UIBQWPOZOKHMFP ©B QSFTFODF ZPV IBWF UP MJWF BMPQHTJEF BOE |
QBJOUJOH .FEJFWBM HPME HSPVOET BOQRMODHE QNEBDF JU MIWFT JO HPPE PSEFS
XIBU X EFQJDUFE EJE OPU IBQQFO JO PSEJOBSZ TQBDF
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/P IBZ EPT JHVBMFT

.F BDFSRV© B FTUBT QJOUVSBT DPOWFODJEM BFPEBF MBYV®CSBT TF MFFO JHVBM 1BUDIXPSL C
NJOVUP UFOES-B SFTVFMUP TV TJITUFNB Z GRMRIRYB/EP& SFU-DVMB FM UPUBNDDVYBHF EF MB |
FSSPS FTUBCB FO EBS QPS IFDIP RVF IBC-B FOUSHFUWBHE=BEFT RVF OP TF TPNFUFO VOBT B P
-P RVF IBZ FT VOB SFHMB EF QBSUJEB SFQ@RRSH-B VOBNPWJINJFOUP DPODFOUSB MB GVFS[B
EFTPCFEJFODJB DPOTUBOUF B FMMB DBEBDREE\AWFZ MBEESSBEJB EFTEF Bl- «SCHWF EF MB WJE
GSBOKB DBEB O°DMFP WVFMWF DPO VO DBNBDBEBSENH:MPO DVSWBT Z BHSVQBMBPOFT RVF N
EF PSJFOUBDJO EF EFOTJEBE P EF UPQMBSBBB-BPS VO SFDPSSJEP DMBSP 4JNMFODJP IBCJUI
.BSU-OF[ "SB°KP NBOFKB MB VOJEBE N-OJNBIFDEN®OUSBSJP FGWNFDNVBUSP NBOFSBT UBO
RVJFO NBOFKB VOB QVOUBEB Z FM DPGKVOERBTRMRIBRBSFDFO B VOB NJTNB WP[ IBMB QSPF[B |
DVBOEP VOP EFKB EF DPOUBS EFM DPOKVOUP

&M DPMPS IBDF BRV- EF BSNB[FO 4PTUA4FO5;TNMIBZ VOB USBEJDJO Z OP FT MBFEF MB QJOL
DPOTUSVDDJ!O FOUFSB Z EFDJEF RVO [POBBEBMIGMBE £T MB EFM UFKJEP FM\NPTBJDP Z UPE
DVIMFT DFEFO IBTUB FM QVOUP EF RVFMMEBRUBIEQPS NEVMPT IBTUB DVOBIS VOB TVQ
FTUSVDUVSB TFS-B JSSFDPOPDJCMF DBD PUSBCHBNBIRMIBVOBZ DPNQSFOEJ: RVF FM DPMPS (
iSFBT TF SFQBSUF DPO PSEFO EF QMBOUJMWMB/FSORPTREBRP TJO GHNMBB/RBF MBRWH X

TVFMUB Z GPSNB HSBEBDJPOFT Z SFNPMBBRT TWBFEFBMP NJTNP ,MFF FTDSJC-B DPO VOJE
BMUFSOBODJB TBMF FM SJUNP EFM DVBESRFRFEFBNMB[BIBIRBOFSB EF RVIJFO BORUB Z EF BI- \
USBNPT BQSFUBEPT DPO PUSPT HBOEF WB JNQ@BSTIO EF RVF FTUBT PCSBT TFTAFFO UBOUP
SFTQJSB &O 1BUDIXPSL DFSDFUB CBTUB FMNIBOSFEEERIFFUIDJO QSPEVDF BEFN;T VO FGFDUP
DPMPS QBSB CBVUJIBS MB PCSB FOUFSB DMEDSWBF BIMHOEP BMHP WVFMWF NVDIBT WFDF
CBTUBOUF TPCSF RVJOO NBOEB BDBCB NJSBOEP MP RVF DBNCJB

-B UFYUVSB QFTB UBOUP DPNP FM DPMPS6@ BPRTERPTBPODSFUP QBSB RVJFO TMBMB MMFWF
BQSFDJB FO VOB SFQSPEVDDJO -BT DBQBENVENMFBVBB OJ MB NFUB EFUS|T EF VO DSJTU
BSSBTUSFT [POBT BCTPSCJEBT Z TVQFSQPVIBEROFUJBIFO SFMIJFWF EF WFSEBE Z UPEP TF
SFMJFWFT RVF TBDBO MB PCSB EFM (FBOPFONIE BIBUFQ FOOUFSQRGFR/ECSBVBOUP MB PCSB
FTQBDJP EF MB QBSFE -B NBUFSJB WBVEF MIRVBEB QPSBODJINB EF MB BMUGSBASFNWMRUBEPT

BM FTQFTPS EFM CPSEF DPSUBEP B MB USEGUHRYDBCIBSF DFSDB B MB EJTUBMIIE FO RVF Ti
$BEB [POB HVBSEB BEFN;T FM SBTUSPFMEFFTQWTPS EF VOB DBQB TPCSF PUSB Z DPO |
QSPDFEJNJFOUP MB BQMJDBDJ:O NFEJEB AMOHMSHOERHEERVIBEP 7JTUB BT- MB SH®SUJDJO EFF
MB SFQFUJDJO RVF FYJHF IPSBT Z MBJBY QB BBESFOVENIF NVFTUSB DPNP MP RVF FT VOB TVL
EF VOB WF[ EF EFDJTIJPOFT EJTUJOUBT UPNBEBT VOB EFUS|T EF
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/PU OOF BIFN 3FQFBUT

* XFOU VQ UP UIFTF QBJOUJOHT DFSUBJO UIBIXBSNI@AFFOPU BMM SFBE UIF TBNF XBZ 1BUDIXF
XPVME CF FOPVHI UP XPSL PVU UIF TZTUFN EE3DBUBK PQFSBURFSIE UIF XIPMF BSJTJOH GSPN
OPU .Z NJTUBLF XTTVNJOH UIFSB XZTUFN VOJUT UIBU SFGVTF UP TVCNJU UP POFBOPUIFS &O
8I1BU UIFS®JOTURBBO PQFOJOH SVMF SFQFBUPBOKNJFOUP HBUIFST GPSDF JOUP B DFOUSF BOE
B TUFBEZ EJTPCFEJFODF UP JU FWFSZENPEVRAWWEKBSESE GBPN UIFSF wSCPM EF MB WJEB DMJN
FWFSzZ CVDMINFT CBDL XJUl B TIJQG[F P DVSWFT BOE DMVTUFST XBMLJOH UIF FZF BMPOH
PSJFOUBUJPO EFOTJUZ PS UPOF .BS£B .BSISEOE[FSBYMFODJP IBCJUBEP EPFT UIF PRQQPTJUF BC
IBOEMFT UIF TNBMMFTU VOJU UIF XBZ B OBBEEMBEFPSWSIBU GPVSHSADUWENFUIPET TIPVME
IBOEMFT B TUJUDI BOE UIF XIPMF POM2\BQQFBSDPODERZPCGEWMPPUBBIOJDBMIBFBISPVQ

TUPQ DPVOUJOH
5IFSF© B USBEJUJPO CFRIBBRHII®OPU FBTFM

$PMPV8 UIF GSBNF IFSF *U DBSSJFT UIF QEIQISFOH JU CFMPOHT UP XFBWJOH UP NPTE
DPOTUSVDUJPO BOE EFDJEFT XIJDI [POFT BEWEZDE@®@EVIMU NPEVMF CZ NPEVMF VOUJM B T
XIIDI HIWF XBZ UIF TBNF TUSVDUVSF XBPMIESEE 4P0OJB %FMBVOBZ VOEFSTUPPE UIBU DPI
VOSFDPHOJTBCMF JO BOPUIFS SBOHREFO TRNWBSFO JUT PXO XEAMSPRUP KVTUJGZ JU BOE UIF
EJTUSJCVUFE XJUl UIFBPSERWMBUF JO PUIFSBNB UIJOH IBQQFOT IFSF ,MFF XSPUF XJUlI TNBMM V!
CSFBLT MPPTF JOUP HSBEBUJPOT BOBBMEEJBD BIF NBIEHFBPRFPOF UBLJOH OPUSXIZIJIDI

SIZUIN PUIF QJDUVSF DPNFUIBVWBMUFSOBUJBIBTF XPSLT BSF SFBEI° MPPLFE BU 3FQFUJUJPO
UZJOH UIF UJHIUMZ XPSLFE TUSFUDIFTFUP @GBITBHRSPENSFT POF WFSZ -RBSUJONBIBS F

UIF TVSGBDF CSFBUIFT *O 1BUDIXPSL DHFSINFIBIJG¥BEFUVSOT PGUFO FOPVHI ZRAPTUBSU BUU
DPMPVS T ©OBPVHI UP OBNF UIF XIPMF QBJGWBIDOHIBOHFT

XIIDI UFMMT ZRYIXAIDIBSHF
OOF DPODSFUF QBEMRIDBF GPS XIPFWFS UBLFT JU

5FYUVSF DPVONVDI™ DPMPVS BOE OBOF APNF EP OPU IBOH JU IJHI BOE EP OPU QVU JU CFIJ(
TVSWIWFT SFQSPEVDUJPO 5IF MBZFST IPMEMBI TUBIEBBAVSGBDFT DBSSO&-BMMIPVIIF
BCTPSCFE QBUDIFT BOE PWFSMBQT WBSF BBBCIRMIFGTFWNPNFORDBIFI®O DPNFT CFUXFFO ZPV
MJIGU UIF XPSIERQMBOF BOE QVTI JU JOUP UIFARBIF RBSL SIJTFT BCPWF FZF MFWFM *U XBOUT
UIF XBMM .BUUFS SVOT GSPN TNPPUI DNMOUJMPWRXRHAF IPB QBTT DMPTF CZ BU UIRMBBTUBODF XIF
UIJDLOFTT GSPN B DVU FEHF UP BO HEIHO USBMIUOBPBG& MBZFS PWFS BOPUIFS DBO CF TFFO X
BSFB LFFQT UIF USBDFQBPDFEVSF UIF NFBTWS3HE BSSIJWJOH GSPN UIF TJEF 4FFO UIBU XBZ
BQOMJIDBUJPO UIF RVJIDL UVSO UIF SEQFUSFHFUIUBRCOPUPQT CFJOH B QBUUFSEPBOE TIPXT |
IPVST UIF FYQBOTF TFUUMFE JO B TJIOHMF NRVBE JO B SVO FFQBSBUF EFDJTJPOT UBLFO POF BG!
BOPUIFS
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$VBUSP EEF DBNQP TJO OJOH°O DBNQP
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$VBUSP E-BT EF DBNQP TJO OJOH®°O DBNC

/JOHVOP EF FTUPT DVBUSP DVBESPT EFTDSEHKBQREIFBKFCBKP EF UPEP FTU; FMBHSBOP MB S
/JOHVOP DVFOUB MB KPSOBEB RVF QSPNFURMBT\DBQ®VMPEIJP UBQBEBT MBT NBSIFHT EF JOUFS)
: OJOHVOP PGSFDF VO TJUJP D3NPEP EFTEF FRMRGMOISB SMFHBSPO B CPSSBSTF EFM UPEP

0J QVOUP EF WJTUB OJ DFOUSP EPOEF BQPZBSTFE -P RVF
M QBSFOUFTDP DPO FM JOGPSNBMJTBP FVSPQFP
IBDFO FT PUSB DPTB MFWB@DBE FOBIB

PSRVF BRVFMMB QJOUVSB USBU3® FM TP
UPEP MP RVF IB JEP PDVSSJFOEP TJHVF PD\yg J'%%E % Q Q

ES P JP Z OP DPNP WFOUBOB UBNCJ©0O FM QB:
WF[ $BQBT PQBDBT KVOUP B DBQBT RMH EFK% S%l'il' g Q

IQ— FM DPMMBHF RVF SPNQJ® MB VOJEBE EFM I
[POBT HBTUBEBT CPSEFT SPUPT FTQ&IPSFT E TJHVBMFT

88 BPTBT RVF OP IBC-BO MMFHBEP KVOUBT
FUYERRE ©F FUSY EJOUNEES Bl Ba FoDI\:’/CF)WL\JJSUJ3 FM EFTHBTUF FO QFOTBNJFOUP Z BMH
VOPT NBUFSJBMFT Z PUSPT Q

DP6GBO[B FO MB UFYUVSB DPNP BSHVNFOUP TPCSF
.BTTJFV NPOUB N;jT RVF DPNQPOF &M QMBOBRN- Q&SEXPNCMZ WJIFOF PUSB DPTEOIMB FOFSH-B t
TF WVFMWF B KVOUBS Z RVFEB BUSBWHFTBER\GPSX]BRODIFSSFOP CMBOEP Z MP QPOF UFOTP
RVF FOMB[BO [POBT EF EFOTJEBE NVZ EJTRERQUESEEH TPTUJFOF MB PCSB TJO ENEBSHP FT MB
NBTBT EF DPMPS OP QFTBO MP NJTNP EF NPEBSRVMFMFDJEJEP Z MP RVF TVDFEJ? TJO QFSNJT
FRVIMJICSJP SFTVMUB TJFNQSF BTJNOU3IBRB BMBRFSB MB BOUFSJPS TJO MMHHEBE B BOVMB:!
BEFMBOUBO PUSBT TF RVFEBO BUS|T Z IBORBNEFOGOERPOBOEP
-PT CPSEFT USBCBKBO EF WFSEBE OBEB RVFEB TFMMBEP

- RVE TF MFBO B WBSJBT WFMPDJEBEFT 1S
VO NBSDP JOUFSOP Z VOP TF MMFWB W¥B JN§SFTJ3O EF RV

FHBO MBT HSBOEFT SFMBDJPOFTEBDPMPS RVF
FM DVBESP DPOUJO®B GVFSB EFM TPQ&BUF QPS TV DVFOUB

SJUNP B QSPQ3TJUP OP BDBCB EF BTFOUBS'I%&S@EBE QVFSUB MBT USBOTQBSFRDBET MBT JOU
MPT DBNCJPT EF HSBOP Z MPT FOMBDFT FOUSF

-B @QBMFUB FT DPSUB Z GVODJPOB QPS UFNREBSBYSBNFOQUFT JOEFQFOEJFOUFT TPMP BQBSF
RVF QPS WBSJFEBE &M OFHSP FT FM FBIFNFOBBBS/FBEBROJTIUB FODVFOUSB BMHP RVF MB BO
TF DPODFOUSB TF DPNQPSUB DPNP FTDSJUWSB ZBRSWEBMEB-OB B+BEJS VO EFUBRIMF TPCSF M
FYUFOTJPOFT NiT WBQPSPTBT RVF TEB®©M RVBSTBROFMBF DVBUSP FM NJTNP DPO VO UPQ30O
IBDJB MB BUNTGFSB -PT UPOPT DMBSBT BCBBAE@IBEPBTMUFB $VEIJMMFSP -BTUSFT 1;U[DVBSP
MV[ OP FOUSB EFTEF GVFSB TF GBCSJDB FHU;0MBCISBQIEUB FTQBxPMB &M DVBSUP FO .JDIPI
TVQBISJF TFH°O MP RVF DBEB [POB BCTPSCF Z MP RVF
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'PVS %BZT OVU /P -BOETDBQF JO 4JHIU

/PU POF BIFTF GPVS QBJOUJOHT EFTDSJCFT BIMABOEMHBRQRIISPVHI 608HEFSBMMIF HSBJO UIF
/PU POF OBSSBUFT UIF EBZ PVU JUT UBUMF SFSHNOFAT "OIF DBWFSFE MBZFST UIF NBSLT PG
OPU POH$T B DPNGPSUBCMF QMBDF UP JODUBSWFOBJPOT OFWFS FOUJSFMZ SVCCFE PVU
WJIFXQPJOU OP DFOUSF UP MFBO P® 8IBU UIFZ EP

TPNFUIJOH FMTF UIFZ CVIME B TVSGBDF PO XUDE <o &VSPQFBO "OCEEREIMFTN

FOPVHI UIBU QBJOUJOH IBWJOH USFBUFE UIF TV
FWFSZUIJOH UIBBQQFORETUIMM IBQQFOJOH %U Q QC

UFSSJUPSZ SBUIFS UIBO XJOEPXFBIOBTBRQ
PODF O0QBRVF MBZFST CFTJEF MBZFST UIBU MFU MJHIU

XJUI DPMMBHF XIIDI CSPLF UIRFVQJDBFSF CZ
UISPVHI XPSO QBUDIFT CSPLFO FEHFT Vé)FWF%I Q

VUUJOH UPHFUIFS UIJOHT UIBU IBE GF8J BSSIJWFE L
VIIDLOFTTFT SIF@ =SBXO *U DPNFT PV;EJ H.]éliT UVSOFE XFBS JOUP UIPVHIU BOE TPNFUIJO
UIF NFFUJOPHF= NBUFSJBM XJUI BOPUIFS —

UIBU USVTU JO UFBOVBSHVNFOU TVSWJIWEFT IFSF

.BTTJFV BTTENCMFT SBUIFS UIBO DPNQ®BTFT 'SFNQBHKRNCMZ DPNFT TPNFUIJOH FMTF UIF HSBQI
CSPLFO QVU CBDL UPHFUIFS BOE DSPTTFEFOCESHBRDBIPOBPTTFT TPGU HSPVOE BOE QVMMT
MJOLJOH BSMWVFSZ-E$FOU EFOTJUZ 5IF NBTTBIBBGBDUVBMMZ IPMET UIF XPSL V&GQUIBIPVHI
DPMPVS EP OPU XFJHI UIF TBNF T@BNXBBMBSEMBUJPO CFUXFFO™ XIBEDJEFE BOE XIBU
BTZNNFUSJDBM TPNF QVTI GPSXBSE PUIFSTBBQHRCFBIXIUIPVU QFSNJTTJPO POF MBZFS BMUFST
BOE TFSWEFQUI 5IF FEHFT EP SFBM XP&. OPUBOFBUI XJUIPVU DBODFMMJOH JU BOE CPUI DBS
TFBMFEQZ BO JOUFSOBM GSBNF BOE ZPV DRXINSIBXBZ

XJUI UIF INQSFTTJPO UIBU UIF QJDUVSE DBSSJFT PO

BT
F IFQI'FWFSBM TQFFET BU XIIJDI UIFZ SFBE 5
UIF TVQQPSU VOEFS JUT PXO TUFBN 5IF) gl%ﬁlhj Q
EFMJICFSBUFMZ OFWFS RVJUF TFUUMFT MBSHF DPMPVS SFMBUJPGTNIQBESIIBG: CF

UBLFO JO GSPN UIF EPPSXBZ UIF USBOTQBSFODJF
5IF QBMFBURPSU BOE XPSLT CZ UFNQFSBUVSIOSBSIFGQUIPOT UIF ASEOr BOE UIF MJOLT
UIBO WBSJFUZ #MBIL PSEFSJOH FMFNFOWCFUXFFO BQOQBSFOUMZ JOEFQFOEFOU [POFT POMZ
DPODFOUSBUFT CFIBWFT MJLF XSJUJOIH BOPMFUHF BP SBMIOETTIRNFUIJOH UIF MBTU POF NJTTFE
WBQPSPYQBOTFT XIJDI XJUIPVU JU XRVYME BSFGEFBBIM BCPVU BIKREWMFEEJOH TJODF BMM
JOUP QVSF BUNPTQIFSF 1BMF UPOFT PQFOGPBATBSF-UHFUTBNF UJUMF XJUI B QMBDF OBNF TXB
EPFT OPU FOUFS GSPNeMNBROVEBDIWSFE PO INWUFB $VEJMMFSP -BTUSFT 1—U[DVBSP 5ISFF BS
TVSGBDF BOTH$EJOH UP XIBU FBDI [POF BCTREEZ@EREITI DPBTU 5IFEGRVEMPBD—O
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&M JOWFSOBEFSP B MBT TFJT

5PEP FNQJF[B QPS VOB EFDJTJ:O RVF QBSFBPQNRWIFBBEFN;T EPT NBOFSBT EF DFSSBS VOB G
QPOFS VO UPOP DiMJEP KVTUP BM MBEP EF'MBYCEI-RVFEBIEEES DROIFMIINQJIP PUSBT TF

EJCVKBS FM CPSEF FOUSF MPT EPT &TF FAIVVEMBAF-OPO MB WFDJOB TJO RVF MOB-QB E3OEF E
RVFEB RVJFUP 60P EF MPT EPT BWBOB FMZPRNRIBIEEMB TJHVJFOUF &TB NF[DMB FT MP RVF J
CBTUB DPO EFTQMB[BS MB NJSBEB VO QBMRNRBEB RVBU¥SB SFTCBMF IBDJB MP EFDPSBUJ\
DBNCJFO MPT QBQFMFT .PMJOFTTB DRRMUSWVIRSVOBRERIFOUF QBSB RVF FM PKP TF BHBSSF
DPMPS OP FTUj BRV- QBSB WFTUJS VOB &P SNEQIFOIB 8EBJ*0 QBSB RVF OP BDBCF EF BHBSSBS
EFTDSJCJS OBEB EFM NVOEP 4V UBSHBIPT BHEABOUBSH-VB) DVBUSP TF MMBNBO 4UUNMPUVMP * 4]
EFM DVBESP RVF FT VO FODBSHP NVDIP NiT BYJHFODUFUVMP *** Z 4JO U-UVMP *7 ZBFTB SFOVOL

OPNCSBS FODBKB DPO MP EFNiT OBEB SFNJUF B

%F FTB GVODJ:O TF EFSJWBO DPTBT NVZ DPODSFUBT -BT
’ B?VSUH FYUFSJPS UPEP PDVESHFO MB TVQFS
EJTUBODJBT EFOUSP EFM M3RB[FO I WEE

QFSTQFDUJBB MBTUFNQFSBUVSB VOB [POBBFIBMBKEB FO FM DPMPS DPNP NBUFSJBM El
QPSRVF TF FOGS-B PUSB TF WJFOF FEPINB DPSRVEVMOFO UJFOF QSFDFEFOUFT DMBSPT &M
JOUFOTJEBE -B MV[ UBNQPDP MMFHB EF \BMF WHAOUBMEOUP FO RVF FM DPMPS TF FNBODJQ
JNBHJOBSJB TBMF EF MBT QSPQJBT HFEBDPRBFUEZ EGDIPF® B WBMFS QPS T- TPMAMIB BMHP EF
VOB GSBOKB TJO RVF IBZB GPDP BMHVOP RWREGHESBBEMIBVF BRV- BVORVF .PMJOFTTB MB FNQ
&M FTQBDJP RVF SFTVMUB OP FT FTUBCMBSPRSEIBTEBP OP MB JOTPMFODJBIERVO IBMMBI}
UBNB=P TFH°O QPS E2OEF TF FOUSF FO©M IFDIP TJOP MB TFHVSJEBE EF RVJFO ZB TBCF DVj

QVFEF QFEJSMF B VOB HBNB BOUFT EF RVF TF SPNQE
-B TVQBIIF HVBSEB MB NFNPSJB EFM USBCBKP )BZ

MVHBSFT EPOEF MB QJOUVSB TF BDVNVMBBEBTEFOPUEP FWF QFSDJCF EF HPMQF 1SJNFSP MM
FNQVKF EFM QJODFM Z PUSPT EPOEF TF BEPWHB[BEBEWHE-OFSBM FM JNQBDUP EFTQVOT FNC
EFKBS SFTQJSBS MP RVF RVFE? EFCBRER.TBEHIGKSRAISIE MPT FTQFTPSFT MBOQWBEPBT UJOUBT
FTQFTPS OP TPO VO EFTDVJEP TPO FMMB/MBPEEMBNCEBDFM EVES Z TF OPUB : BM DBCP EF V(
QSVFCB EF RVF BRVFMMP TF I[P FO VUOBMNBRWF TIFNQSF BM NJTNP TJUJP EFM QSJOL
EFUFSNJOBEP Z DPO VOB NBOP DPODSFUB &NSEFHERDEF MP DiMJEP Z MP GS-P TRVHDBO TJO NV
MBT DBOBT TF QVFEF MFFS DPNP TF MFF VOBNIFSPOFPEBSFB :B OP QBSFDF VO BDDJEFOUF &T FN

EPOEF TF EFDJEF FM DVBESP FOUFSP E TIHVF NPWJ

%JSFDUPS Z DVSBEPS EF  "SU (BMMFSZ




60OEFS HMBTT MBUF JO UIF EBZ

*U TUBSUT XJUI B EFDJTJPO UIBU MPBSNNJOBSPTRBIZB X-OEJOH B TIBOQF MIJWF TJEF CZ TJEF IFS
UPOF EJSFDUMZ BHBJOTU B DPPM PORJBOE SHRNA B8P ESBXO UP B DMFBO FEHF PWFST EJTTPM
FEHF CFUXFFO UIFN 5I1BU NFFUJOH XJMM CORBJBIJOFIBUGRNVS TP UIBU OPCPEZ DBO TBZ XIFSF
OOF PUIF UXP DPNFT GPSXBSE UIF PUIFS HIWIPRXBOE UIF OFYU CFHJOT SIRWBNIRFCHF

BOE B TIJGUIP IFBE CZ B IBOE T CSFBEUI TXBQIIIBBJOUJOH GSPN TMJEJOH JOUP E&FDPSBUJPO
SPMFT PWFS .PMJOFTTB CVJMET FWREZVSIORURY DIBLSBAFOPVHI GPS UIF FZF UP UBLF IPME BO
©OPU IFSF UP ESFTT B TIBQESBRUSTU OPS FOPVHI UIBU JU OFWFS RVJUF EPFT 5IF GPVS QJFC
UP EFTDSJCF BOZUIJOH PVU JO UIE 3P SNEE *UDBKMG-E 4J0 UEUVMP * 4J0 UEUVMBOE 400 UEUVMP °
UIF XFJHIU BIF QBJOUJOH XIIIGBS IBSEFS UEUVMP *7 BOE UIF SFGVTBM PTGBNFSZIFNOH
DPNNJTTJPO FMTF OPUIJOH QPJOUT UP B TVCKFDUJBVUTJEF UIF

BMM IBOQFOT PO UIF TVSGBDF
SZ DPODSFUF DPOTFRVFODFT GPMMHAEX %JTUBODF JOTJEF

DBOWOOPWFE CZ QFSTQFDUJWF CVU CZ UFSRQBSEBIMEFJO DPMRMSIEJOH NBUFSDBVIHS

POF BSFB SFDFEFT CFDBVTF JU DPPMT BQ&EDFEFQEATTBYWJIUN XNPNFOU DPMPVS CSPLF
GPSXBSE CFDBVTF JU HBJOT JO TUSFQHUI QHRFBEPRRCRPDU BOE CFHBO UP DPVOU PO JUT PXO
BSSIJWF UISPVHI TPNF IJNBHJOFE XJOEPX BOHFEPNEUIJOBBY GSFFEANIJMM CFBUJOH IFSF
DPNFT PVUIP HSBEBUJPOT UIFNTFMWFT TFUWIRYSB EROBFTTB QVUFSEQUP\EF OPU UIF DIFFL

P UIF QJDUVSF BMJHIU XJUlI OP TPVSDRJUP BDBRVYERTIGRS DPWFSZ SBUESOIDFBNEPOF

5IF SFTVMUJOH ®QBDFUBCMF DIBOHJOH XIB[H.OPXT IPX NVDI B SBOWP®FT XJMM DBSSZ
BDDPSEJOH UP XIFSF ZPV FOUFS JU CFGPSF JU HIWFT XBZ

5IF TVSGBDF LFFQT UIF NENPERF. *O QMBDHHOF PUIO SFHIJTUFST BU PODF *OWSOUJUF-VBOET
UIF QBJOU HBUIFST BOE WH@ENAQMBJIO UPTIFFS GPSDB RJIFO UIF UIJDLOFTTFT TUBSU UP TFQB
TFF FMTEXIFSF JU UIJOT VOUJM XIBUBWIFS MRYD WWIERSNPGFT UIF TQPUT XIFSF UIF CSVTI IFTJUBU
© BMMPXFE UP CSFBUIF-FEHFODET JO UIJDLGBOE MFGU UIF IFTJUBUJPO TIPXJOH "@PBGUFS B XIJI
BSF OPU DBSFMFTTOFTT 5IFZ BEFRUHFIQWMTBRNF CBDL UP UIF TBNF QMBDF ZPV CFHBO UIBU C
QSPRJIBU JU XNBEF BU B QBSUJDVMBS TQFREFSE BBSN BOE DPPM UPVDI XJUlI OP MJOF UP LFFQ |
QBSUJDVMBS IBOE BOE UIBIPSHEA-BT DBO GRBSU *U OP MPOHFS MPPLT@RIB3F0OWBBM *U
SFBE UIF XBZ B DISPOBWPBEIZ XIPMF QBJO®TBHUMFE BOBJIJMM NPWJOH
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1BSUJUVSB EFTPCFEJFOUF

60 DVBESP TF DPNQSB FO VO NJOVUP Z MVAIIMDNZCRMPT FO FM QVOUP FYBDUP EPOEF VOB TBL
DPOWJIWJS DPO ©M EVSBOUF B+PT RVF FDMB GWHCBIERJHVIFOUF : MB NBUFSJB BDPNQB
WFSEBE .VDIPT MB QBTBO NBM MP RVF EFTMMCEBCBEOQBTBKFT EF QBTUB DPNQBDUB DP
VOB GFSJB TF IB DPOWFSUJEP FO QB®EM QII3BER BOIEFM QJODFM B MB WIJTUBVRWEBUP B US;O
NFTFT EF DPMHBSMP FO FM QBTJMMP -B (ERMBFSBVEEPSEF TF EFTIBDF $POWJWFO WFMPDJEB
3JCO FTU; IFDIB KVTUBNFOUF QBSB OPUMMFHBSTRIFOBBIVEFOUSP EF VOB NJTNB UFMB
-BT QSINFSBT TFNBOBT TF WF FM DPMPS Z QPDP NiT FM

E’VF EPT \EF MBT QJF[BT TF MMBNFO "VUVYNO 4FSJF 7.
FNQVKF HFOFSBM 60 B+P EFTQVOT VOP EFTDVCSF V

Z_4AVNNFS 4FSJF 7JWBMEJ Z RVF PUSPP MMFWF QPS

EJBHPOBM RVF OVODB IBC-B TFHOEM IR TBM FM e VTSR G BV SR VTS
TIJHVIFOUF TF EB DVFOUB EF RVF EPT {POBT\?? §%CIEF g

SB %SPPDFEF DPNP QSPDFEF MB N°TJDB BD\
SOSTITRIRELIAT - it RS BS B SF JUF VO NPUJWP ZB DBNCJBEP TF DBN
SFTQPOEJOOEPTF Q

NPNFOUP Z WVFMWF 4P0OJB Z 3PCFSU %FMBVOBZ IJC
&M NPUJWP FT FTUSVDUVSBM &TUBT DPNENHPDQBSFDJIEWP IBDF VO TIHMP BM DROWFSUJS FN
UJFOFO VO DFOUSP RVF NBOEF -B BUFODJ:OBEFOBQBSUBICO SFDPHF MB IFSFODB8 TJO JOTUB
FOUSF WBSJPT GPDPT Z OJOHVOP BDBCB ER-INE> CHSIEFEBFRVFMMP UFOE-B B MB MBZ Z BM EJT!
NPEP RVF DBEB WF[ RVF VOP TF QMBOUB EHABRNEFS-BUEBCMBOEB Z BENJUF QBPBKFT DBTJ SF
QPS VO TJUJP EJTUJOUP Z SHIRESFOVBUEPRE3J-UVMP DPNP 4PNOJ EF OIJNGB BWJTB EF RVF FC
PSEFO -PT CPSEFT UBNQPDP DJFSSBOOVIBT SFSRBIRNFHBNCJI©O DBCF MP CMBOEP Z MP TP+BE

BM M-NJUF EFM MJFO[P DPO HBOBT EF®POUJOVBS Z RVFE

MB TFOTBDJ®O EF FTUBS WJFOEP FM HIBP[P ?/\YJ:'I%E V9 EII\QWP RVF FTUBT QJOUVSBT EFWVEMWE
MET NJSB &TU;O IFDIBT QBSB WFSTF NVDIBT WFDF

NBZPS 60 DVBESP TJO KKBBSRV@ DVBESP RV

OP TF UFSNJOB OVODB EF BQSFOEFS NVDIBT NBOFSBT TJO SFDPSSJEP PCMJHBUPSJP OJ
DPSSFDUP Z FTP USBTMBEB MB SFTRIBEPBCIMJIEBE

&M DPMPS IBDF BRV- USBCBKP EF BMCHRMMKMHBO[PBIBEB BRV- QJEF TFS EFTI3GSBEP -B DV

UFNQFSBUVSBT FNQVKBO Z SFUJSBO MPTFTORMBEEPT DBEB VOP MB DPOUFTUB FO TV DBTB Z

TVQ#SIFT RVF TF BEFMBOUBO IBTUB DBTBIBMISYBOEHRAWOB JNBHFO BENJUF WFJOUF SFDPS

NBSDP Z PUSBT RVF BCSFO IVFDP QPS QVSB EDYNVIMBINFEQ/OP MB WIHOTJINB WF[ 4HFPS RVO ZB (

-B MV[ OP FOUSB EFTEF GVFSB TF GBCHRMBRIQFBIPT
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"O VOSVMZ NVTJID

" QBJOUJOEPVHIU JO B NJOVUF BOE UIFO MIWBETEBHFDPNQBDU QBJOU UIF EJSFCIEYO P

GPS ZFBST X3QJIF UFTU UIBU DPVOUUIENFOUQWMBIOMZ WJITJCMF TJU BMPOHTJEF UIPGU DSPTTJ(
GBJM JU XIBUFWFS EB[[MFE BWRBSEGEBESJOUFEHF DPNFT VOEPOF BOESNBSZIEFFET TIBSF B
XBMMQBQFS TJY NPOUIT BGUFS JU XFQU VQ JOQHIMB MBOW

.5 3JCY T XPS& CVIMU QSFDJTRWL TWP BSSIWF
UXP FQ%IF QJFDFT BSF DBMMFE "VUVNO 4FSJi

IB
UIFSF 'PS WHTU XFELT ZPV TFF UIF DPMPVS IgOIgMJUUM

7JWBMEJ BOE 4VNNFS 4FSJF 7JWBMEJ BOE BOPL
FMTF UIF HFOFSBMJQVTIZFBS PO @&PKE B

-JCSF BMCFESEP NV TIPBRMUFSB8ZJTI SIF
EJBHPOBM ZPV IBE OFWFS PODF GPMMPXFE UP JUT F8E g%

BJOUJOH QSPDFFET UIF XBZ NVTJD QSPDFFET HBL
UIF ZFBS BGUFS UIBU ZPV OPUJBY¥ URPLBSF CIQ Q Q

WB%Z%%H EFQFBUJOHBI\BSHBBZ BMUFSFE GBMMJOK
I% PUI ul

JOEFQFOEFOU IBWF CFFO BOTXFSJOH FBD
XIPMF UINF VJFU GPS B CFBU BOE SFUVSOJOH 4POJB BOE :
%FMBVOBZ EJE TPNFUIJOH DPNQBSBCMF B DFOUV!
5IF SFBTRIDTUSVDUVSBM 5IFTF DPNQPTJUJPGIFBWIFOBVSOFE DPMPVS JOUP DBEFODF BOE 3JC
DPNNBOEJOH DFOUSF "UUFOUJPO TQSFBET\EDSFH TOMRSFSBMDF XJUIPVU TFUUMJOH JOUP JU
DPODFOUSBUJPOT BOFRRYBWF XJOT TP FWHEZS XPSL UFOEFE UPXBSET MBX BOE UIF EJTD HFP
UJNF ZPV TUBOE JO GBPQIDBVSF ZPV DPNABGUFOT IFSF BOE BENJUT QBTTBHFT UIBU BSF E
TPNFXIFSF FMTF BOE USBWFM UIF IR&GERDFCEFBUHEBE " UJUMF MJLF 4PNOJ EF OJNGB HIWFT
PSEFS 5IF FEHFT EP OPU DMPTF FJUIRBF4I1BQEBISSBEBEBI UIBU UIF TPGU BOE UIF ESFBBIU CFMPOH ¢
MINJUWRF DBOWUJMM XBOUJOH UP DBSSZ PEFQHARIPISF UPP

MFBWFT ZPV XJUI UIF GFFMOBMIIF WITICMF QPSUJPO

P TPNFUIJOH MBSHFS " QBJOUJOH&YFEEUI %%; NBOUUFS UI;TF QBJO[;JOHT IBOE Z;UBBJHCI)U CIZDL
FSTPO MPPLJOH 5IFZ BSF NBEF UP CF TFFO NBOZ |
IJFSBSDEB QBJOUJOH ZPEERHRWHAEBSOJOH Q

BOE NBOZ XBZT XJUI OP DPNQVMTPSZ SPVUF BOE
$PMPVS EPFT UIF CSIDLMBZJOH IFSF S5ANQFSRBEHDQVPSEFS BOE UIBU QVUT UIF BBTQPOTJICIM.
QMBOFT GPSXBSE BOE QVMMT UIFN CBDL TBEF BWSGBDWIPUIJOH IFSF BTLT UP CF EFDPEFE
BEWBODF VOUJM UIFZ OFBSMZ MFBWF UIFSGSBYNIFTWRIRESIVOT FMTFXIFSF BB FBES P
PQFO EFQUI CZ TIFFS BDDVNVMBJIPRYU -JBWBU IPNF BOE PWFS ZFBST XIFO BO JNBHF BMM|
BENJUUFE GSPN PVIETNBOVGBDUVSFE BU UKFOUZ SPVUFT UISPVHI JU XIJDI POFWEFP ZPV UBLF P
KPJOT BU UIF FYBDU QPJOU XIFSF POF TBUWSBIFEUHRRIBTIPCOBOBRIMPOHES UIF
XBZ UP UIF OFYU .BUUFS GPMMPXT UIF TBNF SFBTPOJOH
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-V[ EF DBNFSJOP

5F DPMPDBT EFMBOUF Z MP QSJINFSP RVF FGEIBMEHE-TRRVMP RVF QFSNJUF RVF VO TPMP E
MMFHBT UBSEF P EFNBTJBEP QSPOUP "MHFJBGROVVSIBERP Z RVF MB IBCJUBDJ*O FOUFSB QB:
FO FTB IBCJUBDJ3O IBDF VO NJOVUP P WB BOIHIMIIETEM BISF

DVBOUP BQBSUFT MB WJTUB Z FM DVBESP TF IB EFUFOJEP

- - INBD 3
FYBDUBNFOUF FO FM IVFDP FOUSF RIBYIPT D%TI'B[%' L!\B/'\/“:)T) EF ESOEF WJFOF UPEP FTUP

OP UF NJSB &TU; PDVQBEB FO VO BTVORIP T\?flgalg\S/E BE:E%BCBSFU TJU"B MB BDDJ MB BOUFT

FQO EM FTDFOBSJP )FME CZ UIF %BSL OPNCSB VO U
WB B FYQMJDBSUF : BVO BT- DVFTUB NBSDIBSTF PSRV% ) ’

DP TPNESB RVF UJFOF NjT EF BNQBSP RVF
FTDFOB UJFOF MB OJUJEF[ EF VO SFDVFSEP QSPQJP Z FM

BNFOB[B )BZ BMHP EFM #BMUIVT NiT JOD3NPEP FO F
TIMFODJP EF VOB DBTB BKFOB

NBOFSB EF EFKBSHBABBB PMB DPO TV QFOTBNJFOUP
30JDB  $POEF DPOTJHVF FTP DPO NREEPUSBT RVJIFO NJSB TF RVFEB GVFSB : IBZ UBNC
FTUSJDUBNFOUF QJDUSSJDPT -B DPNQPTJDYOBRVJIEKB/®BDDJO IPMBOEFTB FO VORIOUFSJPS D
FTUBCIJMJEBE DBTJ BOUJHVB MBT NBTBTDRSIMBIQPBMEIFARVFTUB VO HFTUP N-OJNP QFTB |
BTJFOUBO EPOEF EFCFO Z OP TF NVFWFO EFVBIB ¢BRBNMMB
TF NVFWF FT FM GPDP 60 TFDUPS EFOBB UFMB BMDBOIB V

6 VEEB VOB DVBMJEBE N;T EJG-DJM EF OPNCSBS ¢
EBOJDJO NJOVDJPTB Z B QBSUJS EF BI- UPEP WB :

UVSBT OP DVFOUBO IJTUPSJBT MBTB®VTUPEJBO
QFSEJF@ERP IBDJB FM GPOEP EF NBOFSB HSgE]\QBI\X 'FJO

BDBng DPN(%PSU]OEPTF DPNP MPT PCKFUPT IFSFI
DPSUF &TB EJGFSFODJB EF FOGPRVF MBF FM USBCBKP E

4IBSFFS MV%DI 5IF MJUUMF .P[BSU DVBWIRVJFSB EF
QFSTQFDUJWB Z BMHP NiT EFDJEF RV© NJSBT % JNFSP Z

FTDFOBT DPMHBS; FO VOB DBTB DPO FM NJTNP BQMI
EVSBOUF DVjOUP SBUP

RVF TPCSFWJIWF VOB GPUPHSBG-B HVBSEBEB FO V
-B MV[ FTU; EJSJHJEB FO FM TFOUJEF MB RVFNIP RMEHBRV- OBEJF BQSFU? VO EJTQBSBEPS Z Bl
MV[ FO VO QMBU? -MFHB FOWPMWFONVZEFKB-TUSVMMEFBIEJFOEP EVSBOUF NFTFT \BBQB TPCSF L
QPDPT TJUJPT Z BCSF TPNCSBT BODIBT RVRBSIQWVKEMFWDFTP NFSFD-B TPCSFWJWJS Z RV
GPOEP I1BDJB BUST -B QBMFUB FT DERIB B QBPYHIJI EFKBS GVFSB EFM NBSDP QBSB RVF T
UPOPT BQBHBEPT TPCSF MPT RVF VO BEFOUPSBOEKBPCEHPHSET EF Bl-

EF HPMQF VOB NBOP P VOB UFMB &TF BIPSSP OP FT
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SIF HSFFO SPPN

-BUF PS GBS UPP FB&MIHEHBU UIJOH ZPV HSBRESN BDDFOU CSJOHT B IBOE PS BMIROHUI P
TUBOEJOH JO G3PCIPNFUIJOH IBQQFOFE JOTMBEHFOMZ DMPTF 5IBUCFOPOADRMEORIT *U

SPPN B NJOVUF BHP PS XJMM IBQQFO UIF NARBGRMEMRXT B TJOHMF HMFBN UP DBSSZ TP NVDI
MPPL BXBZ BOE UIF QBJOQUIRIMFE JO UIF FYBBUFT UIF XIPMF SPPN TFFEN UP CF IPMEJOH JUT BJS
HBQ CFUXFFO UIF URBRVAF EPFT OPU MPPL BU ZPV

IF UJUMF IFSF B NFT GSPN #FGPSF
4IF © CVTZ XJUI B NBUUFS PXO UIBU OPCPEZ oM CDPRIFSE BMBIDANFT GS GPS

UIE $BCBSFU QVUT UIF BDUJPO JO UIF BOUFSPPN &
JOUFOET UP FYQMBJOOSHEAIJFPNIEBWF CFDBVTF$ Q

UIF TDFOFUIF TIBSQOFZPWS PXO NFNPSZ BOEIBO PO UIF TUBHF )FME CZ UIF %BSL OBNFT B EFBM
UIF RVJETRNECPEZ EMTE T IPVTE XJUI TIBEPX DMPTES UP TIFMUFS UIBO ©P UISFBU 5l
TPNFUIJOHUFF NPSF VODPNGPSUBCWME BBMUI
.©0JDB $POEF BDIJF@/FIZ UTUSJDUMZ QBJOXBABIHVSEMFGU BMPOF XJUI IFS UIPVHIUT XIIJMF Ul
NFBOT 5IF DPNQPTIJUBRDBMNPTU PME GBTIJROFEFS TUBZT PVUTJEFOBE RPMESFVUDI MFTTPO
TUFBEJOFTT UIF QSJODJOBM NBTTFT TFUBMEXREESBPBIRIO BO PSEJOBSZ JOUFSIPS XJUI UIF
TIPVME BOE TUBZ QVU 8IB®& WPWPDOOF QSPQFSMZ QMBDFE UIF TNBMMFTUNNEIUVSF XFJHIT
TFDUPS WBRF DBOWSFBDIFT @®F FYBDUJOH B CBUUMF
EROJUIPO BOE GSPN UIFSF FWFSZUIJOH MPTET JUT FEHF

F RVBMIIBSEFS UP OBNF 5IFTF QBJOUJOHT EP OPL
UPXBSET UIF CBDIE RIJDUVSF HSBEVBMMZ )?J?JI OoP Q

UFMM TUPSJFT UIFZ LFFQANXFNUXIDFOE V
WJTJCMF DVU 5IBU HSBEJFOU ERIF5UIFRPIWF Q

CFIBWJOH MJLF JOIFSJUFE PCKFDUT 4IBSFE MVOD
BOE SBUIFS NPSF CRTJERT JU EFDJEFMIBUMZJ%VUMEPIP_ ESU BIEZRPTDFOFT XJMM IBOH JO B IPVTF
dSTU BOE IPX MPOH ZPV TUBZ UIFSF Pl

XJUI UIF TBNF DPNQPTVSF UIBU MFUT B QIPUPHS
5IF MIJHIREJSFDUFE JO UIF TFOTRBEEFMIRBTVSWJIWFE BU UIF BEBEISBRFS FYDFQU UIBU OPCPEZ
PO EMN TFU *U BSSIJWFT BMMEBSHYOE-BWFIFSF QSFTTFE B TIVUUFS BOE TPNFCPEZ TQFOU N
IJHIMIHIUT JO WFSZ GFX QMBDFT BOE PEHFQMEJOSPBEBZFS PWFS MBZFS XBHWHESW P
TIBEPXT UIBU QVTI UIF CBDLHSPVOE BXBZ 5IERBISWRE-UP MBTU BOE XIJITHF QBESUIMFGU PVUTJIEF

© EFMJCFSBUFMZ TIPSU NVUFE UPOFT BDSPIFIGRBNF PRBEIBU JU DPVME HP PO XPSLJOH GSPN U
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"DPSEBSTF B QBMFUBE
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"DPSEBSTF B QBMFUBEBT

*1VFEF VO DVBESP BDPSEBSTF EF VO TRJJP NFYP®BURWE NJSBEB IBDJB FM GPOEP EF MB QMB
GPUPHSBG-B -B PCSB EF .2.0JDB / "MCBSS;O GBITBMPEBVORVF MB QJODFMBEB KBNPT TF FTDPOE
RVF T- Z FYQMJDB QPS RV® TJO OFDBOEBE EF EFDIENIBFTFOUBEP 4F WF TF QBREEBIOTITUF
GPUP EF -B UPSSF EFM SFMPK EF .POUSFBRIVERBRYANIVIP MB QJOUVSB 4F QFSDJCFO FOUPODF
UPSSF DPO FYBDUJUVE Z OP EFWVFMWF OBEBTSBT BRAB WB[ FM MVHBS Z FM USBCBK® EF GBCS.
QJOUVSB UJFOF HSPTPS EF WFSEBE M&B\BUHXIBIF BDBD¥NMJIO FYQMJIDB U-UVMPT DPNP 1MB[B E
QPS UPEP FM TPQPSUF DPO VO FTQRVIBEWBSKFREIBMTF SFTVSHIS EPOEF MP OPNCSBEP QFTB Ul
SFDJCF MB MV[ EF MB IBCJUBDJ:O JHVBM RDPNBNMEDEOSSB EF OPNCSBSMP &M TJUJP Z FM B
VOB QBSFE #BTUB DPO EFTQMB[BSTF VO QBURBSNMBPRBQBO FM NJTNP FTQBDJP
JIRVIFSEB QBSB RVF MB PCSB DBNCJF VO QPDP /JOHVOB
SFQSPEVDDJ®O DPOTFSWB FTP Z FT FYBDUEBI\IZF\(SCL)JFBIC\)/ILFJ’FRD\I;IIZEFOUF JOFWJUBCMF 7BO (PHI EFNPT
IBDE RVE FM MVHBS TF RVFEF RVF VOB QJODFMBEB QPE-B TFS FTUSVDUVSB Z OP
RVF MB EJSFDDJO Z FM QFTP EF MB @BTUB CBTUE
&M DPMPS USBCBKB FO MB NJTNB EJSFDDJ*OP/RIEPHISYCBDIVQFSUFSB Z "MCBSS|O USBCBKB
EFDJEF "MCBSS;O TVCF MB TBUVSBDJ¥DIBTUB-YERQNVTBJPFSUF[B DPO NFEJPT QSPQJPT Z TJO OJ
RVF OJOH°O UPOP QVFEF DPOGVOEJSTF DROPFVBEHJIEDBBUF UBNCJ©O FO FTUBT UFMBT MB
UBSEF DPODSFUB Z B DBNCJP HBOB BMHPPSIFRBISFMBBOB Z DBOBEJFOTF EF NJSBS FM UFS
JOUFOTJEBE DPO RVF TF SFDVFSEB VOB UBBBEMMBDBROBIJUVE EFM UFSSFOP TF QJOUB DP
NVDIPT BxPT EFTQVOT -PT DPOUSBTUFT TF RNRRQUBPOENFO MVHBS EF DPO JOWSHPUBSJIP UPQF
PQPTJIDJ*O EF DPNQMFNFOUBSJPT NFEJEPT SHERDWNBBERQJEF UJFNQP 1SJIJNFSP TF FOUJFOEI
QBSB RVF MB UFMB WJCSF TJO SPNQFETF : [BANQBTELIYS RVF FT DMBSB MVFHP FNQJF[B FM
RVF TPTUJFOF UPEP MP EFN|T MPT DP@QRUPSAMBEBPVENMTER MPT FTQFTPSFT MBPDOSOMMPT Z MBT
SPEFBO MBT NBTBT MBT TVKFUBO FOFW TJRVIF EXSSDBMIP NiT EF MP QSBEQBMINOM
DPNQ;T EF MB DPNQPTJDJ*O 4JO FMMAH UBQUBOH®FSIHEPT FO VOB WFOUBOB RVF FO VOB IPH
EFTIBS-B DPO FMMPT FM DVBESP SFTQJSB PEMIABBRNYF TVCJ® EFTQBDJP RVF HVBSHB FM DBMPS

SEDPOPDF DPO MBT NBOPT BOUFT RVF DPO MPT PKP
OUSP BDJFSUP FT OP FMFHJS FOUSF QSPGVOEJEBE Z

TVQ8SJF -BT M-OFBT EF GVHB FTU{O DPOTUSVJEBT Z
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#VIMEJOH B QMBDF CBDL VQ

$BO B QBJOUJOH SFNFNCFS B QMBDF CFWR®GES DBABSZBIF FZF JOUP UIRIGBERRVEFHPS UIF
QIPUPHSBQI DBO .©0JDB/ "MCBSS—O T XPSMBOEXB8DF ZFU UIF CSVTINBSL OFWFS-IJEFT CFOFE
ZFT BOE FYQMBJOUIUIPMMTBZIJOH B XPSEUIJOH EFQJDUFE PV TFF JU ZPV DRAMAR TUPVDI JU
QIPUPHSBGRBRJPSSF EFM SFMPK EF .POUSFBMETWRII2PMBIBIOBIOU 4P CPUI UIJOHT SFHJTUFS Bl
UIF UPXFS FYBDUMZ BOE HIWFT ZPV QRBEIJORPBMFFUIFSEMBDF BOE UIFNBBYBBDBVSJOH JU
QBJOU ISFBM UIJIDLOFTT NBUUFS CVJMET V@®P&RBU BFVCMF DPOEJUJPO BDDPVOUT GPS UJUI
XIPMF TVQQPSU BU B TUFBEZ EFQUI URDEUIBIMBRIEF MB 1B[ .VOEJBM PS 3FTVSHJISGXIFSF XIBU
UIF MIHIWHA SPPN UIF XBZ B XBMM XPVME UBBRFREJXFJHITNVDI® UIF NBOOFSOBNJOH JU

.PWF POF TUFQ UP UIF MFGU BOE UIF QJIBVSERBBREIIF BPRIGUIOH JU PDDVQZ UIF TBNF
TMJHIUMZ /P SFQSPEVDUJPO IPMET PO© UP BRRN BOE JU

QSFDJTFMZ XIBU NBLFT UIF QMBDF TUBZ
5IFSFOPOF VOBWPJEBCMF QSFDFEFOU 7BO (PHI QSF

$PMPVS QVMMT JO UIF TBNF EJSFDUDSOCHU EBEBUOBUEIVITITUSPLF DPVME CF TUSVDUVSF SBUIF

JU EFDJEFT "MCBSS—O SBJTFT UIF TBUVSB@BO WUMBB QIREJSFDUJPO BOAXRBIIURPXFSF

XIFSF OP UPOF DPVME CF NJTUBLFO @&¢s UIFFOPMIRVSHPIPME VQ BO FOUJSF TVSGBDF BOE "MCI

BDUVBM BGUFSOPPO BOE HBJOT TPNFUIXHSLOFGSFS UBU DFSUBJOUZ XJUI IFS PXO NFBOT |

FYDIBOHF UIF JOUFOTJUZ XJUl XIJDI BOOBDORBMBMHJIB XIBUTPF@/BMTRFEFNFUIJOH PG

BGUFSCG®PBENFNCFSFE NBOZ ZFBST MBUFS $BIBUBBUUNFSIDBO BOE $BOBEJBSFKB3ARIOH

BSF BTTFNCMFE GSPN DPNQMFNFOUBSZ UPQQRIRBKIPEO XIJDI UIF TIFFSURY WHEIRE P

DBSFGVMMZ XFJHIFE TP WWRIHEBOWT XJUIPQBJOUFE XJUI FNPUJPOBM DIBSHF JOTUFBE

UFBSJOH BOBSU O0OF EFWJDF IPMET UIF SFTURRRHABBEEIIDBM JOWFQUPBZLTMBPE UINF SIF

UIF EBSL DPOUPVST UIBU SJOH UIF NBTOFT DFHABIRNJIPO BSTUIWBEOECIDMFBS UIFO UIF

QMBDF BOE TFU UIFUIFBPNQPTJUJPO 8JUIFFDPOE QBJOUJOH CFHJOT UIRJROEOHEHFP

UIFN BMM UIBU FOFSHZ XPVME DPNF BOBSUIKEBOT BEE EJSFDUJPOT BOE JU MBTUT GBS MPO

UIF QJDUVSF CSFBUIFT JO HPPE PSEFS BOZPOF FYQFDUT *O UIF FOE ZP® MIDOERAFTT P
UIBO B MPBTPNFUIJOH UIBU SPTF TMPXMZ UIBU LFF

" GVSUIFS TUSKDBIBI SFGVTBM UP DIPPTF CEUXEEQO

JUT IFBU BOE UIBU UIF IBOET SFDPHOHF CFGPSF U
EFQUI BOE TVSGBDF 5IF PSUIPHPOBMTMBSF %%PQFSMZ CVJ

%JSFDUPS BOE DVSBSBSHMMFSZ




1MB[BEFMB1B[ . VOEJBM




3FTVSHJS

.©0JDB/ "MCBSS—O FO™SUTZ 7S MB GFSJB DPNQMFUB FO "SUTZ




/BWLB

&M WBDE£P RVF TPTUJFOF



$BOUPBBMFHP




&M WBD-P RVF TPTUJFOF

60B EF MBT QJF[BT TF MMBNB "NFCB ZUFM UNJ@QNTWBOPZFHDBEB DBNQP JOTUBMB TV QSPQJP DMJNE
QVFTUP QPS DBQSJDIP /PNCSB VO DVFSQP TBOSHEDMBSQFSBEB Z MB NBOEBO MFKPT PUSPT WJ
0KP BMHP RVF TF EFTQMB[B WFSUJOOEPTFGSRVBR2 EBRBKBGME TRIMQESRVJIFO NJSB -B
NPNFOUP UJFOF VOB GPSNB EJTUJOUB FSPBWBFOMBS-B EFOUSP EFM QSPQJP DPOKVOUP
FNQF[BS KVTUP BI- QPS MPT CPSEFT QPERESHBXWBUB FO EPT QBMBCSBT R THTP Z MB GBI
QJOUVSB EF /BWLB FM CPSEF FT FM TJOJP EPRWTHEPNBEBMB MP RVF B°O OP IB UFSNJOBEPR
MBT EFDJTIJPOFT -B NBUFSJB TF BEFMKB[B IBPBRBBIF O MB BNQMJUVE EF FTPT DBNQPT TF SF
EF TFS NBTB Z TF JODPSQPSB BM GPOEP TIMBRWSBODHB@E )FMFO 'SBOLFOUIBMFS BVORVF BR
M-OFB MP BOVODJF /P IBZ SFDPSUF IBZ Q®SEBEEDEGWJWF DPO VOB NBUFSJB CBTUBOUF
DPOTJTUFODJB RVF FT VO GFO3NFOP CJFO ERBSQISER 24tO0 MPT O°DMFPT EFOTPTEAPNB MB MF
FTB NBOFSB EF UFSNJOBS MBT GPSNBEAF EFENPODEBIQIFT MBDONQBBNP BDPOUFDJIJNJFOUP

MP EFN;T DPO TV HPMQF Z TV SBTUSP

"NQMJIBOEP VO QPDP FM GPBPIRAVBVDROIPOBISBS FTUPT DVBESPT TIJHVF VO PSEFO CBTUBOUF (
DPO EPT SFH-NFOFT RVF DPOWJWFO TJO FIBR$EHSVIMREB MB FYUFOTJ3O EF DPNEFS RVF TF JN
VOBT [POBT MB QJOUVSB TFGORIRMPERFFUBEOMBFKPT Z OP BENJUF EJTDVTJO %FTQV®T MB NJSBE
USBNB EFM MJFOI[P QPS EFCBKP FO PUSBT WPBOQDWNE EBOEF MB NBUFSJB TF DPODFOUSB DF
FNQBTUFT BSSBTUSFT Z IVFMMBT EF IFSSWIHIRIBARWAFKFNQMP EF FTB DBSHB RVF SFDMI
HVBSEBO MB QSFTJ:O FYBDUB EFEBB® WBKB DFOUSP H5BBM WVFMWF B MPT CPSEFT RVF FSB EF
WJTUB WFMPDJEBEFT NVZ EJTUJOUBT EFOUSPUBEE WMRIMMSFTBOUF EFTEF FM @ZJODJQJP 1F
DVBESP VO HFTUP MBSHP BRV- VOB JBUFSREDIFDTBS TIFO EXOEF TF DVFMHB VOB PCSB BT
BMM; VO BQPZP CSFWF RVF EFK: NBSBB Z OBEIBHSEHBWLB SFPSHBOJ[B MB QBSFE FOUFSB

EFTQVOT /BEB TF IB UBQBEP MVFHP QRSB RWAE-MARIHSBDVSB BQBSFOUF EF MB IBABUBDJO PCI
SFTVMUBSB NjT QSFTFOUBCMF -B PCSB FOHMMPB DPRRFLAPT B DPMPDBSTF FO SFMBDJ:O DPO
IJ[P Z CVFOB QBSUF EF TV JOUFSOT WHB FO OBIYEBRIF FM IVFDP EF QBSFE RVF MB SPEFB K(

BDUJWB EFM BTVOUP $POSBJRIRBDFRI TDPMPS
&M DPMPS TF PSHBOJIB FO HSBOEFT FYLKAF’&EF]IE%FT EF

OUFT RVF VOP NJTNP Z EFKB B IBCJUBDJ3C

TBUVSBDJ:O QBSFKB SFDPSSJEBT QPS NPEVMBDJPOFT
BWJTBEB EF RVF BMM- PDVSSF BMHP
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-PBE CFBSJOH BJS

0OF PUIF QJFBBBMMFE "NFCB BOE GIPRUUMBOE TFOE JU B MPGHPWBESH WICSBUF GSPOUBMM:
JEMF *U OBNFT B CPEZEBEIRMYMJIOF TPNFUBOHB QVTI UIF TVSGBDF UPXBSET UIF QFSTPO MPI
UIBU USBWFMT CZ QPVBMROHUSEH IPMET4BBMF TIJGUT XJUIJO UIF HSPNQSFUFBEMSFB
EJFSFOU TIBQF BU FWFSZ NPRROE CVEBBDF URVUT XFJHIU BOE XFIJHIUMFTTOFTT UPHFUIFS JO UX}
TUBSU BU UIF FEHFT CFDBVTF JO /BWEB T XBIMFUIBNVBOJIS QPIJOUT BU XERIEENHE-E

FEHPR XIFSF UIF EFDJTJPOT HFU NBEF .BUUBPSNJOH 5IF CSFBEUIPPREMET DBSSJFT UIF
VOUJIM JU TUPQT CFJOH NBTT BOE KPJOF UIRIBSFSIOBADBMFO 'SBOLFOUIBMFS «VIRBIMIZ

MJOF UP BOOPVODF UIF DIBOBFDYRUB®H IFSF TIBSFT UIF DB@QWB GBS NPSF CPEJMZ LJOE PG
4APNFUIJOH MPTFT JUT DPOTJTUFORRYOUBFBNBXUES BOE UIF EFOTF DPSFT SFDENMAQIF MFTTPO
BOPUIFS NBUUFS BOE BMNPTU FWFSZUIJOB-ENHF GRGER¥MFOU XJUI JUT CMPX BOE JUT USBDF

GSPN UIBU XBOEJOH B TIBQF
-PPLIJOH BU UIFTF QBJOUJOHT GPMMPXT B GBJSMZ

8JEFO UIF WJFX B MJUUMF BOE UIF TVFGBDPSES®O BFVEYQBODPMPYVS BSIIWFBTTFSUJOH

SVO UXP SFHINFT BU PODF XJUIPVU RJBIFS HBUERERNIBDSPTT B SPPN BOE CSPPLJOH OP BSHVN
XBZ *O TPNF'B&AF QBIJOUQSFBE TP UIJOMZ WB®D UIF FZF HPFT IVOUJOH GPS UIF QPEFSUT XIFSF NE
UIF XFBWRUF DBOWIPXT UISPVHI JO PUIFSTDRODFOUSBUFT XJUI $BOURBMFBBFTU DBTF PG
HBUIFST JOUP JNOQBTUP ESBHT BOE URPM NBSDIBSHU IFBU DMBJINT UIF NJEEMMMDBEU

UIF FYBDU QSFTOWSEBRE 7FSZAESFOU TQFFESFUVSOT UP UIF FEHFT XIFSF UIF JOUFSFTUJOH C
BSF MFGU PO TIPX XJUIJO B TIOHMF QPDBVSK BBAMRDIBNIBOH &3 TPNF UIPVHIU TIPVME HP

IFSF BO BCSVQU TUPQ UIFQBFBTCSIBU MFGUQUP XIFSF B XPSL NMJUBOWIT " /BWLB

NBSL BOE'XOFWFS UJEJFE BXBZ /PUCFH®I| SFPSHBOJTFT UIF XIPMF XBMM JU BMUFST UIF BC
DPWFSFE PWFS UP NBLF UIJOHT MPPL CFUUFRQBEBKXRSE BPPN PCMJIHFT FWFSZ PUIFS PCKFD!
TIPXT IPX JU XNBEF BOE NVDUBT JOUFSFTU MBEF VQ B QPTJUJPO JO SFMBUJPO UEPBRF BOE UVSC
JO UIBU DBOEPVS XBMM BSPVOE JU JOUP BO BDUWMAF QBSU P

BSSBOHFNFOU (JWFO FOPVHI EJTUBODF UIF DP

PMPV& MBJE PVU JO CSPBE FYQBUHGBT
. gFBDIFT ZPV CFGPSF ZPV SFBDI JU BOE UIF SPPN

TBUVSBUJPO DSPTTFE CZ UIF TMJHIUBEU NPEV%BUJPO'IO' g
CFFO QVU P PUJDF
FBDIEME TFUT VQ JUT PXO XFBUIFS TPNF PQFO UIF HB[F
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"M S-P IBZ RVF JS WBSJBT WFEDFT

&TUB QJOUVSB FTUj NVZ USBCBKBEB Z OP MBNEES W HEOJEP EF MP RVF WIWFEPFOUSP Z FO
OJOH°O NPNFOUP -B QJODFMBEB TF TPNEEBHVS8BMBFNQSF BNBOFDF MB MV[ RVF WVFMWEF Dl
DPOTUSVDDJ*O EFM DPOKVOUP BVORVF OVeDBEFTBEBIBOBP Z BEFN;T VO S-P BN RVF BMHVJI
EFM UPEP BM BDFSDBSTF BOQBSFDFO DBNCJIPAIEBEEFSHMMBRBS CVFOP -BT DPNQPTJDJPOFT EJS.
EJGFSFODJBT MFWFT EF FTQFTPS Z NPEVMBERIPRFIIEQFAREIBHPOBMFT IPSJ[POBFT Z SFMBD.
EFM QJHNFOUP RVF JNQJEFO 6D \IBSHMOBETDBMB Z MPT CPSEFT EFM DVBESP OM®DB GVODJP
TBMJEB EF VOB NjRVJOB &TF UFNCMPS EJTDSBURBJIBOBEFKBO DMBSP RVF FM UFSSJUPSJ
EFDJTJ:O BBI® Z OP VO EFTDVJEP OMHB /BWBESBFOEP GVFSB EFM MJFO[P -B QSPGVOEJEE
QPES-B IBCFS BMJTBEP MB NBUFSJB IBTUB BME)RBEGFENMBEF MB QFSTQFDUJWB MEDDPOTUSVZF
GPUPBISB Z OP MP IBDF QPSRVF OFDFTJUB RVFSRQESUP EFM DPMPS Z MB BMUFSOBODJB FC
DPOTUBODJB EF VOB NEREBEFMJBBE EF MBFOTBT Z [POBT EFTQFKBEBT 4PSPMMBERVFEB DFS
PCTFSWBDJ*O MF TISWF EF QVOUP EF QBSUNEB-Z2EKBN;EEFSIDBS BJSF DPO MV[ BVORVF BRV-
NFUB "I- FNQJF[B FM USBCBKP WFSEBEFSP RVBWPOJBYB PSEFOBS MB DPNQPTJDJ!O NiT RVF
FO EFDJEJS RVO TF RVFEB RVO TF SFTIRONF Z EBTRN@®IESBS Z FTB MINQJF[B FTUSVDEIVSBM MB LC
WB B FOUSBS MB NJSBEB EF DPOWFSUJS VO QBSBKF DPSSJFOUF FO VO MVH

DPODFOUSBSTF SFDVFSEB B & EXBSE )PQQFS
-B MV[ FT MB IFSSBNJFOUB QSJODJQBM EF FTF PSEFO Z

DVNQMF VOB GVODJO EF BSRVJUFDUVSB BQIFT TRVAMERNVF VOB EF FTUBT USFTVQJF[BT OP TF
SFMBUP $BF EF NBOFSB DPOTUBOUF TPCBNBESEPTVIMEPIP TF MMFWB VOB EF NMIBIBNFDFT RVE
QMBOPT NPEFMB MPT WPM°NFOFT DPO @QHEFBMNOITNP TJUJP -BT USFT DPNQBSUFO DBCFDF
FTUBCMFDF MB KFSBSRV-B WJTVBM NHEJBCRHFOBBEFEFUOIEP FOUFSP BT- RVF FEMBHJS VOB FT
JOUFOTJEBE TJO OFDFTJEBE EF DPOUSBTBW©OABYBDEPAM&EAB RVIFSF VOP DPOWJWJIS -B FM
FGFDUP FT EJG-DJM EF DPOTFHVJS DBEB QUBMPERAPREBVBIO MBT PUSBT EPTURGESIB FYQMJDI
BVUPOPN-B Z OJOHVOP TF EFTQFHB EFM DROKVYEUBFGES QPS TV DVFOUB VO BTVDUP QFOTBE
BUNSTGFSB FOWVFMWF MB FTDFOB Z FO WFBEIFRREPSFPEBF QPSRVF OP TF BHPUB EFQSJTB E
MB FTUSVDUVSB MB EFKB QFSGFDUBNFOUMAKRBFOAJEBHEB-FB PSHBOJ[BDJ:O HABIBSBM Z EF L
UPOPT BQPZBO MB NJTNB M3HJDB DPO MBTHRBBFIRMIEB™MBT FTDBMBT EF EFUBNEAF MBT USE
USBZFOEP FM UFSSFOP IBDJB EFMBOREFZ MBIPGB-BIPBGNBOUPT EPOEF MB MV[ DBNCJB EF UFNQI
EJTUBODJB TJFNQSF NFEJBOUF HSBEBDJPOFIOMIBMYJBBRVEO NFT EFTQVOT FM DVBESP T
NBOUJFOFO MB DPOUJOVJEBE EFM BJSF EFWPMWJFOEP JOGPSNBDJ*O OVFWB Z FM S-P QJC

SFDF BM EF WFSEBE FO MP °OJDP RVF JNQPSUB

B
-BT USFT QJF[BT DPNQBSUFO DBCFDFSE &M 8 VFO 4FHVSB
TUj EPT WFDFT JHVBM

TF SFQBSUFO FM BTVOUP FM FODVFQUSE EFM BHVB EVMDF

%JSFDUPS Z DVSBEPS EF  "SU (BMMFSZ




PV HP CBDL UP UIF SJWFS NPSF UIBO PODF

"HSFBU EFBMPBL XFOU J@PBJOUJOH BOE OPAOIF DVSSFOU BOE JO &M CVFO 4FHVSB 4JFNC
P JWCPBTUFE BCPVU 5IF CSVTINBSL TVCNJBNRBFDF UIF MJHIU UIBU DPNFT CBDL FWFSZ NPSQOJ
CVIMEJQHPPXIPMF ZFU JU OFWFS EJTBQQFBSIWBSJBHY BOE B SIWFS THEWBOEEE UP DBMM
TUFQ DMPTFS EDE PPROHFEFSFDUIPO TMJIHRPE 5IF DPNQPTJUJPOT TUFFS UIF SARWDF XJUI EJBI
EJFSFODFT JO UIJDLOFTT TNBMMQRENARBRUJIPSI[POT BOE SFMBUDBOIF BBOE UIF FEHFT P

UlIBU TUPQ UIF TVSGBDF GSPN MPPLJOH NBBOWERBES CFIBWF MJLF B CPVOEBSZ XBMM UIFZ N
51BU EJTDSFFU WSBNHBDJTIPO OPU BO PWFMBIO UIBU UIF UFSSJUPSZ DBSSJFUVSHPVUTJIEF U
OMHB /BWBSSP DPVME IBWF TNPPUIFE UIRABBIDUERIFT OPU SFTU PO QFSTQFDUJWF BMP!
QIPUPHSBQIJD QFSGFDUJPO BOE EFDNRIOFTEUPUERDBYIBRNIPYS BOE UIF BMUFEBBUBPO P
OFFET UIF FWJEFSDBOE UP TVSWJIWF 'BJUNBINFT XJUlI PQFO HSPVOE Q¥IME 4BSBPMMB
PCTFSWBWPEHS TUBSUJOH QPJOU OFWEFBEX JO UIF NBOVGEIBRRNBHIU UIPVHI
EFTUJOBUJPO 5IF SFBM MBCPVS CFHJOT BGURS IEBFUFEQP PSEFS UIF DPNQPTJUJPO SBUIFS U
EFDJEJOH XIBU TUBZT XIBU HFUT DPOEFOUFEEB(ME JBOE UIBU TUSVDUVSBM DMBBOMJOFTT L
X1JIDI PSEFS UIF FZF XIMM CF BMMPXFEJO P UVSOJOH PSEJOBSZ MBOE JOUP B QMBDF >

DPODFOUSBUJOH PO CSJOHT &EXBSE )PQQFS UP NJ(
-JHIUSIFS DIJAOTUSVNFOU GPS UIBU PSEFSJOH BOE JU

EPFT UIF KPBSPIJUFDUVSF SBUIFS UIBO UIBKFWIPS UBLFT POIFH- UISFF QJFDET OPNF
TUPSZUFMMJOH *U GBMMT TUFBEJNEZEBDSP TUBMOS/BOMBEIVF QBJOUJOH UIFZ BEFFUBLJOH POF
WPMVNF XJUI QSFDJTJPO BOE TFUT UIF WIPZENM TIPEESPIYXIIDI UIF QBJOUFS XFODRJP UIF TBNF
UISPVHI EEBFODFT JBUFOTJUZ XJUIPVU WIMMFOLWSFF TIBSF B IFBEJOH BOE EJWJEF POF SJ
DPOUSBTU S1B® IBSE UP CSJOHBDI QMBOF CFUXFFO UIFN TP DIPPTJOH NFBOT DIPPTJOH XIJDI IF
LFFQT JUT JOEFQFOEFODF BOENDPRNFORVPPTH-UIF EBZ ZPV XBOU UP MJWF XJUI 5IF POF ZPV DIPF
GSPN UIF XIPMF "UNPTQIFSF XSBQT UIF TDFOEBMBEBGBSBMPOF XJUIPVU UIF PUIFS UXP UP FYQM
GSPN CMVSSJOH UIF TUSVDUVSF MREBMFT JBGIOXIEMIBWHE TP DBSSZ PO JUT PXOFE TVCKFDU D
5POF GPMMPXT UIF TBNF SFBTPOJOH XBONJIBBF QBSUT *U NBOBHFTO OPRBVTFEIVQ
CSJOHJOH UIF HSPVOE GPSXBSE BOE DPPVRRNOBIMZQBSFDHBDSPTT B SPPN JU IBOETMPWFES UIF |
EJTUBODF BMXBZT UISPVHI DMFBO HSBEBUHSBIBOIEBUY BOE VQ DMPHEFUBINVDEMBORJP
UIF BJS DPQUJOVP TVSGBDF UIF UPOBM DSPTTJOHT UIFWMBDFT XIF
DIBOHFT UFNQFSBUVSF XJUIPVU XBSOJOH " NPOUI P
SIF UISFF QIFDFT TIBSF B IFBEJOH &M CVF% 4I"l:J|:]|\I\§I§/IB IBOEJOH CBDL OFX JOGPSNBUJPO BOE

BOE EJWJEF UIF TVCKFDU CFUXFFO UIFN UIE NFEUJOH PG
BJ(J;UFE |_SIJWFS SFTENCMFT UIF SFBMHDRJIO UIF PC
GSFTI XBUFS BOE TBMU UIKBBMUESPMIWFT

I%U DPVOW@DBWFS UXJDF UIF TBNF
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60B NBUFSOJEBE RVF OP QJEF QFSNJTP

-B NBUFSOJEBE FO QJOUVSB BSSBTUSB TBZVEFTERB@YT USBCBKBOEP B MB WF[ 60B EJC!
UBNJ[BEB Z HFTUP SFDPHJEP MV[ UBNJ[BEBOWHFSIASMFT SFDPSSJEPT DVSWPT VOB M-OFB F
SFDPHJEP VOB FTDFOB RVF QJEF CBKBS MBN(HSWWRIBBOBIPOFT Z DPOFDUB [POBT BMFKBEBT E
1PSUBMP IB QJOUBEP EPT .BUFSOJEBE * Z .BBJPSSEBEKB MB QJODFMBEB B MB WJTUB GVOE!
** Z FO OJOHVOB CBKB MB WP[ -PT DVFSQROFSNOQBRWMMB NBUFSJB TF FTQFTFMBTF BDMBSF
MJFO[P FOUFSP TJO BQFOBT BJSF BMSFEFERBOI@BSBEOMIB &O ,JSB $PMPSFBOEP FM NVOEI
MMFHB BOUFT BN¥SBIBQSINFSP TF SFDJEPQ@ME- DPOEJDJO TF WF CoMN@BFUBTRBJIFOF
JOUFOTJEBE Z TPMP EFTQVOT TF FOUJFOPE RV@WSRYVOEP NJFOUSBT BMSFEFEPS UPEP W
PDVSSJFOEP BI- EFOUSP "M QSJODJQJP EFTHP GBIFSUIBIRDFT BEPSOPT Z SJUNPT RVF FNQVE
QPDP QPSRVF OPT IBC-BO FOTF+BEP RVF FTRIBASH/BUBOI MPT N{SHFOFT 1PSUBMP OP TFQB
QJOUB DPO EVM[VSB Z BRV- FTUj QIO&EP DEBIRFGERIBWP EF MP HSBWF -P PSOBNA®UBM FO TV |
VO DVBESP IBCMF EF BGFDUP OP MP PCMJHBBI' B CIEB86SR EbIE)BRRVFMMFORVEB/BIDF

FO WP[ CBKB
&M DPMPS FT MP RVF NBOEB 1PSUBMP-BIP VTB DPNP FOFSH

Z OP DPNP EFTDSJQDJ*O VO B[VM FMOPUSJER EFYEBWAD .BUJTTF TBMUB B MB WM®B Z OP FTU
QPSRVF BMHP TFB B[VM TJOP QPSRVF UJSB\EBIMBNJISBEPE-O MB DPOWJDDJ30 EF RVF VO QBUS
IBDJB FM GPOEP Z TPTUJFOF MB DBSHB FNPUWEBQBMYWAFEMB PDVQBS FM NJTNP QMBOP TJO FTU
FTDFOB &O MBT UFMBT N;T BCIJFSUB-DEFF DIBVPBSE EFVEB FT DPO 'SJEB ,BIMP Z WB QPS PU
FO TV@BIFT BNQMJBT Z MINQJBT RVF TF MFEBNEIORPMB)ESPOUBMJEBE MB NJSBEB-RVF OP TF B!
&0 PUSBT TF BQJMB FO DBQBT GS-BTPTRCSFNGHEPERPHF DRBHBS EF T-NGMHWBB/OBO QPOFSTF B

MB QJOUVSB CBKB FM UPOP TF WVFMWIFYIQMMAESBEEB DBPSUBMP TF BOQPZB FO BNCBT Z MVF
NVSNVSBEB -B DMBSJEBE OP QSPDFEF EF VQBSWRODBEBUB DPO VOB QJOUVSB RVF TF SFDP!
OJ EF VOB MiNQBSB OBDF EF MB EJTUBOBJBUBOU3B #RVF BHVBOUB EFTQVOT FM FYBNFO E
TBUVSBEP Z MP WFMBEP Z WBS-B EPRA-PCSF HFRUSBEHRUFOHB IBS| CJFO FO MFFSEOUFSP FM U
FM MFOHVBKF MMFHVF B QBSUJSTF VOB EF MBT PCSBT 1FSF[B -PT TIFUFQFDBEPT DBQJ
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PUIFSIPPE XJUIPVU UIFATPGU GPD

.PUIFSIPPE JO QBJOUJOH ESBHT OMOBSBHEFIXP IBOET BSF BU XPSL TINVMUBOFPVTMZ OOF ESE
MJHIU BOE DPOUBJOFE HFTUWBFEIHENEIHIU GBBN PVUMJOFT DVSWJOH SPVUFT B MDOF UIBU EJ
DPOUBJOFE HFTUVSF B TDFOF UIBU BAVS ZPVYROIPTVRXB®E MJOLT EJTUBJIB DBSUHST P

WPJDF "OUPOJB 1PSUBBIPUFE UXBIFN PUIFS MFBWFT UIF CSVTINBSL WJTIJCMF NFMUT UIF
.BUFSOJEBE * BOE .BUFSOJEBE ** BOE OFJUIRFMPXASDBJOU UIJDLFO PS UIJO PVU JQUP USBOTQLI
BOZUIJOH 5IF CREOWTUIF DBRWI BMNPTU ORJSB $PMPSFBOEP FM NVOEP UIF EPVE@MF DPOEJU
BJS BSPVOE UIFN BOE DPMPVS BSSENRSFCFGRSMIZIFPO TIPXENMSF IPMET UPHFUIFS UISPVHI B
EPFT ZPV UBLF JO UIF J@IROTBOE POMEFDJTIJWF DPOUPVS XIJMF FWFSZUIJOH BSPVOE JU
BGUFSXBSET XPSL P&QJIBQEWOJOH JOTJEF Ul SFQFUJUIJPOT PSOBNFOUT BOE SIZUINT UIBU
QJDUVSF *U VOTFUUMFT ZPV TMJHIDBAZTBU BEOFSHBHYUOBPXBSET UIF NBSHIOT 1RASWBMP EPFT (
XF XFSF UBVHIU UBUTVAKEDQBJIJOUFE XJUIUIF EFDPSBUJWF BQBSU GSPROUFSTIBRIET
TXFFUOFTT BOEGKIBFINUFE XJUI GPSDF " QJIPBUSNFOWIF NFBOT BNQMJGZJOH XIBUFWFES UIF
BCPVU UFOEBSMOEFS OP PCMJHBUJPO UP CF TRGSBTBZJOH RVIFUMZ

$PMP\ESXIBU HIWFT UIF PSEFST 1PSUBMP USIFBEACIUUP .BUSPIBVYIPBOE JU MJFT OPU JO UIF
FOFSHZ SBUIFS UIBO EFTDSJQUJPO @GOFMFINFRIIGSTCNVE JO UIF DPOWJDUJPO UIBBBABUUFSO B
UIFSF CFDBVTF TPNFUIJOH IBQQFOT UP CBBCMMBSEVOF QMBOF XJUIPVU HFUUZDH JO FBDI |
CFDBVTF JU QVMMT UIF FZF UPXBEEQIDEZBBPYBEZ 5IF TFDPOE EFCU UP 'SJEB ,BIMP SVOT BMPOF
BOE DBSSJFT UIF FNPUJPOBRNFXHIHQF PO UIFE3FSFOU MJOF UIF GSPOUBMJUZ UIF HB[F UIBU SK(
NPSF PQFO DBOWBTFT UIBU DPMPVS TQSFBESBDSBIH XEHBESE MPBEFE XJUI TZNCPM BOE
DMFBO FYQBOTFT UIBU DBO CF SFBE JOJBOF BPWEEPBYIMBJOFE 1PSUBMP MFBOT PO CPUI BC
TUBDLT VQ JO DPPM MBZFST PWFS XBSNFS HIFSSJET POEBMPOF XJUI B QBJOUJOH SFDPHOJTBC
QBJOUJOH ESPQT JUT WPJDF UVSOJOH JBDSSEI BMSIPHN UIBU BMTP TVSWJWFT DMPTFE JC
NVSNVSFE #SJHIUOFTT DPNFT GSPN OP XJOEBXFEWFHEXIPMJOHFST XPVME EP XFMM WAVEFBE UIF G\
MBNQ *U FNFSHFT GSPN UIF HBQ CEUXFA® XU PUIF XPSLT 1FSF[B -PT TJFUF QFDBEPT
TBUVSBUFE BOBXWBUMFE BOE JU TIJGUT GSEQRPIBMFT

UP XPSL XJUIPVU UIF MBOHVBHF FWFS CSFBLJOH BQBSU
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1SINFSB IPSB TPCSF MB QJFESB

#VTRVFUT QJOUB MB MV[ DPNP TJ QFTBSB &¥OBINBWMFSBUSBDJO DRBUEHER MIIFM SFTUP HISB
BNBSJMMP FM DPMPS OP BMVNCSB MB UFBBSWB-PPYQBIBIMVBSIFEBE FT VOB CVFOB TF+BM
FOTBODIB Z TPMP TF GSFOB EPOEF VO UPOBGEIDBVS®BIFIOWFTUIJHBDJ?O FO NBSDIB Z OP
QPOF M-NJUF &TF SFQBSUP EF GVFS[BT FOQQNDBBIRISEMEAF SFQFUJEP DPO EJTUJOUPT DPMPS
QBSUF EF TV USBCBKP )BZ [POBT RVF TF BCSFO Z [POBT

RVF SFTJTUFO Z FM DVBESP TF KVFHBJEE M%l\égggUgéJgT:DP DPO"OUPQJ 5 QIFT FTUi FO FOURC

TPQP%%F DPNP VO DVFSQP RVF BDVNVMB EFTHBTUF
VOB 2 PLEIY [l 77 VO el At OJT\</OVL\J/PDBPVEI\/TBSJP EF TIJHOPT $PO /JDPMBT EF

DPOUSBTUF FT VOB DVFTUJ!O EF NBUFSJB EF DV'%UP |
LJF BMHP NiT EJG-DJM EF DPOIBHVJIS MB DP

DPNOBS
QJHNFOUP 1BZ FO DBEB QVOUP EFM MJFO[PEI% EF%VESQI/F())B NBTB EF DPMPS QVFEF UFOFS QFTI
MMFH?2 IBTUB BMM- . .

BSRVJUFDUVSB TPTUFOFS Z TFS TPTUFOJEB %PT
-B TVQBIF HVBSEB UPEP MP RVF IB PDVSSEBBBOEISFEF -B 1FESFSB Z 1BSL (YaFMM  SFENJUF
FMMB 4F WFO BSSBTUSFT EFQTJUPB DBQBFDDVENFOUBTB VOB BSRVIJUFDUVSB EF QJFESB PC
NFEJBT MVHBSFT EPOEF FM QJHNFOUP TF BDNVSBRABRBKBBP &0 MBT UFMBT OP IBZEEFTDSJQDJ3(
MFWBOUBS SFMJFWF Z PUSPT EPOEFBAN TPQYPSBEFRSFIBX8BEB DPTB MB TFOTBDKBINJOFSBM R
EFTOVEP 1JOUBS BRV- DPOTJTUF FO VOB DWEPEB*QWOPRZB OP FTUj EFMBOUF EF FMMPT
EFDJTIJPOFT G-TJDBT B*BEJS UBQBS SBT(])DBS FYUFOEFS _

I\/i$ WJFgF NJSBS FTUPT DVBESPT EPT WFDFT Z EF
DPODFOUSBS /JOHVOB CPSSB EFM UPEP B MB BOUFSJPS -
E 'IL'J%BODJBT %F MFKPT BQBSFDFO MB FTUSVDI

RVF RVFES FT VORDIW NFNPSJB RVF DVTJF FSBUVSBT Z MB EJSFDDJ*O HFOF$BM EFM DPO
TV QSPQJP QSPDFTP TJO QPOFSTF B FP(QMJDB'\é P ZRVF E

DFSDB TF DPNQPSUB N;T DPNP VO UFSSFOPWDEWFO FM HSBOP MPT FTQFTPSFT EFTJF
VOB JNBHFO IVFEMMB EFM HFTUP Z MBT DBQBT RVF BTPNBO QPS

&OUSF VOB QPTJDJ*O Z PUSB MB NJTNB PCSB DB
-BT DPNQPTJDJPOFT OP SFQJUFO SFDFOB 6CGEHITUBRSEFAEF-TB JOFTUBCIMJEBE GPSNB QBSUF EF
FO DBNQPT BNQMJPT RVF TF MFFO FOUFSPVINHRABOERWIHO MB DPNQSB 7VFMWP B 1SJNBWHF
PUSBT FOSFEBO MBT NBTBT DPO DVSWBT Z BBBCGIRIMESVIFDRVF QBSFD-B VOB JSSBBJBDJ3O FT V
EF EJSFDDJO RVF EFTQMB[BO MB BUFODJMPBQIBBEEDBQB TPCSF DBQB Z FTB MV[ RVF QS
NiSHFOFT " WFDFT FM DFOUSP EFKB EF NBOEBS SMB/MUB WJITUB EF DFSDB RNBUFSJB TPT
QJOUVSB QBSFDF DPOUJOVBS GVFSB EAM NBSIMP OUSBT WFD
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JSTU MJHIU PO TUPOF

#VTRVFUT QBJOUT MWKl JU IBE XFJHIU *@PXO BOE UIF SFTU UVSOT BSPVOE &B 5I1BU SBOHF
1SINBWFSB FO BNBSIJMMP UIF DPMPVS FEPFTHFRE JMMUSNCBBBVTE JU QPJOUT UP BBSF-ORVJISZ TU
UIF DBOWU PDDVQJFT JU TQSFBET PVUXBSEXBBGEBUWFSQUIBO B SFMIJBCMF QSPDFEVSF SFQFBI
POMZ XIFSF B EBSLFS UPOF TFUT B MJINBESFRIBUDPMPVST

=ITUSJeVU PFT BDDPVOUT GFS MWBLP F LJOTIIQ XJUI "OUPOJ 5-QJFT MJFT JO USFBUJOH
4PNF BSFPQFO VQ PUIFST IPME UIFJS HSP\?&E %%E Q —Q
PSB CPEZ UIBU BDDVNVMBUFT XEBS OPU JO |

TV
FBDI QBJOWIHDJIEFE BMPOH UIF CPSEFS CFUXI% UIF

WPDBCVMBSHE®T 8JUIl /JJDEM 4UBiM TIF TIBSFT
UXP 50©0OPU BO PQUHDBMPE B USDBODBSBTU I

PNFUIJOH IBSEFS UP QWAVIMPOWJIDUJPO UIBU B
*UoB RVFTUINBBUFSIARX NVDI QIJHNFOU TJUTELE\l Q
NBTT BPMPVS DBO DBSSZ BSDIJUFDUVSBM XFJHIU IF
BOZ HIWFO QPJOIPBOE RPU UIFSF

UIJOHT VQ BOE CFJOH IFME JO W/BEQJSAPFP
5IF TVSGBDF LFFQT B SFRFSEZWRIOH UIBU I#BSBOEB EF -B 1FESFSB BOE 1BSL (?FMM QPJOL
IBQQFOFE PO JU S5IFSF BSF ESBHT EFQPITUBBIJHEMGP BO BSDIJWRIEWEFUPOH TUPOF BOE
DPWFSFE MBZFST QMBDFT XIFSF QJHNFOU>CGRNWHED VOROMSIF DBOWBTFT EFTDSJCF OFJUIFS (
TUBOET QSPVHE-FDBOWBOE PUIFST XIFSF UIBIFZ RFS TPNFUIJOH FMTF UIF NJOFSBM TFOTBUJPO
TVQQPSU CSFBUIFT BMNPTU CBSE BESNDJOQNMEIH-T MFBWF PODF ZPV BSF OP MPOMFS TUBOEJ(
P QIZTJDBM EFDJTIJPOT BEE DPWFS TDSBQHF-N-YUFOE
DPODFOUSBUF WPEBR RIQFT PVU UIF POF CFGPSF

8IBU SFNBJ®@IB TVSGBDF XJUI NFNPSZ UFMM5JICF)-II:|FU EJOUJOHT BSF XPSUIMPPLIOH BU UXJDF GS

UBODET_ 'SPN BDSPTT UIF SPPN ZPV HFU TUSV
TUPSZBT PXO NBLJOH XJUIPVU TUPQQJOH UIE]J:-LQ%?BJO JU

BOE CFIBWJOH BU DMPTF SBOHF NPSF MJL%E@B@B@%@%BOE U;F FC')FOZSBM"CE)JSPW;PO P
DMPTF ZPV HFU HSBJO VOFWFO UIFOFTT UIF
MJLF BO JNBHF Q Y HSBJ N uIF |

UIF HFTUVSF BOE UIF MBZFST TVSGBDJOH GSPN VOE
5IF DPNQPTJUJPOT EP OPU GPMMPX B HJOHMF SBDNFRQRPERNDIBOHFT DPOTJEFSBCMZ CFUXFFO
TFUUMF JOURESEPBEIBU DBO CF UBLFO JO Q®¥ANMIBIPO BOE UIF PUIFS BOE UIBQBSTUBEIMIUZ
PUIFST UBOHMF UIFJS NBTTFT XJUlI DVSWFKIBOBBBORKIJUBLFT IPNF #BDL UP 1SINBWFSB F
DIBOHFTERSFDUJPO UIBU TIJGU BUUFOUJPOBNBEBSEMPUNIBU MPPLFE MJLF SBEJBOBF UVSOT PVL
NBSHJOT 4PNFUJNFT UIF DFOUSF HIWET VONBIT BRIJIFREIWBZFS VQPO MBZFS BOBMBIF MJHIU U
BOE UIF QBJOUJOH TFENT UP DBSSZ PO CFZROEPNIHFEBEBNFO GSPN DMPTF UP NBUUFS IFME .
"U PUIFS UJNFT B DFOUSBM DPODFOU3BHIPOTQIQFEGWIPEX UI
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SPEP PDVSSF KVTUP BOUFT

4F FOUSB UBSEF FO MBT GPUPHSBG-BKEF 3BUBFRVFEBEEMICFSBEBNFOUF GVFSB &0 MBT QJF
-B FTDFOB MMFWB VO SBUP TVDFEJFOEMPHIBEBIEPM GPOEP TF EJTVFMWF FO NBODIBT E
BQBSFDFNPT Z DVBOEP BQBSUBNPT MB WNJEBUBBIVFMI'DSINFS UOSNJOP NBOUJFOF VOB O,
DVSTP TJO OPTPUSPT &TF EFTBKVTUF FTBBEROURDUIM EF FTB EJGFSFODJB EF EFOTJEBE FI1
IBCFS MMFHBEP DPO MB QFM-DVMB FNQF[BEB TRIJFOIFNFBRIBEOTJIO

EF UPEB MB TFSJF /BEB TF FYQMJDB (BBNPPDIF BSBEP

VIF POPIDB B &EXBSE )PQQFS SFDPOPDFS;
VO SSUVMP EF OF:0 VOB IBCJUBDJ®O EF NPUFM BPB (R/I ! )PQQ !

DJO EF FTUPT FTQBDJPT FTB NBUBSB EF EFKE
UFMFWJTPS FODFOEJEP VOB NVKFS REB TPTUJE% % Q

OHVYSB TPMB DPO TV QSPQJP TIMFODJP TJO DPOWE
NiT EF MP RVF SFTVMUB D3NPEP &M SFOUP MP %POF RV QsPQ

I‘?f FO IBZB TFHVJEP B (SFHPSZ $SFXETPO
NJSB Z MP QPOF DPO VOB GBDJMJEBE RVF T|;/g§glﬁ—J If] ( g
GinBSj MB DPOTUSVDDJ3O NJOVDJPTB EF MB FTD!

-B OPDIF BNFSJDBOB RVF SFUSBUB OP FT VRPEPIHSBEF DBEB PCKFUP FTUj EPOEF. UJFOF RVF F
OPTU{MHJDP BVORVF UFOHB UPEPT MPT J(BISBEMEFOEFBOAPMEJO FO MB QSPYJNVEBE G-TJDB
HBTPMJOFSB EF DBSSFUFSB FM EFTBBRPUBEEBOBARVMMIH- GBMUB QBSB FTUBS UBO DFSDB
RVF QSPNFUFO DPNJEB DBMJFOUF B DVBMRUPES FHBBUSBEJDJO Z OP MB JNJUB/IRIB VTB DPN
#BSEBK- USBCBKB FTPT FMFNFOUPT DRINP RAHENF- USBEBKEBM RVF IBDFS BMBIPPNN;THS;|

JEJPNB DPOPDJEP TBCJFOEP RVF FM FTQFBRIBEBEPZBNIF TVZP

TBCF MBT QBMBCSBT Z RVF QPS FTP QVFEF QFSNJUJSTF

DBNCJBS FM PSEFO -P RVF DPOTJHVF OP FT I\3/%8 BdeO 7PMFDDIPOB GPUPHSBG-B DPOUFNG

T JN; HFOFT UJFOFO VOB WJSUVE QPDP GSF
QBTBEP TJOP VO UJFNQP TVTQFOEJEP VO QVOB EE M Q

OPDIF FO FM RVF B°O OP IB QBTBEP OBEB J%@HNHE%WFDPOWJWFODJB 4P U (B HLEE) 170) (A%
HPMQF EF FGFDUP QPSRVF FM HPMQFBEF FGFDUP
QFSP UPEP FTU;j B QVOUP Q Q Q

QVFSUB EF FOUSBEB Z EFUS|T IBZ VOBFDPOTUSVDD
-B MV[ IBDF BRV- FM USBCBKP RVF FO PUSBTFGBBRHSEG H-TQBDJP MBT EJBHREBMWB MPT S
IBDF FM BSHVYNFOUP &M OF30 SFDPSUB FM $SPMBER*™MBAINSF MP RVF TF WF Z MPBRBA- TF JOUVZE
IPSB FOUSB QPS MB WFOUBOB Z PSEFOB MBNBEJBBBI&PUPHSBG-B RVF TF NJSB EPT WFDFT
FOUFSB MPT GBSPT BCSFO VO FTQBJRP Z DIFHIFBISBIGSB DPSSFDUB &TUBT TF NJSBO NVDIBT Nj
VOB EFDJTJO EFUS|T EF DBEB GPDP Z (MEHB/UBBFVIB IJTUPSJB RVF FNQF[>* BOUFT EF OPTH
EFDPSBUJWB MB MV[ EJDF ESOEF NJSB3 DV®NVBQJBRNDOPDP
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&WFSZUIJOH IBQQFOT KVTU CFGPSF

PV BMXBZT BSSJWF MBUF UP B 3BGBFM RVUBHEEBKEO UIF TUSPOHFTU QJFDFT UIF CBDLE
QIPUPHSBQI 5IF TDFOFHO VOEFS XBZ GPS TENFTPMWFTEMBEIPBPMPVS XIJMF UIF GPSFHSPVOE
UJINF XIFO XF UVSO VQ BOE JU DBSSJHT POLRRQP\BO BMNPTU UBDUJMF TIBSQ®SFDMBOE UIBU E
UIF NPNFOU XF MPPL BXBZ 5IBU NJTNBUBDO BROTINBU IPMET UIF UFOTJPO
CREMJORBERILIOH JO RIS BMSFBEZ SVOOJ%)HZPOF XIP LOPXT &EXBSE )PQQFS XJMM SFDPHOJTF
ESIJWFT UIF XIPMF TFSJF® FFQNIBBOFE " DBS )PQQ

EVSBUJP(BJIPTF TQBDFT UIRKBZE@BMFGU BMPOF
JEMJOH VOEFS B OFPO TJHO B NPUFM SPPN XJUI

gT PXO JMFODF XJUIPVU CFJOH UVSOFE J
UFMFWJTJPO PO B XPNBO IPMEJOH ZPVS HB F
JDUJN "OZPOF XIBRMMPXFE (SFHPSZ $SFXETPO

UIBO© DPNGPSUBCMF 516 BFQOQOMJIFE CZ Ul
WJIFXFS BOE TVQQMJIFE XJUI TVSQSJTJOH FBTTLMNI TQPU UIF NRRROVMEVDWIFATBFOF UIF

TFOTF UIBU FWFSZ PCKFDU TJUT FYBEMZ XIFSF JU |
5IF "NFSJDBO OJHIU IF QIPURHEB(OBE OPTUBMHIBSKE TPNFUIJOH/BO (PMEJO JO UIF QIZTJDBM
TFU FWFO UIPVHI FWFSZ IDHEFEBFQUF QSPYJINJUZ JO UIF USVTU SFRVJSFE WP TUBOE UIB
SPBETJEF HUBUJPO UIF DPOWFSUJCMF #BSEBKEQTOPXT UIF USBEJUJPO BOE EPFT OPU JNJU
QSPNJTJOH IPU GPPE BU BOZ IPVS #BSHBKE [BOEWFIT WWFTPMJE HSPVOE GSPN XIJDI UP NBLF
FMENFOUT UIF XBZ ZPV IBOEMF B MBOHVBHRPRIFUITIORNPSF HSBQIJD NPSF FNQIB@ID BOE NPSF
XFMM BXBSF UIBU UIF WJIFXFS™ BM8FBEAXO

WPDBCVMBSZ BOBOGBSFDUTFMZ XIBU BMMPXTSIJNBOZPOF PRGN BREUENGESEST O R
UP SFPSEFS JU 8I1BU DERPURB/RVPUBWIPO P Q Q

IETF JN T IBWF BO VODPNNPO WJSUVF 5IFZ TVS!
QBTU CVU B TVTQFOEFE IPVS B QPJOUQO UIH OJEH{J QIEF

OPUIJOH JSSFWFSIBIQOHAFE ZFU BOE FWFSZEI?J:I MJGF 5IFz BSE OPU FYIBVT cz UIFJS
©BCPVU UP JNOQBDU CFDBVTF UIRRINOMDUIF XBZ JO BOE

CFIJOE JU TJUT B TUSVDUVSF UIBMERMZAEBNA JUTFM
-JHIU EPFT UIF XPSL UIBU OQMPU EPFT HBOBHROBMT -BIAESPOT UIF SFMBUJPO GHUXFFO XIBU
QIPUPHSBQIT /FPQEDXSFIT PVUIP EBSL MBUFTIPXO BOE XIBMWIJNQMJFE CFZPOE UIF GSBNF "
TVO FOUFST UISPVHI B XJOEPX BOE PSHBOJTHPBRHSBQISAPY MPPL @8 URHAEFQIPUPHSBQI
SPPN IFBEMBNQT PQFO POF TOBDF XIJMFTBNESRIMAPLFE BU NBOZ NPSF UINFT BOE XJUI FE
BOPUIFS 5IFE3B EFDJTIJPO CFIJOE FWFSZ TPMSDIF BIPETUPSZ UIBU TUBSUFE CFGPSF XF BSSJWFI
OPOF BIFN®© EFDPSBUJWF MJHIU TBZT XIFSFGHSXBSHE B MIJUUMF
GPS IPX MPOH BOE XIBIFAO EFMJCFSBUFMZ MFGU
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*DPOPT FO TFSJF

&TUB QJOUVSB WJFOF EBNVEBPGBPMBBM TREFSFNBUPT WFSUJDBMFT JNQPOFO VOB MFDUVSB
GPOEP EF PSP DPMPDBEB BI- QBSB TFSFFWFOBSBEBENRVRBSSBTUSB DPOTJHP TIHMEH EF SFUBCN
NJSBEB SFDPSUBEB DPOUSB VO SFTQMBEEBS FR\GF\AFSP MB NJTNB DBCF[B QI@JBEB EFOUS
QSPDFEF EF OJOHVOB WFOUBOB %F FTB-SISBEHBINFEFOUSP EF VOB DVBES-DVMB QJEF VO
CJ[BOUJOB UPNB 3BN-SF[ .BUB MB FTDBMB FBUEEIDIRPDPNQMFUBNFOUF EJTUJOUP

QPTJDJO EFM DVFSQP : FO FTF NJTNP QVOUP TF BOBSUB

PT BQVOUBO BM NJTNP UFSSJUPSJP 3FEF
EF FMMB QPSRVF FM JDPOP FSB QJF[B °OJDH % FTUBTQ

&YQJISBUJPO 7 .BEFMFJOF QFSUFOFDFO BM WPDBC\
JNiJHFOFT TF DPNQPSUBO DPNP DBSUFMFT T(I2 g %}: 9 Q

3
DBNCJBO EF DPMPS BENJUFO WFSTJPOFTM% IEQ\\//'\é Rg FM QFSEPO FTF SFQFSUPSJP RVF 0D

+P JOUBOEP ,N TaMBBMF EF ME
JSSFQFUJCMF FOUSB FO MB M3HJDB EF MB (\éggé\l\fbl\ﬂ)ﬁ g Q
SB FM QVOUP EFTEF FM RVF TF NJEFO UPEE
WVEFMWF EF BMM- DPO PUSB DBSB

EJTUBODJBT FM PSJHFO DPOWFSUJEMIPO NBSDB FC

%FOUSP EF VO NJTNP DVBESP USBCBKBO EPTWWHOPIBRVERJPT EFTDSJCFO CJFO MB PQFSBDJO D
QJOUBS RVF FO PUSBT NBOPT TF FTUPBBBS-BRUF6OPSFDRHE FO UPNBS JINjHFOFT DPO BVUPS
DPOUPSOPT MJINQJPT Z QMBOPT EF DPMPS IHSPEBEBFZ DPSQEBPCBS DViOUB MFT RVFEB DVBOEF
EF MB TFSIJHSBG-B Z EFM DBSUFM WMBBEEBESBTEPRN&B/MBMDPMPS TBUVSBEP Z B MB SFQFUJDJ®O
BCJFSUB BSSBTUSB FTQFTB Z TVQFSQPOF IBTUB RVF MB

V- OP IBZ OPTUBMHJB EF MP TBHSBEP OJ CVSMB
HEHFSSE U OFEE) IR0 W Fieutens 1o BHSBEP )BZ VOB SFHVOUB QSjDUJDBFTPCSF RV© °
Z MB WVFMWF SFDPOPDJCMF BM JOTUBOUF I§TFH\)/O Q QSi

%B E VOB dNBHFO DVBOEP ZB MB IFNPT WJTUF
NVFWF MB FOTVDJB Z MF EFWVFMWF FM UFN MP

NBOP %F 8BSIPM RVFEB FM QSPDFEJNJ%@FET FI\/*BZ VOB SFTQVFTUB RVF TF PO QJOUV
DPO BSHVNFOUPT TJ BMHP QFSN&8OWBBTEF FTBT

SFTVMUBEP FT NjT jTQFSP Z NFOPT JS30JDP

IFSFEBEBT QFSNBOFDF QPSRVF BMHVJFO WVFN
&M GPSNBUP EFDJEF CBTUBOUF NiT EFMP RVPQBSHRISMBT DPO MBT NBOPT DBQB TPCSF
UPOEPT DPODFOUSBO FM CPSEF DVSWP FN@KBUBEEMPBRVB FM CSIMMP EFM PSPKPFM DIIJMMJE
FM DFOUSP Z OP EFKB TBMJEB -BT BUW/JTJROEVTHOIBMKIFSUFOFDFO ZB BM NJTNP NVOEP -
IBDFO MP DPOUSBSJP JOWJUBO B DPNQBSBIOWYBBERMME EPT DPTBT QVFEF SFDMBNBS 1

DPO PUSB Z DPOWJFSUFO MB PCSB FO VOB WVRIDXBIDEEBCIB
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(JMEFE SFQFUJUJPOT

51 ©QBJOUJOH DPNFUIPVDO UIF GERRSBM GPSNBUT JNQPTF BO VQXBSE SFBEJOH UIBU ES
PO B HPME HSPVOE QMBDFE UIFSF UPRSF WBHEEBISHEBSEESQJIJFDF BMPOH XJUIUI®CS/POF P

UIBO MPPLFE BU DVU PVU BHBJOTU B §BEJBOB¥WSBWI DHPIN TBNF IFBE QBJOUFE JOTJEF B DJSDI
GSPN OP XJOEPX 'SPN UIBU #Z[BOUJOF UBBEIERMBOHSJE BTLT GPS B BPFEEMFUBUE EG
3BNESF[ .BUB UBLFT UIF TDBMF UIF HMPX BOQEQUIBPO

QMBDJOMIP CPEZ "OE BU FYBDUMZ UIBU QPJOU IF

5IF UJUMFT QPJOU UIF TBNF XBZ 3FEFNQUPS &YQJS
QBSUT DPNQBOZ XJUl JU CFDBVTR/OIRYBPO X Q NQ Q

BOE_, Bg FJOF CFMPOH UP UIF WRIBO\BOESZ P
XIIMF UIFTF JNBHFT CFIBWF MJLF QPTUFST Ulgépg £ SF SRR TTeEE T Gl O E oS
DIBOHF DPMPVS BMMPX WBSJBOLHOIIFBUQQ Q 0

IPVTBOE ZFBST ,N TUFRITGWUW OBNFT UIF
VOEITPETIEE FELITEY i PUsFo BOFIL?I\JOU GSPN XIJDI FWFSZEE&I'FIBEEUSFE BO
DPNFT CBDL XFBSJPHRBOEIGBDF Q

PSJHJO SFEVDFE UP B NBSLFS JO UIF QBWFNFOU &
5XP XBZT B)BJOUJOH PQFSBUF JOTJEF B TJOURHHDEEBVUIFZ EFTDSJCF UIF XIPMF PQFSBUJPO
XBZT UIBU JO PUIFS IBOET XPVME HFWIJO FBBORUIEHIMPLIOH VQ IJNBHFT XJUI JOIFSJUFE BVUIPS.
XBZ O0OF DVUT DMFBO DPOUPVST BOE MBZT BOOUATCSPH-PX NMDTVSWIWFT TBUVSBUFE DPMP
QMBOFDPMPVS DMPTF UP TDSFFO QSJOUJEES]FEQHB’JUJIPO
CIJMMCPBSE UIF PUIFS LFFQT UIF CS\BIHI'ITUSPLF P

% O OPTUBMHJB GPS UIF TBDSFE IFSF BOE
UIJDLFOT BOE PWFSMBQT VOUJM UIF QBUOU DB

NPDLFSZRJ FJUIFS 5188 QSBDUJDBM RVFTUJPO
UIF FZFT S5KEBBTUEFT UIF GPSN BOE NBLFT J

C IBU TUIMM IPMET BO JNBHF VQCPODF XF IBW
JOTUBOUMZ MFHJCMF 5IF TFDPOE TRIGRJT JB EggUGE'P lﬁj

"@BOIBSH
SFUVSOT UIF USHMSOE 8BSIPM TVQQOMJIFT ‘:IHIF) UIPVTBOE UINFT Ol XFS HIWFO JO

JOU SBUIFS UIBO JO BSHBNEDIOR TVSWIWFT
QSPDFEVSF UIF RYSPANFS BOE GBS MFTT JS%% 8
JO UIFTF JOIFSBVBET JU TVSWJWFT CFDBVTF TPNFF

'PSNBU EFDJEFT NPSF IFSF UIBO JU NJHIU TE¥BMEIF UIFN BHBJO CZ IBOE MBZFS PWFS MB
UPOEPT DPODFOUSBUF UIF DVSWFE FEHF QBDBFGUIESZWIBU UIF HPME BOE UIF TISJFL PG
JOXBSET BOE MFBWFT OP XBZ PVU (SJE EJWIOEROUEBMISFE OPX CFMPOH UP UIF TBNF XPSME E
PQQPTJUF JOWJUJOH DPNQBSJTPO CBURXFF@FPOHEEMN BBE DMBJIN UIF MBTU XPSE PO JUT PXO
OFYU UVSOJOH UIF XPSL JOUP B TFRVFODF 7FSUJDBM
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3FEFNQUPS

3BNJSF[ .BUB FO "SUTZ 7S MB GFSJB DPNQMFUB FO "SUTZ




3BRVEFM 'SBODP 7/BMFOQO[\

1FOTBS FO WP[ CBKB



&M1IFOTBNJFOUP




1FOTBS FO WP[ CBKB

5PEP DBCF FO &M 1FOTBNJFOUP FTB PCSB/BEBSERSH-OB BMSFEFEPS EF VO DFOUSP -BT NBT
JOTUSVDDJPOFT EF MBT EFN;T /P SFQSFTRHBRJBBEF GPSNB EFTIJHVBM Z DSFBO WBSJPT (
QFOTBOEP )BDF BMHP NiT SBSP SFQSPEVDFBRNIQFDUPOUSF T- EF NPEP RVF MB NJSBEB
VO QFOTBNJFOUP NJFOUSBT TF FTUj GPSNBEEPDBOUB ZEBNCJIB EF WFMPDJEBE TFH°O MB EFOT
FODPOUSBS TV GSBTF 5SB[PT RVF BSSBODBBEBTPOPRXBOBS;OTIJUP FTF EFTQMB[BNJFOUP DPO
[POBT RVF RVFEBO FO CMBODP QPSRVF OBEBF-MWIEBFAOBP NJTNP &O -B )JTUPSJB FO DBNCJP
PDVOQBSMBT VOB BDVNVMBDJ*O EF NBSDBT BBQBY SFOBEYNVMBO Z TF UBQBO VOBT B PUSBT
RVF EFMBUB EOEF FTUVWP MB/JED BDFQUEBBDUBNFOUF MP RVF IBDF MB NFNPSJB DVBOEP JC
FTB QSFNJTB FOUJFOEF FM SFTUP TJO FTGVASEFOBS MP PDVSSJEP

-B FKFDVDJ*O SFTQBMEB FTB MFDUVSH 'SBGRNPBEMAMEZPMFWIEFOUF TFS-B $Z 5XPBICMZ QPS U
NBODIB BSSBTUSB EFKB RVF FM QJHNRDUPHTOSBEOBIBOFPNP NBUFSJB Z OP DPNP NFOTBKF BV
TPQPSUF Z MVFHP QBTB VO USBI[P TFDP QFERNOGBWURVMB JSPO-B DVMUB RVF ©M NBOFKBCI
BQFOBT SP[B M8DINVQEZ WFMPDJEBEFT EJDQIMMBEBE .iT °UJM FT QFOTBS FO +VMJF .FISFUV 7
DPOWJWJFOEP FO VO QBMNP EF UFMB MP BRVBERBEESEPJEF DPOWJIJWFO WBSPPTJTUFNBT H:
SiQJEP MP BDVNVMBEP DPTU?® WBSJBT TFBIRBRVF{ MB EJGFSFODJB EF FTI28BIB Z EF UFN
SFTFSWBT QBSUFT RVF OVODB TF DVCSJF&EPOE&TBTSROBMFWBOUB BSRVJUFDUVSBT Z DBUj
WBD-BT OP TPO EFTDBOTP EFDPSBUJWP TRB8ODP BBSFRVFMB USBCBKB B MB NFEJEB EF VOB
QFSNJUF SFTQJSBS B UPEP MP EFN;T 2B SBE@'EB RBEGP RVF EVEB

PCSB UFOHB MV[ QSPQJB
-B PCSB RVF EB OPNCSF B FTUF DPOKVOUP "CSF -

-B M-OFB FT BRV- MB QSPUBHPOJTUEZPDBNIBH ElGYODJPOB DPNP BEWFSUFODJB QSiDUJDB
TFH°O MF DPOWJFOF " WFDFT DJFSSB O {SFBAENOBIPAOF FOUSFHBO EF VOB WF[ OJ QSFUF(
DPNP GSPOUFSB " WFDFT TBMUB EF V@ FYUEHINSEBM RBBRRVF WPMWFS Z FO DBEB WVFMUB B!
DPTF EPT QBSUFT RVF QBSFD-BO BKF@®/F " DIFBSGHTUPOAEFODIBT FOUSF VO USB[P EFM CPSEF
DBTJ DBMJHSBG-B DPNP TJ GVFSB B EFDJSBQOB GBMBOBEBUSP RVF BOUFT OP TF WF-BO -P
DPODSFUB Z TF BSSFQJOUJFSB B UJFNQP QBSRIIBEIRBRFITI*O SFTVMUB TFS VBMBTUFNB EF J
EFMJCFSBEP 60B M-OFB RVF TF DJFSSB EERBUBOWBHFOBPUP 7JTUBT BT- TF QBSKDFO BM NBS
SFTVFMUP Z FTUBDPERBNBSBFOFS MB DVAVIUGC®P MF-EP NVDIBT WFDFT EPOEF MBT BOPUB
BCJFSUB BDBCBO DPOUBOEP N;jT RVF FM UFYUP JNQSFTP
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5IJOLJOH XJUI B MPPTF MJOF

&WFSZUIJOH @ HSPV®@ BMSFBEZ JOTJEF &WIJOH BSSBOHFBSBVEM B DFOUSF 5IF NBTTFT
1FOTBNJFOUP UIF QJFDF UIBU IPMET GASJO GESMDWEBWFOMZ BOE TFU VQ TFWFSBM DPNQFLU
UIF SFTU *U EPFT OPU EFQJDU BOZPGHKF UIJQRJOHT*UERI®EXZFOPXIFSF UP SFTU BOE DIBOHFT
TPNFUIJOH PEEFS JU SFQSPEVDEUIPVHUPPIQBDF XJUI UIF EFOFBDZ PSFB *O 55—OTJUP UIBU
XIIMF @JTUIMM GPSNJOH CFGPSBMEElI JOUDBOTUBOU EJTQMBDFNAMCKFDU 30THV
TFOUFODF 4USPLFT-UBRXE TRUP® TIPSU QBURIRIPSJB UIF MBZFST QJMF VQ BOE DPWFS POF E
MFGU CMBOL CFDBVTF OPUIJOH FWFS BFBDIKETUFBE XPBERIBFDJTFMZ XIBU NFNPSZ EPFT XIFO JU
P NBSLT JO POF DPSOFS UIBU HIWFT BXBZUSHSFURKVU UIF QBTU JO PSEFS

JOTITUFODF XFOU “DBFQU UIBU QSFNJTE B S SRBRR xPVME CF $Z 5XPNCMZ GPS USFBUJO
PQFO VQ FBTIMZ

XSJUJOHTVCTUBODF SBUIFS UIBO NFTTBHF UIPVHI |
5IF NBLJOH CBDLT UIF SFBEJOH VQ 'SBODP BIFBIUFEBERIZTIOH IFSF BOECUEES- NPSF
TUBJOT ESBHT MFUT QJHNFOU TJOL OUP UGUIMBRPSO BUT QMBDF +®MIFFNASFWWFGVM
UIFO SVOT B ESZ TUSPLF PWFS UIF URRTUIBUDEBEPBREIHIB XJUI IFS TVSGBDFT XIFSF TFWFSBM H
JU 4FWFSBM TQFFET DPFYJTU XJUIJO B TBEOPFRBCS\RG BU PODF BMMPXJICEF@HS JAF EJ
DBOW UIF XBUFSZ QBTTBHFT BSSIJWFE RVIDBWE WOE UFNQFSBUVSF XIFSF .FISFUV CVJN
BDDVNVMBUFE POFT UPPL TFWFSBM T3BUJOBSDIQHE-DIFSEHS BOE DBUBTUSPQIFT 'SBODP 7BMF
SFTESWFT BEWFS DPWFSFE 5IPTF FNQUZ MPSETDUF UIF TJB- WBCMF BOE IBOE UIBU
BSF OPU EFDPSBUJWF SFTU 5IFZ BSF UIF BBRJUBBFTMFUT

FWFSZUIJOH FMTF CSFBUIF BOE UIF SFBTPO UIF XPSL
DBSSJFET JUT PXO MIHIU 5IF XPSL UIBU MF@ETSBVQ JUT XBSOJOH "CSF -PT

OKPT© B QSBDUJDBM JOTUSVDUJPO 5IFTF TVSGBDFT
-JOROUIF QSPUBHPOJTU IFSF BOE JU DIBOHFIBOSEBEBFNTFMWFEFT PWFES BU PODF ZPV IBWF UP DPNF
TVIUT 4PNFUJINFT JU DMRTBOBCHSBWFEF BOE FBDI SFUVSO UVSOT VQ DPSSFTQPOEFODFT CF
CPSEFS 4PNFUJNFT JU MFBQT GSPN PE% FENBSIPBURJFUFEHF BOE B TUBJO BU UIF BFOUSF UIBU
BOE TUJUDIFT UPHFUIFS UXP QBTTBHFT JOMBUITIZRFLEEGPSF 8IBU MPPLFE MJLEB TDBUUFS C
VOSFMBUFE *O QMBDFT JU UVSOT BMNPTUHYBMMJAZBOFREDBFSWBMT 4FFO UIBU XBZ UIFZ
UIPVHI BCPVU UP TQFMM PVU BO BDUVBM XP SEBNCWMBQUF NBSBIMDPSFSFBE CPPL XIFSF
CFUUF3WPJIO UJINF 5IF IFTIJIOBBVROFSBUF " MJOIF BOOPUBUJPOT FOE VQ TBZJOH NPSF UIBO UIF Q!
UIlBU DMPTFT TFUUMFT UIF NBUUFS B®IE UIRTFYXPSLT XPV
SBUIFS LFFQ UIF RVFTUJPO PQFO
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3PTB %JB|

&M QFTP FYBDUP EFM WBDEP
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&M QFTP FYBDUP EFM WBD-P

" FTUPT DVBESPT IBZ RVF EFTDSJCISMPT QRWFBIB @BTBVRVF MP TPTUJFOF "Q3DSABP FM NiT F
G-TJDP -B QJOUVSB FTUj QVFTUB FO REOUJEBBVIDSBVRISP BWJTB EF FTB DPTUVINCSF EFTEF F
TF MFWBOUBO EFM QMBOP BSSBTUSFT RUPNESBMAMVSP TF WF QVFEF TFS DJFSUP Z Ol
EFQ3TJUPT TFDBEPT EF GPSNB EFTJHVBM [FOBDEBRNEBUMMP RVF EJDF TFS -B MERMJICIMJIEBE C
QJODFM WPMWJ? B QBTBS BOUFT EF LEIFNQPQYSBREREH M BMHP RVF DBEB DVBESP HSBE®B B
DPOUSB MB MV[ EF MB UBSEF NBPT¥OBES NBOFSB

QSPQJB TPNCSB &TP RVJFSF EFDJS RVF MB PCSB OP WJWF

60 BSUJTUB DPO WBSJPT JEJPNBT DPSSF FM SJFTE
TPMP EF MP RVF JOUFSQSFUB FM PKPJBJOP IgF \?OB NBUF

UFOFS OJOHVOP /P FT FM DBTP Z DPOREFOF FOUFO
DPO FTQFTPS RVF PDVQB FTQBDJP SFBM Z RVF DBNCJB TFH

MB IPSB EFM E-B 3PTB %-B[ DVFOUB DPO%VA?MﬁP§WPVOF FTUBT PCSBT FT VOB EJTDJQMJO
BENJOJTUSE DPOUFODJ30 QBSFDJEB B MB EF .PSBOEJ DBQB| EF
JOUFOTJEBE EF VOB HBNB NVZ DPSUB Z EF EFDJEJ
&0 FM NJTNP DPOKVOUP USBCBKB PUSB NBORJAODMINRT ZB TPCSBS-B : IBZ VOB EFVEB DPO 5 QJ
NiT DBMMBEB "I- MB QJOUVSB TF SFUJSB FZOBBMNBEFEB EF USBUBRMBPNRBSIHP RVF
EJCVKP VO BSDP VOB EJBHRBUBBFTWENWS BFTJTUF RVF TF SBTQB Z RVF HVBSEBANWNPSJB EF M
VOB WF[ BQPZBEP FO FM CMBODP EFMDPPQPIBAFIROIP CIMBEFN{T MB FMFDDJ*O EFM NPUJWP P EI
OP IBDF EF GPOEP 'VODJPOB DPNP VOB FEBBENBIF® DBNCJB TJO DPOTFDVFODJBT
MVNJOPTB RVF FNQVKB DBEB USB[P IBDJB EFMBOUF Z RVF

60. DVBESP BT—IC_J{I]EEN’IB IBCJUBDJ*O EPOEF DVFMHB
PCMJHB B NFEJS MB QSPQPSDJ:O DPO FYBDlS)JUVE SIFDSRV

-BT 8\]68 NiT FTQFTBT QJEFO EJTUBODJB Z CVFC
FO VO FTQBDJP BT- DVBMRVJFS WBDNAVNEABIO TF OPUB
EPT NBOFSBT DPOWJWBO TJO BOVMBSTF WI\%BM l@ygg'PBT DFSDB EF VOB W BOB TF DPI

P PS MB NB+BOB Z EOBM3FBME-B Z
GSFDVFOUF EF MP RVF QBSFDF VOB QJEF UB\E)%BI l\|7:f§ I9U§B
RVJFO DPOWJWB DPO FMMBT BDBCBSj OPUBOEP FTF
DBCF[B Z BRV- OJOHVOB HBOB

TIO QSPQPOOSTFMP -BT EF M-OFB MJNQJB IBDF
-PT U-UVMPT OPNCSBO DPTBT EFM NVOEPDROMUEBEENM PSEFOBO MB QBSFE JNQPOFO VOB DBN
3PEPEFOESPT #PEFH3O DIJOP Z TJO FNCBSHPPMBBHJB BM SFTUP EF MBT DPTBT /JOHVOB
QJOUVSB OP TF DPOGPSNB DPO EFTDSJCHEMBT FBIHVOBBMHP Z FTF BMHP FO WBB DBTB TF
DPNP QVOUP EF QBSUJEB Z MBT MMFWB |IBTLHET BBICCFSEMBMPNQB+-B EF BMHVJIFO RVF OP IBC
RVF FM NPUJWP B°O TF SFDPOPDF QFSP ZB JNEIFEBEB NFOPT
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SIF XFIJHIU RIBUOMFGU PVU

5IFTF QBJOUJOHT IBWF UP CF EFTDSJESE QIANBDBNRAWAETBH JU VQ "QODSJIGP UIF NFTU FMVTJIWI
BOZUIJOH FMTF 51@BIINWIFE JO RVBOUJUZ SHMEHIWFT UIF IBCJU BXBZ JO JUT PX® OBNF XIBU
UIBU TUBOE WIFFQOMBOF ESBHHFE NBSLT UIBURAMEBYFCF USVF BOE TUIJIMM OPU CFNRVJUF XIBU JU
B GVSSPX EFQPTJUT ESJFE VOFWFOME QBUEHEBCXVESERI 8YFE TFUUJOH IFSF &BDI DBOW
CSVTI DBNF CBDL UPP TPPO 4FFO GSPNWIF BHEEYBHBJO JO JUT PXO XBZ

MBUF BGUFSOPPO MJHIU UIF TVSGBDBWBTUT B TIBEPX P

SUJTU XJUlI TFWFSBM MBOHVBHFT SOTLT FOEJOF
PXO 8IJDI NFBOT UIF XPSL EPFT OPU MJWF PB %

OPOF SIEg)PU XIBU IBQQFOT IFSFOB®EUU
XIBU UIF FZF JOUFSQSFUT CVU PO NBUUFS XJUI UIJDL QQ
8IBU CJOET UIFTF XPSL® BIPHFUIFS

UIBU UBLFT VQ SFBM TQBDF BOE BMUFST )IJ:UIJSH >g%/

MXEPH BSBJOU DMPTF &IPBEBEQHEI ESBX
3PTB %£B[ DPVOUWIBWEWBOBHFT JU EFMJCFSBﬂ)FI\i?
JOUFOTJUZ GSPN B WFSZ TIPSU SBOHF BOE UP LOF

" TFDPOE BOE NVDI RVJFUBSBIBRESL JO UIF POF NPSF UPOF XPVME CF POF UP®BNBUZ B5IFSF
TBNF CPEQBDUVSFT 5IFSF UIF QBJOU XJUIESBRTBQEF 5-QJFT JO UIF USEBENRMIGBDF
ESBXJOH UBLFT PWFS BO BSD B EJBAPOBMPNEWEPH UIBU SFTIJTUT HFUT TDSBRQIFEEBOE LFFQT
TFUUMFE JO POF HP SFTUJOH BIE TYFORIPSEP XIBUFWFS ICFFO EPOF UP JU 5IF SFHE® NPUJ
51BU XIJU® OPU B CBDLHSPVOE *U’ CBIBWFEPSNBU WBSJFT XJUIPVU DPOTFRVFODF
MVNJOR-YQBOTF UIBU QVTIFT FWFSZ NBSL GPSXBSE
% JO OH I\,@DFB(DHFT UIF SPPN JU IBOHT JO 5IF

BOE EFNBOET FYBDU QSPQPSUJPO CFID'-BVTF JO B TOBDE MJ

QJFDFT XBOU EJTUBODF BOERBEXPE TJEF MJI

DLF
VIBU BOZ XBWFSJOR TIPXT SIF UXP BQ PX UIFZ CFIBWF POF XBZ JO UIF NPSOJOH BC
DPFYJTUJOH XJUIPVU DBODFMMJOISEIDBS B Igﬂl?—g

uiIBO JU TPVOET POF BTLT GPS UPVDI UII—B(?JDLHH:SSEBéJIF Z BOE BOZPOF MIWJOH XJUI
KVEHENFOU BOE OFJUIFS XJOT IFSE UIFN XJMM TUBSU OPUJDJOH UIPTF TIIBWUT XJUIPVU

UP 5IF MJOFBS XPSLT EP UIF PQOQPTJUF UIFZ TFU
5IF UJUMFT OBNF UIJOHT JO UIF XPSME XBWMM-3EBRWMTIOH B DBMN UIBU TQSFBHIFUP FWFSZU
3PEPEFOESPT #PEFHO©O DIJOP ZFWWPWQBIMUWIHSPPN /PARMN EFDPSBUFT UMM BTL
DPOUFOU UP EFTDSJCF UIFN *WBVIBBSUWFDHGPS TPNFUIJOH BOE JO B IPVTF UIBU TPNFUIJOH C
QPJOU BOE UBLFT UIFN UP UIF FEHF X&SF 8BWPSMJILF UIF DPN®)RBEZTPO XIP EPFT OPU UBML
TUIMM SFDPHOJTBCMF CVU BMSFBEZ INBUWFRSFMERRIWBOT IMFODF
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ABTIB /[FKEMPWB

/P MP'WB WFS UPEP FM QSJNFS E£B



$BNJOPB #SBOD




/P MP WBT B WFS UPEP FM QSJNFS E-B

5VWF $BNJOP B #SBOD BQPZBEB DPOUSB MBAQBEHESEAW NVFWF UBNCJ©O &TB WJCSBDJO DF
EFTQBDIP EVSBOUF VOB TFNBOB FOUFSB Z BYMBCBQJEP Z MP MFOUP JNQJEF RVF MB JNE
BM FOUSBS NF QBSFD-B PUSP DVBESP /P DHFESHFRZ GPQMJIDB QPS RVO FTUBT REIEBT BHVBOUE
CVTDBS FM FGFDUP DBNCJBCB MB MVZ EF MEB IBEOVWERINKODJB EJBSJB OVODB BDBEBO EF EBSTF

DPO FMMB DBNCJBCB FM QFTP EF MB QFOUVSB VOBT POBT

TF BSNB QPS GSBOKBT EJBHPOB
BEFMBOUBCBO PUSBT TF IVOE-BO &TPHT M%AQ/SJN %EV Q

NVMBDJPOFT TJO PCFEFDFS B VOB QFSTQFDL
DPOWJFOF TBCFS EF 4BTIB /FKEMPWB 4VT_ QBJTBKF % Q Q

EFTEF GVFSB %FTEF NJ 7FOUBOB TF BCS
FTU;O DFSSBEPT DPNP MP FTU; VOB GPUI§ ggg B ’

IPSJ[POUBM Z DPODFEF DBTJ UPEP FMRUFSSFOP B |
DPNQPSUBO DPNP NBUFSJB UPEBW-B FO NPWJNJFOUP

FOUSBT PUSBT QJF[BT DPODFDUSBO MB F
RVJFO QBTB QPS EFMBOUF GPSNB QBSUF EFM%LH@O %’ QIFL
O O°DMFP EFOTP Z EFKBO SFTQJSBS/EN8 SFTUP )BZ

&M DPMPS IBDF BRV- FM USBCBKP RVF FO REFHODIBOGIFSKB QJOUPSB BTVNF TJO EJTINVMP
IBDF FM EJCVKP /P EFTDSJCF TPTUJFOMBFKEMBWBINBIJFMM RVF SFIBD-B FM QBJTBKF EFTEF FM
QPDP FO MB QBMFUB Z NVDIP TPCSF FM MIRABPNERAERBRBOUFT RVF EFTEF MB UPQPHSBG-B -B
RVF VO UPOP MMFHB BM TJHVJFOUF DROUBNIDBEPNQEB ©OMI QSPQJB DFSDBOB EPNOTUJDB
FTB DPOUBNJOBDJ:O FT MB RVF QSPEVDFOBMHBISFTPRIFNOJEBE EF NVTFP
DMBSJEBE OP WJFOF EF BDMBSBS WJFOF EFMWF-II;§II::TIIEDIZSDJS LV B[S VS GrelL B R
"OUFT EF MB 5PSNFOUB IBZ VO QVOUP FO RVE l\? UVvVSB Q Q

MM DBT% 1JEF UJFNQP QPSRVF MB MFDUV:!
TF WVFMWF DBTJ PQBDB Z FO MVHBS EF BgBHBSTF HB

BOEFT N%TBT TF BHPUB FO VO NJOVUP Z MB PUS

UFNQFSBUVSB $VBOEP BMHVJFO OPNCSB VO

EFMBOUF EF FTUBT UFMBT TVFMF FTUBS %Jﬁ&gg&%\lﬁgMFUBSTF LIEF TJUJP ABP OFDFTBS.
SFBMJEBE VOB EJTUBODJB NVDIP QJEF VOB QBSFE EPOEF MB MV[ PBNCJF B MP

EFM E-B QPSRVF -B 4IMWFTUSF B MBOB¥FWF EF MB
7BMF MB QRBBTF FO MBT EPT WFMPDJEBEFTEDRBTMBFWVEF MB UBSEF TPO EPT DYHHSPT EJTUJC
USBCBKB )BZ SFDPSSJEPT MBSHPT ERCSBBUFODBSP KRB DMBTF EF BUFODJO RVF ZB DBTJ
DSV[BO FM DVBESP Z SFQBSUFO NBUFS#B EF VRODBHEFBAAIUB OBEB " DBNCJP FOUSFHB VO PCKFUI
: 1BZ HPMQFT DPSUPT BQSFUBEPT DBTJ UBBDHH BRPEBRRVF TJHVF USBCBKBOEP DVBOEP OE
BDVNVMBO IBTUB MFWBOUBS SFMIBWF NBSBY®%$ DPO MPT BxPT VOP EFTD\EEFSF RVF TF Tl
SFTQPOEF G-TJDBNFOUF B MB MV[ QPSRVANBNPSEBHSRTBEFSMP NFNPSJ[BEP OVODB
SFBM TPNCSB QSPQJB DBOUPT "M NARWFSTF VOP EF TJUJ

[HRHBIR
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(JWF JU B XFFL

$BNJOP B #SBOD TUPPE QSPQQFE BRBEMM NPWFT 5/BU DPOTUBOU WJCSBUJPO CRUXFFO GBTU
GPS B GVMM XFFL BOE FWFSZ NPSOJOH * XBVMEGQE ITFUNBHF GSPN TFUUMJOH BOE JU FYQMBJ
EJFSFOU QBJOUJOEIGHBILB UVSQISBTF 5IF UIFTF XPSLT TVSWJWF EBIJMZ DPNQBOESP XFMM Ulf
MJHIU JO UIF SPPN TIJGUFE BOE XJUI JURJIF X®JBUEPBTI HIWJOH UIFNTFMWFT
TR WHEDAE SR BE XBSE PUIFSTB[I@ BTTFNCMFE GSPN CBOET EJBHPOBMT BOE C
TBOL CBDL S5BWIFASTU UIJOH XPSUI LOPXJO

¥|9T XJUl OP QFESTQFDUJWF JNQPTJOH-PSEFS GSPN
BCPVU 4BTIB /FKEMPWB )FS MBOETDBQFT BSF OPU DMPTFE

%FTIEF NJ 7FOUBOB PQFOT IPSJ[POUBMMZ BOE IE
UIF XBZ B QIPUPH&BIMPTFE S5IFZ CFIBWF MJLF
MI JUT HSPVOE UP UIF VQQHASSSFBDIFT XI.

U
NBUUFS TUJMM PO UIF NPWFE BOE XIPEWES Q\]%FMDI}T %%JIFS UIFJS FOFSHZ JOUP POHF-BEFOTF DPSI
QBSUWF CVTJOFTT

UIF SFTU CSFBUIF @BSRIOIFSJUBODF IFSF UIF
$PMPVS EPFT UIF KPC IFSF UIBU ESBXJOH ERBIQUFBUNERLFT OP BUUFNQU UP #BBO UIBU P
QBJOUFST *U EPFT OPU EFTDSJCF JU IPMEIDIFNOHKIN@FNBEF MBOETCBZHWP\BOP
/[FKEMPWB NJYFT MJUUMF PO UIF QBMBVUF BIBRBSASRURSFUIBO UPQPHSBQIZ 5IF T@BMF UIPVHI
PO UIF DBOWP UIBU POF UPOF SFBDIFT UIFOOB$BMZ IFS PXO DMPTF EPNFTUJDIFEXJUI OPOF |
BMSFBEZ DPOUBNJOBUFE CZ JU BOE UIBU DHMMBNIMENEFPEVN XBMM

© XIBU QSPEVDFT UIF BJS #SJHIUOFTT EPFT OPU DPNE

© XPSUI TBZJOH QMBJOMZ XIBU B QBJOUJOH MJLI
GSPN MJHIUFOJOH JU DPNFT GSPN UIJE[IFLOFTT S % Q QE

BTLT B(IPFWFS UBLFT JU IPNF *U BTLT GPS UJNF
MB SPSNFOUB ©@B-&§BTTBHF XIFSF UIF QBJOU UVISO

BVTF UIF SFBRIGHCHH NBTITHFQFOU JO B
OFBSMZ PQBRVF BOE JGIRIEBE VMM HB\?(?'P i

UFNQFSBUVSF 8IFO TPNFPOF OBNFT B DPMNng %(B%HIF PUIFS POF UBLFT NPORUT UP DPNQN
TLT GPS B MBDF BOE OPU B MBSHBPOF JU BTL

P UIFTF DBOWBTFT UIFZ BSF VTVBMMZ OBNJOH B EJTUBO

XBMM XIFSF UIF MJHIU DIBOHFT BDSPTF UIF EBZ CF
5IF UXP TQFFET TIF XPSLT BU BSF XPSUI XBUBINWHTUSF BU OJOF JO UIF NPSOJOH BOE -B 4JM
5IFSF BSF MPOH SVOT NBEF XJUI UIF XIPMF BENTRNRO JO UIF FWFOJOIRESBWRPRIVSFT "OE
DSPTT UIF QIDUVSF BOE DBSSZ NBUURSFGSPNUWPBFLIIEPBMBUUFOUJPO UIF LIOE XF OPX HSBOU
PUIFS "OE UIFSF BSF TIPSU UJHIU BMNPTOPWIQEPOCSFUVSO JU HIWFT CBDL BOPUKFDU UIBL
TUSPLFT UIBU QJMF VQ VOUJM BIFZ2'88GBDSFMIE PVU UIBU HPFT PO XPSLJOH XeFO OPCPEZ
BOTXFST MJHIU QIZTIJDBMMZ SFBEMJIBOILOFTXBUDIJOH BOE UIBU BGUFS TPNEOHE-BBV ZPV

JUT PXO TIBEPX FEHFT .PWBG@P\BFENIOUJOEDPX CZ IFBSU XJUIPVU FWFES IBWJOH JBU PVU UP MF
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-B QJOUVSB MMFHB BOUFT RVF MB JNBHFO
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-B QJOUVSB MMFHB BOUFT RVF MB JNBHF

4PM "MDBSB[ OP JMVTUSB OP NJSB FMMVOEPBCSEFOTEDFO NVDIP NiT EF MP RVF QBSFDF -B
VO DSJTUBM MJINQJP Z OP BDFQUB R\VBOTVT ONWBEBPTBMDEB[BO B NFOVEP FM M-NJUF EFM MJF
TPMP EF MFKPT )BDF PUSB DPTB QPOF MBRBUERHD @R&SB EF ©M EF NPEP RVF FM FODVBE
EFMBOUF Z EFKBHRXGBNB®)BSF[DB EFTQVOT DNHUESSB OBEB SFDPSUB VO USP[P EF NVOEP :
MB NBOP ZB IB EFDJEJEP E3OEF IBZ FTQFTPS BESIEB®RO $BMMF EFM #JTCF MB Q8FIB30 TF QFSL
MP IBZ "OUF VOP EF FTUPT MJFO[PT TFSs+DPOPEP QEBMP RVF IB RVFEBEP GVFSB -B QSPGVOE
VO QFTP VO FNQVKF VOB [POB RVF TF IB USBIBYBEPMNQSPDFEF EF MB QFSTQFDUJWB QSPDFE
RVF MB EF BM MBEP &M IPNCSF MB DBMMFOBTRBIVBCMHU;O NiT EFOTBT RVF PUSBT Z EF R
MMFHBO VO TFHVOEP N;jT UBSEF Z MMFHBOSEPSROFENMBJIODFMBEB DPOUSBEJDF B MB WFDJ
TVTUBODJB MPT IB JEP FNQVKBOHEDIBTUB MBNR(HEFS FM DVBESP TF DPNQPSUB DPNP JNBHFO

DJODVFOUB DFOU-NFUSPT TF DPOWJFSUF FO SFMJ

&M DPMPS GVODJPOB BRV- DPNP UFNQFSBUVSB BOUFT RVF
Q R\7Q‘F SF% OTUSVJISMP FOUFSP &TF JSEMUROJS OP FT
DPNP EFTDSJQDJ3O 60B [POB GS-B TF BCSF QPTP KVvOouP

BEJEP FT FM NPEP FO RVF MB PCSB FTU;j IFDIB
PUSB DBMJFOUF Z FTB GSJDDJ*O NjT RVF 0OJOH°O
DPOUPSOP TFQBSB VO QMBOP EFM TJHV&EBUPTONMMBBBIO FOUSF MBT EPT EJTUBODJBT TP
QSPDFEF EF VOB USBEJDJO NVZ DPODSFUBDMBKWEURE. BFP BOBSUB EFM NPEP FO RVF DPOTV
$IBJN 4PVUJOF B MB QJOUVSB NBU©SJDB BBEPQHEREMP EFN{T 60B GPUPHSBG-B EF QBOUE
QPTHVFSSB EPOEF MB TVTUBODJB UF@-B EFSHISFHISPRIRMFUB Z EF HPMQF FTUBT UFMBT TF
MB NBOP TF WF-B TJO QVEPS -P JOUFSBIBOQFFTGRVFIFM PCMJHBO B NPWFS FM DVFSQP /P
OP IBZB SFOVODJBERVESRIBBSB MMFHBS IBTORPBUBMHIB FO FMMP OJ HBOBT EF EBB MFDDJPOF’
.BSJOFSP TJHVF TJFOEP VO IPNCSF SFDPERWIMKEGERPQJOUBS EFKB IVFMMB Z MB IVFMM
TVDFEF RVF FTF IPNCSF FTU; IFDIP EF BSSBOGBSNBERO )PSUB EF 4BOU +PBO MP EFNVFTUSI
JODJTJPOFT Z EF BDVNVMBDJPOFT RVF OP TMRWBBUBBAVIBOWP[ 60 EFUBMMF ZB RVF FTUBNP"
EJTINVMBSTF &HVEEDJ*O RVF EFTDPOG-B BVBURSP U-UVMPT VOP ONPSBWEPR/O QVFCMP
DPOUPSOPT Z DPOG-B FO MB QBTUB FOUFSP Z MPT EPT SFTUBOUFT VOB DBMMF Z V(

/JOHVOP OPNCSB B VOB QFSTPOB DPODSFUB
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BUUFS BSSIJWFT CFGPSF UIF JNBHF

4PM "MDBSB[ EPFT OPU JMMVTUSBUF IEPFT )P BFBHFHLEBUGBS NPSF UIBO UIFZ BQQFBS UP 'PSI
XPSME UISPVHI DMFBO HMBTT BOE EPHT OPGSHBYFQUIEXEDFBDI UWHRVDBOWBOE DBSSZ PO

TFFO POMZ GSPN BDSPTT B SPPN 4IF BFFT TRREBOEREMP UIF GSBNJOH FODMPTHRTBOPUIJOH JL
TIF QVUT NBUASFS BOE MFUENSF UVSO VQJFDFWRF XPSME BOE TRVFF[FT JU *O $BMMF EFM #.
BGUFSXBSET PODF UIFEBOBEFE XIFSF BIFSFUIF QSFTTVSF SFHITUFST NBJOMZ UGHAHI XIBU |
UIJDLOFTT BOE XIFS©® OFFSF 4UBOEJOH JO GBIFGU PVUTJEF %FQUI EPFT OPU DPNF GSPN QFS
P POF RJIIFTF DBOWBTFT ZPV SFHJITEHY BBXFHIWFS JU DPNFT GSPN TPNF QBTTBHBICCFJOH EFOT
QVTI BO BSFB XPSLFE IBSEFS UIBO UIF POF RBIRIEF JBOE GSPN POF EJSEKIBVIRXP 3R

5IF NBO UIF TUSFFU PS UIF WIMMBHF BSSIWPOBSBHIPOFOH JUT OFJHICPVS "U UKFFNFUSFT UIF
MBUFS BOE UIFZ BSSIJWF CFDBVTF UIF T\GHFBAWEDMILF BO JNEHFZ 'MFOUJIJNFUSFT JU CFDPNFT
QVTIFE UIFN VQ UP UIF TVSGBDF SFMJBOE ZPV IBWF UP SFCVJME JU GSPN TDSBUDI

DPNJOH BOE KROPUH BO BEEFEE @UPX UIF
$PMPVS XPSLT "IFSIFNQFSBUVSF SBUIFS UIB)?PSI@CVJMU

EFTDSJQUJPO " DPME QBUDI TIPVMEESTBIUT XBZ JO CFTJ
XBSN POF BOE UIBU GSJDUJPO NPSF UIBO BIEUPNURBOEFUXFFO UIF UXP EJTUBODRI IPMET UIF |
© XIBU TFQBSBUFT POF QMBOF GSPN UIF ORYRHFMIBBSBDE TFUT JU BQBSU GSPN UIF XBZ XF UE
DPNFT PVUBPWFESZ QBSUJDVMBS MJOFBHFBNMINPTROFWFSZUIJOH FMTF " QIPUPHSBQI PO B T
SVOOJOH GSPN $IBJN 4PVUJOF UP QPTUXBERWISPEIBAUWPNE BOE BU PODF UIFTF DBOWBTFI
NBUUFS QBJOUJOH XIFSF TVCTUBODBUBE ERAMUWHRS UIFNTFMWFT JO TUBHFT BOE NBLF ZPV NP
PXO BOE UIF IBOE XWJTJCMF XJUIP@ZPEZ S5IFSFOP OPTUBMHJI8 BIOEUDP XJTI UP
FNCBSSBTTNFOU 8IBU NBLFT IFS JOURFTUMHDUVSF POMZ B DSBGUTNBO T DPOWIIUJPO QBJC
TIFI' OPU HIWFO RVEF UP HFU UIFSF .BSJBRS8BDF BOE UIFUSEEFSNBUJPO )PSUB EF 4BOU
SFNBJOT B SFDPHOJTBCMF NBO JU TINQMZHBEQ)EISPWIBU JU XJUIPVU SBJTJOH JUT WPJDF OC
Ul NBO© NBEF PESBHT JODJTJPOT BOE CVIMEOWMQXIIMF XF BSF IEBF GPVS UJUMFT POF OBNFT
UlBU UBLF OP USPVCMF ®B ERFSBUJPO UIBB USBEF BOPUIFS BO FOUJSF QFPQMF HBOE UIF SFN|
EJTUSVTUT PVUMJOFT BOE USVTUT UIF MPBEBERESVTUSFFU BOE B QMBDRUIPY GPBIRFT B
QBSUJDVMBS QFSTPO
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-B IPSB EF WFTUJSTF EF OFHSP
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-B IPSB EF WFTUJSTF EF OFHSP

)BZ VOB EFDJTJ30O EF DPMPS RVF PSEFOB UPHPRAF-HPNJIJFOF FABJFFIASB SFQFUJDJO .JMFT EF

FO FTUBT PCSBT FM OFHSP OP FT GPOHEP OYDBEBEBT KJFRVF+BT DPMPDBEBT VOB USBT PUSB
NBUFSJBM QSJODJOBM Z B TV BMSFEFERYSHBOEPERKB-OTIPOFT DPNQBDUBT Z MB TVNB El
°0OJDBNFOUFINBS BSFOBT Z UJFSSBT &TUSHRVMBEBBRWMBTUSBEB FO MB QJF[B JHVBRBRVF FM QVI
HBNB FT VOB NBOFSB EF TVCJS FM WPMVNFCGSERPUSEBEPTED VO EJCVKP IFDIP B NBOP %F Bl- WJI
$VBOEP RVFEBO UBO QPDPT UPOPT FO KVFMRQBE&FGUFTDP DPO "O0J "MCFST RMVEFFOUFOEJ? FI
FNQJF[B B IBCMBS FT FM FTQFTPS VOB [POBPRPN@EDGBSNB EF QFOTBS FM SJUNP Z FM PSEFO

QFTB VOB [POB DMBSB TF BMFKB VO DBNCIPNH-BHPHEOPSBF MB BSRVIJUFDUVSB )BZ UBNCJ©O B
CBTUB QBSB RVF PDVSSB BMHP 'VFS[B BFMJBBU)ENBEPBKE FM HVTUP QPS MB QSP@FPSDJO FM D
-BVSFO #BDBMM GVODJPOB DPO FTB FDPOPNE OAERFBMPNQJP BVORVFOBBNIFEMSOP

IBZ OBEB BI- RVF EJTUSBJHB EF D3NP FTU; \WDHOREFM EJTF+P TIOP EFM UBDUP "MEINB BVEB[ MP
IPNFOBKF OP FTUj FO FM QBSFDJEP DRF-MOBHIFO FFYQMIDBSMP /BEB EF FTUP TF JINQSPWJTE
UFNQMF TVQE3IJF BT- OP BENJUF DPSSFDDJO °OJDBNFOL

DPOUJOVBDJ®O
-B DPNQPTJDJO TF MFF EF BCBKP BSSJCB -BT NBTBT

DFOUSBMFT PDVQBO CVFOB QBSUF EFM: DMBOFMXVAVROUPODFT B BRVFM OFHREP EFM QSJOI
NiSHFOFT RVFEBO DPNP SFTQJSBDJ*O EF KBPEGPRUBSFDF FM NJTNP 60 OFHSP UFKJEP OP
EFTEF MFKPT MB IJNBEFEGFTHPMQF DPO \BBBQPSUB DPNP VO OFHSP QJOUBEP UJFOF JOU
DPOUVOEFODJB [IBRB MF DFSDB TVDFEFBGIPPSCF MB MV[ FO VOPT QVOUPT Z MB EFWVFMWF
DPOUSBSJP FTB DMBSJEBE TF EFTIBMW-FO USBNBIBSEMWOP TF EFTQMB[B NFEJP NFUSP IBDJB
TVQFSQPTIDJPOFT Z QFRVF+BT JSSFHVNEBSVHBEEE &K/EBEMFHBODJB FUOSFB )PNFOBKF B "VI
QSPEVDFO TPNCSB EF WFSEBE 5PMT; BSBCBRBIASUPTFIOMHSP IBDF MP RVF IBD-BOBM WFTUJEP
GSPOUFSB FOUSF QJOUBS Z DPOTUSRJIB &M BMBEIP R¥P$BB-B RVF MB FMFHBODJB BPOTJTUF FC
DPNP VO DVBESP QFSP MB NBUFSJB UJFOFORIHO BSEEEVSPMT| IB MMFHBEP B MB®IJTNB DPODI!
BUSBQB MB MV[ QPS VO MBEP Z MB TWHRMUB QPS FYSPBNIOP NiT MFOUP RVF FYJTUF GBCSJDB
PCSBT EJTUJOUBT B EPT EJTUBODJBT EJTUMOMEBIF 2BACBTB QVOUP IBTUB RVF MB GBMUB EF
FTU;O DBMDWMBEB™MB WFB TPMP EF MFKPT TERMBFRBIHEBVOB SFOVODJB Z TF DPOWJFSUF F
NJUBE RVJFO MB NJSF TPMP EF DFSDE'QFSHBESNBPVWWITUB BVTUFSP DVBOEP FTUj; CJFO IFDIP
BSRVJUFDUVSB DVFTUB NVDIP N;T EF TPTUFOFS RVF MP BCVOEBOUF
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%SFTTJOH GPS UIF FWFOJOH

0OF EFDJTJPO BCPVU DPMPVS HPWFS@®O FWHSHUIIRMERMTHF TVSGBDF @PHRAOFSIJUIPO

UIFTF XPSLT G»BERIUIFS CBDLHSPVOE OPS THEVXBOETIRBMM VOJUT TFU EPXO POF BGUFS BOPL
CVU UIF QSJODJQBM NBUFSJBM BOE PSHVOHBEDESMQTGPEMIOH DPNQBDU FYQBOTFT BOE UIF T\
POMZ JWPSJFT TBOET BOE FBSUIT /BSSPXJOWRTRRFESEIHABPSEFE JO UIF QJFDF UIF ®BZ B QVMTF
Ul GB® B XBZ PUVSOJOH VQ UIF WPMVNSFPRSEFE JO B ESBXJOH NBEF CZ IBOE )FODF Ul
TPNFUIJOH FMTF 8JUI TP GFX UPOFT JO QMBI UMPXJIBT "O0J "MCFST XIP VOEFSTUPPE XFBWJ
TUBSUT UP TQFBL B DPNQBDU BSFB DB@SJIFT >&IBX FBIQOLIOH BCPVU SIZUIN BOE PSEFS SBUIFS
POF SFDFEFT B DIBONRNVSFOPVHI UP NBLFUIBO PSOBNFOU BUUBDIFE UP BSDIJUBDUVSF SIFS
TPNFUIJOH IBQQFO 'VFS[B GFMJOB )PNFUBYFUIBOHBBU EFDP UPP JO UIF UBTUF GPS QSPQPS
-BVSFO #BDBMM SVOT PO FYBDUMZ UIBU FDPOPROMSPTUWI@OE UIF DMFBO FEHF UIPVHI IFSF
JO JU EJTUSBDUT ZPV GSHNBEKX SIFXAPNBHF SHEOFNFOU BSSIJWFT UISPVHI UPVDI SBUIFS UIBO UISF
MJFT OPU JO BOZ SFTFNCMBODF CVU JO UIF EHFY@HOVSIMNB BVEB[ EFNPOTUSBUFT JU XJUIP

FYQMBJOJOH JU /BOFDBO CF JNQSPWJTFE B

IF DPNQPTJUJPO SFBET GSPN UIF CPUUPN VOXBSET
5 QPTIUJPO S GSPN UIF CPUUPK 4Q8BR™Maer BENIUT OP DPSSFDUIPO  POMZ

$FOUSBM NBTTFT UBLF VQINQMBOF XIIMF U|E
DPOUJOVBUJPO
NBSHJOT BSF MEF&RBUIJOH TOBDF TP UIBU GSPN B
EJTUBODF UIF JNBHF MPDLT JOUP QMEDF BUOEOIH-ZRWIDBNF CBDL UP UIF CMBDL ZPV TUBSUFE
BMNPTU HSBQIJD GPSDF $MPTF VQ UIF PQQRIDUBRBQRBBARS MPPLT UIF TBNF " XPWFO CMBDL
UIBU DMBSJUZ EJTTPMWFT JOUP XFBVBOE SJEH GRBYVHNVIBOLF B QBJOUFBOUPUESIPS JU
TNBMM JSSFHVMBSJUJFT UIBU DBTU HFOVJORBIVBHEEXT BRMITU BU DFSUBJO QPJOUTBBOE IBOET Jl
XPSLT QSFDJTFMZ PO UIF CPSEFS CFUXFFORQEE®UJOH BXFNTNPWF IBMFUSF UP UIF MFGU *O
CVJMEJOH 5IF @®MBBBOJTFE MJLF B QIDUVSFENWHRBRIIDJIB FUYSFB )PNFOBKF B "VESFZ )FQCVSO L
NBUFSJBMSFBM EFQUI DBUDIJOH MJHIU POGREDIHEHT XIBU UIF ESFTT EJE GPS BEXBDUSFTT XIF
BOE SFMFBTJOH JU PO UIF PUIFS 5HFEFB8S8F UMUERMFHBBDIBUUFYIBLIOH BXBZ OPU BEEJOH
XPSLT BU UXPSEDU EJTUBODFT BOE CPUI IBWMTHFFSFBDIFE UIF TBNF DPODMVTJPO CZ UIF TMP>
DBMDVMBUFE "OZPOF XIP POMZ MPPLT GSBRVBBSWBIWBCMF CVJIMEJOH UIF TUSGBDF TUJUL
SPPN UBLFT IPNFPIBM BOZPOF XIP POMZ MPPLOWIM UIF BCTEBEPIPYS TUPQT CFIDH BOEBDSJ
DMPTF MPTFT UIF BSDIJUFDUVSF CFDPNFT B TUBUFNFOU "VTUFSJUZCEREY QSPQFSNM
IBSEFS UP TVTUBJO UIBO BCVOEBODF
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60 BOUSPQ3MPHP WFOJI
DJFMP

&TQJSBM EPNYTUJDB



&TQJIJSBMFMBNVFSUF




&TQJSBM EPN©TUJDB

60B QJOUVSB RVF TF DVFMHB FO DBTBRZ TF RYFEB\EIF[FBU; MB FTDSJUVSB -BT QBWHBICSBT OP TI
BDBCB IBDJFOEP BMHP RVF DBTJ OJOHVOBBIBEJSPDMBOWB JNBHFO OJ OPUBT BM QJF FTU|O E
EFKB EF NJSBSTF Z FNQJF[B B BDPNQB+BS C#RD FMUETNP SBOHP WJTVBM RVF VOB NBODIB P
QJF[BT FM QSPDFTP SFTVMUB NiT SBSP EMBWSNBERNBUFSB RVF VOP MFF Z NJEBS MB WF[ TJ(
QPSRVF FTU;O DPOTUSVJEBT BMSFEFEFPS EFEFOIEESUSYEP IBDF QSJINFSP "I- BTPNBO EPT
HSBOEFT NPWJNJFOUPT DJSDVMBSFT FNQVRBSFABRNISBEBOFTUPT $Z 5XPNCMZ QPS FM NPEI
IBDJB VO O°DMFP Z CBTUB QBTBS QPS EFMBRVF EMNIEBFEFTDSJUP DPOTFSWB TV THPOEJDJO G
MB DPDJOB QBSB RVF FM PKP WVFMWBRDDBESIRMBUBR BROWFSUJSTF FO NFOTBKF MJINQJP & )JN
WJIWF DPO VOB EF FTUBT FTQJSBMFT BDEEB WROIFORYMBDF VO TIHMP ZB VTBCB MB FTQJSB
VOB SFMBDJ*O EF IPSBSJPT IBZ E-BT FO RYPSHFOBS BRVFMMP RVF OP TF EFKB EJBVKBS EF PU:S
SFNPMJOP FOUFSP Z E-BT FO RVF TPMB TF V&\VEBJPBMBOE IJNJUB B OJOHVOP EF MPT EPT DP
FTDSJUB FO VO NBSHFO /P FT VOB IJNBHROP®WMNIPT FM QSPCMFNB -FFS Z NJSBS EFKBO EF
DPOTVNB EF VOB WF[ FT VO TJUJP BM RVF TFRQ¥#SBRHPOFT EJTUJOUBT

&M DPMPS GVODJPOB BRV- DPNP JEJPNB ZP@NFDENRIJOHVF B FTUBT PCSBT FT BEB OP DJFSSE
EFDPSBDJ?0 'S-P DPOUSB DBMJFOUF TBUVSBDRESIHFORSE MB 3SCJUB DBNCJIB FRAVGFQBSUP FOI
[POBT OFVUSBT RVF BDU°BO EF QBVTB MBBMBFSOBOBIF TF WF Z MP RVF TF SFDVFSEB

QSPEVDF VO SJUNP FNPDJPOBM RVF TF QFSDECBBGAMBEBE FT MB RVF TPTUJFOFBIB DPOWJIWI
BOUFT EF FOUFOEFS OBEB -B NBUFSJB BDZNQESEMFEFM FODVFOUSP Z &TQJSBM EFM SI
SJUNP DPO EPT SFHJTUSPT CBSSJEPTEBNQM3RDZIREBBEDBNP EPT NBOFSBT EF WPMWFS TPC
8OBT RVF EFKBO WFS MP RVF IBZ EFCBKP $PNFTMB BIRMMB 60P NJSB FOUJFOEF BMHP TF NBSDI
EFM NPWJNJFOUP QFSNBOFDF WJTJCMF B FMB DVBESB TJHVIJFOUF FM DVBESP IB EFTQM
DPOTFSWB FM UJFNQP RVF DPTU3 IBDFSMRIEFSEISROUF FM BDFOUP &0 VOB DBTB FTP JNQP!
SFDPSSFSMP IBDJB BUS|T &TQJSBM ESBMB NRIASUBLZIEDYBMRVJIFS PESBERJSOVEODFT MB

EF MB HSBUJUVE DPNQBSUFO MB NJTNB BSRYSBRABOUSERYPFM BSUJTUB EFKB FODBNB EF MB NF
DPNQBSUFO MB UFNQFSBUVSB MP DVBIA EJIFPCBVIFIFUDFPPOPOUFTUBS EFQSJTB DVBOEP TF |
QBSB RVO TISWF FM DPMPS FO FTUFJEBECBKEFMBQBPEVFOOB EF FTUBT FTQJSBMBDJEFHVJS| FM
OP QSPDFEF EF OJOHVOB QFSTQFDUJWB QEFDEEP EFTBBBBITUIS| B ©OM

RVF TF UBQBO FOUSF T- Z EF VO HFTUP RVF OP MMFHB B

EFUFOFSTF OVODB EFM UPEP

%JSFDUPS Z DVSBEPS EF  "SU (BMMFSZ




%PNFTUJD WPSUFY

" QBJOUJOH UIBU IBOHT JO B IPVTF BOESTUBAIFOIRBFSBRUIF XSJUJOH S5IF XPSET BSF OPU UJUMF
UFO ZFBST FOET VQ EPJOH TPNHBNORWGPXWPTUVDL POUP UIF JNBHF PS GPPUOPUHDER JU UIFZ T
UP EP JU TUPQT CFJOH MPPLFE BU BOE TRBEIDH.BFJIEN WITVBMISBBSE PS B DVSWF TP
DPNQBOZ 8JUl UIFTF QJFDFT WF QSEDRFS UIBU ZPV SFBE BOE MPPL BU PODF XJURPVU CFJOH E
UlBO VTVBM CFDBVTF UIFZ BSF CVIJMU BSPVBE BIIDFMEMSTU 5XP IPOFTU LJOTIIQT TVSGBDF
8JEF DJSDVMBS NPWFNFOUT QVTI UIF FZF IBEKBEEIXBNCMZ GPS UIF XBZ B XSJUUFO NBSL LFF(
DPSF BOE TIJNQMZ XBMLJOH QBTU PO UIFJXBZQUH JDIBM DPOEJUJPO BOE SFGVUBEAJP TFUUMF
LJUDIF© FOPVHI UP NBLF JU MBOE UIFSF NHBEHF "OE )JJMNBIBOU XIP B DFOUVSZ BHP X
"OZPOF MIWJOH XJUIWEF AFQJSBMT FWFOBWEMBEZ VTIJOH UIF TQJSBM UP PSEFS XIBU DBO(
LFFQT IPVST XJUI JU UIFSF BSF EBZT XIFO WSEBXONFOZ PUIFS XBZ 5IF BSUJTU JNJUBUFT OFJUIF
XIISM® WITICMF BOE EBZT XIFO BNBMTABMMFRJIEN IF TIBSFT UIFJS QSPCMFN 3FBEJOH BOE MPPL
XPSE XSJUUFO BMPOH B &BHHIBOC*UNBHF ZPWFBTF UP CF TFQBSBUF PQFSBUJPOT

DPOTVNF JO POBB®NBDF ZPV HP CBDL UP
8I1BU TFUT UIFTF XPSL®BERSUIFZ EP OPU DMPTF

$PMPVS IESBE MBOHVBHF SBUIFS UIBO B EFDRSEWEPOSIQ BSPVOE UIF PSCJU SFEJTUSJCVUFT X
$PME BHBJOTU XBSN TBUVSBUJPO BHBJOTUSPBRUSEBUBSE/ TFF BOE XIBU ZPV SFUBJO BOE UIE
UlIBU XPSL SFTUT UIF BMUFSOBUJPO TFUDNMBMERIUZSFDITFMZ XIBU TVTUBJOT B MPO
FNPUJPOBM SIZUIN ZPV SFHJTUFS MPOH DEHEREBUIPYO &TQJSBM EFM FODVFOUSP BOE &TH(
VOEFSTUBOE BOZUIJOH .BUUFS GPMMPXT USHD®FBHAR FQFSBXIF XBZT FFUVSOJOH UP POF

UXP SFHJTUFST CSPBE TXFFQT BOE ULJO HWBIKFDWBUPMFMPPL ZPV VOEFSTUBOE TPNFUIJOF
XIBU MJFT VOEFSOFBUI TIPX UISPVHI #HPBVTHREBMBSBDE B XFFL MBUFS UIF QBGUEFEOHUT

P UIF NPWENFOU TUBZT WJTJCMF UIF QBJOBIDHQBFIMJIHIEMZ *O B IPVTFE UIBU NBUUFST NPSI
UJNF JU UPPL UP NBLF BOE MFUT ZPV USBWHBMBEDIUBBGZORUIFS WJISUVF 813Dl MFBWFT UIF RVF
&TQJSBM EF MB NVFSUF BOE &TQJSBM3 MBUHSBEUIUYVE QNBUT PO UIF UWBORF FEBIFEUIRIBOTXFS

UIF TBNF BSDIJUFDUVSF BOE TIBSFUBPUIIRMIALMZ XIFO ZPV TUBOE J®GSPOIBTF
UFNQFSBUVSF XIJDI TBZT B HPPE EFBM BTRVYEBMBWXIMM ZPV GPMMPX UIF UVS®/UOXBSET PS
DPMPESEPS JOOWPSL %FQUI DPNFT GSPNBBBJOTU JU

QFSTQFDUJWF BU BMM JU DPNFT GSPF¥ MBZFST DPWFSJOH P

BOPUIFS BOE GSPN B HFTUVSF UIBU OFWFS RVJUF TUPQT

%JSFDUPS BOE DVSBSBSHMMFSZ




&TQIJSBMFMFODVFOUSP




&TQIJSBMFMSFDVFSEP
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(JSHIMJIP %F .JFS

-V[ EF RVJS©GBOP



WPTITQFSGFDUB




-V[ EF RVJSGBOP

%FMBOUF EF FTUBT QJF[BT MP QSJINFSP RNRWDOWSBRIFOF MB FTDFOB B MB MBSHEBB®P FT FM K
G-TJDP FM DVFSQP SFUSPDFEF NFEJB EfBTP QBRIDJ[INA@FH-BT 6DVRFSQSSYINBT UJFOFO VOB

GSFOUF EVSBIZIBBU$FDPSUBOEP MP RVF REBGRY DBTJ UiDUIM QMJIFHVFT CSMMMPT NBUFS
TF WFB Z IVOEJFOEP FM SFTUP FO OFHSP )BZFERQRBEBIBEBOPNCSBS DPO MPT EFEPT Z MPT GPO
JOGPSNBDJ*O Z MMFHB UPEB KVOUB SPEESEHSIYRSBOBBEBT IBTUB QSPMPOHBS FM FTQBDJI
BQSFUBEB DPOUSB FM CPSEF EFM FODVBES$F BNMMEFHPMOBSINFS JINQBDUP 7FOEBT OBEB N;jT K
QBSFDF EFUFOJEB VO TFHVOEP EFTQVOT HFPBMUER GSIMDJ*0 FOUSF MP QVMDSPBZ MP EFUFS
TFHVOEP BOUFT /BEJF BDMBSB DViMZFIMBTHBAB DIRINBJJB HBOB JOUFOTJEBE QPSRVF BMSFEFE
FTB EVEB MB RVF NBOUJFOF B VOP BI- RVJFBPUCBBIBBEP &TB NJOVDJPTJEBE SFDVFSEB B (Sl
NiT UIFNQP EFM RVF UFO-B QSFWJTUPB&T VOBFRXEIJPESB®/F OFDFTJUB VO FRVJQP FOUFSP
QFSP TF DPNQPSUB DPNP VO FTDFOBSJP REBGHIBBB ¥6 JOTUBOUF EF BOBSFOUP DBTVBMJEB
FODFOEFSTF IBZ OBEB RVF IBZB PDVSSJEP QPS B[BS 0OJ TJRVJFS

EFTPSEFO
7JSHIMIP %F .JFS MFWBOUB FTUBT JN{HFOFT DPNP TF

MFWBOUB VO QMBU? OBEB FTU; FODPOUSBERP UBEPISHE#JFO BDPNQB+BEB EFKBO DMBSP BE
QVFTUP 5SBCBKB QPS FYDFTP EFMICHMEBEP RBEVVBBDINPSE GPSNB QBSUF EFM NOUPEP FM FYDI
DPOUSBTUFT GSPOUBMFT GPDPT RVF DPORPNBFIFOFRAHF-S8UBTNJITNP KVTUP IBTUB FM QVOUP F
[POBT FO DFOUSPT EF JSSBEJBDJO NJFNQSB[B BIBPOSF-S : Bl- FTUj MP RVF IBDF RVF FTI
DPOUJHVBT TF BQBHBO &0 %PTJT QFE6FDUBHIFHIBIBBURFTFO NiT RVF TV FGFDUP JOJDJBM
MV[ SFQBSUF UBNCJ©0O QBQFMFT MP JMPNJCGBHEVIFOE&HPB] EF PSEFOBS FM EFTFHBFM NJFEP Z
PTDVSP NJSB &M CBSSPDP [P BMHP QBSHIREPSPPEFRKO NJTNP FODVBESF FTUj FOTF+BOEP
DMBSPTDVSP Z QPS NPUJWPT OP NVZ EBTUJEBBISM® BIDRWVP[ BMUB D3NP GVODJPOBO MBT JN;
UFSSPS CBSBUP MP SFQJUJ® USFT TJAWMPT EFOQNES TMBEHORVF WIWJINPT B EJBSJP R¥DI©O EFDJEF
QSFTVQVFTUP Z NiT EFTDBSP %F .JFS IB BQEFOHERIEBZ EVF NJSBS RVJ©O QBHB MB BA/[ Z RVO QBS
MPT EPT Z OP EJTINVMB OJOHVOB EF MBT EMHTERENEB BBMQUB FM USBUP FODBOUBEB

BSBDJP OP TF FTDPOEF FO OJOH°O NPNFOUP TF

FYIJCF DPNP BSHVNFOUP

%JSFDUPS Z DVSBEPS EF  "SU (BMMFSZ




0QFSBUJOH MJHIU

*O GSPOUIPTF QJFDFRIBULFUIJOH UIBU IERQQF@SIFRO OFWFS DPODFEMBEUJIBO TIPXBO
QIZTJDBM UIF CPEZ UB.AUMMCBDL 5IF MIHBSHVNFOU

DPNFT TUSBJHIU BU ZPV |1BESBIBOE BAUJIOH PVU

8|BU_IPMET. UIFE TDFOF PVWRSPUINAF TIPDL CVU
XIBUFWFS JU XBOUT TFFO BOE ESPQQJOH UIEF SFTU JOUP

UIF QSFDJTIJPO /FBS TVSGBDFT DBSSZABO BMNPTU
CMBDL SIFSRUPP NVDI JOGPSNBUJPO BOE Jb gMI\/P

E %ﬂ%P GPMET TIFFOT NBUFSJBMT ZPV DPVMI
BSSIJWFT BU PODF SFE HMPTTZ QSFFTFE )\(/J | J

TU Ul
ZPY®HFST XIIJMF UIF CBDLHSPVOET PQFO PVU
FEHF RIF GSBNF 5IF TDFOF MPPLT TUPQQFE B TFD\E’%E Q
ME}ZFST UIBU_ FYUFOE UIF TOBDF X&MW CRZPOE UIBU
BGUFS TPNFUIJOH PS B TFDPOE CFGPSF JU PCPEZE'IB'BI\%TT M EE U ESTRUEG U
XIJDI BOE #®UIBU EPVCU UIBU LFFQT ZPV TJE%EJSE —TeQ

NNBDVMBUF BOE UIF XPSO UIF DMFBO HBV[F HB
UIFSF GBS MPOHFS UIBO ZPV IBE @NBBOO%E *U !

JOUFOTJUZ CFDBVTF FWFSZUIGDWTBSPXY@E JU
QIPUPHSBQI ZFU JU CFIBWFT MJLF B TUBHF XIPTF MJHIU

5I1BU UIPSPVHIOFTT SFDBMMT (SFHPSZ $SFXETPO
IBWF KVTU DPNF VQ

OFFET B GVMM DSFX UP NBOVGBDUVSF POF JOT
7ISHIMJIP %F .JFS QVUT UIFTF QIDUVEMNVQ BEBQBIHOU DPJODJEFODF /PUIJOH IFSF IBQQFOFE
TFU HPFT VQ O®GBWBE FWFSZQMBDFE )F DIBODF OPU FWFO UIF NFTT

XPSLT CZ EFMJCFSBUF FYDFTT [JHI TBWVSBUJPO GSPOUB

3PKP TBOHSF BOE #JFO BDPNQBSBEB BMTP NBLF JU
DPOUSBTUT TQPUMJHIUT UIBU UVSO DFSUBJO [P8F% JO(EJP EE

; UIBU IVNPVS CFMPOHT UP UIF NFUIPE UIF FYDFTT L
TPVSDFSBEJBUIPO XM U VP UIFN HF\)]UTFH‘FFSJPVTMZ SJHIU VQ UP UIF QPJOU XIFSF JU CFt
PVU *O ®RJFSGFDUB UIF EJTUSMOMWIRBMTPP Q Q

EJTUSJCVUET SPI@ORISEBT JUTEBIUO EBSL TNIJMF "OE WBUBU HIWFT UIFTF QIPUPHSBQIT NPSF

XBUDIFT 5IF CBSPRVF EJE NVDI UIF TBNIQ(';(]\J—UP UIBO UIFJS PQFELOHUR GBDU UIBU

DIJBSPTDVSP BOE GPS CRSFRWFSEEIPOT DlFTBP<$FPOF ECHMERUERE > =BOHERERI S ERGEESRBOE M
TIOHMFOGEBKIOM XJUIPVU FWFS

JOTJEE B
IPSSPS DJOFNB SFQFBUFE UIF USJDL UISEF DFOUVSJFT MB

TBZJ BMPVE IPX UIF JNBHFT XF MJWF BNF
PO B TNBMMFS CVEHFU BOE XJUI NPSF OFS\/\?I—'Z O%I—j \fIyS

. BDUVBMMZ PQFSBUF XIP EFDJEFT XJUIJO UIFN XIFS
I~ MFBSOFE GSPN CPUI BOE IJEFT OFJUIFS EFCU 5IF
FZF TIPVME HP XIP QBZT GPS UIF MJHIUJOH BOE X

QBSU¥PBDDFQUT UIF CBSHBJO HMBEMZ

%JSFDUPS BOE DVSBSBSHMMFSZ
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#JFOBDPNQGBBEB

7ISHIMJP %F .JFS FO'"SUTZ 7S MB GFSJB DPNQMFUB FO "SUTZ




4FUFOUB Z VO BSUJTUBT DVBUSP NFIFDZRE3B TBBBIBVFOPS
BDPNQB+BSOPT FO FTUB DVBSUB FEJDJ*O



