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2UHU& 2EPVFZ 1HQMRMVWUEWMSR 1TA +

;IHIPVIVT\WIKRMRK 

@NMNU[N [Yb\NPWRWP 

5N[\`ZNU[NW XP MRZNT\RXWNW QJZ MJP[ MJ\X KNQJWMUN\ XP PXMTNWM\ bZ[ZJYYXZ\NW OXZ ZNPW[TJK[bZN\ 

)*()*(+)*/ ' ,*(*+(+)*/ OXZ 5ZMZ( 5JU[K` 4MVRWR[\ZJ\RXW 4YF( 

aZ[ZJYYXZ\NW JOUfPPN[ R X^NZNW[[\NVVNU[N VNM bZ[ZNPW[TJK[UX^NW(  

7N\ NZ ^XZN[ XYOJ\\NU[N& J\ bZ[ZNPW[TJKN\ PR^NZ N\ ZN\^R[NWMN KRUUNMN JO ^RZT[XVQNMNW[ JT\R^NZ& YJ[[R^NZ XP 

ORWJW[RNUUN [\RUURWP YZ( ,*(*+(+)*/ [JV\ JO ZN[]U\J\N\ JO ^RZT[XVQNMNW[ JT\R^R\N\NZ OXZ ZNPW[TJK[bZN\ 

)*()*(+)*/ ' ,*(*+(+)*/( 

@NMNU[N[KNZN\WRWPNW RWMNQXUMNZ NO\NZ ^XZN[ XYOJ\\NU[N NW ZN\^R[NWMN ZNMNPgZNU[N OXZ MN OXZQXUM& KNZN\WRWPNW 

XVQJWMUNZ(  

aZ[ZJYYXZ\NW RWM[\RUUN[ \RU PNWNZJUOXZ[JVURWPNW[ PXMTNWMNU[N(  

?gKNWQJ^W& MNW +2().(+)*0 

3MUIOWMSR 

>N[YNZ 5JU[K` 

2IVWZUIPVI 

AXZ\NW 5JU[K` >N[YNZ 5JU[K` 

OXZVJWM 



2UHU& 2EPVFZ 1HQMRMVWUEWMSR 1TA ,

3IR XEJL_RKMKI UIYMVSUV UIYMVMSRVT\WIKRMRK 

7NW ]JOQfWPRPN ZN^ R[X Z[ ZN^ R[RX W[Yb\N PWRWP 

BMP OETMWEPINIURI M 2UHU& 2EPVFZ 1HQMRMVWUEWMSR 1TA 

9SROPXVMSR

HR QJZ ZN^RMNZN\ bZ[ZNPW[TJKN\ OXZ 5ZMZ( 5JU[K` 4MVRWR[\ZJ\RXW 4YF OXZ ZNPW[TJK[bZN\ )*()*(+)*/ ' 

,*(*+(+)*/& MNZ XVOJ\\NZ ZN[]U\J\XYPgZNU[N& KJUJWLN& NPNWTJYR\JUXYPgZNU[N XP WX\NZ& QNZ]WMNZ JW^NWM\ ZNPW'

[TJK[YZJT[R[( aZ[ZNPW[TJKN\ ]MJZKNSMN[ NO\NZ bZ[ZNPW[TJK[UX^NW( 

7N\ NZ ^XZN[ XYOJ\\NU[N& J\ bZ[ZNPW[TJKN\ PR^NZ N\ ZN\^R[NWMN KRUUNMN JO [NU[TJKN\[ JT\R^NZ& YJ[[R^NZ XP ORWJW'

[RNUUN [\RUURWP YZ( ,*(*+(+)*/ [JV\ JO ZN[]U\J\N\ JO [NU[TJKN\[ JT\R^R\N\NZ OXZ ZNPW[TJK[bZN\ )*()*(+)*/ ' 

,*(*+(+)*/ R X^NZNW[[\NVVNU[N VNM bZ[ZNPW[TJK[UX^NW(  

6UXRHPEK JSU OSROPXVMSR 

HR QJZ ]MOgZ\ ^XZN[ ZN^R[RXW R X^NZNW[[\NVVNU[N VNM RW\NZWJ\RXWJUN [\JWMJZMNZ XV ZN^R[RXW XP MN `MNZURPNZN 

TZJ^& MNZ NZ PfUMNWMN R 7JWVJZT( HXZN[ JW[^JZ ROgUPN MR[[N [\JWMJZMNZ XP TZJ^ NZ WfZVNZN KN[TZN^N\ R 

ZN^R[RXW[Yb\NPWRWPNW[ JO[WR\ iEN^R[XZ[ JW[^JZ OXZ ZN^R[RXWNW JO bZ[ZNPW[TJKN\i( HR NZ ]JOQfWPRPN JO [NU[TJKN\ 

R X^NZNW[[\NVVNU[N VNM RW\NZWJ\RXWJUN N\R[TN ZNPUNZ OXZ ZN^R[XZNZ $=8F54j[ 8\R[TN ZNPUNZ% XP MN `MNZURPNZN 

TZJ^& MNZ NZ PfUMNWMN R 7JWVJZT& URPN[XV ^R QJZ XYO`UM\ ^XZN[ g^ZRPN N\R[TN OXZYURP\NU[NZ R QNWQXUM \RU MR[[N 

ZNPUNZ XP TZJ^( 7N\ NZ ^XZN[ XYOJ\\NU[N& J\ MN\ XYWbNMN ZN^R[RXW[KN^R[ NZ \RU[\ZfTTNURP\ XP NPWN\ [XV PZ]WMUJP 

OXZ ^XZN[ TXWTU][RXW(  

;IHIPVIRV ERVYEU JSU \UVUIKRVOEFIW 

@NMNU[NW QJZ JW[^JZN\ OXZ ]MJZKNSMNU[NW JO N\ bZ[ZNPW[TJK& MNZ PR^NZ N\ ZN\^R[NWMN KRUUNMN R X^NZNW[[\NVVNU[N 

VNM bZ[ZNPW[TJK[UX^NW( @NMNU[NW QJZ NWM^RMNZN JW[^JZN\ OXZ MNW RW\NZWN TXW\ZXU& [XV UNMNU[NW JW[NZ OXZ 

WgM^NWMRP OXZ J\ ]MJZKNSMN N\ bZ[ZNPW[TJK ]MNW ^f[NW\URP ONSURWOXZVJ\RXW& ]JW[N\ XV MNWWN [T`UMN[ KN[^R'

PNU[NZ NUUNZ ONSU( 

HNM ]MJZKNSMNU[NW JO bZ[ZNPW[TJKN\ NZ UNMNU[NW JW[^JZURP OXZ J\ ^]ZMNZN [NU[TJKN\[ N^WN \RU J\ OXZ\[f\\N 

MZRO\NW& J\ XYU`[N XV OXZQXUM ^NMZgZNWMN OXZ\[J\ MZRO\& Q^XZ MN\\N NZ ZNUN^JW\& [JV\ J\ ]MJZKNSMN bZ[ZNPW[TJKN\ 

Yb PZ]WMUJP JO ZNPW[TJK[YZRWLRYYN\ XV OXZ\[J\ MZRO\& VNMVRWMZN UNMNU[NW NW\NW QJZ \RU QNW[RP\ J\ URT^RMNZN 

[NU[TJKN\& RWM[\RUUN MZRO\NW NUUNZ RTTN QJZ JWMN\ ZNJUR[\R[T JU\NZWJ\R^ NWM J\ PgZN MN\\N(  

@IYMVSUV ERVYEU JSU UIYMVMSRIR EJ \UVUIKRVOEFIW 

HXZN[ VbU NZ J\ XYWb QgS PZJM JO [RTTNZQNM OXZ& XV bZ[ZNPW[TJKN\ [XV QNUQNM NZ ]MNW ^f[NW\URP ONSURWOXZVJ'

\RXW& ]JW[N\ XV MNWWN [T`UMN[ KN[^RPNU[NZ NUUNZ ONSU& XP J\ JOPR^N NW ZN^R[RXW[Yb\NPWRWP VNM NW TXWTU][RXW( 

<gS PZJM JO [RTTNZQNM NZ N\ QgS\ WR^NJ] JO [RTTNZQNM& VNW NZ RTTN NW PJZJW\R OXZ& J\ NW ZN^R[RXW& MNZ ]MOgZN[ R 

X^NZNW[[\NVVNU[N VNM RW\NZWJ\RXWJUN [\JWMJZMNZ XV ZN^R[RXW XP MN `MNZURPNZN TZJ^& MNZ NZ PfUMNWMN R 7JW'

VJZT& JU\RM ^RU JOMfTTN ^f[NW\URP ONSURWOXZVJ\RXW& WbZ [bMJW ORWMN[( 9NSURWOXZVJ\RXW TJW XY[\b [XV OgUPN JO 

KN[^RPNU[NZ NUUNZ ONSU XP TJW KN\ZJP\N[ [XV ^f[NW\URPN& Q^R[ MN\ VNM ZRVNURPQNM TJW OXZ^NW\N[& J\ MN NWTNU\^R[ 

NUUNZ [JVUN\ QJZ RWMOU`MNU[N Yb MN gTXWXVR[TN KN[U]\WRWPNZ& [XV ZNPW[TJK[KZ]PNZWN \ZfOONZ Yb PZ]WMUJP JO 

bZ[ZNPW[TJKN\( 

FXV UNM R NW ZN^R[RXW& MNZ ]MOgZN[ R X^NZNW[[\NVVNU[N VNM RW\NZWJ\RXWJUN [\JWMJZMNZ XV ZN^R[RXW XP MN 

`MNZURPNZN TZJ^& MNZ NZ PfUMNWMN R 7JWVJZT& OXZN\JPNZ ^R OJPURPN ^]ZMNZRWPNZ XP XYZN\QXUMNZ YZXON[[RXWNU 

[TNY[R[ ]WMNZ ZN^R[RXWNW( <NZ]MX^NZ3 



2UHU& 2EPVFZ 1HQMRMVWUEWMSR 1TA -

3IR XEJL_RKMKI UIYMVSUV UIYMVMSRVT\WIKRMRK 

" =MNW\RORLNZNZ XP ^]ZMNZNZ ^R ZR[RTXNW OXZ ^f[NW\URP ONSURWOXZVJ\RXW R bZ[ZNPW[TJKN\& ]JW[N\ XV MNWWN 

[T`UMN[ KN[^RPNU[NZ NUUNZ ONSU& ]MOXZVNZ XP ]MOgZNZ ZN^R[RXW[QJWMURWPNZ [XV ZNJT\RXW Yb MR[[N ZR[RLR [JV\ 

XYWbZ ZN^R[RXW[KN^R[& MNZ NZ \RU[\ZfTTNURP\ XP NPWN\ \RU J\ MJWWN PZ]WMUJP OXZ ^XZN[ TXWTU][RXW( ER[RTXNW 

OXZ RTTN J\ XYMJPN ^f[NW\URP ONSURWOXZVJ\RXW OXZbZ[JPN\ JO KN[^RPNU[NZ NZ QgSNZN NWM ^NM ^f[NW\URP 

ONSURWOXZVJ\RXW OXZbZ[JPN\ JO ONSU& RMN\ KN[^RPNU[NZ TJW XVOJ\\N [JVVNW[^fZPNU[NZ& MXT]VNW\OJU[T& KN'

^RM[\N ]MNUJMNU[NZ& ^RUMUNMWRWP NUUNZ \RU[RMN[f\\NU[N JO RW\NZW TXW\ZXU( 

" CYWbZ ^R OXZ[\bNU[N JO MNW RW\NZWN TXW\ZXU VNM ZNUN^JW[ OXZ ZN^R[RXWNW OXZ J\ T]WWN ]MOXZVN ZN^R[RXW['

QJWMURWPNZ& MNZ NZ YJ[[NWMN NO\NZ XV[\fWMRPQNMNZWN& VNW RTTN OXZ J\ T]WWN ]M\Z`TTN NW TXWTU][RXW 

XV NOONT\R^R\N\NW JO [NU[TJKN\[ RW\NZWN TXW\ZXU( 

" GJPNZ ^R [\RUURWP \RU& XV MNW ZNPW[TJK[YZJT[R[& [XV NZ JW^NWM\ JO UNMNU[NW& NZ YJ[[NWMN& [JV\ XV MN 

ZNPW[TJK[Vf[[RPN [TgW XP \RUTW`\\NMN XYU`[WRWPNZ& [XV UNMNU[NW QJZ ]MJZKNSMN\& NZ ZRVNURPN( 

" ?XWTU]MNZNZ ^R& XV UNMNU[NW[ ]MJZKNSMNU[N JO bZ[ZNPW[TJKN\ Yb PZ]WMUJP JO ZNPW[TJK[YZRWLRYYN\ XV 

OXZ\[J\ MZRO\ NZ YJ[[NWMN& [JV\ XV MNZ Yb PZ]WMUJP JO MN\ XYWbNMN ZN^R[RXW[KN^R[ NZ ^f[NW\URP ][RT'

TNZQNM OXZK]WMN\ VNM KNPR^NWQNMNZ NUUNZ OXZQXUM& MNZ TJW [TJKN KN\`MNURP \^R^U XV [NU[TJKN\[ N^WN \RU 

J\ OXZ\[f\\N MZRO\NW( <^R[ ^R TXWTU]MNZNZ& J\ MNZ NZ NW ^f[NW\URP ][RTTNZQNM& [TJU ^R R ^XZN[ ZN^R[RXW['

Yb\NPWRWP PgZN XYVfZT[XV Yb XYU`[WRWPNZ QNZXV R bZ[ZNPW[TJKN\ NUUNZ& Q^R[ [bMJWWN XYU`[WRWPNZ RTTN 

NZ \RU[\ZfTTNURPN& VXMRORLNZN ^XZN[ TXWTU][RXW( HXZN[ TXWTU][RXWNZ NZ KJ[NZN\ Yb MN\ ZN^R[RXW[KN^R[& MNZ 

NZ XYWbN\ OZNV \RU MJ\XNW OXZ ^XZN[ ZN^R[RXW[Yb\NPWRWP( 9ZNV\RMRPN KNPR^NWQNMNZ NUUNZ OXZQXUM TJW MXP 

VNMOgZN& J\ [NU[TJKN\ RTTN UfWPNZN TJW OXZ\[f\\N MZRO\NW( 

" GJPNZ ^R [\RUURWP \RU MNW [JVUNMN YZf[NW\J\RXW& [\Z]T\]Z XP RWMQXUM JO bZ[ZNPW[TJKN\& QNZ]WMNZ WX\NXY'

U`[WRWPNZWN& [JV\ XV bZ[ZNPW[TJKN\ JO[YNSUNZ MN ]WMNZURPPNWMN \ZJW[JT\RXWNZ XP KNPR^NWQNMNZ Yb NW 

[bMJW VbMN& J\ MNZ PR^N[ N\ ZN\^R[NWMN KRUUNMN QNZJO( 

HR TXVV]WRTNZNZ VNM MNW g^NZ[\N UNMNU[N XV KU(J( MN\ YUJWUJP\N XVOJWP XP MNW \RM[Vf[[RPN YUJLNZRWP JO 

ZN^R[RXWNW [JV\ KN\`MNURPN ZN^R[RXW[Vf[[RPN XK[NZ^J\RXWNZ& QNZ]WMNZ N^NW\]NUUN KN\`MNURPN VJWPUNZ R RW\NZW 

TXW\ZXU& [XV ^R RMNW\RORLNZNZ ]WMNZ ZN^R[RXWNW(  

CHWEPIPVI SQ PIHIPVIVFIUIWRMRKIR 

@NMNU[NW NZ JW[^JZURP OXZ UNMNU[N[KNZN\WRWPNW( 

HXZN[ TXWTU][RXW XV bZ[ZNPW[TJKN\ XVOJ\\NZ RTTN UNMNU[N[KNZN\WRWPNW& XP ^R ]M\Z`TTNZ RWPNW OXZV OXZ 

TXWTU][RXW VNM [RTTNZQNM XV UNMNU[N[KNZN\WRWPNW( 

= \RUTW`\WRWP \RU ^XZN[ ZN^R[RXW JO bZ[ZNPW[TJKN\ NZ MN\ ^XZN[ JW[^JZ J\ Uf[N UNMNU[N[KNZN\WRWPNW XP R MNW 

OXZKRWMNU[N X^NZ^NSN& XV UNMNU[N[KNZN\WRWPNW NZ ^f[NW\URP\ RWTXW[R[\NW\ VNM bZ[ZNPW[TJKN\ NUUNZ ^XZN[ ^RMNW 

XYWbN\ ^NM ZN^R[RXWNW NUUNZ Yb JWMNW VbMN [`WN[ J\ RWMNQXUMN ^f[NW\URP ONSURWOXZVJ\RXW( 

HXZN[ JW[^JZ NZ MNZ]MX^NZ J\ X^NZ^NSN& XV UNMNU[N[KNZN\WRWPNW RWMNQXUMNZ TZf^NMN XYU`[WRWPNZ R QNWQXUM \RU 

bZ[ZNPW[TJK[UX^NW(  



2UHU& 2EPVFZ 1HQMRMVWUEWMSR 1TA .

3IR XEJL_RKMKI UIYMVSUV UIYMVMSRVT\WIKRMRK 

5J[NZN\ Yb MN\ ]MOgZ\N JZKNSMN NZ MN\ ^XZN[ XYOJ\\NU[N& J\ UNMNU[N[KNZN\WRWPNW NZ R X^NZNW[[\NVVNU[N VNM 

bZ[ZNPW[TJKN\ XP NZ ]MJZKNSMN\ R X^NZNW[[\NVVNU[N VNM bZ[ZNPW[TJK[UX^NW[ TZJ^( HR QJZ RTTN O]WMN\ 

^f[NW\URP ONSURWOXZVJ\RXW R UNMNU[N[KNZN\WRWPNW(  

?gKNWQJ^W& MNW +2().(+)*0 

3IPSMWWI 

F\J\[J]\XZR[NZN\ EN^R[RXW[YJZ\WNZ[NU[TJK 

6HE'WZ(3 ,,2/,../ 

>JLXK FRVXW[NW 

[\J\[J]\XZR[NZN\ ZN^R[XZ 



2UHU& 2EPVFZ 1HQMRMVWUEWMSR 1TA /

;IHIPVIVFIUIWRMRK 

@NMNU[N [KNZN \WRWP 

7SYIHEOWMYMWIW 

FNU[TJKN\[ OXZVbU NZ J\ MZR^N ^RZT[XVQNM RWMNW OXZ QJWMNU XP RWM][\ZR XP JWMNW R OXZKRWMNU[N QNZVNM [\b'

NWMN ^RZT[XVQNM& QNZ]WMNZ J\ NSN JWMNUN R JWMZN [NU[TJKNZ( 

CHYMOPMRK M EOWMYMWIWIU SK `OSRSQMVOI JSULSPH 

aZ[ZNPW[TJKN\ OXZ )*()*(+)*/ h ,*(*+(+)*/ ]M^R[NZ N\ ]WMNZ[T]M Yb ++- \(TZ(& NW KJUJWLN[]V Yb 2, \(TZ( 

XP NW NPNWTJYR\JU Yb $02.% \(TZ( YZ( ,*(*+(+)*/( 

FNU[TJKN\ QJZ \JK\ VNZN NWM .)# JO [NU[TJK[TJYR\JUNW& XP NZ XVOJ\\N\ JO [NU[TJK[UX^NW[ c **2 XV KN'

[\NVVNU[NZWN OXZ TJYR\JU\JK( 

7N\ NZ UNMNU[NW[ OXZ^NW\WRWP J\ [NU[TJK[TJYR\JUNW ZN\JKUNZN[ ^NM OZNV\RMRP YX[R\R^ RWM\SNWRWP( 

FNU[TJKN\ QJZ VXM\JPN\ [\g\\NNZTUfZRWP OZJ VXMNZ[NU[TJKN\& XP QJZ MNZOXZ MN\ OXZWgMWN TJYR\JUKNZNM[TJK 

\RU OXZ[J\ MZRO\( 

2IKMYIRLIHIU IJWIU FEPERGIHEKIR 

7NZ NZ OZJ KJUJWLNMJPNW XP OZNV \RU R MJP RTTN RWM\ZbM\ OXZQXUM& [XV OXZZ`TTNZ ^]ZMNZRWPNW JO bZ[ZJYYXZ\NW( 
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@IVXPWEW J`U VOEW #).'&/,-$ #))+$

FTJ\ JO bZN\[ ZN[]U\J\ - -/(.), ., 

[UIWV UIVXPWEW #))+&*,*$ #(.($

5SUVPEK WMP UIVXPWEWHMVTSRIUMRK 

C^NZOgZ\ ZN[]U\J\ $++-(,.,% $*0*%

#))+&*,*$ #(.($



2UHU& 2EPVFZ 1HQMRMVWUEWMSR 1TA 1 

2EPERGI TU& *(&()&)'(- 
5JUJWLN YZ( ,*(*+( +)*/ 

=SWI 

)'(- 

OU& 

)'(, 

W&OU& 

GRUPXMNQJ^NWMNZ OZJ [JUP XP \SNWN[\N`MNU[NZ ,/())) *) 

4WMZN \RUPXMNQJ^NWMNZ *)(+1* *. 

GRUPXMNQJ^NWMN [NU[TJK[[TJ\ ) ., 

GRUPXMNQJ^NWMN [JVKN[TJ\WRWP[KRMZJP -/(.), ) 

BMPKSHILEYIRHIU 0)&./+ ./ 

;MOYMHI FILSPHRMRKIU ' (0 

>QV_WRMRKVEOWMYIU 0)&./+ 0. 

1OWMYIU 0)&./+ 0. 



2UHU& 2EPVFZ 1HQMRMVWUEWMSR 1TA 2 

2EPERGI TU& *(&()&)'(- 

=SWI 

)'(- 

OU& 

)'(, 

W&OU& 

HRZT[XVQNM[TJYR\JU . 1)())) 1) 

C^NZOgZ\ X^NZ[T]M NUUNZ ]WMNZ[T]M $10-(2..% $/.*%

4KIROETMWEP #.0+&0,,$ #,.($

5JWTPfUM .11 ) 

;fUM \RU \RUTW`\\NMN ^RZT[XVQNMNZ 1)0(2.) /)1 

4WMNW PfUM 02(+)* /) 

9SUWJUMVWIHI K_PHVJSUTPMKWIPVIU //.&.*0 --/ 

6_PHVJSUTPMKWIPVIU //.&.*0 --/ 

?EVVMYIU 0)&./+ 0. 

=TTN'RWMZNPWNMN UNSN' XP UNJ[RWPOXZYURP\NU[NZ / 

8^NW\]JUOXZYURP\NU[NZ 0 

DJW\[f\WRWPNZ XP [RTTNZQNM[[\RUUNU[NZ 1 



2UHU& 2EPVFZ 1HQMRMVWUEWMSR 1TA *)

4KIROETMWEPSTK`UIPVI JSU )'(- 
8PNWTJYR\J UXYPgZNU[N OX Z +)*/ 

DMUOVSQLIHV% 

OETMWEP 

OU& 

>YIUJ`UW 

SYIUVOXH IPPIU 

XRHIUVOXH 

OU& 

8 EPW 

OU& 

8PNWTJYR\JU YZRVX 1)())) $/.)(/)+% $.0)(/)+%

aZN\[ ZN[]U\J\ ) $++-(,.,% $++-(,.,%

4KIROETMWEP XPWMQS /'&''' #/.+&0,,$ #.0+&0,,$



2UHU& 2EPVFZ 1HQMRMVWUEWMSR 1TA ** 

=SWIU 
BX\NZ 

)'(- 

OU& 

)'(, 

W&OU& 

(& ?IUVSREPISQOSVWRMRKIU 

;JPNZ XP UgWWRWPNZ 2(+1* 0 

0&)/( . 

;NWWNV[WR\URP\ JW\JU O]UM\RM[JW[J\\N VNMJZKNSMNZN ' ' 

)'(- 
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FNU[TJKN\ RWMPbZ R NW MJW[T [JVKN[TJ\WRWP VNM 5ZMZ( 5JU[K` <XUMRWP 4YF [XV JMVRWR[\ZJ\RXW[[NU[TJK( FNU'

[TJKN\ QfO\NZ MNZOXZ R QNWQXUM \RU [NU[TJK[[TJ\\NUX^NW[ ZNPUNZ QNZXV OZJ XP VNM ZNPW[TJK[bZN\ +)*, OXZ 

RWMTXV[\[TJ\\NZ V^( OXZ MN [JVKN[TJ\\NMN [NU[TJKNZ XP OZJ XP VNM *( S]UR +)*+ URPNUNMN[ OXZ N^NW\]NUUN 

OXZYURP\NU[NZ \RU J\ RWMNQXUMN TRUMN[TJ\ Yb ZNW\NZ& ZX`JU\RN[ XP ]MK`\\NZ OXZ MN [JVKN[TJ\\NMN [NU[TJKNZ( 7N 

[JVKN[TJ\\NMN [NU[TJKNZ[ [JVUNMN TNWM\N WN\\XOXZYURP\NU[N R [JVKN[TJ\WRWPNW OZNVPbZ JO JMVRWR[\ZJ\RXW['

[NU[TJKN\[ bZ[ZNPW[TJK( 

/& ?ERWV_WRMRKIU SK VMOOIULIHVVWMPPIPVIU 

FNU[TJKN\ QJZ [\RUUN\ KN\JURWP[PJZJW\R X^NZOXZ [NU[TJKN\[ KJWT Yb 1- \(TZ( 
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1RYIRHW UIKRVOEFVTUEOVMV 

4W^NWM\ ZNPW[TJK[YZJT[R[ 

@IKRVOEFVOPEVVI 

aZ[ZJYYXZ\NW NZ JOUJP\ R X^NZNW[[\NVVNU[N VNM bZ[ZNPW[TJK[UX^NW[ KN[\NVVNU[NZ OXZ ZNPW[TJK[TUJ[[N 5 

VNM NWTNU\N \RU^JUP OZJ ZNPW[TJK[TUJ[[N 6( 

aZ[ZNPW[TJKN\ NZ JOUJP\ NO\NZ [JVVN ZNPW[TJK[YZJT[R[ [XV [RM[\N bZ( 

6IRIUIPW SQ MRHUIKRMRK SK Q\PMRK 

4T\R^NZ RWMZNPWN[ R KJUJWLNW& WbZ MN\ [XV OgUPN JO NW \RMURPNZN KNPR^NWQNM NZ [JWM[`WURP\& J\ OZNV\RMRPN 

gTXWXVR[TN OXZMNUN ^RU \RUOU`MN ^RZT[XVQNMNW& XP JT\R^N\[ ^fZMR TJW VbUN[ YbURMNURP\( 

9XZYURP\NU[NZ RWMZNPWN[ R KJUJWLNW& WbZ ^RZT[XVQNMNW [XV OgUPN JO NW \RMURPNZN KNPR^NWQNM QJZ NW ZN\URP NUUNZ 

OJT\R[T OXZYURP\NU[N& XP MN\ NZ [JWM[`WURP\& J\ OZNV\RMRPN gTXWXVR[TN OXZMNUN ^RU OZJPb ^RZT[XVQNMNW& XP OXZ'

YURP\NU[NW[ ^fZMR TJW VbUN[ YbURMNURP\( 

HNM OgZ[\N RWMZNPWRWP VbUN[ JT\R^NZ XP OXZYURP\NU[NZ \RU TX[\YZR[( AbURWP NO\NZ OgZ[\N RWMZNPWRWP [TNZ [XV KN'

[TZN^N\ OXZ Q^NZ NWTNU\ ZNPW[TJK[YX[\ WNMNWOXZ( 

HNM RWMZNPWRWP XP VbURWP \JPN[ QNW[`W \RU OXZ]M[RPNURPN ZR[RLR XP \JK& MNZ OZNVTXVVNZ& RWMNW bZ[ZJYYXZ\NW 

JOUfPPN[& XP [XV KN' NUUNZ JOTZfO\NZ OXZQXUM& MNZ NT[R[\NZNMN Yb KJUJWLNMJPNW( 

= ZN[]U\J\XYPgZNU[NW RWMZNPWN[ RWM\fP\NZ& R \JT\ VNM J\ MN RWM\SNWN[& VNW[ XVTX[\WRWPNZ RWMZNPWN[ VNM MN 

KNUgK& MNZ ^NMZgZNZ ZNPW[TJK[bZN\( 

@IVXPWEWSTK`UIPVIR 

2UXWWSJSUWNIRIVWI IPPIU %WEF 

5Z]\\XOXZ\SNWN[\N NUUNZ '\JK XVOJ\\NZ WN\\XXV[f\WRWP XP JWMZN NT[\NZWN XVTX[\WRWPNZ( 

=IWWSSQV_WRMRK 

BN\\XXV[f\WRWP ^NM [JUP JO \SNWN[\N`MNU[NZ RWMZNPWN[ R ZN[]U\J\XYPgZNU[NW& WbZ UN^NZRWP \RU TgKNZ QJZ O]W'

MN\ [\NM( BN\\XXV[f\WRWP RWMZNPWN[ NT[TU][R^N VXV[& JOPRO\NZ XP ZJKJ\\NZ R OXZKRWMNU[N VNM [JUPN\ XP 

VbUN[ \RU MJP[^fZMRNW JO MN\ OJ[\[J\\N ^NMNZUJP( 

1RHUI IOVWIURI SQOSVWRMRKIU 

4WMZN NT[\NZWN XVTX[\WRWPNZ XVOJ\\NZ XVTX[\WRWPNZ& MNZ ^NMZgZNZ ^RZT[XVQNMNW[ YZRVfZN JT\R^R\N\NZ& 

QNZ]WMNZ UXTJUNXVTX[\WRWPNZ& TXW\XZQXUM[XVTX[\WRWPNZ& [JUP[OZNVVNWMN XVTX[\WRWPNZ V^( 

?IUVSREPISQOSVWRMRKIU 

DNZ[XWJUNXVTX[\WRWPNZ XVOJ\\NZ UgW XP PJPNZ [b^NU [XV XVTX[\WRWPNZ \RU [XLRJU [RTZRWP& YNW[RXWNZ X(U( OXZ 

^RZT[XVQNMNW[ VNMJZKNSMNZN( 

1RHUI JMRERVMIPPI MRHW_KWIU 

4WMZN ORWJW[RNUUN RWM\fP\NZ KN[\bZ JO ZNW\NRWM\fP\NZ& QNZ]WMNZ ZNW\NRWM\fP\NZ OZJ \RUPXMNQJ^NWMNZ QX[ \RU'

TW`\\NMN ^RZT[XVQNMNZ& [JV\ PXM\PgZNU[NZ ]WMNZ JLXW\X[TJ\\NXZMWRWPNW V^( 
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1RYIRHW UIKRVOEFVTUEOVMV 

1RHUI JMRERVMIPPI SQOSVWRMRKIU 

4WMZN ORWJW[RNUUN XVTX[\WRWPNZ KN[\bZ JO ZNW\NXVTX[\WRWPNZ& QNZ]WMNZ ZNW\NXVTX[\WRWPNZ OZJ PfUM \RU \RU'

TW`\\NMN ^RZT[XVQNMNZ& [JV\ \RUUfP ]WMNZ JLXW\X[TJ\\NXZMWRWPNW V^( 

AOEW 

aZN\[ [TJ\& MNZ KN[\bZ JO bZN\[ JT\]NUUN [TJ\ XP fWMZRWP JO ]M[T]M\ [TJ\& RWMZNPWN[ R ZN[]U\J\XYPgZNU[NW 

VNM MNW MNU& MNZ TJW QNWOgZN[ \RU bZN\[ ZN[]U\J\& XP MRZNT\N Yb NPNWTJYR\JUNW VNM MNW MNU& MNZ TJW QNWOgZN[ 

\RU YX[\NZRWPNZ MRZNT\N Yb NPNWTJYR\JUNW( 

FNU[TJKN\ NZ [JVKN[TJ\\N\ VNM JUUN MJW[TN MJ\\NZ^RZT[XVQNMNZ( 7NW JT\]NUUN MJW[TN [NU[TJK[[TJ\ OXZMNUN[ 

VNUUNV MN [JVKN[TJ\\NMN ^RZT[XVQNMNZ R OXZQXUM \RU MR[[N[ [TJ\\NYURP\RPN RWMTXV[\NZ $O]UM OXZMNURWP VNM 

ZNO][RXW ^NMZgZNWMN [TJ\\NVf[[RPN ]WMNZ[T]M%( 

2EPERGIR 

BMPKSHILEYIRHIU 

GRUPXMNQJ^NWMNZ VbUN[ \RU JVXZ\R[NZN\ TX[\YZR[& MNZ [fM^JWURP^R[ [^JZNZ \RU WXVRWNU ^fZMR& VNM OZJMZJP JO 

WNM[TZR^WRWPNZ \RU RVgMNPbNU[N JO OXZ^NW\NMN \JK( 

BMPKSHILEYIRHI SK VOZPHMK VIPVOEFVVOEW 

4T\]NUUN [TJ\\NOXZYURP\NU[NZ NUUNZ \RUPXMNQJ^NWMN JT\]NU [TJ\ RWMZNPWN[ R KJUJWLNW XYPSXZ\ [XV KNZNPWN\ [TJ\ 

JO bZN\[ [TJ\\NYURP\RPN RWMTXV[\& MNZ NZ ZNP]UNZN\ OXZ KN\JU\ JLXW\X[TJ\( 
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