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%JOT AS FUU GBTUJHIFUTCPMBH NFE JOSJLUOUOH#QC)GBTUIBHUES
OPSS PN %BMAMWFO /VWBSBOEF IVWVEPGHE=S J OGBSt OH HPISDFH5 @
CFTUCOEFU AS #PSMAOHF 'BMVO (AWWIEBADIOJOSBFO Q& FHAJ LBQJUBM TLBMM V
PSUFS AS %JOT FUU BW EF TBGBSF GBZUBM | MAHIRMBYRHC UIMM SITLGSJ SAOUE
JHIFUTCFTUCOEFU CFTUCS BW DFOUSER P EFVMAHORAEBBUBWIHFUFSFNCSJH TUBUT
JOOFICMMBOEF LPOUPS CVUJLFS MBHFS JOEVTUSJ PDI CPTUAEFS
QC TBNUMMPBMBSIBEHSAHEF QFS EFO EDENEE

GBTUJHIFUFS NFE FO vUlzscBSBSFg4HMIHE TPMIEJUFUFO TLBMM MCOHT
LWN 'BTUJHIFUFSOBT CFEONEB NBSLOBETWASHE wWJIE TBNNB

UJEQVOLU VQQHJIDL UJMM NLS
& BHO9H 7?B=B;G;F58

&' % 3AOUFUADLOJOHTHSBEFO TLBMM MGCOHTJLL

%JOT TLBMM GOSWAswB GcOsSwWBMUB GOSAEMB PDI GOSTAMKB GBTUJHIF

UFS NFE HPE MOOTBNIFU QC NBSLOBEFI_(') ?Dllygg l%\l 6BMAMW F O
LUJFVUEFMOJOHFO TLBMM MCOHTJLUJHU \

ot & & $ " ... # (& ( BW OFUUPSFTVMUBUFU PDI TLBMM IASSOSE

%JOT OWFSHSJQBOEF NCM AS BUU TLEOBVMMNBW ESEONEFQ MOQBOEFEERBTUIHIFU
WFSLTBNIFUFO PDI EASJHFOPN HF #PRBHRUNIOTYWIFAHE QF SFSBEF WNEEGBTUJIHIF
MCOHTJLUJHU IOH PDI TUBCJM BWLBTIZSIMHBYY FELOMIBBOSBVG PSEEMIOHTWAS]
BUU CMJ FO BW EF MFEBOEF GBTUJHIRbBYBPUSEFSDR dbfsss pi SPDFOU LBO VUEF
%BMAMWFO 'OS BUU OC EFTTB NCM TWBRM MABSF

, TLBQB MCOHTJLUJHB IZSFTHATUSFMBUJP(QLES()I-&FOPN FGGFLUJW

PDI NBSLOBETPSJFOUFSBE GBTUJHIGUBGOEWBMMPIPE # QvcM PSHBOJTBUJF
. FSCKVEB IZSFTHATUFSOB JOEJWJEVFMMY BOQ@BTNPEESMCPMBHFS FO LPODFSO N
J WAMWGCSEBEF GBTUJHIFUFS NFE SPAMARIQED BB UQUMBCHMABAJOMBSFSOFO TLBQB
. WBSB MZIOSE GOS IZSFT PDI GBTUJSBPEFNBBRSWBEFOT BQSJM J 4WFSJHF F
VUWFDLMJOH NFE GOSNCHB BUU TUAQEUHRS TWOFA @R MBHFUBINKVSJIEJTLB GPSN A
 VQQSAUUICMMB FO QSPGFTTJPOFMM B3HB & BYY B NEFP D BMYABCPMBHTMB
PDI FOHBHFSBEF NFEBSCFUBSF NFEGBHSEWFHS OASIOHTWFESLTBNIFU J FOMJHIF
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%JOT PSHBOJTBUJPO VUHOST QSIJNASBTRMWHABUG N8 WBWBEF® HES VOEFS EF TFOB
UJPO %ASVUOWFS aOOT EF LPODFSOBWNIEMHTBNMNBVNGUYBUUBP®EFS HFOPNGOSE

OFSOB &LPOPNJ 'JOBOT TBNU .BSLOBEFPNMBPENBLFI KGBOTBLUIPBHFAWOSIBESLB
,PODFSOMFEOJOHFO CFTUCS BW WFSKRTGWKAISEBQHB E ISFIGIBASY JFILPUFS AS GPSUTB
OPNJDIFG DIFG GOS QSPKFLUVUWFDIEWMJDHOBEBNUBNBOISEBEDBTPIIOWFTUFSJOHTLB
JOGPSNBUJPOTDIFG ,PODFSOMFEOJOMNUJIESHFUTRNWWVISEBSERB BBF TUOSSF GBTU
BOTWBSFU GOS BGGASTVUWFDLMJOHCSESABWRAOUBUVO@EIAMTR B UWOGO & IGPROIRJJHIFUFS O
NJTUZSOJOH NBSLOBETJOGPSNBUJP M PIDW AN OPRING GEOBOEBTRMWHIFUFS J OWSJHB 4W
CFTMVUBEF TUSBUFHJFS 'OSWBMUOJPHTFESBBOFTEEBOO%E WOFE CESMIWCMBOE BOO
GZSB NBSLOBETPNSCEFO 7BSKF NBSIFOBPPRNNSCERN MWEDIBWIOHFO TPN NCOHB BW |
FO NBSLOBETPNSCEFTDIFG TPN IBS EFSUFGPRBVQW B BVOASVB SFU

GOS GBTUJHIFUFSOB JOPN TJUU NBSL@BEFGNBQEFBUUBI ARG BFEIJTUPSJTLU MCHB ¢
GPLVTFSJOHFO QC EF PMJLB NBSLOBPBRNPQENPB ASEBUIMMBE®H UIJMM LBQJUBM
WAM GOSUSPHFO NFE EFO MPLBMB GHFWIB(FS GBADUHIEBFEBBHOFSFMMU %BHFOT
OBEFO %JOT IBS AWFO SFTVSTFS GOGBRUIP G NFENBWIS BOHGCW AAMSFLUBWLBTUOJOHT
USBOTBLUJPOFS TPN QSPKFLUVUWFD 1 NMJSSBMWEBIASE TBREMBESF BUU GBTUJHIFUTJ
J QSPKFLUVUWFDLMJOHTGVOLUJPOFCP NGSIEF IBSFCMBWIUAMMBEBTTBOU CCEF CMBO
QFS EFO EFDFNCFS JOIFNTLB JOWFTUFSBSF
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%JOT WIMM HOSB MATBSFO BW EFUUB @P@ BFHL 9 HWO G R5ASIL TB N auu p

QC BUU DIJWIMSAUUTMJHU BOTWBS GOS EFOOB TBNNBOGBUUOJOH 560
FMMFS FO OWFSTAUUOJOH BW EFOTBNNB: FOEBTU LBO QCGOSBTxp 8979A69F
EF JOEJWJEFS TPN IBS BOTWBS GOS TRNNBOEBUUOJOHFO PN

EFO JOOFICMMFS GFMBLUJH FMMFS WJMAGMEEEOEF JOGPSNBUJPOU 0%x0 6
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.PU CBLHSVOE BW BUU #PMBHFU FK CFESTWIB%WEsI TRNIFU R
VOEFS IFMB TBNU BUU CFUZEBOEF GOSWESR BFPGPNGOSUT Cl

VOEFS GSFU SFEPWJTBT FO PSFWJEFSBE QSPGPSNBSFEPWJITOJOH

GOs WBSWJE EFU BOUBHJUT BUU TBR&MIHB4GOSWASW HFOPN BUO x
A U o
GOSUT EFO KBOVBSJ *OHB KVTUFSTEGRBS {Bs HKPSUT cOs | J &,
IAOEFMTFS TPN JOUSAGGBU FGUFS EFO- g. E&BQFEu,glgshngE <0 O
1SPGPSNBSFEPWJTOJOHFO AS FOEBTU BWIEEER BWUnEE IS IWEESF » vay o

IZQPUFUJTL TJUVBUJPO PDI QSFTFOUFSBT FOCBSU GOS JMMVTUSB
UJPOTAOEBNGM PDI TLBMM JOUF TFT TPN FO JOEJLBUJPO QQ)@%F@FQFggs?ggggUF
WFSLMJHB SFTVMUBUFU FMMFS EFO W H
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PDI FO DIFDLSALOJOHTLSFEJU PN NLS WJIMLB IBS FO

MOQUJE PN GZSB CS %FU OZB BWUBMFU IBS CAUUSF SAOUFNBSHJ

OBMWJIMMLPS AO OVWBSBOEF LSFEJUBWUBM EPDL CFEONT %JOT
HFOPNTOJUUMJHB SAOUFOJWC CMJ PGOSAOESBE FMMFS IOHSF UJMM

GOMKE BW BUU EF OZB LSFEJUFSOBT MOQUJE AS MAOHSF AO EF

UJEJHBSF LSFEJUFSOBT MOQUJE 4F -FHBMB GSCHPS PDI OWSJH

JOGPSNBUJPO
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"MM BGGASTWFSLTBNIFU AS GOSFOBETNBB TFWRJ IWIFTHANQEFS BWBSBEF QFS EFO

SIJTLUBHBOEF /FEBO BOHFT VUBO JOCQSPPF 38 @YW $EQJOLP OUSBLUFSBEF IZSF
OCHSB BW EF GBLUPSFS TPN LBO GC &@UBEHBABOE HBS%I®F BUU %JIOT TUOSSF 17
WFSLTBNIFU a0BOTJEFMMB TUAMMOJJHOSMAORSMTUEAL hBNUWBIEBM OAS EF MO
SJTLGBLUPSFS LBO JOUF UBT VQQ IAMNFESR WNWBEJ&TTLL%KS'EZFS@W UALUFS PDI
NCTUF EASGOS AWFO PNGBUUB OWSJH/O\I](S)C!—P@I@E[E!JB8%\’&F 71% HSF MOQUJ

FO BMMNAO PNWASMETBOBMZT TBNU EE§ Ml\éﬁ%% :ATU CF\KAOMEFOSBEL;J'\:
GBTUJHIFUTNBSLOBEFO PDI GBTUJHlFLNnggABBUJPOFO BLES NEFS AO WBE %JBT LP

HFOPN TCEBO JOEFYFSJOH LBO %JOT SFTV
& (L (& # -& ) (F " OFHBUJWU %FU aoOOT WJEBSF JOHFO HBSB
YZSFTJOUALUFS GOS LPNNFSTJFMMB MPNRHME BTUZISVIOMB OHMDILQOBHASFTLPOUSBL!
BW VUCVE PDI FGUFSGSCHBO QC NBSEORWRO L5RINQIF DTGB BEOGS SIO&GBUJPOFO
LPNNFSTJFMMB GBTUJHIFUFS PNGBUUBR CP ASBEFSBAFOBRIBWFBURMW ZSFTHATUFS
SFHMFSJOHBS TPN CMBOE BOOBU JOGHFGAS B EMQ TEBLIZMBIEFOUSBLU IBS 1ZS
CSVLTWASEFQSJODJQFO CFTUANNFS TASFABABOOFGBBED BAWMBBFSCPMBH FMMFS
JOOFCAS BUU IZSFTOJWCO J BMMNAOQZWAB/O TWEESTTUUEHS FUNCPHBCOEMM SJTLFO (
QC WBSKF PSU AS TUZSBOEF AWFO GOGTIZARSGB T EFBQSHWEAWAHEBBS FMMFS J C
GBTUJHIFUFSOB QMJIJLUFMTFS ON TC JOUSAGGBS QCWFSLBT
%JOT JOUALUFS QCWFSLBT BW GBTUJHIFUFSOBT VUIZSOJOHTHSBE
PDI BWUBMBE IZSFTOJWC TBNU IZSFTHATUFS®BT QFUBMRBRIQM TGOS
NCHB &0 OBUVSMJH EFM BW %JOT WFSLTBNIFU A
6UIZSOJOHTHSBE PDI IZSFTOJWCFS TWBZYT IKIWB O E BIVOBIMBW FTTB AS BW OBUVS
EFO BMMNAOOB LPOKVOLUVSVUWFDLMIAHFSIFQSFEN IGISWARSBLBWOGBTUJHIFUFS
GOS 0zB CPTUAEFS GOSAOESJOHBS 5 RPBOKMASBIAUS WIMSOGENSUQMMBOEFO TBNU U
GPMLOJOHTUJMMWAYU PDI TZTTFEFMTA%E 0JOMHO 0N CFHB MBBSB WU IFBSOG@BS BUU GSBN
MFU CPTBUUB QC FO PSU NJOTLBS TEMNOISLEBBTAWHIF FES APGSCHBMOLPNNFS HFO
QC CPTUAEFS PDI MPLBMFS %FU LBO QQONFEBLE 8 RPEDTISBFOIVMOBE QPTJUJWU
WBLBOTHSBE NFE SJTL GOS BUU IZSFTOJWCFSOB VUWFDLMBT TWBHU
FMMFS TKVOLFS ON VUIZSOJOHTHSBEAFMMESIZSENOAIYCFS TKVO
LFS PBWTFUU TLAM QCWFSLBT %JOT#SFTVYMURU"OFHB&IWU FGUFS BUU
SFTQFLUJWF IZSFTLPOUSBLU MOQU V®%JBITNB® MIMHI FIUFBSBUTUWABBFSFSB SFBWJC
OJOHBS J WBLBOTFS PDI CPSUGBMM BW IZBFUJAIFAURS § VOMLBS GBTARHIFUTAHBOE
FOTLJMU TUPSB IZSFTHATUFS FUU GBIVGIWIAM PEFRMBM ZIBISB T GO SEMB PDI VUWF



&4:4 00 BE?+A:8

TBNU BWUBMT PDI LVOETUSVLUVSFO"-%FBT&FPNCFSPS EFO
QC EFU BMMNAOOB SAOUFMAHFU PDI %8O TB&MMMBWMWIEB IVUMNKRIOLMIOH CFSPS J IOH
UVSVUWFDLMJOHFO %ASUJMM IBS EFNMFEPH OMHFEOMBPOU BVESBPOZDLFMQFSTPOFS
FGUFSGSCHFCBMBOTFO EFO GOSWAOJOBHBEDIZEFABHRMBRAY U DOT IBS USAGGBU E
TLBUUFTJUVBUJPOFO NOKMJHIFUFO NFMM MZTIOFMQBHTREGEIOHCPWIMMLPS TPN %.
BWLBTUOJOHTLSBWFU CFUZEFMTF GONBSUNEDTMADOHHB BWIGBTIRNH IFMB TJO QF!
IFUTQSJTFSOB "WLBTUOJOHTLSBWFUTIUPZSS U IBAWMIBA O H FRIMBSFESFAB 6 EASGOS LPO
TC LBMMBEF SJTLGSJB QMBDFSJOHBSVQQR8AWFICYMBWVEIT KB BUIPIWOBMQPMJIUJL
HBUJPOFS TBNU GBTUJHIFUFST VOJLBOSUF IO C'WRG THESEIHIL SEVBFRUU %JOT LPNN
QCWFSLBT AWFO BW UJMMHCOHFO UJNAM PBHICEWBBUOO OGIHFEOWESF PDI BMMUJE L
BMUFSOBUJWB QMBDFSJOHBS %FU a0@WBWEV¥MFEFFEIQRBTHREOBBOUJIFS
GOS BUU %JOT GSBNUJEB GOSTAMKOJOHBS BW GBTUJHIFUFS FMMFS
GBTUJHIFUTAHBOEF CPMBH HFOFSFSBS(6BBWJIOTWF® 'OSRROESJOHBS
J GBTUJHIFUFSOBT NBSLOBETWASEF LBRAQEWFGHBSWIEPBBAYMBPBUGBTUJHIFUT®
OFHBUJWU * PDI NFE BUU %JOT SFEPWBWBEJIJHBIQ QMBHFPSWCIPWUBETCJESBH PDI !
GOSWBMUOJOHTGBTUJHIFUFS FOMJHQGWA S 8 WEMYWTAWTUOREPHBROBFGO0S %JOT
UJMM WFSLMJHU WASEF JOOFCAS EFUQBBBHBSEBRUIGS IGWA BRFUNBPFITTB QCMBHPS
TWBSBS GOSWBMUOJOHTGBTUJHIFUFBURTWERY OBERWAESBERRNUGBBNUIEFO #FI
NFEGOS BUU WASEFGOSAOESJOHBS JawDITIGEHFT QPHM FUITOLRBT Q8SBJIFSOBT TZO QC
EJSFLU QCWFSLBS #PMBHFUT SFTVMUBILPSAMPUERI GOSFLPNTU %FU LBO JOUF VI
TBUTFS GOSAOESBT J GSBNUJEFO FMMFS B
& (# )" & .. t#H'(" & J EFU TUBUMJHB TZTUFNFU TPN QCWFSLBS
* %JOT GBTUJHIFUTGOSWBMUOJOH JOHGSS U BVOFIF BN BB O F Fl LB MMPEOUUS BLU TWB
%JOT CMBOE BOOBU BOTWBSBS GOS B0 W JEDW WVDKERF SIUEMMFIMOQBOEF GBTUJHIF
OBEFS TBNU AWFO UBYFCVOEOB LPTBWBEPE BHNTEMUT FP@IAQAWSIHB TUBUMJIHB
OJOH WASNF PDI WBUUFO 'MFSB BW BEUFG TBCWBSPB DO UISAOVWRIBU OFHBUJWU
LBO FOEBTU LOQBT GSCO FO BLUOS WURMWE BMBHT Q GWFSIBHQBIPFOASBOEF FYFN
#FUSAGGBOEF FM AS LPTUOBEFO J SPANFHMG E SAPUFRSE B JBWWM VILBWE/ FNATTIHB BWTLS
PDI FGUFSGSCHBO QC EFO OQQOB FMWBGLOBEB O/ OEFSO LINUOW TBWESBH LBO NFEG
FWFOUVFMMB LPTUOBETIOKOJOHBS JOUEBLPNRUFOATFSRBHEPE®NOSAOESBT PDI E,
SFHMFSJOH J IZSFTLPOUSBLU FMMFSAVWBO THQC WU FSHBISFOPTNV MNEGOBU
IBOEMJOHBS BW IZSFTLPOUSBLU LBO %JOT SFTVMUBU QCWFSLBT
OFHBUJWU O0GOSVUTFEEB PDI PNGBUUBOEF SFOPWFSJOHTCFIPW
LBO PDLTC QCWFSLB SFTVMUBUFU OFHBUJWU
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'BTUJHIFUTGOSWBMUOJOH PDI GBTUJBAPWFSYOM EFUPIFSBTNFEGGISTLFO BUU GO
NIJMKOQCWFSLBO %JOT BSCFUBS BLUSIAMOWRNKE HROUNJOWBRIPBVEIZ2OT aOBOTJIFSJO
EAS QSJPSJUFSBEF PNSCEFO AS FOF3RJIUOOBEF®)BE VWBMBVEBSIMIHBUOSSF LPTUO
ANOFO BWGBMMTIBOUFSJOH OASNJNMKAD B BC USBOICHSIUWRSBUFHI JOOFCAS FO B
&OMJIJHU NJMKOCBMLFO IBS EFO TPN £5AEQBWIVERI WF SIOTBBIUAW MCOHTJLUJHU T,
TPN IBS CJESBHJU UJMM GOSPSFOJOWHDO MYEePR SAOBFFTCTWE S JBOMHSGEGES BUU VQQO
UFSCFIBOEMJOH ON JOUF WFSLTBNIFOBEDOWBSFOMUB® VEOGB BWWAHOJOH CF
FMMFS CFLPTUB FGUFSCFIBOEMJOH BADBOTG BB NMSFOABRELBBIRTHBROEAS PDI CFEON
EFO TPN GOSWASWBU GBTUJHIFUFO PDI TPN WJE GOSWASWFU LAOU

UJMM FMMFS EC CPSEF IB VQQUADLU cBEFr&ERGF86HEFSGB BOTWBSJH

%FU JOOFCAS BUU LSBW VOEFS WJTTBOB®DIVBETAOHODSDHBBWITEG SJTLFO BUU SF
SJLUBT NPU %JOT GOS NBSLTBOFSJO H UFQMOESF MEUF SBRIBBYBQUBHBOEF BW OZB |
BWTFFOEF GOSFLPNTU FMMFS NJTTUBEFGIOF PEFRDFIIEFHOIJOH QIBSDL EF SAOUFCA!
WBUUFOPNSCEFO FMMFS HSVOEWBUUGB GIMMBUU MNLASVM MBGGBOBIMIFUB®S BUU C
J TCEBOU TLJDL TPN GOMKFS BW NJMEKOXTHBMLUAQFOCAEBBR U W HEFOPNTOJUUMJIH
QCWFSLB %JOT SFTVMUBU OFHBUJWUQ @ BA 0BT CAVFOHEKPBINMEEEPDC LBMMBE LI
GVMMTUAOEJH VUSFEOJOH BW FWF O UMFQHIB INJMMK BIG @1 SIBHF OWTHBBSIJGZSB CS TB
GBTUJHIFUTCFTUCOEFU '0S OASWBSBOEVLAOGTTEBMWMES8SBEKANOU GOSEFMBE
OCHPO LAOOFEPN PN OCHSB WATFOU KMWHBD BECKOBSBMWETCNOEBOEF LSFEJUMOGU

LBO SJLUBT NPU %JOT KANO GOSGBMMPTUSVLUVS GOS BUU NJOTL
IBOEMJOH
& 1FS EFO EFDFNCFS VQQHJIDL EFO HF!

%JOT WFSLTBNIFU aOBOTJFSBT NFE FIHEBFRQUUB®RCUBR CRIIHTIMMEBDSIOLMVTIWF MCO
3FMBUJPOFO NFMMBO FHFU LBQJUBM PDI TLVMEFS SFHMFSBT NFE
VUHCOHTQVOLU GSCO WBME 4a0OBOTJFMM 6ITLOJWGC TBNU BW NAOH
EFO FHFU LBQJUBM GOS BUU UJMMHPEFEN MSSIOHIJBFROIB T AT BWNGHIST BRHQW BUU %]
FSICMMB MCO 'JOBOTJFSJOHFO WJB NMPVUMBESYIBEOOPUASLBOWBQGEZMMB TJOB aO0E
VUTAUUT GOS FUU BOUBM aOBOTJFMMBPBXLET TTBRESAGUFS UMPRDIOBOTWFSLTB
AaOBOTJFSJOHTSJTL CMBOE BOOBU WJE QMBDFSJOH BW MJLWJE
UFDLOBOEF BW SAOUFTXBQBWUBM TBNU W.
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MCOH PDI LPSUGSJTUJHB LSFEJUBW UBEONE FUA.RNINBD® \DIAINOEB BBWIFAHBSF BUU GO
NJOTLB LSFEJUSJTLFO AS BUU QMBDFRSRDWFBW MIOWIEOMKBTOWFISFO LBO OANOE
TLPUU PDI UFDLOBOEF BW SAOUFTXBQEWWEGBMBFBEBT BWHEG RHOEFBCMBOE BOOBU T
NFE FUU CFHSAOTBU BOUBM NPUQBSUFSFSDTRN AN EIOGGB S NBBES PNSOTUOJOH
HPELAOEB BW %JOT TUZSFMTF %JOT TPAMIDZSAVMWREBSIF BAWDEB BLUJFAHBSF LE
FOEBTU BSCFUB NFE CBOLFS FMMFS BULWWABGEIHBESBFEUUIJBTIOTW/AWSWASWBT HF(
NFE FO SBUJOH NPUTWBSBOEF NJOTUWQGSQQTFSWAMEPOEE T
TPN 4UBOEBSE 1PPS T #FUSAGGBOEF %JOT LVOEGPSESJOHBS
HFOPNGOST TFEWBOMJHB LSFEJUQSOWOJOHBS JOOBO FO 0OZ
IZSFTHATU HPELAOOT 7JEBSF QSOWB/ASEFRBOWASHE JIBIOEFMOASCBMMUJE GOSLOJ
FWFOUVFMMB SFWFSTGPSESJOHBS TSN TLIBUBMBQEBC&GUBESTBREO BLUJFJOWFTU
NFE BWZUUSJOH BW GBTUJHIFUFS PDPPMMKE\SOCBMIBWASEF AS EFU JOUF TALFSU
LBO LPNNB BUU GC UJMMCBLB TBUTBU LBQ.
#$ & (#" & ' J %JOTBLUJFS COS EASGOS GOSFHGCT BW F
OQFSBUJPOFMM SJTL EFA0OJFSBT TPN {RNBHGWBWHEFCTRROBY SIFOUFS PDI PNWAS!
MVTUFS QC HSVOE BW CSJTUGAMMJIHBS/RSOFESIPDI FWMBEBS PIFHFOTUMSBOTDIFO P
IFUFS (PE JOUFSO LPOUSPMM AOEBNCMJIGWHIHB SO O BIUSKFSIWBS BMESJIH TF
TZTUFN LPNQFUFOTVUWFDLMJOH P DIBWIMMFHGFSF $B MW QECTMIQNHMHBUBO TOBSBS
WASEFSJOHT PDI SIJTLNPEFMMFS AS NBOHRB HYCOMC®BISTBUU NFE LBQJUBM NBO
NJOTLB EF PQFSBUJPOFMMB SJTLFSOB %JOT BSCFUBS MOQBOEF
NFE BUU OWFSWBLB #PMBHFUT BENJOJTUSBUJWB TALFSIFU PDI
LPOUSPMM

$..5 & " &)Y (., &
)VNMFHCSEFO AHFS BLUJFS J %JOT NPUTWBSBOEF DJSLB
QSPDFOU BW BLUJFS PDI SOTUFS J #PMBHFU -3' NPU
TWBSBOEF DJSLB QSPDFOU #SJOPWB NPUTWBSBOEF DJSLB
QSPDFOU 'POEFO 'PLVT HFOPN $BUFMMB ,BQJUBMGOS
WBMUOJOH NPUTWBSBOEF DJSLB QSPDFOU ,MOWFSO NPU
TWBSBOEF DJSLB QSPDFOU TBNU 'BCFHF NPUTWBSBOEF
DJSLB QSPDFOU "WFO FGUFS &SCKVEBOEFUT HFOPNGOS
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4UZSFMTFO GOS %JHMBDJ) FEGCTU R BRSFROEMIHB CFAOUMIHB IBISUJI ANBERISFE J %JOT
MAUUB #PMBHFUT GPSUTBUUB VUWFDVMKNOBW BIBEB@MW\AYBWCFFRMEBBAFDLOJOH
BUU HFOPNGOSB FO AHBSTQSJEOJOH QiRD P NZFMN OIZRROIFG PWBSWJE EF CFAOUMJ
7JEBSF IBS TUZSFMTFO GOS %JOT BONODU&BIE KOPEBRBEPOWH BOWF GVMMUFDLOBT LP
#PMBHFUT BLUJFS QC 4UPDLIPMNTCOBFE@DBMBUTWBS QC FO QSP SBUB CBTJT U.
&NJTTIJPOTLVSTFO LPNNFS BUU GBTUPWAGBRBITHRMMN FHF GPSBOCVETGOSGBSB!
BW BOCVETGOSGBSBOEF PDI GOSWAOAUBEAPNNBBNHBBBEOUBABMBTITIO IFMIFU
JOPN JOUFSWBMMFU m LSPOPS QFS)BENFE RNCJRVERFOIILWI TFEDLOJOH BW TBNI
J FSCKVEBOEFU UJMM BMMNAOIFUFO LPNNFBUOUFSBUYBJOWFRSFOMHBIFU NFE WJM
LSPOPS QFS BLUJF %FO GBTUTUAMMEBTBRILTUTNFROUMWBSBOEF QSPDFOU BW
LPNNFS BUU PGGFOUMJHHOSBT PNLSB®H EF®0B NBHMBHFU FGUFS GVMM BOTMV |
/PUFSJOHFO BW BLUJFSOB WJE 4UPDLIPMWSCHS TAOVCFSBAL OBMM SFEPHOSFMTFO
TLF GSCO PDI NFE EFO  NBK TQFLU WJIMLFU IBS VQQSAUUBUT BW TUZSF
4UZSFMTFO GOS %JOT BWTFS BUU NEE@MRERDR @W BEW NZ&SERHOVHBROEFU PDI OPUF S J(
GSCO CSTTUANNB EFO BQSJM CBtUVES PN £OPOLORMNTCOSTFOT OmMJITUB
BW BLUJFLBQJUBMFU NFE IOHTU CF TSP B HVUZSFMTFPSEGOSBOEF -BS
LSPOPS UJMM Lspops TWZSFY BPMFEBNOUFSOB (VTUBG )FSNFMJO
FNJTTJPO BW IOHTU Y %FUUBLLUOGECAEPRUUEFB 4UJOB /PSENBSL /JMTTPO PDI 511
OZFNJUUFSBEF BLUJFSOB LPNNFS BU 59$W%§ gH GPPyIOOFICMMFU J EFUUB Q:

QSPDFOU BW UPUBMU BOUBM BLUJFS PDY NBF G F— ‘U%E’ST@H ﬁé}'ﬁ'ﬁ/‘}‘;HB GOSTILL
OFO #FSPFOEF QC FNJTTJPOTLVSTFO %TLI{IBé'éH’ 01U FORRSTUAMME BUL VS
BOCVETGOSGBSBOEFU LPNNFS %JOT 1Z &{ U on Ae v UEMA
BUU UJIMMGOSBT LBQJUBM PN NJOTU QN < QE e het s ErL of
DJSLB  NLS FGUFS BWESBH GGBABN ca LR TUDEE SFEKF EoBS J0HEO &

BUU UFDLOB EF OZFNJUUFSBEF BLUJRSOB HLBW M N G B W S]é.FEI\J:BF UESHJWOB J
GSGO EF CFAOUMJHB BLUJFAHBSOBT g,,gm g FErr A B MMARNNB MM JOGPSNI

BMMNAOIFUFO J 4WFSJHF TBNU JOTURKYRQEENME NRWEY FIRSFSNBUIPOFO CU

J AWFSJHF PDI VUMBOEFU NFE EF VOEBOYBHFHPNoBRPHRRE R0 IBS VUFMANOBUT
PNTMBHFUT JOTJEB J EFUUB QSPTQFLU

"LUJFAHBSF SFQSFTFOUFSBOEF QSPDFOU BYE EFYOLPHEMB BosIMm
BOUBMFU BLUJFS J %JOT GOSF /ZFNJTTJPOFO IBS GUBHJU TJH BUU
GSBN UJMM PDI NFE EFO  EFDFNCFS JOUF MUBGQGHSIGHer Dls@
MJHU HPELAOOBOEF BWZUUSB BLUJFS J %JOT AUZSEMTEO
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& ) " | BW 'OSFOJOHT4QBSCBOLFOT FMMFS TBNWF
&SCKVEBOEFU PNGBUUBS IOHTU LPOOPBIVUWWEBERF "ONAMOJOHTTFEMBS LE
BLUJFS J %JOT PDI AS VQQEFMBU J UV)G EGMBST 4RSBSKOEEBIOFEF M XFECBOL .BSLFU-
UJMM BMMNAOIFUFO TBNU EFU JOTUJEVUJPOFMNMBIASeKMIWEBOEFU
'"OSEFMOJOHFO BW BLUJFS UJMM SFTQ®%EQJWHNEFONBW FRESSTKW EBRYS UFDLOJOH BW
EFU LPNNFS BUU TLF VUJGSCO FGUF SEES\CAMEO 'HEGETF VB FOMFIO6 5 EAO O HTPAMIUBRS C B (
LPNNFS BUU CFTMVUBT BW TUZSFMTFIOFGFM MBS TTBNBRNSICEOEFETQBSCBOL %FO
$BUFMMB $PSQPSBUF 'JOBODF PDI 4XFEBOBEBSLEPDUP PDI TPN WIJMM BONAMB
BLUJFS J %JOT NCTUF J HPE UJE GOSF BO!I
) & & VUHCOH EFO N BK OQQO0OB FUU TCEBO
'OS BUU VQQOGC FO NBSLOBETNATTIH '@SFDUAOHIQAOBIS BBMOEFO FMMFS TBNWFSLBC
BLUJFS TPN FSCKVET UJMM UFDLOJOH"OD AR EYEBND EFDLORONFEW BLUJFS TLBMM
JOTUJUVUJPOFMMB JOWFTUFSBSF BUU BBB N K MU BERNEXE FM U BB DAL@ O
GPSN BW BOCVETGOSGBSBOEF HFOPNeEB UWEMAROBFIB IDUESRNIE UIJMM 'OSFOJOH"
BONAMOJOHBS UJMM 4XFECBOL .BSLFWUFSBPBUIBWHPTBOSBOLLPOUPS TUAOHES |
EFUUB GOSGBSBOEF TPN LPNNFS BUUOGGCH® U JNONL FPNDN FNOF B ENFOMBO LBO LPNNB E

NBK LPNNFS FNJTTJPOTLVSTFOBNIFEBERN TUAVNWMTUAOEIJHU FMMFS GFMBL
TFEFM LBO LPNNB BUU MANOBT VUBO BWTF
gt )& SJOHBS FMMFS UJMMAHH GCS HOSBT J GOS

&NJTTIJPOTLVSTFO J &SCKVEBOEFU GBOWARBO TQEBNQNBSERPD GCS HOSBT PDI FOE
GBTUTUAMMBT JOPN JOUFSWBMMFU TP N LSFPDPS LPANBUUPS FONDOHTA4QBSCBOLFC
TIJPOTLVSTFO J FSCKVEBOEFU UJMM BNNNAGW EEE BIPN N6 8 AMBIF AS CIOEBOEF G¢
BUU OWFSTUJHB LSPOPS QFS BLUJRCHYREHBBBRWEH BIFKUBFOMTFOT FNITTIPQ
TMVUMJHFO GBTUTUAMMEB FNJTTJPOGEVISVE QNEP WM BAID R BRFOPKPSEB BONAMO
MIJHHOSBT WJB QSFTTNFEEFMBOEF PNMMWSWOIH BRQG O HKEPKSEB BONAMOJOHBS TCWJUL
EC AWFO VUGBMMFU J &SCKVEBOEFU BEPNMWE® M U BHBFEEWMBAMOJOH AS FK HBSBOL
1SIWBUQFSTPOFS TPN AS LVOEFS J 'OSFO0OJC
P FMMFS TBNWFSLBOEF TQBSCBOLT JOUFSOFUC
F6>185B89H H=@@ 5@ @A B<9H9B TPN AS LVOEFS J 'OSFOJOHT4QBSCBOLFOT FN
"ONAMBO PN UFDLOJOH BW BLUJFS JORJNBSBBBOTGIDUFSOKMCBOL NFE /FUS5SBEF "LL
EBOEFU UJMM BMMNAOIFUFO TLBMM BVOKMYAKTUBUUBROBNRASMBMNMASNJIB JOUFSOFUC
KANOB QPTUFS PN BLUJFS "ONAMBEONTEBWUWBHOOEBF QP@SCKVEBOEFU WJB JOUFSC
TASTLIME BONAMOJOHTTFEFM WJM LA UEBMW®WRANDBIOHIMMOWESPBUCBOLFO WJB
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,VOEFS TPN AS BOTMVUOB UJMM 'OSKOJOHT4QBSCBOLFOT FMMFS
TBNWFSLBOEF TQBSCBOLT UFMFGPOCGHEUOIMMEEP N KAMMEOM@ROHPGBUUBT FGUFS E
MJH TFSWJDF LBO BONAMB TJH WJB VEME®MOBWFDWIFHAMIROFEO0S %JOT FGUFS T
BOWJTOJOH $PSQPSBUF 'JOBODF PDI 4XFECBOL .BSLFU"
"OHF QC BONAMOJOHTTFEFMO EFU LRESMBBW WBEBABDWEUUWZ@QOC FO HPE JOTUJU!
GSCO WIMLFU 'OSFOJOHT4QBSCBOLFOOTICENR TR SALQIBHUBWSBLMIESOB CMBOE
WJEFO GOS EFU BOUBM BLUJFS BONAMBBMIWHOS B& BE& BSTAH FM OV PHR®P PDI MILWJI
LBO BOHFT GOS CFUBMOJOH PDI LPOBRUIOS QW BYIP® INEC MINT QWBSBFO 5JMMEFMO
TBNNB QFSTPO TPN BONAMFS TJH GO SWFDILEIOH BWE BN UIRFS BONAMU TIJH J SAUL
@S BUU LPNNB J GSCHB GOS UJMMEFMOJOH BW BLUJFS NCTUF

TBMEPU QC EFU LPOUP TPN BOHIJWJUTFQPIBSBONAMB@ @/ @ @@ BXQANOB

MAHTU FUU CFMPQQ NPUTWBSBOEF OINSBOBRSMMMUJIYEMHAOSBWINBEBLUIJFS JOUF
EFU BOUBM BLUJFS TPN BONAMBO BWU ¥ MEFEM-GIQHSBPBEFIL G SQOJIHU GOMKBOEF
PDI NFE EFO NBK UJMM PDI NFEWF®@ UJMBIK QPTUFS PN BLUJFS QFS Q
%ASGOHS NCTUF QFOHBS TAUUBT JO QEFBIOMIWFU LPORLAIF®BBIWU GOSEFMBT PDI

EFO NBK GOS BUU TALFSTUAMMB BIAT TGP SHNBONEIJBED TENMBQOAMU TJH NFE F

400T QC BOHJWFU LPOUP VOEFS EFOWASFIGWFS WPHNNFPSSFEBOSBOEF BLUJFS GG

%FUUB JOOFCAS BUU LPOUPJOOFIBWHESFUOBOIBMZAIETHFSUTPN BMIBAMBO BWTFS |

CFMPQQFU UJMMHAOHMJHU QC LPOUMHKRBEFSOSOUQMBEFRMF@IGBFO J EFU GOSTL

BUU BONAMBO PN UFDLOJOH LBO CMJILPHNMFSIHOENR TF BPQ QHWEF BKQPTUFS PN B

AS UIMMHAOHMJHU QC LPOUPU VOEF S50 VBMIEFMQ PEH O BOC EOMKBSBMIHFO LPNNB

PDLTC BUU CFMPQQFU FK LPNNFS BUBNMMB® F LI NGEOFRSB MXBEFBOUBM BLUJFS

UJETQFSJPEFO 40BSBTU FGUFS EFU BUMMEFWNEPMOUD BOTUF CF SPROEF BW OAS

NFS NFEMFO BUU WBSB GSJUU UJMMHRABHIVEHFD GO AWM ROT PN HFOU F

FSICMMFS UJMMEFMOJOH .FEFM TPN FBKM8EEFMWMAHOHAVI ABFLENNMSBOTUAMMEB

AWFO VOEFS EFO BOHJWOB QFSJPEF(E BDW \OF&BAE BWIHERTIMMQSAPDYBUFSBT 5JMM

J FOMJHIFU NFE WIJMMLPSFO GOS EFUWGBMMIP FEMIBIOHYWFET4AWFOTLB '"POEIBOEM

BONAMBO SFHMFS PDI 'JOBOTJOTQFLUJPOFOT GOSFT

%FO TPN BONAMFS TJH GOS UFDLOJOH BW BLUJFS NCTUF AWFO

IB PDI BOHF FUU 71mLPOUP FMMFS FOBRAS@@BBGQFSFEFQC EJU

EF UIMMEFMBEF BLUJFSOB LBO MFWFS8A$BBOTUAMMEB J %JOT LPNNFS BUU IB G¢
EFMOJOH BW BLUJFS VQQ UJMM FUU TBNNB

BGH @@85 = =%G LS QFS BOTUAMME 'OS TBNUMJHB BOT

'BTU BOTUAMMEB J %JOT TPN OOTLBSEBBDBOBB B NBIFEBHLE M®IQG ®MKNS QSPDFO!

TASTLIMEB JOTUSVLUJPOFS GSCO #PMBHBMB CFMPQQ 5JMMEFMOJOH LPNNFS F(

mUBM BLUJFS

9H =BGH=HIH=CB9@ @5 9F6>185B89H

*OUSFTTFBONAMOJOHBS GSCO JOTUJWHUIPOHMMB=LCBW@ QPFEHRSHEE85B8IH

J AWFSJHF PDI J VUMBOEFU TLBMM MAND EF TUNMVW RIX ABEIGBMEFMOJOH BW BLUJFS .

.BSLFUT &$%$. & 4UPDLIPMN TFGBTKVEBOEFU UJMM JOTUJUVUJPOFMMB JO

EFO N B K VUMBOEFU LPNNFS WJMLFU OANOUT PWBO
%JOT GCS FO HPE JOTUJUVUJPOFMM AHBSC

$&#'$ ( # r,momr EF JOTUJUVUJPOFS TPN MANOBU JOUSFTTF

1SPTQFLU PDI BONAMOJOHTTFEFM LBBIFSBEWNBIAPIUOBETGSIUU

GSCO %JOT UFMFGPO m

F QPTU NBSHBSFUIB CZHEFTUBIMIEJPT TF#! ( tto# *

FMMFS 'OSFOJOHT4QBSCBOLFO 4XFECBOISSB8YFUHF@@ 5@Q@A B<9H9B

&NJTTIPOFS UFMFGPO 5JMMEFMOJOH CFSALOBT TLF PNLSJOH EFO

F QPTU FNJTTJPOFS TUIMNITXFECBOKO®PSBTU EASFGUFS LPNNFS BWSALOJOHTO
1SPTQFLU PDI BONAMOJOHTTFEFM LENNFBPAWFO BWNIUCMMBMEFMOJOH J &SCKYV
UIMMHAOHMJIHB QC IFNTJEPSOB IPT WIMMEBARMBEIPO HSB BLUJFS GCS JOHFU NF
'OSFOJOHT4QBSCBOLFO XXX GTC TF QBPTRQUALUMIWNIMIHU ESBT EFO N B K G S
'JOBOTJOTQFLUJPOFO XXX a TF FOEBTU QSPTQFLU
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*OTUJUVUJPOFMMB JOWFTUFSBSF CFSAICKEEPNEBUOASBFDMMINBKBU BW BUU FSG
J TASTLIME PSEOJOH GG CFTLFE PN OITMMBENM O DAHO QVBEES WAPUFSJOHFO TBN
BWSALOJOHTOPUB VUTAOET 'VMM CFEBMOGUGH GOSTWIMSMEFMBEP NFEGOSB BUU
BLUJFS TLBMM FSMAHHBT LPOUBOU THEBPNEHF®B &8SBKVEBOEFU CFEONT TPN PM
OCTFSWFSB BUU PN GVMM CFUBMOJCPNTOA B BUGISFUFSABWD WIBMM FYFNQFM WBSE
LBO UJIMMEFMBEF BLUJFS LPNNB BUUXDWPINEVMETFVMFS BEOGBOJTL BSU PDI BWT
4LVMMF GOSTAMKOJOHTQSJTFU WJE BQEBSIHFNFENMZUPMVB YPEMITIPHMBBUU JOU
FNJTTJPOTLVSTFO FOMJHU &SCKVEBQE&SCKBBEBEOEFTFRONFESNIMMWN PUIJMMSADLM.
UJMMEFMOJOH BW BLUJFS J &SCKVEB®BEFU GCEBWB S5 GEE FRVBMOEEFU WIMMLPSB

TLIMMOBEFO .BSLFUT PDI #PMBHFU USAGGBS BWUBM PN

J #PMBHFU PNLSJOH EFO NBK 4F -FHE
& (& & " # & #F T PDI OWSJH JO&PSKBEBRPEFU LBO TCMVOEB
*( ( & FMMFS EFMWJT CUFSLBMMBT .FEEFMBOEF
3FHJTUSFSJOH IPT 71$ BW UJMMEFMBEGFUBRGEFO UMSAHGOBBTLIFC TOBSU TPN NOKI
NFE COSKBO PNLSJOH EFO NBK B MBROEFF 2 GUFBSLBBU %JOT OPUFSBUT PDI

71%$ VU FO 71 BWJ TPN WJTBS EFU BOUBMDAL B MMNST ¢ BITFIO TLIBND & SCKVEBOEFU FK

IBS SFHJTUSFSBUT QC NPUUBHBSFOT 71mLPOUP "WJTFSJOH UJMM

BLUJFAHBSF WBST JOOFIBW AS GOSWB#MUBSSFHITUSFSBU TLFS J

FOMJHIFU NFE SFTQFLUJWF GOSWBMUBSIMINB JOFRROUMIHB BLUJFAHBSF J %JOT
MANOBU HBSBOUJFS BWTFFOEF UFDLOJOH

c&'H( & " J /ZFNJTTJPOFO * EFO NCO &SCKVEBOEFU

4UZSFMTFO GOS %JOT IBS BOTOLU PN.P®WNFS EFHCEFWOWMIHB LBLIFIFAHBSOB BUU |

QC 4UPDLIPMNTCOSTFOT 0 MJTUB )BBEBNMARBMTUFOTREPPSBAFA. CBTJT UJMM EFO |

IBS GOSFTMBHJUT UJMM BLUJFS /RBASUTOHARMIAHPBFN.BOXEETGOSGBSBOEFU

BUU QCCOSKBT PNLSJOH EFO NBK EASJHFOPN HBSBOUFSBE J TJO IFMIFU %J¢
OBEFS GOS EFTTB HBSBOUJCUBHBOEFO

&, (( ( e oo

"LUJFSOB NFEGOS SAUU UJMM VUEFMOJOH GSCO PDI NFE GOS

WFSLTBNIFUTCSFU &WFOUVFMM VUEFMOJOH CFUBMBT VU FGUFS

CFTMVU BW CPMBHTTUANNB GOSTUB HCOHFO VOEFS %FUUB

PNCFTOSKT BW 71$ FMMFS GOS GOSWBMUBSSFHJTUSFSBEF JOOFIBW

J FOMJHIFU NFE SFTQFLUJWF GOSWBMUBSFT SVUJOFS
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.FSQBSUFO BW EF TUPSB GBTUJHIFUT.AEBBXDB QVBSB OB\FFDOURBMFL PN DJSLB
GBTUJHIFUTNBSLOBEFO IBS WBMU BUGBIPOBMFPWBWABER AB @BDUJIJHO BW EF TUOD
IFUTJOWFTUFSJOHBS UJMM TUPSTUBBRFBNSBMEBOB#P MEMMFS VUBVBRMEB NBSLOBEF
TOESB 4WFSJHF FYFNQFMWJT 4UPDLNMWMIDIFECESSOHE BDIU SOSTUASLB #PMBHFU
TVOETSFHJPOFO ,PODFOUSBUJPOFO QRS NFEOFSUPDO PLEBBORSB UIJMM OZB NB!
NFMMBO VUCVE PDI FGUFSGSCHBO GOP NG BZDLHFIF BHPE EFMAH®BFORPBE VUOZUUKB
PN %BMAMWFO %FUUB IBS J TJO UVSNO®KOWIMEUF BUBSGBIDISAMIURS GBUUBU CFT
EAS LBO GOSWASWBT UJMM BUUSBLUDWB FIMMLP\S #POBFHERT BWUJIFS QC 4UPDL
CFTMVUBEFT BUU UB UJMMWBSB QC EFDIOBASWKE HABDE NGO SBERF@BOZFNJTTJIPO S.
FUU OZUU GBTUJHIFUTCPMBH NFE JOSOWRUIWARHE BEFIOHBWLBTUBOEF
GBTUJHIFUFS CFMAHOB OPSS PN %BMAKRMNRIT T 3%FWFOZBFSAMBBFWJIMMGOSB %JOT
CFEONEFT LVOOB TLBQB FO IOH PDI TOUWESCBM BWILBTRIIJCHHTUMM SLB NLS FGUTI
AHBSOB FNJTTJPOTLPTUOBEFS WJMLFU OLBS %JOT
60OEFS BQSJM GOSWASWBEF FUU BPE BMSLBWFTNES BSM MO NLS WJE FO BC
LPODFSO WJMLFO OBNOAOESBEFT UJOMN RUKDIB'B QUIH I RESPDFOU

%FO KVOJ LOQUFT GBTUJHIFUFS GBEWUPIN'BUWIHIMMIBPEPTF %JOT GOSFTUC
PDI EASNFE MBEFT HSVOEFO GOS %JAB NPY BWMEOZGOBSAMI IOBPIFSIJOH BUU GOSC/
GOSTUASLB #PMBHFU GOSWASWBEFT GEVNM JIHIG UEBMNBSO OBEFMFGOS GSBNUJEB
JYWVNMFHCSEFO PDI ,MOWFSO VOEFS THQBRBCHF® MJLWBE BLUJF GOS #PMBHFUT CF
HFOPNGOSEB USBOTBLUJPOFS IBS %JDBOEIBABBSFO &S B CIBWJE BLUJF QSJTTBUU
GOS #PMBHFUT GPSUTBUUB VUWFDLMBDHTEDN FRQBHIFUF® BUU BOWAOEB BLUJFC
"OSFUBHTOBNOFU %JOT IBS HBNMB BNOFEF MOEFES T SRINMTIEB@OSWASW BW GBTUJ
.PSB HSVOEBEF CZHHOBETaSNBO OPBfFEBH ®OOTPYEFSIJOH HFS PDLTC OLBE VQC
TPN WAYUF PDI TPN TFEFNFSB WBS WIZSIFTTB-N DWFSS TRIRBBCFUTQBSUOFST NFEJE
EFMBS BW MBOEFU * TMVUFU BW nYAFBUIMUFBU NFFECERCESV BE FNVWIFSIBOEF LSBW QC P!
TBNIFUFO UJMM GBTUJHIFUTGOSWBMBOJOIHBEAE/GBIRQHAIRWESOT TPN GBTUJHIFU
4UPDLIPMN 6QQTBMB PDI (AWMF TBNU QC FUU QBS PSUFS

J %BMBSOB 'BTUJHIFUTCFTUCOEFO NFE UJMMIOSBOEF WFSLTBN

IFU J (ATUSJLMBOE PDI %BMBSOB CUFSa0OOT J EBH JOPN %JOT
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/IFEBO SFEPWJTBT LPSUGBUUBU WJTTB TLBUUFLPOTFLWFOTFS TPN LBO BLUVBMJ
PCFHSAOTBU TLBUUTLZMEJHB J 4WFSJHF TCWJEB JOUF BOOBU BOHFT 4BNNBOG
SFHMFS PDI AS FOEBTU BWTFEE TPN HFOFSFMM JOGPSNBUJPO 3FEPHOSFMTFO (
TPN MBHFSUJMMHCOH J OASJOHTWFSLTBNIFU FMMFS BW IBOEFMTCPMBH 7JEBSF
TLBUUFGSJ LBQJUBMWJOTU JOLMVTIJWF BWESBHTGOSCVE GOS LBQJUBMGOSMVT
UIMMANQMJIHB QC JOOFIBW BW BLUJFS TPN BOTFT OASJOHTCFUJOHBEF /FEBO C
TPN J WJTTB GBMM LBO CMJ UJMMANQMJHB QC VUEFMOJOH PDI LBQJUBMWJOTU
*OUF IFMMFS PNGBUUBT EF TASTLIJMEB SFHMFS TPN J WJTTB GBMM LBO CMJ UJM
WBSJU GCNBOTGOSFUBH FMMFS QC BLUJFS TPN GOSWASWBUT NFE TUOE BW TCE
TLBUUTLZMEJHB HAMMFS TASTLJMEB TLBUUFSFHMFS 7BSKF JOWFTUFSBSF SFLP!
GOS BUU GC JOGPSNBUJPO PN WIJMLB TLBUUFLPOTFLWFOTFS TPN LBO VQQLPNNE

MG=G?5 DOFGCBOF )

'®S GZTJTLB QFSTPOFS CFTLBUUBT LBONYBNGPIOEFUSPDBQRUERME PSHMVTUFS QC B
NFE QSPDFOU TLBUU J JOLPNTUTMBNEW UBG IQB NF FUB VIR AS BWESBHTHIMN
OJOHBS ICMMT OPSNBMU FO QSFMJNJ®DRAGBA BQUPAN U BB BRJIYBM

JOOF BW 71%$ FMMFS BW GOSWBMUBSF®QRNPEINF i MPHES 1G-6 W pIMUBL NTUTMBHF
SEFHJTUSESBEE BLUJES SFEVLUJPO GSCO TLBUUFO QC JOLPNTU BW
,BQJUBMWJOTU SFTQFLUJWF LBQJUBWMGHSINEWtOUCEBRY I UTERTUJHIFUTTLBUU
TLIJMMOBEFO NFMMBO GOSTAMKOJOHNESHETUNDOB HFQSPEREPY BWEXBRFSTLPUU T
GOS GOSTAMKOJOHTPNLPTUOBEFS PDI PNLPTROBE PO MWFEQF R SRHBFOU BW SFTU
EF TCMEB BLUJFSOB 7JE CFSALOJOH & PRILPFPUDBEPcHFMPQHRPSBT UIMM TFOB
GOS FO BLUJF TLB EFU HFOPNTOJUUMJHB PNLPTUOBETCFMPQ

QFU GOS TBNUMJHB BLUJFS BW TBNNB*TABRBTENCEPOHWZUUSBEF

BOWAOEBT 4PN FUU BMUFSOBUJW GJ$§W#SIOBBE PORUFISBERFSLBYHSOPUFSBT QC
GCS PNLPTUOBETCFMPQQFU CFSALOBAONAEQUOAMMW YR IBDI VUHOS EASNFE JOUF
CMPONFUPEFO WJIMLFU JOOFCAS BUU IPB\UPFQ Y BIEGOHBI P oMU GgEB S

CFSALOBT UJMM QSPDFOU BW GOSTAMKOJOHTFSTAUUOJOHFO FGUFS

BWESBH GOS GOSTAMKOJOHTVUHJIGUFH=8LI@BMGOSMVTUFS QC BLUJFS

AS GVMMU BWESBHTHJMMB NPU LBQJUBM®BUOIFFSMBENGBTCBULUBBIBMM JOLPNTU J
UJFS TCWAM POPUFSBEF TPN NBSLORETOOTRUFBBEEEFMOBOBSB JOLPNTUTMBHFU O,
NBSLOBETOPUFSBEF EFMAHBSSAUUFINNUERDN BOEGFWBSBU TPWFTUWSPDFOU ,BQJUBM
SJOHTGPOEFS TPN FOCBSU JOOFICMMB TWHFNG OB MG\PTSLE EFGATHRBTUFS TBNNB TAUU



GOS GZTJTLB QFSTPOFS "WESBH GOS"LBOHRABBSFOBMY A$ QEHRSAIFBU TLBUUTLZNA
GCS FOEBTU HOSBT NPU TLBUUFQMJLTURN LBQBUBMWBJIWOTFS Q/F BLTRINIFU GSCO GB
PDI BOESB EFMAHBSSAUUFS * WJTTB GFBN B ULLBROT TAOOFERNEEMUBDIUB M AIWF SIHF GOS
MVTUFS ESBT BW NPU LBQJUBMWJOTBAY JOP N' LRO) EAPHEBIHFTHEBQ EPDL CMJ GOSFN
LPODFSOCJESBHTSAUU GOSFMJHHFS NANG BPNORNBABB U, BSQIMBHWI FO TASTLIJME
GOSMVTU TPN JOUF IBS LVOOBU VUORQASKPODFS U MN ABUTC B LLUFS ASBTMIHU CPTE
BW NPU LBQJUBMWJOTUFS QC BLUJFSSFNCBOEGSSE EWHMARBEFAUBBSE OIJOH WJIE BW.
VOEFS FGUFSGOMKBOEF CFTLBUUOJOWJIKSS %8BT ICFSH SACHR WJIIE OCHPU UJMMGA
J UJEFO 4ASTLJMEB TLBUUFSFHMFS WAMMWMBSEE AUSRVIBWE OBDFHPIEMMB GOSFHCUU

GOSFUBHTLBUFHPSJFS TLFEEF WBSJU CPTBUUB FMMFS TUBEJHWB
5JMMANQMJHIFUFO BW SFHFMO AS EPDL J ¢
?H=9 ;5F9 GCA F BWUBM GOS VOEWJLBOEF BW EVCCFMCFTLE

69;F BG5H G?5HHG?M@8=;5 = 'J9F=;9 PDI BOESB MAOEFS

'©S BLUJFAHBSF TPN AS CFHSAOTBU TLBUUTLZMEJHB J 4WFSJHF

PDI TPN FSICMMFS VUEFMOJOH GSCO(T@R3Y @B Bl UHF@ @VIBHE N laU® g5

OPSNBMU TWFOTL LVQPOHTLBUU 4LBWPSINBEBWI FQFSSJ 0 MB® TFTFUBUUOJOH WJE U.

NFO EFO AS J BMMNAOIFU SFEVDFSBEtHFSRGGRBGEHRU BEWWUBRBMMEB LBO EPDL UJMM

TPN 4WFSJHF JOHCUU NFE BOESB MAGBMMGIS VEOEWHASBBOED BWCOTCFTLBUUOJO

EVCCFMCFTLBUUOJOH * 4WFSJHF WFBLUVAMMTFISSBP SNBIWBVMU$JOUF PN BOTUAMI

FMMFS CFUSAGGBOEF GOSWBMUBSSFHIN B®ESHEE 6 B3 W AW B0 BWBMNMUB SFSPDFO U

BWESBH GOS LVQPOHTLBUU MFU VUCKVEOB BLUJFS PDI EFO BOTUAMME
GOSsS NFs Ao LS
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%JOT AS FUU GBTUJHIFUTCPMBH NFE JOSJLUOUOH#QC)GBTUJIBHUT

NBSLOBEFO OPSS PN %BMAMWFO /VWBSBEOE=BvWVEPSUEPIHS@
GBTUJHIFUTCFTUGCOEFU AS #PSMAOHFWIBRNE JQRWWF PH FHFdBLBQJUBM TLBMM V
1C EFTTB PSUFS AS %JOT FUU BW EF PEBRMMABTY JYRRMC MMM TLGSI SAOUE
'BTUJHIFUTCFTUCOEFU CFTUCS BW DFbU SEMYCSE vAPIE S UHL GUNESIH TUBUT

JOOFICMMBOEF LPOUPS CVUJLFS MBJ—&F@S:{lQEQ}/HTUSJ PDI CPTUAEFS

QC TBNUMJIHB PSUFS %JOT AHEF QFS,EFO ERDRNGRS jEJUFUFO TLEMM MCOHT
GBTUJHIFUFS NFE FO VUIZSCBS BSRB RN  ospdEhu

'BTUJHIFUFSOBT CFEONEB NBSLOBETWASEF WJE TBNNB
UJEQVOLU VQQHJDL UJMM .LS & BH9H 7?B=B;G;F58

3AOUFUADLOJOHTHSBEFO TLBMM MGCOHTJLL

(#a& ?H=91H89@B=8B;
A78EF <®F 9EZA BE4 :EHA7478 U@OU 5L::A47EAEIBMMUEFMOJOHFO TLBMM MGCOHTJLUJHU

ATBEF <®F =~ OEBG4:8G I'KG8 F<: FGBEG Bég WEJHFOPESF TVMUBUFU PDI TLBMM IASSOSE
®I8E FGBE4 78?4E 41 ?4A78G
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F?HG8G 41 2E OUUU >®CG8 # 4FG<:;8GS8E 54592M94§5§T<l@5r—]"”:s QSPDFOU LBO VUEFMC
JEZA S®@EF8A 8 78?4E 41 94FG<::8GF58FG2A7YBsS BN 84284 FB@
94AAF < +1?8 B6; 4?4EA4 9BEGF4GGS8 4GG 4E58G4 HA7T8E A4@A8G <®F
+1?78 474 +I8A B@ 78A 9BE@8??4 +:4E8A I4E ﬁ&4pe<.:;§§g,£
G8
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(A78E 4CE<? OUUR 5<?7478F >BAG68S8EASA <®F 4FG<:; E_ 72?F+GG

A<A:8A +E 4GG 9®EI-EI4 9®EI472G4 9@E-724 B6Y @r&HFb2HEE ;scsE

@87 :B7 ?®@AF4@;8G C? @4E>A478A ABEE B@ Y?3OFA'BTUJHIFUFS "# QVCM PSHBOJTBUJF
8A U =HA< OUUR 9GEI-EI478F 94FG<:;8GF58FGZATRG < *IR& A/PEFSCPMBH J FO LPODFSO NI

E8:<BABA FB@ 8A :7A: < G<78A HG:=BE78 8A 782 4] /8G 9BLEAA 9®ET42Q

A<A:F5B?4:8G <®F 41 # AFG<::8GSE HEB EPUUFSCPMBH ,PODFSOFO TLBQBEFT

S@E=4A 4] FECGB@58E OUUR 8BAB@I®E7SF CBPFENAFEE @4FGBQSJIM J AWESJHF PDI TUZ!
;8GF9®EI*EISBA :8AB@ 8GG 4AG4? 4CCBEGGE4A|'F,&{H:<B‘]A8§'U$®:T'\Z/7(§E #PMBHFUT KVSJEJTLB G
e84 5@ 006 AoE g (UE BOSAFCSHBCIE QY S EXS5BWFBW TWFOTL BLUJFCPMBHTMBI

CFESJWFS OASJOHTWFSLTBNIFU J FOMJHIF

#DO9F5H=J GHFI?HIF

& %o %JOT PSHBOJTBUJPO VUHOST QSIJNASU BW
%JOT TLBMM GOSWASWB GOSWBMUB yGPEARMB \PPY PEOS EAMKBEF LPODFSOHFNFC
GBTUJHIFUFS NFE HPE MOOTBNIFU Q@ NEBSBOBETEP QP SFORMT TBENU .BSLOBE *OG |
%BMAMWEFO ,PODFSOMFEOJOHFO CFTUCS BW WFSLTUAM
FLPOPNJDIFG DIFG GOS QSPKFLUVUWFDLM

or & & $ " 1. # (& (

%JOT OWFSHSJQBOEF NCM AS BUU TLBQB HPE MOOTBNIFU J
WFSLTBNIFUFO PDI EASJHFOPN HF #PMBHFUT BLU =0
MCOHTJLUJHU IOH PDI TUBCJM BWLBTUOJOH QC F UBM TBNU

BUU CMJ FO BW EF MFEBOEF GBTUJHIFUTBLUOSFSC oL i oo PN %BM

AMWFO 'OS BUU VQQOGC EFTTB NGCM TLBMM =~ °

TLBQB MGCOHTJLUJHB IZSFTHATUSFMBUJP N[F !
PDI NBSLOBETPSJFOUFSBE GBTUJHIFUTGUSwbmuUuuJOH

, FSCKVEB IZSFTHATUFSOB JOEJWJEVFMML{ BOQBTTBEF MPLBMFS ‘
J WAMWGCSEBEF GBTUJHIFUFS NFE SBUJPOFMMB QMBOMOTODJOHBIS

WBSB MZIOSE GOS IZSFT PDI GBTUJHI " E o !
WFDLMJOH NFE GOSNCHB BUU TUAOEJ ®oy o F I T
VQQSAUUICMMB FO QSPGFTTJPOFMM PSHBOJTRUJPOINFE TLJDLMJHB
PDI FOHBHFSBEF NFEBSCFUBSF NFE IOH FUJL $
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7J IBS HSBOTLBU EF a0BOTJFMMB SBQOPSAWITIRPC TP NYDTOSUT J FOMIHIFU NFE
'BTUJHIFUFS "# QC TJEPSOB TPN PI\EGBIUWES KBMBQIPTQFLU JOOFCAS BUU VUGC
SALOJOHFO QFS EFDFNCFS PDI SEHAMEBEY SAQA® BAHFOSICMMB SFWJTJPOTCFW
PDI LBTTBAOEFTBOBMZTFO GOS SALFCFMPQ@QTLBPU VOQQVENWIOHBS J EF Aa0OBOTJFMN
FUU TBNNBOESBH OWFS WATFOUMJHB%SF®BW EBOKH SBO RQISO DOHRESHASEFSOB CBTFS
PDI BOESB UJMMAHHTVQQMZTOJOHBSOJOH BW SJTL GOS WATFOUMJHB GFMBLUJHIF
SBQQPSUFSOB PBWTFUU PN EFU CFSPS QC PF
'HMF9@G9BG C7< J9F?GH @@5B89 8=FOHMWMEBGGFM 7JE SITLCFEONOJOHFO OWFSWA|
5BGJ5F :*xF 89 EB5BG=9@@5 FS5DDCFH9FBBOUSPMM TPN AS SFMFWBOU GOS #PMBHFUT
4UZSFMTFO PDI WFSLTUAMMBOEF EJSGSEOSGOBRQPOYBIBERGCASBOTIFMMB SBQQPSU
GSBNUBHBOEFU BW PDI EFO SAUUWJTBOE B QW F/TUFEORSENB EGFOFWWTIPOTCUHASEFS 1
EF a0OBOTJFMMB SBQQPSUFSOB J FOMJBEFS$ EFE T PNTSOBOERBFMUMB NFO JOUF GO
SFEPWJTOJOHTTUBOEBSEFS *'34 TCERGBECEHORS FAGTFBWIWAIUFUFO J #PMBHFU"
PDlI FOMJHU EFU LSBW J LPNNJTTJPOBOWEIPPSEQ@OPEAS(PDLTC FO VUWASEFSJC
oS %FOOB TLZMEJHIFU JOOFGBREMBBIVOGOBNQSOBIDIQFSOB PDI SINMJIHIF
JOGOSBOEF PDI VQQSAUUICMMBOEF B3WN®BRS@QITRBUSPMOIHBENTAN TUZSFMTFO
SFMFWBOU GOS BUU UB GSBN PDI QC EMIANQMOBBOT AKB SUSFERO UBASB VUWASEFSB
EF a0OBOTJFMMB SBQQPSUFSOB VUBOUNRDFOUMEBERBAGBUBLENME SBRQPSUFSOB
PBWTFUU PN EFU CFSPS QGC PFHFOUMJHIBOAT MM BSWECARMSFWJITIJPO HFS PTT SJN
VUUBMBOEF
&9J=GCFBG 5BGJ5F
7CSU BOTWBS AS BUU VUUBMB PTT PNHEHFE- @6GB®ITIJFMMB SBQQPSUFSOB
QC HSVOEWBM BW WCS SFWJTJPO 7J7B 8 URBOSBUUWEFS aOB/OITIFVOMB SBQQPSUFS
FOMJHIFU NFE 'OSTMBH UJMM 3FW3 (SBWH JONOMIBIW Q NFEQFQOUFSOBUJPOFMMB !
%FU JOOFCAS BUU WJ QMBOFSBU PDI*HHOPOERGR) ESFFWOUBHIBT 8WS&6 BW %JOT
BUU NFE IOH NFO JOUF BCTPMVU TALBSMPMMGOSTAUSMRODID®HN PDI LBTTBAOEF QF:
BUU EF A40BOTJFMMB SBQQPSUFSOB JOUF JOOFICMMFS OCHSB
WATFOUMJHB GFMBLUJHIFUFS

,TUFSTVOE EFO BQSJIJM

FMPJUUF "#

-BST )FMHFTTPO
"VLUPSJTFSBE SFWJTPS

%)
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