JQPCVUKPHQTOCVKQP

-XOL

-WHUVGKPGT 5
$CF (GKNPDC

6GNGHQP
" /CKN KPHQ"UVD OKEJC
*QOGRCIG YYY UVD OKEJCC

5GJT IGGJTVG /CPFCPVGP -WPFGP WPF +PVGTGUUKGTVG

FGT $WPFGUHKPCP\JQH JCVVG UKEJ OKV FGT UVGWGTNKEJGP #WUYKTMWPI XC
2GPUKQPU\WUCIGP CP )GUGNNUEJCHVGT )GUEJAHVUH@JTGT GKPGT )OD* \W DG
TGKEJG CWH FKGUGO 4GEJVUIGDKGV FGO )TWPFG PCEJ IGMNATV

8GTFGEMVG )GYKPPCWUUEJ@VVWPIGP DGUEJAHVKIGP FKG (KPCP\IGTKEJVG PC
GPVUEJKGFGP FCUU YGPP GKP OKVVGNDCT DGVGKNKIVGT )GUGNNUEJCHVGT C
UV@EM GPVIGNVNKEJ GKPTAWOV CP FGUUGP OWV\WPI FKG )OD* MGKP DGVTKG
UEJBVVWPI FCTUVGNNV

#WEJ \W )GYKPPGP WPF 8GTNWUVGP CWU 2JQVQXQNVCKM #PNCIGP GPVUVGJGF
HCUUGP JCDGP &CU (KPCP\IGTKEJV $CFGP 9@TVVGODGTIJCVVG M@T\NKEJ \WT
GKPGT 2JQVQXQNVCKM #PNCIG CWH FGO GKIGPGP *CWU \W GPVUEJGKFGP

&CU ,CIJTGUUVGWGTIGUGV\ JCV NCPIG CWH UKEJ YCTVGP NCUUGP OWP YWT
XQP IGUGVANKEJGP PFGTWPIGP SWGT FWTEJ FCU 5VGWGTTGEJV GPVJANV

*CDGP 5KG (TCIGP \W FGP #TVKMGNP FKGUGT #WUICDG FGT /QPCVUKPHQTOCVk
DGTCVGP 5KG IGTPG
/IKV DGUVGP )T@»GP CWU $CF (GKNPDCEJ

/IKEJCGN 9GDGT
5VGWGTDGTCVGT s 9KTVUEJCHVUOGFKCVQT
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(9T 'KPROOGPUYWGTREKIG

5VGWGTNKEJG #WUYKTMEBIKRIICE WPIGP
@DGT )GYAITWPI XQBRUKQPU\WUCIGP
CP )GUGNNUEJEHWEIAHVUHKIIEKPGT )OD*

&GT $WPR®CP\JQH JCVVG UKEJ OKV FGT UVGWGTNKE QEPGRVGYEINQUP| X
UGPGREBEKPDCTWPIGP @DGT FKG )GYAJTEGRUKQPAWUCIERUIFNNUEICH
VGJGUEJAHVUBDBKPGT )OD* \W DGHCUUGP /KV FKGB®PIFWVFERSN GK
YGUGPVNKEJEKE3E CWH FKGUGO 4GEJVUIGDKGV FGO )MNRFE ROEFABIUV
UVGNNVG FGT $RZFREGIH HGUV FCUU OKV FGOGBUKGMUIGp D\YI2GR
UKQPUXGEBVWPIp OGEWPVGTUEJKGFNKEJG .GKUVWPGIPGEBGRLYEP
FGP FK&GPUKQPEEGVKIVGP XGTDWPFGP UKPF &KG 4GEBIUMOMNRE GEPGT
APEMUVGNNWPIUDKNFWPI VTKVV FGUJCND CWEJ PKEMNGFSEFE3OQTWPFU
PKEJVp GKP YKG GU FGT #WUFTWEM dYGPPp KO )G URFG KRORY KKEE TOWEQ
6GKAPGTMGPPWPIGP FGT \WIGUCIVGP .GKUVWPIGP YKGUETU\ZRN REDYBNVp
KO )GUGW\GUVGZV CDIGNBBRGIZFB T7PVGTGKBNGKUIPVMENGIGP FGT-NCWHC
FG 4GPVGPDG\WI KP FGT \WIGUCIVGP *0JG GKPG OOINKEBG GRYPIERKEIA
FKG 9KVY@PNG 9KVYGHYG PCEJ /C»ICDG FGT IGUGV\NGEIGREP @TWU
UGVAWPIGP

&KG LGYGKNKIGP 'KP\GNNGKUVWPIGP UKPF FCJGT \GFRNNGV GRBAMEKG GKF
UGV\WPIGP \W RTGHGP WRPHHAIEMUVGNNWPIGP HZG TRKPIENRG I8U
VWPIGP \W XGTUCIGP LGFQEJ B@BKINFERUVWPIGP MKEWUKEJ HGT GKPG
+PXCNKFIOPMENT$ MGKPG GKPFGWVKIG 4GIGNWP| PDEIKREESTWE! MCPP
JKGTHAT MGKPG 48EMUVGNNWPGB BKEGERKEGTWPIICAG T #NVGHUG
DNGKDV CDGT DGUVGJGP #DGT CWEJ YGPP GKP\GNREHNGOGPWEIGGKPGT
UVGNNVGP .GKUVWPIp PKEJV MNCT WPF GKPFGWYV RIFDBWY K GUDNG KIKBFFR
.GKUVWPI YGKVGTJIKP TGEMUVGNNWPIUHAJIKI UGKPERIQE) kG 7 BVGEHIBIHC
FKG 4GIGNWPI @DGT GKPGP XQT\GKVKIGP $GBPRFEPEGNNGIRFUAV\NKE]
XGFKPDCTVGP 4GPVGPDGIKPP OKV FGO  .GDGPULCIWYKI REBENY G@HFPF
&CJIGT MQPPVG FKG 4@EMUVGERNWAILEGT CWHIRNGEGS FRRGUGU .GBGPU
CNVGTU GTHQNIGP WPF CWEJ GKPG 4GPVGP\CINWP| GINWOXYTUNKGIGPFG
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MGKPG $GVTKGDUCWUICDG UQHREHR\GKEY KBFCWUUIE(J@WW@BKEJVKI
OWUUVG GKPG (EWPWPI HIOT FKG 4GEMUVGNNWPIGP®EB PEBH S8R TNK
XQGPQOOGP YEGP WPF GU GTHQNIVG FKG <WTZEMXGCINGKOWPLRGU (
(KPCPAIGTKEJV

8GIFGEMVG )GYKPPCWUUEJZVVWPI KO <WUCOOGPJCPI OK
FGT 'KEWOWPI GKP@I BICWEEIVU CP GKPGO )TWPFUVGEM

&GT -NAIGT YCT #NNGKPIGUGNNUBOOH \FEGRGIT,UGKNNGKPIGUGNNUEJCHV!
FGT 3 )OD* YCT#W»GAGO YCT FGT -NAIGT 'KIGPVZOGT GKREBEMUPRP 5RC
PKGP +O,CJT AWOVG GT FGT 3 )OD* GKRVECVERIV CRE0 ) TWPFUVZEM

KP 5RCPKGP GKP FKG UKEJ KO )GIGHEWXEEROKPFNBEVEP FGU -NAIGTU \W
@DGTPGJOGP 5RAVGT @DVG FKG 3 )QUMOEBHIV CWU WFPFOKGVGVG FCU
YTWPFUV@EM CP FGP -8BUGKPCP\COV UCJ FCTKP GKR(G XBRWRNZDGT
NCUUWPI FKG GUFGNMXGTGYKPPCWUUEJZVWVKBTSWCNK

9 GFGP KO )GIGP\WI HZT FKEWPWP| GKPQUMCVEHRIVU CRR&O KO 'KIGP
VWO FGU OKV\GINEINNGKPIGUGNNUEJCHVGTU GKPGT )DDPBVGEIEREGP
RTKXCVG )TWPFUEJWNFGP FGU )GUGNNUEJCHVGTU I ERIEYOIESE HUG/TFC
PCEJ FGO 7TVGKN FGU (KPCP\IGTKEJVU &I U FGEMY G RRPG/MNBIEIIVVWPI
KP *0JG FGT @DGTPQOOGBRBFNKEIJMGKVGBEIPEPWGRIESKVGPU FGT
)OD* MGKP DGVTKGDNKE3IGUG RWYGIGT OWV\WPI HZT FREBUWGENNNGUVGJV
WPF UKEJ CWU EO®IEVGRIV MGKPG UQPUWRIGRIEG HAAGD&B

5VGWGTNKEIGRTDGK ,DGTNCUUWPCITRFG TP WPF
'$KMGU OKV <WDGJOT CP #TDGKVPGJOGT

(BT FGP <GKVD XQO DKU YGT FGP XQO #TNGIDGT \WUAW
NKEJ \WO QJPGJIKP IGUEJWNFGVGP #TDGKVURQYSIGYBHETDGTNCUUWPI
GKPGU DGVTKGDNKEQGRJNINNAP FGP #TDGKVPGJWETBBEMGUVGNNY &KG
5VGWGIKIGKV JCV FKG 5Q\KCNXGTEKE3RVWINIEH BKMGU DGK FGPGP GU
UKEJ VGEJPKUEJGMYHCJT\GWIG JCPFGNV YGKN FGT ' )QUETYRWEKI
MGKVGP @DGT MO J WPVGTUVZV\V MOPPGE REEGINEPWGR BKG
5VGWGTB&WP! IKNV PWT HZT \WUAVANKEJ \WO QJPGBKE [EEEIMWNGTEMG
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YAJTVG@TVGKNG QP VQR +P FGT 2T
ZKU YKIOIGFQEJ FGRYVGKN FGT UQI

,QD QFGT (KTOG®EIT KO 4CJOGP XQP
)GJCNVUWOYCPFNWPIU .GCUKPI /QFGN
NGP CP #TDGKVPGJOGT @DGTNCUUGP
IAPIKIGP .GCUKPI /QFGNNGP NGCUV K |F
FGT #TDGKVIGDGT FCUCK NPT
@DGTNAUUV GU FGO #TDGKVPGJOGT K(
OGP GKPGT OWV\WBIKKGITWPI OKVVGN
)GJCNVUWOYCPFNWPI +P FEBNGO (
GIKDV UKEJ GKP OQPCVNKEJBEUVGWG
VKIGT IGNFYGTYBIGKN KP *OJGKQP
FGT CWH XQNNG |'WTQ CDIGTWPFGVG
IGXKGTVGNVGP WPXGTDKPFNKEJGP 2T
GORHGJINWBTWVVQ 782 FGU @BGTNCU
UGPGP (KTGRFRIT

+0 4CJOGP FGT .GCUKPIOQFGNNG DG KGO MKEIMEIOITTCFV[RKUEJGU
<WDGJOIKV\WNGCUGRKRIGP \W FKGUGTY TCINGKEJG #PTWHWPMERMV G
DGK FGP (KPCP\AOVGTP GKP 70 GKPG GKPJGKVNKEJGHEEMACNGNE BFPL
UKEJ FKG (KPCP\XGTYCNVWPI \WO UVGWG TNKEJGHTRWBIXIRGAW»GTV
&CPCEJ IGIGP \WO HCCFV[RKUEJGP <WDGJOT CNNG WRERSKPDEURNATTEK
#NU UVGWGTNKEJ DGIZPUVKIVGU <WDGJOT UVWHVPKGE HADPXCGFZINGH/
FGUCJTCFU QFGT CRHSTJITCFVGKNGP XGTDCWVG <WNGE OBVCKITE
UVAPF@FRAEMMGT5EJWV\DNGEJG -NKPIGN 4@EMURKGIGTXEEICMKQRUIG
TAVG CPRECPIGDCWYGGET QFGT OQFGNNURIGKCNVG TWEKBP

&KG (KPCP\XGTYCNVWPI PGPPV CWEJ $GKURKGNG BBTAPGKIGTUKEC PKEJ
TCFV[RKUEJGU <WBIGEZDIW \AINV FKGTWUTZUVWPI*G8IO *CPFUEJWJG
-NGKFWPIQ  KP OQFGNNEBGHCNVGTWPIGP GKBYGR\IET |$ 50CTV
RJQPG OQDKNGU 0CXKICKKQPRGG TREBIIGPUVAPFG \(EJTCFCPJAPIGT
.GPMGBCJOGP QFGT 5CVVGNVCUEJGRTRGJPTD &KGUGWGTNKEJ PKEJV DC
IFPUVKIVGITTF\WDGJOT OWUU XQO #TDGKVIGDGT IGUQRFEINGPAVEA VG
UVGNNV DGKO #TDGKERBNOSKTUVGWEIRIGP #TDGRARINQJ
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5RGPFGP CPNAUUNKEJ *QEJYCUUGTJKNHG UKPF UVGWGT!

+P 6KNGP 5@FFGWVUEJNCPFU JCDGP XKGNE FKBJE@REWYGVVGT WPF
FKG HQNIGPFGP \W@WPIGP 5EJAFGP GTNKVMGPKGMWEIPKPF ZDEN FQTV
\WT ¥GNNG YQ GU $GFCTHBIKRIPGP OKV GKPGT 5RGIFRG WRYGFKHGP
OOEJVG MCPP FCXQP UVG\QGIKRGIEJ RT

$GK 5RGPFGP CP GKPG IGOGKPRERKKIGVKQP XQP DKU WY IGPZIV FGO
(KPCP\COV GKP GKPHCEJGT 0CEJYGKU s \WO @BYQRWGRBEKPGKPEER

UJQV FGT DGTYGKUWPI &GT 0CEJYGKU UQNNVG FGPORQBERMPEFKGY
5RGPFGTU WPF FGU 'ORHAPIGTU GPEJANYEFCHU |Q/URPFGP OOEJVG
DTWEJV CNU 0CEJYGKU KP FGT 4GIGN GKPG 5RGPFGRDEKIE BXMRHORP| FK
IGPFG 1ICPKUCVKQP CWUU\CMIMMRBBPHANNGP MOPPERIAPGP FKGUG
4GIGNWPI CWHYGKEJGP WPF CWEGBRWYGRFWPIGP FGP GBPICEY

YGKU CM\GRIEK@ITWUUGVAWPI KUV FCUU FCU )GNFRIVHHZGKSBHIGY GKNKIG
- CVCIQRIGPHCNN GKPIGTKEJVGVGU 5QPFGTWENGUESWDE T UKPF PWT
5RGPFGPDEB@DKU \W GKPGT *OJG XQRGRY FGT GKIGPABUGKPMBPHVG

'KP $GNGI OWUU PKEMMVFBKVIGUGPFEBN GTUQNNVGWDEIPF UGKP HCNNU
FCU (KPCP\COV FCPCBJ HT

*KPYGKU

5GTKOUGPKUCVKQPGP MCPP OCP \WO $GKURKGN CP FGR BRGPFGPUK(
&GWVUEJGP HRPUVKVWVU HZTIGR\KRSNGITMGPPGP

&KG (KPCP\AOVGTREP 90TVVGODGTONNGP CNNG KIPGPHAMP| UVGJIGP
FGP UVGWGTNKEJGP /C»PCJOGP CWUUEJORHGP WO FGP XAQYQHBEPGEUUG
$GTGTP UQYKG 7PVGTPGJOGP GPVIGIGP \W NiPOTER 'TNGBENPIGP UKPF
\|$ CPIGRCUUVG UVGWGITIWEIGIBIWPIGP QFGTWRB/BRDP HANNKIGP 'KP
MQOOGP OTRGTUEJCHV QFGT 70UCVABVGWET DGMIPRGMGNGP KUV GU
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CW»GGO OOINKEJ FCQNISEEMWPIGP CWHIGUEJQBGP Y338 FCUU FCH@T
5AWOPKU\WUEJNAIG IG\CBEF D@UUGP #NNGHISMAGP MOBREPEHMV CP
FCU LGYGKNU \WUVAPFKIG (KPCP\COV YGPFGP

*KPYGKU

#WEJ KP YGIORXQP *QEJYCUUGDRBEBBPGP $WPFGUNAPFG[BTPKG $
WPF 4JGKPNCPF 2HESPYEIHQTVIKNHGP CPIGDQVGP

)GPWUGEJVUCWUUEJZVVWPIGP CNU 'KPM@PHVG
CWU PKEJVUGNDKMWIVAHBPGKY QFGT
'‘KPMZPHVG QWRKVCNXGTOOIGP

'KP )GPWUGHIV DGVGKNKIV )NAWDKIGT CP 7PVGTPGJOGPGIGF&P ISR
IGT PKEJV @DGT 'KIGPBEIBEFI KGTHZIV #WUUEJZVVW P R&GP@VTDVIPRNT
MAHVGP CPIGDQVGPGP JERIWGBTO #TDGKVIGDGT UKPFRZEHPtGUUK
UEJGP (KPCPAIGTKEJVU LGFGPHCNNU FCPP #TDGKVUKQJBGETGHRIVKE OOIN
FGU )GPWGBIVUMCRKVCNU FKG OCTMV@DNKEJG 4GPFKVG BDGTUVGKIV

'KPG 3WEMKVKQP FGT #WUUEJ@VVWPIGP CNU 'KRWYERBGIGWHQNIV KP
FKGUGONN CWEJ PKEJWBCHCUU FGT #TDGKVPGJOGTBEGYGRMUWLGKIG
PGO &TOOIGP GTYQTDGP JCV GKP GHITGIMNKXEGANEMIE WTO FKG #WU
UEJZVVWPIGP CWEIPGKGKVUDGFKPIVGO #WUHCBINNGFBGIVKOR\GKYV KO
IGUCOVGP )GUEJAHVULCJT \WUVGJGP

)GYKPPGT\KGNWPIUCDUKEJV DGK $GVTKGD GKRENCIGVQ>
CWH FGO GKIGPGP *CWU

&GT $GWTVGKNWPI QDHEKIRBR2OKYV )GYKPPGT\KGNWPRESOBKIIGP KKV
GKP QIPQUG\GBWD XQP ,CHEP \WITWPFG \W NGIGPBFK&N\GWIVEBO-

OGPIG XQO -NGKPCPNCIGRDGYVPKEJV PCEJIGYKEUWBFPAIE CWGEBKP
HCEJWPIUITOPFGP WPVGT $GTZEMUKEJVENWPRIBKPEIRBMBINCUVUVWPFGF
\CIJN XQP  |[M9J M9R IGUEJAV\V YK&P *KPUKEJVNKEJ F&XETEMEIVGP
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5VQOU MQOOV GU \W GKPGT OBKNFGETY CNU $GVTKGDWSEPRCUOGPFGP
'PVPCJOG &GGRBNYGTV FGU UGNDWEXGHEOU GPVURTKREP HOT UGKPG
T\GWIWPI CWHIGYCPFV@R/GP #PUEJCHHWPIUMQUVBREIGVRB $GVTKGDU
MQUVGP XGTVGKNV CWH RHMS\WRFGTO3TVGRE® BRDFWWKQP WPF MCPP DGK
FGTQVCNIGYKPPGTOKVYNRQRIGRIKEJV GVYC OKV FGO XRPEGTYCNVWPI
KP DGUVKOOXSRGP C&BKPHCEJWPIUITGPFGP CM\GRWEIGIKRETV XQP

'WT Q M9J CPIGUGV\V KGR $GK FEVENIGYKPPGTOKVINRQUGRKUV MGKP
AGUVYGTV FGAP2SCIG PCEJ #DNCWH FGT LAJTKIGP OWVNERIWKPRGIOG
\W DGTGEMUKEJVKIGP

$GK FGO $GVTKGD GKPSTIZBURTKEJV FGT $GYGKU FBUEIGKREPWPAEJUV
FCHZATUU UKG KP FGT #DUKEJV FGT )GYKPPGT\KGNWRIKEYG K BRERIEKPU
DGYGKU FKDGT MEKVU FERWETUEJZVVGTV FCUU PCRIGHBEKERROUG
KPPGTJCND GKPGWOGKIQP 03P MGKP )GYKPP GT\KIBB/ MGFP GPP
FGTBGWGKRIVKIG FRGSWUVG CWUHRBICES KO *KPDREEWH JKPIGRQO

OGP JCV FCUU FGT UGNDUV GDTARIBIEGNN FGWVNKESIRUV CNU FGT XQ
GKPGO/®OCPDKGVGT DG\QIGPG KUV XQP RGTUOPNKEDGE WBVEWGTE TICN
TGEJVNKENGXCPVGP 'KPMZPB\NKIRGRFGP IGIGP GKRBHRBGT\KGNWPIUCD
UKEJV GRIGPFGP )T@PFGP H@T FGP $GVTKBRGIGTYBUWER +0BEKVHCNN
XQT FGO (KPCP\IGTKEJV $@F@PGODAIV FKG (KPCP\DEGIRG IGNVGPF
IGOCEJVGREINWUVG CWU )GYGTDGDGVTKGD OCPIGNU HEDIGHRENGEIKGN
-NAIGTU W@HWHGPF PKEJV CPGTMCPPV

YGYKPP CWU FGIBN»GTWPI \WXQT KO 4CJOGP
GKPGU /CPCIGOGPV $GVGKNKWEQMT GTYQTDGPGT #MVKC
CNU #TDGKVUNQJP

'KP . DGTUEJWUU CWGRGFBTWPI \WXQT KO 4CJOGP GKP@GRPPSE/GK
NKIWPIURTCOOU GTYQTDGPGT #MVKGP MCPP WPVGT $CIIEGIUREINVHAIMAS
FGU 'KP\GNHCNNEFEWEKGPUVXGTJANVPKU s WPF PREGKBE FC KO WP
CDJAPIKIG WPF GKIGPUVAPFKIGERINBEGGIKGIWPIGPREIWRF FCOKV GKPG
<WYGPFWPI FGU #TDGKVIGDGTU UGKP
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&CU KUV NCWV (KPCP\MIKEDPP FGRNK YGPP FKG #MGRGIRNNKIV GTYQTDGP
YWEFGP WPF DGUQBFGUVAPFG CWU FGO #TDGKVUXG WIAGNWPKEKETS
AW»GTDCTMGKV WRAFKB\YY KEMNWPI FGT #MVKGPIBYWHERNNFYGT FCU \W
DGLCJGP 'U DGUVCPF GKP #PURTWEJ CWH #WYLE XDAEMMENHGP PCEJ
7PXGTHCNNDCTMGKYV FGT #MVKGP WPF FKG #DJAPIK SRV GTOUEIBGU 4
YGTVU FGT #MVKGRXYDGUVGIGP FGU #TDGKVUXGTJANVPKUUGU

(9T 70X LBNGTREKIG

8GTNCIGTWPI FEGGWGTUEJWNFPGTUEJCHV s \
#PHAHGTWPIGP CRG6GTUQP FGU .GKUVWPIUGORHAPIGTU

&GT $WPFECP\JQH JCVVG \W GPVUEJGKFGP QD GKPG/BGRHEINGIFPGT
UEJCHV CWH FGP .GKUVWPIUGORNARIGI\XICUU FGOIUEQRMMPIGT

GKPG IZNVKIG 70UCVWRERBIVKQPUPWOOGT GTMGHWRPGYWRKGUG FGO
.GKUVGPFGP OKVIGVGKNV JCV QFGT QD FGT 0CEJY GKKFEFPURCEVHEIDG T
.GKUVWPIUGORHAPIGTU CWEJE9GKORPFGNEIAYEUUGP 70UL/GWEERVK

* MCVKQPUPWOOGEBIDPEGP MCPP

(TCINKEJ YCT JXGNEJG #PHQTWPIGP GKP KO GDTKIGP JEHYKPGEKGV
CPUAUUKIGT 7PVGTREIDKD +PNCPF UQPUVKIG .GKUVWETER EPGTPWPF
OKEJVWPVGTPGJOGT GTDTKPIV \W GTHZNNGP JCV MBI TUEXWREREFGT
UEJCHV UGKPGT WPVGTPGJOGTKUEJGP .GKUVWPIUGORHAPIGT CWUIGJGP

(9T FK&ENCIGTWPI M&EMWEGTUEJWNFPGTUEJCHV MQOEB\FKEGEFKERFON|
GKPGT I@NVKIGP 70UCWEGBMGVKQPUPWOOET FRSYPT.GKWPIUGORHAPIGT
CP &KGHNCIGTWPI MEVWGTUEIJWNFPGTUEJCHV XQO NGKPGBPGT R \RH
FGP .GKUVWPIUGORHAPIGT YKTMV \W )WPUVGP FGU NGBGVGRFEPHIBIIS TP
\W GKPGT FGP NGKUVGPFGP 7P\GIIGREGEYTVGNNWPKRGCBVUEJGK

FWPI CWH )TWPFNCICGR&UYGNNWPIUNCUPECRRFPTKERISR 6 THESIP GTUV
KO CNNG GKPGT 7PCWHMNATDCTMGKYV FGQBEBRPBEBCNVU IGVT
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#TDGUGHV

<WICPI GKPGBPKIWPI 'KPYWTH 'KPWBKDGP
PWT OKV #WUNKGHGTWPIUDGNGI

&GP <WICPI GKP@GPFKIWPI IGTKEJVUHGUV \W DGY GKIREVBT KIPTFGU
CTDGKVUIGTKEJIVEIRGSODEEGP #WUNKGHGTWPIUD GNGIRBNKGHGTWPIU
DGNGI WPF 5GPFGUVCVVBY EMFIREEDV

5QPVIGU

&TQIPGPDE&GIWPI GKPGQIPITWPFUVBEMU
\WT $GIKITUGTIGDWPI KEBJVUYKFTKI

&GT $C[GTKUEIGYENVWPIUIGTKEJVUIQH GPVUEJKGFPMGILIFRGPBREC
IWPI GKPGURPITWPFUVZEMU \WT 'TOKVVNWP| FGEJGAIQYKFTKI KUV

&KGECFV 0GWOGPKI\GKY RNCPVG WTURTGPINKEJ HZGKIRY/ QDG T
PGPD&GIWPI XGTUEJKGFGRBITWPFUVZEMG WO FKG Y@BEIEGUFQTV
XQTJICPFGPGP )JGDAWFG \W DGUVKOOGEJSETNEERVGP &CYEPUGP \WT $G
TGEJPWPI FGU UQI *GTUVGNNWVBIERGKSF FGT HOT FGRWPUEXQP YTWPF
UV@EMGP CP FKG IGOGKPFNKEJEPADIIRIGITQDGP FKICEJFGO FGT
#PVTIUVGNRGD GKPQJPITWPFUVZEMWKE\BGDKGYV IGIOGV BB IGRNCPVG
&TIPGPBEGIWPI KPHQTOKGTPYIITVCPFVG GT UKEJ CRGTUCSVWPIU
IGTKEJV /GPEJGP FCU UGKPGOI'KNCRVICD )GIGP FKGUWEBNGUU NGIVG FKG
5VCFV $GUEFNGWO $C[GTKUEJEPYENVWPIUIGTKEIVUIQH GKP
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)G LBX IGDVRI

4CV FGT "7 DGUEJINKG»V ) GUGW @DGT MBPUVNKEJG +PVGN

#0O JCV FGT 4CV FGT '7 FCU UQI ) GUGV\ @DGT MZBIMPIENNKIGP\ XGT
CDUEJKGFGV &KG )GUGWIGDWPI HQNIV GKPGO dTKUKM®OU IX3E BXBRER WP L
FCUU FKG 4GIGNP WGBIGUVYKPF LG JOJGT FCU 4KUK)GQ&NMUEICHYV 5EJC
FGP \W\WHZIGP

&CU PGWG )GUGV\ \KGIWW BT FKG 'PVYKEMNWPI WPF 'KREAGTWIPIF XGT
VTWGPURRIGT -HUVGOG KO IGUCOVGP '7 $KPPGPOCTMV BEQRPBXEWSG CNU
CWEJ OHHGPVNKEJG WWVINBSTP )NGKENGKVKI UGBRWPKBHT ) TWRFEIVG
FGT'7 $@GT UKEIGIVGNNV WPF +PXGUVKVKQPGP WRO-4RERECVEPPGP
M@PUVNKEJGP +PVGNNBREP\GHEEN YEGP &CU -+ )GUWAKNV PWT HOT $G
TGKEJG FGU '7 4GEJVU WPF UKGJV #WUPCJOGNGOCCHBAGECWUUEJINKG»NK
H@T /KNKWARF &TVGKFKIWPIU\YYGEMG UQYREESEPIU\Y GERRGV\\V YIBIP

AGIGNP \WT|'QRAKUEJGRIKVCNGP +FGPVKZANWKP -T
&KIKVCNG $TKGHVCUEJG MQOOV

&KG@TUEJTKHVGP \WT 'KPH@JITWBRAKRIEIBPTFKIKVEGRERAR UKPF CO
KP-T  CHVIGIMGP 5KG UQNNGBIFEMH®T GDPGRIE CNNGSFGT

'7CD  FKG|'WTQRAKUEJG FKIKVCNG $TKGHVCUEJG RWG\GP MINNGR/U GK|

OQDKNGP #RR DGUVGJIGP FKG KP LGFGO /KVINKGFUVECTKBNIQGCIGBOFEER

'7 $@TIGTP WPF 'KPYQJPGTP GTOOINKEJGP UKEJ QPNUFIG RIGKYNVETB/Y G|

UGP WPF CWH OHHGPVNKEJG WPF RTKXCVG 1PNKRR&KERUINIGHGPICP\['WT



-XOL 2 0RQDWVLQIRUPDWLRQ

,CJTGUUVGMGEGV\ XQO $WPFGUMCDKPGVV DGUEJNQUUC

&CU $WPFGUMCDKPGVV JCV CO FGP 'PVYWTH GKBWGEIEV\GU

,5V) DGUEJNQUUGP 'U UKGJV YGUGPVNKEJG /C»RCIQ&EFRQ D

DCW XQP SIBOVKG EQWGKDGP QFGT FKG &KIKVCNKGKEIMPMRMKIEP WPF
APFGTV OKV GVYC 'KP\GNOC»PCJOGP GKPG 8KGN\CINSY@B ) UG C\GP
5VGWGEDV &C FKG )GUGV\IGDWPIGEHIPEGT NGV\VBR&&KAMCDGP FCUU
8GTUEJKGDWPIGP QHVOCNU XQTMQOOGP MGRPHRGIBRBR\RQEI#WUUCIG
\WO YGKVGTGP <GKMBNQPIHGP ¥GP

JTWPFUVGWGT *GDGUCV\GORHGJINWPIGP HAT *GUUGPU
- QOOWPGP D&HIPGV

#D  IKNV FKG PGWG )TWPFUXBWKIGN FCDGK KUV FEXBFRVRBQNRVAY HGT
FKGQOOWPGP &KG 'ORHGINWPIGP FGU .CPFGU *GUUGP \WGPGR\EGIPGUAV
PWP X@GUVGNNV "RE®DWPG UQNN  WPVGT FGO PGWOPYAERDBKEI XKGN
JTWPFUVGWGT GKPPGJOGP YKG  WPVGT FGO CNVGP 46BE NVGKNIGRINKE
DG FCH@T KUV FGT *GDGUCW\ &CU .CPF IKDV 'ORHGINMBPIGFD GKXVGRE
#WHMQOOGPURBIKVAVY \GWHKETGP KUV &KG 'ORHGINWPREBBG&IKRE HAT FKG
- QOOWPGP PKEJV DKPFGPROGWPGP MOPPVGP PCEJ FGT OCGEJ®GCVK
TGEJPGVGP 'ORHGINWEP 1 GDGUCV\ HOT FKG ) TWPFUVGG K$RIGPMG

JGP WPF FGP DKUJGTKIGP GTPGWV DGUEJINKG»GP WO @WKNWQOQDEIGR GV
UVGNNGP



-XOL 2 0RQDWVLQIRUPDWLRQ

$GMCPPVICDG X@BWGTDGUEJGKFGP CP 5COUVCIGP
CDIGYGPFGV

/IKV FGO KO $WPFGUVCI CO DGUEINQUUEERGH GEJVUOQFGTFPKUKG
TWPIUIGUGYWFG FCURUGEJV OQFGTPKUKGTV WPF VED/GWEPF&EG
CWH\GKWQGP HIT FKG <WUVGNNWPI XQBEBHRGHBBRIFKGPUVNGKUVGT X
NAPIGTV 70 FIGI@WVWHEIIKENWPIGP H@T FKG $GMCPPVEYGXQRBIUCMVGP
CP FKG XGTNAPIGTVGP .OOWBIGFKERWRCUUGIP FKIGTDKUXRGEUGJIGPG
&TGKVCIGUHTKUV KP GKPG 8KGARBBIVHIROW\XGENGBRE DGUEJGKFG WPF (
FGG® &STYCNVWPIUCMVG CNU COPRGET\RE6#WHICDG 2@UV CNU DGMCPPV
IGIGDGP UVCVV YKG DKUJGGKEEEP APGKO GNBMVEJEPTWH XQP $GUEJGKF
FCVGP GPHERGPF XKGIGEPCEJ $GKVUVGNNWPI FGT &CVGP

&KG XGTNAPIGTVGP .C\GHIGRWEZP CWEJ \W #PRCUUWRGISIRUVDG
TGEJPWPHP UGKPGGISNWPIPCJIOG JCVVG UKEJ FGTV&EBYBIDEREF DCPF

G8 &5V8 CP FGP )GUGWIGDGT IGYCPFV WPF FCHAT GEPT&RUGYKERK CO

9 QEJGPGPFG GPFGP \W NCUUGP +0 9KTVUEJCHVUCWUWIBIWETEE0 $WPF
TCWHJIKP PCEJIGDGUUGTVSERFOBRREDG XQP 5VGWGTDGUEJGKFGP CP 5CC
VCIGP CDIGYGPFG&/CU )GUGV\ OWUU LGV\V PQEJ FGE\sRPBGIRG T

+ORTGUUWO

# NBI4EIVGHRDAQPFGTG FOU 851 UIGE)V ONBR D3O * GIoAI GDGT &6 8 §) 0 @PDGT
8GN &IG PIAVG YIFGP OK/ ITG\GT 53T HIV GUANKGD CDGEP MERGP #PLRTE] OV GG XNDAPFK G
&CTUGNNPI WPF GILBXGP FEIV RG ZIZWWPL WPF $GICWPI KO 'KP\ GMNN
&IG BIONGPE $AVA G WF #DIWWPI G URF \WJ CDGTTE)\NK | GEIGN V &IG 85TY GPFWPI F GT PJAVG
WPF SKRGT R - QPV@V RAUGT / CPFCPVB /| QPCURHTD OKP GHMVOK VKR KNIRI FGT&#6' 8 G
'KPG OVWNWPI HOT & GEVG FAU 62V WWPF &CIORIRI f| D 71) WYIG BT & GG FST 'PW VNVl FQU

61aRWRI U \RF FGT #PYEPFWPI |l HI GPGICYKGT -@PUNKIGT PVENER Y G QE) FIG OO0 GCHILUR
WPF $GCTIDAINPI F GJ 9GIMEU MVE] -@ PUNKIG PVENE KY FEIV IG3CV/
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6GTOKPFGEWGBR\KCNXGTUKEJGTWPI WNK #WIWUV

5VGWGTV (ANNKIMGKV

.QIPUVGWSEJGPUVGWGNKFCTKVAVU\WUEJINCI

7OUCV\UVGWGT

'PFG FGT S5EJQPHTKUV QDKIGT -PCTYGKUWPI
5VGWGIVGP DGK <CINVEBI FWT £ 16EM

)GYGTDGUVGWGT GPVHANNV
)TWPFUVGWGT GPVHANNV
'PFG FGT 5EJQPHTKUV QDKIGT -PGTYGKUWPI GPVHANNV
5VGWGIVGP DGK <CINVEBI FWT £ 36EM YR
5Q\KCNXGTUKEJGTWPI

&KG ERKVCNIBIVEWGT UQYKG EBHREHVHCNNGPFG
5QNKFCTKVAVU\WUEJINCI UKPF \GKVINGKEJ OKV GKF
VGP )GYKPPCWUUEJ@ZVVWPI CP FGP #PVGKNUGKIPC
FCU \WUVAPFKIG (KPCP\COV GRWH@JT

- CRKVCNIBTVEWEINKFCTKVAVUWUEJINCI

(Qr &P MIAOWHEE / QPCVDXK 8GT@WCI TAY CINEIP HIT FOU OIGNEEP G- OGPFGR GBI T
(9T I DIGOMHBE /| QPCV

(2T FP OIQOMBE /| QPCVDK SNGHHKIXGIMPI GIMPI HAT FEP XQTBX VE / QPCVDAK 3GT @I TAY CINEIP
QPG SONGHKIKGIMPI GIMPI HZT FOU ©1 QOWHBG -QEPFGINGIVECIT

(2T FP OIGOWHBE /| QPCVDEK &NGHKIXGIMPI GIMPI HAT FEP XQTBX VE / QPCVDAK 3GT &) TAY CI NEIP
OK/ SONSTHKIXGIMPI GMPI HAT FIU ©1 GOMBG- QGPFGIXGIVELCIT

7 OLCVW/ @GHXQICPO GFWPl GP VPF . QIPW/@GICPO GFWPI GP OZUGP | TWPFLAVNKI DKJ WD F GU RO
#POGFWPI UGK/DAD HQIGPFGP /| QPCVY @H GBMT@KEIGD 9G| DI @ AP YGFG (ANNIST  CVWH RGP
5000d 5QPPVI QFGT (GG KV FST REJW/G 9GMA F G BEEIVA $GK @GT MWD PR FST <CINWI D KU W
FIX 6 @ YGFGP MBRG VD PKIWEINM G GIQDE 'KPG , DGIY GNPl O WU @ AIZ\ RKGTHNGP FAW RG
9G TGNl CVWAH IBO - QPVQ BU (PCP\QOW © 6 F GT (ANNYE/GIHN V

$X CINPI F WE) SEIEEM B/ W BCEIVE FAU FG CINWI GTU/ AX 6 G RE) 'KPI (Pl F QU &AW
DGO (IPCP\ QOV GU GOV V IKW U QNS MOVFAJGP GRG 'F\W USTOAB]\K WP GTEWYGIFGP

&IG D\KNGIUEIGIPI DAV G BPF GRJIGKRNK CO FTR/MBX \GP $CPMCTDARIA F QU HEFGP /| GPCW BNNK
70 SAMDPKIWEIMI G W BOGFG COR GIV W) FQU OME TRGTHI TP $CK GIFP - TPVEPMIUGP | KNG
QRJIGKNKIGT #D1 CDOGO IR KT FG 3T WPCE)Y (KB &KALG OZULEP FGT BY GKNEP 'KP\ W UNGNBIIK) BAVG
UEPU \Y &K ADEDA G QT ANNWE/ F J 0O IGY QAN 7T XQINK GP 4d KPQAG
UQPFGIEXEP D\INFGT ANNVEY® URF | | H\W XEIV® 9 KF FIG .QIPDAEIHZI TWPI F WIE) GAGIP $COM/T VG
GINEFK V LQNIP ARG .QIP WPF ) GIQNUFOY/® GX C\GIP 680 G XJTFGD (ANNWERU/AD R P FGP $COM/T VE
ZDGIOK/@V YGIFGP &KAU IKWRIDALLPFGIG Y GPP AG (ANNYEK/OW @GP /| QPO QFGT @ @GP 60 P (B
(GKGAGP HNK

P F WPFGWPFGIP VPF 43 KPGP R FPEP FGT GIR| ABXNKIGT GGIA / CH *IO0GKITV
KV Y RF ARG 5/@GT © HANNK



