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%SPT GMXZEEZO IFSJPM BSBMM FUP NBF DZNVOFEBV BS ESBXT 1BS
#BOOBV #SZDIFJOJPH XFEJ QBSIBV J HSFV BSHSBGG BSOPN B O 1ZT(
DSFBEJHSXZEE B V HXZUOXDI &S HXBFUIBG QPQFUI NBF QPCM B HS
HXJSGPEEPMXZS ZO CFOOBG XFEJ HXFJUIJPhO EEJGMJOP J EEBU
OFVBEEBYV B HXBTBOBFUIBVY DZNVOFEPM NBFOU XFEJ DZOOBM SIBHM
XFEJ IZSXZEEP USFGUBEBFUI MFPM BD XFEJ NZOE JhS BGBFM BH FGG
OFXJE Z0O ZS IJOTBXEE (ZEB DIZNPSUI Z (SPOGB %BUCMZHV (ZOBMJB
NBFOU XFEJ EXZO ZNMBFO B DIZGMBXOJ ZTUPE FBOH P CSPTJFDUBV"
Z0 HXOFVE DZGSBOJBE FOGBXS BU BOTBXEE FJO CZXZEBV P EEZEE J
EEBSMMFO NXZ BNEBOZOU ZO ZS BESPEEJBE IXO .BF XFEJ CPE ZO G¢
IPMM HSFBEJHSXZEE B S ZNSXZNJBE IXO BD NBF XFEJ HXOFVE GZ SUM
Z IXZMMHPS $SPOGB %BUCMZHV (ZOBMJBEXZ ZO CMFTFSVT BD ZO XF
BD FENZHFEE J DIJ J HZE

/13 BMMBJhS (SPOGB XFJUISFEV IFC HFGOPHBFUI CFOPEPM FJ 4XZEEPI

IZOPE EEJPMDIHBS J )FMFO 3PEFSJDL B $FSJ #FWBO TZEE XFEJ HXF.

HZEBH ZNHFJTXZS J HZOOJH QPC DZNPSUI B BMMBOU B DIZGFJSJP |

BSXFJOJBE FSBIJMM QBO GP BOHFO 3PFEEFN ZO ESJTU JBXO J GGBS

BEBXPEE "XEVSEPE Z 1BSD $FOFEMBFUIPM BS UM CMZOZEEPFEE MBXI

SPFEE ZO VDIFM FJ QIBSDI ZNIMJUI FJ DIZEXFJUIXZS B J DIZNVOFEBYV |
CPC MMXZEEJBOU JEEJ ZO FJ SUM OFXZEE

3PFEEFN XSUI FJO CPEE TFSDI IZ00Z J HSPFTBXV EBV 4XZEEPH OFXZI
$ZNVOFEBV $ZOBMJBEXZ #BSCBSB "OHMF[BSLF 4XZEEPH $SPOGB
(ZOBMJBEXZ B #FO (FFTPO #SPXO 4XZEEPH $ZNVOFEBV $ZOBMJBEXZ |
$FSJI &ESZDIXO ZNMBFO BU XFJUIJP HZEB OIX ESPT Z GMXZEEZO.

.BF EJPMDI EJGGVBOU IFGZE J N DZE BFMPEBV S 1XZMMHPS Z NBF FV
IZNSXZNJIBE XFEJ QBSIBV FS NBJ EJN POE ZO SIJUIJPM Z HBMMBOU Xi
HZEB J HIMZEE .BF FIDI HXZCPEBFUI THIMJBV B QISPGJBE ZO BNI

(PCFJUIIXO Z CZEEXDI ZO NXZOIBV EBSMMFO BN Z QSPTJFDUBYV B HF

(SPOGB PT DFXDI FIDI ZTCSZEPMJ HBOEEZOU B CPE HFOOZDI TZOJE

CZEEFN XSUI FJO CPEE ZO DMZXFE HFOOZDI DZTZMMUXDI E 4XZEEPF
TEG!CFBDPOT OQB HPW VL

: $ZOHIPSZEE .JDIBFM + +POFT $BEFJSZEE $SPOGB %BUCMZHYV (ZC
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.BF S 1XZMMHPS ZO DZOOXZT "FMPE P "XEVSEPE 1BSD $FOFEMBFUI

BSCFOJHXS QXOD MMFPM TZ O EBSQBSV DZNPSUI ESXZ S 1BOFM $Z0OH

3ZEZN ZO EEJPMDIHBS BN Z XZCPEBFUI Z NFXOXFMFEJBE BhS ZNSXZNJE
BFMPEBVhS 1XZMMHPS ZO FV DZOOJH

AENSER P4 SPrERENB FU EBORM$EOHIP SiBGa (6 BC
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4FGZEMXZE Z (SPOGB J HFGOPHJ HXFJUIHBSFEEBV TZ O FJO IFMQV J HZGMBXOJ GGP
NFXO DFGO HXMBE P IBSEEXDI OBUVSJPM BD BNSZXJBFUI HXZDI .BF QSPTJFDUBV Z E
JEEZOU 20O HXFJUIJP J EEBSQBSV CVEEJPO TZhO DZTZMMUV NBUFSJPO DZNEFJUIBTF
BNHZMDIFEEPM BD FDPOPNBJEE (PCFJUIJP Z CZEEBOU ZO BSXBJO BU CPCM ZO OFX.
ZNEEXZO HBMM IZE ZO PFE OFXJEJBEBV CBDI IFMQV

.BF QSPTJFDUBYV $SPOGB %BUCMZHV (ZOBMJBEXZ MMXZEEJBOOVT IFGZE ZO

- EBOHPT CPE HBOEEZOU HFGOPHBFUI HZNVOFEPM J

« IFMQV J HZGMBX0OJ CMBFOPSJBFUIBV $ZOMMVO 3IFPMBFUI Z 1BSD $FOFEMBFUIF
$FOFEMBFUIBV S %ZGPEPM -MZXPESBFUI $ZNSV B TUSBUFHBFUIBV MMFPM B DI

. .BFOU ZO EPE E TFGZEMJBEBYV ZOHIZE NFXO QBSUOFSJBFUI J XOFVE HXBIBOJBF
SBO

« USJO Z (ZNSBFH B S 4BFTOFH BS Z TBJM FV CPE ZO HZGBSUBM XSUI EEFMJPE S |

5BMXZE b J P CSPTJFDUBV ZO "FUI b P S BSJBO ZNB J #SPTJFDU
(XJSGPEEPMXZS $BEXSBFUI #FMF EBO BSXFJOJBE "XEVSEPE 1BSD $FOFEMBFUIPM #E

3IFPMJS Z (SPOGB HBO %ON %BUCMZHV $ZOBMJBEXZ "XEVSEPE Z 1BSD .BF DFJTJBEI
IZTUZSJFE BS Z DZE HBO HZGBSGPE PhS 1BOFM $ZOHIPSJ BS (SBOUJBV TZhO DZOOX.
"FMPEBV S 1XZMMHPS $SPOGB %BUCMZHV (ZOBMJBEXZ .BFhS 1BOFM $ZOHIPSJ BS (S
EEFDISBV BS HFJTJBEBV B HXOFJS QFOEFSGZ0OJBEBV UFSGZOPM HBO DIXF "FMPE ZS



7URVROZJ

.FXO DZGOPE IFSIJPM NBF S HSXQJBV Z DZNVOFEBV B S VOJHPMJPO TZ O DZGMX
B HFGOPHJS HBO Z (SPOGB %BUCMZHV (ZOBMJBEXZ Z0O QBSIBV JHPEJ S ZTCSZE

&S HXBFUIBG QPQFUI NBFOU ZO QBSIBV J GFEEXM ZO HZOUBG BN ZS [Z0 B GZEE
CZXZE FV DZNVOFEBV BD ZO DFGOPHJ BEGFSJBE CZE OBUVS .BF MMBXFS P CSP
SIFPMJ HBO XJSGPEEPMXZS EJ EEM CSXEGSZEJH B NFESVT TZ O SIPJ BNTFS TZM.
CFUIBV EEJHXZEE HBO PSFTHZO QPC NBUI P SXZTUSBV .BFOU ZO ZTCSZEPMJBF
BD SZEZN ZO EEJPMDIHBS JBXO JEEZOU

1BSIBPEE FMFOJ J HBFM FV IFGGFJUIJP HBO Z QB(
QBSIBVT BD SPFEE DZNVOFEBYV B PFEE ZO EPE P
DZGOPE DMP ZO EBM J CFOEFSGZOV CFUI PFEE Z
.BF EZSBOJBEBYVY HSBOU B HXBSJBOU Z0O BEMFXZS
TFGZMMGB BOTJDS IPO 'PEE CZOOBH QBSIBPEE.
B S DSFBEJHSXZEE BD SPFEE Z0O XZDI HXFME QSF
B HFGOPHXZE ESPT OJGFS P GMZOZEEPFEE ZO EI
MMXZEEJBOOVT

-MXZEEPEE 1SPTJFDU (XJSGPEEPMXZS $BEXSBFL
EEBM #FMF BS GGJMN 20O HXOFVE ZO EEB ZO Z 1B
$FOFEMBFUIPM

.BF ZNDIXJM UIFTJT NZGZSJXS 11% 3FCFDDB $MBS
GBOUFJTJIPO HXFJUIHBSFEE BXZS BHPSFE J EEJP
TUSUD JGBOD CSPO XFEJhJ HXCMIBV HBMMXDI E
TZMXBEBV DBEBSOIBPM B UIFINMBEXZ HBO HZGS
JTPE

.BF S :NEEJSJFEPMBFUI 'GFSNJP $BEXSBFUI XFEJ

HXOFVE DZOOZEE P SBO TJDSIBV UJS BS HZGFS U
GXZE BS SBEEGB GBDI ZO Z 1BSD $FOFEMBFUIPM
BNHZMDI

.BF .FOUFS $BEXSBFUI /BUVS $ZNSV XFEJ QBSIBV .
XOFVE DZTZMMUJBEBYV BOIZHPFM HZEB S HZNVOI
ZNHZNSZE E HXBJUI BEGFS OBUVS HXFSUIGBXS Z
"NBO

3PFEE IFGZE ZO HZGGSPVT HXFME MMBXFS P CSF
OFXZEE ZO EPE ESXPEE EBSMMFOXDI ZNMBFO J
EEBSHBOGPE NXZ
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.BF S QSPTJFDUBV B HFGOPHXZE ZO XFEJ EBSQBSV DZGMFPFEE HXJSGPEEPMJ F
OB P PSJBV TZ O DZOSZDIIPMJ DZGSBOJBE TZMXFEEPM J GZXZE BS ESBXT Z 1BSI
$FOFEMBFUIPM

:0 UM BSEBM P GFXO 1BSD $FOFEMBFUIPM #BOOBV #SZDIFJOJPH SPFEE Z HXBSJBOU
HBOMZO

*ZDULDQW &URQID 'DWEO\JIX
*QDOLDGZ\

- :0UM
QSPTJFDUBV

I HXBSJBOU HSBOU

:0 UM OJGFS Z
([]VEMR +SVPPI[MR 'ERSP
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&U\QRGHE 3URVLHFW

SURVLHFW *ZLUIRGGROZ\U &DGZUDHWK %HOHOU &RHG $ZGXUGRG 3DUF
&HQHGODHWKRO %DQQDX %U\RKIBLRYZRFUDQW &URQID 'DWEO\JX \QDOLDGZ\
d GURV EO\QHGG

5BMJBE (SBOU B XOBFE 72O b

.BFhS QSPTJFDU DBEXSBFUI HZEXFJUISFEPM IXO CFMMBDI ZO FJ CFEXBSFEE GMXZI
EZGBSOJBE HSBOU QFMMBDI ZN NJT 5BDIXFEE  GXZ P PSDIVEE DBNFSB J S HPSMN
$FOFEMBFUIPM P GFXO DPFEXJH (MBTGZOZEE B CMPDJBV DPFEXJHBFUI MBJ B SFF
$ZNSV :DIXBOFHPEE DBNFSEV B DIVEEGBOOBY DMVEBEXZ XFSUI QFMMBDI HBO BN
HZOOXZT NFZTZEE FSBIJMM HBO HZOZEEV DPGOPE CZXZE HXZMMU B HXFMMB ZNF

:0 EJMZO Z HXBJUI ZDIXBOFHPM IXO DBGPEE #FMF S $PFE FV SFDPSEJP BS HBNFSB
BDIMZTVS HXBIBOPM ZN NJT &CSIJMM B NJT .BJ  3PFEE Z USBQJBV DBNFSB IFGZE -
%EZGSHJ :THZGBSOPH )ZEEPE &XJHPH B (XBMDI (MBT CFOZXBJEE DSFBEVSJBJE E
SIJOXFEE FV IVOBJO &S CPE DZEXFJUISFEV E (XBTBOBFUI $ZGGVSJBV BD "MDPIPM |
ESPT ESP PIFSXZEE BJMTUSXZUIVSP TUBGG NBF HXFJUIJP NFXO QBSUOFSJBFUI E !
%FXJ 4BOU XFEJ GGZOOV HZEB MMBXFS P GZGZSXZS HXJSGPEEPM Z0O DBFM QSPG
DBEXSBFUI B DIPGOPEJ CZXZE HXZMMU B SIBJ NZGZSXZS ZO EFGOZEEJPhS QSPTJF
ZNDIXJM 3IPEEJS HXZCPE JhS (XBTBOBFUI (XZCPEBFUI BN 'JPBNSZXJBFUI BN CPC B
BD NBF DZEXFJUIJP BH :NEEJSJFEPMBFUI #ZXZE (XZMMU 7JODFOU Z0O QBSIBV

.BF S QSPTJFDU IXO ZO DFGOPHJ S /PEBV -MFTJBOU $FOFEMBFUIBV S %ZGPEPM B H

&\PUX \GQHUWK
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5BMJBE (SBOU ZO b

4USUD ZX QSJG BDIPT BOBCMFEE EJGSJGPM PFEPMJPO ZO Z %6 .BFhS (ZNEFJUIBT 4USUD ZO BESPEE CPE UVB P CPCM CP
NBF VO P CPC QFEXBS PhS SIBJO P EBO PFE /JE ZX S SIBO GXZBG P PFEPMJPO JGBOD TZ O DBFM TUSUD ZO HBMMV DXCMIBV
EZEE DZNSZE SIBO NFXO HXFJUIHBSFEEBYV DZNEFJUIBTPM OFV XFJUIHBSFEEBV ZO ZS BXZS BHPSFE HBO BSXBJO BU GXZ P Bl
BOOJCZOJBFUI ZOZTV DZNEFJUIBTPM BD JTFMEFS

.BFhS QSPTJFDU ZNDIXJM 11% HZEB 1ISJGZTHPM .FUSPQPMJUBO .BODFJOJPO CFMMBDI XFEJ EPE J CFO ZO FJ CFEXBSFEE GMX
GZGZSXSBJH 3FCFDDB $MBSLF XFEJ ZNDIXIMJP J GBUI OFXZEE P BETFGZEMV TUSUD TZ O EFGOZEEJP S FGGBJUI HBEBSOIBPM
OBUVSJPM ZO FJ DIBFM BS JFDIZE B MMFT "S BEFH ZTHSJGFOOV S BESPEEJBE IXO NBF O EBM J HXCMIBV FJ UIFTJT HZEB DIZC
ZNDIXIM FSBIJMM P HBOMZOJBE J S QSPTJFDU IXO IFGZE

.BF DBOGZEEJBEBV DZDIXZOOPM .T $MBSLF XFEJ EBOHPT CPE iHPSPFTXZS TUSUD TZ O ZNBSGFS NFXO BNHZMDIFEEBV BXZS E
DZOOZEE NFXO QBSBNFESBV QFSGGPSNJBE DFSEEFE FF DZGMZNEFS DFSEEFE FGGFJUIMPOSXZEE DFSEEFE HPTUZOHJBE
B HFMMJS HXFMMB BOTBXEE CZXZE BS UM DZNSZE SIBO NFXO SIBHMFO BETFGZEMV DFSEEFE BXZS BHPSFE EFH XZUIOPT HZE
EZGPEPM w

&S HXBFUIBG FGGFJUIJBV $PWJE B DIZGOPEBY DMP HXBIBOPM ESXZ HZEPM Z QSPTJFDU SPFEE NBOUFJTJPO EFGOZEEJP DBC
BEEZTH BXZS BHPSFE (JMXFSO ZO IZOPE GVEEJPM .BF .T $MBSLF ZO EJTHSJGJP FGGFJUIJBV IJSIPFEMPH Z QSPTJFDU i:0 EIM
IXO SXZ O HPCFJUIJP NFJUISJO NXZ P CFSUIOBTPFEE HXBJUI HZEB EBSQBSXZS BXZS BHPSFE TZEE E S HBMMV J SFEFH Z NPEF
IZO FS NXZO DZOZEEV DZGMFPFEE B IZHZSDIFEE J PSPFTXZS TUSUD JGBOD TZhO EZNVOP DZNSZE SIBO NFXO HXFJUIHBSFEE [
IFGZE ZO CXZTJH BNMZHV B IZSXZEEP FGGBJUI BNHZMDIFEEBY OBUVSJPM BS JFDIZE DPSGGPSPM B NFEEZMJPM HPSPFTXZS T
DIMJOJHXZS (FMMJE HXOFVE 1ZO ESXZ BESPEEJBEBV ZTHSJGFOFEJH BD ZNDIXJM HZIPFEEFEJH ZS XZG ZO HXFJUIJP BSOP BS

3IPEEPEE Z SIBJ B HZNFSPEE SBO Z0O Z SIBHMFO BECPSUI EFGOZEEJPM B DIBEBSOIBPM

1 3PFEE HBMMV DZNSZE SIBO ZO Z QSPTJFDU ZNDIXJM DFSEEFE ZO HZGMF QMFTFSVT HXFSUI DIXFIM BD ZO CSPGJBE B PFEE
UM EJPEEFG TUSUD ZN NJT *POBXS  HZEB HXFOEJE J GZ NSFJDIJBV B DIPFTBV DIXJUI BD SPFEE Z DZGOPE BEGFS ZO DZE EBS
'FMMZ OJ XOBFUI IZO GZ OHBMMVPHJ J EEFSCZO Z DXST BSGFSPM EJTHXZMJFEJH BD BSGBFUIFEJH P BETFGZEMV GGJTJPUIFS
QSPTJFDU ZNDIXIJM GFMMZ XFEJ SIPJ DXST BETFGZEMV BNHFO J NJ HZEB S QSPGJBE B S BSXFJOJBE P HFSEEFE ZO ZS BXZS Bl
DBSUSFG

1 :O0GZNBSOJ SPFEE Z HBOPMGBO B EEFXJTXZE BS HZGFS ZS BTUVEJBFUI ZOH OHIBOPMGBO BEEZTH BXZS BHPSFE (JMXFSC
FJ GPE NPS BHPT BU #BSD $FOFEMBFUIPM #BOOBYV #SZDIFJOJPH B EZGGSZO (XZ EBSQBSPEE EEJHPOFEE P MXZCSBV DFSEEFI
BNSZXJPM J BJM HZGBSXZEEP HPSPFTXZS TUSUD HZEBH BNPEBV BNSZXJPM BS HZGFS DFSEEFE BD BJM CSPGJ HBMMVPFEE D
ZO HZGMZN

1 :OHZGGSFEJOPM SPFEE HBMMV DZNSZE SIBO ZO Z QSPTJFDU ZNDIXJM BXZS BHPSFE XFEJ SIPJ DZGMF VOJHSZX J NJ EEFS(
Z UV BMMBO J MFPMJBE HPGBM JFDIZE BSGFSPM ZTCZUZ OFV HMJOJH BD NBF XFEJ DZOPSUIXZP O TZMXFEEPM J XFMMB B DIZ
NFEEZMJPM B PFEE XFEJ NFUIV ZO GZ BETFGZEMV BS UM TUSUD

1 .BF SNBUI IXO P BTUVEJBFUI ZO ZS BXZS BHPSFE ZOH OHIFGO HXMBE IBSEE ZO IZCV ZNXZCZEEJBFUI OJE ZO VOJH PIPOPN
BD P OBUVS .BFhO EFGGSP SIBO PhS ZNFOOZEE J EEXFVE IFJ OJE ZX QPQFUI ZO DBFM FJ HPMMJ NBF IXO ZO SIXZTUS NBXS
&%3:$) P EZ HXNQBT ZO CFOEBOU OJE ZEZDI BS FJDI QFO FJDI IVO

1 "HBG JEEJPMDI ZO HZOUBG J DIJ B QIBXC TZhO ZNXOFVE E $IBOPMGBO "EEZTH "XZS "HPSFE (JMXFSO B QISPTJFDU 1BSD $F(
#SZDIFJOJPH BN Z QSPGJBE DBEBSOIBPM B HFGBJT ZO GZ ZNESFDIJPO J XFMMB P FGGFJUIJBV S 4USUD B HFGBJT ZN NJT .BXSI

.BF S QSPTJFDU IXO ZO DFGOPHJ /PEBV -MFTJBOU $FOFEMBFUIBV S %ZGPEPM B HBOMZO

&\PUX \GQHUWK
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$XCMIBPEE Z QSPTJFDU GGFSNJP DZOBMJBEXZ IXO FJ XBJUI UFSGZOPM B BSIBOOXZE HBO Z (SPOGB %BUCMZHV (ZOBMJBEX?Z
HZEB SIBOEEFIJMJIBJE HXFMFEJHBFUI HZGGSFEJOPM Z QSPTJFDU ZX CPE USBFBO P S CXZE B GXZUFJS ZO BSEBM 1$## ZO DBF
DZOZEEPM NFXO DBEXZ0OJ DZGMFOXJ CXZE MMFPM CZSSBDI HBO MFJIBV FGGBJUI BMMZSJBEBY DMVEJBOU B EBSQBSV TXZ|
:NEEJSJFEPMBFUI ZO DSFEV ZHBMMBJ  FSX TZhO DBFM FV GGFSNJP BS SBEEGB GBDI HBO EEFGOZEEJP UFDIOFHBV GGFSN.
UZNIPSPM BS HZGFS QPC VO PhS P HBSUSFGJ ZO 4JS 'ZOXZ B #BOOBV #SZDIFJOJPH (BMM QMPU NBJOU DBF QNM ESPFE H:
EFVMVPFEE

3PFEE OPEBV S QSPTJFDU BS Z EFDISBV O DZOOXZT

« SFDSJXUJP FOUSFQSFOFVSJIBJE GGFSNJP OFXZEE

« ZO HXFJUIJP HZEB GGFSNXZS BS ESBXT Z SIBOCBSUI J TIDSIBV CPE UJS BS HBFM J FOUSFQSFOFVSJIBJE GGFSNJP OFXZ

. .BFOU ZO HXFJUIJP J TIDSIBV DZMMJE CVEETPEEJ DZIPFEEVT B QISFJGBU BS HZGFS NFOUSBV OFXZEE

« .BFOU ZO IZSXZEEP THIMJBV NFXO EVMMJBY GGFSNJP CBDI DZOIZSDIJBOU VDIFM DZOBMJBEXZ HBO EEFDISBV HZEBH |
HZNIFJSJIBJE

:HPCBJUI ZX Z CZEE Z NMZOFEE OFTBG ZO HXFME

. TIJPQBV MMFPM B HXFSUIJBOOBYV BS MFJO MMFPM GFM Z OPSN NBO HBMX DZOUBG BS HZGFS DZOOZSDI TZEE XFEJJ E
« $Z0IZSDIXZS ZO HXFSUIVhO VOJPOHZSDIPM NXZ P ZNHZTZMMUV E DIXTNFSJBJE BD FMX GGFSN

« 'GFSNZEE UFVMVPM ZO EEJPHFM BD ZO DBFM FV DFGOPHJ HBO FV DZNVOFEBV MMFPM

« $ZNVOFEBV ZO 1$## Z0 HBMMV CXZEP FV IVOBJO ZO XFMM B QIBSIBV

« JGGFSNJP FDPMFHPM HXZEO GFM Z OPSN HXFMMB DBSCPO BEGFS CJPBNSZXJBFUI BUBM MMJGPHZEE

« EPTCBSUIV CXZE MMFPM DZOIZSDIXZS ZO DBFM NZOFEJBE DZOBMJBEXZ BU GBSDIOBEPFEE MMFPM

.BF DBOMZOJBEBV B HXFJUIHBSFEEBV IZE ZNB ZO DZOOXZT
$SFV (XBTBOBFUI 5JS DPGSFTUSXZE IXO GFM $ZNEFJUIBT #VEE $ZNVOFEPM h&JO #XZE h $BSUSFG &JO#XZE  ZN NJT *I

)ZSXZEEP HXZCPEBFUI BN EEVMMJBY GGFSNJP CBDI DZOBMJBEXZ DZOIZSDIJBOU VDIFM MBOTJXZE HXFGBO ZO EBOHPT TVL
5BDIXFEE  .BF IZO ZOHIZE E EBUCMZHV THXST BS MFJO EJHXZEEJBEBV SIFPMBJEE J ESBGPE NBUFSJPO QFSUIOBTPM ZO IF
MMVOXZS QPMJTJ EBSQBS EZGXZS B UISJHPMJPO BN Z NBUI IXO P GGFSNJP B TVU Z HBMMBJ XFJUIJP ZO FJO SIBOCBSUI .BF
DZOVMMFJEGB FIBOHBDI ZO CBSPE BS HZGFS DBN OFTBG Z QSPTJFDU IFGZE XFEJhJ MMVOJP

3FDSJXUJP &OUSFQSFOFVSJBJE 'GFSNJP HXOBFE DZTZMMUJBEBV E TFGZEMJBEBV TZ O DZOSZDIIPMJ UZGXZS $PMFH Z .ZC
(XFJUIXZS 5JS $ZNEFJUIBT Z 1SJEE 5ZGV $ZNSV BD FSBIMM ZO CBSPE BS HZGFS QBSV QPTJCM E UIJS QBO GZEE BS HBFM B |
EEFDISBV

%BUCMZHV TUSBUFHBFUI BSIBOOV HPTPEXZE CMPDJBV BEFJMBEV J HZOOBM DSPOGB OFXZEE HZEBhS 4FGZEMJBE $ZNVOI

%BUCMZHVHBSZOHIPSJ SIBOEEFIJMJIBJE DZOIBMJIXZE EJHXZEEJBEBV BS MFJO SIFPMBJEE J OPEJ S SIFJOJ ZO Z SIBOCBSUI TZ
ZNESFDIJPO J BJIMBEFJMBEV S FDPOPNJ CXZE MIQAPSBIEERET REEHEPE ZO GXSEE DZGBSXZEEXZS DZOUBG Z HZNEFJUIBT CV
OFXZEE &JO #XZE

'PEE CZOOBH XZOFCPEE ZS :NEEJSJFEPMBFUI IFSJBV 3IBHXFMXZE Z CZEEBJhS HXBTBOBFUI UJS ZO EFIMMJP PhS QSPGJBE P
UIZGXZS POE OJ EEBFUI VOSIZX EJSGFEEJBOXZS ZNMBFO :0 MMF 1IZO0Z EFGOZEEJXZE EVMMJBY FSBIJMM HBO HZOOXZT DZC
OPEJ BD ZNHZTZMMUV E S SIBJ E QISPGJBE QFSUIOBTPM ZO Z SIBOCBSUI )FC Z UJS 0OJ BMMBJ S :NEEJSJFEPMBFUI IXZMVTP E
EJXFEE Z DZGOPE B HFGOPHJS HBO Z (SPOGB %BUCMZHV (ZOBMJBEXZ :O GGPEVT BSXFJOJPEE HBMXBE QFMMBDI BN EJS ZN
NBF PIPOZOU ZO NZOE SIBHEEZOU ZO EJMZO BTFTJBE

.BF UZGXZS QPTJCM TZEE E EJEEPSEFC NFXO UJS ZO GSXEGSZEJH
i.BFhS GFOUFS IPO ZO TXOJPhO HZGGSPVRIBXCQBEEHERNX NBXS HBO EEBSQBS EZGXZS BEGZXJPM GFM GJ %JPMDI
i.BFhS 1ZO SZEZDI DIJhO FJ XOFVE ZO TXOJPhO XZDI EJPMDI w

i%JPMDI ZO GBXS BN CPQFUI SZEZDI DIJhO FJ XOFVE NBFhO XJSJPOSHHERI &FEDEJAHEEIHIX B QIPC VO PIPOPN OJhO EZGXZS w
i.BF IPO ZO GFOUFS BSEEFSDIPH BD SXZhO HZGGSPVT JBXO GZ NPE XFEJ EPE BS FJ UISBXT %JPMDIw

.BF S QSPTJFDU IXO ZO DFGOPHJ S /PEBV -MFTJBOU $FOFEMBFUIBV S %ZGPEPM B HBOMZO

&\PUX \GQHUWK &\PUX /HZ\UFKXV

&\PUX V\OQ HIULIRO DU OHIHO |
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8FEJJ TFGZEMV Z0O  NBF BUISPOJBFUI :NEEJSJFEPMBFUI 'BUIPN XFEJ J ZNHPSGC
DZTZMMUJBEBY MMFT B XOFJS QBO GZEE QPCM ZO EPE BS ESBXT IBSEEXDI OBUV:
USBEEPEJBEPM BD NBFOU ZO GSXE ESPT HSFV GGZSEE J FSBIJMM CSPGJ IZO ESP
‘NEEJSJFEPMBFUI ZO HXFJUIJP J BEFIMBEV SIXZEXBJUI P HZNVOFEBYV BEEZTHPM E
QPCM TZhO EJPEEFG P TUSBFO CMJOEFS B DIZGMZSBYV DPSGGPSPM B TFIJIDPMFH
BEOFXZEEJBE DZNEFJUIBTPM FDPOPNBJEE BD ZTCSZEPM

#V J HSBOU Z (SPOGB %BUCMZHV (ZOBMJBEXZ IPO IFMQV J EEBSQBSV EXZ SBHMF(
UIVB P CPCM ZO DZNSZE SIBO XFEJ V DZGFJSJP HBO FV NFEEZHPO UFVMV UON J
JOE %BFUI ZS VOJHPMJPO E DIFGOEJS P THJUTPGGSFOJB JTFMEFS HPSCSZEFS
EFVCFHXO DBN ESJO TZMXFEEBV BOPSFDTJB B UISBJT EPNFTUJH 3PFEE Z SIBHNV
PSJIBV DZTXMMU VO EJXSOPE ZS XZUIOPT BN XZUI XZUIOPT BD SPFEE ZO DZOOXZ
DPFE HXZSEE HXFIZEEB IFMZHFO HBSEEXSJBFUI UIFSBQJXUJH ZNBSGFSJPO DPS
"SXFIJOJIXZE Z TFTJZOBV HBO ESJ HXOFVUIVSXS MMFPM HZEB UIFSBQZEE HBMXFE.
FUIOPHSBGGJH TFGZEMFEJH ZO PHZTUBM E UION P CFEXBS HXJSGPEEPMXS MMF
MMFUZHBSXDI

3PFEE ZO HBMPOPHPM J TZMGBFOZEE ZS :NEEJSJFEPMBFUI 8JMMJBN #FIBSSFMM
hSPFEE DBOMZOJBEBVhS DZOMMVO QFJIJMPU DIXF NJT ZO DZOOXZT FMX DZNEFJUI
GVEETPEEXZE (XFMMPEE JFDIZE B MMFT VOJHPM J CBXC BS HZGBSUBMFEE P

P S SIBJ B HZNFSPEE SBO XFEJ HPGZO J HBFM DBEX DZTZMMUJBE HZEB DIXFDI PIF
H8%Q HBSEEJP XZUIOPTPM B QIFEXBS BSBMM 20 TFGZEMV DMXC NJOJPHJ PGGFS -
SFEFH DBGGJ DSFGGUXZS XZUIOPTPM HZEB 4JPQ -ZGSBV B $IBGGJ A5IF )PVST ZO
&HMXZT (BEFJSJPM "CFSIPOEEV w

#ZEE Z DBNBV OFTBG ZO DZOOXZT TFGZEMV DBOPMGBO BS HZGFS HPGBM JFDIZE
QIFEXBS DXST XZUI XZUIOPT Z GMXZEEZO ZO ZNFTUZO J HSXQJBV TZhO DFGOPHJ
BEGFSJBE USBXNB .BF #XSEE *FDIZE "EEZTHV 1PXZT IFGZE XFEJ HPGZO JhS :NEEJ:
EEBSQBSV DZSTJBV J EFVMVPFEE TZEE XFEJ DBFM QSPGFEJHBFUI PIFSXZEE IVOB

.BF S QSPTJFDU IXO ZO DFGOPHJ S /PEBV -MFTJBOU $FOFEMBFUIBV S %ZGPEPM B

&\PUX
IHZ\UFKXV

&\PUX \GQHUWK

&\PUX V\OQ
JIULIRO DU OHIF
NG HDQJ
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(ZEB DIFGOPHBFUI $SPOGB %BUCMZHV (ZOBMJBEXZ NBFhS (ZNEFJUIBT XFERJEBSQ
TBGMF SIBOEJSPFEE Z QFOUSFG HBO HZTZMMUV E GGZOOPO MFPM .BF XFEJ CPE
MMBGVSVT Z0O DZOOXZT HPTPE QJCFMM P EBO Z GGPSEE ZN NIFO VDIBG Z TBGMF

MMFJOJBV FV IVOBJO HBO HZTZMMUV E 1ISIGGZSEE $ZOHPS 4I5S $RXZY BD :NHZNF
ESXZ S BNTFS $IXFDI P HZOXZTZEBIPONEJUS HZEB UIXNGGFEJ DBTHMV HMBX CFMN
EBQJBV QPSUIIBOU EJTHZSDIJBOU XFEJhV EPTCBSUIV MFEMFE Z TBGMF

:O0 GMBFOPSPM SPFEE 70O SIBJE J EEFIMJIBJE SIBOEJSPFEE HMVEP GRVGADAPIDZO X
GFJUISJO QMBOIJHJIPO TZhO UZGV h#ZEE DBFM DZGMFOXBE ZO MMZUISFOOPM BS
CZXZEBV h NFEEBJ 1BUJFODF 3PXEFO :THSJGFOZEE Z (ZNEFJUIBT h.BF DZNSZE MNV
PQTJIXO MMBXFS NXZ EFOJBEPM J CPCM P CPC HBMMV h

.BF S QSPTJFDU IXO ZO DFGOPHJ S /PEBV -MFTJBOU $FOFEMBFUIBV S %ZGPEPM B I

&\PUX \GQHUWK

6HNGOLDG &RUIIRUHGLJ (OXVHQQRO %UROU 6J\GDX &PUX :&& &,2 *UDQW FURQI
GDWEO\JX F\QDOLDGZ\R d

8FEJ J TFGZEMV ZN NJT $IXFGSPS  OPE #SP S 4HZEBV B BSXFJOJS HBO Z HZNVOF
J GGZSEE DBEBSOIBPM P SFPMJ B TIDSIBV CVEE DZNVOFEPM P S BNDBOHZGSJG P
CMZOZEEPM J "SEBM Z 4HZEBV TZ O CPCMPHBRIEEZIBNXFSUER 4 HEGMBXOJ ZTUPE |
HBNBV HXFJUISFEV Z DZUVOXZE BSOZOU P HBOMZOJBE J ZNHZOHIPSJ IFMBFUI B O
#VTOFT B EEBUCMZHXZE HZEB DIZNPSUI "TIBOUBFUI :00J )BGSFO (XZ

$BGPEE HXFJUIHBSFEEBV FV DXUPHJhO EEJGSJGPM HBO HZGOPEBV DMP $PWJE Bl
BF HSBOU Z (SPOGB %BUCMZHV (ZOBMJBEXZ XFEJ HBMMVPHJ DZNPSUI NFOUPSB (
(XZ

.BF S QSPTJFDU IXO ZO DFGOPHJ S /PEBV -MFTJBOU $FOFEMBFUIBV S %ZGPEPM B I

&\PUX

AGQHUWK &\PUX OHZ\UFKXV

&PUXR &PUX GLZ\OOLDQW
J\PXQHGDX E\ZLRJ OOH PDHOU
F\GO\QXV *PUDHJ \Q INQQX
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IPE Z $PMFH ZX HSZNVTP EZTHXZS P CPC PFE B DIFGOEJS J EEPE ZO BTJBOUB)
FGGFJUIJBV DIXBMGB [JOTBXEE HZOZEEV .BF FJ EEBUCMZHJBE XFEJ DBFM FJ
"XEVSEPE 1BSD $FOFEMBFUIPM #BOOBV #SZDIFJOJPH PDIS ZO PDIS E MMBXFS
DIFOFEMBFUIPM FSBIJMM

"S UM EFSCZO DFGOPHBFUI HBO (SPOGB (ZNVOFEPM Z -PUFSJ (FOFEMBFUIPM
EEBUCMZHV B MBOTJP SIBHMFO IZGGPSEEJBOU HBMXFEJHBFUIPM DZDIXZOO}
HBFM FV MBOTJP ZN NJT .FEJ POE DBXTBOU FV HPIJSJP PIFSXZEE FGGBJUI 2
$ZOIBMIXZE Z TFTJZOBV IZGGPSEEJ DZOUBG ZN NJT .FEJ HZEB DIFGOPHBFL
$SPOGB %BUCMZHV (ZOBMJBEXZ B IFMQPEE J EBMV DPTUBV BS HZGFS PGGFS
(XBSDIPE 1FSTPOPM B IZGGPSEEJBOU MMJG HBEXZO P HBOMZOJBE J HZOOZE
OJGFSPFEE Z NZGZSXZS

%ZXFEPEE Z 1SJG 8FJUISFEXS #FO 3BXMFODF iISPFEE Z HSBOU P HZNPSUI J O.
DZSTJBV BHPSIBEPM ZO FOXFEJH Z EFVOZEEJBV B S PGGFS TZEE FV IBOHFO .
IZGGPSEEJBOU P TBGPO .BF S GMXZEEZO BEEZTHV CFMMBDI ZO UZOOV BU FJ
DBFM DZGSBEEBV DBEX VXDI OB S EJTHXZM .BF FGGBJUI ZS BEEZTHV B S TZM
XFEJ CPE ZO HBEBSOIBPM JBXO BD BS MBGBS HXMBE XFEJ MMFEBFOV J S GBL
FMFOJ ZO EJTHXZM Z CZEE HPSNPE P HFJTJBEBV VOXBJUI FUP w

.BF S QSPTJFDU IXO ZO DFGOPHJ S /PEBV -MFTJBOU $FOFEMBFUIBV S %ZGPEP

&\PUX
“GQHUWK

&\PUX /HZ\UFKXV
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4FGZEMXZE #SFDPO #V[[ HBO GVTOFTBV BOOJCZOOPM MMFPM ZN N ZCROEI8 1P BFSCHS
QBSUOFSJBFUI J HZOOBM NFOUSBYV B QISPTJFDUBV TZ O BSEEBOHPT ZS 1Z0 TZEE HBO "CFSIF
BOOPH USJHPMJPO BD ZNXFMXZS J GXZOIBV S ESFG ZO GXZ .BF OJGFS ZS ZNXFMXZS XFEJ D.
Z QBOEFNJH POE NBF DZOBMJBEXZFEE ZO EJCZOOV BS ZNXFMJBEBV EZDIXFMZE BSPTJBEB\
HXBSJBOU BS GVTOFTBVY MMFPM "NMZHPEE BECPSUI HBO BFMPEBV S DZIPFEE B QIFSDIOPHJ
BSXZEEJPO EJ SBFO BOOJHPOPM B EJGGZH HXZCPEBFUI HZEMZOPM GFMMZ SPFEE HSBOU .
Z0 DFGOPHJ BEPMZHJBE DZOIXZTGBXS P 1Z0O

3PFEE ZS BESPEEJBE B EEFIMMJPEE P 1Z00Z B PFEE BH ZNHZTZMMUJBE EB BS ESBXT Z ESFC
MMXZEEJBOOVT BN HSBOU QFMMBDI HBO (ZOHPS 4JS 1PXZT JhS (SPOGB 1FUIBV 1XZTJH HBO
HXFJUISFEV MMBXFS P HZOJHJPO ZS BEPMZHJBE FSCZO NJT .BXSUI .BF #SFDPO #V|[[ IFGZE
HSBOU HBO 1"70 J HFGOPHJhS QSPTJFDU USXZhS (SPOGB .FOUFS "SEBM -FPM BS HZGFS EBUC

.BF QBSUOFSJBJE BD BFMPEBV #V[[ ZO BSHZIPFEEFEJH Z CZEE Z HXBJUI ZO DBFM FGGBJUI TZI
IZNXFMXZS B J CVTOFTBV %ZXFEPEE 'JPOB 8JMMJBNT $MFSD $ZOHPS 5SFG "CFSIPOEEV iNBF
BSXZEEJPO XFEJ CPE BD ZO QBSIBV J GPE ZO HZEXFJUISFEJBE MMXZEEJBOOVT EBO BSXFJQ
DIFGOPHBFUI HBO Z $ZOHPS 5SFG J HZGMBXOJ HXFMMJBOOBYV J S BSXZEEJPO B S OFHFTFVP
.BF S BESPEEJBE NBOXM B HPNJTJZOXZE XFEJ EBSQBSV TZMGBFO XZCPEBFUI Z NBF HSBOU T
XFEJ J TIDSIBV J HZGMBX0OJ S HXFMFEJHBFUIBV B S BOHIFOJPO B OPEXZE ZO ZS BESPEEJBE
DZDIXZOOPM XFEJ CPE ZO BNISJTIBEXZ w

:DIXBOFHPEE -FJHI )FOESB $ZGBSXZEEXS #SFDPO #V[[ B QIFSDIFOOPH 4JPQ -ZGSBV B $IBGGJ
I3PFEE Z QBOEFNJH CZE FBOH ZO FSHZE GBSXPM J MBXFS P GVTOFTBV TFGZEMJBEBYV B EBS(
TZEE FJTPFT ZO DFJTJP DZOOBM DZECXZTFEE E DIBMFEJ FDPOPNBJEE Z EJSXFEE BS UM #SF)
B DIBMFE .BF USFGJ B DIZSDIGBOOBV UXSJTUJBJE EBO GXZ P CXZTBV OBH FSJPFE PhS CMBF¢
DIZGPFUIPHJ FV IBNHZMDIFEE J TIDSIBV FV CPE Z0O QBSIBV J GPE ZO MMFPFEE EFOJBEPM 1ZG
HXFJUIJP B DIXBSBF ZOEEZOU .BFhS (SPOGB %BUCMZHV (ZOBMJBEXZ XFEJ CPE ZO BDIVCJIBFL
"CFSIPOEEV CBSIBV J EEBUCMZHV BD BEEBTV J XBTBOBFUIV FJ ESIJHPMJIPO ZNXFMXZS B CVT

.BF S QSPTJFDU IXO ZO DFGOPHJ S /PEBV -MFTJBOU $FOFEMBFUIBV S %ZGPEPM B HBOMZO

&\PUX \GQHUWK &\PUX /HZ\UFKXV
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$ZOIBMJIXZE $ZOIBEMFEE /FXJE ZO ZS )JOTBXEE Z $FOIFEMPFEE 60FEJH SIJG
BUJ O HZGGSFEJO GFM $01 ZOH /HMBTHPX SIXOH )ZESFGB 5BDIXFEE

"S ZS VO QSZE DZOIBMIRPPBISSJTUIBJE MMFPM $01 "CFSIPOEEV DZGPDISPH ¢
E HSXQJBV TFGZEMJBEBYV BD VOJHPMJPO ZOHIZE NFXO BNSZXJBFUI P XFJUIHB
GGZSEE P MFJIBVY BMMZSJBEBYV DBSCPO BD FESZDI BS TVU Z HBMMFN XFJUIJP L
DZOBMJBEXZ P GZX (BO EEFGOZEEJP MMVOJBEV GFM HXFJUIHBSFEE DIXBSFV
HPTPEXZE QFOXZUIOPT Z A5IF #JH %SBX ZOH OHIBOPM QZUIFGOPT P XFJUIHBS
DZOOXZT BSEEBOHPTGFZEE THZSTJBV B UISBGPEBFUIBV

3PFEE Z SIBJ B HZNFSPEE SBO ZO DZOOXZTQ BH3FBY $BTUFMM OFEE 1PSU 5B
TZ O DZOOXZT $PMFH #BOOBV #SZDIFJOJPH 1FOQPOU $POTFSWRIBRS :PVUI J(
-JNF B PTPEPEE BSEEBOHPTGB ZOH OHIZOUFEE BUSJXN : (BFS #SPXOJFT B (VJI
H5Q P GVTOFTBY MMFPM #SFDPO #V|[[ B 5IFBUS #SZDIFJOJPH

OIFSXZEE FGGBJUI Z QBOEFNJH SPFEE ZNHZTZMMUV BH ZTHPMJPO Z® (3 SJPM |
ZTHPM B PFEE ZO DZOOXZT P VOJHPMJPO B HBGPEE CFDZOOBV EFVOZEE VO.
BFMPEBV S UFVMV B V DZOOXZF QRPEEBEBM BSBMM P GZGZSXZS ZOH /HIPMFFE
"CFSIPOEEV IFGZE ZO DZNSZE SIBO HBO ZNHZTZMMUYV BS ESBXT TCFDUSXN FB
(PGBM $ZNEFJUIBTPM 1FJSJBOOFH $IXBSBFPO B (XBTBOBFUIBV $ZIPFEEVT 5S.
)BSEEXDI BD "SMXZP SPFEE EBV PhS HSXQJBV 1ZO ZO GZGZSXZS 1PSUI

:0 ZTUPE QFOXZUIOPT ASIF #JH %SBX ZNVOPEE BFMPEBV P (BGGJ "UHZXFJSJP
.FONT 4IFE PDIS ZO PDISE P BSUJTUJBJE B HXJSGPEEPMXZS IFGZE

.BF S QSPTJFDU IXO ZO DFGOPHJ S /PEBV -MFTJBOU $FOFEMBFUIBV S %ZGPEPNM

&\PUX *\GQHUWK
&PUX VAOQ J\IULIRO DU OHIHO NG HD(
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‘O SPFEE $MXC 'GFSNXZS *GBOD
#SZDIFJOJPH 2O GBMDI JBXO P HZOOBM
&JTUFEEGPE $'G* $ZNSV HBO IZSXZEEP
USFGUBEBFUI IBOFT BD BNHZMDIFEE 1BSD
$FOFEMBFUIPM #BOOBV #SZDIFJOJPH

ESXZ S DFMGZEEZEBV QFSGGPSNJP B
DISFBEJHPM %BFUI DZGSJGPMEFC BN
EEZMVOJP DSFV B DIZOIZSDIVhS

HXPCSBYV HBO HZOOXZT Z (BEBJS

'BSEEPM ZOHIMXN E DIZOOBM &JTUFEEGPE
Z'GFSNXZS *GBOD $ZOIBMJXZE
DZTUBEMFVBFUI HZEBH BFMPEBV S $'G* J
EEZMVOJP S (BEBJS B HXOBFE Z EZMVOJBE
CVEEVHPM ZO EBOHPT HPSXFM FIDPOJH
1FO Z2'BO HBO HSFGGUXS MMFPM P EEFSX
MMFPM

I.BF S &JTUFEEGPE ZO DZOOJH MMXZGBO
IFC FJ BJM J BFMPEBV S $'G* CFSGGPSNJP B
NBHV IZEFS ZO PHZTUBM E DIBEX B
|IZSXZEEP EIJXZMMJIBOU $ZNSFJH ZO FJO
DZNVOFEBVw NFEEBJ .BSD 8JMMJBNT P
(MXC 3ZHCJ #SZDIFJOJPH i3PFEE Z
EJHXZEEJBE ZO MMXZEEJBOU ZTHVCPM BD
Z0 CFOEBOU GF SPEEPEE #SZDIFJOJPH BS
Z NBQ ZO FOXFEJH HBO OBE ZX O TJS
(ZNSBFH JBXO %ZNB S USP DZOUBG J

$'G* #SZDIFJOJPH HZOOBM ZS &JTUFEEGPE
FST BD NBFO OIX O HPCFJUIJP

QFJEJP BH BSPT NMZOFEE BSBMM

VO OFTBG w &PUX R &PUX GLZ\OOLDQW E\ZLRJ
J\PXQHGDX OOH PDHOU *PUDHJ \Q

J\GO\QXV INQQOX

.BF S QSPTJFDU IXO ZO DFGOPHJ S
/PEBV -MFTJBOU $FOFEMBFUIBV S
%ZGPEPM B HBOMZO
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5BMJBE HSBOU ZO b

.BFhS QSPTJFDU IXO ZO EPE E TFGZEMJBEBV CVTOFTBV B HXJSGPEEPMXZS ZOHIZE J HBTHMV DPEJ
ZNXZCZEEJBFUI B EBUIMV USFGUBEBFUI HZGPFUIPH "CFSIPOEEV BhJ CZXZE EJIXZMMJBOOPM BD
BSUJTUJH &J FOX TZhO XZOFCVhS DZIPFEE ZX h4USBFPO "CFSIPOEEVh B HZSDIJS USXZ CPSUI
HXFGBO EXZJFJUIPH TZhO BESPEE IBOFTJPO IZOPE EEJEEPSPM Z CPCM BhS MMFPFEE ZO Z ESFG BD
PhJ DIXNQBT J HZE ZO FJEEP JEEZOU BD XFEJhV DSFV HBOEEZOU : TFGZEMJBE Z UV UM JhS
QSPTJFDU ZX 3IXZEXBJUI 5SFGUBEBFUI B %JXZMMJBOOPM "CFSIPOEEV

$Z0 Z QBOEFNJH $PWJE SPFEE MMBXFS P XBJUI HXFSUIGBXS XFEJhJ XOFVE BS HBTHMV B
DIZIPFEEJ TUSBFPO ZO EEJHJEPM HBO BMMVPHJ QPCM J SBOOV B DIZGOFXJE HXZCPEBFUI IBOFT B
HXZCPEBFUI USXZ CPSUI Z XFGBO $FGOPHJS HXFJUIHBSXDI UM $PWJE HBO HSBOU $SPOGB
%BUCMZHV (ZOBMJIBEXZ HBO HBOPMCXZOUJP BS GFJUISJO HBMMV DZOZEEV HXFJUIHBSXDI
IZSXZEEP B EBUCMZHV DZOMMVO CVTOFT UBJS CMZOFEE BS HZGFS Z SIXZEXBJUI .BFhS DBNBV
HXFJUISFEV 1ZO IFGZE ZO IFMQV J HZGMBX0OJ UBSHFEBV BMMXFEEPM ZOH /HIZOMMVO 5SFG
"CFSIPOEEV .BF S DZGMBXOJBEBV O DZOOXZT

)ZGGPSEEJ S 50N 3IFPMJ HXJSGPEEPM J HSFV DPGOPEJ B SIBOOV S TUSBFPO 1ZO NBFOU J HZE
BS HBFM BS Z XFGBO ZO (ZNSBFH B 4BFTOFH

$ZOHFSEE #SZO 5FSGFM ZO &HMXZT (BEFJSJPM "CFSIPOEEV
:0 Z-1ZWZS )XOO0

-MBXFS P MXZCSBV J "CFSIPOEEV BS HZGFS Z (VSLB

.BFS #FOZXBJEE $ZOUBG $ZNSV

1FSGGPSNJBE VOJHPM B IZGSZE P 5IF $SFTTFU 4UPOF

4JDSIBV HXBTBOBFUI QSJGBUISP $ZNSBFH XFEJ ZNEEFPM :THPM Z #BOOBV GFM HXJSGPEEPMXS
J HZGJFJUIV FJO 4USBFPO "CFSIPOEEV BhO OFHFTFVPO DZGSZOHBY DZNEFJUIBTPM JhS (ZNSBFH

-MXZEEXZEJHPEJb  QFMMBDI EZGBSOJBE HSBOU HBO (SPOGB %SFGUBEBFUI Z -PUFSJ
(FOFEMBFUIPM J EEBSQBSV IZGGPSEEJBOU J XJSGPEEPMXZS EBUCMZHV THIMJBV BESPEE TUSBFPO B
DIZOOBM TFTJZOBV SIXOH DZNIFJSJIBJE J SFDSJIXUJP B IZGGPSEEJ HXJSGPEEPMXZS OFXZEE

4FGZEMV EBUB HXBFMPEMJO BS HZGFS Z HXFGBOOBYV XXX CSFDPOTUPSZ XBMFT DZ BD BS HZGFS
HXFJUIHBSXDI BS Z DZGSZOHBV DZNEFJUIBTPM DZTZMMUJFEJH

.BF S 4XZEEPH (XJSGPEEPM BD "SXFJOJPM &MJ[BCFUI +FGGSFZT ZO HZGGSPVT ZOHIZMDI TVU NBF S
QSPTJFDU ZO EBUCMZHV i#ZEEXO ZO QBSIBV J HZOZEEV B DISZGIBV DFGOPHBFUI B DIZEMZOJBOU
HXJSGPEEPMXZS DZOZEEV DZOOXZT FJO DZGSZOHBV DZNEFJUIBTPM BD BEFIJMBEV BS ZS 1Z0O ZS
ZEZN J HZE XFEJ J HZGMBXOJ IZE 20O 1ZO .BF FJO HXFGBO ZO DZOOJH DJQPMXH HP JBXO BS

AXFBE ZESFG ZS1Z0 TZ O FI HXOFVE ZO BSCFOOJH Z0O BXS BD PIFSXZEE Z TUSBFPO TZEE

XFEJ MMVOJP FJ IBOFT B S BEFIMBEBV USFGUBEBFUI ZS ZEZN NPS GBMDI PIPOZOU w

.BF S QSPTJFDU IXO ZO DFGOPHJ S /PEBV -MFTJBOU $FOFEMBFUIBV S %ZGPEPM B HBOMZO

&\PUX

AGQHUWK &\PUX OHZ\UFKXV
&\PUXR &\PUX GLZ\OOLDQW
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&URQID 'DWEO\JX \QDOLDGZ\Rd GURV GGZ\ IO\QHGG 7DOLDG JUDQW \C
d

8FEJJ TFGZEMV ZO GFM 4FGZEMJBE $PSGGPSFEJH &MVTFOOPM OPEBYV S */$$ ZX

. 1ZSXZEEP DBEXSBFUI HXBSDIPE B HXFMMB BNHZMDIFEE OBUVSJPM $ZNSV
. 1ZSXZEEP BEEZTH Z DZIPFEE BN HBEXSBFUI HXBSDIPE B HXFMMB BNHZMDIFEE OBUVSJPM $ZNSV

:0 EJMZO Z MMXZEEJBOU Z h1SPTJFDU $ZTZMMUJBEBV $ZNVOFEPMh B HFGOPHXZE HBO Z (SPOGB %BUCMZ
GFOUFS IPO Z0O /ZGGSZ0O "NBO ZO DBOPMCXZOUJP BS ZNHZTZMMUV DZNVOFEPM QFMMBDI $ZOIBMJXZE BN
OPE P 1ZCV EFBMMUXSJBFUI PhS SIZXPHBFUIBV Z0O ZS BSEBM FV DPGOPEJ B HPGBMV BNEBOZOU 1SZOXZE
DIBOGPEZEEJPO ZTUMVNPE BU EEFGOZEE IJSEZNPS

&GGFJUIIXZE ZO EEJGSJGPM BS HBN DZOUBG Z QSPTJFDU ZO HZGGSFEJO E MMBXFS P GFOUSBV DZNVOFE
DFSEEFE B EJHXZEEJBEBV HXFJUIHBSFEE ZO DBFM FV HPIJSJP BN Z SIBO GXZBG PhS GMXZEEZO HZOUBG &
HXBJUI NFXO HXBIBOPM GGZSEE $ZOIBMJXZE UFJUIJBV HZEB HSXQJBV UFVMVPM NFXO QBSUOFSJBFUI E M
$PGSFTUSPEE P CPCM BS HZGFS DZMDIMZUIZS Z QSPTJFDU HZEB QIPC SIJGZO ZO ZTHPHJ ZNBUFC EB B D
CPTU EBSQBSPEE QPCM MFPM FV TUSBFPO B V MMVOJBV FV IVOBJO

#FOUIZDXZE USBQJBV HXZGZOPE B TZOXZSZEEJPO ZTUMVNPE B QIFDZOOBV IZGGPSEEJ JUVB P EFVMVP
NBOZMJPO *% Z SIZXPHBFUIBV B OPEXZE B HBGPEE FV DPGOPEJ XFEZO BhV DZGMXZOP JhS (XBTBOBFUI (X:
.BF HBO ZS */$$ HZTZMMUJBEBYV BHPT E $IZOHPS 5SFG $XNBNBO BD NBF HBOEEP CSPGGJM VDIFM ZO ZS BSE
IZSXZEEP ZNHZTZMMUJBE /BXS CPE Z QFDZO XFEJhJ CSZOV HBMM Z QSPTJFDU BhS HXBJUI ZNHZTZMMUYV C

'FM ZS FHMVSB 3PC 1BSSZ 1SJG 8FJUISFEXS */$$ iZO FJ IBOGPE SPFEE Z QSPTJFDU ZO ZNXOFVE E EPE E QI}
BN GZXZE HXZMMU B J HPGOPEJ 'PEE CZOOBH QBO EBSPEE $PWJE SPFEE DZGZOHJBEBV ZO HPMZHV FJ Cl
ZOHIZE J XOFVE 1ZO 3PFEE ZO SIBJE J OJ OFXJE Z GGPSEE SPFEE Z QSPTJFDU ZO DBFM FJ HZGMXZOP BD G
XOFVE MMBXFS P BSPMZHPO CZXZE HXZMMU DZNVOFEPM 3PFEE Z QSPTJFDU P GFXO Z HZMMJEFC B CV NI
ZNHZOHIPSXZS FDPMFHPM MMFPM ZO PHZTUBM E QISZOV EFVOZEEJBV J IFMQV S QSPTJFDU J HZGMBXOJ N

.BF S SIBJ TZ O DZNSZE SIBO ZO Z QSPTJFDU ZO GSXEGSZEJH

i.BF HXJSGPEEPMJ J S */$$ XJS XFEJ BHPS GZ MMZHBJE J GJPBNSZXJBFUI ZO FJO IBSEBM MFPM .BF XFEJ CPI
XFGSFJEEJPM BD FESZDIBG ZNMBFO BU GPE ZO SIBO P CSPTJFDUBV S EZGPEPMw

i.BF XFEJ CPE ZO XZDI EBSHBOGPE NXZ BN Z CZXZE HXZMMU BS FJO UJS B DIBFM HXFME SIZXGBJOU PIPOP F
DIBNFSEV CZXZE HXZMMU .BF HXZCPE CPE HFOOZN SBJ P S EPMZEE CMPEBV HXZMMU NXZBG BNSZXJPM Z(
BHPSJBE MMZHBE HP JBXO BD FESZDIXO ZNMBFO BU EEBSHBOGPE NXZ BNEBOZOU B CZXZE HXZMMU BSBN

.BF DBNBV OFTBG Z QSPTJFDU ZO TZNM QBSIBV JhX XOFVE FUP 'FM Z EZXFE 3PC iOBXS NBF HFOOZN OJ ME
B NXZ P CPCM ZO Z EZGGSZO E EJEEPSEFC NFXO CZXZE HXZMMU NBF O CXZTJH FJO CPE OJ O QBSIBV J GP(
HXZCPE J CPCM QB SZXPHBFUIBV NBFO OIX O SIBOOV S EZGGSZO E OIX w

.BF S QSPTJFDU IXO ZO DFGOPHJ S /PEBV -MFTJBOU $FOFEMBFUIBV S %ZGPEPM B HBOMZO

&\PUX GLZ\OOLDQW E\ZLRJ OOH PDHOU *\PUDH

&\PUX R J\PXQHGDX F\GO\QXV INQQX



%DOH * Q0 $EHUKRQGGX
(SBOU $SPOGB %BUCMZHV (ZOBMJBEXZ P b

'‘GVSGJIXZE #BMM('CFSIPOEEV $*0 CFMMBDI ZO JMXZGBOOV CBMF

IZE MBXO CPCMPHBJEE Z0O 5IFBUS #SZDIFJOJPH HZEB DIFSEEPSGB GZX ZO ZTUPE
BNTFSPFEE BSGFSPM .BF 1ZO ZO SIPJ NZOFEJBE JhS HZNVOFE J XFME B

DIZNSZE SIBO NFXO EBXOT B DIFSEEPSJBFUI P BOTBXEE VDIFM OBE ZEZOU GFM
BSBMM BS HBFM ZO SIBOCBSUIPM IFMQV J PSFTHZO UMPEJ DZGMFPFEE ZOH OHIFGO
HXMBE $ZNSV BD BEFJMBEV FUJGFEEJBFUI EEJXZMMJBOOPM OFXZEE ZO Z 1BSD
$FOFEMBFUIPM :0 Z GMXZEEZO BHPSJBEPM SPFEEESPT P CPCM

MFPM OBJMM BJ XFEJ HXFME QVN QFSGGPSNJBE A5IF /VUDSBDLFS QFSGGPSNJBEBV
HXFSUI DIXFIM ZO EFSCZ0 TZMX DFOFEMBFUIPM HBO Z CFJSOJBJE OFV O DZNSZE
SIBO BS Z MMXZGBO GFM EBXOTXZS BD BDUPSJPO OFV EV UM J S MMFOOJ ZO HXOFVE
QSPQJBV HXJTHPFEE B HPMZHGFZEE

:0 BOGGPEVT ZO EIJMZO Z GVEEVHPMJBFUI IPO HPMZHPEE QBOEFNJH $PWJE OBE PFEE QFSGGPSNJBEBYV Z
3IBHGZS  HZEB DIZGSBOJBE HSBOU $SPOGB %BUCMZHV (ZOBMJBEXZ MMXZEEPEE Z DXNOJ J HZGMXZOP !
ASISITUNBT 5SFBUT GSPN UIF /VUDSBDLFS ZO Z 5IFBUS B PFEE ZO DZOOXZT P EEBXOTXZS QSPGGFTJZOP
/HIZNSV B ZO XSFJEEJPM P "CFSIPOEEV QSFOUJT P EEBXOTXZS B P CMBOU MMFPM 3IPEEPEE UON ZNSF
HFGOPHXZS VOJHPMJPO TZhO IFCSXOH DSJXJBV DFGO MMXZGBO HXOFVUIVSXZS HXJTHPFEE B HPMZHGF.
IBSCFOJHFEE J BMMVPHJ S DZOIZSDIJBE IXO J EEJHXZEE 3IPEEPEE 51FBUS #SZDIFJOJPH PGPE TUJXEJP B DI
HXFSUIXZE CSPOJ P EPDZOOBV

0 ZTUZSJFE IFSJBV S QBOEFNJH ZO ZTUPE ZS NJT CMBFOPSPM HFMMJS ZTUZSJFE 1ZG ZMHZGMBXOJBE HX
"CFSIPOEEV Z0O DSFEV FJ CPE ZO IPMMCXZTJH J MFT QPCM HBEX S DFMGZEEZEBV O GZX B EBOHPTXZE I1ZO ;
XOBFUI ESPJ BU Z DFMGZEEZEBYV Z0O ZTUPE Z DZGOPEBV DMP

i8SUIJ S MMFO EEJTHZO BS Z DIXFDIFE QFSGGPSNJBE B S PMBG BS 3IBHGZS SPFEE Z UFJNMBE MMFUIPM Z
B S UON HXFJOZEEPM ZO SIZEEIBE w NFEEBJ S $ZGBSXZEEXS "SUJTUJH $BUIFSJOF 4JOOBEVSBJ iSIZEEIBE F
SIXZTUSBV EJ SJG J EEPE E CBMF CZX ZO UM J CSJG MXZGBO 5IFBUS #SZDIFJOJPH FUP BS UM BCTFOPMEFC
.BF O XZDI HXZCPE CPE Z (SPOGB %BUCMZHV (ZOBMJBEXZ B DIZMMJEXZS FSBIJMM ZO DZEOBCPE HXFSUI FJC
"CFSIPOEEV B S DZGGJOJBV B S JODXN B S EJEEPSEFC ZDIXBOFHPM Z NBF FJO DZOZSDIJBEBV ZO FV SIPJ J C
3PFEE BFMPEBVhS HZOVMMFJEGB XSUI FV CPEE BD ZO XFSUIGBXSPHPM IFGZE

3PFEEFN BN ZTHSJGFOOV J EEXFVE QB NPS XZDI PFEE Z QSPGJBE DZGBO P $ISJTUNBT 5SFBUT GSPN UIF /V
HXFMTPN EEXZXBJUI BD ZO NFEEXM FJ GPE ZO XJSJPOFEEPM IVEPMVT

8FEJ HXFME Z OPTPO BHPSJBEPM OFJUIJXS SPFEE ZO BOIZHPFM

8FM BN CMFTFS MMXZS /PTPO EEZSDIBGPM XZDI ZO HXZMJP EBXOTXZS NPS EBMFOXNRHCHIIPMBEXO GBXS
"N GVEEVHPMJIBFUI %ZEX J EEJN ZO HXZCPE CMF J EEFDISBV B HXZCPE ZS IFSJBV BhS EBUSZT QSPCMFNBV
XOFVE DFGBJT GZ TZOOV 3PFEEXO J O IPGG JBXO P S GGPSEE Z HXOBFUIPDI DIJ SBHMFOOV S OPTPO SPF
P 'BMF{ ZM "CFSIPOEEV w

.BF DZOIZSDIJBE HSBEEGB MBXO P h5IF /VUDSBDLFSh XFEJhJ ESFGOV J HBFM FJ EEBOHPT ZO 5IFBUS #SZDIF.

.BF S QSPTJFDU IXO ZO DFGOPHJ S /PEBV -MFTJBOU $FOFEMBFUIBV S %ZGPEPM B HBOMZO

&\PUX GLZ\OOLDQW E\ZLRJ OOH PDHOU

&PUX R J\PXQHGDX F\GO\QXV APUDHJ \Q INQQX



%HFZV 3REO

(SBOU $SPOGB %BUCMZHV (ZOBMJBEXZ P b

.BF 1PCM ZO GFDXT DSFGGUVT OFXZEE XFEJ J MFPMJ ZN .FMJO 5BMHBSUI ZO QPCJ P EEZEE .B
DZGMFOXJ CBSB B DIBDFOOBV GGSFT J S DBGGJ BD Z0 FV HXFSUIV J S DZIPFEE

$FGOPHPEE HSBOU $SPOGB %BUCMZHV (ZOBMJBEXZ J CSZOV PGGFS IBOGPEPM J BMMVPHJhS
HBO CPCJ BS SBEEGB PhS DZDIXZO DZOUBG

(XOBFUI 1ZO XBIBOJBFUI NBXS J S QPCZEEJPO "MFY BD &WBO iSPFEEFN ZO HBMMV QSZOV S IP
IBOHFO BSOPN J OJ BMMV EFDISBV BSOJ :O0 HZGMZN JBXO ZO MMBXFS DZGMZNBDI OBH B SBF
EIMZOXZS GGZEEMPO TZhO ZNEEBOHPT GFM QF CBFOU ZO NXZOIBVhS DZOIZSDIJPO ZS ZEZN -
EEBV PIPOPN ZO HXFJUIJP O MMBXO BNTFS Z0 Z CFDXT Z0O EBUCMZHV FJO EFXJT P HZOOZSDI
HFGOPHJ CVTOFTBVY MMFPM FSBIMM USXZ FJO SIXZEXBJUI DZGMFOXJ w

.BF S QSPTJFDU IXO ZO DFGOPHJ S /PEBV -MFTJBOU $FOFEMBFUIBV S %ZGPEPM B HBOMZO

&\PUX \GQHUWK
&\PUX OHZ\UFKXV

&\PUX R J\PXQHGDX F\GO\QXV

*2DVDQDHWKX &\FKRG DU *DPODV 0\QZ\ DF $EHUKRQGGX

(SBOU $SPOGB %BUCMZHV (ZOBMJBEXZPb ZO 8FEJ J HZOOXZT ZO BESPEEJBE FMFOJ H
IZGGPSEEJBOU *BO $PPQFS XFEJ J HXCMIBV FUP

.BFS P HZDIPE TZ O XFJUISFEPM BS (BNMBT PEJEPH 4JS 'ZOXZ BD "CFSIPOEEV TZ O HXBV FJ
1BSD $FOFEMBFUIPM ZO EPE BH JODXN Z NBF NBXS FJ BOHFO J GVTOFTBV B DIZNVOFEBV MMF
HZGSBJUI J CPC DXDI GPE E UIZTUZTHSJG EJPHFMXDI DZGSFEPM GFMMZ NBF HBMX NBXS BN X
HZNXZT

'PEE CZOOBH QSJO zZXhS BSIPMXZS EJN POE EBV HBOU B IBOOFS P ZNBSGFSXZS DXCM HZNXz
ZDIZEJH P CPCM TZhO EIJMZO ZS IZGGPSEEJBOU IFSJPM 1BO PFEE ZS VOJH VO ZO OF $ZNSV J C
DZOMMVO XSUI HFGO :0 GGPEVT SPFEE *BO $PPQFS TZ O IVOBOHZGMPHFEJH FITPFT ZO HXF
BUHZXFJSJP MMFPM B DIBNPEE ZNMBFO $FGOPHPEE Z HSBOU $SPOGB %BUCMZHV (ZOBMJBE
IFMQV J HBEX IPMM HZDIPE .UO B #SFD BS EBJUI BhJ GVTOFT J GGZOOV

.BF S QSPTJFDU IXO ZzO DFGOPHJ S /PEBV -MFTJBOU $FOFEMBFUIBV S %ZGPEPM B HBOMZO

&\PUX \GQHUWK

&\PUX OHZ\UFKXV



*U B &RHWLU /ODQJIDWZI

$ZGBOTXN Z (SBOU DSPOGB EBUCMZHV HZOBMJBEXZ P b  ESPT EEXZ GMZ
5BMJBE HSBOU ZO b

.BFhS (8 Q $PFUJSPFEE ZO QSZEMFTV FJ TBGMF HBO ZS :NEEJSJFEPMBFUI $BNM
NBF FJ XJSGPEEPMXZS XFEJ CPE ZO HXFJUIJP J HSFV HXFMM NZOFEJBE JhS TB(
DZGMFVTUFSBYV UPJMFE DPNQPTU IZHZSDI .BF S BOHFO BN Z SIBJO XFEJ CPE Z
DZNBJOU P XBIBOPM HSXQJBV Z0O DZNSZE SIBO NFYXOSKkZIXFEBYHHHBO HZOOXZ"
(ZNEFJUIBT "M[IFINFS EFSCZOJPEE HXJSGPEEPMXZS IZGGPSEEJBOU J IFMQV J
EEFNFOUJB :THPM (PFEXJH .*/% B $IPFUJSXZS $ZNVOFEPM -MBOHBUXH ADMX
XJSGPEEPMXZS JBV SIXOH BD PFE

&S JhS QSPTIFDU HBFM FJ PIJSJP PIFSXZEE Z QBQEFNGGABENB(S ZO0 FIBOHV FJ
XFJUIHBSFEEBV .BF S HXBJUI TZEE BS Z HXFIMM BS 1ZO P CSZE ZO DZOOXZT HX
QSFO DZOBMJBEXZ B TIBSDPM EBUCMZHV $SFGGU (PFE 8ZSEE EBUCMZHV #BC
#BODJBV #XZE MMFPM HBMMVPHJ NXZ P PFEPMJPO CSFHVT J ZNHZTZMMUV E +
BHPSFE FS MMFT NPOJUSP B DIPGOPEJ OFXJEJBEBV UZNIPSPM NFXO GGMPSB
HZOIXZTPM E QIPTJCM BS ZS VO QSZE HBO EEBSQBSV HXFJUIHBSFEEBV FHOOF

%ZXFE +BDLJF $IBSMUPO $BEFJSZEE iSZEZN ZO BSCFOOJH P GBMDI P S GGPSE
HXJSGPEEPMXZS XFEJ EBM BUJ HZEB OJ ZO FOXFEJH Z NFSDIFE B HBGPEE BEEI
DPNQPTU CFUI BNTFS ZO UM .BF QBXC XFEJ DZE EZOOV J XOFVE Z HXBJUI :O Pt
FJO HXJSGPEEPMXZS XFEJ DZOZEEV HBO FJO HBMMVPHJ J HZGMBX0OJ MMBXFS
UIVB P XJSGPEEPMXZS ZO EEZOJPO B NFSDIFE 2O EPE ZO SIFPMBJEE .BF SE
FESZDI ZO EEB JBXO w

.BF S QSPTJFDU IXO ZO DFGOPHJ S /PEBV -MFTJBOU $FOHY BBV S 60ZGPE

&\PUX R J\PXQHGDX F\GO\QXV



&\QO0XQ 3UHQWLVLDHWK 7\Z\VZ\U $PIXHGGIH\GG O %LJ 3LW
$ZGBOTXN Z (SBOU DSPOGB EBUCMZHV HZOBMJBEXZPb  ESPT CMZOFEE
5BMJBE (SBOU B XOBFEZO b

3PFEE Z DZMMJE J GPE J EEPE J CFO ZO POE CV S BNHVFEEGB BS HBV PIFSX
Z SIBO GXZBG P S BNTFS IXOOX %ZHXZE ZCBMBOTPb  ZNMBFOJ FS NXZ(
DXCMIBVhS SIBHMFO GFM Z DZOMMVOJXZE

3PFEE Z DZNPSUI HSBOU OJE Z0O VOJH ZO HBMMVPHJ S SFDSJXUJBJE DZDIXZOO!
HXCMIBV S IPMM IZGGPSEEJBOU BOHFOSIFIEIJPM J GPE ZO EZXZTXZS NXZOHMP
TUBGG POE BSXFJOJPEE BU HSFV TBJUI QSFOUJTJBFUI DSFGGU NXZOHMPEEJP
Z0 SIBO IBOGPEPM P HZOMMVO PMZOJBFUI TUBGG #JH 1JU HBO HFGOPHJ FJ H-

.BF S QSPTJFDU IXO ZO DFGOPHJ S /PEBV -MFTJBOU $FOFEMBFUIBV S %ZGPEPM

&\PUX
OHZ\UFKXV

&\PUX
GLZ\OOLDQW E\ZL
OOH PDHOU
*\PUDHJ \Q

INQQX

&\PUX
NGQHUWK

<PGGLULHGRODHWK &DPOHVL DF $IRQ\GG O 0\QHGLDG L %DZE L /DQID *R

(SBOU DSPOGB EBUCMZHV HZOBMJBEXZ P b

$FGOPHPEE Z HSBOU IXO Z HXBJUI P CBSBUPJ BESPEEJBEBYV BTUVEJBFUI SI

BSPMZHPO FDPMFHPM DPFEZEEJBFUI B HFPEFDIOFHPM BD BUJ DZO J XBJ
SBNQ NZOFEJBE QPC HBMMV BS Z TBGMF QPCMPHBJEE IXO 4JDSIBXZE DZM
HXBJUI BEFJMBEV

&S CPE ZS BESPEEJBEBV XFEJhV DXCMIBV NBFhS QSPTJFDU CFMMBDI ZO B
HZGOPE BNIFOPEPM P HBOMZOJBE JhS DZOOZEE TZMXFEEPM ZN NISJT EFV
BEFIMBEV B SIBHXFMJS Z CZEE DZOOZEE TFSUI QFMMBDI 1FOEFSGZOPEE
$BNMFTJ BD "GPOZEE GPE Z SJTHJBV P BDIPTJ EJGGZH BSIBOOPM ZO PSNP
EFCZHPM P FGGFJUIJP BS MBXFS P CSPTJFDUBYV ZO Z GMXZEEZO J EEPE



(IIHLWKORQUZ\GG <QQL PHZQ $GHLODGDX &PXQHGRO

.BF S QSPTJFDUBYV 1ZO ZO DFGOPHJ S /PEBV -MFTJBOU $FOFEMBFUIBV S ¢

&\PUX &\PUX
OHZ\UFKXV HGQHUWK
&PUXR &\PUX V\OQ
J\PXQHGDX JVULIRO DU OHIH
F\GO\QXV \G HDQJ

D $VLDQWDHWK <QQL +DIUHQ *Z\ D U & PRHGG *Z\UGG

(SBOU DSPOGB EBUCMZHV HZOBMJBEXZ b
(SBOU DSPOGB EBUCMZHV HZOBMJBEXZ P b
"SDIXJMJBEBYV :00J

3IZOHEEZOU DZOIBMJPEE "TJBOUBFUI :00J )BGSFO (XZ B S $ZNPFEE (XZSEE $*$
BSDIXJMJBEBYV Z0O0J BEFIMBEBYV DZNVOFEPM ZO ZTUPE Z GMXZEEZO HBO HFG(
(SPOGB &GGFJUIMPOSXZEE :00J 3PFEE Z HXBJUI B XOBFE ZO DZOOXZT

- EBSQBSV HXFJUIEZ BS MFJO BS HZGFS SIFPMXZS BEFIMBEV

. EBEBOTPEEJBEBV P S HBMX DZGSFEPM BN Z00J 20 TFIMJFEJH BS EEBUB C

. HBO FOOJMM EFBMMUXSJBFUI P SBO TVU NBF S BEFIMBE ZO DBFM FJ EEFG!

« BTFTV GGBCSJH ZS BEFIMBE J OPEJ GGZOPOFMMBY DPMMJ HXSFT

« BTFTV TZTUFNBV HXSFT&IQPBHE J OPEJ FGGFJUIMPOSXZEE B HXFMMJBOOB)

- BTFTJBE P TZTUFNBV HPMFVP B SIFPMBFUIBV J OPEJ HXFMMJBOOBYV FGGFJ!

- BTFTJBE P PGGFS DFHJO B OXZEEBV USZEBOPM FSBIJMM

« USPTPMXH P EEFXJTJBEBYV QPTJCM BS HZGFS DZOIZSDIV Z0O0OJ BEOFXZEEBI

. OPEJ QSPTFTBV SIFPMJ BEFJIMBEBV J XFMMB DZOMMVOJBYV HXFJUISFEV HXI
Z00J IFC HPTU

- FJUFNBV DPTU JTFM BD FJUFNBV DPTUBYV DZGBMBG BSXFJOJBE DZGGSFEJ!
BSGBFUIFEJH

(ZEBhV IBESPEEJBEBYV BSDIXJMJP SPFEE HSXQJBV DZNVOFEPM ZO HBMMV HXF.
SIBHMFO &GGFJUIMPOSXZEE :00J J XFJUISFEV NFTVSBV CMBFOPSJBFUI B BSHZ



(JOZ\V 6DQW &DWZJ /ODQJDWZJ

(SBOU DSPOGB EBUCMZHV HZOBMJBEXZ b

AFGZEMXZE FHMXZT 4BOU $BUXH BS EEFDISBVhS DIXFDIFE HBOSJG
POE NBF SIBO [ZOBG ZS BEFIMBE QSSTFOMEAEIB

PhS EEFVEEFHGFE HBOSJG "N Z NMZOFEE EJXFUIBG NBF S
FHMXZT XFEJ CPE ZO HXFJUIJP O HBMFE J MFJIBV FJ IUM USPFE
DBSCPO BD J1ZCV CIPBNSZXJBFUI B HPGBM BN ZS BNHZMDIFEE o
HBO SFPMJ S GZOXFOU ZO FDPMFHPM .BFOU XFEJ DZNSZE SIBO
XFJUISFEPM ZN NISPTJFDU &HMXZT &DP " 3PDIB BD XFEJ FOOJMM
(XPCS &GZEE ZO EEJXFEEBS

$ZGSBOOPEE Z HSBOU BU PTPE GGJUJBEBV HPMBV B CZMCJBYV -&%
OFXZEE ZO VOPM BH BSHZNIFMMJBE BSDIXJMJBE Z00OJ o HBO MFJIBV
DPTUBV ZOOJ B S EFGOZEE P EBOXZEE GGPTJM $ZGMPHXZE
USZEBOXS MMFPM J XOFVE Z HXBJUI

1HXDGG %HQWUHI *ODQJUZ\QH\

(SBOU DSPOGB EBUCMZHV HZOBMJBEXZ P b

:0 EIMZO ZNBSGFS ZNHZOHIPSJ DZNVOFEPM IFMBFUI NBF HXBJUI VXDISBEEJP NBXS
/IFVBEE IPO GFMMZ SPFEE BNTFSJBE BSDIXJMJBE ZO0OJ B HZOIBMJXZE HBO "TJBOUBF
XZDI 3PFEE ZS BESPEEJBE ZO OPEJ EJGGZH TZMXFEEPM Z0 Z UP ZO BSEBM Z CSJG (
GMBFOPSJBFUI BS HZGFS HXFJUISFEV .BF NN P HXJMU JOTXMFJEEJP 3PDLXPPM 'M
XFEJhV HPTPE HBO HPOUSBDUXZS TZEE FJTPFT BS Z TBGMF

i#ZEE JOTIXMFJEEJP S UP ZO HXOFVE HXBIBOJBFUI NBXS P SBO FGGFJUIMPOSXZEE
BHPS ZO Z QFO ESBX 3PFEE ZS BSDIXJMJBE Z0O0J B ZTHPHPEE Z HXBJUI IXO ZO EEF
CZEEXO ZO HXFJUIIP J SPJ NXZ P S BSHZNIFMMJPO BS XBJUI .BF BESPEEJBE ZS BSI
MMBXFS P BXHSZNJBEBV ZNBSGFSPM TZNM ZO TFIMJFEJH BS CSPGJBE EBUB EB B
FOHISBJGGU NBFhS MFGFMBV UZNIFSFEE B BXHSZNJS BS HZGFS HXBIBOPM SBOOI
PFESBO HXBIBOPM Z EFGOZEEXZS ZO CFUIBV TZhO IBXEE FV HXFJUISFEV BD SXZh
MMBXFS P SFPMXZS MMFZH SIFPMXZS HXJSGPEEPMXZS GFM FJO VO OJ w



1HXDGG &ODUHQFH &UXF\ZHO

(SBOU DSPOGB EBUCMZHV HZOBMJBEXZ P b

8FEJhJ BEFJIMBEV ZN BN Db NBF /FVBEE $MBSFODF $SVDZXI
XFEJ CPE ZO HBSUSFG J EEBUIMJBEBV USFG EJHXZEEJBEBYV U|
EIXZMMJBOOPM DZGBSGPEZEE GGFJSJIBV NBTOBDI B HXFSUI.
(PTPEXZE Z HBSSFH TZMGBFO HBO Z 5ZXZTPH "MCFSU %VH $M
"WPOEBMP BB Z 'SFOIJOFT 'JDUPSJB "S Z QSZE EZXFEPEE OBE |
XFEJ DZGSBOOV NXZ BU MFT EIXZMMJBOOPM Z HFOFEM OBH B
DZIPFEEVT $PEXZE BSJBO J S /FVBEE ESXZ XFSUIV DZGSBOEEE
: CXSJBE PFEE FJ EEFGOZEEJP GFM NBO DZGBSGPE DZIPFEEVT
ZNBSGFS BS HZGFS (XJSGPEEPMXZS Z GZEEJO MFPM B PFEE Z
Z0 QIhS HPGBMXS ESXT OFTBG

.BF S/FVBEE ZO DBFM FJ SIFEFH HBO EON P :NEEJSJFEPMXZS N
EPE E DIZGPFUI P CSPGJBE B CSXEGSZEFEE 'FM SIBO P CSPTJF
NBXS OPEXZE CPE BOHFO ESZTBV DFGO OFXZEE BS GZSEFS (
CPE Z0O SlIZ GBDI BS HZGFS HPMZHGFZEE B DIFMGJ POE SPFEEI
DZGMXS HXBFM ZO BOFGGFJUIMPO P SBO Z0O0OJ BD Z0O CFSZHNM
$ZGSBOOPEE HSBOU Z (SPOGB %BUCMZHV (ZOBMJBEXZ BU PTF
B GZEE Z0O IFMQV J MRJIBV S EFGOZEE P Z0O0OJ B DIPTUBV SIFEF!



6LRS /ODQJRUV

(SBOU DSPOGB EBUCMZHV HZOBMJBEXZ P b

#V J S TIPQ PMBG ZO -MBOHPST HBV ZO  BD BS UM NFEEXM TBXM HXBJUI Z
QFOEFSGZOPEE UON CBDI P XJSGPEEPMXZS GPE BOHFO HXOFVE SIZXCFUI .
$BEBSOIBPEE BSPMXH P ESJHPMJPO QFOUSFGJ BD BOFEEJBEBVhS HZNVOF
-MBOHPST Z CZEEBJ TJPQ HZGMFVTUSB MMFPM E TUPD EEB ZO SIPJ DZGMF
BS Z GGZSEE 20 TZMXFEEPM BS HZGFS TJPQB B CPE ZO GGPDXT DZNVOFEPFP

-MVOJPEE 1XZMMHPS -MZXJP HZOMMVOJBYV J BEFIMBEV S TJPQ HBO EEFGO
Z NBFT DIXBSBF HXBH XSUI ZNZM Z (BOPMGBO *FVFODUJE B $IZNVOFEPM ZN
-MBOHPST 4JDSIBXZE DBOJBUEE DZOMMVOJP BD BEFJMBEV BS HZGFS Z DZ
MMXZEEJBOOVT BN Z HSBOUJBV OJGFSVT ZS PFEE FV IBOHFO BS HZGFS Z H
ZDIXBOFHPM 2O DBFM FJ HSFV ESXZ XFSUIV DZGSBOEEBMJBEBYV 20 Z CVTO
HSPOGB EBUCMZHV HZOBMJBEXZ ZO GBMDI P EEZGBSOV DZMMJE BS HZGFS
IFMQV J MFJIBV DPTUBYV ZO0OJ B S EFGOZEE P EBOXZEE GGPTJM

$XCMIBXZE Z HXBJUI P BEFIMBEV S TIJPQ B S DBGGJ ZN NJT )ZESFG B DISF
TIPQXZS DZOUBG BS 5BDIXFEE .BFhS TIPQ ZO DZGMPHJ 3IFPMXS QSPGJBI
3FPMXS HZEB QIPC TXZEE BSBMM ZO DBFM FJ HZGMBX0OJ HBO EON CSXEGS:
.BF S TIPQ 2O DBFM FJ SIFPMJ HBO (ZNEFJUIBT #VEE $ZNVOFEPM HZEB S DZ
CFSDIFO BS Z CVTOFT ZO FUIPM Z 1XZMMHPS 3IFPMJ BD ZO EZMBOXBEV BS
NBF O DBFM FJ SFEFH

&DQROIDQ ,HXHQFWLG D &K\PXQHG /ODQJRUV

(SBOU DSPOGB EBUCMZHV HZOBMJBEXZ P b

.BF S (BOPMGBO ZO HBOPMCXZOU BS HZGFS BOHIFOJPO BEEZTHPM B IBNEE
B S BSEBM FIBOHBDI NBF S HBOPMGBO ZO IBXEE FJ EFGOZEEJRBBIXY O BHPS
VOJHPMZO 'FhJ EFGOZEEJS ZO SIFPMBJEE GFM 4XZEEGB #PTU HBO BNSZX.
EJEEPSEFC BS HZGFS EJHXZEEJBEBV DZNEFJUIBTPM BD J HZOOBM EJXSOP
$ZGSBOOPEE Z HSBOU BU Z HPTU P BEOFXZEEV DIXF GGFOFTUS GBXS E HX:
VO XFEJ OJXMJP B DIXZUIV HBO MFJIBV FV IFGGFJUIJPMSXZEE BhV IFGGFJU
GBXS #ZEE Z HXBJUI ZO IFMQV J MRJIBV BOHIFOJPO B DIPTUBV HXSFTPHJ B |
EBOXZEE GGPTJM $POUSBDUXS HXZES MMFPM XOBFUI Z HXBJUI



7UHIWDGDHWK $GHLOHGLJ

.BF S QSPTJFDUBV 1ZO ZzO DFGOPHJ S /PEBV -MFTJBOU $
%ZGPEPM B HBOMZO

&\PUX

*
OHZ\UEKXV &\PUX \GQHUWK

&PUXR &PUX GLZ\OOLDQW

J\PXQHGDX E\ZLRJ OOH PDHOU

F\GO\QXV *PUDHJ \Q INQQX
&0OZE 5\JEL $EHUKRQGGX

(SBOU DSPOGB EBUCMZHV HZOBMJBEXZ P b

.BF $MXC 3ZHCJ "CFSIPOEEV ZO VO PhS DMXC B TFGZEMPEE 60EFC 3ZHCJ ¢
GGVSGIXZE ZN  ZOH /HXFTUZ $BTUFMM /FEE 4ZNVEPEE Z $MXC JhX HBSUS
TFG ZS IFO #MVF #PBS *O0 BS 5IF 8BUUPO ZN .BFhO HZGMFVTUFS QPCMP
JBXO ZO HBOPMCXZOU J ZTUPE FBOH P TFGZEMJBEBV DZNVOFEPM ZO Z ES

$ZGSBOOPEE HSBOU DSPOGB EBUCMZHV HZOBMJBEXZ BU HPTU HPTPE MMF
ZO NFUIV S BEFIMBE SIFTUSFEJH (SBEE ** P S EFVOBXGFE HBOSJG .BFhS BE
PhJ HZNFSJBE IBOFTZEEPM HZEBHXPISHGI8DIS BH BEFJIMBEBV DZGBHPT

$POUSBDUXS MMFPM XOBFUI Z HXBJUI HBO EEJPHFMVhS BEFIMBE BN GMZC

6LRS (YDQV :LONLQV $EHUKRQGGX

(SBOU DSPOGB EBUCMZHV HZOBMJBEXZ P b

.BF &WBOT 8JMLJOT ZO GVTOFT EJMMBE UFVMVPM TZEE XFEJ IFO FOOJMM

BNMXH ZO #VMXBSL "CFSIPOEEV $ZGSBOOPEE HSBOU USFGUBEBFUI BEFJM

BD BUHZXFJSJP CMBFO Z TIPQ VXDISBEEJP BEFIMBE P CXZT ZOH OHIBOPN

HZGMBXOJhS DBNBV HXFJUISFEV B OPEJS ZOH /HIZOMMVO 5SFG "CFSIPOEE
&JO 5SFG &JO %ZGPEPM "ESBO .BOXFSUIV B .BSDIOBE



'HKRQJOLDG 7UHIWDGDHWK <VWUDGJ\QODLV &\PGHLWKDV 7UHIWDGDHWK DF
,DLWK &\ OFK <VWUDGJ\QODLV *UDQW FURQID GDWEO\X J\QDOLDGZ\d

$ZGSBOOPEE Z HSBOU BU EEBUCMZHV B HPTPE QBOFM EFIPOHMJ ZN .IBSD Z $PSPOJ
:-TUSBEHZOMBJT ZO DBOPMCXZOUJP BS BSXZEEPDEE IBOFTZEEPM Z 1BSD BD ZO BUFHVhS QFEXBS
QBOFM B HPEXZE FJTPFT ZO ZS BSEBM (ZEB J HIMZEE NBFOU ZO DSFV MMXZCS USFGUBEBFUI
HZGPFUIPH BS HZGFS :TUSBEHZOMBJT B QIFOUSFGJ EJCZOOPM $XNUXSDI 6DIBG BD *TBG
(MBOSIZE $XNHJFEE 1FOSIPT BD "CFSDSBG

.BF S (ZNEFJUIBT Z@ @®ZNVOFEPM TZEE XFEJ J IFO TFGZEMV BD TZ O DBFM FJ
XFSUIGBXSPHJ O GBXS TZ O HXFJUIJP J IZSXZEEP IBOFT B EJXZMMJBOU IZOPE EEJEEPSPM
$XN 5BXF 6DIBG %ZXFEPEE ZS BFMPE P S HZNEFJUIBT +PIO OXFOT iNBF FJO HXBJUI

BS CSPTJFDUBYV IZE ZNB XFEJ DBFM FJ XFSUIGBXSPHJ HBO BFMPEBV P S HZNVOFE BD SZEZN
XFEJ EFSCZO OJGFS P TZMXBEBV DBEBSOIBPM w

(JOZ\VL +\QRG *HU < *HOOL *DQGU\O0 *UDQW FURQID
GDWEO\JX J\QDOLDGZ\d

-MBGVS DBSJBE HBO BFMPEBYV $ZOHPS &HMXZTJ 1MXZG #PDIS
TZEE XFEJ J HZGMXZOP O IZGSZE 8FEJhJ BOFMV BU ZNXFMXZ!
GFM FJ HIMZEE NBFhS MMZGSZO ZO DZOOXZT Z P FHMXZTJ |
HPSBV P GFXO NJMMUJS JhS (FMMJ (BOESZMM HBO HBOPMC
BHXFEEBV QFOTBFSOOPM B IBOFTZEEPM .BF QFEXBS PIPOZO
$FOFEMBFUIPM #BOOBV #SZDIFJOJPH -MBOFMJFV $BQFM Z 'C
)FPM B DIBQFM $BQFM Z'GJO GFMMZ SPFEE DZGSBOJBE Z HSF
HZOBMJIBEXZ ZO HZNFTVS

S5SBXTOFXJEJPEE HXBJUI GGPUPHSBGGZEE QSPGGFTJZOPM Z
ZNDIXIMIXZE ZO GBOXM HBO XJSGPEEPMXZS BD ZNEEFOHZT
FHMXZT #PDISXZE ZO EEZMVOZEE HXZDI BD ZO BSCFOJHXS NF
CVhO HZGSJGPM BN PTPEJBE Z MMZGSZO .BF DPQOBYV ZO DBF
b B CZEE ZS JODXN B HZOIZSDIJS ZO DBFM FJ EEFGOZEEJP J
DFHJO GBDI B UIPIMFE IZHZSDI ZO FHMXZT #PDISXZE #ZEE VO
TZhO XFEEJMM ZO DBFM FJ EEPTCBSUIV SIXOH ZS BEFIMBEBV

-BOTIXZE Z MMZGSZO ZN NJT .FIFGJO  BS MXZGB® 2UBSMJHI
(FMMJ J HZOVMMFJEGB PSMBXO

%X000V +HDG $EHUKRQGGX &\IDQVZP \ *UDQW FURQID GDWEOWJX JJ\QDOLDGZ\Rd GURV I0\QH
7DOLDG JUDQW \Q d

8FEJhJ BEFIMBEV BS EEFDISBVhS FH HBOSJG NBF (XFTUZhS #VMMT )FBE TZhO BEFIJMBE SIFTUSFEJF
BNMXH BS HPSOFM #SZO Z 1SJPSEZ BhS 4USVFU HFS 1POU Z 1SJPSEZ ESPT "GPO )POEEV .BF XFEJhJ
)FBE *OO BS 'BQ 5SFG "CFSIPOEEV  )ZE OFT JEEJ HBV SBJ CMZOZEEPFEE ZO UM SPFEE ZO VO P EBC
BD NBFhO EBM J HBEX MMBXFS P HZNFSJBE HXSFJEEJPM FS FJ GPE XFEJ EJSZXJP ZO Z CMZOZEEPFE

.BFhS QFSDIFOOPH ZO HXFJUIJP J BEGFS ZS BEFIMBE JhX IFO PHPOJBOU BhJ HBEX GFM UBGBSO HZEL
$ZNSFJIH XFEJhV IBEGFS ZO DBFM FV HPTPE ZO MMFhS UP CZEE Z GGFOFTUSJ DPEJ HXSFJEEJPM ZO |
BMMBOPM BhS HXBJUI DPFE ZO DBFM FV IBJM CBFOUJP



