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:OKOLBW RG RJLNO SQTFJO FB PQGFRSBIDWOWIMEBYDG RPOQSRKG FDOQBNG T :OKOWT PQ

MGFJ[B ! GLGKSQONRKJV J YSBMPBNJV PQTHJ BRBRBESNE®SOEQBUJ[B RB JEBQB XJ[J RT FOMBAINJ
TRLODG IB QBF 2EQG RT PQBSJLG KOLGEG JI DSOKQBBW J @B[GSINB 6BQBDNO TI SG IBNIM\
SGLGDJIJ[RKJIV J NODINRKJIV KT"B RB PQORSOGRIREFGBYLB RG J UOSO QGPOQSBHB RB ODOEC
2QNG -OQG 9GPTCLJIKG :QPRKG J =GFGQBWJ[G +IEBER.J;O RT CGI RTM]|G CJLJ PQBSGJ RBEQHB[J K
RT ST NODJNBQJ J RNJMBSG\J 9BFJO SGLGDJIJ[@EOEBSIL)  57:2 >DBLB JM ICOE SOEB

SGLGDJIJ[G 9BFJO SGLGDJIJ[G 2RSOXNO :BQEGDO 9BRNBXG KBKO NBM QGKOYG 9GEJONBLNB SGL(
9GPTCLJKG :QPRKG -LBRB :QPRKG :POQSRKOE 60RNBBEBBQ PORSO[J FGRGS EOFJINB &BDNJ [G RG
,GXGQJJV NODORSJ :POQSB :96/ 7:5 SGLGDJIJ[GJINBNRIQB RG JI CT_GSB 2MB DJROK QG[SJINE T :C
FQTEJV MGFJ[RKJV KT”B :DJMB DGLJKO VDBLEGGPRPQJIRTSNB NB RKOQO RDJM DGAJM FOEB
PTSGM SGLGDJIJ[RKOE J QBFJ[RKOE RJENBRPBRGCNB® KBFB [G QJ[GX O KTLST QNJM J RPOC
RSQBNJWBMB NODJNB PQOMODJRBLJ DQJ[GFE&YRBSB]IMES 1BPOY\BDB QBFNJKB MGZT KO[JMB
MBNJUGRSBWJ[G Tl JIDJ|G]G ONJMB KO[G DNGRINB MB[RSOQJ RDOE IBNBSB

POMGNTLJ BKO JV JMB
RMO PQGFRSBDNJKG 9GEJONBLNG SGLGDJIJ[G 6(
QBILOEOM =GVJM 3BQJYJK J :GNBF OTP\BNJ
IBRLTHJILJ KO[T QJ[GX DJYG

NGPQGKJFNO CJO TI RPOQSJRSG NB RDJIM

< ODOM TDOFT PQJXG O MGFJ[JMB JIOR

6BJMG ODB[ $FDO[BW" NB 57:2 |

CJ\GHJO RDBKJ IBNJM\JD FGSB\ RDG YSO [G POY "
FB RG DJFJ J XT[G O JEQBMB 9BFG SO ODJ IB\TC\{
NODJNBQRKJ PORBO FTEO 6J[G JM POSQGC .
RNJMBSG\B (JVODG QGPOQSBHG RB57:2 RT FOK|+ -
KO[G OPYSING OQEBNJIBSOQJ ODG j?
MBNJUGRSBWJ[G \TCOMOQNO XTDB[T T BQVJIl
RSOQJ[G O NB[DG"O[ MBNJUGRSBWJ[JBMBSGEBR| 9§
+BLKBNT ~ PTSGM GMJRJONOE RJRSGMB 9¢. =
SGLGDJIJ[G 60DJ 8BIBQ RSJHT FBLGKO D .
2NSGQNGSB J RBSGLJSB ;, 60DJ 8BIBQ SOPLG R
PQJXG RB 57:2 $FBQT[G" ELGFBOWJMB YJQOM R

RBDGIB 60DOE 8BIBQB J FIQGKSOQB ODOE RBE
-TRINWB T RBQBF]J RB :SBLNJM KOMJSGSOM

=GVJIM J :GNBF RT NB JNJWJ[BSJDT :POQ{

*['1 ID@DLI EF7TH?A? Gl CD9?C7F? ?> -F<><CH7L?P7 :DB7S?C7 */
GQ<;<S?K BS;?PG@7?K @1S7 #UHHSN T $.+$
:POQSRKJ HTQNBL

:POQS 7PYSINB +GQBNG CJG FOMBNN  57:2 6B
ITQO+LIW PQGIGNSBWJ[J FOMB~INB NBQGFNJV JEBQB PRGFR[GF!
,GXGQ]G NODORSJ OPYSJING +QBVO *FQODJ* IBVDBLJO [G OPYSJNJ BDKOLBW
60DJNRKB BEGNWJ[B :96* EORSOPQJMRSDT SOKOM ODJV JEBQB KBO J RBUNIB ORSB
.BN ?QNB -OQB RT FOPQJNJ[GLJ FB RG +GQBNBMB POD[GQJ GUIEBNJIBW

9BFJO SGLGDJIJ[B 2RSOXNO :BQB[GDO RPOQSRKG MBNJUGRSBWJ[G

8QGR 9 50HGMO FB RG POVDBLIJMO RDO[OM MLBFOY?
‘GLGDJIJ[B 9TFO RPOQSJRSIJMB 2MBMO FOCQT RPOQSRKT JNUQBRSQTKS
9BFJO SGLGDJIJ[B 8\GD\B SOKT [G J JIEQBF]B NODG RPOQSRKG VBLG 2RS8DMIO J JRK

9BFJO SGLGDIII[B 60DJ 8BIEQ [Q RMO DG" [GFNOM CJLJ OQEBNJIBSOQJ 572 QGKBC
9BFJO +GQBNG HOSRY
8OC[GFB 8OFEOQIWB 8QGFR[GFNJK 7QEBNJIBWJONOE OFCOQB  57:2J
7 KBNBL NBXGLNJK OPYSING :OKOLBW .TYBN 30DBXGDJ" POHGLJ
2NUOOMBSOQ 8QICO] RDOM KOLGEJ JI +GQBNB FB FOEOFING CTFG ROEBQ FOME
NBQGFNG JEQG CTFT [OY MBRODNJ[G J [OY CO\G OQEBNJI!
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@GRSJSBM NB FOCQO OQEBNJIODBNJIMREDRJI T DLBRSJISO[ IGM\J ;:J RDJ SQOYKODJ K
J PORGCNO RSDOQGNJM TRLODJMB J BSMRIRKEFQIMBGOMB DIROKJ PQGCBXGNJ RT NB E(
QBIDO[ ROKOLBXKOE POFQTX[B B PORGCNO & QEIBG[POFNJ[GSJI NJ RQGF]J RLO[ PB NJ R
RPOQSB BLJ J RPOQSRKOE IFQBDRSDGNQGFNF)RHIND STQIJRSIXKJI OFLBIBK NB PLBN.
RGORKOE J RDJV FQTEJV OCLJIKB STQJIMB ;CPQAWELED KO[J RT XGRSO POF PORGCNOM IB®
INBXJSJ OPYSJNJ :0OKOLBW RB PQJQOFNO PAIME.B®EB NBMGSB J FQTEJV OKOLNORSJ NB[C
KLIMBSRKIM J FQTEJM TRLODJMB ;0 YSOK(BSBWJI[B [G NGFORSJHNB RQGF]IM RLO[
SQGNTSNO PORSJENTSO NGOPVOFNO [G *@<,*2IRDG JILOHGNO ELBRJINBXKO POFQTX[G[G |
5*3:25%467 9/34*52952 6B SB[ RG BUJQMJRBNO T RDJ[GST J RB COEBSRSDOM EG(
NBXJN MOHG [GUSJNJ[G POFJ"J HIDOSNJ RSENMBEYSB J JRSQBHJIDBIB PB [G J SB OKOLN:!
\TFJ IB QBILJKT OF POFJIB]B JNFTRSQJ[RINSGQGRBNSNB IB MNOEG RSQBNWG
POEONB RB DJROKOM BTSOMBSJKOM EF[G RG IBPOMBOE)GRBNSNB RT NBTXNB JRSQBHJIDB
DGOMB MBLJ CQO[ QBFNJKB KBPBWJSGSOM FJRB]B J KOQJYSG]B KIRGONJ

8QJ RDGMT ODOMG SQGCB JMBSJ T DIBBIMBIME J PLBNINRKIM PQGF[GLIMB KBO Y:!
1BPBFT PQGKO  RSBNODNJYSDB COLTRGTX®} KOF NBR .B NJ[G SJV PQIQOFNJV PODO!
NB[SGHJV OCLJKB BRSMG KO[B TIQOKT[G RRRODE JLGI OCIJQB NB RKQOMNT UJINBNR
MNOEB FQTEB SGYKB OCO\O]B  +OQBDKOM NBINBRGHOLBXKO POFQTX[G NG CJ JMBLO
DGOMB IFQBDOM POFQTX[T Tl KOQJY~G]GPEFQBDED\GNJV RPOQSIRSB OF CJ[G\INRKG OPY
JRVQBNG MNOEB RG OCO\G]B MOET LJ[GXJSJ[B [GHO RSBNODNJYSDT RKOQO FGDGS PTSB
PORGCNG SGQBPJ[G POQGF BRSMG NGQDNG GCRGRSE JILOHGNOE MOELO CJ RG JRSJV
DBRKTLBQNB OCO\G]B OCO\G]B KOHG OXJ[FORBBERQIM[GQB
KQDNOE PQJSJRKB JSF 6B IBPBFT RT RG JIMJ[GN.BRBF SOLJKO TI RQFBXNJ POIFQBD
TRLODJ UJNBNRJQBJB ODJV OCO\G]B PQJ
KOQJY~G]T OFEODBQB[TAJV OC[GKBSB J T ADB[WB -<FD ?9N7
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7RNODNB KONWGPWJ[B PTCLIKBWJ[G 3BQBKSGQJIRSJIXNJ FOEBZB[J JRKTRSDB
PGFGRGSOEOFJY]JWJ ORNJDB]B J QBIDO[B RBBRIEBXBRRKJ OCLIWJ
POFQTX|T [THNJV J [TEOIBPBFNJV FGLODB :QCJ[GQTHG]B J IBCBDG FOFG\G]G MGFB\G
RGDGQNJV FGLODB ?QNG -OQG J [TEOJRSOXNJV F8QOKEJ TRPGYNORSJ OQEBNJIODB]B
+J> FOLBIJ OF POSQGCG FB RG PQJKBHG PCESBMBRKIM LOKBLNJM J FQTEJM MGFJ[
QBIDO[ [GFNG OF NB[DG"JV RPOQSRKJV MBNJOHSHWIHB KBQOBKSGQJIRSIXNG JRGXKG JI YSE
NB SQOMGZJ SQJ CIDYG [TEORLODGNRKG QGPTCLIRSBLJ POFBWJ KO[J TPOSPTI]T[T PQJKE
:BN_BKT JLJ 9BYKO[ OCLBRSJ KBKO RG QBILIXBRB/I KO[G RT KOF DBR OFQHBNG IBVDBL
SGQMJINJIMB ODO POFQTX[G NBIJDB FIPLOMG MGFB\G
8QDJ FGO OCQBZT[G KBQBKSGQJRSJIKG RBOEBIRQHINB]B

RPOQSB T PQOYLORSJ NB ODJM PQORSOQJMB K8REHGCNT PBH]T SQGCB OCQBSJSJ
NBRSBO KBO POSQGCB J QBIONOFB 7DB[ PGONBIBEG]G UOSOEQBUJ[B KO[G JLTRS
TKQBSKO "G JRSBA) DQGMG NBRSBNKB RBOBKBGEYIRSIXNG FGSB\G 2EBQB =0OSOE(
RBFBY]JV BKSTGLNJV RPOQSODB KBO W&INJGE&GLG JLJ KOLOQ SQGCB FB RT OQJEJN
BSLGSJKB UTFCBL OFCO[KB KOYBQKB [BRMIIEGOSOEQBUJ[G JI KJJEB NODJNB Ji
RPOQSRKG FJRWJPLING RB PORGCNJM CORIEISMPIMBNG NG FOLBIG T OCIJQ IB ODT KJJE
RPOQS T .QTEOM RDGSRKOM QBST J LOYG UOSOKOPJ[G SBCGLB J EQBUJKONE

.QTEJ FGO KO[J PQGFRSBD\B OKORNJWP®LEBINI UOSOEQBUJ[G JLJ NB NBLGP\G!
FGSBINO PQJKBIT[G WGLOKTPNJ SOK SRS T SQGCB JRPJRBSJ LGEGNFT KO [G NB F
SBKMJXG]B :DBKB EOFJNB OF PQDG FO PEBRGEEIRNIM\GNB KBF J KO[JM PODOFOM
CJAG FGSB\NO OCQBZGNB 7CBDGINO FORSBDJSJ SGVNJXKJ KDBLJS

1BSO [G J POSQGCNO FB RDBKJ RBDGUOSQERBWJI[G PBNOQBMG EQBFB FOMB/IN
BTSOQT YSO JRWQPNJ[G POFBSKG J MBSGQJBIEGERIRIM EOFINB ! KOLOQ J SO RB MOSJDJIM
2EQBMB KO[G RT T SOKT PGFGRGSOEOFJY]G{BRERSGREYT DQGMG OQEBNJIODBI]B 2EBQB KB
OFQHBNG T FOSIJXNOM EQBFT KBKO CJ RG NSDEIN DIFGO QBIDO[ EQBFB 7DG UOSOE
SOEB FBO YSO POSPTNJ[J PQJKBI EQBFB TIKGI"RRSB[BS] TI SGKRS O FOMBMINT 2EBQB
2EQG OFQHBDBNG J TRPGYNO OQEBNJIODBF%% ]JVCI)ESBC';:%GF'\CI)?\ATBBALJ%% NGFORSBD\B]G TMBJJL

N

MBSG%?[EFE(& SB('S"SCB}E%[SSB?)?QJODNG PO @JEB AG CJSJ UOQMBSB +! DG"GE OCJIMI

S e crquong e SROIC e iS Fore
30 [G OSDOQJO 2EQG J KO [G POIFQB JQ KDBLISGSNJV UOSOEQBUJ[B J C

RB SGKRSOM SJV EODOQB J UOSOEQBUJB

RB LGEGNFOM W%HGNJ PO[GFINWJ IB FORSBDT MBSGQJ]!

FIRWJIPLING _
- INJYOM 6GR DJAGM SGL L
'BKMJIXBQJ T MTYKIM J HGNRKJIM GKJF}& OM 6GRSOQODJGM SG JLJ

IKIPNJ J PO[GFINBXNJ QGITLSBSJ FO 3PO\G BNTBOB
EORST[TNIV GKJPB ﬁ [ ° *TSOQ
1BRLTHNJ RPOQSJRSJ J OQEBNJIBSOQJ 2EBQB /?2C?N7 +<GHDED9?S EEDJ

[-,.0/(*1$&1 & ,*) #+1"'/-,.0

- $#*$0 '>F7;7 *DCD:F7J?P<

;DGH797 BTH<F?P7A7

30NUGQGNWJ[B 5GZTOPYSJNRKJV RPOMISRIRNO PQGFRSBD\B]JG ODG DGLJKG RPC
JEBQB 57:2 T:OKOWT  EOFJNG PODGQJILBBNJUGRSBWJI[G
7PYSINJ 8QJ[GPO\G OQEBNJIBWJ[T 8GFGRGSJ\ OKDJQT YJQGE PQOEQBMB OCGLGHB
[TCILBQNJV 57:2 KBO INBK PQJINB]B IB [JVOBEDOE [TCILG[B :POQSRKJ RBDGI 7PYSJING 8QJ[GH
ORNJDB]G DJYGEOFJY]G TRPGYNO OQEBNJIORBMIQBO [G JIQBFT 5ONOEQBUJ[G O 57:2 J TLOE
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BTSOQB PODGQJO JRSBKNTSOM RPOQSRKGNRBBFBBEDE|B FGLB RDO[JV OCBDGIB T [TCILG[
PTCLIWJRSJ PQOUGROQT :INJYJ 6GRSOQODGKBINB[MBRODNJI[JV J NB[INBXB[NJ[JV RPOQ!
8QJ[GPO\B JEBQB
1B JIQBFT ODG S5ONOEQBUJ[G BTSOQT [@.JHB OCBDGYSG]B TPTSRSDB J RTEGR
POSQGCNO FORSB DQGMGNB J MNOEO POFESBKESG RDIMSJ OF BRPEONB +<GHDFDI?S7
TXGRNJWJIMB 2EBQB PB DBR MOLJMO FB TRRBRSBIISGSG OKO JIQBFG 50NOEQBUJ[G RBQE
KOOQFJINBWJ[T RB BTSOQOM :JNJYOM 6GRS@BORPGKPJISB]B DGIBNJV IB ODB[ PQO[GKBS
J POMOENGSG MT T PQJKTP\B]T MBSGQJ[BLB (GEODJKONSBKS SGLGUONJRT = J
FQTEJM DJFODJMB BKSJDNORSJ KBKO CJ ODB DBHNB
PTCLIJKBWJ[B CJLB YSO POSPTNJ[B J RBFQHB[NJ[B*FQGRHBA -D;97FDN  -F?P<EDQ<
<DGQGNJ RMO FB G ODB[ OCLIJK OCGLGHBD8]BXGKJIDB]T PTNG OCORSQBNG RBQE
[TCILBQNJV 2EBQB MNOEO INBXJSJ IB JRSRQBEANO DBR POIFQBD\BMO J JRKQGNC
PQJKBI- TKTPNJV RPOQSRKJV QGITLSBSEBVRBHEKGMO
OPYSIJNG PORGCNO J NB TKTPNOM NJDOT RDJV
PQORSOQB 2EBQB ,GQT[GMO FB "G RG RDG TXG#2a#G  7RNODNB KONWGPWJ[B
2EBQB PQJVDBSJSJ ODT JNJWJ[BSJIDT J FEDNGEGBUJ[G
PQOPTRSJSJ [GFINRSDGNT PQJLIKT FB CTFT
IBRSTP\GNG T ODO[ K]JIJ
7DB[ FOPJR FORSBD\BMO J PQGFRGFNJKT 8QGFRGFNJK RGKQGSB
DBYG OPYSJNG QBFJ YSO POSEPTNJ[JV JNUOQMBWJ[B

- $/+'5(, 1$5%

DJ* J 5JLBNKO +OQODXBNJIN
90MROK 8TCLJKB [G JMBLB PQJ
LJKT FB XT[G RSJVODG POINBS.
P[GRNJKB 5BSJ[G +G"KODJ"B
5JKG *NSJ*B ,GLIMJIQB 9B[J*B

J FQTEJV BLJ J ONO YSO RT
NBPJRBLJ TXGRNJWJ P[GRNJXF
DGXGQJ 8QOMODJRBNB [G 1CO(
POGIJ[G -OQFBNG 5JLOYGDJA
$9BRKOPXB[ \TCBD" O KO[O][ [G -
JMG JIFBDBXB ! 3]JJHGDNOE KLTCB
$90MBNJ[B" :OKOLBW EODOQJ
5JLBNKO +OQODXBNJN 90OMRO}
*TSOQKB [G EODQJLB RSJVODG
ODG ICJQKG

8QOMODJRBNB [G RINO” J POG!
5JLBNKB +OQODXBNJNB 9OMRO}
$6G T NJKTF NG FBM NJYSB" XJ[J

< OQEBNJIBWJ[J <RSBNOBIB 57:2 [G JIFBDBX 3]JJHGDNO PQGFTIG"C
IB KTLSTQT $8GQO 30ROQJA" J 'TCBDNT POGIJ[T KBIJDB0JQBDBW" JI 8OHGEG 7 POGMJ
3]JJHGDNOE KLTCB $9OMBNJ[B"RT -OQFBNB 5JLOYGDJ* J EODOQJO KJJHGDNJK JI BOHGE!
RINO” [G T ROKOLBXKO[ KINOLRRIGNIJWG 10QBN 6GFG\KAE§BN 6GFG\KODJ" KO[J [G RINO”
OFQHBNO P[GRNJXKO DGXG #J@EFGEG +OHJIFBQ :SBNBFHQGF POGIJ[G KBIJDBO J

SO FJO KTLSTQNJV FGYBDB]|B9OEBSJWG J ROKOLBXKJ P[GRYGWIMG
TPQJLIXGNJV PODOFOM OFQHBFJRLBD )JDYB 50MJIQ &OLO
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