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The first batch of iron fuel
is produced from scap iron
Cheaply stored and

transported
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PRODUCTION BOILER
Hydrogen sources:

by-product, blue,

RUST Hydragen to heat
efficiency; 58-81%

Flarme termperature
| 2000 *C

Energy stared per unit
wvolume: 23.7 GJ/m?

Cheaply stored and |
transported
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-WWYIW [MXL LJHVSKIR -WWYIW [MXL IPIGXVMIMGEXM

e 8LI TVMGI MW LMKLP] ZSPEXMRI HRHVMRGGEAVRKEMRIGXVMGMX] TVM(
MR XLI JYXYVI ZSPEXMPI ERH YRGIVXEMR MR XL
e 2SX WYWXEMREFPI [LIR I\GIIHMBK MWMMWXEMREFPI [LIR I\GIIHTI
VIRI[EFPI IPIGXVMGMX] MRTYX JYWRIPSEM LSHIGWVMGMX] MRTYX
e (MJOMGYPX] KYEVERXIIMRK WYTTRV®IVXEMRX]
RS[ ERH MR XLI JYXYVI e BIQTIVEXYVIW EFSZI g'" GERR
e 8LI MRGVIEWIH 23\ IQMWWMSRWIEGUIH IGSRSQMGEPP]
TIVQMXXIH PIZIP ERH RS I\XVE TIVQMXW EVI
SV [MPP FI KMZIR

6-*8...W QEVOIX VIWIEVGL MRHMGBEKXIWGSEXERMSW HEBISRRI SV QYF
TVSFPIQW %W E VIWYPX XLIWI GSQUEGNWZIENIYWRBEHARMX KVMH
VIRHIVMRK HIGEVFSRM"EXMSRWKXMAR] RES/X{ X&VBW MKAVPG E PIPPIXGS RRIG
MR TVEGXMGI XLI] EVI WXMPPRSPISKY MRV S-ZNMRIWYER 8HBXIVREXN
HIGEVFSRM~AI ERH HIRMXVMJ] XLIWV -RVSHYWGEKXMSRNIW SEGEPRPWIKSZ
MRZIWXQIRXW MR RI[ MRJVEWXVMGBEWHSKRIMXE X[E B/ IVWQMERRIW YREX




3R +VMH OSGEXIH "SQTERMIW

'SQTERMIW [MXL WYJIMGMIRX |IMMBX3/SRRMEX 88 RWHLERIRXK V
GLSSWI IPIGXVMJMGEXMSR SV L]BYS&IR EW SRPFEYRPIRIGKR &
TVIWIRXW E ZMEFPI XLMVH EPXSWREXMPI MRI VBRCGKHYV WIS IQE
GYVVIRXP] XLI WQEPPIWX RIMN ITSMXERN QEVAKIXS[ XM MR
8S KEMR EHSTXMSR MR XLMW QERYOQX WX SRY XY IF IJSNGQ REP ¢
TVMGI « 1;L TVMGI WXEFMPMX] @REV WY KBP]|PGGEXXEN RIGIE 3
LIHVSKIR (ITIRHMRK SR XLI WTIGWSIR GY FF V8 MRIRS/P SKE W G E-
GSQTIXMXMZI EGVSWW EPP XLVII EWTIGXW

JPIGXVMIJMGEXMSR

3R KVMH IPIGXVMJIJMGEXMSR GSSRI "W BIGGKSFZIR]| [MRLWE
[LIVI WIWXIQW STIVEXI [MXL PMQMXDH *EPRYBEBEH EBMVW
IPIGXVMGMX] TVMGIW 8LI GSWDRIVEPGKIRZ INRRWWI G 3 VNMB K KE >
PEVKIP] SR IPIGXVMGMX] TVMGIWIWSMHEIVG EWX *8J MARIGXNMM
XIRHW XS VMWI FI]SRH XLI TSMRWW TS & NGESRPT]I X MIRM K IRRG \& WT
EHHMXMSREP WXSVEKI WYGL EMEREXXIS/QMIXAL|T $LIMW V3 HRT WY
TVSGIWW GYVZI %HHMXMSREPP] EWWWIX EMREFMPEPHI GBRX
KIRIVEXMSR MW PMQMXIH F] [IEXMRKTBSXWWRI\W JRI16 | YUWNIH
TPERXW XS QIIX XLI HIQERH %WIBEXVYWIRMEERKMSR AWVBWEHREX >
JJMGMIRX STXMSR ERH SR KWOHEV MR G XWM Bl ME-ESRKS/RMM W L’
-VSR *YIP 8IGLRSPSK]} FSMPIVW

JJHVSKIR

3R KVMH L]J]HVSKIR MW E GSQTIRMXYNEZ ISERPXRBREXKM ZY RSl V W8
GSRHMXMSRW MRGPYHMRK

;LIR STIVEXMRK SR KVIIR LIHVSKIR

;LIR GSRRIGXIH XS HIHMGEXIH IPIBXGSRXYEW {MXL E WYT
;LIR XLIVI MW RS VIUYMVIQIRX JBIW SR WMXI WXSVEKI FYJ
;LIR WXE]J]MRK [MXLMR XLI YWIV WMBHIIVQMX STIVEXMRK

-J ER] SJ XLIWI VIUYMVIQIRXW EVIGRBQXWQPXW W] H5VSSXXT RX M K M
LIEX HIQERHMRK GSQTERMIW EW TH] WFWEKEMRMEMPB/RH SW
WXEFMPMX] GERRSX FI KYEVERXIIH




-R EPP SXLIV GEWIW -VSR *YIP 8PGGRENMINKIGEXYEREWRHW. ]HV SKIFR
GSQTIXMXMZI WSPYXMSR 8LIVIK$VGER FR YWIMH JLGVRSREIV EPXIVR!
MRIJVEWXVYGXYVEP SJ STIVEXMBREN SZLIWPRERRKIWVKLEWQY MR GSWX I.
IZIR [LIR SXLIV VIPIZERX EPXIVREXMALIW IEVIEWBEWWFRVSR *YIP 8IGlI
XLl TSXIRXMEP XS TPE] E ZMXEBRPRVMIMISRR SXIUIVIRRKKE XMWES QMW MR
WMKRMIMGERX QEVOIX TSXIRXMEP

-RHYWXVMIW

s MXLMR IEGL SJ XLI XLVII WGIRENIMWSWMW ERTHNMEG BFRPILRESGVSWW QY
XLEX VIUYMVI MRHMVIGX IRIVKVN MRTXXBISWXIED LIABRPERV LSX EMV
YT XS B

J\NEQTPIW SJ XLI TSXIRXMEP YWI GHWBPSIKY WWMER B IPERKI SJ M
MRGPYHMRK HMWXVMGX LIEXMRK IZNEK ERGLMEMGEPINSEIERQMGW
KIRIVEXMSR %PXLSYKL -VSR *YIRIBEGPRIBSKWMKWEXIMSRW XLEX VI
GSRXEGX MR XLI TVSHYGXMSRJITXISIGQWEWO IXLMR XM WMWIRS*YIP 8I1C
TSWWMFPI WSPYXMSR VIQEMRW E WYFWXERXMEP +;

#RRNKECVKQPU HQT +TQP (WGN 6GEJPQNQI[€

-~ S .
ZON 1O
bl el

(CIOIO) . .

(MWXVMGX 4VSHYGXMSR JPIGXVMGMX]
LIEXMRK TVSGIWWIW TPERXW
8LI GIRXVEPMAIH TVSHYGXMSRER  MRGPYHI  ZEVMSYW 8Ll TVSHYGXMSR SJ IPIGXVMGEP

SJ LIEX X]TMGEPP] JSV MRHYWXVMEP TVSGIWWIW EGVBWW [LMGL GER MRGPYHI SR
VIWMHIRXMEP ERH GSQQIVGMEMJJIVIRX MRHYWXVMIW WSQIK¥YMH TS[IV TPERXW ERH SJJ
EVIEW (MWXVMGX LIEXMRK GHMGL QE] FI SR KVMH [LMPI KVMH TS[IV KIRIVEXMSR
FI FSXL SR KVMH ERH SJJ KVMHSXLIVW QE] STIVEXI MR SJJ WSPYXMSRW

KVMH SV WIQM SJJ KVMH

IRZMVSRQIRXW




'MVKMR -VSR *YIP

:MVKMR MVSR JYIP MW WSYVGIH JWSQHXV | EPVSFIXP 3\ VXM R KR X \(BHE-
JEGMPMXEXI WGEPMRK XS +; EGMX]V 8MIRGX¥EPMRRNK GETWW T\
GETEGMX] MW IZIR WYJIJMGMIRX JSV XLEWTWEGEHMRK X8 EX PIMRX
HSGYQIRX MRWXEPPIH GETEGMX] )\R IRHGIRKV KIXNEW | XEG/UW M RHR K MC
JVSQ I'\MWXMRK MVSR TS[HIV YWIVW SRMIXMHWRH MR TW BVHPXXNREKR DY
SV JPYGXYEXMSR [MPP RSX PMQMNXGKRISFIW|GC REWRW BB X3 R MHM X S
WGVET QIXEP ERH MVSR SVI EW XLISVIBYIW XLIME MVMRNSHRIQR B X K P
XLl WYTTPMIH ZMVKMR MVSR JYIP MWQ®NMR MKQE P M RIHGHG PW 1R E W NI
*YIP 8IGLRSPSK], %W XLI TVSHY G XMGIRVSW MKRSWRI W & [HR & FIWBSNS/R VB
XLER MX MRHMVIGXP] TVIZIRXW XLI MXERXMEM IXSQHEEGC KX [EEWP REE
SJI HIGEVFSRM*"EXMSR

MVKMR -VSR 4S[HIV 6IUYMVIQIRXW

&1JSVI XLI GMVGYPEV YWEKI SR NMMRWX MEIPP EEEXGEIBMEMEKMR MVSF
JYIP MW E HIVMZEXMZI SJ MVSRPISTMBHYIGMIE LIMRVE &KPBEFIERP [\MW X1
QEVOIX 'YVVIRXP] RSRI SJ XLI RYIVIYBY® VMV SRKTSIMEY 8MRXS

ISFIPGS WTIGMJMGEPP] TVSHYGI MVSR REWXP XWL=XIGILERWNGGEEP ERFE
GLEVEGXIVMWXMGW EVI WMQMPEWRKXIMMVWHRY DSXH IBAW BWSHNBX WTI
ZMVKMR MVSR JYIP EVI EGXYEPRFEWX[IFYE S RDEWIISRSTSLHIV WXERI
XLEX QER] MVSR TS[HIV TVSHYGMRKBHEMXMVWIEHNRIQIRXWLEJ MVSR

-VSR 4S[HIV 1EVOIX

8LI MVSR TS[HIVW GYVVIRXP] TVSHYSBR XIMREHY XSQIENTIYMWREHKY W X
QERYJEGXYVMRK TS[HIV QIXEPPYBKIQMWEP PR EKWRIKMRGXLEMRXW
MRHYWXVMEP GLIQMGEPW KIRIVEBIMRGEKMRIXMWEP ERIFPHMRKH N
WYTTPIQIRXW ERH RYXVMXMSREFW BRXWWM-GRBEKNMISIRXW*SV XYR=6IWIE

4VSHYGXMSR "YVVIRX NG IWW
GETEGMX] > QEVOIX > GETEGMX]

X ]IEV X JIEV X ]IEV




8LI GYVVIRX TVSHYGXMSR GETEGMXY NIV [MXL XERRAWVVIRX QE
VITSVXIH EX XSRRIW 5=6IMMEVEBIEZIW ERBU\GIWW GETEGM
VITVIWIRXMRK ER I\XVE TVSHYGXMSRRGWTERRYKEPFI] 5=6IWIEVGL
INGIWW GETEGMX] MW I\TERHMRK HW WLVMRSCGW TGEHMRPQHEWA XS
QEVOIX JSV IPIGXVMG GEVW 6-*8 -RXIVREP HEXE

A4VSHYGXMSR 1IXLSHW SJ -VSR 4S[HIV

8LIVI EVI X[S QEMR VSYXIW JSV TBEHYMMRK WMYBIRSTW[BINFPEWX JYV
XLl WIGSRH QEOIW YWI SJ ER IPFfGXVWWMCREV BVIYR REFGG X)WV GMX] O0°
-R E FPEWX JYVREGI MVSWRX®NVEWKNRWHWSYKL. GEIVFSR WTIGN
EX LMKL XIQTIVEXYVIW [MXL PMXMIEGC WP MXIBAKXW R¥% VXGIPEQRIMXXEP
>LY JHMXSVW SJ )RG]GPSTEGHWRY TVSHBGMW TTMNKE MVSR QSP?
VIWYPX 8LI )%* VSYXI| X]TMGEPRPYBMRMYBRIH[XIVIEWRIIBIGKVMG EVG
XS TVSHYGI PMUYMH MVSR %VGEGXPER/IMXXEBRSXL WMSYRKW TVSHYGI \
TVSHYGX %VGIPSV1IMXXEP F W7YTFRV IUE'X B R MMESKGAISRVIEVI XLIR
XVERWJISVQ XLI QSPXIR MVSRSMRXSI®MV@R7MWWHXEM V(G RVMER YTHM

LIVIEW XLI FPEWX JYVREGI VSYXI ERH XLI )%D \PY)17 g

EVI HIHMGEXIH TVSGIWWIW XS TVSHYGil, MV\S Rx gl632%E.F)

EPWS FI TVSHYGIH EW E F] TVSHYGX JVSQ XLL XMXERMY.Q%, vsvxi mu
HMS\MHI TVSHYGXMSR TVSGIWW 8LI WQIPERIRK Y& W wrwxEmREr P

MVS IRXEP TIVWTIGXM:

REXYVEP XMXERMYQ JIIHWXSGOW | K WIYED X | R 1 R VS WM S R W
TVSHYGIW XMXERME WPEK XLI HIWMVIH TVSHYGX ERH
PMUYMH MVSR *MPMTTSY ,YHSR SJ XLMW

PMUYMH MVSR MW JYVXLIV TVSGIWWIH MRXS)M))6S,R TS[HIVW
*MPMTTSY ,YHSR VSR JYIP gEgXxhl*VGJi;,)VQS)

EPWS FI VIXVMIZIH EW E F] TVSHYGX GL1 )% VST MRZSPZIW YWMR

WGVET MVSR EW E JIIHWXSGO
IPIGXVMG EVG MW YWIH XS QIPX
WGVET VIWYPXMRK MR XLI TVSH

JRZMVSRQIRXEP -QTEGX %YZ%Y%E“E%ESSP' HYT XS e

*VSQ ER IRZMVSRQIRXEP TIVWTIGXMZI XLI )%* VSYXI
MW QSVI WYWXEMREFPI XLER XLI FPEWX JYVREGI VSYXI
[MXL XLI WYFWIUQIRWWBMSRW IWXMQEXIH EX

X 'B3X ZMVKMR MVSR JYIP -* MR G'SQTEV* S_R XS :
X 'BX ZMVKMR -* VIWTIGXMZIP] X;S%éH’“?AI@ (9 8

;LMPI /'3 IQMWWMSRW EVI
%WWWSGMEXMSR [/ IQMBOMWMEBER EWWSGMEXIH  KIRIVEXIH MR XLMW TVSGIWW

G]GPI EWWIWWQIRXW WLS[ XLE
[MXL MVSR JYIP HIVMZIH EW F] TVSHYGX JVS{&MR}QMX@R’MPEV JSV -VSR *

8IGLRSPSK]} LEW E TSWMXMZ]

WPEK TVSHYGXM$K MWVKMR 3 7SZIVIMKR MQTEGX TVIZIRXMRK QSVI '3
IQMWWMSRW XLER MX IQMXW
I1IXEPW OMQMXIH




%PXLSYKLIQMWWMSRW EVI IQMXXIH MR XLMMWIWW QGRWW WANJI XG&]
WMKRMIMGERX TSWMXMZI MQTEQWR GER RS REH! BWK L WWVEBRK*MV SR T
TYVTSWI SJ -VSR *YIP 8IGLRSPSK] 3/ MWY VW?ZMLEX XEER'IQMXXIH
TIVWTIGXMZI SJ ER MVSR TS[HIV JJI\WSMBRGMS[IBIR1I GERRHMVIGXP] T\
XSRRIW /SX»-88 MRXIVREP HSGYQIRXP MRH¥WERER]ERERWXGISQI ER
SJ HIGEVFSRMA"EXMSR [MXU M RHMVYVINEBRXTWSWMXMZI '3

'SWX SJ :MVKMR -VSR *YIP

8LI TVMGI SJ ZMVKMR MVSR JYIP MR TIV KBW S5=@&IXN VEBKG L -R
WXYHMIW ERH WYTTPMIV GSRZMNWEXMSRW MRHMGEXBERLMEW ESWWN
, YHSR 8LI PS[IV TVMGIWXRVY IPSI I TWIS\HYYFGXSWTIGMIMGEXMSR

JYIP 21\X XS XLMW ZMVKMR MW R BWKPVGUERE RIX BIXIMINIHERH TV SGIW
FI MQTPIQIRXIH

-J XLIVI MW E GSWX TVMGI MRBYKEWIW-\PIR WYW RBWGIDRBZI XS TVMG
GYVVIRX YWIW SJ MVSR TS[HIV BMFMWXIRSNYWIGEXMRRAKSAWVMERH XLI I\
ERH KIRIVEXMRK QSVI MRXIVIWX BV XWMWMV BWIWW RXSQYBWXKISQIV FE

5YERXMX] SJ -VSR *YIP MR >

8LIVI EVI X[S TYVGLEWIW SJ ZMVKMRRXMIVSF

+TQP (WGN #ESWKUYKYK®PIP 8IGLRSPSK]! G]GPI 8LGBEMWX\BEP M
J\EQTPI MRZIWXQIRX [LMPI XLI WIGSRH NW SRIIHIH
JYIP HITIRHMRK SR XLI RYQFIV BJGERGPIW

*« &SMPIV GETEGMX] YWIH [MXLMR 8LI SRI XMQI| MRMWKX MBS K Y
L JYIP HITIRHW SR XLI G]GPI PIRKXL MRG

FIX[IITR MVSR JYIP TVSHYGXMSR SAWRXSVEKI
s %RRYEP STIVEXMSR

Q| *SV E G]GPI PIRKXL SJ HE]W XX IZBGEKWINRW

-*1;L [LMGL GER MRGVIEWI XS 1;LX SJ ZM

s -RMXMEP -VSR *¥Y&V E HE] G]JGPI 6-*8 -RXIVREP HSC
XSRW

8LI EQSYRX SJ ZMVKMR MVSR JY[PHXLEX R
e O
#RRYEP 6IRI[EP 6EﬁF'IJIRHW SR XLI G]JGPMGMX] SJ XIWWIVSR

XSRW
VIGSZIV] VEXI *SV GSQQIVGMEP MRWXI
INTIGXIH XS FI X 1;L JIEV JSV G]GP
8LMW MW HITIRHMRK SR XLI RYQFIV SJ GJGPIW ERH
R N VIGSZIV] LMW VIWYPXW MR MRHMVIG.
6-+8 -RXIVREP HSGYQIRX
OK /3. SV X13 6-*8 -RXIVREP

HSGYQIRX




GEPMRK 9T

8LI GYVVIRX QEVOIX LEW ER I\GIWGWL OBV B BWIXMEMIR X[LM

JSV XLI YTWGEPMRK SJ -VSR *YIP IEHGISRISPS kK], SXAS 8;L ]
MRWXEPPIH GETEGMX] 5=6IWIEXGLREP H6G8QIRX -RJ

XLI ERRYEP MRWXEPPIH GETEGMKTEIGGBIIXHVGER MW I\XVE G
EGUYMVIH XLVSYKL KEMRMRK QEWNWIKVIW VBLEW3 YYVVIRMWXMRK Y
MVSR TS[HIV QEVOIX WYTTSVXW +; XEPRIH JIEV SJ MRW
GETEGMX] 6-*8 -RXIVREP HSGYQIRX

J\XVE GETEGMX] GER EPWS FI EGIRMEZIH VNS XMSIRTERWMS
JEGMPMXMIW SV EHHMRK ER MVSK TENNAMXMRWKS MWXGMPM SR Y RM X
QEOMRK TVSGIWWIW %PXLSYKL FISXMVSKMM SRABROEYIMRGVIEW
TVMGIW QYPXMTPI FYWMRIWW BEWEX W& I MERHMW XMW RSX E
WGEPI YT SJ -VSR *YIP 8IGLRSPSK]|

%W QIRXMSRIH IEVPMIV ZMVKMRHMXBRSYXIP ZEBERMEY WV SHY
VSYXIW 'SRWMHIVMRK XLI WGVETGQENYIXIBW) LI JITHWXS
VSYXI EW [IPP EW XLI TVSHYGXNSRIQEMEBMRE&EESIEBMIRIW S
SVI EW XLI JIITHWXSGO JSV XLI FPEWIIIHWREGD VSYXI F
QEVOIXW EVI PEVKI IRSYKL RSX XSRWQXSWALER] PMQMXEXM
YTWGEPMRK SJ -VSR *YIP 8IGLRSPSKHX JISREKXIWMW WLS[W
QIRXMSRIH MRWXEPPIH GETEGMIMIWYPNSIRSPMIE 8IGLRSPSK
QEVOIX WLEVI SJ 8;L ]JIEV +;; L HREHV 8

+; MR XLI WGVET ERH MVSRMBMAI]Q&EVBIX VIWTIGX
-RXIVREP HSGYQIRX

00]

L

| 9WI SJ -VSR *YIP EJXIV
-VSR *

YIP 81GLRSPSK]!

-J XLI MVSR JYIP MW RSX YWEFPWIEBJQSAISRISYIXLI TYVTS
8IGLRSPSK], XLI MVSR S\MHI SYWIVR GERIFIQES8BPHXWNSV

ERH TVSHYGXMSR TVSGIWWIW *SVIH\EQTRIGWEX GER FI YW
JITHWXSGO JSV XLI WXIIP MRHYWIXVYM&II BRIKRW QWRVIWMHY
*YIP 8IGLRSPSK]] MW INTIGXIH XS FI - R Xl KR E6R * 8
HSGYQIRX 8LMW GSYPH TSXIRMMER RJ YR PIMKK LNM\Q EWS XILW
EJXIV QYPXMTPI G]GPIW




-VSR *YIP &S MPIV

8LI MVSR JYIP FSMPIV WIWXIQ LEW XMRI3F¥FWDGHXWEA BUEXVNR YXEMBREKV (
WXIEQ SV LSX EMV [LMGL GER FI YWIHYXSIAMEMYW | -TWSSFH Y GDPWF ERR |
FI YWIH MR MRHMVIGX LIEX XVERWIREWTTRERHEGEEKMSIRWIBSO ¥ RXMAREKC
[MXLMR FSXL SR ERH SJJ KVMH QEVOIXKX\NYV RE XN NWE VIWMERR I X EP SFXS.I
EVI GSQTIXMXMZI ERH SJXIR SYXTIWQW®WV®I EFPXWKXREXMZEW TFTNRME| W
IQMWWMSRW 23\ IQMWWMSRW VIUYMVIH] WTENE FINFMW X SANQETKPI | QE R
MVSR JYIP FSMPIV WIWXIQ MW XLIVIJSWSRE JSSWXEZIVVPGSQIEWM N
MRHYWXVMEP LIEX

LI &SMPIV 4PERX

21[P] TVSHYGIH MVSR JYIP JVSQ XLI TVSHY.GXMSR VIGR 22
PSGEXMSR MW WYTTPMIH XS XLI MV§R WYhRs kSN |OMWWMSR W
PSGEXMSR F] XVYGO XVEMR SV WLMT 8LOWI QYPX Q1.
XVERWTSVXEXMSR STXMSRW QEOI MVSR JYIP FSMP.

EGGIWWMFPI XS E ZEVMIX] SJ PSGEXMSRW

MRHITIRHIRX SJ E KVMH GSRRIGXMSR WYGL EW

LIHVSKIR IPIGXVMGMX] SV REXYVE™ ~W 9TSR

EVVMZEP FYPO WSPMH YRPSEHME v LERF

XLl YRPSEHMRK TVSGIWW XVER' JRIVKIHIRWNX] JRIVK] HIRWM
*| GSVVIGXIH F] GSQFY

JYIP XS E WMPS JSV WXSVEKI + 0 E +. 0

HIQERH JSV MRHYWXVMEP LIEX +. X IP M +. X

GSRZI]JIH XS XLI FSMPIV W JIIH.
WXERHEVH SR WMXI XVERWTSVX IUYwm.wIiRX 8LI
JITHIV WIWXIQ XLIR MRXVSHYGIW XLI MVSR JYIP

MRXS XLI FSMPIV [LIVI MX GSQF" "M XL

EQFMIRX EMV MR XLI VMKLX GSR’ MXL E

MRMXMEP WTEVO XLI MVSR VIEG JRIVK] JV Y
IJJI\/IGI\/IIR(E{] JSV 1;LXL

XLl EMV GVIEXMRK E WIPJ WYW, Q1 E Q

VIWYPXMRK MR XLI JSVQEXMSR S. R S\M OK

EW MRHMGEXIH F] XLI JSPPS[MRK V.

*| 3 " *I'3 IRIVK]

%WWYQIH WXEGO XIQBIVERYRHIRIX SR XLI GEWI WTIGMJMG WXEGO XIQTIVEXYVI ERH FSMPIV HIWMKR



8LI GSQFYWXMSR TVSGIWW VIPIEWIBJIEIRMMYKW MERRXMEPSEQSYRLIEX
XS +. Q SV +. X [LMGL GER KWRNVEXIYXIRFIVEXY -QTSVXERX
EVI RSY BRH SRP] PMQMXIH 23\ IQMWWMSRWYWXMERL. XL IRIVKG S/IW
XLl MVSR S\MHI EMV QM\XYVI EIFEKMWRK XMERWY QI VXIHMGEEP] [EXIV [
7TYFWIUYIRXP] XLI MVSR S\MHI TEBERHWM G PIW IBMWPWMAER/ BRM KEW MYV
GPIER EMV MW VIPIEWIH MRXSQ®INl EXQSWTLIVI ZME E GLM

8LI SYXGSQI SJ XLMW TVSGIWW MWMRGRWYIWXG EIER ERMYK|GEAZEMPEFP
LSX [EXIV YT XSNXIEQ YMXSSV LSX EMV BYTS8AMW ZIVWEXMPMX] QI
JYIP FSMPIV WIWXIQW WYMXEFRPMGEXMEMRMI WERKL EWETIV HMWXV N
TVSGIWWIW ERH IPIGXVMGMX] TWSMWGEXIWIR MRTEYWMPSY YBRRH GEF
FEGO XS ER MVSR JYIP TVSHYGIXRISRTPSGEXMSR GPSWMRK X




WTTPMGEXMSRW 3TIVEXMSRW

-VSR JYIP FSMPIV WIWXIQW GER EG®S && ESTHEPM GMEXNNRIME XY !
LSX [EXIV SV WXIEQ EW E QIHMY®IBUIVEXBEBRWIHXVMRIH EKVI
WYMXEFPI JSV HMVIGX LIEXMRKI\FSEFGEW KNV MRERGS QFHIW.
ZEPYEFPI TVSHYGX XLEX GER FIPYIBIRAEGNMMAI HAo M LT WIIZW BW XV
ER MRHYWXVMEP LIEX TVSIMPKILEX MB&HHENIWIESKXREMV Y
WXIEQ ER 8LMW ZIVWEXMPMX] QEOIW MVEERVYMDPIHFSEBVFIE W
VERKI SJ MRHYWXVMIW MRGPFHRMRH HNEWXNV MGEXH LY IEXMRK
FIZIVEKI TVSHYGXMSR GLIQMGEPWERWIHEGEXXMBRKG B VIK
KIRIVEXMSR

3RI SJ XLI TVMQEV] EHZERXEKIW XL BM¥ SRR FPWM O | FESRMA MRE XM
LIHVSKIR IPIGXVMIJMGEXMSR ERRHVREXMVE E KEW HXG& SIRIRICK
JITHWXSGO XS TVSHYGI MRHYWXVMREPY IIP BA{G KRS ESKIWEBEX |
FVSEHIV WIX SJ MRHYWXVMIW E REH B TSIRMGHE XWIRW *F8XLI|Y
HIWMKR SJ XLI MVSR JYIP FSMPIVG BT BEXMX]EY MURRW | [M R X WX
MRHYWXVMIW [LMGL GER VERKI JVBQWXIQW; EERHRKMIRMIV I
STIVEXI VIPMEFP] JSV E QMRMQYQ SJ JIEVW

VSR JYIP FSMPIV W]JWXIQW GER \VXYR QE\BFPYQEXGETEGMX]
WIJWXIQ M 1 XYVR HS[R VEXMSSV EXNYWXEPPISGNEREGMX] S
STIVEXMRK TVSJMPI *SV IN\EQTPI ERWNWMRNPIQ SG E\RE XA S

1; XS 1; 8LMW JPI\MFMP MX JF BREFFIR/ MW/ XVBV BIR IBYXM Z | P
XS JPYGXYEXMRK LIEX HIQERH GAWIVRIMW X %HW M KEVWSYRE PP [V | R
LMKL VEQT YT HS[R VEXMS VERKMRKIJWBEQ®W QIERW RMR
UYMGOP] EHETX XS WYHHIR MRGNYEWXNMEFR HIBEX HEM BAR B R1 ¢
XLI WXEVX YT XMQI JSV XLI MVSWRPEXRZABMMLS WEXW KRG/ YW
XVERWMXMSR JVSQ WLYXHS[R X® EMRE XMSR YSIXXISIRVBQT ¢
HS[R WXEVX YT XMQI ERH XYVR E\S[R X ERXEFSP MW XH.IWAG\WEPA K
XS FI ETTPMGEFPI MR QYPXMTPW PSIEIM IF MER/GIRRKH W EIXW ¥ K K
GETEGMX] SJ XLl FSMPIV ZEVRMSBWHMB YNLKSEBEY®MX]IBO® XLI |
MRGVIEWI ERH HIGVIEWI UYMGOPP XS QERHN. PERKIIZVR WEE
WMXYEXMSRW XLI GETEGMX] SPIXMRBYVMPWYHQMWR LHE X Y-M G
NGIWWMZI SV [LIR ERSXLIV FSMPIV JEMPW

-R WYQQEV] XLI GLEVEGXIVMWMMAGBWWIW XILQWWIR XYIR ES
SXLIV WSPMH JYIP FSMPIV W]WXSQWWW YFSSMBPW G\§ BVPX IE)RAH
SJJIV YRTEVEPPIPIH JPI\MFMP MXN ZEVRW | BEPTSTEPHM 6 EERMMVPRWKX JW |
&EFGSGO s MPGS\ IMPPIV 8MPPQER




/TEGI 6IUYMVIQIRXW

%R MVSR JYIP FSMPIV WIWXIQ PITWWS\XLERXIPIL; [RQPPIVVW BHMKL Ql
ERH QIXIVW [MHI 1SVISZIV XLIESR WIMXMWPKSVEX I XWTWI W]WXIC
PMQMXIH 8S TYX MX MRXS TIVWTRGXMVZEXE G SIRXWW|RWNIQWEH JSV

NYWX Qt SJ MVSR JYIP 6-*8 SLMWRXNXBEFEKHBXEEGI JSSXTVN
WMKRMIMGERX GSRXVEWX XS BXLW @WRIERBWIEK] EPWIWKERQ VIUYM
WTEGI JSV FEV LIHVSKIR WXS\OEHWW WX®VBKIV §MS Qt JSV IPIG
6-*8 -RXIVREP HEXE

% WXERHEVH WXSVEKI WMPS HHWH®RIH [EMXH E LI MEIXH VS J QIXIVW
[MXL MVSR JYIP GER WXSVI EW QYGQIWWMVSRL;LYIPLBAXX®EEKI 1Z
GSRZIRMIRX MW XLEX MX GER VIEGMPTHXEMNMERFRIKWRESW [MXL QM
EXQSWTLIVMG GSRHMXMSRW ERH INWK{LBRX YEXR] SENMMKEWEIREP SR W
QEOIW -VSR *YIP 8IGLRSPSK], E TYGETERWERP [MXE MM QANMXIHK EZEMP
XLSWI VIUYMVMRK WYFWXERXMEP2IWVX\REWIMKMIG WIXSVEKTXWWIVIS
MRIJSVQEXMSR

#OQWPV QH VIGTOKE GPGTI[ RGT XQNWOC(
% GSQTEVMWSR [MXL SXLIV EPXIVREXMZIW




ITYTTP] 6IPMEFMPMX]

3RI SV QYPXMTPI HIHMGEXIH MVOR PWRPP TWSTHNPG XMASTFR TIVEHR XS ER
TPERX XLVSYKL WYTTP] GSRXVECRMW BRIMVR GISW WWWMRIR|SVIFMEFMP
XLEX JIIHWXSGOW EVI GSRWMWXIRXP| KYERWT EWRXIHT \FS KM RXM S F
*YVXLIVQSVI HYI XS XLl GSQTEGXVVBXSNWEER VNUPMBRAIRIX SR S\MHI
JYIP FSMPIV ERH TVSHYGXMSR MKPME®R XW & & RE® E W R EWZRWW S\ BV L | F
STIVEXMSREP MVVIKYPEVMXMIW SAR POKIMHW BN BWR RWEGT WRKWX L |
STIVEXMSRW 8LMW GSRWXVY&XMSRXM WG R/ X EBSXQ T SXWXMEZP XV E R W
GSWXW SJ MVSR JYIP ERH MVSRRE\MHISVWIYVXIHVXMRJISW QEXMSR
VIPMEFMPMX] MW YRMUYI XS -VSRHY® RLG LPRYPSIGIVEEAREWY TTP]
IPIGXVMGMX] ERH L]JHVSKIR [LMGEFPVIVHRTIRFHRRXRSRKY BAVIAN VG IW
WYTTP] ERH HIQERH

-QTPIQIRXEXMSR T7GEPEFMPMX]

-VSR JYIP FSMPIV WIWXIQW GER EWMRSHHKQERXEHWWPMEIFESRXVEG X
ER MVSR JYIP TVSHYGXMSR ERSV MEBR BEYTPVRMKPMWSITFXEXMRIH 8L
XLI WYTTP] GSRXVEGX LEW FIIR QHRPMKIRVHKEVIHZW SXYSWPRLI ERVQM X

FI' RS LMRHVERGI WMRGI XLI 1QMWNW MEPRW [V S3QWXUQ MBMWPSREH] EH
IQMWWMSR WXERHEVHW WTIGMYRMIXWR GYVVIRX MRHYWXV] Tl

%YHHMXMSREPP] MQTPIQIRXMRK MWSRSXYIRXRSRAVERAN] WIWMERX SR
KSZIVRQIRXEP EGXMSRW VIKEVHN®KRMRIBE W WV YGX YV G BWRNZII W V S
WIWXIQW HS RSX VIUYMVI E KVMNREXRRZIGX R SR | YRFAKYIMBERIX] S
VIHYGIW XLI TSXIRXMEP WYRO GWWMWRKIBR GMRQVERMMY GORYMI *YV
PMOQMXIH VIPMERGI SR WYFWMP INDIM XEX K SIS G IW-NVEWRX *XILIP MIGILR S P
IW\MWXMRK FYWMRIWW GEWIW EVI EPVIEH] EXXVEGXMZI

8S TLIWMGEPP] MQTPIQIRX ER MMSBWYISPRASMRI VP BHWWDHQM GAEP W] W
MXWIPJ RIIH XS FI MRWXEPP I EEKXMS RF S-MPW MO TOMROERX KB RSXI .
FSMPIV WIWXIQ MXWIPJ EPP XLUEWNBWRK [ERH FYFRX WSBYMVIH J:
ERH WXSVMRK MVSR JYIP SV MR/SRSEW MW EXEMEXFPI JMEQ QYPXMT

*YVXLIVQSVI XLI HIWMKR SJ XW R¥SRIXXIWWEBKPXY RI$ISV VEVI QE
FIGEYWI XLI GSQFYWXMSR XIQTIKEWYWMXEIXMZIRSIYIPWAPMP JYIP G
VIWYPX EPP GYVVIRX FSMPIV EHE¥FVEPONXYVXEWTVYEHIY ELIMESR JYI
IWMWXMRK TVSHYGXMSR QIXLSHWXIRERSNIVEXMSRXERHMPERRYIP FS
GER EPWS FI GSQTPIXIH F] NMWXINMRK[MALWIVMRW®KIEPVEEZNMXMSREP




8LI JPI\MFMPMX] SJ XLI MVSR JYWP XFSSMRBRIVVWNWIXISY ISXIRWM TVIWI
I[UYMTQIRX ERH MRJIJVEWXVYGXYFIV VEMVMIFRINGERCGAI MRIXFISWEXIH MEF
INMWXMRK LIEXMRK RIX[SVO EX IBEJYWMXIRIXXMRGPNWWNWFPEMPIV [EX
WIWXIQW ERH MRHYWXVMEP LIEX HMWXVMFYXMSR RIX[SVOW

8LI EFMPMX] XS VIYWI ITUYMTQIRXLIERMKMPRMMNEXWMERY SXYFEQQIVGN
GSQTSRIRXW XLI EFWIRGI SJ RIRBEVXYEWIRQERINMYEPWS EI\MWXMRK
FYMPHMRK ERH QEMRXEMRMRK XLIFRNV]WXISRN JEGEFPPPHSMMIRMP W IWRE
MQTPIQIRXIH UYMGOP] [MXL WIWXEQWVSTMQEXIR}] XESOMRXW JSV MFK
LMW JIEXYVI JEGMPMXEXIW IEWREZGEREQ FROEWM X] ERH QMRMQEP

YVVIRX 7TXEXYW -RZIWXQIRX

8LI GSWX SJ ER MVSR JYIP FSMPIV

1JIIGXMZI 8LMW MW EXXVMFYXIH X
"R 7ITXIQFIV XLI MVSR JYIP 'ESMPIV

WMKRMJIJMGERX TSVXMSR SJ XLI
XIGLRSPSK] [EW WYGGIWWJIYPP] HIQSRWXVEXIH

XERHEVH ERH VIEHMP] EZEMPEFP
XLVSYKL XLI STIVEXMSR SJ ER__-RHYWXVMEP

WYTTPMIVW "1SVISZIV XLl STXMS
4VSXSX]TI JIEXYVMRK E  1; FSMPIV WIWXIQ

NMWXMRK TPERX WXVYGXYVIW EF
8LI TVSXSX]TI [EW MRWXEPPIH EX JRREXYYVEMNO W

IUYMTQIRX WYGL EW [EXIV TY\
HMWXVMGX LIEXMRK TPERX MR IPQSRH ~ERH

WIWXIQW ERH TYQTW WYFWXERXN

HIGEVFSRM”IH LSYWILSPHW
XLl SZIVEPP MRZIWXQIRX GSWXW ¢

INTIGXIH MRZIWXQIRX SYXPE] JSV E
FSMPIV WIWXIQ X]TMGEPP] VERKIW

%X XLI IRH SJ XLl MRMXMEP -RHMWxYMERPRMEESLIH  SLMW W

JSVE 1: WJWXIQ [MPP FI 6SQTR&GFRTEWWIW WIWXIQW [MXLMR XL
GETEGMX] VERKI ERH MRGPYHIW

WXSVEKI XEROW ERH SR WMXI

IUYMTQIRX
8LI *MVWX 3J % /MRH GSQQIVGMEP W]JWXIQ
TVSNIGXW EVI WIX XS OMGOWXEVX MR OEVOMRK

XLI RINX TLEWI SJ HIZIPSTQIRX

[ ] (] /

%RXMGMTEXIH JSV JYPP WGEPI TIV 1, MRWXEPPIH

XLMW XIGLRSPSK] LSPHW TVS(
JSV PEVKI WGEPI HITPS]QIRX




8S GSQTEVI XLMW [MXL SXLIV XVG EFRBP[S KMIW RWIWXIMRX GSWXW J
FSMPIV WIWXIQ EVI LMKLIV XLERMKXLIPSWRI §3 RIEESXRVEPMHEW IGXVMIM
LIHVSKIR FSMPIVW ERH PS[IV XIHERSRKVEEERWVW IS IKKMNMNMHPLGXVMJIM
2SXIlI XLEX JSV MVSR JYIP FSMRARIM WIWXIGWMH I3 RMRVGKM BR ERH X
RIX[SVO MRZIWXQIRX GSWXW EWWHBG&MREIXY \BEM \KEGS RS/ KWMW L]H
KVMH IPIGXVMIJMGEXMSR -R NIQTSENWKERIX XS[IREKXI MXEMWXLI MRZIW
KVMH GSRRIGXMSR EVI I\GPYHIHWMXMRIEIXMWR H K G EBEPNKLV RBEXWXZ ITW X LE
XLI RIX[SVO MRZIWXQIRX GSWXW KEEHP[WSGPEXIMEKISKVETL

STIVEXMSREP 'SWXW

;LIR MX GSQIW XS STIVEXMSREP GRWIWP IMGPNIHPMRKMXLIMWVI\TI
ETTVS\MQEXIP] *« 1;L 8LIWI STIVHXMEBRBERIGSWXW IZEYPFIV SJ ST
LSYVW ERRYEPP] FYX KIRIVEPP] EMMKRE KMPSIR SBRKYXMMHIPUIGX SKIR

FSMPIVW 8LI] EVI LMKLIV XLER KBM/ERSEPIVVW VEHRH ]RSHIKIR ERHI
IPIGXVMIMGEXMSR WIWXIQW

3RI Ol] EHZERXEKI SJ -VSR *YIP S8IGIRRHIRSK]JWSWQ MXMWHMEREHRRIG XM
XVERWPEXIW MRXS RS EWWS G WEXRI H RGH \@ KW RDSIR KRFMIH STIVBXKMW +
MX JVSQ EPXIVREXMZIW WYGL EMH SRIKXMMJIMBEIKIRR SRRKIVRE XYV
MRGYV 3 1 KVMH GSRRIGXMSR GSXWERWK XS[IRSX| MXKEW MRITERGPYWN
MR GSQTEVMWSRW EW WLS[R EFSZIRHBRVP HEEMWSIGEXINSRXHIGSRSC

ERH PMQMXIH VIPMERGI SR KV MH VBMIP & SRRXIV EIR M XG SUBXXIUWIGXMZ IR
8IGLRSPSK]!

2SX!l 8LI GSWXW HITMGXIH MR XLI JMKYVI EVI IWXMQEXIW 1E\MQYQ GSWXW QE] ZEV] ERH GSYPH FI YT XS XMQIW LMKLI



'SWX SJ ,IEX

LI GSWX SJ LIEX MW HITIRHIRX SSRXMRK RBQANIW SR XTMWQW SJ GS
EQSRK GPIER XIGLRSPSKMIW -VSRHW IPY BIGLRSBIIKW VEXRBVI GS\
WSPYXMSR XLER L]JHVSKIR FSXLSBJKVWMMHP ERH I8 RMIGEKHI SR [LIR
XLER *0, ERH SJJ KVMH [IP$GXWEVKIWRXE QSR XLIHR *0, ST
QE] LEZI E LMKLIV GSWX GSQTEVIEBQXBWWEX TYQTW ERH FM

-X MW MQTSVXERX XS GSRWMHGK MGE PMAIMXE XWSSR WE ERIN RTIBOEM Z | W
TSXIRXMEPP] TVSZMHMRK PS[IVVGBMMWWXHRX | BB W W E®@MER WXEMR
HYI XS XLI PMQMXIH WYTTP] SJ WY¥WRNEMRBEKVIYAHMSQEWW BSRM | X
E VIWYPX PEVKI WGEPI EHSTXMEBRIB) FMSQEWW QE] FI YRP

%X XLMW QSQIRX -VSR *YIP 8IGLRSIXKM{IM MW MXEX G]3EPGERMA RE
GSRWMHIVMRK E GEVFSR /ITFM& MVRK MW GSRTBXMXMZI [MXGINMIWIP
IN\GIIH e X XLI KVIIR TVIQMYQGIRSYPSR]F¥YMPPBIHIGVIEWI XS

QIERMRK XLEX -VSR *YIP 8IGLRS® &EKIG UMAPVEXLEREXLT SSWR/VIRX JSW

'SQTEVMRK GEVFSR JVII EPXIVREBOMZIIWNSRKRSEJSWWMPPERMRMKR IJMIPH

GSQTIRWEXMSR MRHMGEXIH F] XKLIPKKEKL KEVAB AN Y V-VRSYRV * WIIR 81 G
GYVVIRXP] SJJIVW E RIKEXMZI KWIRRSTVN@M WOXBDRRIXE 6/3XYSJ PIWW

LMW QIERW XLEX -VSR *YIP 8IGLR®BSKH]IEXMWHEGIRZQOMGERPISWW NV
TMQYPXERISYWP] MX VIQEMRW LIMMKLW]YW X MIKBE/PPM ZH PDM X R ESXM Z | W
IGSRSQMGEPP] GSQTIPPMRK GLSMGI

2SXl %PP TVMGIW WLS[R EVI WXEXMSREV] TVMGIW MRHMGEXMRK GSQTEVEFPI JIIHWXSGO TVMGIW JSV IEGL EPXIVREXMZ
SZIV XMQI ERH HMWXERGI TSXIRXMEPP] VIWYPXMRK MR TVMGI HMJJIVIRGIW



A4AVMGI 7TIRWMXMZMXMIW

-VSR *YIP 8IGLRSPSK]! LEW XLI TSIRI RXMWHPIXSREQ@\E®EPIZ] ETTIEP]
IGSRSQMG ERH JMRERGMEP /4-..80|EV$ QVINOMAMZNRIMAE Z$SHd MVSR J
MRGVIEWI [LIR JIIHWXSGO TVMGIWIRPIEDOAWGE MXIPERM PL]HSISMW |
EJIJIGXW SXLIV GPIER IRIVK] XIGLR/SMRS K¥IIPV8FE XRBIRI EMXMY | XS XL
MVSR JYIP MVSR S\MHI WXSVEKP E[R\H JSWERBWTISWXEFRMGILVEB W )W
IEVP] JIEVW SJ XLI GSQQIVGMEP MQPPIERREXSMSIR FVMGCIR/ [MPP V
EW PMQMXIH MVSR JYIP TVSHYGRM SR RPERKXW[ NPRLLEZ P XWTPI FSN

(MVIGX )JQMWWMSRW

2S HMVIGMW3IQMXXIH HYVMRK XLI GSQFXS XMISRFSII MI/ISRJI JG ER/ FHS/R
MR XLI MVSR JYIP 8LMW EPWS ERPAHWIGXVMJIEGEXMEBKIRHNY W X|
JEGXSVW XS EGGSYRX JSV XLIVREG MKW REX YMBMG MERVGF SWIPIVW [M
[SYPH TVIZIRX /| XBRL 'MMR GSQTEVMWSR XS REXYVIEPXKEMWMR
GSQTEVMWSR XS HMIWIR 1;LXL MRXSRSQ@TEVMWSR XS GSERXIRH

MR GSQTEVMWSR XS FMSQEWW I Q¥YIWVEMSIR W BMGRO-B83 R3*YIP 8IGLRSF
LIEX GSQTERMIW GER IMXLIV WIPWP NHYWGE/I KEVESRVYWKEWW SGME X
VMKLXW GSQTEVIH XS JSWWMP JYIPW




-VSR JYIP GSQFYWXMSR LEW XLI PERWGESZABAEYQ@YMMWRPM SSIRWP M XL EQF
PIZIPW FIPS] QK 1. -R GSQTEVMMXSWR REKYNER]JKEWKIR VIPIEWIW
QK 1. GSEP TVSHYGIW QK 1. 23\ FMSQERRH IGMSWMIQ®IP GSRXV
QK 1. %GXMZMXIMXIRFIWPYMX AS/MMMW WIWXIQWSKBERIPPE] E VSPI N
IQMWWMSRW TVIZIRXMRK ETTVS\MQEXERH OK SJ 23\ TIV 1;L €
-RXIVREP HEXE GSQTEVIH XS RERNRVER XEMANVW]HRSKIFMGESHMIWIP
+MZIR XLI TSXIRXMEP ZEVMEXMSRWSXL23STIQYMEWMWRKS ¥\EEREKGVBW W
GSRWMHIV IQMWWMSRW XLVSYKLBYXYXEI |IRXSWR/ISIPIVFESWPSR® [\LI
GSRWMWXIRX 23\ IQMWWMSRW EGWSRKWSXLMWW EVEKERKREXWZVYWE W W
IRLERGIW XLIMV 23\ VIHYGXMSKIGREPFNPMEXMIW 6-*8 -R

8LI PS[IV 23\ IQMWWMSRW SJ -VSR TEIPXBIGINRBEEBREFPVIF] XLI EF
LIHVSKIR EXSQW MR XLI JYIP -R GEMP®SR ERHHVEKHR SKERVAEWIH J°
LIHVSKIR EXSQW JSVQ VEHMGEPW HYYWM\RKKIRSYEMWEHEBW BGXWEW
FIX[IITR RMXVSKIR ERH S\]KIR EX MMKIMWXAQIT G/EEWY EDIWGCGEQFYWXMSR
[LMGL EGGIPIVEXI XLI GVIEXMSR SJIQBWWMBRWMERW HI2ZAMMQIRX
IRZMVSRQIRX EW XLI] EVI E OIl] 1QM@PWMERKIGSRERKIFEXNS VI XB E
IRZMVSRQIRXEP MQTEGXW MRGBRYWWIRWKX EGMMH MRWMGCGEEMEBRI EYRV ST
SXLIVW &SXXIV 8LI PS[ 23\RIOWIWWNMGRR\S BSIK}VXLIVIISVI TV
IRZMVSRQIRXEP EHZERXEKI SZIVEPXMLIVIEWXWREXMEZXW-VSR *YIP 8I
PMOIP] XS JMX IZIR XLI WXVMGM®/IX SIXVIQMEPWNEFRREXKBWHW [EZI Q
QIIXMRK *SV GSQTERMIW XLEX LEEPPS[EREIM 23VSIRVQYMKX 8IGLRS
XLIVIIJSVI FI E KVIEX GLSMGI S8LIVBRTPYPARHNEXRSRSEK), QMKLX 1Z
EHHMXMSREP STIVEXMRK WTEGI| ERPP STMREKHXTVWHGCGEXOMER MIWS GIWV
XLI TIVQMX GVIEXMRK I\XVE VIZIRYI JSV XLIQ




%W MVSR S\MHI TEVXMGPIW EVI GVIEXIH HYVMRK
GSQFYWXMSR -VSR *YIP 8IGLRSPSK]} TVSHYGIW
TEVXMGYPEXI QEXXIV 41 IQMWWMSRW )\GIWWMZI
41 IQMWWMSRW GER TSWI VMWOW XS LYQER
LIEPXL ERH XLI IRZMVSRQIRX )4%
6MNOW[EXIVWXEEX 1MRMWXIVMI ZER -RJVEWXVYGXYYYV
IR EXIVWXEEX R H BLIVIJISVI MX MW
MQTIVEXMZI XLEX 41 IQMWWMSRW VIQEMR [MXLMR
TIVQMWWMFEFPI PMQMXW MR EGGSVHERGI [MXL
IWXEFPMWLIH VIKYPEXMSRW HIWMKRIH XS QMXMKEXI
INTSWYVI XS LEVQJYP PIZIPW SJ TEVXMGYPEXI
QEXXIV 6MNOW[EXIVWXEEX IMRMWXIVMI ZER
-RIVEWXVYGXYYV IR ;EXIVWXEEX R H

8LI 41 IQMWWMSRW EWWSGMEXIH [MXL -VSR *YIP
8IGLRSPSK]} JEPP FIPS[ XLI VIUYMVIH TIVQMX
XLVIWLSPHW IRWYVMRK GSQTPMERGI [MXL
VIKYPEXSV] WXERHEVHW *SV XLSWI WIIOMRK IZIR
JYVXLIV VIHYGXMSR SJ 41 IQMWWMSRW FI]SRH

XLl TVIWGVMFIH WXERHEVHW EHHMXMSREP JMPXVEXMSR
XIGLRSPSKMIW EVI EZEMPEFPI EPXLSYKL XLIMV
MQTPIQIRXEXMSR QE] IRXEMP EHHIH GSWXW

7EJIX]

-VSR JYIP MW RSR GSVVSWMZI RSR XS\MG RSR
GEVGMRSKIRMG IRZMVSRQIRXEPP] FIRMKR RSR
MVVMXEXMRK ERH RSR QYXEKIRMG IRWYVMRK WEJI
STIVEXMSRW EX XLI FSMPIV TPERX %W E VIWYPX XLI
SR WMXI WXSVEKI PSKMWXMGW ERH FSMPIV WIWXIQW
LEZI PMQMXIH WEJIX] VMWOW 8LI LMKL WEJIX]
TVSIMPI SJ MVSR JYIP FSMPIV TPERXW EPPS[W JSV
XLIMV TVS\MQMX] XS VIWMHYEP EVIEW
HMWXMRKYMWLMRK -VSR *YIP 8IGLRSPSK], JVSQ
SXLIV IRIVK] GEVVMIVW PMOI L]JHVSKIR [LMGL

QE] TVIWIRX QSVI WMKRMIMGERX WEJIX]
GSRGIVRW




-VSR *YIP 4VSHYGXMSR

8LI MVSR JYIP TVSHYGXMSR TVSGIWWMEBISBZMMSER VY WXF]MY\W R RS M
WSYVGI 8LI TVSHYGXMSR TPERX [MPRFPPSX\IIVAISSXLI EIHVSKERIWSY
LIHVSKIR GER FI F] TVSHYGX KISPEHRMSBEER|[LMXUIV PAYIWKYJ PS[ |
LIHVSKIR 8LI MVSR JYIP TVSHYGXMSRGWXKWXW SIERXBVSHY &5 & BMNES
LSYV ERH GER STIVEXI YT XS *OMYSR]UIEVYP ;TWIPH YGAXMSR TVSGI
TVSGIWW MX QEOIW YWI SJ I\MWXMRK EZIEPNVR B/F PM XA&.S QIS BNRKWY R
WXERHEVHW IRWYVMRK VIPMEFMPMX]IZWGHRERMPMX] ERH JEWXI1V

8LI 4VSHYGXMSR 4PERYX

6YWX JVSQ XLI MVSR JYIP FSI AVSHYGXMBW YRIVK]
XVERWTSVXIH XS XLI MVSR JYIP GETEGMX]TP| 1JIMGMIRG]
ZME XVYGO XVEMR SV WLMT 9TS XL v VT A&
YRPSEHIH F] FYPO WSPMH YRPSE, XIQW

ERH XLIR XVERWJIVVIH XS E FYPO wwmPS JSV

WXSVEKI 3R WMXI FYPO WSPMH XVERWTSVX

IUYMTQIRX MW IQTPS]IH XS XVERWT ¥ XS E

JITHIV 8LI JIIHIV W]JWXIQ GSRX
WYTTPMIW XLI VYWX MRXS XLI V' JHVSKIR VIUMRM¥Y¥ I HHVSKIR VIUYN

VIEGXSV XLI VYWX YRHIVKSIW JSV SRI XSR 5p JSV SRI 1;LXL
OK, X-* ° OK/,1:LXL

TVSGIWW MRXS MVSR JYIP F] YW 5KIR

WSYVGI [LMGL MW LIEXIH F] IMXLI. _XVMG

LIEXIV SV ERSXLIV X]TlI SJ LIEXIV LMW
XVERWJSVQEXMSR MW  VITVIWIRXIH F] XLI
JSPPS[MRK IRHSXLIVQMG VIEGXMSR

%QSYRX SJ EXIV TVSHYG
IPIGXVMGMX] X[3 X-*
O;L X-* OK3 OK/ ) YWIH

*1 3 Jom o 13




8LI LJHVSKIR WSYVGI GER FI KISPSHKWGEER |HVBKIR HFPWYVY L]JHVSKI
LIHVSKIR SV ER] SXLIV PS[ IQMWWWSHRIXEMPSH LYWWKEKVYRME 'LETXIV
VIEGXMSR LEW XEOIR TPEGI| XLEMN XR BRWTBWXGISRB[EXHW E FYPH
MVSR JYIP 7YFWIUYIRXP] MXMBEMRSEW W LMWRXESREH XWERW TSV XIH X
FSMPIV TPERX [LIVI MX GER FI GSQFYWXIH SRGI EKEMR

-VSR JYIP TVSHYGXMSR TPERXW HXIMHP EXI SWXREXVKM GERPEFKIR WSY
IGSRSQMGEPP] QSWX ETTIEPMRKNVBIQ MRSRLIYSRLEFEMERHW[MPP FI
XLl PSGEXMSR [LIVI XLI MRHYWQXMWREBMPR KIKXEMWX VI UWMWWSRIHYIP TVSH
[MPP PMOIP] FI EX E HMJJIVIRXYPSSGENMMBR WIVERIQZLI MVSR




STIVEXMSRW

8LI MVSR JYIP TVSHYGXMSR W]WKIRKMW GETE 71WXIQ G
MVSR JYIP [MXLMR E VERKI SJ [MO& ER XSR TI PMJIWTER
IRIVK] 1JJMGMIRG] SJ YT XS YYVPIEGL XSR INEVW
TVSHYGIH OK SJ L]JHVSKIR MW VIUYMV.

XVERWPEXIW XS ER MRTI¥X SEGL XOIKQMG
1;L SJ LIEX TVSHYGIH EX XLI FSMPIV )EGL TVSHYGXMSR

WIWXIQ MW HIWMKRIH XS PEWX BERPIEWX JIEV*" =RH

FI STIVEXIH *0, TIV ]JIEV VIUYWWMRK SRP]

SJ ERRYEP QEMRXIRERGI! 8LI MWX3Q JYIP TVSH STIVEXMSR
LSYVW .

STIVEXIW STXMQEPP] ERH GSWX HJIGXMZIP] LSYVW>
WIWXIQ EPXLSYKL MX GER EPWS FI EHNYW ERRYEPPFFP
GETEGMXMIW MJ RIIHIH 8LMW HPI\WFIMPMX] MW NM
XS XLI QSHYPEV REXYVI SJ XLI WIWXIQW

%HHMXMSREPP] XLI TVSHYGXMSR W]WXIQ QYWX NFMRXEMR E
WTIGMJIMG XIQTIVEXYVI XS 1JIJMGMIRXP] TVSH CJYl
[LMGL GER FI EGLMIZIH YWMRKHBKXVEP ER IPIC 1EMRXIRERGI
KEW LIEXIV ;LMPI ER IPIGXVMG LIEXIV TS[I\ VIUYMVIQIRX

IPIGXVMGMX] MW E QSVI IRZMVSRQRRXEPP] W LVW STX

ERRYEPP]
FSXL EPXIVREXMZIW EVI JIEWMFPI JVSQ FS. -RH

IRZMVSRQIRXEP TIVWTIGXMZIW

/TTEGI 6IUYMVIQIRXW

% WIWXIQ [MXL E TVSHYGXMSR GETEWEMXTISXIH XSRIMX [IMXLMR E
GSRWXVYGXMSR ;LIR GSQTEVIH X3$WSXHNIWMV XN RINY VWXW ME P E XWIZGP |
GSQTEGXRIWW MW JYVXLIV IRLERGIH YW XLBHRIE MY SREX IPSEVI MRL
[JIMGMIRX VIUYMVMRK QMRMQEP WXSVEKI WTEGI

*SV MRWXERGI E WXERHEVH WKS$HKI WMPRIS/ W KR H BH MIBMKIXX SJ
WXSVI E WYFWXERXMEP EQSYRXXSJ MMSIRXUYILI VMPRMRKIFKS JMPPI
S\MHI GER LSPH YT XS 1;LXL [UYQEFEP IRXS YARIKZ IRR] XNTBEWRG T VIUY M
WXSVEKI SJ FSXL MVSR JYIP ERHVMRERXISNMGSIWERH IJEGRWAMRIWW S
HMWGYWWIH MR 'LETXIV ER NERXRQEIB TN IBYGCGEKMEBEFRAMRYSY\
TVSHYGXMSR ETTVSEGL IZIR [LIR XWUIP HIQERH IBR I W \PSFGEXMSRW
JPYGXYEXMSRW




ITYTTP] 6IPMEFMPMX]

8LI MVSR JYIP TVSHYGXMSR TPEIRX GERXMWMBECEARP NWXLHXHIFMW SR JYI
XS WIGYVI MXW MVSR S\MHI WY W P]JRSXLVY IXXRXH$H ERJMWBIHSV XEKI X
LEW XLI STXMSR XS TYVGLEWI MQER BYWHIEXVE QV EVMMWSXIMeRK TIV XS
UYERXMXMIW FEWIH SR UYSXEXW\8R®LUWBE QPZBWRAPS YB/G WM W RIM M S R
MVSR JYIP TVSHYGXMSR TPERXWY X8 YGEWRRE M R WGYSRWRMWSXTRM Q E P
GSQTIXMXMZI TVMGMRK SJ MVSR JYIP

-QTPIQIRXEXMSR

8S TLIWMGEPP] MQTPIQIRX ER MVSRXILYI\WMPRSWY SR MENRXW PVEXNMW X N
TVSHYGXMSR YRMX STIVEXMSRW IRTMEHSCGHMBRWXY ERPRIGQ.EXX PSGEXN
TVSHYGXMSR WIWXIQ MXWIPJ HFERWHXSREKUERHAERXOXWY SPNERWTS!
JYIP ERH MVSR S\MHI SR WMXIIGVR SPEEXYWIW HZHEBPEGPR X1 WYTTPM
WYTTPMIVW %PXLSYKL XLI TVSGNMWR THIS\HWIGK M3 RXITIP MRO)SRERH VIE
RSZIP EPP YRMX STIVEXMSRW GCSUTORRRXWYVIERP WXLEVZ EMIPEF I
XIGLRSPSKMIW [LMGL GER FI FYNMRIHWK]TQER]|HT ERXMQWMIRZHAV XLI [!
RS RI[ SV VEVI QEXIVMEPW EVIIMWMIHY MRQERP®Y XLI YMIYBY WXERHE
XIGLRSPSKMIW IRWYVIW XLI YWI SQREFRSQXERXRMW ERWHXMUOWMH ERH S
PIKEP WXERHEVHW -X EPWS IRWYWAW ERIIP MIERAMKR M XTV SMMEERXE HIZ I F
EWTIVISVQERGI KYEVERXIIW F] WYTTPMIVW

"YVVIRX 7TXEXYW

-R 7ITXIQFIV XLl MVSR JYIPSIKSEWG XVSR XKIFFLR-3® XLVSYKL ER
TVSXSX]TI SJ E O; XL TVSHYGXMSRIWHWXIQS PS\GIPXIHVE X%V RLIC
2IXLIVPERHW -R (IGIQFIV 6 - 381 YWPRP MIRMHRYWWXLY MEIP TMPSX S1J
GSQQIVGMEP TVSHYGXMSR WIWXIQ TVSENMBXWT[MBRPH WXEXXXMRW X
JYPP] VIEH] MR JSV VSPP SYX EX PEVKI WGEPI

-RZIWXQIRX

« « QMPPMSR
SHYGXWMKBR

MSRSRIVYIP GETEGMX]

8LI MRZIWXQIRX SJ XLI MVSR JYIP
TPERX MW IWXMQEXIH XS FI o
XSR MVSR JYIP GETEGMX] 8LMW ZEPIRX X§\ERo msR
MRZIWXQIRX SJ « QMPPMSR 1;XIT v 1:XL
MRGPYHMRK EPP YRMX STIVEXMSRW SR WMXI PSKMWXMGW
ERH WXSVEKI




'SWX SJ 4VSHYGIH -VSR *YIP

8LI GSWX SJ XLI TVSHYGIH MVSRRIYERHMWEWMKLP] PSGEXMS
HITIRHIRX 8LI PSGEP L]JHVSKIR TVMGI d8WXWMGMX] TVMG
XVERWTSVX HMWXERGI ERH SXLIWQED] YMRERIGMEP QIXVMGW
TVSHYGXMSR GSWX SJ XLI MVSRXIYQPPXARER|WEWIWLS[W XLE
WTERRMRK ZEVMSYW KISKVETLMGEPGBRGRKMERW] GER FI QEHI
ETTIEPMRK

(MVIGX )JOMWWMSRW

8LI TVSHYGXMSR TVSGIWW SJ MMSERIMYIS XV ITMRXNWWM SIRWP M QM
QEMRP] GSRWMWXMRK SJ [EXIV ERHHMYRMXNSKIR GSRXEMRMRK
IPIGXVMG LIEXMRK MW IQTPS]IH R8EI VYMIIBPEGHHSEXIV GE

WMXI WYGL EW MR E LJHVSKIE W3$EBXXSIBRIXS SAUII VEDRIK
HVEMREKI GLEPPIRKIW EWWSGMEKIH RM¥GMEBXWEBRA]N VW -
1JJIGX

,S[1Z1V XLl MVSR JYIP TVSHYGXMSWTIGWSIM®/W VIUYMVIW
XIQTIVEXYVIW RIGIWWMXEXMRK IIF EGOMRKG YSWMREXMVERY ER
KEW LIEXIV ;LIR E REXYVEP KEWX LGEXIFNMSRIVAWMNMHIHMVIG
IQMWWMSRW EWWSGMEXIH [MXL GYNV YWSXEPRRXYVER KEW SG
'3/ +. SJ REXYVEP KEW -R GSRXVEWEX XIWMWREKG®X$IEXVMGMX] XS
O;L X -* VIWYPXW MR WMKRGX NGHERX\WP SRSWIV MRHM
OK'B+. JSV XLI MRHYWXVMEP LIEX EXSXQIERVSR JYIP FSMPIV
IRZMVSRQIRXEP TIVWTIGXMZI XLIEXW BW ERSVPIGXVMG L
IRZMVSRQIRXEPP] JEZSVEFPI XLER E REXYVEP KEW LIEXIV

7EJIX]

8LI MVSR JYIP TVSHYGXMSR W]IWXUIGWSXWBEfIMPMXERHEVHW
[MXLMR RSVQEP MRHYWXVMEP EVIEERR MVMSRMIRYXRI VIEGXSV S
TVSHYGXMSR W]J]WXIQ L]JHVSKIR VIEMGXWJMMLV 3R/ SRIB\MHI XS

EX LMKLIV XIQTIVEXYVI ERH TVIWVWNYWYGVYBMRHMRRW XLER
EQFMIRX GSRHMXMSRW %W E VXWQY RN KLWWKKHN GOSMSR W]W
QlIIX XLI LMKLIWX WEJIX] WXERHEVNWMERH XSVWSRRIP MW X
KYEVERXII WEJIX] SJ XLI IRZMV SRRWRMREAFSH XIH MRHMZMHY




, JHVSKIR 7SYVGMRK

8S TVSHYGI MVSR JYIP MR E GMVCGE BEY QERRIFS QTHFRIRKR MMWZIR X
PS[ VIUYMVIQIRXW JVSQ XIGLRMGERIRXERSDQINGB/ T EGRHMIRWMVZER/' M S*
LIHVSKIR WYGL EW KISPSKMGEP EPWSG®&REPR [EVERHBHMKY |1 FF L TW\BEIK
FI YWIH 8LI GYVVIRX LJHVSKIR GETEGWXMRW X\WLY FWGXE RKNMEPM XN Y
8IGLRSPSK], XS RYQIVSYW KMKE[EXXW S MRBPEXKXPLBYGWETEGM
TVSHYGXMSR 8LI WGEPMRK TSXIRPHMEP XMW SIRWSMNM RK WDRVG R KL I RV F
TVSHYGXMSR ERH XLI HIGVIEWI MR SR/IN&IW RSXT SRRE RXMP EW WM/
EPWS PMFIVEXIW MXW TVSHYGXMSHRIWS MXVNH KBY FEEME ¥R GESRGN R M
LIHVSKIR IGSRSQ]

, JHVSKIR 6IUYMVIQIRXW

8S TVSHYGI MVSR JYIP JVSQ MVSR BI\MHISXIH SUKSRKLYMLI GLIQMG
SJ VIHYGXMSR HIS\MHEXMSR HIVYEBM MRK VIHNGMRIR VERIRXV MR XL
GVIEXI XLI TVSHYGXW MVSR ERH NIXIXMBI BRPXMWK B JMXERX*YIP 8I1GL
JMVWX GVMXIVMSR MW XLEX XIMXJ]]BYSKIR 8LWWX BLFERZS [BV TBW XLI GS
GSRXEQMREXIH LJHVSKIR WYGL EVEPF] [LWISH Y GPH BTKKRS FI$R KIBW W | V
KEWWIW QE] EPWS FI JIEWMFPI 9RHRMNWSRKREREZI XIMIWWVYSKLMKLIV
*MREPP] XS IRWYVI TSWMXMZI*RVRII18GGGR & MSKIE GXLE MRHIMRVIGX 1Q M
FI PS[IV XLER / O®K 83 IWI GVMXIVME EVI VIPEXMZIGY WIS R & SWRTHEWWHK
WXERHEVH 8LI QMRMQEP L]JHVSKIRVS VWA MYTQVRXIWLPHEVS KARVIIEWMF
YT XLI TSWWMFMPMX] SJ EGLMIBMRK PIS[II] WKVEKKHRLTRMBK XLI GSC
SJ -VSR *YIP 8IGLRSPSK]!

© @
N/
OMJI G]GPI
, | TYVMX] A4VIWWYVI VIUYMVIQIRX
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8LI 5YERXMX] 6IlUYMVIH

8S TVSHYGI 1;LXL MR ER MVSRJIJIYIPHWVSMMRIWVIW VIOXMSIH 11
XS OKX,MVSR JYIP TVSHYGIH *SV INEQWXIE VYRRNRBKI

*0, ERRYEPP] 1;L VIUYMVLWVSKIRSRIW BEV 8S IR\
WYJIMGMIRX LIHVSKIR WYTTP] EMMYMEAXNAMBERE\WX*8JI6C YWY WIGW &
JTEV WYTTP] GSRXVEGXW VITVIWIRKIRRE GSRXVYEGA ZBRPWI
e 1

OSGEXMSR SJ ,]JHVSKIR 4VSHYGXMSR

%W QIRXMSRIH FIJSVI XLI IGSRSQMGMVERX\VE GX M2 EHW Y
WMKRMIMGERXP] MRGVIEWIW [IQIR XY X M WLW MPHWEXIIHR MRS YW
WXVEXIKMG TPEGIQIRX STXMQMAIW\MNKHI MWS XIWEWRWESWV MM
LIHVSKIR WSYVGI ERH XLI VIWYPXIMRX RBGHRX MNSIRPWMMW TGS RE
HIQERH -R XLMW WIRWI MVSR JYRR BGEWREKM®RIRREWK ]EGHE V
LIHVSKIR -VSR *YIP 8IGLRSPSK]| WTEEWW]B VTRV YTRN XNWMG X
[IVI TVIZMSYWP] LMRHIVIH F] PISKWIWKHE G & PP GVFRWDR\KE M [RIX KW
XLl LIHVSKIR IGSRSQ] 8LMW MR G PXHRH MRFESKG R NERK] KIS iPSSK
[LIVI RS TMTIPMRI RIX[SVO I\MVEXW[MEW LM EKNRMKRZEWGETE
PMQMXIH TMTIPMRI RIX[SVOW

*YVXLIVQSVI L]JHVSKIR TVSHYGXMSRSRR* GIPQFIGRREMSR] [ NG
HSSVW XS PSGEXMSRW XLEX [IWHYTVAEMEXWNP HWRMWRBEKAEFW® C
3RI SJ XLI F] TVSHYGXW SJ XLI M\SSRWIW | M WV BE-HXY & X VILSVRG L
VIHMVIGXIH XS WYTTP] ER IPIGXV$BKXMWERSELLIHYERKMXNV S
TVSHYGIH EW F] TVSHYGX JVSQ RLTW\GS W W YMRV TW 8 HINGKWIR
[EXIV YWEKI SJ IPIGXVSP]*"VW F] 6BOMWI'MRGEPEWIW
TSXIRXMEP PSGEXMSRW JSV L]HAVBSEK MRGEEWPSHYGXMSR SR E KF

8]TIW SJ 9WEFPI ,]JHVSKIR &

+MZIR XLl VIPEXMZIP] PS[ LIHVSKIRHVEKIRVADIRXW QER] L
EVI WYMXEFPI JSV XLI MVSR JYI@LIV\MSHIRG)PM&TVSGIW\
KISPSKMGEP [LMXI FPYl KVIIRSK]HYV SKIRQ\EW P F§W
TVSHYGX L]JHVSKIR %W PS[IV TIVPHREEKRWGBR FZARMJIMIH
YWIH GSRXEQMREXIH L]JHVSKIR PMB}(GKXSP]SHK\/I\&SJ&ERH F] T
HS RSX TSWI ER] MWWYIl %HHMXMIRBEP]GKRXERMR]RKEW |
MQTYVMXMIW GER EPWS FI YWIHGKWKLSYX ER] E /W1 1JJ




*VSQ E XIGLRMGEP TIVWTIGXMZI HEPPIIEMMERIRISWXWIWQW)REZMYV S
KISPSKMGEP ERH F] TVSHYGX L]JHVSRKVRIIWEERH SEHW MSRWQ S2WXIV XL
YPXMQEXI GLSMGI JSV XLI MHIEPWLBRVEKERS QO PWREGMSWRR KU JEG X S
EHLIVIRGIW XS XIGLRMGEP VIUYRM/@®IRKWV G SWXERMPGXM ZERH WYT

&] 4VSHYGX ,]HVSKIR

+PSFEPP] XLIVI EVI QYPXMTPI SYRRIRW[IBIG IF MWW SKHRIGOEX[H EW E
ZEVMSYW GLIQMGEP TVSGIWWIW 8SMWWVQEXEVWMOILEW E R BEISR |,
-RXIVREXMSREP )RIVK] %KIRG] MRJIMGERXI WBRXMSE SUMXRMW F] T\
VERKMRK JVSQ MW JPEVIH EWE GXMGEPYE PWPOMEXMSRW JS\
WXVIEQ 0l )PKS[EMR] &] TVBWYGRPI]BBRKIRQMWEXIH [LMG
EPPS[ MX XS FI YWIH EW E JIIHVW)SRME JSW JKIERSGMRKLEX[S PEVK
GSRWYQIVW GYVVIRXP] EW XLl GERWE@ERREMIBERW NPEGEZSR XL
EQQSRME %HHMXMSREPP] XLI VREBXEP MW RISIXVE GSRXE QM IGXMZI
“RXIVREP HEXE *YVXLIVQSVI BKN G®WYRUWBP MMWRIXHMEWMFPI
VIEWSRW M XLIVI MW SJXIR RS NNV KJWHIQYERH MSIV X RMRK MX
INGIIH XLI RMXVSKIR S\MHI TIVQMM BPWPERRRGWXERRISRMZME TMTIPM
SV WLMTW MW XSS GSWXP] ERH RBIXJISS R 5IQ MGE PW] \G S63 T8 X MXX | VR
QEVOIX MW ERXMGMTEXIH XS VIRIEWRS WKXERMS E W VPSSR K W WV XX L E X
TVSHYGX LJHVSKIR GSRXMRYI| XS X2V EXIT PMIAEXYMSRRMX I GREW WXE
NGIPPIRX STTSVXYRMX] JSV Y XWSPRV*WIRKSKE MRS RSXKVIEQ JSV

8LI WM”lI SJ XLMW QEVOIX MW WSRIBGEMIRAXISV]EEVVSHWGIXXL SV
MRWXEPPIH GETEGMX] SJ MVSRIJYVRZWRXWNKRBEW /BB WB61V8ISRXIVRE
HEXE 1SVISZIV XLI IPMQMREXMS3SRMS&IL INNMW SNEBRGANMBYN RKR WSQI |
EPWS QMXMKEXI RMXVSKIR S\MHIMSRWV WS IERWMBKIWIOKRMIKBERW ¢
%GCGXMZMXIMXIRFIWPYMX 1MPMIRXP] VIHYERHF [LWRMKRMEFMEVSHY G X
YXMPM~AIH JSV -VSR *YIP 8IGLRSMOQMXI KR IGEMWWISSIFXIVPHYGX L]H\
WXMQYPEXIW W]RIVKMIW ERH GBFRXXBFENVHW K SGCXIMGNPERWIB SRS Q]

o 2
() &) 55
ICTMGYV +TQP (WGN +PUVCNNGF % ¥
UK\G RTQFWEVKQP ECRCEIE‘(;[RCEKV[ RTGXGPVKQP

1XSR ]JIEV 8;LXL ]JIEV +; 1X '"B]IEV




+ISPSKMGEP ;LMXI ,JHVSKIR

+ISPSKMGEP EPWS ORS[R EW [LMXKXSVEW KBXMQIWVSIKIRVMW E XI\
[MXL LJHVSKIR HIVMZIH JVSQ YRHNMKESY\RIA K[BPSKMGEVPWWRE XY VE
(E] BLMW VIRI[EFPI WSYVGIISIXVECSKIR\GER ¥LI IEVXL [MXL
WYKKIWXMRK ER ERRYEP I\XVEGXRBRPMNMXRRXMEPI 8 ISYTLKEVSKIR )
71ZIVEP WXEVXYTW MRGPERMRKHBPGBDEEY| MR XLI VEGI KIS I\TPS
TVSHYGI KISPSKMGEP L]JHVSKIR (E] W KISKWEPTLMREBPYVPSGEXM
NTPSMXEFPI [LMXI LIJHVSKIR HITIWMMXWR § EZ$ FTERR MHERIXMX MRMXM
NXVEGXMSR JVSQ XLIWI WSYVGIWSXIRRMBEWPLMRWYXLW JF PPEVOIX W
8:L ]JIEV IRSYKL XS MRWXEPP +: SJ MRWXEPPEXMSRW

-X MW INTIGXIH XLEX KISPSKMGEMPLHH/SWKR*TVSHYGAMDMPSKVEQ

VIRHIVMRK MX ER IGSRSQM®HE\SMWERBRXSIZBRVWRRE KVI] L]HVS
« OK )YVSTIER 'SQQMWWMSR MART\ TRRAV M Z% W] ERSKIR WXVIEQ
LIHVSKIR GER FI E KVIEX WXVIEQVBR/ *XLP BYSIBBRSK]! - ,S[IZIV
HITSWMXW EVI JVIUYIRXP] PSGIEXIKI MR |G WE PW YRHUMRW OB WRXEMRS
VIKMSRW -R WYGL WGIREVMSW S\RW YVIM®XMZI | WKEBSMEKR HERBH X VE |
YWEFPI LJHVSKIR FIGSQIW E GVMMRIGC BRX EWTIBX ISXI RRMEB O01SVIS?2
LIHVSKIR MW MRLIVIRXP] GSRXBQNRXKEXXH| MM ERMKRWXFXX] MV SR
GSQTEVIH XS EPXIVREXMZI YW WV IRXMW XE B @ 5K XRMNEM XV \WQ Y P XM
XSTMG I\TPSVIH MR QSVI HIXEMP MR 'LETXIVW ERH

OB g ©

'ZRGEVGF 'ZR +TQP (WGN 'ZR KPUVCNNGFZRGEVGF
OCTMGV UK\BTQFWEVKQP ECRCEKY[RCEKV] RTKEG
" 1XSR ]JIEV 8;L ]JIEV + . . T OK

&PYI ,]JHVSKIR

&PYIl LIHVSKIR MW ERSXLIV ZMEBRI IMIAWXSGQ GSMSRLTWS/GIWW -]
GYVVIRXP] STIVEXMRK KVI] LIHVSKIRIRRRPRE EXFEFR IHHQSKNMINMVSHY G>
4VSNIGXMSRW JSV XLI FPYIl LIHVBXIRXQESYPH WREGILGEXI XMPPMSR
EPP GYVVIRX TVSNIGXW MR HIXY¥P STQIRXSEQIMRIEE EM T EH X S KP <
LIHVSKIR TVSHYGXMSR MW I\TIGXMBRXE SKRWE )94 S, GMFPGEPGYPE>
WYKKIWX XLEX XLMW [SYPH FI WYJJMBERWIRX J8SY MR8;L MR+; ERH

+; MRWXEPPIH GETEGMX] SJ MVSR JY VAR VW] M&XINDAN PN R ERH




&PY!l LIHVSKIR TVMGIW EVI NTIGXIHTXS\MQEWXIIPW I < JUBQXEHE] XS
,IMH 7EXSV ;EEVHIRFYVK MEKILEEEHR IVS Q Q MW YWWS R [
EGGSVHMRK XS SYV GEPGYPEXMSRW PX8ERVREBEXSIRN| MRXSSERMYJIVI
*« 1;L &PYI LIHVSKIR/UBWXHB V3MRX SJ /1U OKISFIVK &EVXPIXX
%PXLSYKL WSQI FPYIl LIJHVSKIR TVSHYGEXMSERXIMW QIR GXOK X
VIUYMVIQIRX QSWX SJ MX [MPRWY WNRRIKVXX L Nt &/ XPRDOWBEA Y W1 SJ MX

() i 5 ©
llp '{?:}ED
'"ZRGEVGF '"ZRGZVGF +TQP (WGN 'ZRGEVGF 'ZRGEVGF

OCTMGVY UK\GRTQFWEVKQP ECRCERVYNVCNNGF ECRCERKEG

1XSR ]IEV 8:L ]IEV + . OK
1XSR ]JIEV 8;L ]JIEV +

+VIIR ,]JHVSKIR

'"YVVIRXP] HIHMGEXIH KVIIR L]JHWSXIRI QvBWR WX/ KRl SFRM @ MXNHG X W
,S[1ZIV NTIGXEXMSRW EVI LMKL $&HW BXMERL XV BKNRKTV[MXL ERXMG

SJ QMPPMSR XSRW F] NHHVSKIRSYRGMP 1G/MRWI] F

QMPPMSR XSRW F] -) % R BM @ E3E PXAEXE X MW W RIGV IEWI GSY

WYJIMGMIRX WYTTP] JSV WGEPMRKXEPPAE GEBEGMX]+SIMRWSR JYII
ERH 8:L +: MRWXEPPIH GERBGMWX] GW MMBR JY

(ITRHMRK SR WTIGMJMG KISKVETLIM8ERIR SIGEAKMIR BV IKMVISNIG X1 H
JVSQ - XS ¢« OK XSHE] XS « XS « OK MRIMH 7EXSR ;;EEVHIRF
T MPXLERIV J)YVSTIER 'SQQMWWMSKR/IIR L]JHYSXERPLEW E PI
IRZMVSRQIRXEP MQTEGX [MXL | QMWW WMERIE BUIRRIVHY BRKER ER

(SVWXIR (I PE 'VY~ R H SLITRR XIMAMSEXM SRR SXLIKWISRXI\X SJ
8IGLRSPSK]} LEW XLI TSXIRXMEP XSXWMKRNMHVMGERER] GRTERKP N
MRHYWXVMIW XLEX VIP] SR LIEKVMHVXEGEXINIR [WMIXLXRBGXMSRW E
[EXIV VIYWI MX QE] EGGIPIVEKERMWMEBRMIMEXNMSR]|BVIKIR TVSNIGX

OB g ©

'"ZRGEVGE '"ZRGZVGF +TQP (WGN 'ZRGEVGF 'ZRGEVGF
OCTMGV UK\GRTQFWEVKQP ECRCKRVYNVCNNGF ECRCERVKEG
1XSR JIEV 8:L ]IEV +

1XSR ]IEV 8;L ]IEV t . « OK




9TWGEPMRK

'MXL XLI TVSNIGXIH QEVOIX WMOINRXEPMGBXTERRARZMANSREGL I\EQ
WXVIEQ MX MW ERXMGMTEXIHHWEKX RX [MER ERVEXE F BWM X] SEVNMIV X
TSXIRXMXEP SJ -VSR *YIP 8IGLREREBK|X] SMZNRSRL1YZPVBMBLRSPSK]!
JSV XLI YWI SJ ZEVMSYW L]JHVSKRR SO VIRMBRH W]R 18K MMM SMX [\MF N
WGEPMRK TSXIRXMEP [MXL EHETXEFPI VSYXIW

%PXIVREXMZIW XS 9OWMRK ,JHVSKIR JSV 4VS

%W TVIZMSYWP] QIRXMSRIH XLIPTVYSQYGCGMMSR SUMMN YRUYWIVIW XL
S\]KIR XLVSYKL E GLIQMGEP VIHY][GIXBERR TWB/ZIWRK EMXKXLI TVMQE
EKIRX ,S[IZIV XLIVI MW ER EPXIYRENXRK Il EIMGDWSEGLL QMGEP QIXLSH
S\MHI MW VIHYGIH SJ MXW S\]KIRBXWWNRKX]VHRINEGRP] IPLMPI XLMW
MRZIWXMKEXIH SZIV XLI JIEVW MRXUIEHWHRSXSIZEVM@TYMMQXIGLRS
GSRWXVEMRXW [IQTIRMYW XS LLYHVSSWKIREXIQEMRIWR XLI QSWX
[JIMGMIRX VIHYGMRK EKIRX JSR XVSEBMWEWR JYIP TVSHYGXM

-VSR *YIP 8IGLRSPSK] ZW (MVIGX 'SQFY W X|

1ER] TISTPI REXYVEPP] UYIWXMSR XBSIKIRLERG RBIXYSVIKRIKR KL ]BHSV |
YXMPMA"EXMSR 8LIVI EVI XLVII OlVWNESFBW [LHVIHKIBSRZIVK] MRX:
TVIWIRXW E WYTIVMSYV ETTVSEGIGEQGRYTWXNMSRS MX®/L HAW FGX¥Y RMRK

*MVWXP] STXMRK JSV HMVIGX YYWMVSIG XL |[GIYBRIBXW BRMYXWMIR XLI W
IRH YWIV E GSRRIGXMSR XLEXPNWKEVIWWEERMBIFE BMGHEVVBRNV )ZIR
MRIJVEWXVYGXYVI MRZIWXQIRXWEXRSIRWKNRQERIMIQEMR PRGSRRIG
8IGLRSPSK]| LS[1ZIV SZIVGSQIW XLRMS GOWERMX EXNMER HFIGEXN
HIGEVFSRMA"EXMSR 1SVISZIV MXMBEEGMPMXEXVWKKRITESRRGXMSR
YWIVW F] XVERWJSVQMRK LIHVSKAR"MRXSSR VISR WIXYNMR G& EH MZXER X E
XVERWTSVX ERH WXSVEKI

7IGSRHP] XLI HMVIGX GSQFYWXMSIRIBHEXULH 2SX IR NPWBEHWS KW XLE.
INMWXMRK TIVQMX PMQMXW XIMRKFIMHM ETMRIRXSWER I WRVTHMIGBNXNRXE X
LIEX ETTPMGEXMSRW




8LMVHP] XLI UYERXMX] SJ LJHVSKIR VIUYMVIH JSV
HMVIGX GSQFYWXMSR 1;LXL OK

INGIITHW XLI EQSYRX RIIHIH JSV MVSR JYIP
TVSHYGXMSR /1;0K ,8LMW

HMWGVITERG] WXIQW JVSQ XLI LMKLP] IJIJMGMIRX
XVERWJIV SJ EPP L]JHVSKIR GSRXEMRIH IRIVK] XS
XLl MVSR JYIP HYVMRK XLI TVSHYGXMSR TVSGIWW
GSYTPIH [MXL XLI LMKL IRIVK] IJJMGMIRG] SJ XLI
MVSR JYIP FSMPIV -R GSRXVEWX HMVIGX GSQFYWXMSR
VIWYPXW MR PEVKIV IRIVK] PSWWIW 8LMW YRPSGOW
ER IRIVK] TSXIRXMEP XLEX [SYPH SXLIV[MWI FI
IQMXXIH *VSQ ER IRIVK] XS LJHVSKIR
[JIMGMIRG] WXERHTSMRX HMVIGX LIHVSKIR
YXMPMA"EXMSR TVSZIW PIWW I1JIJMGMIRX XLER XLI
ETTPMGEXMSR SJ -VSR *YIP 8IGLRSPSK], &]
GSRWYQMRK PIWW LIHVSKIR -VSR *YIP
8IGLRSPSK]} IRWYVIW QSVI XLER E

MRGVIEWI MR VIWSYVGI [JIMGMIRG] XLIVIF]
QE\MQM”A"MRK HIGEVFSRM"EXMSR TSXIRXMEP
TSWMXMZIP] MRJPYIRGMRK TVMGIW ERH MRHMVIGXP]
MQTEGXMRK XLI IRZMVSRQIRX




VSR *YIP 8IGLRSPSK]' 7

-VSR *YIP 8IGLRSPSK]} IN\GIPW MR WASMBEKIWHYIXKS GBRWE GIRR |W
GSQTEXMFMPMX] [MXL INMWXMRK MXMEHW S@LYMW SRSWIX GNMMQIWXR'S |
WXSVEKI SV HMWGLEVKI -VSR *YIP 8I1GRRSF SKS$ WRSEIEW XQE QNVRRKM @ K
WIEWSREP WXSVEKI [LMPI MXW GSQTEBMERWRIVYXXIEI1REQ K B KXW
WEJIX] SJ MVSR JYIP ERH S\MHI EPPIRXWMEPVEWDMESN EK X R I X BR WEMH
VIWYPXMRK MR PS[ GSWXW ERH WRWEMRHXR S VWEXWHH NI | WQ® XKW R K X4
MXW IGSRSQMG GSQTIXMXMZIRIWW ER S RG 8 Q MWPAMVERRHEIV H W X LW M5C
MQTPIQIRXEXMSR

'MKL YRIVK] JJIMGMIRG]

(YVMRK XLI WXSVEKI SJ MVSR JYIP RS JRIVK] 1JIMGMIRG]
IRIVK] MRTYX MW VIUYMVIH XS WXSVI SV "

XLl MVSR JYIP SV MVSR S\MHI 3XLIV EPXI

PMOI LIJHVSKIR VIUYMVI IRIVK] XS FI WXS

[JJIGXMZIP] 1SRXIVI] +EVHMRIV

1SVISZIV XLIVI EVI EPQSWX RS IRIVK] PSWWIW

SJ XLI MVSR JYIP HYVMRK WXSVEKI XLI WS

FSMP SJJ PSWWIW BIWXW HIQSRWXVEX
'SQTEGXRIWW

IRIVK] 1JJMGMIRG] SJ " QIERMRK E SN
QE\MQYQ PSWW SJ TIV HE]W +. Q
'SQTEVMRK XLMW XS L]JHVSKIR WXSVEKI |
ETTVS\MQEXIP] SV SJ XLl IRIVK] MW

PSWX XS WXSVI MX EX FEV ERH PMUYMH JSVQ
VIWTIGXMZIP] 1SRXIVI] +EVHMRIV -VSR

*YIP 8IGLRSPSK]! MW QYGL FIXXIV WYMXIH

IRIVK] WXSVEKI 8LMW QEOIW -VSR *Y 7XSVEK| WTEGI
8IGLRSPSK]! IWTIGMEPP] WYMXEFPI 1IJIMGMIRG]
WIEWSREP WXSVEKI [LMPI EPWS IRWYVN\ Q 1;L
STIVEXMSREP GSWXW HYIl XS XLI PEGO SJ

MRTYX VIUYMVIH




SBLIVQMG 7XSVEKI 7TTEGI

-VSR JYIP MW GSQTEGX QIERMRIOGIXRLEN] EIWVSXSBYQXLIVQ +. Q

1;L Q X MW XLl QSWX GSQTEGX GPRIER IRSQK]IE XMALRAB PSK GSQ
LIHVSKIR FEV +. 0 1;LQ PMUYMI LIHVSKUR) PMXLMY
MSR FEXXIV] +. Q 1;L Q FMSQEWW 1:;L Q+. Q2+ +. 0

1;L Q ERH 02+ +. Q 1;L Q %R EYVPWSMIBXRSWPSK]! VIUYM\

WQEPPIWX WTEGI JSSXTVMRX JSVL;WXSWMRW tRIWKLIV ER®M O0S[IV 'E
"EPYIW R H %WGGSVHMRK XS GEPFGWPEISWISIRMR E 1QL GESR JYIP '
*SV XLI WEQI EQSYRX SJ IRIVK] ELFEXZKVYR WMSQEMWMW BMW MVIW ET

ERH XMQIW QSVI WTEGBWVEWTWEYXAWZ EJ XLI GSQTEGXRI
8IGLRSPSK]} PIWW WTEGI MW VIRWMERH SWQHEPERX WSSEEKISXEROYV
LMW GER HIGVIEWI XLI WXSVEKSVW3SMXWMXMEKRAVGIWG-E/RERPTY P 81GL
ETTPMIH MR WMXYEXMSRW [LIVIPPWQY&XULH W TNERS HVRWEXEMER EVIEV

7EJIX]

-VSR JYIP ERH MVSR S\MHI EVI &BSQIMMHP MKRPE WEBIR SJLIHR BXQSWTLIVMC
RSX LEVQJYP JSV XLI IRZMVSRQIRXYRSVE IEIWYFRERMRIGBRXVEWX

GEVVMIVW PMQMXIH WEJIX] QIEKWIKVIWQEMX MIBWMXWHE¥RRS[ 7XER
IUYMTQIRX GER XLIVIJSVI EPWS FMRKIGSWKRNG | SBHIGVMEKW WEJIX] ¢
8IGLRSPSK], EPWS EPPS[W JSV WHXWBEE KNGS WI XS VIWMHIR




OWI SJ )\ MWXMRK 7XSVEKI 8IGLRSPSKMIW

8LI GLEVEGXIVMWXMGW SJ MVSR] JS\W WREVEKISRMRS\MHI EPP
WXERHEVH WXIIP WMPS [MXL PSBAHAMRK WRKERHEMWKSELEVKMRK XL
TRIYQEXMG SV QIGLERMGEP IUYMTERRX M{BIW SYAME WEJIX]
IRIVK] IJOJMGMIRG] SZIV XMQI GSQHHERM WXGERHEYBSWI XS

HV] EMV MRWXEPPEXMSR %PPVIDKIMM®IRE XYYWIHERSYV GHR W XS

FI. WYTTPMIH F] QER] TEVXMIW EVSMRHMKQIRDSWPW %W XLI
WXERHEVH WYTTPMIVW EVI GSQUBYEFERX[MXL TIVISVQERG

SLMW MW FIRIJMGMEP JSV XLI BEHBBREER EW -§S8RIVVYIP 8I
HIZIPSTMRK XIGLRSPSKMIW QE] GEVY]QWSYMXMMWOW ERH TVSF
WXSVEKI 8LI YWEKI SJ WXERHEVHPIYYRBBYWRWY SBIWYPXW MR
WXSVEKI *YVXLIVQSVI XLI EZEMRXEXFPFPERWVNKIS WEXE PIIKHY MTQ |
IEWMP] EPPS[MRK JSV JEWXIV MPTBIQGLRSEPSKIRMR -VSR *Y
GSQTEVMWSR XS SXLIV XIGLRSPSKMIW

I XSVEKI 'SWXW

71ZIVEP MRHITIRHIRX WXYHMIW LEEWWMWMIWWGXRHYGXIH XS
JIEWMFMPMX] SJ WXSVMRK I[IRIVK] ERIFP LIHWEKIR YWMRK MVSR
WXYHMIW MRGPYHI GSQTEVMWSRW IPMSHWEPXNVRBREXMZ|I WXSVEK
EW LIJHVSKIR WXSVEKI IPIGXVMGQMX$RNVR SWEKYMERW SXLIV L
PMOlI EQQSRME QIXLERSP ERH O3WI B KUKYWHMWMPXW SJ XLI
GSRWMWXIRXP] HIQSRWXVEXI XLIWGSBIMVGRGEIPMXMXMZIRI
EW E WXSVEKI WSPYXMSR

*SV QSVI HIXEMPIH MRJSVQEXMSR SVPEEBWIWWPXS XLIWI WXYHMIW
JVII XS GSRXEGX YW

OIKEP 7XERHEVHW 4IVQMXW

%PP GSQTSRIRXW RIGIWWEV] JSVSW XS\WMR G IQBR] JYIP ERH M
[MXL PIKEP STIVEXMSREP WXERHEBRYHRS BERKXHWWNOMIEXERP] XLIV

MWWYIW [MXL SFXEMRMRK TIVQMEW HIWMZESMZINMVPSERH VYW

IWMWXMRK QEVOIXW XLEX EPVIEH] PHREPVIERB IWXEFPMWLIH
TIVOQMXXMRK TVSGIHYVIW




VSR *YIP 8IGLRSPSK]' 8

-VSR *YIP 8IGLRSPSK]}, MW E GSWXMVJJI$EXX\ZERWMNSMXEGEMBR -XW
WEJIX] ERH LMKL IRIVK] 1JIJMGMIRG] QE®DS VMXE E MISAMGE XXWERRV TI\E;
MRGPYHMRK VSEH VEMP ERH [EXIV[E]WSV8WMWKRMEHEEEBRXXIMRRY
MRZIWXQIRXW QEOMRK MX ER EXXVEGXMZARISTRBBER HMWXERGI
IRZMVSRQIRXEP MQTEGXW EVI VIPEXRSZ IFPAVWPWQY N XIMISRRXS TXYLW HR X|
-VSR *YIP 8IGLRSPSK]} *YVXLIVQSVMVESRI WERBIEREXMWISRIS\MHI ERF
EZEMPEFPI XVERWTSVX QIERW RS VIKYPEXMEIERE®Y WXV HP | W I IRV
SZIVGSQI

OWI SJ )\MWXMRK 1TEUBHW
SJ 8VERWTSVX

-VSR JYIP ERH MVSR S\MHI EVI RS
-VSR JYIP ERH MVSR S\MHI GRBROEAMAYWERH TSWI RS IRZMVSF
QEXYVI XVERWTSVX QIXLSHW ER¥PH] TMEHMENRKWER QEOMRK  XLIQ
E PEVKI WGEPI ERH YWIH MR XWHRWPEVXQEHVXOVXWO XVEMR ERH
BVERWTSVX WIVZMGIW EVI SpIVIHERIQREMPMX] ERH RSR INTPS\
TVSZMHIVW XLEX EVI JEQMPMEHEMXE WMIQ WEBYXK]SIWXVERWTSVX
SJ XVERWTSVX VIWYPX XLI XVERWTSVXEXMSR GSW

PS[ IWTIGMEPP] [LIR GSQTEVIH XS
2S TVSHYGX HIZIPSTQIRX MWPRIVRIEXMBMY 7SQI SJ XLSWI EI
XVERWTSVXMRK MVSR JYIP EBEBRMYRRZBRMHIXVERWTSVXIH ZME X
JYVXLIV STXMQM"M"EXMSR MW WISWIWMY¥FIPIXSISWEJXX] GSRGIVRW SV
TYVTSWI SJ -VSR *YIP 8IGLRSPBKIMXIH MR XLIMV XVERWTSVX U

VIWYPX
8S WYTTP] MVSR JYIP ERH MVSR S\MHI XS XLI

PSGEXMSR [LIVI MX MW RIIHI T XMSR

GER FI HSRI F] VSEH VEMP sv%[g:;\?&yv XVIMW_R‘]VEWXV
E WSPMH QEXIVMEP TMTIPMRI XVERWTSV MW SRP] ER

STXMSR JSV SR WMXI XVERWTY$R HARPP XWERWQIRKXXEXMSR GER
RIIHIH XS XVERWTSVX PSEH ERBEWMRPSEMPXLENMSREXIV[E] RIX[SV
JYIP ERH MVSR S\MHI MW QBEXR¥MNOMREXURSREKIRIIH JSV QENSV M
[LMGL GER FI HIPMZIVIH F] QERJRYYW KRN R YRPMOI XIGLRSPS

LIHVSKIR ERH IPIGXVMGMX] TSXIR.
KSZIVRQIRX JYRHMRK JSV SXLIV TYV




6IKYPEXMSR

-VSR JYIP MW E HIVMZEXI SJ XOWME YRWIYSHHK | VX QIFV EIKI KPSFEP PIK
XVERWTSVX MVSR JYIP F] XVYFTEWXVEMRBR] WEMIP IRIGKIRXIGLR
LIHVSKIR RS VIKYPEXMSR QYWX ARIYNHMRIHERHXBRSFPEANGSQI EF
JEWXIV YTWGEPMRK

S8VERWTSVX F] 6SEH

8VERWTSVX SJ WSPMHW PMOIGBERSRIJYIP ERH MVSR S\MHI

HSRI MR FYPO WSPMH XVYGOW EIQEXYVI XI K] IQTP
[SVPH[MHI 8LIVI EVI QYPXMTPI X]TIW SJ X Vb O W XLI
QEVOIX XLEX GER XVERWTSVX WHRMWH FYPO TVSZM
EVI EFPI XS HS WS 8LI VSEH XWRWTSVX TVS HI JSV

RS HMJIJMGYPX] MR XVERWTSWAM®RKIMVSR JYIP ERH MVSR S\M

EPWS GPEMQ XLEX MVSR JYIP ERH MVSR S\MHI GER FI

XVERWTSVXIH MR XLl WEQI XVYGWHSV [MXL YWI SJ WXERHE

GEVKS GSRXEMRIVW OSKMWXMGMFPXMQMAEXMSR MW XLIR TSWW

ERH XLI RYQFIV SJ IQTX] XVYGOW GER FI HIGVIEWIH XS E

QMRMQYQ 3TIVEXMSR HYVEXMS|
PSEH IUYEPW

8LI EQSYRX SJ MVSR JYIP E XVWGRK GER GEVlv?(LMWS\fSMQMXW

XLl QE\MQYQ [IMKLX SJ VSEH XVERWTSVX R XL )YVSTI O

9RMSR (MVIGXMZI )’ XLMW MW XSRW )RMHEVMA
%W E VIWYPX XLI PSEH PMEBRW W ETTVS\MQEXIP]
1;LXL YRMHEVMA % 1; XL WIJWXIQ GER
STIVEXI LSYVW SV LSYVW SRRSRI XVYGO PSEH [LI
STIVEXIH EX SV *0, TIV ]JIEV VIWTIGXMZIP]

6-*8 -RXIVREP HEXE OEVKIVWVBRPIYIP Fg‘M’F?(l\ﬁ‘]rlg(é/FBBWTSVX
VIUYMVI E QSVI JVIUYIRX WYTTP]P %GGSVHMRPﬁ_ XS&/I XIVRE

GEPGYPEXMSRW E 1; XL TPERRWMPP RIIH XVY
HE] HITIRHMRK SR XLI RYQFIV SJ STIVEXMRK LSYVW TIV
HE] ;LIXLIV VSEH XVERWTSVX MW STIVEXMSREPP] JIEWMFP

HITIRHW PEVKIP] SR XLI RYQFIV SJ XVYGOW TIVQMXXIH XS
HVMZI XS XLI TPERX 4SXIRXMEXLEYWXSQIVW GPEMQ XLEX
RYQFIV SJ XVERWTSVX QSZIQIRXW EVI [MXLMR XLI KMZIR
TIVQMXW XMQIW E HE] JSV GETEGMXMIW ERXMPP M MX
VYRRMRK EX *0, TIV ]JIEV 6-*8 -RXIVREP HBOSRW
LMKLIV GETEGMX] WJWXIQW EVI MRWXEPPIH XLEWXLW]WXIQW
QYWX STIVEXI EX JI[IV LSYVW RWTIBRK¥ EPXIVREXMZI XVE
QIXLSHW




8LI GSWXW SJ VSEH XVERWTSVX ZENMALFTXVII®RQ HITIRHMRK SR XLI H
ERH TVSZMHIV ER HIV 1IYPIRRKGIE®J O0Q% HMWXEL;LXL SR GSWX
MW XLIVIJSVI IGSRSQMGEPP] JEEWPM FEPR WY KI HMWK XIBREVWP &[IV HITIF
WTIGMJIMG YWIV GEWI -R GSQTREEMPRN EHP XMKR ESOMA WWVW XWIXEWERW TS
*YIP 8IGLRSPSK]} EVI IGSRSQMGEPIRIQPWMIIETEIEPVMRB® GBEVV]IMRK L]
FEV [MPP FI XMQIW QSVI NTIRWXLZ] 'YVVIRX JSWWMP FEWIH X\
WPMKLXP] GLIETIV XLER MVSRXJYIP [MXeL 1IELTXLMGR WHRK/IXS VSEH XV|
IGSRSQMGEPP] JIEWMFPI ERH GENIXMXMZI [MXL EPXIVREXM

6SEH XVERWTSVX F] HMIWIP XVMQGOMW MERWMRHNGLI &G G QYPEXI XS

OK /I'"2;L OQ OK+3 OQ HITIRHIRX SR XLI X]TlI SJ XV
JOQOMWWMIJEGXSVIR % XVMT BIVI GCBEOYW[MWRHMMWBYW MR SJ
ETTVS\MQEXIP] /+. @K'ITYX XLMW MRXS TIVWTIGRWZ$J XREXHN¥EIFG X
EVI OK +3 8LIVIIJSVI MVSR JYIP XVERWZSIWYWS RFQ DRXEF® |MW PE P BFRSX |




SVERWTSVX F] 6EMP

&YPO WSPMH XVERWTSVX F] VEMP[E] MW EP) [ < Y V!
XIGLRSPSK] -R GEWI SJ VEMP XVERWTSV
EQSYRX SJ MVSR JYIP ERH MVSR S\MHI MW
F] XLl QE\MQYQ [IMKLX SJ VEMP[E] XVERWTSVX
8LI QE\MQYQ [IMKLX MW HITIRHIRX SR XLI
VSYXI ERH GSYRXV] 'SWXW EVI XLIVIJSVI ~
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"3/ +. MVSR JYIP ERH SV MVSR S\MWI XSNYERWWS \EX WY IRNWMUIMBER X |
GSRGIVR -X SRP] FIGSQIW E GERWMWMSIVYXEXGISRWJ WLMRQ XEZX [LMGL
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