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IFYFGFXJX XZHM FX (' .SXNLMYX FSI
AWGNX YT HTSIZHY 2FWPJY 7JXJFWHM
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-F[NSL XUJSY F KZQQ
FGTZY YMJ

\JJP QJFWSNSL
(WTXX 'TEWIJW 5FM"RJISYX

SIZXYWH SFASFQeeX INKKJIJWJISY UWTIZHY
TKKIJWNSLX FSI UWNHNSL XYWFYJLNJX
GWTFIJSJI R ZSIJIWXYFSINSL TK YMJ
+NS9JHM NSIZXYWHA" FSI FR ST\

HTSKNIJSY NS
JSINWTRJISY

R FGNQNY”™ YT \TWP NS YMNX

&QXT \TWPNSL FQTSLXNIJ F LWTZU YT
XTQ[J XZHM FS NSYJWJIXYNSL TUJS
JS1JI VZIXYNTS XYNRZQFYJI R~

UWTGQJR XTQ[NSL XPNQQX FSI RTXY
NRUTWYFSYQ”A R” INLNYFQ XPNQQX O9MFSPX
YT YMNX JJUJWNJSHJ FSI YMJ XPNQQX . LTY
FQTSL YMJ \F~ FR ST\ JFLJW YT

\TWP NS F XYFWYZU FSI MJQU YFHPQJ WJFQ
GZXNSJIJXX HMFQQJSLJX
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3DUW &RQQHFWLQJ OHDUQHUV ZLWK PHQWRUYV

2FYHMNSL YMTXJ \MT SJJI \NYM YMTXJ \MT MF[J

4S YTU TK YMJ UFWYSJWX YMJ ,+. \FXSXZWXTWWINTKG@GXXNRSFQX NS NSIZXKMWNIKHIK\YIHMBTRIIY'TFMIQU XYZIJSYX NNYMEFSW JISIIJF[TZW
ZUXPNQQONSL YMJIRXJQ[IX KTW YMJI KZSWZIWII L TGWPKKIMENK Y WINSIXRIIWX NX FIXYWFWY ZNIBSEZXYW WISHMWMKTW BTY UTXXIXMYIMY SITY YIWMX Y T WJ
NSIN[NIZFQX

&Y (+9* \J UWNIJ TZWXJIQ[IJX \NYM TEYWZRBW LRISEIMVTHPXKWNTSFQX NS GTYM YIIHWSIBQULEXPIII KNSFSHHJQUF LN[JS YMJ NRNHHAY TK YMJ UF
XYZIJSYX FSI LWFIZFYJX YMJ HTRRZSNYSI\HAXYWMZNMPS YFIWWR XXUT

TFMZQ )YZF |/TWLJ 5JWINWFFAF 'FWSJX +IJWSFSIT 7NHFWIT &WYZW 72NIGMWMWX 1JZSL2FYY /FHPXTS -FWW2* OTQMJPRBW[NI -FWFS 8FNR >JTSL -FWSL*RNQ” 6NZZNHMFWI 8MFRIFXFSN
8JSNTW S5WTIZHY 2FSALIWZSIIW  (*4 "FWHQFAX ;3syzwI%XYJ[J_ ;F_VZJ_ (MNJK OWFSXKTWRFY&ISQJ 1JFI FY -8 (SWTLWFR 2FSFLJW &5&¢NY9JHM 2ISYTW (JWENKNBWTLWFRRJI (*4 'TFWI )NWJHYTW FY(TSXZQYFS&5&( 8JW[NHJ )JQN[IWA 1JFI KTW 9WFIJ
&RF_TS "SNPXAXYJR AKKNHIW FY 2TSYJUNT (W-INY 2TRSJA,WFR .SYJWSF¥NBSFOM 5WTKIXXNTSFONWIWMYNWNITIJQQNSL (FWIX5FQ OWFSXFHYNTS 8JW[NHJX S5WN[FYJ 'FSP
,QTGFQ 5FWYSJWXM '
AUIWEYNTSX FY '3]X QTHPHMFNS 8TQZYNTS &WHMNYIHNTZU FSI .8, FY (NYN
"FSHT
/[FINJW 9FS IWTA -JHYTW (MJJ >TSL (MNF 5WNAFSPF 3FNP ONWFS OFIJPTUUF[JJS 7TFXYTLN3N~A"FYN <FLMZQIJ OWNXMSF 5 &QTP 0ZRFW (MFWRFNSJ (MN)DRNQFWJ &PFSRZ
8YWFYJLNH &HHTZSY )NLNYFQ 9WFSXKTWRFYWHS 5WJIXNIJSY )NLNYF@NSYJHM 5WTIZHY ‘NHJ 5WIXNIJSY B8TQZYNWSMYTW .S[IJXYRJISY(44 B8YWFYJL”A FSI .9 (TSXZQYFSY FY 2 ,-3FI TK )FYF &SFQAYNHX JNWJIHYTW 4K 'ZXNSJXX 'ZXNSJIXX
JNWIHYTW FY 'QFHPINBIHZYN[J *SYWJUWJISIEWX XYJIJR 5FWYSIJWXMNUX 2FSFLJW &WHMNYJHY (TS[JWXFYRMSIKGW FY 'FSP TK S5WTLWFR 2FSFLJRJSY *RUJWTW 'FSP 5QH1JFIJW .SXYNYZYNTSFQ JBEPNISURISY ;FSYFLJ 73J[JQTURJISY ;JSYZWJ
'"FSPNSL +NSFSHJ (TRRIJWHJ 9JHMSTQTL"8RBLFUTWJ &XNF X ,QTGFQFY -8'( ,WTZU 4UJWFYNTSX FY )'8JSFLF 3FXNTSFQ 'JWMBUFI 1FG*NLMY &KWNHF
LSIZXYWA '"FSP TK &RJWNHF 5WN[FYJ 'FSP

1ZPFX <FLSJW (JHNQJ 7TZJ¥FHVZJIQNSJ *XHSINGFFRWNV ZJ .GW/HFNWNRM 2ZPZSIFSFS*"F (FRUTX /T8§T +WFSHNXMWASL 3LZ*"JS OWNWXFS . XRFNQ&SYTSNT +QTWI&&RNF &LWF\FQ 7TFQZHF 1F[NSNF

&XXTHNFYJ FY &QQJISBISNTW 3J\ "ZXNSIXX+NSYIJHM QF\"JW 8YWFYJLNH &I[NXTW (JWYNKNJI +NS9JHMAUJWFYNTSX 2FSFLIW+JWSFSIJX ,WTZU (MNJK 9JHMSTQTENM TK 4UJWFYNTSX *XUNSTXF *SLFLJRJISY )NWJIHYTW FY 052FLJF
4[JW~ +NSFSHJ FSI SWTOJHY 2FSFLJW *SYWJUWJSJZW (TSXZQYFSY SWTKJIXXNTSFQ 4UJS FSI (TWUTWFYJ &WHMNYJHY FY &HBIMZWNY”* FY 2JYWT 'FSP

.SSTIFYNTS FSI
9JHMSTQTLA '35 5FEWNGFX (.' 1TSITS "FSPNSL 8UJHNFQNXY 8JHWJYFWA gWFSXK&WRFYNTSFY4KKNHJ ‘0 *SYWJIJUWJISIZW *NSOJHM (MFSLJ 1JFIJW
(TSXZQYFESY

IMWIJ (TNSX ,FX <TWQ<ITW "ZXNSJIXX &LNQNYA
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3DUW &RQQHFWLQJ OHDUQHUV ZLWK PHQWRUV

SIWXTSFQ FSI UWTKJIXXNTSFQ NSXNLMYX

2JSYTWX \JWJ STY TSQ” YEXPJI \ANYM WYNNNS XAXORNNKFYEI G YMJ XYZIJISY QBFMINWSXFEBYZN[FQXIQU NS RISYTWN
XYZIIJSYX YMWTZLMTZY YMJINW ,+. JJUWVNRESIHBI[BMJINWY XSIUWDUT[JW YMJ HFXITXWMINUXWESEERN@G FXUJHYX ' MJQU

RFSFLJ YMJIJNW YJFRX YMJM HWJFYJIl ¥ OFKONG PHITMTWITRRWMMPFIYJ F HTQQF G TGMTAYIN MW XY FE P YANHRM T XTXS J X

MJJ >TSL (MNEHI 5WIXNIISY TK JNLNYF 7FQZHF ,FLBEFNSYJHM (MESLJ 1JFIJW ES| 7NHEFWIT &WYMZ\WANGINWHSXKTWRFYNTS
( ( : Q AKKNHJIJW FY 2TSYJUXMT\WS-INYQFENSNSL
SHTXAXYJR 5FWYSNEXWMIUXESPNSL FSI JNWIJHYTW FY (MJHPAMY\BTWFPNSL
+NSFSHJ NSIZXYW”A UNHYZWIJI FGT[J RJSYTW!\ZZSﬁ%%EIHTSX FSIINXHZXXNSL YMJ 5F"5FQ HFXJ FSELZNINSL TSJ TKMNX YJERX TS ¥MJ UW
TK MNX YIFRX FSI MJOUNSL YMIR L[T YMWT 7L I"YNYM MJW LWTZUX RJSYTWNSL YMJR YMWSEZIYMHMSNHFQNYNJX YMFY RFPJ ZU INLN
Q M(I\XM\]]WAYJFR NXXZJIJX FSI LZNINSL YMJR GFHP TEIWNKNHFYNTS FSI FZYMJSYNHFYNTS KTW
YFXPX WJVZNWAJ' KTW YMJ (MNUUJW (FXM HEXIWRER YT F XZHHJIXXKZQ HFXJ XYZIA HFEFXJ XYZI®" TS GNTRJYWNH XJW[NHJX JJUF
TS INLNYFQ UF”RJISYX NSYT INKKJWJSY RFWPJYX
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O9MJ NRUTWYFSHJ TK FIITWJIJXXNSL NSJVZBQRY¥NNNLNYSF OGS\ TWSE WN RXHMQJFW
JXUJHNFQQA NS F UTXY (4:.) \TWQI \MJWJTKMYMHTS KRS VIRISH JIXS

YMJ JSYW” QJ[JQ OTG RFWPJY FX \JQQ FX NEU JWHFY NF$IFGIIGIFWS
XJI[IWJ

&X \J FIFUY YT F SJ\ STWRFQ NY NX NRUTWYFS Y TYT MVRIR ERIGIIE JY WIT
TKKXJY YMJ SJLFYN[J NRUFHY TK YMJ UFSIITRZXKHY FXINRAMDJ+H]FRUQJ
TK XZHM FS NIJF GJIJNSL FUUQNJI NS YMJ WHFRY \TWIKQQIHYN{F OQFSIQJ
GTWIIJWQJIXX G SFYZWJ

<J J]JYJISI FS NSINYFYNTS YT FQQ YMTXJ \MTRFWXMZHM HINE Y Q/INHG/XY JYY T
YMTXJ \MT \NXM YT NSST[FYJ FSI WIJFHM GJATSI| GOJHMNWFOIK NS YMJ T
HWIJFYNSL WIJFQ XTHNFQ FSI MFWI NRUFHY TS XYHNIMNAX MIWA\NMIWI F.
\NXM YT OTNS ZX NS HWJFYNSL F QFWLIWTWUIWNU®HIF YITHWRFBEERY R

YMJ XYFYZX VZT J[JS KZWYMJIW

RP



PDIDIT Xx~

OMJ |, +.

o6

9MNX NSYJWSXMNU LF[J RJ YN
TUUTWYZSNY” YT \TWP FSI SJY\T\
\NYM F IN[JWXJ GZSHM TK UJTUC

FQTSL \NYM UWT[NINSL YMJ TUUTWY
YT JJUQTWJ F QTY TK YMNSLX F(
+NSYJHM 9MJ UFSJQ INXHZXXNTSX
NSXNLMYKZQ FSI KJJQ YMJIM \TZQI
NRRJISXJIQ" MIJQUKZQ NS XMJIINSL C
TS RFS» FXUJHYX TK +NSYJHM \MNH
INIS Y PST\ JFWQNJIJW
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OMNX \FX YMJ KNWXY NSYJWSXMNU \M
NSHQZIJI GTYM UWFHYNHFQ RJSYTWJI
\TWP FX \JQQ FX QJHYZWJ XJIXXNTSX
&X XZHM \FX FGQJ YT RJJY
FRF_NSL YJFR RIJRGIWX FSI FXP
JJUIWY X VZIXYNTSX TYMJIW\NXJ
SJ[IJW \TZQI [J GJJS FGQJ YT
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.SHWIJINGQ”™ I1JYFNQJI \NYM WJIFQ
FUUQNHFYNTSX JRGJIIJI \NYMNS HF>
XYZINIJX \MNHM JSFGQJI RJ YT LENS
LISZNSJ NSXNLMY NSYT \MFY \TWPN¢
KNSYJHM \TZQIl JSYFENQ 9MJ UFSJC
YFQPX \JWJ NSHWJINGQJ YMJ HMFS
XUJFP YT YMJ YWZJ QJFIIJWX NS )
NSIZXYW” NX NS[FQZFGQJ
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3TY TSQ~ HFS XMT\ YMFY MF[J
UWNTW JJUJWNJISHJ GzZY MF [
NE¥MoTudl SZRIWTZX XPNQQX B5WTO

RFSFLJRJSY VYNRJ RFSFLJRJSY
YJFR HTTWINSFYNTS RFWPJY XN_P
UWJIXJSYFYNTS FWJ OZXY KJ\ TK Y|
XPNQQX . MF[J 1J[JQTUJI TW NRUWT]
ZUTS I1ZWNSL YMNX NSYJWSXM
JJUJWNJISHJ
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& UT\JWKZQ YTTQ NS NRUWT[NSL F
UWTKJIJXXNTSFQ QNKJ 7JFQ QNKJ
JJUIJWNJISHJ FSI TS YMJ OTG
YWFNSNSL YMFY \NQQ UWT[J YT
JXXJSYNFQ \MJS . FR TZY NS YMJ W.
\TWQI TK \TWP
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QT[JI YMJ HTQQFGTWFYNTSX \J M
\NYM TZW YJFR RFYJX <TWPNSL
WJIJRTYJQA TS F LQTGFQ XHFQJ NX
JJHNYNSL FQXT LTY YT [NWYZ
JJUJWNJISHJ \MFY (+9* XYFSIX KTW
YMNSP \TWPNSL NS F IN[JWXJ YJ
\MJWJ STSJ \JWJ KWTR KNSFSHJ
GFHPLWTZSI AJY UZY FS JKKTWY
WJIXJFWHM FSI HTRJ ZU \NYM KJFXN:
XTQZYNTS \FX YMJ GJIJXY UFWY
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IMJ YWZQ” LQTGFQ SFYZWJ TK YMJ
NSYIWSXMNU 9MJ RFYJWNFQX FSI YMJ
RISYTWXMNU YMFY \FX UWT[NIJI
YMWTZLM YMJ JSYNWJ \JJP HMFSLJI
YMJ \F~" QTTP FY YMJ NSIZXYW"™ FSI|
MT\ UWTGQJRX FWJ XTQ[JI NS YMJ
KNSYJHM 1FXYQ” RFPNSL SJ\ KWNJSIX
FSI MFI FS TUUTWYZSNY” YT \TWP
\NYM Y\T TK YMJ FRF_NSL YJFR
RIRGJIWX
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1JFIJWXMNU NX FS NRUTWYFSY HFWJJW

XPNQQ YT UTXXJX 9MJ NSYIJWSXMNU
UuzxmMJli RJ YT GJHTRJ RTWJ
FXXIWYN[J FSI WIXUTSXNGQJ KTW YMJ

\TWP YMFY R” YJFR RIRGJIWX FSI
UWTIZHJ
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<J HTSLWFYZQFYJ TZW NSYJWSX \MT
YTTP UFWY NS YMNX FRF_NSL ,+.
JJUIWNISHJ \NB¥M FS
NSST[FYN[J YTTQ <J INXWZUYJI
YMJ NSIZXYW?A YT HWJFYJ JIZHFYNTS
FY XHFQJ FSI \J JSI TZW
UWTLWFRRJ \NYM F INXWZUYNIJ
INLNYFQ FXXJY KTW TZW NSYJWSX ,TTI
QZHP TS "TZW KZYZWJ JSIJF[TZWX
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