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Preface
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%FBQ NR>IFQV FP QEB I>ODBPQ PFKDIB @LKQOF?RQLO QL @EOLKF@ AFPB>PB
?ROABK >P TBII >P QEB PFKDIB ?FDDBPQ LMMLOQRKFQV CLO MOBSBKQFLK��

-LO?FAFQV >KA @EOLKF@ AFP>?FIFQV OBPRIQFKD COLJ AFBQ�PBKPFQFSB
AFPB>PBP >KA @LKAFQFLKP @LJMLPB >IJLPQ E>IC LC QEB QLQ>I EB>IQE
?ROABK�FK�QEB�5KFQBA�3Q>QBP��

" ?FM>OQFP>K $LKDOBPPFLK>I CLLA MLIF@V >KA EB>IQE TLOHFKD DOLRM
BKALOPBA > vCLLA FP JBAF@FKBw� >MMOL>@E QL OBAR@FKD QEB ?ROABK
LC AFBQ�PBKPFQFSB AFPB>PB FK ���� PRDDBPQFKD v> EB>IQEV AFBQ FP QEB
?BPQ MOBP@OFMQFLK CLO MOBSBKQFKD J>KV @EOLKF@ AFPB>PBP�w� "IQELRDE
CBT TLRIA AFP>DOBB TFQE QEFP FAB> FKAFSFAR>IP LCQBK I>@H QEB ?>PF@
PHFIIP >KA MO>@QF@>I DRFA>K@B KB@BPP>OV TEBK RPFKD CLLA QL OBAR@B
@EOLKF@ AFPB>PB OFPH� 4EFP LMBK BAR@>QFLK>I OBPLRO@B 	/&2
 FP
ABPFDKBA�QL�EBIM�>AAOBPP�QEFP�D>M�

%&'„.„.( $5,„."29 -&%„$„.&

4EBOB FP KL PFKDIB @LJJLK AB•KFQFLK LC @RIFK>OV JBAF@FKB� ,>
0RJ> � AB•KBA @RIFK>OV JBAF@FKB >P >K BSFABK@B�?>PBA JBAF@FKB
QE>Q FKQBDO>QBP QEB >OQ LC CLLA >KA @LLHFKD TFQE QEB P@FBK@B LC
JBAF@FKB TEF@E >IILTP CLO QEB MOLJLQFLK LC EB>IQE >KA TBII?BFKD
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>KA PRMMLOQP AFPB>PB J>K>DBJBKQ� „K QEFP /&2 TB E>SB >ALMQBA
>KA�BUM>KABA�RMLK�QEFP�AB•KFQFLK�>P�CLIILTP�
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>KA ERJ>K KRQOFQFLK P@FBK@BP @E>O>@QBOFWBA ?V QEB
FKQBDO>QFLK LC KRQOFQFLK BSFABK@B >KA @RIFK>OV QB@EKFNRBP
QE>Q @LKPFABO OB>I�TLOIA ?RADBQP QFJB @LKPQO>FKQP >KA
AFSBOPFQV LC B@LKLJF@ @RIQRO>I >KA PL@F>I @FO@RJPQ>K@BP
TEFIB�PRMMLOQFKD�ELIFPQF@�EB>IQE�>KA�TBII�?BFKD�

„Q FP >IPL FJMLOQ>KQ QL >@HKLTIBADB QE>Q LRO >?FIFQV QL >@EFBSB
ELIFPQF@ EB>IQE >KA TBII�?BFKD RPFKD CLLA >KA KRQOFQFLK FP
ABQBOJFKBA ?V LRO >@@BPP QL EFDE�NR>IFQV >KA >ƒLOA>?IB CLLA
>S>FI>?FIFQV LC QFJB >KA JLKBV QL MOL@ROB >KA MOBM>OB EB>IQEV
CLLA >KA QEB BUQBKQ QL TEF@E LRO PL@F>I KBQTLOH >KA EB>IQE�@>OB
OBPLRO@BP >IILT RP QL E>SB PQOLKD >IFDKJBKQ ?BQTBBK LRO CLLA
MOBCBOBK@BP ?BIFBCP >KA QO>AFQFLKP >KA LRO CLLA @ELF@BP� 7B
>AAOBPP�>�KRJ?BO�LC�QEBPB�C>@QLOP�FK�QEFP�?LLH�
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Chapter 1: Understanding Social
Influences, Planning Meals, and
Shopping Smarter

�L �BAFG4A68�8??	&��� ,G4IEBH?4'� �AGBABCBH?BF	&,	 +�'� &<?47
"4F4A>;4A<� &,6 	��<@88'BI4>	�GE4<A87�6;89

„.42/%5$4„/.

3RPQ>FKFKD > EB>IQEV B>QFKD M>QQBOK LKB LC QEB DL>IP LC @RIFK>OV
JBAF@FKB OBNRFOBP LKDLFKD >@@BPP QL KLROFPEFKD CLLA >KA
PQO>QBDFBP QL L?Q>FK FQ TFQEFK >K FKAFSFAR>IuP LO C>JFIVuP OBPLRO@BP
	B�D� •K>K@F>I >KA QFJB
� 'LLA @>K ?B L?Q>FKBA >Q J>KV SBKRBP
TFQEFK > @LJJRKFQV >KA >Q AFƒBOBKQ @LPQP� '>@QLOP FJMLOQ>KQ QL QEFP
>@@BPPF?FIFQV FK@IRAB QEB@<06.9 12A2?:6;.;A@ <3 52.9A5 �(�$�� 
CLLA >KA KRQOFQFLK PB@ROFQV CLLA >@@BPP IL@>QFLK OBPLRO@BP >KA
PB>PLK>IFQV� 4EFP @E>MQBO BU>JFKBP QEB C>@QLOP FK€RBK@FKD CLLA
>@NRFPFQFLK M>VFKD >QQBKQFLK QL J>UFJFWFKD KRQOFBKQ�ABKPB CLLA
TEFIB JFKFJFWFKD QEB >PPL@F>QBA @LPQP FK@IRAFKD T>PQB LC •K>K@BP
QFJB >KA CLLA� „K >AAFQFLK TB TFII ILLH >Q ELT CLLA J>K>DBJBKQ
>KA�>@@BPP�>OB�OBI>QBA�QL�CLLA�>KA�KRQOFQFLK�PB@ROFQV�

4EFP @E>MQBO MOLSFABP FKCLOJ>QFLK LK ELT QL ?RFIA > MI>K CLO
IL@>QFKD >KA MRO@E>PFKD KRQOFQFLRP CLLA QE>Q FP OBPMLKPFSB QL
FKAFSFAR>I >KA @RIQRO>I MOBCBOBK@BP >KA PBKPFQFSB QL QFJB >S>FI>?IB

$)"04&2 �� 5.%&234".%„.( 3/$„", „. ' ,5&.$&3 0,"..„ .(
-&",3 ".% 3)/00„.( 3-"24&2
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>KA •K>K@F>I OBPLRO@BP� "K BƒB@QFSB MI>K PQ>OQP TFQE RKABOPQ>KAFKD
FKAFSFAR>I KRQOFQFLK KBBAP >KA PBQQFKD DL>IP QEBK @OB>QFKD > IFPQ
LC CLLAP QE>Q LKB BKGLVP ?>PBA LK QEBPB DL>IP KBBAP >KA
MOBCBOBK@BP� " TBII�ABSBILMBA MI>K @>K EBIM FKAFSFAR>IP >KA
C>JFIFBP IL@>QB >KA MRO@E>PB QEB JLPQ KRQOFQFLRP CLLA MLPPF?IB
DFSBK QEB JLKBV >KA QFJB >S>FI>?IB QL PMBKA� 4EB MOF@B LC CLLA
FP KLQ KB@BPP>OFIV FKAF@>QFSB LC FQP KRQOFQFLK>I S>IRB >KA PLJBQFJBP
PMBKAFKD JLOB LK > M>OQF@RI>O CLLA FP TLOQETEFIB DFSBK QEB
@LK@BKQO>QFLK�LC�KRQOFBKQP�QEB�CLLA�MOLSFABP�MBO�RKFQ�@LPQ�

&>QFKD PB>PLK>IIV >KA ?RVFKD IL@>IIV DOLTK CLLA >OB EBIMCRI
?B@>RPB IL@>IIV DOLTK CLLA FP LCQBK QEB JLPQ €>SLOCRI QEB JLPQ
KRQOFQFLRP >KA QVMF@>IIV QEB JLPQ B@LKLJF@>I� „Q FP >IPL EBIMCRI QL
PBBH LRQ @LJJRKFQV MOLDO>JP PR@E >P0<::B;6AF 4.?12;@  IL@>I
CLLA J>OHBQP >KA C>OJP TEBOB LKB @>K MRO@E>PB PE>OBP >KA
OB@BFSB OBDRI>O M>@H>DBP LC C>OJ�COBPE MOLAR@QP� 'OBBWFKD >KA
@>KKFKD IL@>I CLLA FK PB>PLK >OB DLLA JBQELAP QL IFJFQ T>PQB >KA
MOBPBOSB�KRQOFQFLK>I�S>IRB�FK�QEB�ILKD�QBOJ�

'BABO>I MOLDO>JP PR@E >P QEB(B==92:2;A.9 #BA?6A6<;
�@@6@A.;02 %?<4?.: �(#�%� >OB ABPFDKBA QL PRMMIBJBKQ QEB
DOL@BOV ?RADBQP LC C>JFIFBP COLJ ELRPBELIAP TFQE ILT FK@LJBP PL
QEBV @>K >ƒLOA QEB KRQOFQFLRP CLLA BPPBKQF>I QL EB>IQE >KA TBII�
?BFKD� ->KV PQ>QBP LƒBO QEB v%LR?IB 5M 'LLA #R@HPw MOLDO>J
QE>Q ALR?IBP QEB S>IRB LC 3."0 ?BKB•QP >Q M>OQF@FM>QFKD MOLAR@B
J>OHBQP EBIMFKD MBLMIB ?OFKD ELJB JLOB COBPE CORFQP >KA
SBDBQ>?IBP TEFIB PRMMLOQFKD IL@>I C>OJBOP� 4EB(=206.9
(B==92:2;A.9 #BA?6A6<; %?<4?.: 3<? ,<:2;� R;3.;A@� .;1
�5691?2; �,R�� >FJP QL P>CBDR>OA QEB EB>IQE LC TLJBK FKC>KQP
>KA @EFIAOBK RM QL >DB � VB>OP TEL OBPFAB FK ELRPBELIAP TFQE
ILT FK@LJBP� 7„$ MOLSFABP PRMMLOQ QL QELPB TEL >OB >Q OFPH LC
MLLO KRQOFQFLK ?V MOLSFAFKD KRQOFQFLRP CLLAP QL PRMMIBJBKQ AFBQP
BAR@>QFLK >KA FKCLOJ>QFLK LK EB>IQEV B>QFKD >KA OBCBOO>IP QL
EB>IQE�@>OB�

7EBQEBO FK QEB @IFKF@ LO QEB @LJJRKFQV @RIFK>OV JBAF@FKB
FK@LOMLO>QBP @RIQRO>IIV OBPMLKPFSB >KA ?RADBQ�@LKP@FLRP OBPLRO@BP

 )/0& 7„,3/.



CLO FK@OB>PFKD >KA PRPQ>FKFKD >K FKAFSFAR>IuP EB>IQE >KA KRQOFQFLK
PB@ROFQV�

5.%&234".%„.( 3/$„", „. ',5&.$&3

3L@F>I ABQBOJFK>KQP LC EB>IQE MI>V > PFDKF•@>KQ OLIB FK CLLA
MI>KKFKD >KA >@NRFPFQFLK� 3L@F>I ABQBOJFK>KQP LC EB>IQE >OB AB•KBA
>P QEB PROOLRKAFKDP TEBOB MLMRI>QFLKP MBOCLOJ QEB OLRQFKB
MROPRFQP LC IFCB 	B�D� ?FOQE A>V�QL�A>V >@QFSFQFBP P@ELLIFKD
BJMILVJBKQ BUBO@FPB >QQBKAFKD @ERO@E >DFKD
 QE>Q >ƒB@Q QEBFO
TBII�?BFKD TBIC>OB >KA LSBO>II E>MMFKBPP� 3L@F>I ABQBOJFK>KQP LC
EB>IQE CL@RP LK ELT KLK�JBAF@>I C>@QLOP FK€RBK@B > MBOPLKuP
MEVPF@>I @LKAFQFLK� $BOQ>FK MLMRI>QFLKP J>V •KA FQ AF•@RIQ QL
MRO@E>PB KLROFPEFKD CLLA BPMB@F>IIV ELRPBELIAP TFQE OBAR@BA
>@@BPP QL >ƒLOA>?IB >KA KRQOFQFLRP CLLAP OBI>QBA QL DBLDO>MEF@>I
IL@>QFLK�LO�FKAFSFAR>IP�TFQE�IFJFQBA�OBPLRO@BP�LO�?LQE��

" OBI>QBA @LK@BMQ3<<1 2>B6AF� FP QEB BUM>KPFSB @LK@BMQ TEBOBFK
>II MBLMIB PELRIA E>SB QEB >?FIFQV >KA LMMLOQRKFQV QL DOLT >KA
@LKPRJB EB>IQECRI >ƒLOA>?IB >KA @RIQRO>IIV PFDKF•@>KQ CLLAP� „K
>K BNRFQ>?IB CLLA PVPQBJ >II @LJJRKFQV JBJ?BOP @>K DOLT
MOL@ROB ?>OQBO QO>AB PBII AFPMLPB LC >KA RKABOPQ>KA QEB PLRO@BP
LC CLLA FK > J>KKBO QE>Q MOFLOFQFWBP @RIQROB BNRFQ>?IB I>KA >@@BPP
C>FO >KA BNRFQ>?IB MOF@BP >KA T>DBP ERJ>K EB>IQE >KA B@LILDF@>I
PRPQ>FK>?FIFQV� &@LILDF@>I PRPQ>FK>?FIFQV FP QEB @LK@BMQ QE>Q PRMMLOQP
MBLMIB IFSFKD TFQE OBPMB@Q CLO QEB &>OQEuP BKSFOLKJBKQ >KA QEBFO
FKQBKQ QL @OB>QB JFKFJ>I FJM>@Q LK FQ� 'LLA BNRFQV >IPL OBNRFOBP
QE>Q CLLA PVPQBJP ?B @LKQOLIIBA ?V QEB TFPEBP LC QEB J>GLOFQV LC
MBLMIB >KA QE>Q @LJJRKFQV PQ>HBELIABOP ABQBOJFKB QEB MLIF@FBP
QE>Q�FK€RBK@B�QEBFO�CLLA�PVPQBJ�

'LLA BNRFQV FP >PPL@F>QBA TFQE CLLA >@@BPP TEF@E DLBP E>KA FK
E>KA TFQE CLLA >KA KRQOFQFLK PB@ROFQV� 'LO FKPQ>K@B ILT CLLA >KA
KRQOFQFLK PB@ROFQV FKAF@>QBP CLLA FKBNRFQV TEF@E @>K ?B FK€RBK@BA
?V QEB 3%/) PR@E >P QEB @E>IIBKDB LC ILKD AFPQ>K@BP QL > PQLOB
TEBK LKB E>P IFJFQBA >@@BPP QL LO KL QO>KPMLOQ>QFLK� 7FQE QEBPB

$)"04&2 �� 5.%&234".%„.( 3/$„", „. ' ,5&.$&3 0,"..„ .(
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C>@QLOP >Q MI>V FQ FP JLOB IFHBIV QE>Q CLLA >KA KRQOFQFLK PB@ROFQV
J>V ?B ILT MBOMBQR>QFKD CLLA FKBNRFQV� 3BB@E>MQBO ��CLO JLOB
FKCLOJ>QFLK�>?LRQ�QEB�3%/)�CLLA�PB@ROFQV�>KA�EB>IQE�BNRFQV�

&ƒB@QFSB CLLA J>K>DBJBKQ >KA >@@BPP QL KRQOFQFLRP CLLA >OB
FJMLOQ>KQ ABQBOJFK>KQP LC KLROFPEFKD >KA ?>I>K@BA B>QFKD
M>QQBOKP� 4EFP @E>MQBO BU>JFKBP QEB C>@QLOP FK€RBK@FKD CLLA
>@NRFPFQFLK 	B�D� 3%/) IL@>QFLK OBPLRO@BP PB>PLK>IFQV
sTFQE
>QQBKQFLK QL J>UFJFWFKD KRQOFBKQ�ABKPB CLLA TEFIB JFKFJFWFKD QEB
>PPL@F>QBA @LPQP FK@IRAFKD T>PQB LC •K>K@BP QFJB >KA CLLA� „K
>AAFQFLK TB TFII ILLH >Q ELT CLLA J>K>DBJBKQ >KA >@@BPP >OB
OBI>QBA�QL�CLLA�>KA�KRQOFQFLK�PB@ROFQV�

�<<1 @20B?6AFFP E>SFKD OBIF>?IB >@@BPP QL BKLRDE >ƒLOA>?IB
KRQOFQFLRP CLLA�#BA?6A6<; @20B?6AFFP QEB JB>KP QL @LKPFPQBKQ
>@@BPP >S>FI>?FIFQV >KA >ƒLOA>?FIFQV LC CLLAP >KA ?BSBO>DBP QE>Q
MOLJLQB TBII�?BFKD >KA MOBSBKQ 	>KA FC KBBABA QOB>Q
 AFPB>PB
M>OQF@RI>OIV >JLKD O>@F>I�BQEKF@ JFKLOFQV MLMRI>QFLKP EFPQLOF@>IIV
ILTBO�FK@LJB MLMRI>QFLKP >KA ORO>I >KA OBJLQB MLMRI>QFLKP�
.RQOFQFLK PB@ROFQV ?RFIAP LK >KA @LJMIBJBKQP BƒLOQP QL >AAOBPP
CLLA PB@ROFQV >JLKD >II MBLMIB ?RQ OB@LDKFWBP QE>Q KLQ BSBOV
MBOPLK J>FKQ>FKP >K >@QFSB EB>IQEV IFCBPQVIB� .RQOFQFLK PB@ROFQV >IPL
BJME>PFWBP QEB FJMLOQ>K@B LC RPFKD BNRFQV�PBKPFQFSB >MMOL>@EBP
CLO MLMRI>QFLKP QE>Q LCQBK >OB J>K>DFKD QEB @L�BUFPQBK@B LC CLLA
FKPB@ROFQV >KA KRQOFQFLK�OBI>QBA @EOLKF@ AFPB>PBP LO FIIKBPPBP QE>Q
>OB FK€RBK@BA ?V AFBQ>OV MO>@QF@BP >KA KRQOFQFLK� &K>?IFKD
@LKPRJBOP QL RPB CLLA I>?BIP FK JB>I MI>KKFKD QL JBBQ @>ILOF@ >KA
KRQOFBKQ�KBBAP�FP�>IPL�>K�FJMLOQ>KQ�>PMB@Q�LC�KRQOFQFLK�PB@ROFQV��

„K QEB KBUQ PB@QFLK JB>I MI>KKFKD FP AFP@RPPBA TEF@E >FJP QL
PRMMLOQ QEB JLPQ KRQOFQFLRP B@LKLJF@>I >KA IB>PQ T>PQBCRI
JBQELAP LC >MMOL>@EFKD PELMMFKD >KA CLLA MOL@ROBJBKQ� "IPL TB
>@HKLTIBADB QEB FK€RBK@BP LC CLLA PB@ROFQV >KA KRQOFQFLK PB@ROFQV
>P J>GLO C>@QLOP FK ABQBOJFKFKD QEB IBSBI LC NR>KQFQV NR>IFQV >KA
KRQOFQFSB�S>IRB�LC�QE>Q�CLLA�

� )/0& 7„,3/.
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6BAF<78E<A:�6;BBF<A:�FGBE8�BE�:8A8E<6
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.RQOFQFLK >KA EB>IQE@>OB
MOLCBPPFLK>IP LCQBK >ASFPB QEBFO
M>QFBKQP >KA @IFBKQP QL LMQFJFWB
QEBFO B>QFKD E>?FQP QL ?BQQBO
J>K>DB QEBFO EB>IQE� /KB T>V
QL MOLJLQB EB>IQEFBO B>QFKD
M>QQBOKP FP QEOLRDE >
PQOR@QROBA JB>I MI>K� 3QRAFBP
E>SB PELTK QE>Q JB>I MI>KKFKD
@>K IB>A QL JLOB KRQOFQFLRP
CLLA @ELF@BP >P TBII >P
FJMOLSBA AFBQ>OV FKQ>HB�� -B>I
MI>KKFKD @>K P>SB QFJB @RQ
CLLA @LPQP EBIM J>K>DB
TBFDEQ >KA OBAR@B QEB PQOBPP
LC I>PQ�JFKRQB JB>I
MOBM>O>QFLK� -B>I MI>KKFKD @>K
>IPL >FA FK MOBSBKQFKD
RKKB@BPP>OV�MRO@E>PBP�FJMRIPB�?RVFKD�>KA�LSBOPMBKAFKD�

" JB>I MI>KKFKD QBJMI>QB @>K ?B RPBA QL >@EFBSB KRQOFQFLK>I
DL>IP >KA QL OBAR@B CLLA T>PQB���� 4EB BIBJBKQP LC > JB>I MI>K
FK@IRAB AB•KBA DL>IP 	B�D� FJMOLSBA EB>IQE FJMOLSBA >QEIBQF@
MBOCLOJ>K@B PMB@F•@ AFBQ>OV KBBAP
 @>ILOF@ >KA KRQOFQFLK>I KBBAP
JB>I COBNRBK@V CLLA @ELF@BP MLOQFLK PFWBP >KA MOBM>O>QFLK� 0I>K
>KA @OB>QB > DOL@BOV IFPQ ?>PBA LK QEB JB>I MI>K >KA OB@FMBP�� 4OV
KBT�OB@FMBP�QL�FK@LOMLO>QB�>�S>OFBQV�LC�KRQOFBKQ�ABKPB�CLLAP�

-B>I MI>K QBJMI>QBP @>K S>OV 	PBB QEB v)BIMCRI"F%9.A2 4LLIP
CLO -B>I 0I>KKFKDw QBUQ ?LU
 ?RQ FQ FP @LJJLK QL PBB > TBBHIV
JB>I MI>K QE>Q LRQIFKBP QEB CLLAP >KA ?BSBO>DBP QE>Q TFII ?B B>QBK
B>@E A>V� " JB>I MI>KKFKD QBJMI>QB QVMF@>IIV RPBP > @>IBKA>O LO
IFPQ PQOR@QROB� 4EB DL>I FP QL E>SB >K FAB> >KA MI>K CLO JB>IP >KA
PK>@HP ?RQ €BUF?FIFQV FP HBV� 0>QFBKQP LO @IFBKQP PELRIA ?B

$)"04&2 �� 5.%&234".%„.( 3/$„", „. ' ,5&.$&3 0,"..„ .(
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BK@LRO>DBA QL PQ>OQ PJ>II DO>AR>IIV @E>KDFKD QEBFO B>QFKD E>?FQP
LSBO QFJB� 3RDDBPQ QE>Q M>QFBKQP LO @IFBKQP PQ>OQ ?V MI>KKFKD GRPQ
> CBT JB>IP B>@E TBBH >KA DO>AR>IIV FK@OB>PB QE>Q PLRO@FKD
>AAFQFLK>I�OBPLRO@BP�>KA�PRMMLOQ�>P�KBBABA�

�29=3B9�"F%9.A2�)<<9@�3<?�"2.9�%9.;;6;4

x $OB>QB> (OL@BOV(>JB 0I>Ks(OL@BOV

,FPQ�;0%'<

x $OB>QB> (OL@BOV(>JB 0I>Ks7BBHIV

$>IBKA>O�;0%'<

x $OB>QB9LRO/TK -V0I>QB-BKR

x -V0I>QB,;BC ,<@C?8>MM

x , G4EG,<@C?8J<G;&L)?4G8>MM

.LQB QE>Q OBDFPQBOBA AFBQFQF>K KRQOFQFLKFPQP >OB NR>IF•BA QL @OB>QB
JB>I MI>KP ?B@>RPB QEBV E>SB BUQBKPFSB BAR@>QFLK >KA QO>FKFKD
FK KRQOFQFLK>I P@FBK@BP AFBQBQF@P JBAF@>I EFPQLOV >KA AFBQ>OV
MO>@QF@BP� ,>VMBOPLKP @>K @OB>QB JB>I MI>KP CLO DBKBO>I TBII�?BFKD
?RQ J>V KLQ E>SB QEB OL?RPQ BAR@>QFLK CLO JLOB EB>IQE� >KA
@LKAFQFLK�PMB@F•@ JB>I MI>KP� %FƒBOBKQ OBDFLKP LC QEB 5KFQBA 3Q>QBP
J>V PBQ LQEBO PQ>KA>OAP CLO AFBQFQF>KP FK@IRAFKD BAR@>QFLK
MO>@QF@>I�BUMBOFBK@B�>KA�NR>IFCVFKD�BU>JP�

� )/0& 7„,3/.
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�<<1@

#$)�� 4L�?BQQBO�Q>FILO�VLRO�JB>I�MI>KKFKD�QFMP�QL

VLRO�M>QFBKQP�LO�@IFBKQP�PBB@E>MQBO���CLO

FKCLOJ>QFLK�LK�QO>AFQFLK>I�@RIQRO>I�>KA�BQEKF@�CLLA

@LKPFABO>QFLKP��,B>OK�JLOB�>?LRQ�B>QFKD�M>QQBOKP

COLJ�>OLRKA�QEB�TLOIA�>Q%FBQP"OLRKAQEB7LOIA�

.542„4„/53 -&", 0,"..„.(

„K QEB FKQBO>@QFSB >@QFSFQFBP QEOLRDELRQ QEFP @E>MQBO PBIB@Q QEB � QL
OB>A >AAFQFLK>I FKCLOJ>QFLK >KA QOV QEB PBIC�NRFWWBP QL QBPQ VLRO
HKLTIBADB�

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M������E�M��
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.LT QE>Q TB >OB >@NR>FKQBA TFQE QEB MOL@BPP LC JB>I MI>KKFKD IBQuP
?B PQO>QBDF@ FK QEB >@NRFPFQFLK LC KRQOFQFLRP CLLA� .BUQ TB TFII ILLH
>Q TEBOB MBLMIB QVMF@>IIV DBQ CLLA >KA FABKQFCVFKD CB>QROBP LC B>@E
MI>@B�

� )/0& 7„,3/.
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?B64G87�BA�G;8�C8E<@8G8E�B9�4�:EB68EL
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'LLA J>V ?B >@NRFOBA COLJ >
S>OFBQV LC MI>@BP FK@IRAFKD QEB
CLIILTFKD�

x �?<02?F�@A<?2@
MOFJ>OFIV�PBII�CLLA�>KA
?BSBO>DBP�>ILKD�TFQE
IFJFQBA�ELRPBELIA
MOLAR@QP�

x $;96;2�@5<==6;4 @>K
?B�OBQ>FIBO�PMB@F•@�LO
>@@BPPBA�?V�LKIFKB
MI>QCLOJP�>KA�LO
>MMIF@>QFLKP�	>MMP
�
,L@>I�PQLOBP�J>V�LƒBO
ABIFSBOV�LO�@RO?PFAB
MF@HRM�LC�CLLA�LOABOBA�LKIFKB��/KIFKB�MI>QCLOJP�>KA
>MMP�PR@E�>P�"J>WLK�'OBPE�>KA�„KPQ>@>OQ�PBOSB�>P�QEFOA�
M>OQV�FKQBOJBAF>QBP�CRI•IIFKD�LOABOP�CLO�OBQ>FIBOP�>KA
ABIFSBOFKD�MRO@E>PBP�AFOB@QIV�QL�@RPQLJBOP��2BAR@FKD�LO
BIFJFK>QFKD�QEB�QFJB�PMBKQ�LK�PELMMFKD�FP�M>OQ�LC�QEB
>MMB>I�LC�LKIFKB�PELMMFKD��ELTBSBO�QEB�QO>ABLƒ�@>K�?B�>
I>@H�LC�@ELF@B�>KA�>K�FK>?FIFQV�QL�PBIC�PBIB@Q�NR>IFQV�CLLA�

x �<?;2?�@A<?2@>OB�IFHB�DOL@BOV�LO0<;C2;62;02�@A<?2@
BU@BMQ�QEBV�>OB�PJ>IIBO�>KA�J>V�>IPL�@>OOV�QL?>@@L
MOLAR@QP�>I@LELIF@�?BSBO>DBP�MOBM>OBA�CLLAP�>KA�>
IFJFQBA�MOLAR@B�PBIB@QFLK�

x �<;C2;62;02 @A<?2@>OB�@LKSBKFBKQ�QL�@RPQLJBOP
QVMF@>IIV�FK�@ILPBO�MOLUFJFQV�>KA�LMBK�ILKDBO�ELROP�QE>K
CLLA�PQLOBPsBSBK����ELROP��4EBV�@>OOV�>�IFJFQBA�PBIB@QFLK
LC�KB@BPPFQFBP�PR@E�>P�M>@H>DBA�CLLAP�>KA�AORDPQLOB
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FQBJP�

x �.?:2?@�:.?82A@ MOLSFAB�@LKPRJBOP�TFQE�>�PB>PLK>I
>OO>V�LC�>DOF@RIQRO>I�MOLAR@QP�CLO�AFOB@Q�MRO@E>PB�
/ƒBOFKDP�J>V�FK@IRAB�CORFQP�SBDBQ>?IBP�JFIH�@EBBPB�>KA
ELKBV�>JLKD�LQEBO�MOLAR@QP��'>OJBOP�J>OHBQP�BIFJFK>QB
FKQBOJBAF>OFBP�?BQTBBK�C>OJBOP�>KA�@LKPRJBOP�QERP
PRMMIVFKD�PLJB�LC�QEB�COBPEBPQ�CLLA�FQBJP��

x �<<1�/.;8@ MOLSFAB�ALK>QBA�CLLA�FQBJP�>Q�KL�@LPQ�QL
QELPB�FK�KBBA��'LLA�FQBJP�QVMF@>IIV�@LKPFPQ�LC�@>KKBA�>KA
M>@H>DBA�DLLAP�>KA�MLQBKQF>IIV�IL@>I�MOLAR@B�BDDP�>KA
LQEBO�FQBJP�COLJ�IL@>I�C>OJBOP�LO�LOD>KFW>QFLKP��'LLA
?>KHP�@>K�LƒBO�>@@BPP�QL�COBPE�KRQOFQFLRP�CLLAP�CLO�QELPB
TEL�JFDEQ�KLQ�LQEBOTFPB�E>SB�QEB�OBPLRO@BP�QL�>@NRFOB
QEBJ�� 'LO�CROQEBO�FKCLOJ>QFLK�LK�CLLA�?>KHP�T>Q@E�QEFP
'LLA #>KHPSFABLCOLJ�'BBAFKD�"JBOF@>�

x �<::B;6AF�@B==<?A21�.4?60B9AB?2���(�� FP�>K�FKFQF>QFSB
QE>Q�BK>?IBP�IL@>I�?RVBOP�QL�MOBM>V�>�PRJ�QL�>�C>OJ
TEF@E�QEBK�BKQFQIBP�QEBJ�QL�OB@BFSB�OB@ROOFKD�M>@H>DBP�LC
QEB�C>OJuP�COBPE�MOLAR@QP�FK@IRAFKD�CORFQP�SBDBQ>?IBP
BDDP�JB>Q�MLRIQOV�>KA�JLOB�� �

x �<::B;6AF 4.?12;@ >OB�TEBOB�JBJ?BOP�LC�>
@LJJRKFQV�@LII>?LO>QB�TFQEFK�>�ABPFDK>QBA�>OB>�QL�DOLT
>KA�J>FKQ>FK�COBPE�CORFQP�SBDBQ>?IBP�EBO?P�>KA�€LTBOP�
4EBPB�D>OABKP�MOLSFAB�COBPE�IL@>IIV�@RIQFS>QBA�MOLAR@B
>P�TBII�>P�LMMLOQRKFQFBP�CLO�MEVPF@>I�>@QFSFQV�EB>IQEFBO
B>QFKD�@LJJRKFQV�@LEBPFSBKBPP�BAR@>QFLK�>KA�OBAR@BA
C>JFIV�CLLA�?RADBQP�� �

x "</692�:.?82A@ ?OFKD�JLOB�>ƒLOA>?IB�COBPE�CLLA
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$LKPRJFKD IL@>IIV DOLTK CLLA FP ?BKB•@F>I ?B@>RPB LC FQP COBPEKBPP
>KA KRQOFQFLK>I ABKPFQV� 'ORFQP >KA SBDBQ>?IBP E>OSBPQBA >Q QEBFO
MB>H OFMBKBPP >KA @LKPRJBA @ILPBPQ QL QE>Q QFJB OBQ>FK JLPQ LC
QEBFO JLFPQROB KRQOFBKQP >KA COBPEKBPP� 7EBK MOLAR@B FP MF@HBA
>Q FQP MB>H FQ @LKQ>FKP EFDEBO @LK@BKQO>QFLKP LC @OFQF@>I KRQOFBKQP
PR@E >P MLQ>PPFRJ J>DKBPFRJ MELPMELORP >KA SFQ>JFKP $ >KA
"� �� �� 7EBK CLLAP >OB PBM>O>QBA COLJ QEBFO PLRO@B LC KRQOFBKQP
QEBV ?BDFK QL ILPB JLFPQROB >KA NR>IFQV TEF@E @>K IB>A QL JF@OL?F>I
PMLFI>DB� ,B>OK JLOB >?LRQ)B>IQE #BKB•QPLC&>QFKD,L@>IIV>KA
PBB�QEB�PB@QFLK�%FPQ>K@B�4O>SBIBA�CLO�JLOB�ABQ>FIP�

,5F��.A�(2.@<;.99F�

3B>PLK>I MOLAR@B FKSLISBP
PBIB@QFKD CLLAP QE>Q >OB COBPEIV
E>OSBPQBA >KA >S>FI>?IB AROFKD
PMB@F•@ QFJBP LC QEB VB>O�
0I>KKFKD VLRO JB>IP ?>PBA LK
QEB PB>PLKuP LƒBOFKDP E>P
KRJBOLRP >AS>KQ>DBP
FK@IRAFKD�

x �;5.;021 O.C<? .;1
3?2@5;2@@�7EBK
E>OSBPQBA�>Q�FQP�MB>H
PB>PLK>I�CLLA�FP
QVMF@>IIV�>Q�FQP�FAB>I
QBUQROB�>KA�Q>PQB��„K
@LKQO>PQ�LRQ�LC�PB>PLK�CLLA�J>V�E>SB�?BBK�QO>KPMLOQBA
ILKD�AFPQ>K@BP�LO�PQLOBA�CLO�BUQBKABA�MBOFLAP�>ASBOPBIV
>ƒB@QFKD�FQP�COBPEKBPP�>KA�Q>PQB�

x #BA?6A6<;.9C.9B2� 'OBPE�PB>PLK>I�CLLA�@LKQ>FKP�LMQFJ>I
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@LKPRJMQFLK��)LTBSBO�COLWBK�>KA�@>KKBA�MOLAR@B�>IPL
E>SB�PFDKF•@>KQ�KRQOFBKQP�?B@>RPB�QEBV�>OB�MF@HBA�>Q�MB>H
OFMBKBPP�MOL@BPPBA�>IJLPQ�FJJBAF>QBIV�>KA�RPR>IIV
LKPFQB��#B@>RPB�QEB�NR>IFQV�LC�QEB�SFQ>JFKP�>KA�JFKBO>IP
FK�COBPE�CORFQP�>KA�SBDBQ>?IBP�QBKAP�QL�AFJFKFPE�LSBO�QFJB
PB>PLK>I�MOLAR@B�@>K�?B�JLOB�KRQOFQFLRP�QE>K�CLLA�KLQ�FK
PB>PLK�

x �<@A@.C6;4@�3B>PLK>I�CLLA�FP�FK�J>KV�@>PBP�LCQBK�IBPP
BUMBKPFSB�QE>K�LRQ�LC�PB>PLK�CLLA�?B@>RPB�FQ�PMBKAP�IBPP
QFJB�FK�QO>KPFQ�LO�PQLO>DB�CLO�ILKD�MBOFLAP��"AAFQFLK>IIV
QEB�MOF@B�@>K�?B�JLOB�@LJMBQFQFSB�TEBK�C>OJBOP�LO
DOL@BOV�PQLOBP�E>SB�I>ODB�NR>KQFQFBP�LC�COBPE�CLLA�FQBJP
>S>FI>?IB��'OLWBK�>KA�@>KKBA�MOLAR@B�@>K�?B�QEB
BU@BMQFLK�QL�QE>Q�?B@>RPB�QEB�PEBIC�IFCB�LC�?LQE�FP�ILKDBO
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@>K�?B�>ƒLOA>?IB�
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EBIMP�OBAR@B�QEB�@>O?LK�CLLQMOFKQ�LC�LRO�CLLA�PVPQBJ�?V
PBIB@QFKD�FQBJP�DOLTK�KB>O?V�QERP�OBAR@FKD�QEB�KBBA�CLO
ILKD�AFPQ>K@B�QO>KPMLOQ>QFLK��4O>KPMLOQFKD�CLLA�LSBO�ILKD
AFPQ>K@BP�ABJ>KAP�>�ILQ�LC�CRBI�BKBODV�>KA�MOLAR@BP
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�� )/0& 7„,3/.



+612<@�,6A5�)6=@��/<BA��?2@5�%?<1B02

x '>OJBOP->OHBQPs'OBPE.RQOFQFLRP

,L@>I	53�%BM>OQJBKQ�LC

"DOF@RIQROB�. RQOFQFLK�DLS


x $LJJRKFQV(>OABKPs�� 3QBMPQL

3R@@BPPCRI$LJJRKFQV(>OABKP	5KFSBOPFQV

LC�„IIFKLFP�&UQBKPFLK


x 7E>Q„P$LJJRKFQV3RMMLOQBA

"DOF@RIQROB	$3"
 	/OD>KF@.>QFLK


)BOB�>OB�QFMP�QL�EBIM�VLR�B>Q�PB>PLK>IIV�

x  ;<D D5.AJ@6; @2.@<;�%BQBOJFKB�TE>Q�CLLAP�>OB
>S>FI>?IB�FK�VLRO�>OB>�>KA�MI>K�VLRO�JB>IP�>@@LOAFKDIV�
9LR�@>K�•KA�QEFP�FKCLOJ>QFLK�?V�SFPFQFKD�IL@>I�C>OJBOP
J>OHBQP�@EB@HFKD�PB>PLK>I�MOLAR@B�DRFABP�LO�Q>IHFKD�QL
IL@>I�C>OJBOP��"IPL�@EB@H�VLRO�IL@>I�DOL@BOV�>AP�

x (5<= .A 3.?:2?@ :.?82A@� '>OJBOP�J>OHBQP�>OB�>K
BU@BIIBKQ�MI>@B�QL�?RV�PB>PLK>I�MOLAR@B�AFOB@QIV�COLJ
IL@>I�C>OJBOP��9LRuII�•KA�>�S>OFBQV�LC�COBPE�CORFQP�>KA
SBDBQ>?IBP�QE>Q�>OB�FK�PB>PLK�>KA�VLRuII�PRMMLOQ�IL@>I
>DOF@RIQROB�FK�QEB�MOL@BPP�

$)"04&2 �� 5.%&234".%„.( 3/$„", „. ' ,5&.$&3 0,"..„ .(
-&",3 ".% 3)/00„.( 3-"24&2

��



 <: <: ���� �� �� -;<F�J88>?L

6B@@HA<GL
FHCCBEG87�4:E<6H?GHE8

��,���5BK�6BAG4<AF�?8GGH68	�588GF	

64EEBGF	�5EB66B?<	�FGE4J58EE<8F	�;8E5F	

4A7�@BE8�X�,� �BK T088> B9�CE<?�

T&4L �Y 5L ,HM<8WF 4E@<F�?<68AF87

HA78E�� �1
'�
'� �

x �<6; . �(� =?<4?.:�
"�$3"�MOLDO>J�FP�>
PR?P@OFMQFLK�PBOSF@B
QE>Q�@RO>QBP�COBPE
PB>PLK>I�MOLAR@B
COLJ�IL@>I�C>OJP��"P�>
$3"�JBJ?BO�VLR�TFII
OB@BFSB�>�OBDRI>O
PRMMIV�LC�COBPE
PB>PLK>I�MOLAR@B
COLJ�IL@>I�C>OJP
ABIFSBOBA�QL�VLRO
ELJB�LO�J>AB
>S>FI>?IB�CLO�MF@HRM�>Q
>�@BKQO>IFWBA�IL@>QFLK�

x %?2@2?C2@2.@<;.9
3<<1@�„C�VLR�E>SB�>K
>?RKA>K@B�LC�PB>PLK>I�MOLAR@B�@LKPFABO�MOBPBOSFKD�FQ
CLO�I>QBO�RPB��9LR�@>K�COBBWB�@>K�LO�ABEVAO>QB�CORFQP�>KA
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FKDOBAFBKQ�FC�QEB�J>OHBQ�ALBP�KLQ�E>SB�TE>Q�VLRuOB
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MOLAR@B�QL�QEB�CRIIBPQ�TEFIB�PRMMLOQFKD�VLRO�IL@>I
@LJJRKFQV�>KA�QEB�BKSFOLKJBKQ�
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4EB >SBO>DB >JLRKQ LC QFJB FQ Q>HBP CLO MOLAR@B QL OB>@E FQP •K>I
ABPQFK>QFLK @>K S>OV ABMBKAFKD LK PBSBO>I C>@QLOP FK@IRAFKD QEB
QVMB LC MOLAR@B QEB AFPQ>K@B FQ KBBAP QL QO>SBI >KA QEB
QO>KPMLOQ>QFLK JBQELA RPBA��� (BKBO>IIV ALJBPQF@ MOLAR@B J>V
Q>HB >KVTEBOB COLJ � QL � A>VP QL OB>@E FQP ABPQFK>QFLK >KA
FKQBOK>QFLK>I MOLAR@B @>K Q>HB JR@E ILKDBO��� 'LO BU>JMIB
MOLAR@B COLJ -BUF@L LO 3LRQE "JBOF@> QL QEB 53 -FATBPQ J>V
Q>HB >KVTEBOB COLJ � QL �� A>VP ABMBKAFKD LK QEB QO>KPMLOQ>QFLK
JBQELA�RPBA�>KA�>KV�@RPQLJP�LO�FKPMB@QFLK�MOL@BAROBP�OBNRFOBA�

4O>KPMLOQ>QFLK QFJB FP GRPQ LKB C>@QLO QE>Q @>K >ƒB@Q QEB NR>IFQV
>KA COBPEKBPP LC MOLAR@B��� /QEBO C>@QLOPsPR@E >P PQLO>DB
@LKAFQFLKP E>KAIFKD MO>@QF@BP >KA QEB >DB LC QEB MOLAR@B >Q QEB
QFJB LC E>OSBPQs@>K >IPL >ƒB@Q QEB NR>IFQV >KA KRQOFQFLK>I S>IRB LC
QEB�•K>I�MOLAR@Q���

#V QEB QFJB MOLAR@B OB>@EBP QEB Q>?IB;BA?62;A 124?.1.A6<;
J>V L@@RO� TEF@E OBCBOP QL QEB MOL@BPP ?V TEF@E BPPBKQF>I KRQOFBKQP
FK CLLA PR@E >P SFQ>JFKP JFKBO>IP >KA J>@OLKRQOFBKQP
	@>O?LEVAO>QBP MOLQBFKP >KA C>QP
 ABQBOFLO>QB LO ?OB>H ALTK LSBO
QFJB OBPRIQFKD FK > OBAR@QFLK LC KRQOFQFLK>I S>IRB� .RQOFBKQ
ABDO>A>QFLK @>K L@@RO ARB QL S>OFLRP C>@QLOP FK@IRAFKD BUMLPROB
QL >FO IFDEQ EB>Q JLFPQROB @LLHFKD >KA BKWVJ>QF@ OB>@QFLKP� "P
KRQOFBKQP ABDO>AB QEBFO/6<.C.69./696AF >KA BƒB@QFSBKBPP FK
MOLSFAFKD BPPBKQF>I @LJMLKBKQP CLO QEB ?LAVuP CRK@QFLKFKD J>V
AFJFKFPE� „Q FP FJMLOQ>KQ QL PQLOB >KA E>KAIB CLLA MOLMBOIV QL
JFKFJFWB KRQOFBKQ ABDO>A>QFLK >KA BKPROB QE>Q QEB KRQOFQFLK>I
S>IRB LC QEB CLLA FP MOBPBOSBA CLO @LKPRJMQFLK� 7EBK KRQOFBKQ
ABDO>A>QFLK L@@ROP FQ FP MOFJ>OFIV AOFSBK ?V > OBAR@QFLK FK T>QBO�
PLIR?IB SFQ>JFKP FK@IRAFKD # SFQ>JFKP >KA SFQ>JFK $� /K@B
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E>OSBPQBA MOLAR@B RKABODLBP EFDEBO O>QBP LC OBPMFO>QFLK >KA
JLFPQROB�ILPP�CROQEBO�@LKQOF?RQFKD�QL�KRQOFBKQ�ABDO>A>QFLK�
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7EBK K>SFD>QFKD QEB CLLA @ELF@BP TEBOBSBO LKB PELMP QEBOB FP >K
L?GB@QFSB JB>PROB LC > MOLAR@QuP KRQOFQFLK>I S>IRB� QEB CLLA I>?BI�
5KABOPQ>KAFKD CLLA I>?BIP FP SFQ>I� 4EFP PB@QFLK MOLSFABP FKPFDEQ
FKQL QEBPB I>?BIP QL BK>?IB QEB @LKPRJBO QL J>HB FKCLOJBA
KRQOFQFLK>IIV PLRKA AB@FPFLKP QE>Q >IFDK TFQE KRQOFQFLK DL>IP�
7EBQEBO LKB FP > PB>PLKBA PELMMBO LO GRPQ ?BDFKKFKD QL ?B JFKACRI
LC CLLA @ELF@BP QEFP PB@QFLK ABJVPQF•BP CLLA I>?BIFKD >KA KRQOFQFLK
C>@QP�BJMLTBOFKD�EB>IQE�@LKP@FLRP�CLLA�PBIB@QFLK�

�<<1�!./296;4

.A78EFG4A7<A:� BB7�%458?<A:�4A7�+8?4G87�+8:H?4G<BAF.A78EFG4A7<A:� BB7�%458?<A:�4A7�+8?4G87�+8:H?4G<BAF

'LLA I>?BIFKD FP > @OR@F>I >PMB@Q LC CLLA MOLAR@QFLK >KA J>OHBQFKD
MOLSFAFKD EB>IQE MOLCBPPFLK>IP >KA @LKPRJBOP TFQE BPPBKQF>I
FKCLOJ>QFLK >?LRQ QEB CLLA QEBV @LKPRJB� „Q FP OBDRI>QBA ?V S>OFLRP
>RQELOFQFBP TLOIATFAB TFQE QEB 53 'LLA >KA %ORD "AJFKFPQO>QFLK
	'%"
 ?BFKD QEB MOFJ>OV OBDRI>QLOV ?LAV FK QEB 5KFQBA 3Q>QBP�
5KABOPQ>KAFKD QEB FKDOBAFBKQ IFPQ LK CLLA I>?BIP @>K ?B @E>IIBKDFKD
?RQ FQ FP > SFQ>I PHFII CLO EB>IQE�@LKP@FLRP @LKPRJBOP >KA QELPB
>ASFPFKD�QEBJ�� �

� )/0& 7„,3/.



"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M������E�M��

_A:E87<8AGF	��77<G<I8F	�4A7��B?BEF_A:E87<8AGF	��77<G<I8F	�4A7��B?BEF

'LLA I>?BIFKD FKSLISBP MOLSFAFKD ABQ>FIBA FKCLOJ>QFLK >?LRQ > CLLA
MOLAR@Q LK FQP M>@H>DFKD� 4EFP FKCLOJ>QFLK QVMF@>IIV FK@IRABP QEB
MOLAR@QuP K>JB FKDOBAFBKQP KRQOFQFLK>I FKCLOJ>QFLK @LJJLK
>IIBODBKP J>KRC>@QROBO ABQ>FIP TEBQEBO > MOLAR@Q FP LOD>KF@ LO
@LKQ>FKP > DBKBQF@>IIV JLAF•BA LOD>KFPJ >KA >KV OBIBS>KQ EB>IQE
@I>FJP� 4EB FKDOBAFBKQ I>?BI FP J>KA>QBA QL IFPQ >II @LJMLKBKQP
LC QEB CLLA MOLAR@Q FK@IRAFKD MOFJ>OV FKDOBAFBKQP CLOQFCVFKD
KRQOFBKQP�€>SLOFKDP�PTBBQBKBOP�>KA�>AAFQFSBP�

$BOQ>FK FKDOBAFBKQP J>V >MMB>O FK S>OFLRP CLOJP LO ABOFS>QFLKP
?RQ E>SB PFJFI>O KRQOFQFLK>I BƒB@QP� 'LO FKPQ>K@B PRD>OP J>V ?B
IFPQBA >P @LOK PVORM >D>SB KB@Q>O LO ?B IFPQBA ?V QEBFO @EBJF@>I
QBOJFKLILDV 	B�D� COR@QLPB
� ->KRC>@QROBOP J>V RPB QEFP
KLJBK@I>QROB CLO J>OHBQFKD MROMLPBP� 2BDRI>QLOV PQ>KA>OAP
J>KA>QB�QORQECRI�AFP@ILPROB�LC�>II�FKDOBAFBKQP�� ���

/K CLLA I>?BIP FKDOBAFBKQP >OB IFPQBA FK ABP@BKAFKD LOABO ?V
TBFDEQ� 4EFP JB>KP QE>Q QEB FKDOBAFBKQ QE>Q TBFDEP JLPQ FP IFPQBA
•OPQ >KA QEB FKDOBAFBKQ QE>Q TBFDEP QEB IB>PQ FP IFPQBA I>PQ� „C PRD>O
LO C>Q FP IFPQBA >P LKB LC QEB •OPQ CBT FKDOBAFBKQP FQ JB>KP QE>Q
QEB MOLAR@Q FP EFDE FK QEBPB FQBJP >KA PL IBPP IFHBIV QL E>SB EFDE
KRQOFQFLK>I S>IRB� $LKSBOPBIV FC TELIB DO>FKP LO LQEBO KRQOFBKQ�
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ABKPB FKDOBAFBKQP >OB IFPQBA •OPQ QEB MOLAR@Q FP IFHBIV QL ?B > JLOB
KRQOFQFLRP�@ELF@B���

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M������E�M��

�K8@CG<BAF�9EB@�'HGE<G<BA�%458?<A:�+8DH<E8@8AGF�K8@CG<BAF�9EB@�'HGE<G<BA�%458?<A:�+8DH<E8@8AGF

"IQELRDE JLPQ CLLA MOLAR@QP >OB OBNRFOBA QL E>SB KRQOFQFLK I>?BIP
@BOQ>FK ?RPFKBPPBP >KA PMB@F•@ QVMBP LC CLLA >OB BUBJMQ COLJ
QEFP OBNRFOBJBKQ� 4EBPB BUBJMQFLKP >OB ?>PBA LK S>OFLRP C>@QLOP
PR@E >P QEB PFWB LC QEB ?RPFKBPP >KA QEB QVMB LC CLLA MOLAR@Q�
2>T CORFQP SBDBQ>?IBP •PE >KA PFKDIB�FKDOBAFBKQ JB>QP >OB BUBJMQ
COLJ I>?BIFKD OBNRFOBJBKQP� "AAFQFLK>IIV CLLAP PBOSBA LO PLIA FK
?RIH LO MOBM>OBA LK�PFQB ?V ABIFP >KA ?>HBOFBP >OB KLQ OBNRFOBA QL
E>SB�FKCLOJ>QFLK�I>?BIP�

&SBK FC > CLLA MOLAR@Q FP BUBJMQ COLJ KRQOFQFLK I>?BIFKD
OBNRFOBJBKQP FQ FP PQFII PR?GB@Q QL LQEBO CLLA I>?BIFKD OBDRI>QFLKP
TEBOBFK QEB MOLAR@QuP K>JB >KA FKDOBAFBKQP JRPQ PQFII ?B
>@@RO>QBIV�OBMOBPBKQBA�LK�QEB�I>?BI�����
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"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M������E�M��

�??8E:8A�_A9BE@4G<BA�??8E:8A�_A9BE@4G<BA

"IIBODBK FKCLOJ>QFLK FP J>KA>QBA QL ?B @IB>OIV >KA L?SFLRPIV
MI>@BA ?BKB>QE QEB FKDOBAFBKQ I>?BI� „K QEB 5KFQBA 3Q>QBP CLLA
I>?BIP >OB OBNRFOBA QL FABKQFCV QEB QLM � J>GLO >IIBODBKP� JFIH BDDP
•PE PEBII•PE QOBB KRQP MB>KRQP TEB>Q PLV?B>KP >KA PBP>JB�
0LQBKQF>I @OLPP�@LKQ>@Q TFQE >IIBODBKP JRPQ >IPL ?B AFP@ILPBA� 'LLA
>IIBODBKP @>K ?B IFPQBA LK I>?BIP RKABO AFƒBOBKQ K>JBP LO >IF>PBP�
„QuP FJMLOQ>KQ QL OB@LDKFWB QEBPB >IQBOK>QB K>JBP QL >SLFA
>@@FABKQ>I BUMLPROB QL >IIBODBKP� 4>?IB ��� IFPQP PLJB @LJJLK
>IF>PBP�CLO�S>OFLRP�CLLA�>IIBODBKP�����

)./92 �	 � 	 �<<1 !./29 �992?42;@
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�992?42; �96.@2@� �� � �

&DDP "I?RJFK�DIL?RIFK�IB@FQEFK�IFSBQFK

IVPLWVJB�LS>I?RJFK�LSLDIL?RIFK

LSLJR@FK�LSLJR@LFA

LSLQO>KPCBOOFK�LSLSFQBIIFK�3FJMIBPPB

'FPE "K@ELSV�?>PP�@>Q•PE�@LA�€LRKABO

DOLRMBO�E>AAL@H�E>HB�E>IF?RQ

J>EF�J>EF�MBO@E�MFHB�MLIIL@H

P>IJLK�PLIB�PK>MMBO�PTLOA•PE

QFI>MF>�QOLRQ�QRK>

0B>KRQP"O>@EFP�LFI�?BBO�KRQP�DOLRKA�KRQP

J>KABILK>P�KRQ�JB>Q�KRQ�MFB@BP

MB>KRQ�?RQQBO�MB>KRQ�€LRO

3EBII•PE "?>ILKB�@I>JP�@O>?�@O>T•PE�HOFII

IL?PQBO�JRPPBIP�LVPQBOP�MO>TKP

P@>IILMP�PEOFJM�PNRFA

� )/0& 7„,3/.



3LV &A>J>JB�JFPL�K>QQL�PELVR�PLV

>I?RJFK�PLV�@LK@BKQO>QB�PLV�•?BO

PLV�CLOJRI>�PLV�DOFQP�PLV�JFIH�PLV

KRQP�PLV�MOLQBFK�PLV�P>R@B�PLV

PMOLRQP�Q>J>OFA2:=25 �QBUQROBA

SBDBQ>?IB�MOLQBFK�QLCR

4OBB

KRQP

"IJLKAP�#O>WFI�KRQP�@>PEBTP

@EBPQKRQP�•I?BOQP�E>WBIKRQP�EF@HLOV

KRQP�J>@>A>JF>�KRQP�J>OWFM>K�

>IJLKA�M>PQB�KLRD>Q�MB@>KP�MFKB

KRQP�MFDKLIF>P�MFPQ>@EFLP�T>IKRQP
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7EB>Q #O>K�?OB>A�@ORJ?P�?RIDRO�@BOB>I

BUQO>@Q�@IR?�TEB>Q�@LRP@LRP�@O>@HBO

JB>I�ARORJ�BFKHLOK�BJJBO�C>OFK>

€LRO�	>II�MROMLPB�?OB>A�@>HB

ARORJ�BKOF@EBA�DO>E>J

EFDE�DIRQBK�EFDE�MOLQBFK�FKPQ>KQ

M>PQOV�PBIC�OFPFKD�PLCQ�TEB>Q�PQBBI

DOLRKA�PQLKB�DOLRKA�TELIB�TEB>Q


DIRQBK�EVAOLIVWBA�TEB>Q�MOLQBFK

+>JRQ�J>QWLE�J>QWLE�JB>I�	>IPL

PMBIIBA�J>QWL�J>QW>E�LO�J>QW>


M>PQ>@26A.;�PBJLIFK>�PMBIQ

PMOLRQBA�TEB>Q�QOFQF@>IB�SFQ>I�TEB>Q

DIRQBK�TEB>Q�	?BOOFBP�?O>K�ARORJ

DBOJ�DIRQBK�DO>PP�J>IQ�PMOLRQP

PQ>O@E
�TEB>Q�?O>K�EVAOLIVP>QB

TEB>Q�DBOJ�LFI�TEB>Q�DO>PP�TEB>Q

MOLQBFK�FPLI>QB�TELIB�TEB>Q�?BOOFBP

� )/0& 7„,3/.



3BP>JB #BKKB�?BKKB�PBBA�?BKKFPBBA

DFKDBIIV�DFKDBIIV�LFI�E>IS>E�PBP>JB

€LRO�PBP>JB�LFI�PBP>JB�M>PQB

PBP>JB�P>IQ�	DLJ>PEFL
�PBP>JB

PBBA�PBP>JLI,8F4@H@<A7<6H@

PFJPFJ�Q>EFKF�QBEFK>�QFI

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M������E�M��

$)"04&2 �� 5.%&234".%„.( 3/$„", „. ' ,5&.$&3 0,"..„ .(
-&",3 ".% 3)/00„.( 3-"24&2

�



)52�#BA?6A6<;��.0A@�!./29�.;1�#BA?6A6<;.9��2;@6AF

 <: <: ���� �� �� -;<F�:E4C;<6�;<:;?<:;GF�6;4A:8F�GB�G;8�'HGE<G<BA� 46GF�?458?	�<A6?H7<A:

?4E:8E�GLC8	�HC74G87�F8EI<A:�F<M8F�4A7��4<?L�/4?H8F	�4A7�G;8�?<FG<A:�B9�47787

FH:4EF�X�;4A:8F�GB�G;8'HGE<G<BA 46GF%458?Y5L�G;8.,� BB7�4A7��EH:

�7@<A<FGE4G<BA<F�<A�G;8CH5?<6�7B@4<A�

-;8�'HGE<G<BA� 46GF�%458?-;8�'HGE<G<BA� 46GF�%458?

„K OB@BKQ VB>OP QEB .RQOFQFLK '>@QP I>?BI LK CLLA M>@H>DFKD E>P
RKABODLKB PR?PQ>KQF>I @E>KDBP QL J>HB FQ JLOB FKCLOJ>QFSB >KA

� )/0& 7„,3/.



B>PFBO QL RKABOPQ>KA� 3LJB HBV @E>KDBP FK@IRAB I>ODBO CLKQ PFWB
CLO0.9<?62@ PBOSFKD PFWBP RMA>QBA QL OB€B@Q QEB >JLRKQP MBLMIB
QVMF@>IIV @LKPRJB >KA QEB >AAFQFLK LC QEB QBOJ v>AABA PRD>OPw QL
EBIM @LKPRJBOP AFPQFKDRFPE ?BQTBBK >AABA PRD>OP >KA K>QRO>IIV
L@@ROOFKD�PRD>OP�����

,8EI<A:�,<M8	�,8EI<A:F�)8E��BAG4<A8E	�4A7�)BEG<BA�,<M8,8EI<A:�,<M8	�,8EI<A:F�)8E��BAG4<A8E	�4A7�)BEG<BA�,<M8

„K QEB 5KFQBA 3Q>QBP > PBOSFKD PFWB FP > OBCBOBK@B
4@BHAGLC CLLA >P AB•KBA ?V QEB '%" QE>Q
EBIMP @LKPRJBOP RKABOPQ>KA QEB KRQOFQFLK>I
@LKQBKQ LC > @BOQ>FK NR>KQFQV LC CLLA�" PBOSFKDFP
> JB>PROBAMLOQFLKLCCLLALOAOFKH�
4EB KRJ?BO LC PBOSFKDP MBO M>@H>DB JRPQ ?B ?>PBA LK QEB PBOSFKD
PFWB LC QEB MOLAR@Q� 'LO BU>JMIB FC QEB PBOSFKD PFWB LC NRFKL> FP �
@RM >KA > M>@H>DB @LKQ>FKP � @RMP QEBK QEB KRJ?BO LC PBOSFKDP
MBO @LKQ>FKBO FP ���� „K @LKQO>PQ MLOQFLK PFWB FP QEB >JLRKQ LC CLLA
QE>Q > QVMF@>I @LKPRJBO TLRIA @ELLPB QL B>Q CLO > JB>I LO > PK>@H
TEF@E @>K ?B I>ODBO LO PJ>IIBO QE>K QEB '%" PQ>KA>OA PBOSFKD
PFWBP��� 'LO BU>JMIB FC VLR @ELPB QL B>Q � @RMP LC NRFKL> VLRO
MLOQFLK PFWB TLRIA ?B � @RMP BSBK QELRDE QEB FKAF@>QBA PBOSFKD PFWB
FP���@RM���

5KABOPQ>KAFKD�QEBPB�QBOJP�@>K�EBIM�VLR�J>HB

JLOB�KRQOFQFLRP�CLLA�@ELF@BP��'LO�FKPQ>K@B�VLR�JFDEQ

QEFKH�>�PJ>II�M>@H>DB�LC�NRFKL>�FP���PBOSFKD�?RQ�FC�QEB

I>?BI�P>VP�FQ�@LKQ>FKP���PBOSFKDP�QE>Q�BNR>IP���QFJBP
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QEB�@>ILOFBP�MOLQBFK�•?BO�>KA�LQEBO�KRQOFBKQP�IFPQBA

LK�QEB�I>?BI�

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M������E�M��

0;4G�_F�)8E68AG��4<?L�/4?H8�4A7�"BJ�_F�_G��4?6H?4G87�0;4G�_F�)8E68AG��4<?L�/4?H8�4A7�"BJ�_F�_G��4?6H?4G87�

4EB QBOJ 0BO@BKQ %>FIV 6>IRB 	�%6
 LK CLLA I>?BIP FP > DRFAB QL
QEB KRQOFBKQP FK � PBOSFKD LC CLLA� 4EB �%6 FP ?>PBA LK QEB
OB@LJJBKABA A>FIV FKQ>HB LC > KRQOFBKQ TEF@E FP QEB >JLRKQ LC
> KRQOFBKQ QEB >SBO>DB MBOPLK KBBAP B>@E A>V��� 4EFP FKCLOJ>QFLK
@>K EBIM VLR ABQBOJFKB FC > PBOSFKD LC CLLA FP EFDE LO ILT FK >
M>OQF@RI>O�KRQOFBKQ���

4EB �%6 FP @>I@RI>QBA ?>PBA LK > �����@>ILOFB�A>V B>QFKD
M>QQBOK CLO >ARIQP >KA @EFIAOBK >DBA � VB>OP LO LIABO� ELTBSBO
VLRO KBBAP J>V ?B JLOB LO IBPP ABMBKAFKD LK VLRO >DB PBU
TBFDEQ�>KA�MEVPF@>I�>@QFSFQV�IBSBI���

�� )/0& 7„,3/.



"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M������E�M��

)BOB�FP�ELT�FQ�TLOHP�

x R12;A63FA52 ;BA?62;A� 4EB�KRQOFBKQ�@LKQBKQ�LC�QEB�CLLA�FP
ABQBOJFKBA�QEOLRDE�I>?LO>QLOV�>K>IVPFP�LO�?V�RPFKD�>
A>Q>?>PB�LC�KRQOFBKQ�@LJMLPFQFLK�S>IRBP�CLO�CLLAP���

x �2A2?:6;2 A52 ��+� 4EB��%6�FP�@>I@RI>QBA�?V�AFSFAFKD
QEB�>JLRKQ�LC�>�KRQOFBKQ�FK�>�PBOSFKD�LC�QEB�CLLA�?V�QEB
OB@LJJBKABA�A>FIV�FKQ>HB�CLO�QE>Q�KRQOFBKQ�QEBK
JRIQFMIVFKD�?V�������

'LO BU>JMIB FC > CLLA E>P � D LC •?BO MBO PBOSFKD >KA QEB A>FIV
OB@LJJBKABA FKQ>HB CLO •?BO FP �� D QEB �%6 CLO •?BO TLRIA ?B 	�
k ��
 a ��� � ���� 3L LKB PBOSFKD LC QEFP CLLA MOLSFABP ��� LC QEB
A>FIV�OB@LJJBKABA�FKQ>HB�LC�•?BO���

4>?IB ��� IFPQP QEB OBCBOBK@B S>IRBP QE>Q >OB RPBA QL @>I@RI>QB
QEB �%6 LK QEB .RQOFQFLK '>@QP I>?BI��� .LQB ELTBSBO QE>Q QEB
OB@LJJBKABA FKQ>HB CLO > KRQOFBKQ @>K S>OV CLO B>@E MBOPLK�
(BKBO>IIV > KRQOFBKQ >JLRKQ MBO PBOSFKD QE>Q FP �� %6 LO IBPP FP
ABBJBA ILT >KA > KRQOFBKQ >JLRKQ MBO PBOSFKD QE>Q FP ��� %6 LO
JLOB�FP�ABBJBA�EFDE�

)./92 �	  	 )52 %2?02;A �.69F +.9B2 �.90B9.A6<; <; A52
#BA?6A6<;�.0A@!./29 ��
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#BA?62;A
�B??2;A
�.69F
+.9B2

#BA?62;A �B??2;A
�.69F +.9B2

"AABA

PRD>OP
���D 0ELPMELORP �����JD

#FLQFK ���J@D 0LQ>PPFRJ �����JD

$>I@FRJ
����

JD
0OLQBFK ���D

$EILOFAB
����

JD
2F?L€>SFK ����JD

$ELIFKB ����JD 3>QRO>QBA�C>Q���D

$ELIBPQBOLI ����JD 3BIBKFRJ ���J@D

$EOLJFRJ ���J@D 3LAFRJ �����JD

$LMMBO ����JD 4EF>JFK ����JD

%FBQ>OV�•?BO���D
4LQ>I

@>O?LEVAO>QB
����D

'>Q ���D 6FQ>JFK�" ����J@D�2"&
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'LI>QB�CLIF@

>@FA

���

J@D

%'&

6FQ>JFK�#� ����JD

„LAFKB
���

J@D
6FQ>JFK�#�� ����J@D

„OLK ���JD 6FQ>JFK�$ ���JD

->DKBPFRJ ����JD 6FQ>JFK�% ���J@D

->KD>KBPB ����JD 6FQ>JFK�&
���JD

o�QL@LMEBOLI

-LIV?ABKRJ ���J@D 6FQ>JFK�+ ����J@D

.F>@FK
���JD

.&
:FK@ ���JD

0>KQLQEBKF@

>@FA
��JD
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Chapter 2: In the Kitchen
(Storing and Preparing Food;
Preventing Food Waste)

�L �<@88 'BI4>	 GE4<A87 6;89� ,G4IEBH?4 '� �AGBABCBH?BF	 &,	 +�'�
&<?47�"4F4A>;4A<	�&,6
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$RIFK>OV JBAF@FKB @LJ?FKBP KRQOFQFLK BAR@>QFLK >KA @RIFK>OV >OQP
QL MOLSFAB QEB HKLTIBADB >KA PHFIIP KB@BPP>OV QL PRPQ>FK >
KRQOFQFLRP B>QFKD M>QQBOK QL MOBSBKQ >KA QOB>Q AFBQ�PBKPFQFSB
AFPB>PB� 3FJMIV FKPQOR@QFKD MBLMIB QL B>Q JLOB LO IBPP LC > CLLA LO
KRQOFBKQ FP KLQ BKLRDE� 3RPQ>FKFKD > EB>IQEV B>QFKD M>QQBOK OBNRFOBP
LKDLFKD >@@BPP QL KLROFPEFKD CLLA FK@IRAFKD QEB PHFIIP QL MOBM>OB
>KA PQLOB CLLA FK > T>V QE>Q J>FKQ>FKP FQP €>SLO >KA KRQOFQFLK>I
S>IRB�

/SBO QEB VB>OP JLOB FKAFSFAR>IP E>SB FK@OB>PFKDIV QROKBA QL
ABIFSBOV Q>HBLRQ >KA AFKFKD LRQ� 4EBPB QOBKAP E>SB ?BBK
>PPL@F>QBA TFQE IBPP�KRQOFBKQ�ABKPB CLLA @ELF@BP >KA J>V ?B
@LKQOF?RQFKD QL AFJFKFPEBA @LLHFKD PHFIIP���� $LLHFKD >Q ELJB
MOLSFABP PLJB @LKQOLI LSBO QEB >JLRKQ LC PRD>O PLAFRJ >KA
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@.AB?.A21 3.A@>AABA QL CLLA� "ILKD TFQE BƒB@QFSB CLLA PQLO>DB
QEBPB PQO>QBDFBP @>K PFDKF•@>KQIV >ƒB@Q QEB KRQOFBKQ ABKPFQV LC
JB>IP�TEFIB�EBIMFKD�QL�OBAR@B�CLLA�T>PQB����

4EFP @E>MQBO MOBPBKQP PQO>QBDFBP CLO P>CB >KA BƒB@QFSB CLLA
PQLO>DB >KA MOBM>O>QFLK QL J>UFJFWB QEB EB>IQE ?BKB•QP LC CLLA
>KA JFKFJFWB CLLA T>PQB TEF@E >OB @BKQO>I QL PRPQ>FKFKD > EB>IQEV
B>QFKD M>QQBOK BPMB@F>IIV LK > IFJFQBA ?RADBQ� 0OFLO QL OB>AFKD QEFP
@E>MQBO TB OB@LJJBKA OBSFBTFKD QEB FKCLOJ>QFLK FK@E>MQBO �LK
MRO@E>PFKD�KRQOFQFLRP�CLLAP�
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E86B@@8A787�G8@C8E4GHE8F	�4A7�6;<??<A:�6BB>87�?89GBI8EF�4A7�C8E<F;45?8

9BB7F�X��,G8CF�GB� BB7�,498GLY9EB@�G;8�8AG8EF�9BE��<F84F8��BAGEB?�4A7

)E8I8AG<BA<F�<A�G;8CH5?<6�7B@4<A�

(&.&2", '//% 3"'&49 02„.$„0,&3

'LLA P>CBQV FP >K BPPBKQF>I >PMB@Q LC J>FKQ>FKFKD DLLA EB>IQE >KA
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MOBSBKQFKD3<<1/<?;2 FIIKBPPBP� 4EB CLIILTFKD PR?PB@QFLKP AFP@RPP
DBKBO>I�CLLA�P>CBQV�MOFK@FMIBP�BSBOVLKB�PELRIA�?B�>T>OB�LC����

�92.;

$IB>KFKD >KA@.;6A6G6;4>OB BPPBKQF>I PQBMP FK MOBSBKQFKD QEB
PMOB>A LC E>OJCRI ?>@QBOF> >KA SFORPBP�� 4EBPB FK@IRAB OBDRI>OIV
@IB>KFKD >KA P>KFQFWFKD >II QLLIP BNRFMJBKQ >KA TLOH PROC>@BP
RPBA FK CLLA MOBM>O>QFLK� 4LLIP >KA BNRFMJBKQ PELRIA ?B T>PEBA
TFQE ELQ PL>MV T>QBO >CQBO B>@E RPB� 7>PE E>KAP TFQE PL>M >KA
T>QBO CLO >Q IB>PQ �� PB@LKAP ?BCLOB >KA >CQBO E>KAIFKD CLLA >CQBO
RPFKD�QEB�?>QEOLLJ�>KA�>CQBO�QLR@EFKD�MBQP��

„K QEB CLIILTFKD PBQ LC FKQBO>@QFSB >@QFSFQFBP PBIB@Q QEB � QL OB>A
>AAFQFLK>I FKCLOJ>QFLK QEBK Q>HB QEB PBIC�NRFWWBP QL QBPQ VLRO
HKLTIBADB�

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����E�M���

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP
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SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����E�M���

(2=.?.A2

3BM>O>QB O>T JB>Q MLRIQOV PB>CLLA >KA BDDP COLJ LQEBO CLLAP
QL MOBSBKQ0?<@@ 0<;A.:6;.A6<; � 5PB PBM>O>QB @RQQFKD ?L>OAP >KA
RQBKPFIP�CLO�B>@E�QVMB�LC�CLLA�

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����E�M���
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"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����E�M���

�<<8

$LLHFKD CLLA QL QEB MOLMBO QBJMBO>QROB FP BPPBKQF>I QL HFII E>OJCRI
?>@QBOF> >KA MOBSBKQ CLLA?LOKB FIIKBPP 	PBB 4>?IB ���
� 5PB > CLLA
QEBOJLJBQBO QL BKPROB QE>Q JB>Q MLRIQOV PB>CLLA >KA LQEBO
CLLAP�>OB�@LLHBA�QL�QEB�OB@LJJBKABA�QBJMBO>QROB��

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����E�M���

)./92 	�	 (.32 �<<1 �.;196;4 .;1 %?2=.?.A6<;
)2:=2?.AB?2@ �
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%?<1B0A
"6;6:B:�6;A2?;.9
A2:=2?.AB?2�.;1�?2@A
A6:2

#BBC�MLOH�SB>I�>KA

I>J?�PQB>HP�@ELMP

OL>PQP

����['�	�����[$
�>KA�>IILT

QL�OBPQ�CLO�>Q�IB>PQ��

JFKRQBP

(OLRKA�JB>QP ����['�	�����[$


(OLRKA�MLRIQOV ����['�	�����[$


)>J�COBPE�LO

PJLHBA�	RK@LLHBA


����['�	�����[$
�>KA�>IILT

QL�OBPQ�CLO�>Q�IB>PQ��

JFKRQBP

'RIIV�@LLHBA�E>J

	QL�OBEB>Q


2BEB>Q�@LLHBA�E>JP

M>@H>DBA�FK

53%"�FKPMB@QBA�MI>KQP�QL

����['�	���[$
�>KA�>II

LQEBOP�QL�����['�	�����[$
�

"II�MLRIQOV�	?OB>PQP

TELIB�?FOA�IBDP

QEFDEP�TFKDP

DOLRKA�MLRIQOV

DF?IBQP�>KA�PQR•KD


����['�	�����[$
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&DDP ����['�	�����[$


'FPE�>KA�PEBII•PE ����['�	�����[$


,BCQLSBOP ����['�	�����[$


$>PPBOLIBP ����['�	�����[$


�5699

$EFII=2?6@5./92 3<<1@MOLJMQIV QL MOBSBKQ QEB DOLTQE LC E>OJCRI
?>@QBOF>� +BBM QEB OBCOFDBO>QLO QBJMBO>QROB >Q LO ?BILT �� [' 	� [$

>KA�QEB�COBBWBO�>Q���['�	|���[$
�����

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����E�M���

„K >AAFQFLK QL QEBPB DBKBO>I MOFK@FMIBP FQ FP >IPL FJMLOQ>KQ QL
?B >T>OB LC CLLA OB@>IIP >KA QL @EB@H CLO >KV OB@>IIP QE>Q J>V
>ƒB@Q QEB P>CBQV LC QEB CLLA ?BFKD @LKPRJBA� $LKPRJBOP @>K @EB@H
QEB 53 'LLA >KA %ORD "AJFKFPQO>QFLKuP 	'%"
2B@>IIP ->OHBQ
7FQEAO>T>IP���3>CBQV�"IBOQPTB?M>DB�CLO�>�@ROOBKQ�IFPQ���

'FK>IIV FQ FP FJMLOQ>KQ QL RKABOPQ>KA QEB PFDKP >KA PVJMQLJP LC
CLLA?LOKB FIIKBPPBP PR@E >P K>RPB> SLJFQFKD AF>OOEB> >KA CBSBO�
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„C QEBPB PVJMQLJP L@@RO >CQBO @LKPRJFKD CLLA FQ FP FJMLOQ>KQ QL
PBBH�JBAF@>I�>QQBKQFLK�MOLJMQIV�

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����E�M���

' //% 34/2"(& (5„%&,„.&3

4L MOBSBKQ CLLA?LOKB FIIKBPPBP >KA J>FKQ>FK CLLA NR>IFQV >KA
KRQOFQFLK PQLOB MBOFPE>?IB FQBJP PR@E >P JB>Q MLRIQOV PB>CLLA
>KA A>FOV MOLAR@QP FK QEB OBCOFDBO>QLO >Q LO ?BILT �� [' 	��� [$
�
+BBM O>T JB>Q PBM>O>QB COLJ LQEBO CLLAP QL >SLFA @OLPP�
@LKQ>JFK>QFLK� 3QLOB KLKMBOFPE>?IB FQBJP FK > @LLI AOV MI>@B >T>V
COLJ AFOB@Q PRKIFDEQ� 2BDRI>OIV @IB>K >KA P>KFQFWB PQLO>DB >OB>P QL
MOBSBKQ�?>@QBOF>�DOLTQE�>KA�@LKQ>JFK>QFLK�

'23?642?.A6<;

-8@C8E4GHE8�6BAGEB?-8@C8E4GHE8�6BAGEB?

0OLMBO OBCOFDBO>QLO PQLO>DB PILTP JF@OL?F>I DOLTQE >KA @LKQOLIP
MBOFPE>?IB CLLA NR>IFQV ?V ELIAFKD CLLAP >Q >MMOLMOF>QB
QBJMBO>QROBP�� 0BOFPE>?IB CLLAP >OB QELPB IFHBIV QL PMLFI AB@>V LO
?B@LJB RKP>CB QL @LKPRJB FC KLQ HBMQ OBCOFDBO>QBA >Q �� [' 	��� [$

LO ?BILT LO COLWBK >Q � [' 	|���� [$
 LO ?BILT� &U>JMIBP LC CLLAP
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�<<1�(A<?.42

)6:2@�.;1

)2:=@

4L�IB>OK�JLOB

>?LRQ�CLLA

PQLO>DB�FK@IRAFKD

JB>QP�@EBBPBP

>KA�LQEBO

QE>Q JRPQ ?B HBMQ OBCOFDBO>QBA CLO P>CBQV FK@IRAB JB>Q MLRIQOV
•PE A>FOV MOLAR@QP >KA >II @LLHBA IBCQLSBOP� 2BCOFDBO>QFLK @>K PILT
?>@QBOF>I�DOLTQE�

„Q FP OB@LJJBKABA QL RPB > OBCOFDBO>QLO QEBOJLJBQBO >ILKD TFQE
QEB FKQBOK>I QEBOJLJBQBO LC QEB OBCOFDBO>QLO QL JB>PROB
QBJMBO>QROB >@@RO>QBIV� " OBCOFDBO>QLO QEBOJLJBQBO FP > PJ>II
COBBPQ>KAFKD D>ADBQ QE>Q @>K ?B RPBA QL JB>PROB QEB QBJMBO>QROB
LC ?LQE QEB OBCOFDBO>QLO >KA COBBWBO� „Q FP FJMLOQ>KQ QL RPB
QEBOJLJBQBOP QE>Q >OB ABPFDKBA QL CRK@QFLK FK @LIA QBJMBO>QROBP
QL L?Q>FK MOB@FPB QBJMBO>QROB OB>AFKDP� 9LR @>K MRO@E>PB QEBPB
QEBOJLJBQBOP LKIFKB LO COLJ JLPQ E>OAT>OB PQLOBP� 4EBV >OB
PFJMIB�QL�RPB�

"AGRPQFKD QEB QBJMBO>QROB PBQQFKDP LC VLRO OBCOFDBO>QLO LO COBBWBO
FP RPR>IIV > PQO>FDEQCLOT>OA MOL@BPP ?B@>RPB JLPQ E>SB
QBJMBO>QROB @LKQOLIP IL@>QBA FKPFAB LC QEBJ� $LKPRIQ QEB J>KR>I
CLO PMB@F•@ QBJMBO>QROB >AGRPQJBKQ FKPQOR@QFLKP >KA OBJBJ?BO
QE>Q >K >AGRPQJBKQ MBOFLA J>V ?B KB@BPP>OV CLO QBJMBO>QROBP
QL PQ>?FIFWB TEBK @E>KDFKD QEB PBQQFKD� 4L JFKFJFWB QBJMBO>QROB
€R@QR>QFLKP VLR PELRIA OBAR@B QEB KRJ?BO LC QFJBP VLR LMBK QEB
OBCOFDBO>QLO�AROFKD�T>OJBO�TB>QEBO��

,GBE4:8�BE:4A<M4G<BA,GBE4:8�BE:4A<M4G<BA

"K LOD>KFWBA OBCOFDBO>QLO FP BPPBKQF>I QL
•KA TE>Q VLR KBBA NRF@HIV� 4L EBIM TFQE
LOD>KFW>QFLK >AGRPQ>?IB PEBISBP0?6@=2?@
>KA JB>Q >KA @EBBPB AO>TBOP >OB RPBCRI
PQLO>DB LMQFLKP� 4BJMBOBA DI>PP PEBISBP >OB
ARO>?IB >KA B>PV QL @IB>K >KA PLJB
OBCOFDBO>QLO JLABIP E>SB MRIILRQ @>M>?FIFQFBP
CLO�B>PFBO�>@@BPP�

'LO LMQFJ>I PQLO>DB LC CORFQP >KA
SBDBQ>?IBP @LKPFABO RPFKD PB>IBA @OFPMBO
AO>TBOP TFQE @RPQLJFW>?IB ERJFAFQV
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MBOFPE>?IB�>KA

KLKMBOFPE>?IB

FQBJP�DL�QL

'LLA3>CBQV�DLSuP

'LLA+BBMBO"MM�

PBQQFKDP QL BKPROB J>UFJRJ COBPEKBPP�
,>PQIV >K >AGRPQ>?IB�QBJMBO>QROB JB>Q
AO>TBO TFII EBIM VLR J>UFJFWB QEB PQLO>DB
QFJB�CLO�VLRO�JB>QP�>KA�@EBBPBP�

4L HBBM VLRO CLLA P>CB COLJ
@LKQ>JFK>QFLK PQLOB >II O>T JB>Q MLRIQOV
>KA PB>CLLA FK PB>IBA @LKQ>FKBOP LO TO>M
QEBJ PB@ROBIV FK > IB>H�MOLLC @LKQ>FKBO TFQE
> IFA QL MOBSBKQ @OLPP�@LKQ>JFK>QFLK� ,>?BIFKD >KA A>QFKD CLLA
FQBJP >P VLR MOBM>OB QEB FQBJ CLO PQLO>DB TFII MOBSBKQ CLLA T>PQB
>KA�K>QRO>IIV�L@@ROOFKD�PMLFI>DB�?>@QBOF>�

�?84A<A:�4A7�&4<AG8A4A68�?84A<A:�4A7�&4<AG8A4A68

x ->FKQ>FKFKD�QEB�@IB>KIFKBPP�>KA�P>CBQV�LC�VLRO�OBCOFDBO>QLO
FP�FJMLOQ>KQ��OBDRI>OIV�@EB@H�CLO�BUMFOBA�LO�PMLFIBA�CLLA
FQBJP�>KA�AFPMLPB�LC�QEBJ�MOLMBOIV��2BCBO�QL
'LLA3>CBQV�DLSuP$LIA�'LLA�3QLO>DB�$E>OQ�DRFABIFKBPCLO
PQLOFKD�CLLA�FK�QEB�OBCOFDBO>QLO��4EB�PELOQ�QFJB�IFJFQP�CLO
ELJB�OBCOFDBO>QBA�CLLAP�TFII�EBIM�HBBM�QEBJ�COLJ
PMLFIFKD�LO�?B@LJFKD�A>KDBOLRP�QL�B>Q�

x 7FMB�RM�PMFIIP�MOLJMQIV�TFQE�ELQ�PL>MV�T>QBO�>KA
AFPMLPB�LC�BUMFOBA�MBOFPE>?IBP�TBBHIV�

x $LKPFABO�HBBMFKD�>K�LMBK�?LU�LC�?>HFKD�PLA>�LK�>�PEBIC
QL�MOBSBKQ�RKMIB>P>KQLALOP�

x 7EBK�@IB>KFKD�QEB�OBCOFDBO>QLO�FQ�FP�?BPQ�QL�RPB�JFIA�IFNRFA
AFPET>PEFKD�ABQBODBKQP�>KA�@IB>KBOP�PMB@F•@>IIV�ABPFDKBA
CLO�>MMIF>K@BP�>KA�QL�>SLFA�E>OPE�@EBJF@>IP�QE>Q�@LRIA
A>J>DB�QEB�FKQBOFLO�

$EB@H VLRO RKABOPQ>KAFKD ?V @LJMIBQFKD QEB
CLIILTFKD�FKQBO>@QFSB�>@QFSFQFBP�
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2BAR@BP�CLLA�T>PQB�

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����E�M���

„JMOLSBP�CLLA�P>CBQV�

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����E�M���

->UFJFWBP�PM>@B�
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"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����E�M���

3>SBP�JLKBV�

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����E�M���

,B>OK�JLOB�>?LRQ�CLLA�P>CB�PELMMFKD�>KA�PQLO>DB

COLJ�QEB�'%"�

x 2B>A�FK�&KDIFPE�;ALTKIL>A<
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x ,BBOBKBPM>iLI

�?F�(A<?.42

3QLOFKD KLKMBOFPE>?IB CLLA MOLMBOIV FK > M>KQOV TFII EBIM P>SB
JLKBV OBAR@B CLLA T>PQB >KA BKPROB QEB P>CBQV >KA COBPEKBPP
LC CLLA� 4EB M>KQOV FP FAB>I CLO PQLOFKD@5293�@A./92 3<<1@ PR@E
>P @>KKBA DLLAP ?>HFKD FKDOBAFBKQP >KA PMF@BP� .LKMBOFPE>?IB
MOLAR@QP FK@IRAB GBOHV @LRKQOV E>JP JLPQ @>KKBA >KA ?LQQIBA
CLLAP OF@B M>PQ> €LRO PRD>O PMF@BP<69@ >KA CLLAP MOL@BPPBA FK
M>@H>DFKD PLIRQFLKP QE>Q J>FKQ>FK EFDE MOLAR@Q NR>IFQV AROFKD PEBIC
IFCB� 4EBPB MOLAR@QP AL KLQ OBNRFOB OBCOFDBO>QFLK RKQFI >CQBO LMBKFKD�

.LQ >II @>KKBA DLLAP >OB PEBIC PQ>?IB� 3LJB @>KKBA CLLAP PR@E
>P @>KKBA E>J >KA PB>CLLA >OB RKP>CB >Q OLLJ QBJMBO>QROB�
4EBPB�TFII�?B�I>?BIBA�v+BBM�2BCOFDBO>QBA�w

)BOB >OB PLJB QFMP QL EBIM VLR PQLOB VLRO M>KQOV FQBJP @LOOB@QIV�

x $EB@H�B>@E�CLLA�FQBJuP�BUMFO>QFLK�LO�v#BPQ�FC�5PBA�#V�
#BCLOBw�A>QB�CLO�PQLO>DB�OBNRFOBJBKQP�QL�J>FKQ>FK�NR>IFQV�
3LJB�CLLAP�PR@E�>P�A>FOV�MOLAR@QP�JB>Q�>KA�BDDP�JRPQ
?B�OBCOFDBO>QBA�>Q�>II�QFJBP�TEBOB>P�LQEBO�CLLAP�PR@E�>P
@>KKBA�DLLAP�>KA�AOV�CLLAP�IFHB�€LRO�PRD>O�>KA�M>PQ>
@>K�?B�PQLOBA�FK�>�@LLI�AOV�MI>@B�
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"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����E�M���

x 0OBSBKQ�T>PQB�?V�OLQ>QFKD�VLRO�PQL@H��3QLOB�KBTIV
MRO@E>PBA�FQBJP�?BEFKA�LIABO�LKBP�>KA�RPB�QEB�LIABPQ
FQBJP�•OPQ��4EFP�QB@EKFNRB�EBIMP�MOBSBKQ�CLLA�PMLFI>DB
>KA�BKPROBP�QEB�@LKPRJMQFLK�LC�QEB�FQBJP�?BCLOB�QEB
BUMFO>QFLK�A>QB�

x ,B>OK�JLOB�>?LRQ�BUMFO>QFLK�A>QBP�FK�v'LLA�3>CBQV
„KCLOJ>QFLK��'LLA�0OLAR@Q�%>QFKD�;0%'<�w

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����E�M���

x /OD>KFWB�VLRO�M>KQOV�QL�J>HB�JB>I�MI>KKFKD�B>PFBO�>KA
MOBSBKQ�LSBO?RVFKD��(OLRM�PFJFI>O�FQBJP�PR@E�>P�@>KKBA
SBDBQ>?IBP�CORFQP�>KA�PLRMP�>KA�?>HFKD�PRMMIFBP�PR@E�>P
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€LRO�>KA�PRD>O��+BBM�COBNRBKQIV�RPBA�FQBJP�>Q�BVB�IBSBI
LO�TFQEFK�OB>@E�>KA�RPB�@IB>O�@LKQ>FKBOP�LO�I>?BIP�QL
FABKQFCV�QEB�@LKQBKQP�

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����E�M���

x 5PB�>MMOLMOF>QB�@LKQ>FKBOP�QL�BKPROB�CLLA�P>CBQV��4L
HBBM�AOV�DLLAP�PR@E�>P�@BOB>I�>KA�M>PQ>�COBPE�RPB
>FOQFDEQ�@LKQ>FKBOP�QL�MOBSBKQ�JLFPQROB�>KA�MBPQP�COLJ
DBQQFKD�FKPFAB��„Q�FP�?BPQ�QL�RPB�DI>PP�LO�MI>PQF@�@LKQ>FKBOP
CLO�IFNRFAP�IFHB�LFIP�>KA�SFKBD>O��"SLFA�RPFKD�@LKQ>FKBOP
QE>Q�>OB�KLQ�CLLA�P>CB�>KA�@LRIA�MLQBKQF>IIV�@>RPB
@LKQ>JFK>QFLK�

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����E�M���
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x +BBM�VLRO�M>KQOV�@IB>K�>KA�AOV�>KA�OBDRI>OIV�@IB>K�>KA
ARPQ�QEB�PEBISBP��"SLFA�PQLOFKD�CLLA�FK�A>JM�>OB>P�>KA
@EB@H�CLO�PFDKP�LC�MBPQP�PR@E�>P�AOLMMFKDP�LO�@EBTBA
M>@H>DFKD�QL�BKPROB�VLRO�M>KQOV�PQ>VP�@IB>K�P>CB�>KA
COBB�COLJ�MLQBKQF>I�EB>IQE�E>W>OAP�

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����E�M���

#5„,%„.( ".% /2(".„:„.( " 0".429

+BBMFKD > TBII�PQL@HBA M>KQOV >KA RKABOPQ>KAFKD FKDOBAFBKQP >OB
QEB ?RFIAFKD ?IL@HP CLO @OB>QFKD Q>PQV >KA KRQOFQFLRP JB>IP�
„K@IRAFKD SBOP>QFIB FKDOBAFBKQP FK VLRO M>KQOV @>K EBIM FK@OB>PB
JB>I LMQFLKP >KA PQOBQ@E VLRO CLLA ALII>OP� „K >AAFQFLK MRO@E>PFKD
BPPBKQF>I M>KQOV FQBJP 	B�D� CORFQP SBDBQ>?IBP >KA MOLQBFKP MIRP
LFIP EBO?P PMF@BP TELIB DO>FKP=B9@2@ >KA IBDRJBP
 MOLSFABP QEB
CLRKA>QFLK�CLO�KRQOFBKQ�ABKPB�JB>IP�

/OD>KFWFKD VLRO M>KQOV FKQL vWLKBPw EBIMP VLR •KA FKDOBAFBKQP
B>PFIV� :LKBP @LRIA FK@IRAB PB>PLK>I FKDOBAFBKQP €>SLO MOL•IBP
	PTBBQ P>IQV PLRO ?FQQBO PMF@V
 DIL?>I €>SLOP 	B�D� „Q>IF>K 4E>F
„KAF>K $EFKBPB
 LO @LLHFKD @>QBDLOFBP 	B�D� ?>HFKD TBBHKFDEQ
JB>IP�?OB>HC>PQ�LO�JLPQ�RPBA�FQBJP
�
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 <:HE8����� <:HE8����� �4G<A:�I4E<BHF�6B?BE9H?

I8:8G45?8F�<F�4�:E84G�J4L�GB�6BAFH@8�4

J<78�E4A:8�B9�I<G4@<AF�4A7�@<A8E4?F	

FHCCBEG<A:�BI8E4??�;84?G;�X/8:8G45?8

� 4F>8GY5L 6BA:8E78F<:A<F�?<68AF87

HA78E�4)<K454L%<68AF8�

�@@2;A6.9�%.;A?F�RA2:@�<?�(A.=92@

 EH<GF�4A7�/8:8G45?8F EH<GF�4A7�/8:8G45?8F
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C84EF�B9G8A�6BAG4<A�47787�FH:4EF��-B�E87H68�G;8�47787�FH:4E�6BAG8AG	�BCG�9BE

9EH<GF�64AA87�<A����=H<68�<AFG847�B9�FLEHC�X)84E	��4AA87) 84E	�(E:4A<6Y5L

�?<A8�)BA68<F�?<68AF87�HA78E�4)<K454L%<68AF8�

4EFKH PB>PLK>IIV >KA PELM TBBHIV� ,L@>IIV DOLTK COBPE PB>PLK>I
SBDBQ>?IBP Q>PQB ?BQQBO >KA >OB DBKBO>IIV IBPP BUMBKPFSB QE>K FQBJP
QE>Q JFDEQ ?B LRQ LC PB>PLK� $LKPRIQ > IL@>I DOLTFKD DRFAB QL PBB
TE>Q COBPE MOLAR@B J>V ?B >S>FI>?IB FK VLRO >OB> LO RPB >IQBOK>QFSB
PLRO@BP PR@E >P COLWBK LO @>KKBA CORFQP >KA SBDBQ>?IBP� 3BIB@Q ILT�
PLAFRJ @>KKBA SBDBQ>?IBP >KA CORFQ @>KKBA FK K>QRO>I CORFQ GRF@B�
$LKPFABO ?RVFKD COLWBK CORFQP >KA SBDBQ>?IBP TFQELRQ >AABA P>IQ LO
P>R@BP�QL�OBAR@B�PLAFRJ�FKQ>HB�
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 <:HE8����� <:HE8����� 'HGF�4E8�4�:E84G�FBHE68�B9

AHGE<G<BHF�94GF	�CEBG8<A	�4A7�[58E��-;8L

4?FB�CEBI<78�8FF8AG<4?�@<A8E4?F�FH6;�4F

I<G4@<A��	�@4:A8F<H@	�4A7�F8?8A<H@�

X'HGF	�,887F	��?@BA7FY5L .F@4A

1BHF49<F�?<68AF87�HA78E�4)<K454L

%<68AF8�

 <:HE8����� <:HE8����� -8@C8;�<F�4�I8EF4G<?8

C?4AG
54F87�CEBG8<A��_G�64A�58�HF87�GB

E8C?468�@84G�<A�68EG4<A�7<F;8F	

8FC86<4??L�FG<E�9EL�X-8@C8;	� BB7	

,BL584AY5L &B6;4@47��E<89<F

?<68AF87�HA78E�4)<K454L�%<68AF8�

)EBG8<AF)EBG8<AF

0OLQBFK�OF@E CLLAP FK@IRAB
COBPE @>KKBA LO COLWBK IB>K
JB>QP MLRIQOV •PE >KA
PB>CLLA� „C VLR >OB ILLHFKD CLO
JB>Q >IQBOK>QFSBP QOV=B9@2@
BDDP KRQP 	B�D� >IJLKAP
T>IKRQP MB@>KP
 PBBAP 	B�D�
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@EF> PBBAP €>UPBBAP PRK€LTBO PBBAP
 LO MI>KQ�?>PBA MOLQBFKP
PR@E >P QLCRA2:=25  @26A.; NRFKL> >KA ?B>K M>PQ>P 	B�D�
@EF@HMB>P�?I>@H�?B>KP�OBA�IBKQFIP
�

,LT�@LPQ M>KQOV PQ>MIBP PR@E >P ?B>KP IBDRJBP KRQP >KA PBBAP
>OB B>PV QL PQLOB >KA SBOP>QFIB CLO > S>OFBQV LC OB@FMBP� 5PFKD MI>KQ�
?>PBA MOLQBFKP @>K E>SB FJMLOQ>KQ EB>IQE ?BKB•QP PR@E >P
OBAR@FKD�QEB�OFPH�LC�EB>OQ�AFPB>PB�PQOLHB�>KA�QVMB���AF>?BQBP�

'HGE<8AG
�8AF8� 4GF�4A7�(<?F'HGE<8AG
�8AF8� 4GF�4A7�(<?F

+KLTFKD QEB EB>IQE ?BKB•QP LC QEB LFIP VLR >OB @LLHFKD TFQE @>K
EBIM ABQBOJFKB TEF@E LFI QL RPB� $LKPFABO QEB LFIuP €>SLO
@E>O>@QBOFPQF@P TEBK PBIB@QFKD ?B@>RPB PLJB E>SB > KBRQO>I €>SLO
>KA LQEBOP E>SB JLOB AFPQFK@Q €>SLOP� "IPL @LKPFABO RKFNRB
@LLHFKD MOLMBOQFBP PR@E >P@:<82 =<6;A � &U>JMIBP LC KRQOFQFLRP
C>QP FK@IRAB >SL@>AL KRQP PBBAP PBBA LFIP LIFSB LFI @L@LKRQ LFI
>SL@>AL�LFI�@>KLI>�LFI�KRQ�LFIP�>KA�KRQ�?RQQBOP�
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 <:HE8����� <:HE8����� "8E5F�64A�58�8KC8AF<I8	�FB

GEL�:EBJ<A:�4�98J�<A�LBHE�><G6;8A�A84E

4�J<A7BJ� X"8E5F	�'4GHE4?	

);4E@468HG<64?Y5L ,8>F4>$8E7>4AAB

<F�?<68AF87�HA78E�4)<K454L%<68AF8�

"8E5F�4A7�,C<68F"8E5F�4A7�,C<68F

)BO?P >KA PMF@BP >OB LCQBK
RPBA FK @LLHFKD >P €>SLOFKD LO
PB>PLKFKD� )BO?P >OB MI>KQP
TFQE BAF?IB IB>SBP PBBAP LO
€LTBOP� 3MF@BP >OB ABOFSBA
COLJ OLLQP PBBAP ?>OH ?RAP
>KA ?BOOFBP� 4EB EB>IQE
?BKB•QP LC EBO?P >KA PMF@BP
FK@IRAB EBIMFKD QL OBAR@B
BU@BPP P>IQ >KA C>Q TEFIB
MOLSFAFKD €>SLO >KA
=5FA<;BA?62;A@� PR@E >P
/6<.0A6C2 :<920B92@ A.;;6;@ 
.98.9<61@ =52;<960
16A2?=2;2@ O.C<;<61@ >KA
=<9F=52;<9@���

&U>JMIBP LC MLMRI>O @LLHFKD
EBO?P FK@IRAB ?>PFI LOBD>KL
QEVJB JFKQ @FI>KQOL
OLPBJ>OV >KA P>DB� BU>JMIBP
LC MLMRI>O PMF@BP FK@IRAB
@FKK>JLK QROJBOF@ DFKDBO
@RJFK�@LOF>KABO�D>OIF@�@EFIF�MLTABO�>KA�@ILSBP�
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 <:HE8����� <:HE8����� *H<AB4�<F�4�:?HG8A
9E88�F887

G;4G�<F�C46>87�J<G;�CEBG8<A	�[58E	�4A7

BG;8E�8FF8AG<4?�AHGE<8AGF��+B4FG�DH<AB4

<A�G;8�BI8A�4A7�GBC�F4?47F�J<G;�<G�9BE

4A�47787�6EHA6;�X*H<AB4��Y5L

A8E<FF4WFE<A:<F�?<68AF87�HA78E����1

�� �

0;B?8�!E4<AF�4A7�)H?F8F0;B?8�!E4<AF�4A7�)H?F8F

+BBMFKD > S>OFBQV LC DO>FKP
>KA MRIPBP FK VLRO M>KQOV
MOLSFABP > CLRKA>QFLK CLO
KRQOFQFLRP JB>I LMQFLKP
?B@>RPB QEBPB CLLAP >OB OF@E
PLRO@BP LC MOLQBFK FOLK
SFQ>JFKP 	BPMB@F>IIV CLI>QB >KA
LQEBO # SFQ>JFKP
 >KA
>KQFLUFA>KQP >KA >K BU@BIIBKQ
PLRO@B LC •?BO >KA MLQ>PPFRJ�
&U>JMIBP LC TELIB DO>FKP
FK@IRAB ?OLTK OF@B TELIB�
TEB>Q M>PQ> NRFKL> ?>OIBV
>KA :6992A��� �� 0RIPBP >OB QEB
AOV BAF?IB PBBAP LC IBDRJBP
TEF@E FK@IRAB IBKQFIP
@EF@HMB>P ?B>KP >KA AOV MB>P
>JLKD�LQEBOP�

4EB FJMLOQ>K@B LC @LLHFKD TFQE TELIB DO>FKP >P M>OQ LC >
KRQOFQFLRP B>QFKD M>QQBOK FP QEBFO KRQOFQFLK>I S>IRB��� 7ELIB DO>FKP
@LKQ>FK > S>OFBQV LC SFQ>JFKP JFKBO>IP •?BO MOLQBFK >KQFLUFA>KQP
>KA LQEBO MEVQL@EBJF@>IP��� -FIIBA LO OB•KBA DO>FKP E>SB IBPP
KRQOFQFLK>I S>IRB QE>K RKOB•KBA DO>FKP ?B@>RPB QEB KRQOFBKQP FK
OB•KBA�DO>FKP�QVMF@>IIV�>OB�PQOFMMBA�AROFKD�MOL@BPPFKD�

(BKBO>I @LLHFKD JBQELAP CLO TELIB DO>FKP FK@IRAB QEB
>?PLOMQFLK ?LFIFKD 	M>PQ> JBQELA
 OFPLQQL >KA MFI>C JBQELAP� 4L
IB>OK JLOB >?LRQ @LLHFKD TELIB DO>FKP SFPFQ QEB CLIILTFKD IFKHP
?BILT LO OBCBO QL 0OBM>OFKD 7ELIB (O>FKP >KA 0RIPBP TFQEFK QEB
0OFK@FMIBP�LC�$LLHFKD�PB@QFLK�I>QBO�FK�QEB�@E>MQBO�

x (O>FKP	53�%BM>OQJBKQ�LC�"DOF@RIQROBuP�;53%"<�-V0I>QB


x %BIF@FLRP�7ELIB�(O>FK�2B@FMBP	/IAT>VP 7ELIB�(O>FKP
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$LRK@FI


x 7ELIB�(O>FK�$LLHFKD�4FMP�;0%'s&KDIFPE<	/IAT>VP 7ELIB
(O>FKP�$LRK@FI


x 7ELIB�(O>FK�$LLHFKD�4FMP�;0%'s3M>KFPE<	/IAT>VP
7ELIB�(O>FKP�$LRK@FI


%?<�)6=�2BJBJ?BO�PL>HFKD�DO>FKP�LSBOKFDEQ

>@@BIBO>QBP�@LLHFKD�>KA�FJMOLSBP�QEB�>?PLOMQFLK�LC

IFNRFA�>KA�PB>PLKFKDP��„C�QL>PQFKD�QL�BKPROB�QEB

QL>PQFKD�MOL@BPP�FPKuQ�AFPORMQBA�ALKuQ�OFKPB�QEB

DO>FKP��4L>PQ�DO>FKP�RPFKD�AOV�EB>Q�FK�>K�LSBK�LO

PHFIIBQ�RKQFI�QEBV�>OB�DLIABK�?OLTK�PQFOOFKD

L@@>PFLK>IIV�

0RIPBP MOLSFAB > S>OFBQV LC KRQOFBKQP� 4EBV >OB >IPL >K BU@BIIBKQ
DIRQBK�COBB MOLQBFK LMQFLK� 'LO MOL@BAROBP LC MOBM>OFKD MRIPBP
OBCBO�QL�QEB�$LLHFKD�-BQELAP�PB@QFLK�FK�QEFP�@E>MQBO�

2B>A0RIPBP .RQOFQFLK '>@QP>KA T>Q@E QEFPSFABL COLJ 53" 0RIPBP
QL�IB>OK�JLOB�>?LRQ�MRIPBP�

/KB�LO�JLOB�FKQBO>@QFSB�BIBJBKQP�E>P�?BBK�BU@IRABA

COLJ�QEFP�SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�QEBJ�LKIFKB
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;84EG�;84?G;��,8?86G�I4E<8G<8F�J<G;�4G

?84FG����6464B�9BE�G;8�@BFG�;84?G;

58A8[GF�X�4E>	��;B6B?4G8	��4EY5L

,GB6>,A4C<F�?<68AF87�HA78E�4)<K454L

%<68AF8�

EBOB�EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����LBJ?BA��

,A46>F�4A7�,J88GF,A46>F�4A7�,J88GF
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 <:HE8����� <:HE8����� %BB><A:�9BE�4�DH<6>�4A7

84FL�FA46>��)?468�45BHG�BA8
DH4EG8E

6HC�B9�CBC6BEA�>8EA8?F�<A�4�5EBJA

C4C8E�54:	�9B?7�G;8�GBC�GJ<68�GB�F84?	

4A7�@<6EBJ4I8�BA�;<:;�9BE���GB��

@<AHG8F�BE�HAG<?�G;8�CBCC<A:�F?BJF�

X)BC6BEA	� BB7	�,A46>Y5L (7<A�+8LA4

<F�?<68AF87�HA78E�4)<K454L%<68AF8�

4EBOB >OB J>KV >AS>KQ>DBP
QL E>SFKD > S>OFBQV LC KRQOFQFLRP
PK>@HP FK VLRO M>KQOV� 4EB OFDEQ
PK>@H @>K MOLSFAB KLQ LKIV
KRQOFBKQP ?RQ >IPL EBIM @RO?
>MMBQFQB ?BQTBBK JB>IP >KA
?LLPQ BKBODV QEOLRDELRQ QEB
A>V� 3LJB BU>JMIBP LC
KRQOFQFLRP PK>@HP FK@IRAB A>OH
@EL@LI>QB AOFBA CORFQP KRQP
>KA�MLM@LOK�

'LIILT�QEBPB�IFKHP�CLO�JLOB�PK>@H�FKCLOJ>QFLK�

x 4>PQV�0LM@LOK�4LMMFKDP	5KFSBOPFQV�LC�"OFWLK>�$LIIBDB�LC
"DOF@RIQROB�>KA�,FCB�3@FBK@BP�$LLMBO>QFSB�&UQBKPFLK�
4R@PLK�6FII>DB�'>OJ


x )>@HFKD9LRO3K>@HP	53%"uP�-V0I>QB


x $RIQROB>KA' LLA 	53%"uP�.RQOFQFLK�DLS
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3JBII 	LO LIC>@QFLK
 >KA Q>PQB 	LO DRPQ>QFLK
 >OB � LC QEB � MOFJ>OV
PBKPBP QE>Q MI>V > @OR@F>I OLIB FK QEB ERJ>K BUMBOFBK@B LC QEB TLOIA
>OLRKA RP� 5KABOPQ>KAFKD Q>PQB >KA PJBII EBIMP RP RKABOPQ>KA
S>OFLRP FKDOBAFBKQPu €>SLOP >OLJ>P >KA QEBFO FKQBO>@QFLKP FK QEB
@LKQBUQ�LC�CLLA�MOBM>O>QFLK�>KA�CLLA�MOBCBOBK@BP�

4>PQB >KA PJBII >OB QEB MOFJ>OV PBKPBP QE>Q MI>V > SFQ>I OLIB
FK BUMBOFBK@FKD AFƒBOBKQ €>SLOP� #V @LJMOBEBKAFKD QEB P@FBK@B
?BEFKA Q>PQB >KA PJBII TB @>K JFU FKDOBAFBKQP QE>Q @LJMIBJBKQ
B>@E LQEBO BKE>K@B @BOQ>FK €>SLOP LO @OB>QB @LKQO>PQP QL >@EFBSB
QEB ABPFOBA Q>PQB MOL•IB� 'ROQEBOJLOB RKABOPQ>KAFKD Q>PQB >KA
PJBII EBIMP TEBK ABSBILMFKD KBT OB@FMBP LO JLAFCVFKD BUFPQFKD
LKBP ?V BUMBOFJBKQFKD TFQE AFƒBOBKQ FKDOBAFBKQ @LJ?FK>QFLKP >KA
>AGRPQFKD�QEB�€>SLOP�?>PBA�LK�QEBPB�PBKPBP�

+KLTFKD QEB €>SLO MOL•IBP @>K >IPL EBIM FK •KAFKD >IQBOK>QFSB
FKDOBAFBKQP LO PR?PQFQRQFLKP CLO @BOQ>FK €>SLOP QL MOBM>OB P>CB >KA
BKGLV>?IB AFPEBP CLO BSBOVLKB� 4EFP PB@QFLK ABISBP FKQL QEB
?FLILDF@>I JB@E>KFPJP LC PJBII >KA Q>PQB TEF@E QLDBQEBO PE>MB
LRO�CRKA>JBKQ>I�BUMBOFBK@B�LC�CLLAuP�€>SLO������

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����E�M���

�9.C<? BK@LJM>PPBP ?LQE Q>PQB >KA LALO >KA QEB LIC>@QLOV
PVPQBJ MI>VP > SFQ>I OLIB FK FQP MBO@BMQFLK� /ALO JLIB@RIBP @>K OB>@E
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QEB LIC>@QLOV OB@BMQLOP QEOLRDE QEB OBQOLK>P>I >KA LOQELK>P>I
M>QET>VP� „K QEB OBQOLK>P>I M>QET>V LALOP >OB MBO@BFSBA TEBK
@EBTFKD >KA PT>IILTFKD MOLMBI<1<?.;A@ COLJ QEB JLRQE QL RM
?BEFKA QEB M>I>QB >KA FKQL QEB KLPB� "IQELRDE QEB >@QR>I @LKQ>@Q
>KA OB@BMQLO >@QFS>QFLK L@@ROP >Q QEB<93.0A<?F :B0<@. QEFP
PBKP>QFLK FP MBO@BFSBA >P LOFDFK>QFKD COLJ QEB JLRQE� 4EB ?O>FK
MOL@BPPBP FKCLOJ>QFLK COLJ S>OFLRP OBDFLKP TEBK CLLA FK QEB<?.9
0.C6AFFKQBO>@QP�TFQE�QEB�LIC>@QLOV�JR@LP>�

4EB LOQELK>P>I M>QET>V LK QEB LQEBO E>KA FKSLISBP LALOP
BK@LRKQBOBA FK QEB BKSFOLKJBKQ >KA MBO@BFSBA QEOLRDE FKE>I>QFLK
LC LALO�@LKQ>FKFKD >FO KLQ LOFDFK>QFKD COLJ QEB JLRQE� $BOQ>FK
JBAF@>I @LKAFQFLKPsPR@E >P >IIBODFBP@6;B@6A6@ >KA
�$+R���� s@>K >ƒB@Q QEB PBKPB LC PJBII IB>AFKD QL @E>KDBP FK
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4EB MBO@BMQFLK LC PTBBQKBPP
FP MOFJ>OFIV BIF@FQBA ?V QEB
MOBPBK@B LC PRD>OP >KA @BOQ>FK
.:6;< .061@ FK CLLA� „Q FP
QELRDEQ QE>Q QEB MOBCBOBK@B CLO
PTBBQ Q>PQBP BSLISBA QL EBIM
FABKQFCV BKBODV�OF@E CLLAP IFHB
QELPB TFQE DIR@LPB TEF@E
MOLSFAB FJMLOQ>KQ CRBI CLO QEB
?LAV�����

$LKPRJFKD QLL JR@E >AABA
PRD>OP @>K IB>A QL EB>IQE
MOL?IBJP PR@E >P BU@BPP ?LAV
TBFDEQ QVMB � AF>?BQBP >KA
EB>OQ AFPB>PB� 4EB "JBOF@>K
)B>OQ "PPL@F>QFLK OB@LJJBKAP
IFJFQFKD >AABA PRD>O FKQ>HB QL
KL JLOB QE>K � QB>PMLLKP MBO
A>V 	���� D
 CLO TLJBK >KA �
QB>PMLLKP MBO A>V 	���� D
 CLO
JBK� ��
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3LROKBPP LO Q>OQKBPP FP
@E>O>@QBOFPQF@ LC QEB Q>PQB LC
>@FAP >KA FP FKAR@BA ?V QEB
MOBPBK@B LC EVAOLDBK FLKP FK
CLLA� 'OLJ >K BSLIRQFLK>OV
PQ>KAMLFKQ QEB >?FIFQV QL
MBO@BFSB PLROKBPP FP QELRDEQ QL
E>SB ABSBILMBA >P > JB>KP QL
FABKQFCV PMLFIBA LO OLQQBK CLLAP
TEF@E @LRIA ?B ABQOFJBKQ>I QL
EB>IQE����� )LTBSBO FQ FP
FJMBO>QFSB QL KLQB QE>Q KLQ >II
CLLAP TFQE > PLRO Q>PQB >OB
E>OJCRI� CLO BU>JMIB SFKBD>O
IBJLK GRF@B @O>K?BOOFBP
VLDROQ >KA ?RQQBOJFIH >OB
P>CBIV @LKPRJ>?IB� 3LROKBPP
@>K PQFJRI>QB AFDBPQFLK >KA >FA
KRQOFBKQ >?PLOMQFLK ?RQ @LKPRJFKD QLL JR@E >@FA @>K BU>@BO?>QB
D>PQOLBPLME>DB>I OB€RU AFPB>PB >KA >IPL @>K BOLAB QLLQE BK>JBI
LSBO�QFJB���
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4EB P>IQV Q>PQB FP MOBALJFK>KQIV @>RPBA ?V QEB MOBPBK@B LC PLAFRJ
@EILOFAB FK CLLA >IQELRDE LQEBO JFKBO>I P>IQP @>K >IPL BIF@FQ QEFP
Q>PQB� 3LAFRJ FP > SFQ>I BIBJBKQ CLO J>FKQ>FKFKD2920A?<9FA2>KA
€RFA ?>I>K@B FK QEB ERJ>K ?LAV� $LKPBNRBKQIV QEB >?FIFQV QL Q>PQB
P>IQFKBPP FP QELRDEQ QL E>SB BSLISBA QL BKPROB PR•@FBKQ FKQ>HB LC
PLAFRJ�����

&U>JMIBP LC CLLAP QE>Q >OB QVMF@>IIV @LKPFABOBA P>IQV FK@IRAB PLV
P>R@B=?<02@@21JB>QP MOBPBOSBA LIFSBP >KA COBK@E COFBP�
$LKPRJFKD QLL JR@E P>IQ @>K FK@OB>PB QEB OFPH LC EVMBOQBKPFLK
PQOLHB >KA €RFA OBQBKQFLK TEF@E @>K ?B MOL?IBJ>QF@ TFQE EB>OQ
C>FIROB�>KA�LO�BKA�PQ>DB�OBK>I�AFPB>PB�

4EB "JBOF@>K )B>OQ "PPL@F>QFLK OB@LJJBKAP IFJFQFKD PLAFRJ
FKQ>HB QL KL JLOB QE>K ���� JD�A 	Y� JB>PROBAA2.@=<<; 
 LO
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#FQQBOKBPP FP > Q>PQB
PBKP>QFLK QE>Q @>K ?B
>QQOF?RQBA QL J>KV JLIB@RIBP
J>KV LC TEF@E >OB CLRKA FK
MI>KQ�?>PBA CLLAP� „Q FP TFABIV
?BIFBSBA QE>Q QEB ERJ>K >?FIFQV
QL Q>PQB ?FQQBOKBPP BSLISBA >P >
ABCBKPB JB@E>KFPJ QL
OB@LDKFWB >KA >SLFA QLUF@
PR?PQ>K@BP MOBPBKQ FK @BOQ>FK
MI>KQP������� %BPMFQB QEFP KLQ
>II ?FQQBO PR?PQ>K@BP >OB
E>OJCRI >KA ?FQQBOKBPP @>K ?B
>MMOB@F>QBA FK JLABO>QFLK LO
TEBK @LJ?FKBA TFQE LQEBO
Q>PQBP >P FK @LƒBB TFKB A>OH
@EL@LI>QB @EF@LOV BKAFSB >KA
@BOQ>FK�IB>CV�DOBBKP�
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*:.:6  LCQBK ABP@OF?BA >P > P>SLOV LO JB>QV Q>PQB FP BIF@FQBA ?V
CLLAP OF@E FK >JFKL >@FAP BPMB@F>IIV DIRQ>JF@ >@FA >KA >PM>OQF@
>@FA������ 5J>JF FP QELRDEQ QL MI>V > OLIB FK >MMBQFQB OBDRI>QFLK
>KA QEB B•@FBKQ AFDBPQFLK LC MOLQBFKP�������� 'LLAP QE>Q >OB OF@E FK
RJ>JF�FK@IRAB�QLJ>QLBP�JRPEOLLJP�@EBBPBP�>KA�JB>QP���
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$OB>QFKD KRQOFBKQ�ABKPB JB>IP OBNRFOBP QEB OFDEQ FKDOBAFBKQP >KA
> CBT BPPBKQF>I QLLIP QL J>HB QEB BKQFOB MOL@BPP €LT PJLLQEIV�
5PB QEFP @EB@HIFPQQL EBIM VLR FABKQFCV TEF@E BPPBKQF>I QLLIP VLR
@ROOBKQIV E>SB >KA TEF@E LKBP VLR J>V T>KQ QL @LKPFABO >AAFKD
QL VLRO HFQ@EBK� „Q FP KLQ KB@BPP>OV QL E>SB >II QEB BNRFMJBKQ IFPQBA
EBOB ?RQ FQ J>V ?B EBIMCRI QL E>SB > CBT COLJ B>@E @>QBDLOV QL EBIM
J>HB�VLRO�@LLHFKD�B>PFBO�

.BUQ QBPQ VLRO RKABOPQ>KAFKD TFQE QEFP PBOFBP LC FKQBO>@QFSB
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4L >@EFBSB @RIFK>OV PR@@BPP FQ FP BPPBKQF>I QL E>SB > PLIFA
@LJMOBEBKPFLK LC QEB OB@FMB VLR >OB CLIILTFKD� 3Q>OQ ?V @>OBCRIIV
OB>AFKD QEB FKPQOR@QFLKP SBOFCVFKD QE>Q VLR E>SB >II QEB OBNRFOBA
FKDOBAFBKQP >KA QLLIP >KA @LJMOBEBKAFKD QEB MOLMBO LOABO QFJB
>KA QBJMBO>QROB PMB@F•@>QFLKP� '>JFIF>OFQV TFQE CRKA>JBKQ>I
@LLHFKD QB@EKFNRBP PR@E >P @ELMMFKD >KA P>RQfFKD >IPL @>K MOLSB
?BKB•@F>I TEBK BUB@RQFKD > OB@FMB� " QELOLRDE RKABOPQ>KAFKD LC
> OB@FMB DR>O>KQBBP > JLOB PB>JIBPP @LLHFKD BUMBOFBK@B >KA
EBFDEQBKP�QEB�IFHBIFELLA�LC�>�ABIF@FLRP�LRQ@LJB�

4L MOLMBOIV BUB@RQB > OB@FMB FQ FP OB@LJJBKABA QL CLIILT QEBPB
PFJMIB�PQBMP�

x 2B>A�QEB�BKQFOB�OB@FMB�QL�RKABOPQ>KA�QEB�JBQELAP�>KA
QB@EKFNRBP�QL�D>FK�>�QELOLRDE�RKABOPQ>KAFKD�LC�QEB
@LLHFKD�MOL@BPPBP�>KA�BNRFMJBKQ�OBNRFOBA�CLO�QEB�OB@FMB�
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FKPQOR@QFLKP�MOLSFABA��0>V�>QQBKQFLK�QL�QEB�LOABO�FK�TEF@E
FKDOBAFBKQP�>OB�>AABA�>KA�QEB�@LLHFKD�QB@EKFNRBP
OBNRFOBA�>Q�B>@E�PQ>DB��#BDFK�MOBM>OFKD�QEB�FQBJP�QE>Q
OBNRFOB�QEB�ILKDBPQ�@LLHFKD�QFJB�•OPQ�
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PR?PQFQRQFLKP�CLO�QELPB�TFQE�AFBQ>OV�OBPQOF@QFLKP�LO
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4EB KBUQ PQBM FP QL D>QEBO >KA MOBM QEB FKDOBAFBKQP� #BDFK @LLHFKD
LKIV >CQBO VLR @IB>OIV RKABOPQ>KA QEB OB@FMB >KA E>SB @LJMIBQBA
VLRO:6@2 2; =9.02 � 'LIILT QEB FKPQOR@QFLKP PQBM ?V PQBM >KA OBCBO
QL�QEB�OB@FMB�>P�KBBABA�QL�BKPROB�VLR�>OB�LK�QO>@H�
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FKQBO@E>KDB>?IV�����

x 7BFDEQ�JB>PROBP�EB>SFKBPP�	B�D��DO>JP�LRK@BP�LO
MLRKAP
��6LIRJB�	EBFDEQ�JRIQFMIFBA�?V�TFAQE�?V�SLIRJB

JB>PROBP�•IIBA�PM>@B�	B�D��€RFA�LRK@BP�QB>PMLLKP
Q>?IBPMLLKP�@RMP�MFKQP�NR>OQP�D>IILKP�IFQBOP
����� 4L
@I>OFCV�LRK@BP�JB>PROB�TBFDEQ�>KA�€RFA�LRK@BP�JB>PROB
SLIRJB�	IFNRFAP
��'LO�BU>JMIB�LKB�E>IC�@RM�LC�RK@LLHBA
OF@B�TBFDEP�JLOB�QE>K�LKB�E>IC�@RM�LC�@LLHBA�OF@B�

x „KDOBAFBKQP�>OB�TBFDEBA�RPFKD�AFƒBOBKQ�P@>IBP�TEF@E�>OB
MOFJ>OFIV�RPBA�?V�@LJJBO@F>I�LMBO>QFLKP�QL�LMQFJFWB
MOB@FPFLK�>KA�OBAR@B�T>PQB����� 'LO�FKPQ>K@B�PMOFKD�QVMB
P@>IBP�>OB�RPBA�QL�JB>PROB�AOV�FKDOBAFBKQP�PR@E�>P�DO>FKP
>KA�?B>KP��"�?>HBOuP�P@>IB�FP�RPBA�QL�JB>PROB�?>HFKD
FKDOBAFBKQP��� 'LO�ELJB�RPB�>�AFDFQ>I�P@>IB�PBOSBP�QEB
P>JB�MROMLPB��)LTBSBO�PLJB�OB@FMBP�AL�KLQ�OBNRFOB
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"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�
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%?<�)6=�„Q�Q>HBP�QEB�P>JB�>JLRKQ�LC�QFJB�QL

MOBM>OB�IBKQFI�>KA�PMIFQ�MB>P�>P�FQ�Q>HBP�QL�MOBM>OB

@BOQ>FK�S>OFBQFBP�LC�M>PQ>�>KA�OF@B��'LO�JLOB

FKCLOJ>QFLK�LK�ELT�QL�@LLH�MRIPBP�PBB(BQ�$LLHFKD

>KA.RQOFQFLK�0OLCBPPFLK>IPCOLJ�53"�0RIPBP�

„-0"$4 /' $//+„.( /. .542„&.43

7>QBO�PLIR?IB SFQ>JFKP 	F�B� # SFQ>JFKP >KA SFQ>JFK $
 >OB JLOB
PRP@BMQF?IB QL KRQOFBKQ ABDO>A>QFLK QE>K C>Q�PLIR?IB SFQ>JFKP 	"
% & >KA +
 ?B@>RPB T>QBO ILPP ?BDFKP >P PLLK >P QEB MOLAR@B FP
MF@HBA COLJ FQP MI>KQ PLRO@B� 4BJMBO>QROB J>K>DBJBKQ FP JLPQ
FJMLOQ>KQ CLO MOBSBKQFKD KRQOFBKQ ILPP� %ROFKD PQLO>DB SFQ>JFKP
$ ILPPBP >OB >@@BIBO>QBA TFQE EFDEBO QBJMBO>QROBP >KA ILKDBO
ARO>QFLK�FK�PQLO>DB�@LKQ>FKP�>KA�RKFQP�	PBB�4>?IB����
������

7EBK @LLHFKD TFQE T>QBO T>QBO�PLIR?IB SFQ>JFKP ABDO>AB >KA
>OB ILPQ FK QEB T>QBO TFQE EB>Q� 7EBK @LLHFKD TFQE LFI C>Q�PLIR?IB
SFQ>JFKP ABDO>AB FKQL QEB C>Q������ " ORIB LC QERJ? FP QL @LKPRJB
QEB T>QBO LO LFI QE>Q QEB CLLA FP @LLHBA FK QL PQFII OB@BFSB JLOB LC
QEB�SFQ>JFKP�QE>Q�ABDO>ABA�COLJ�QEB�CLLA�

->KV PQRAFBP FKAF@>QB QE>Q SFQ>JFK $ FP B>PFIV ILPQ AROFKD @LLHFKD
ARB QL FQP T>QBO PLIR?FIFQV >KA QBJMBO>QROB PBKPFQFSFQV� )FDEBO
@LLHFKD QBJMBO>QROBP >KA ILKDBO @LLHFKD QFJBP M>OQF@RI>OIV
FK@OB>PB QEB ILPP LC SFQ>JFK $� "IQELRDE QEB KRQOFBKQ ILPP S>OFBP
ABMBKAFKD LK QEB SBDBQ>?IB PQB>JFKD LO JF@OLT>SFKD TFQE
JFKFJ>I LO KL T>QBO FP FAB>I QL J>FKQ>FK KRQOFBKQ FKQBDOFQV� >KA
PQB>JFKD >KA LO PQFO�COVFKD EBIMP MOBPBOSB QEB SFQ>JFK MOL•IB LC
SBDBQ>?IBP�CLO�QEFP�P>JB�OB>PLK������
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P>JMIBP�AB•@FBKQ�FK�SFQ>JFK�$�>KA�KRQOFBKQ�OBQBKQFLK

O>KDBA�COLJ����QL���������SFQ>JFK�$�ILPP�T>P

DOB>QBPQ�FK�?LFIBA�@E>OA��"@@LOAFKD�QL�QEB�OBQBKQFLK

O>QB�LC�QEB�P>JMIBP�TEF@E�O>KDBA�COLJ��������QL
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4EB�OBQBKQFLK�LC�SFQ>JFK�$�FK�>II�SBDBQ>?IBP�BU@BMQ

?OL@@LIF�T>P�OBAR@BA�COLJ����QL��������?V

PQB>JFKD��6FQ>JFK�$�IBSBIP�TBOB�KLQ�PFDKF•@>KQIV

>ƒB@QBA�?V�JF@OLT>SB�@LLHFKD�>KA�TEBK�PQB>JBA

LO�JF@OLT>SBA�PMFK>@E�@>OOLQP�PTBBQ�MLQ>QLBP�>KA

?OL@@LIF�E>A�EFDE�OBQBKQFLK�O>QBP�	����
��„K@OB>PBA

IBSBIP�LC�SFQ>JFK�$�>OB�>PPL@F>QBA�TFQE�IBPP�T>QBO�RPB

>KA�PELOQBO�@LLHFKD�QFJBP���
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"@@LOAFKD QL QEB '%" CLLA
T>PQB FK QEB 5KFQBA 3Q>QBP FP
BPQFJ>QBA QL O>KDB COLJ
?BQTBBK ��� >KA ��� LC QEB
CLLA PRMMIV� 4EBPB •DROBP
?>PBA LK BPQFJ>QBP COLJ QEB
53%" &@LKLJF@ 2BPB>O@E
3BOSF@B LC ��� CLLA ILPP >Q QEB
OBQ>FI >KA @LKPRJBO IBSBIP
@LOOBPMLKABA QL
>MMOLUFJ>QBIV ��� ?FIIFLK
MLRKAP >KA ���� ?FIIFLK TLOQE
LC�CLLA�FK������ ��

'FKAFKD T>VP QL JFKFJFWB QEFP
ILPP >KA T>PQB @LRIA CLPQBO
J>KV ?BKB•QP QL PL@FBQV
FK@IRAFKD OBAR@FKD CLLA
FKPB@ROFQV P>SFKD JLKBV
@LKPBOSFKD BKBODV >KA
JFQFD>QFKD @IFJ>QB @E>KDB ?V ILTBOFKD DOBBKELRPB D>P BJFPPFLKP
COLJ�OLQQFKD�CLLA�FK�I>KA•IIP���

,>KA T>QBO I>?LO BKBODV >KA LQEBO FKMRQP >OB RPBA FK
MOLAR@FKD MOL@BPPFKD QO>KPMLOQFKD MOBM>OFKD PQLOFKD >KA
AFPMLPFKD LC AFP@>OABA CLLA� 4LM @LKQOF?RQLOP QL CLLA T>PQB
FK@IRAB PMLFIBA MOLAR@B >KA JB>Q RKB>QBK IBCQLSBOP >KA >
JFPRKABOPQ>KAFKD�LC�v?BPQ�?Vw�A>QBP���

/KB OB>PLK CLO MOBJ>QROB CLLA T>PQB FP QEB CLLA >KA MOLAR@Q
A>QFKD FK@IRAFKD QEB v?BPQ FC RPBA ?V�?BCLOBw vPBII ?Vw vRPB ?Vw >KA
vCOBBWB ?Vw A>QBP TEF@E MOLJMQ @LKPRJBOP QL QEOLT >T>V CLLA
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FQBJP ?BCLOB QEBFO QORB BUMFO>QFLK A>QB 	TEBK QEBV >OB KL ILKDBO
P>CB�QL�@LKPRJB
�

4L >SLFA AFP@>OAFKD CLLA MOBJ>QROBIV LO ?BCLOB FQP BUMFO>QFLK
A>QB OB>A JLOB COLJ QEB 53%" >?LRQ'LLA 0OLAR@Q %>QFKD� 'LO >
@LJMIBQB DRFAB LK CLLA PQLO>DB >KA P>CBQV QL MOBSBKQ CLLA T>PQB
'LLA +BBMBOT>P @OB>QBA ?V QEB 53%" $LOKBII 5KFSBOPFQV >KA QEB
'LLA�->OHBQFKD�„KPQFQRQB�

�<<1� 22=2?
"@@BPP QEB 'LLA +BBMBO QLLI LK QEB TB? LO ALTKIL>A FQ LK VLRO

PJ>OQMELKB�

x 'LO�QEB�TB?

x 'LO�"KAOLFA�ABSF@BP

x 'LO�"MMIB�ABSF@BP

7>Q@E QEFPSFABL COLJ QEB 5KFSBOPFQV LC "OFWLK> $LLMBO>QFSB
&UQBKPFLK�FK�9>S>M>F�$LRKQVLK�P>CBIV�PQLOFKD�FQBJP�QE>Q�@>K�PMLFI�

/KB�LO�JLOB�FKQBO>@QFSB�BIBJBKQP�E>P�?BBK�BU@IRABA

COLJ�QEFP�SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�QEBJ�LKIFKB

EBOB�EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����LBJ?BA��

0OLAR@Q I>?BIFKD PELMMFKD LOABOFKD I>?BIFKD CLLAP >Q ELJB >KA
PQLO>DB >IPL MI>V > OLIB FK CLLA T>PQB� „C QEBOB >OB €>TP FK QEBPB
PVPQBJP QEBK CLLA T>PQB FP FKBSFQ>?IB� 'LLA T>PQB @>K >IPL ?B RPBA
QL @OB>QB @LJMLPQ LO CBBA >KFJ>IP������ 7ELIBPLJB CLLA QE>Q TFII
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KLQ ?B PLIA LO @LKPRJBA ?BCLOB BUMFO>QFLK @>K ?B ALK>QBA QL3<<1
/.;8@ >KA�M>KQOFBP�CROQEBO�OBAR@FKD�CLLA�T>PQB���
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SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����E�M���
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7EF@E FQBJP >OB @LKPFABOBA OB@V@I>?IB ABMBKAP LK IL@>I
OBDRI>QFLKP� 4VMF@>IIV @>OA?L>OA M>MBO CLLA ?LUBP ?BSBO>DB
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@>KP DI>PP ?LQQIBP G>OP 	DI>PP >KA MI>PQF@
 GRDP >KA MI>PQF@ ?LQQIBP
>KA @>MP >OB OB@V@I>?IB� 0I>PQF@ ?>DP >KA TO>MP >OB >IPL OB@V@I>?IB
?RQ QEBV @>KKLQ ?B OB@V@IBA FK @RO?PFAB ?FKP��� ,B>OK JLOB >?LRQ
VLRO IL@>I OB@V@IFKD LMQFLKP >Q&>OQE��� LO2B@V@IB .>QFLK� 'LO JLOB
FKCLOJ>QFLK PBB)LT %L „ 2B@V@IB $LJJLK 2B@V@I>?IBPCOLJ QEB
53�&KSFOLKJBKQ>I�0OLQB@QFLK�"DBK@V�

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����E�M���

+BV�4>HB>T>VP

x 0O>@QF@FKD�QEB���PQBMPs$IB>K�3BM>O>QB�$LLH�$EFIIsFP

@OR@F>I�CLO�MOBSBKQFKD�QEB�PMOB>A�LC�E>OJCRI�?>@QBOF>�>KA

SFORPBP�>KA�BKPROFKD�CLLA�P>CBQV��„Q�FP�>IPL�FJMLOQ>KQ�QL

PQ>V�FKCLOJBA�>?LRQ�CLLA�OB@>IIP�>KA�OB@LDKFWB�QEB�PFDKP�LC

CLLA?LOKB�FIIKBPPBP�PL�MOLJMQ�JBAF@>I�>QQBKQFLK�@>K�?B

PLRDEQ�

x 3JBII�>KA�Q>PQB�>OB�FKQBDO>I�M>OQP�LC�LRO�PBKPLOV

BUMBOFBK@B�TFQE�QEB�LIC>@QLOV�PVPQBJ�MI>VFKD�>�@OR@F>I�OLIB

FK�MBO@BFSFKD�€>SLO�QEOLRDE�?LQE�QEBOBQOLK>P>I>KA

LOQELK>P>IM>QET>VP�
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x ->PQBOFKD�CRKA>JBKQ>I�@LLHFKD�JBQELAP�>KA�RPFKD

MOLMBO�HKFCB�QB@EKFNRBP�BKPROB�VLR�@>K�MOBM>OB�>�S>OFBQV

LC�CLLAP�P>CBIV�>KA�B•@FBKQIV�

2&'&2&.$&3

�� 53�%BM>OQJBKQ�LC�"DOF@RIQROB�53�%BM>OQJBKQ�LC�)B>IQE
>KA�)RJ>K�3BOSF@BP��<8G4EL�!H<78?<A8F�9BE��@8E<64AF	
��
��� ���QE�BA��%B@BJ?BO�������"@@BPPBA�/@QL?BO���
����� EQQMP���TTT�AFBQ>OVDRFABIFKBP�DLS

�� -FIIP 3�#OLTK�)�7OFBABK�7�7EFQB�-�"A>JP�*�
'OBNRBK@V�LC�B>QFKD�ELJB�@LLHBA�JB>IP�>KA�MLQBKQF>I
?BKB•QP�CLO�AFBQ�>KA�EB>IQE��@OLPP�PB@QFLK>I�>K>IVPFP�LC�>
MLMRI>QFLK�?>PBA�@LELOQ�PQRAV�_AG�#�8;4I 'HGE);LF��6G�
�������	�
����� ALF���������P���������������V

�� -@(LT>K�,�0LQ�(+�3QBMEBK�"-�BQ�>I��4EB�FK€RBK@B�LC
PL@FL�ABJLDO>MEF@�MPV@ELILDF@>I�>KA�HKLTIBADB�OBI>QBA
S>OF>?IBP�>ILKDPFAB�MBO@BFSBA�@LLHFKD�>KA�CLLA�PHFIIP
>?FIFQFBP�FK�QEB�MOBAF@QFLK�LC�AFBQ�NR>IFQV�FK�>ARIQP��>
K>QFLK>IIV�OBMOBPBKQ>QFSB�@OLPP�PB@QFLK>I�PQRAV�_AG�#�8;4I
'HGE);LF��6G���������	�
����� ALF���������
P����������������

�� 3>HPBK>�-*�/HOBKQ�"�"KBHTB�4�BQ�>I��"JBOF@>uP�B>QFKD
E>?FQP��CLLA�>T>V�COLJ�ELJB�&@LKLJF@�„KCLOJ>QFLK
#RIIBQFK�.L��	&„#����
� 53�%BM>OQJBKQ�LC�"DOF@RIQROB�
��������

�� 3JFQE�,0�.D�37�0LMHFK�#-��4OBKAP�FK�53�ELJB�CLLA
MOBM>O>QFLK�>KA�@LKPRJMQFLK��>K>IVPFP�LC�K>QFLK>I
KRQOFQFLK�PROSBVP�>KA�QFJB�RPB�PQRAFBP�COLJ�����r�����QL
����r����� 'HGE#������������� ALF���������

��� )/0& 7„,3/.



���������������

�� 2>?BO�-�$E>KAO>�*�5M>AEV>V>�-�BQ�>I��"K�BSFABK@B�
?>PBA�@LK@BMQR>I�CO>JBTLOH�LC�EB>IQEV�@LLHFKD�)E8I�&87
+8C����������� r ��� ALF���������G�MJBAO������������

�� "?LRQ�CLRO�PQBMP�QL�CLLA�P>CBQV��$BKQBOP�CLO�%FPB>PB
$LKQOLI�>KA�0OBSBKQFLK��->O@E����������"@@BPPBA
/@QL?BO��������� EQQMP���TTT�@A@�DLS�CLLA�P>CBQV�
MOBSBKQFLK� $%$=""OBC=6>I�EQQMP���TTT�@A@�DLS�
CLLAP>CBQV�HBBM�CLLA�P>CB�EQJI

�� 3>CB�JFKFJRJ�FKQBOK>I�QBJMBO>QROB�@E>OQ�'LLA�3>CBQV
>KA�„KPMB@QFLK�3BOSF@B53�%BM>OQJBKQ�LC�"DOF@RIQROB�
->V����������"@@BPPBA /@QL?BO�������� �
EQQMP���TTT�CPFP�RPA>�DLS�CLLA�P>CBQV�P>CB�CLLA�
E>KAIFKD�>KA�MOBM>O>QFLK�CLLA�P>CBQV�?>PF@P�P>CB�
QBJMBO>QROB�@E>OQ

�� "MMIF>K@B�QEBOJLJBQBOP��'LLA�3>CBQV�>KA�„KPMB@QFLK
3BOSF@B�53�%BM>OQJBKQ�LC�"DOF@RIQROB� "RDRPQ��������
/@QL?BO��������� EQQM���TTT�CPFP�RPA>�DLS�CLLA�P>CBQV�
P>CB�CLLA�E>KAIFKD�>KA�MOBM>O>QFLK�CLLA�P>CBQV�?>PF@P�
>MMIF>K@B�QEBOJLJBQBOP

��� 3EBIC�PQ>?IB�CLLA�P>CBQV��'LLA�3>CBQV�>KA�„KPMB@QFLK
3BOSF@B�53�%BM>OQJBKQ�LC�"DOF@RIQROB��->O@E���������
"@@BPPBA�/@QL?BO���������EQQM���TTT�CPFP�RPA>�DLS�
CLLA�P>CBQV�P>CB�CLLA�E>KAIFKD�>KA�MOBM>O>QFLK�CLLA�
P>CBQV�?>PF@P�PEBIC�PQ>?IB�CLLA

��� 3>CB�CLLA�E>KAIFKD��53�'LLA�>KA�%ORD�"AJFKFPQO>QFLK�
.LSBJ?BO���������"@@BPPBA /@QL?BO�������� �
EQQMP���TTT�CA>�DLS�CLLA�?RV�PQLOB�PBOSB�P>CB�CLLA�P>CB�
CLLA�E>KAIFKD

��� +BBM�CLLA�P>CB��'LLA�P>CBQV�?>PF@P��'LLA�3>CBQV�>KA
„KPMB@QFLK�3BOSF@B 53�%BM>OQJBKQ�LC�"DOF@RIQROB�
"@@BPPBA/@QL?BO�������� � EQQM���TTT�CPFP�RPA>�DLS�
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CLLA�P>CBQV�P>CB�CLLA�E>KAIFKD�>KA�MOBM>O>QFLK�CLLA�
P>CBQV�?>PF@P�PQBMP�HBBM�CLLA�P>CB

��� 2B@>IIPJ >OHBQT FQEAO>T>IP�� P>CBQV>IBOQP��53 'LLA�>KA
%ORD�"AJFKFPQO>QFLK�.LSBJ?BO���������"@@BPPBA
/@QL?BO�������� � EQQMP���TTT�CA>�DLS�P>CBQV�OB@>IIP�
J>OHBQ�TFQEAO>T>IP�P>CBQV�>IBOQP

��� *F>KD�4"��)B>IQE�?BKB•QP�LC�@RIFK>OV�EBO?P�>KA�PMF@BP�#
�(���_AG ����������	�
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Chapter 3: Enjoying Food at
Home and BeyondÑOur
Relationship with Food

�L �F;?8L &HAEB	 &)"	 +�'	 ����,� $4G8?LA �4E>8E	 &,	 +�'� "BC8
0<?FBA	�&)"	�+�'	�#8AA<98E�)4E?<A	�&)"	��BAFG4A68��8??	�&��

,GH78AG6BAGE<5HGBEF� �<8:B *H8M474	 &<4 (6;B4	 '4G4?<4 +B7E<:H8M	
#H?<8GG8�+<6B	�'<6B?8�&4MBA	�,45E<A4�+8LABF4

„.42/%5$4„/.

$RIFK>OV JBAF@FKB PRMMLOQP FKAFSFAR>IP FK IFCBILKD EB>IQEV B>QFKD
M>QQBOKP� &ƒB@QFSB PRMMLOQ JRPQ @LKPFABO QEB @LRKQIBPP T>VP QE>Q
FKAFSFAR>IP FKQBO>@Q TFQE CLLA >KA FQP JB>KFKD FK QEBFO IFSBP� 'LLA
FP KLROFPEFKD ?BVLKA QEB KRQOFBKQP >KA BKBODV ABOFSBA COLJ FQ�
$RIFK>OV JBAF@FKB OB@LDKFWBP >KA PRMMLOQP QEB JRIQFC>@BQBA
OBI>QFLKPEFM�MBLMIB�E>SB�TFQE�CLLA�

3RPQ>FKFKD > EB>IQEV B>QFKD M>QQBOK OBNRFOBP > EB>IQEV
OBI>QFLKPEFM TFQE CLLA TEF@E ELKLOP QEB PL@F>I @RIQRO>I >KA
BJLQFLK>I FJMLOQ>K@B LC CLLA >ILKD TFQE FQP KRQOFQFLK>I S>IRB�
'IBUF?FIFQV FP HBV� &JMLTBOFKD MBLMIB QL MROPRB QEB S>OFLRP
MIB>PROBP CLLA ?OFKDP QEBJ @>K EBIM QEBJ PRPQ>FK EB>IQE�
MOLJLQFKD�?BE>SFLOP�JLOB�PL�QE>K�OBPQOF@QFSB�OFDFA�ORIBP�

4L MOLJLQB IFCBILKD EB>IQEV B>QFKD M>QQBOKP @RIFK>OV JBAF@FKB

�� )/0& 7„,3/.
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PBBHP QLEBIM MBLMIBABSBILM @LLHFKD PHFIIP >KA FQMOLJLQBP
CB>PF?IB ?BE>SFLO>I @E>KDBP @LJM>QF?IB TFQE > MBOPLKuP ?BIFBCP
MOBCBOBK@BP >KA QO>AFQFLKP�'OLJ > JBAF@>I MBOPMB@QFSB > CBA
MBOPLK FP > EB>IQEV MBOPLK PL •KAFKD T>VP QL PRMMLOQ CLLA @ELF@BP
>KA M>QQBOKP QE>Q P>QFPCV >II >PMB@QP LC EB>IQE FK@IRAFKD
MPV@ELPL@F>I EB>IQE FP HBV QL ABSBILMFKD >KA J>FKQ>FKFKD >
vKLROFPEFKDw�OBI>QFLKPEFM�TFQE�CLLA�

„Q FP FJMLOQ>KQ QL OBJBJ?BO QE>Q TBFDEQ ALBP KLQ KB@BPP>OFIV
BNR>QB QL EB>IQE KLO ALBP FQ ABQBOJFKB > MBOPLKuP S>IRB LO TLOQE�
'LO QELPB TFQE IFJFQBA OBPLRO@BP L?Q>FKFKD >K >ABNR>QB PRMMIV LC
CLLA >KA >ABNR>QB BKBODV >KA KRQOFBKQP @>K ?B AF•@RIQ� %FBQ>OV
OB@LJJBKA>QFLKP ?V EB>IQE MOLCBPPFLK>IP JRPQ ?B J>AB TFQE >K
>T>OBKBPP LC QEB MLQBKQF>I IFJFQ>QFLKP QL OBDRI>O >@@BPP QL
KRQOFQFLRP CLLAP >KA QEB @LPQ�2BPMB@Q >KA AFDKFQV >OB @BKQO>I QL
EB>IQE MOLJLQFLK >KA BƒLOQP QL EBIM > MBOPLK ?RFIA > EB>IQEV
OBI>QFLKPEFM�TFQE�CLLA�
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 BB7Y5L $4@CHF)EB7H6G<BA<F�HF87�HA78E�4)8K8?F%<68AF8�

X BB7 <F 8I8ELJ;8E8� _G C8A8GE4G8F 8I8ELG;<A:UBHE CB?<G<6F	 FB6<B?B:L	
4AG;EBCB?B:L� _GWF G;8 J4L J8 AHEGHE8 BHEF8?I8F	 BHE 94@<?L	 BHE 9E<8A7F�
_GWF G;8 J4L J8 8AG8EG4<A	 G;8 J4L J8 FB6<4?<M8� _GWF G;8 J4L J8 6BAA86G
J<G; BG;8EF	 G;8 J4L J8 8KC?4<A BHE 6H?GHE8	 68?85E4G8 BHE @<?8FGBA8F�
�A7 G;8E8 4E8 4?J4LF FB @4AL @BE8 78?<6<BHF G;<A:F GB 84GZ  BB7 <F 4
HA<[8E�Y�U�!4<?�,<@@BAF�
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)B>IQE >KA FQP MROPRFQ E>SBJ>KV I>VBOP >KA>OB>ƒB@QBA?V J>KV
C>@QLOP� 'LLA FP > DLLA BU>JMIB LC > C>@QLO TFQE > @LJMIBU
FK€RBK@B LK EB>IQE� 'LLA MOLSFABP QEB KRQOFBKQP BPPBKQF>I CLO
DOLTQE >KA CRK@QFLK ?RQ FQP FJM>@Q FP JR@E JLOB QE>K PFJMIB
?FLILDV� 'LLA ELIAP > PQLOV QE>Q FP RKFNRB QL >K FKAFSFAR>I >KA QE>Q
FP�OLLQBA�FK�QEBFO�BKSFOLKJBKQP�C>JFIFBP�>KA�@RIQROB�

" MBOPLKuP OBI>QFLKPEFM TFQE CLLA >KA QEBFO ?LAV PQ>OQP B>OIV >KA
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@>K ?B AFPORMQBA FC QEB MBOPLK>I K>QROB LC CLLA >KA QEB S>OFBQV LC
C>@QLOP QE>Q FK€RBK@B FQ >OB KLQ RKABOPQLLA >KA ELKLOBA� 3LJB
CLLAP KLROFPE LRO ?LAFBP� LQEBOP KLROFPE LRO PLRIP >KA @OB>QB
@LKKB@QFLK� "II CLLAP PBOSB > MROMLPB >KA TE>Q FP >S>FI>?IB QL
B>Q >KA TE>Q FP B>QBK EBIM BPQ>?IFPE >ABNR>@Vs QEB ?>PFP LC >KV
EB>IQEV�OBI>QFLKPEFM�TFQE�CLLA�

" EB>IQEV OBI>QFLKPEFM ?BQTBBK CLLA >KA QEB ?LAV FP €BUF?IB
KLKGRADJBKQ>I >KA KLKOBPQOF@QFSB >KA @LKPFABOP IFSBA
BUMBOFBK@BP @RIQROB >KAQEB3<<1 2;C6?<;:2;A 	�� " EB>IQEV
OBI>QFLKPEFM TFQE CLLA CLOBDLBP1605<A<:<B@ A56;86;4  >IILTP CLO
OBI>UBA B>QFKD AB@OB>PBP MOBPPROB ?V IFJFQFKD ORIBPOBI>QFSB QLCLLA
>KA�BJ?O>@BP?LAV�AFSBOPFQV�

" EB>IQEV OBI>QFLKPEFM TFQE CLLA MOLJLQBP PRPQ>FK>?IB CLLA
MO>@QF@BP ?B@>RPB LC €BUF?FIFQV� „Q FP KLQ BKLRDE QL MOLJLQB
?>I>K@BA KRQOFQFLK E>?FQP FC QELPB MO>@QF@BP >OB KLQ PRPQ>FK>?IB�
2BPQOF@QFSB >KA OFDFA CLLA ?BIFBCP >KA ORIBP >OB KLQ PRPQ>FK>?IB LSBO
QFJB >KA QEBV FK@OB>PB QEB OFPH LC MLLO EB>IQE LRQ@LJBP >KA QEB
ABSBILMJBKQ�LC�AFPLOABOBA�B>QFKD���

0BLMIB >OB BUMBOQP LK QEBFO LTK ?LAFBP� QEBV HKLT ELT QEBV
OBPMLKA QL CLLA >KA TE>Q QORIV MOLSFABP P>QFPC>@QFLK >KA MIB>PROB�
&JMLTBOFKD FKAFSFAR>IP QL MROPRB MIB>PROB @>K DL E>KA FK E>KA
TFQE BJMLTBOFKD FKAFSFAR>IP >KA @LJJRKFQFBP QL BKD>DB FK EB>IQE�
MOLJLQFKD ?BE>SFLOP�� 4EFP FP BPMB@F>IIV QORB TEBK TB BK@LRO>DB
OF@E AFSBOPB0B9AB?.99F .==?<=?6.A2CLLA LMQFLKP TFQELRQ LSBOIV
CL@RPFKD�LK�?LAV�PFWB�

,LLHFKD >Q MBLMIB >KA @LJJRKFQFBP >P BUMBOQP FP SFQ>I QL ?RFIAFKD
QORPQFKD >KA MLPFQFSB OBI>QFLKPEFMP TFQE @LJJRKFQFBP QE>Q PRMMLOQ
QEBFO IFSBA BUMBOFBK@BP� 5KABOPQ>KAFKD @LJJRKFQFBP >KA MBLMIBuP
CLLA PQLOFBP MOLSFABP MO>@QFQFLKBOP FJMLOQ>KQ FKPFDEQ� 4EFP
>T>OBKBPP >KA RKABOPQ>KAFKD >IILT MOLSFABOP QL BKD>DB FK JLOB
JB>KFKDCRI >KA PRPQ>FK>?IB @E>KDB Q>IHQE>QFP JLOB FKCLOJBA QE>K
BUQBOK>I >KA DBKBO>I CLLA >KAKRQOFQFLK OB@LJJBKA>QFLKP��� 4EFP
RKABOPQ>KAFKD >KA >PPBQ�?>PBA QEFKHFKD @>K EBIM ?RFIA >
@LII>?LO>QFSB >KA OBPMB@QCRI MOL@BPP LC IB>OKFKD ELT QL FK@LOMLO>QB
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KLROFPEFKD CLLAPFKQL MBLMIBuP IFSBP� )BIMFKD MBLMIB TLOH TFQE TE>Q
FP >S>FI>?IB QL QEBJ >KA Q>IHFKD >?LRQ CLLA COLJ > MLPFQFSB
MBOPMB@QFSB @>K OBJFKA QEBJ QE>Q TBuSB >IT>VP HKLTK ELT QL CBBA
LROPBISBP��TB�GRPQ�KBBA�QL�IFPQBK�QL�FKKBO�@RBP�>KA�ELKLO�QEBJ�

4EFP @E>MQBO BUMILOBPTE>Q>ƒB@QPLRO OBI>QFLKPEFM TFQE CLLA QEB
CLLA BKSFOLKJBKQ>KA ELT QL FK@LOMLO>QB MIB>PROB COLJ > MI>@B
LCKLKGRADJBKQ >KAOBSFBTPQEB FJMLOQ>K@B LC @LJFKD QLDBQEBO >P
FKAFSFAR>IP FK @LJJRKFQFBP >KA C>JFIFBP QL BKGLV > JB>I >Q ELJB
>KA�BIPBTEBOB�

�<:=92E��.0A<?@

 <:HE8����� <:HE8�����  4@<?L�7LA4@<6F4A7�64E8:<I8EFWE8?4G<BAF;<CFJ<G;�9BB7�64A�F;4C8

<A7<I<7H4?�E8?4G<BAF;<CF�J<G;�9BB7�J8??�<AGB�G;8�9HGHE8� X 4@<?L�"4I<A:��<AA8E

-B:8G;8EY5L �H:HFG�78�+<6;8?<8H<F�HF87�HA78E�4)8K8?F%<68AF8�

->KV FKQBOPB@QFKD C>@QLOPFK€RBK@B> MBOPLKuP OBI>QFLKPEFM TFQE
CLLA�� 4EBPB C>@QLOP FK@IRAB BUQBOK>I >KA FKQBOK>I FK€RBK@BP PR@E
>P JBPP>DBP >?LRQ CLLA EFBO>O@EV COLJ C>JFIV AL@QLOP>KA
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QB>@EBOP >KA LQEBO C>@QLOP PR@E >P DBKBQF@P QO>RJ>QF@
BUMBOFBK@BP >KA CLLA >@@BPP��� 4EB FAB> QE>Q >K FKAFSFAR>I FP FK
CRII @LKQOLI LC QEBPB C>@QLOP FP JFPDRFABA� 4EFP ABPFOB QL @LKQOLI
CLLA @>K ?B QEB PLRO@B LC ?I>JB >KA PE>JB OBD>OAFKD QEB @ELF@BP
MBLMIB�J>HBOBD>OAFKDCLLA�>KA�DBKBO>I�@>OB�CLO�QEBFO?LAV�

4EB BKSFOLKJBKQ >KA@<06.9 ;<?:@QE>Q >OB @OB>QBA >OLRKA CLLA
FK€RBK@BELT MBLMIB OBI>QB >KA FKQBO>@Q TFQE CLLA� 3L@F>I KLOJP
>OB LCQBK ?>PBA LK TE>Q MBLMIB ?BIFBSB QL ?B KLOJ>I QVMF@>I LO
>MMOLMOF>QB� 3L@F>I KLOJP @>K CRK@QFLK >P RKPMLHBK ORIBP LO
DRFABIFKBP CLO ELT MBLMIB ?BE>SB >KA >OB BUMB@QBA QL ?BE>SB�
0BLMIB DBKBO>IIV CLIILT PL@F>I KLOJP ?B@>RPB QEBV T>KQ QL •Q FK
TFQE�QEB�MBLMIB>OLRKA�QEBJ��

3L@F>I�KLOJ�C>@QLOP�QE>Q�FK€RBK@B�CLLA�@ELF@BPFK@IRAB�

x �62A�0B9AB?2

x v(LLAw�SPv?>Aw�CLLA�JBPP>DBP

x 3L@F>I�JBAF>�AFPMI>VFKD�QEB�vOFDEQ�T>V�QL�B>Qw

x 3L@FBQ>I�LO�C>JFIV�CLLA�?BIFBCP�>QQFQRABP

x 7BPQBOKFWBA�CLLAP�?BFKD�I>?BIBA�vEB>IQEVw�TEFIB0B9AB?.9
3<<1@>OBABJL KFWBA�

%FBQ @RIQROB BK@LRO>DBP AFBQFKD ?BE>SFLOP >PPL@F>QBA TFQE ILKD�
QBOJ EB>IQE @LKPBNRBK@BP PR@E >P JRP@IB ILPP COLJ OBMB>QBA
TBFDEQ ILPP >QQBJMQP TB>HBKBA ?LKBP EFDE ?ILLA MOBPPROB >KA
@EOLKF@ FK€>JJ>QFLK�%FBQFKD >IPL FK@OB>PBP QEB OFPH LC MLLO ?LAV
FJ>DB�>KA�FP�>�PQOLKD�@LKQOF?RQLO�QL�B>QFKD�AFPLOABOP��

%FBQ @RIQROB FP >II >OLRKA ?B@>RPB QEB AOFSB CLO TBFDEQ ILPP >KA
vEB>IQEw LO vTBIIKBPPw FP >AG>@BKQ QL JLO>IFQV >KA PL@F>I PQ>QRP���

4EFP>ƒB@QPQEB OBI>QFLKPEFM TFQE CLLA ?B@>RPB FQ @>RPBP >
AFPORMQFLK FK ?BFKD >?IB QL IFPQBK QL QEB ?LAVuP KBBAP >KA FQ@>K
@>RPB FKQBOK>I GRADJBKQ LC CLLA @ELF@BP FC QEBV AL KLQ >IFDK TFQE
TE>Q�FP�SFBTBA�>P�EB>IQEV�LO�KRQOFQFLRP�

7EBK CLLA FP KLQ >@@BPPF?IB >KA TEBK IFCB FP PQOBPPCRI ARB QL
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BKSFOLKJBKQ>I C>@QLOP 	B�D� RKPQ>?IB ELRPFKD RKP>CB PM>@BP
•K>K@F>I FKPB@ROFQV56@A<?60.9 A?.B:.� @F@A2:60 ?.06@:
 FQuP
@E>IIBKDFKD QL E>SB > MB>@BCRI OBI>QFLKPEFM TFQE CLLA� "K BU>JMIB
LC QEFP TLRIA ?B T>KQFKD QL B>Q PLJBQEFKD ?B@>RPB VLR CBBI ERKDOV
?RQ QEB CLLA >S>FI>?IB FP @LKSBKFBK@B CLLA LO LKIV CLLAP QE>Q AFBQ
@RIQROB E>P ABBJBA vRKEB>IQEVw PL VLR PHFM QEB JB>I FK CB>O LC
TBFDEQ D>FK >KA CROQEBO PQFDJ>TEF@EHBBMPVLRFK > KBD>QFSB @V@IB
TFQEVLROOBI>QFLKPEFM�TFQE�CLLA���

4EFP @>K ?B CROQEBO @LJMIF@>QBA FC > MBOPLK QEBK B>QP TEBK QEBV
>OB ERKDOV ?RQ LRQPFAB QEB ORIBP QE>Q AFBQ @RIQROB E>P AF@Q>QBA� 4EB
MBOPLKQEBKJ>V CBBI DRFIQ >KA PE>JB CLO QELPB @ELF@BP� QE>KHP
QL0<;N?:.A6<; /6.@  QEFP QEBK BOLABP QORPQ TFQEFK QEB ?LAV� 4EFP
MEBKLJBKLK HBBMP MBLMIB FK QEB @V@IB LC KLQ QORPQFKD QEBFO ?LAFBP
TEBK FQ @LJBP QL CLLA� 4EBV ?BIFBSB > CLLA FP ?>A CLO QEBJTEF@E
@OB>QBP > MLTBO PQORDDIB TFQE QEFP CLLA >KA TEBK QEBV AL B>Q
FQ QEBVJ>V BKA RM CBBIFKD QEBV E>SB QL B>Q > ILQ ?B@>RPB FQ FP
>K vLƒr IFJFQPw CLLA� 4ERP @LK•OJFKD QE>Q QEFP CLLA FP KLQ P>CB LO
vDLLA�w

R;A2?=2?@<;.9 ?29.A6<;@56=@>ƒB@QELT TB SFBT CLLA >KA
?LAFBP�&>@E FKAFSFAR>I E>P IFSBA BUMBOFBK@BP QE>Q PE>MB ELT QEBV
OBI>QB QL CLLA� 'LLA MI>VP > SFQ>I OLIB FK J>KV @LJJRKFQFBP >KA
@RIQROBP� QEB FJMLOQ>K@B FP JB>KFKDCRI >KA AFSBOPB�"RQELOP )FI>OV
+FK>SBV>KA %>K> 3QROQBS>KQ KLQBA FK+86?4<@<A: �B7L -EHFG� � )4G;
GB "84?<A: 4A7 %<58E4G<BAQE>Q v&>QFKD FP KLQs>KA PELRIA KBSBO
?BsGRPQ >?LRQ PROSFS>I� 'LO ERJ>K ?BFKDP CLLA FP €>SLOBA TFQE
@LJMIBU JB>KFKDP� „Q QBIIP QEB PQLOV LC VLRO >K@BPQLOP VLRO @RIQROB
>KA VLRO EFPQLOV� 4EB ?LQQLJ IFKB� 7EBK MBLMIB JBPP TFQE VLRO
CLLA QEBV >OB JBPPFKD TFQE VLRO IFCB FK T>VP O>OBIV >KQF@FM>QBA LO
RKABOPQLLA�w�

"KLQEBO >OB> QE>Q>ƒB@QP>K FKAFSFAR>IuP OBI>QFLKPEFM TFQE CLLA
>KA QE>Q LCQBK LSBOI>MP TFQE OBI>QFLKPEFMP >KA QEB BKSFOLKJBKQ FP
> MBOPLKuP >QQFQRABP >KA ?BIFBCP >?LRQ CLLA� 4EBPB ?BIFBCP >OB LCQBK
IB>OKBA >KA J>V @LJB COLJ LQEBOP 	B�D� AL@QLOP C>JFIV JBJ?BOP
AFBQFQF>KP
 QEB JBAF> LO QEOLRDE LKBuP LTK IFSBA BUMBOFBK@BP TFQE
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CLLA 	PBB QEBv-B>PROFKD #BIFBCP" ?LRQ 'LLA >KA .RQOFQFLKw QBUQ
?LU
� ��

"2.@B?6;4��29623@� /<BA��<<1�.;1�#BA?6A6<;

"�S>OFBQV�LC�CLLA�?BIFBCP�@>K�?B�JB>PROBA�?V�>PHFKD

NRBPQFLKP�PR@E�>P�

x %L�VLR�DBQ�KBOSLRP�B>QFKD�@BOQ>FK�CLLAP

LRQ�LC�CB>O�QEBV�>OB�v?>Aw�CLO�VLR�	B�D�

DIRQBK�PRD>O
 

x %L�VLR�I>?BI�CLLA�>P�DLLA ?>A EB>IQEV

LORKEB>IQEV 

x %L�VLR�I>?BI�VLRO�@RIQRO>I�CLLAP�	LO

LQEBOPu
�>P�RKEB>IQEV 

x %L�VLR�E>SB�ORIBP�>?LRQ�CLLA�QE>Q�CBBI

PQOBPPCRI�	B�D��ALKuQ�B>Q�>CQBO��0- �VLR

PELRIA�>SLFA�@>O?LEVAO>QBP�VLR�PELRIA

>SLFA�?B>KP�PTBBQP�>OB�?>A
 

x %L�VLR�?BIFBSB�TFIIMLTBO�>KA�MBOPLK>I

@ELF@B�>OB�FJMLOQ>KQ�QL�>@EFBSB�EB>IQE 

4EB NRBPQFLKP FKQEB MOB@BAFKDQBUQ?LU OBI>QB QL PLJB BU>JMIBP
LC CLLA ?BIFBCP� /CQBK QEBPB HFKAP LC ?BIFBCP @>K IB>A QL > JLOB
KBD>QFSB OBI>QFLKPEFM TFQE CLLA FC KLQ BUMILOBA LO @E>IIBKDBA�
$E>IIBKDFKD QEBPB FAB>P @>K ?B EBIMCRI� „Q @>K >IPL ?B FKQBOBPQFKD
QL @LKPFABO TEBQEBO QEBPB PQ>QBJBKQP >OB QORBsLO QORB CLO QE>Q
MBOPLK� "KPTBOP QL QEBPB HFKAP LC NRBPQFLKP MOLSFAB JLOB QL QEB
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MBOPLKuP vPQLOVw >KA @>K ?B > SBOV EBIMCRI PQ>OQFKD MLFKQ TEBK
TLOHFKD�TFQE�MBLMIB�>KA�PRMMLOQFKD�QEBJ�FK�?BE>SFLO�@E>KDB�

5IQFJ>QBIV EB>IQE FP KLQ > JLO>I L?IFD>QFLK >KA QEBOB FP KL SFOQRB
FK CLLA @ELF@BP�4>KV> %BKFPB 'FBIAP > CLLA GRPQF@B >@QFSFPQ LK@B
KLQBA v0BLMIB ALKuQ J>HB DLLA CLLA @ELF@BP QEBV E>SB QEBJ�w�

4EFP RKABOMFKP QEB @LJMIBU OLIB QE>Q PL@FBQV >KA QEB@<06.9
12A2?:6;.;A@ <3 52.9A5 MI>V FK PE>MFKD > MBOPLKuP OBI>QFLKPEFM
TFQE�CLLA�>KA�QERP�@>K�ABBMIV>ƒB@QLSBO>II�EB>IQELRQ@LJBP�� �

„K QEB CLIILTFKD FKQBO>@QFSB >@QFSFQV PBIB@Q QEB � QL OB>A >AAFQFLK>I
FKCLOJ>QFLK�

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M������E�M���

)B>IQE FP >IPL JRIQFC>@BQBA >KA FKAFSFAR>I� /SBO>II EB>IQE
BK@LJM>PPBP J>KV LQEBO ?BE>SFLOP >KA C>@QLOP PR@E >P PIBBM
QL?>@@L RPB >@@BPP QL NR>IFQV JBAF@>I @>OB >@@BPP QL JBAF@>I @>OB
>I@LELI RPB DBKBQF@P PQOBPP C>JFIV EFPQLOV PL@F>I PRMMLOQ	LO I>@H
QEBOBLC
 >@@BPP QL P>CB PM>@BP>@@BPP QLQO>KPMLOQ>QFLK >KA PL
JR@E JLOB� 4EBPB >OB >II ABQBOJFK>KQP LC EB>IQE >KA J>HB RM ���
QL����LC�TE>Q >ƒB@QP>�MBOPLKuPEB>IQE�� �

4EB I>@H LC >@@BPP QL BNRFQ>?IB >KA RK?F>PBA EB>IQE @>OB @>K ELIA
FKAFSFAR>IP ?>@H COLJ >@EFBSFKD TE>Q FP ABBJBA DLLA EB>IQE CLO
QEBJ� "SLFA>K@B LC EB>IQE @>OB FP KLQ >IT>VP @LKPFABOBA >KA @>K ?B
> RPBCRI MI>@B QL PQ>OQ O>QEBO QE>K >PPRJFKD > MBOPLK vGRPQw KBBAP QL

�� )/0& 7„,3/.



 <:HE8����� <:HE8�����  ?8K<5<?<GL�4A7�8A=BL@8AG

J<G;�9BB74E8<@CBEG4AG���KC8E<8A6<A:

=BL�J<G;�9BB7�64A�;4CC8A�J;8A�J8�GEL

5BG;�94@<?L�9BB7�4A7�A8J�9BB7F	 FH6;

4F4G�4�94<E�BE�BA�I464G<BA����CBF<G<I8

8AI<EBA@8AG�<A�:8A8E4?�G;4G�<F�9E88

9EB@�CE8FFHE8�4A7�=H7:8@8AG

<@CEBI8F�G;<F�=BL�X�� 4@<?L��4G<A:

 BB7�-B:8G;8EY5L +�'��,GB6>�CEB=86G

<FHF87�HA78E�4)8K8?F%<68AF8�

B>Q ?BQQBO QL ?B EB>IQEFBO� v'LLA QELRDE > MEVPFLILDF@>I KB@BPPFQV
>KA OBNRFOBA CLO DLLA EB>IQE >KA CRK@QFLK>IFQV >IPL @LKQOF?RQBP QL
QEB PL@F>I @RIQRO>I MPV@ELILDF@>I >KA BJLQFLK>I TBII�?BFKD LCLRO
IFSBP�w�

' //% &.6„2/.-&.4 ".% 4)& 0,&"352& '"$4/2

/RO OBI>QFLKPEFM TFQE CLLA
FK@IRABP LRO BUMBOFBK@B TFQE
QEB @LJJRKFQV TB BKD>DB TFQE
TEFIB B>QFKD FQ� ->KV @RIQROBP
>KA @LJJRKFQFBP •KA
?BILKDFKD >KA @LKKB@QFLK
QEOLRDE CLLA� 'LLA FP
>PPL@F>QBA TFQEBJLQFLK FK
ERJ>KP >KA QE>Q FP >K
FJMLOQ>KQ M>OQ QL @LKPFABO
TEBK AFP@RPPFKD CLLA >KA
KRQOFQFLKTFQE FKAFSFAR>IP���

4EB FAB> LC BUMBOFBK@FKD CLLA
QEOLRDE @LJJRKFQV FKQBOPB@QP
TFQE PL@F>I PRMMLOQ >KA ELT
QE>Q>ƒB@QPLSBO>II EB>IQE� "
PROSBV >Q QEB 5KFSBOPFQV LC
"OFWLK> FK ���� CLRKA QE>Q
����� LC PQRABKQP PROSBVBA 	A
� ����
 FKAF@>QBA QE>Q
@LJM>OFKD QEBFO CLLA LO ?LAV LK PL@F>I JBAF> E>A > KBD>QFSB
FJM>@Q LK QEBFO JBKQ>I TBII�?BFKD�� � 4EFPFIIRPQO>QBP QE>Q TEFIB
@LJJRKFQV FP FJMLOQ>KQ PL@F>I JBAF> @>K E>SB > E>OJCRI FJM>@Q
LK ?LAV FJ>DB >KA CLLA ?BIFBCP DFSBK QEB I>@H LC OBDRI>QFLK LC
FKCLOJ>QFLK�>?LRQ�KRQOFQFLK�>KA�EB>IQE�

4EBOB >OB J>KV T>VP QL B>Q > JB>I >KA QEBOB >OB LCQBK EFAABK
ORIBP>?LRQQEB v@LOOB@Qw T>V QL B>Q�&U>JMIBP FK@IRABQE>Q JB>IP
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JRPQ ?B JFKACRI LO RKAFPQO>@QBA LO JRPQ ?B B>QBK TFQE > CLOH
LO > PMLLK� 4EBPB >OB BU>JMIBP LC,2@A2?;6G21 /29623@�
7BPQBOKFW>QFLK� OB>@EBA JR@E LC QEB TLOIA >P M>OQ LC QEB MOL@BPP
LC 0<9<;6.96@: >KA @LKQFKRBP QL ?B > PFDKF•@>KQ @RIQRO>I
MEBKLJBKLK ARB QL DIL?>IFW>QFLKLC FAB>P >?LRQCLLA >KA JB>IP
QE>Q @>KFK€RBK@BELT FKAFSFAR>IP BKD>DB TFQE CLLA��/926@: FK
JB>IQFJB ?BE>SFLOP FP TBII HKLTK� 4EFP @>K ?B BPMB@F>IIV QORB TEBK
IB>OKFKD LO PRMMLOQFKD QELPB CBBAFKD @EFIAOBK LO;2B?<16C2?42;A
FKAFSFAR>IP� „C >IILTBA AFBQ @RIQROB >KA 7BPQBOKFWBA ?BIFBCP @>K
@E>IIBKDB�QEB�MLQBKQF>I�BKGLVJBKQ�LC�B>QFKD�>�JB>I��

4EBOB FP KL� @LOOB@Q T>V QL B>Q� FQ FP JLOB >?LRQ >PHFKD ELT
>KA TFQE TELJ FKAFSFAR>IP B>Q FK > T>V QE>Q ?OFKDP QEBJ QEB JLPQ
P>CBQV >KA B>PB� „K PLJB @RIQROBP B>QFKD TFQE LKBuP E>KAP LO
E>SFKD JRPF@ LKFP QVMF@>I LO > @EFIA J>V KBBA QEB PRMMLOQ LC >
ABSF@B QL KLROFPE QEBJPBISBP� &>QFKD FP >K LMMLOQRKFQV QL BKGLV
KLROFPE >KA BUMBOFBK@B MIB>PROB >KA QE>Q J>V ILLH AFƒBOBKQ CLO
AFƒBOBKQ @RIQROBP >KA FKAFSFAR>IP�4EB FAB> LC J>FKQ>FKFKD MIB>PROB
TFQE OBPMB@Q QLB>QFKD FP C>P@FK>QFKD�>AOFBKKBJ >OBB?OLTK LK@B
P>FA�v7E>Q�FC�FQuP�>�JB>PROB�LC�LRO�COBBALJ�QL�OB@I>FJMIB>PROB w��

0IB>PROB FP > TLOA QE>Q FP LCQBK SFBTBA >P PLJBQEFKD QL CBBI
PE>JB >?LRQ� $BKQBOFKD MIB>PROB >KA P>QFPC>@QFLK TEBK TB
@LKPFABO B>QFKD @>K ?B OBT>OAFKD >KA RKIL@H JLOB >QQRKBA CLOJP
LC B>QFKD >KA JLSBJBKQ� ->KV QEFKDP @>K ?OFKD PLJBLKB ?>@H QL
•KAFKDMIB>PROB�FK�CLLA��

�<<86;4��.; R;OB2;02 $B?�%92.@B?2��.0A<?

0OBM>OFKD JB>IP QE>Q J>QQBO QL > MBOPLK @>K J>HB > AFƒBOBK@B�
4EFP @>K JB>K JB>IP QE>Q PRMMLOQ @LKKB@QFLK TFQELKBuP>K@BPQLOP
@LKKB@QFLK TFQELKBuP@LJJRKFQV LO GRPQ @LKKB@QFLK TFQE QEB
MBLMIBLKB BKD>DBP TFQE� 'LLA MOBM>O>QFLK FP > SBOV MLPFQFSB
PBKPLOV BUMBOFBK@B CLO PLJB TEF@E @>K BJMLTBO QEBJ QL QOV KBT
QEFKDP�>KA�MI>V�TFQE�CLLA�

"PHFKD FKAFSFAR>IP FC QEBV IFHB QL @LLH LO TE>Q BUMBOFBK@B QEBV

� )/0& 7„,3/.



E>SB TFQE @LLHFKD FP > ALLOT>V QL IB>OKFKD FC QEBV •KA FJMLOQ>K@B
FK QEFP >@Q� 4EBPBNRBPQFLKP@>K IB>A QL @LKSBOP>QFLKP >?LRQ KBT
OB@FMBP QL QOV LO LQEBO ?BE>SFLO PQO>QBDFBP QE>Q TFII FK@OB>PB S>OFBQV
FK > MBOPLKuP JB>I M>QQBOK� #V OB@LKKB@QFKD TFQE CLLA COLJ
@EFIAELLA LO >K FKAFSFAR>IuP @RIQROB QEBOB @>K ?B MBOJFPPFLK CLO
MIB>PROB BPMB@F>IIV FC AFBQ @RIQROB LO EB>IQEJBPP>DBP QEBVuSB
OB@BFSBA >?LRQ QEBFO @RIQRO>I CLLAP E>SB ?BBK KBD>QFSB LOE>SB> ILQ
LC ?F>P� $LLHFKD @>K >IPL @OB>QB PBIC�B•@>@V TEF@E J>HBP ?BE>SFLO
@E>KDB�JLOB�PRPQ>FK>?IB�>KA�BKGLV>?IB�� �

�;C6?<;:2;A��.; �Q20A %92.@B?2

&>QFKD LRQPFAB LO >ILKB LO TFQE LQEBOP IB>OKFKD TE>Q BKSFOLKJBKQ
PRMMLOQP E>SFKD > OBI>UBA BUMBOFBK@B TFQE CLLA >KA E>SFKD
MIB>PROB TFQE CLLA @>K ?B EBIMCRI� ,B>OKFKD >?LRQ QEB BKSFOLKJBKQ
>KA >K FKAFSFAR>IuP OBI>QFLKPEFM TFQE MIB>PROB @>K ?B AFP@RPPBA
JLOB�?OL>AIV�?V�BUMILOFKDS>IRBP�� � �

/RO S>IRBP >OB TE>Q TB >PFKAFSFAR>IPSFBT >P FJMLOQ>KQ QBKBQP
LC LRO IFSBP� 5KABOPQ>KAFKD TE>Q FP FJMLOQ>KQ QL RP >IILTP RP QL
@LKPFABO FC LRO ?BIFBCP >KA ?BE>SFLOP >IFDK TFQE QELPBS>IRBP�� � 'LO
BU>JMIB FC > MBOPLK S>IRBP @LKKB@QFLK ?RQ B>QP FK FPLI>QFLK QEB
CLLA ?BE>SFLO FP KLQ FK >IFDKJBKQ TFQE QEBFO S>IRB >KA KBBA QL
PRMMLOQ�PBIC�@>OB�

$)"04&2 �� &.*/9„.( ' / /% "4 )/-& ".% #&9/.%s/52
2&,"4„/.3)„0 7„4) ' / /%

��



 <:HE8����� <:HE8����� �<^8E8AG�6H?GHE8F�4A7�G;8<E

6H?GHE4?�9BB7F�4E8�<@CBEG4AG�GB

8A;4A68�;84?G;�4A7�<A6E84F8

8KC8E<8A68F�B9�C?84FHE8�J;<?8�84G<A:�

X 4@<?LY5L &8EHL8EG!BAH??H<FHF87

HA78E�4)8K8?F%<68AF8�

",, 4)& 2&"3/.3 7& &"4

'LLA FP RKFSBOP>I� 'LLA FP
KBBABA CLO LRO PROSFS>I PL FQ FP
K>QRO>I QE>Q CLLA MI>VP > J>GLO
OLIB FK FKAFSFAR>IPu IFSBP� -R@E
IFHB > MBOPLKuP OBI>QFLKPEFM TFQE
QEBFO ?LAV QEBFO OBI>QFLKPEFM
TFQE CLLA FKQBOPB@QP TFQE QEBFO
?LAV >KA TFQE ELT QEBV JFDEQ
BUMOBPP QEBJPBISBP PE>OB
BUMBOFBK@BP >KA @LMB TFQE
BJLQFLKP�

�:<A6<;.9 2.A6;4 FP KLOJ>I
>KA >K FJMLOQ>KQ M>OQ LC QEB
ERJ>K BUMBOFBK@B�� � � � 4EB
LKIV OB>PLK BJLQFLK>I B>QFKD FP
LCQBK ABJLKFWBA FP ARB QL QEB
CB>OLC>KA /6.@2@QLT>OAE>SFKD >EFDEBO TBFDEQ� #LAV AFSBOPFQV FP
K>QRO>I >KA QEBOB >OB J>KV OB>PLKP MBLMIB B>Q >KA PRMMLOQ QEB
?LAV QEBV FKE>?FQ� „Q FP KLQ RK@LJJLK CLO CLLA OBPQOF@QFLK QL ?B
OB@LJJBKABA QL AB@OB>PB BJLQFLK>I B>QFKD?RQ QEFP@>K @>RPB
RKFKQBKQFLK>I�E>OJ�

'LLA OBPQOF@QFLKP >KA OB@LJJBKA>QFLKP QL IFJFQ CLLAP @>K E>OJ
> MBOPLKuP OBI>QFLKPEFM TFQE CLLA >KA @>K >IPL IB>A QL16@<?12?21
2.A6;4 �� �� �� %FPLOABOBAB>QFKD >KA AF>DKLPBA B>QFKD AFPLOABOP C>II
>ILKD > PMB@QORJ� %FPLOABOBA B>QFKD FKSLISBP QEB P>JB ?BE>SFLOP
>P > @IFKF@>IIV AF>DKLPBA2.A6;4 16@<?12? ?RQ QEB COBNRBK@V >KA
PBSBOFQV�LC�QEB�AFPLOABOBA�E>?FQP�AFƒBO�

v.LOJ>Iw B>QFKD >P AB•KBA ?V &IIVK 3>QQBO� � FP €BUF?IB >KA COBB
COLJ PE>JB >KA DRFIQ�QERP TEBK B>QFKD ?B@LJBP FK€BUF?IB LO
@>RPBP CBBIFKDP LC PE>JB>KA DRFIQ QEFP @>K ?B > PFDK LC >K
RKEB>IQEV OBI>QFLKPEFM TFQE CLLA� )BOB >OB PLJB BU>JMIBP LC
AFPLOABOBA�B>QFKD�E>?FQP�
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x "SLFAFKD�BKQFOB�CLLA�DOLRMP�@BOQ>FK�J>@OLKRQOFBKQP�LO
CLLAP�TFQE�PMB@F•@�QBUQROBP�LO�@LILOP�TFQELRQ�>�JBAF@>I
OB>PLK

x #FKDBB>QFKD�	F�B�B>QFKD�I>ODBO�QE>K�QVMF@>I�>JLRKQP�LC
CLLA
�TEF@ELCQBK�@>K�OBPRIQ�COLJ�OBPQOF@QFLK�>KA�BKA
TFQE�?>@HI>PE�LC�PE>JB�>KA�LO�CORPQO>QFLK

x &KD>DFKD�FK�@LJMBKP>QLOV�?BE>SFLOP�PR@E�>P�BUBO@FPFKD
QL�vJ>HB�RM�CLOw�LO�vB>OKw�CLLA

x &KD>DFKD�FK�MRODFKD�?BE>SFLOP�PR@E�>P�RPFKD�I>U>QFSBP
>SLFAFKD�FKPRIFK�ALPBP�	F�B��AF>?RIFJF>�TEF@E�FP�PMB@F•@�QL
MBLMIB�TFQE�AF>?BQBP
�LSBOBUBO@FPFKD�LO�SLJFQFKD�QL
@LKQOLI�TBFDEQ

x &UBO@FPFKD�@LJMRIPFSBIV�>KAE>SFKDFK@OB>PBA�PQOBPP
>?LRQIFJFQFKD�>@QFSFQV

x 'BBIFKD�DRFIQ�AFPDRPQ�LO�>KUFBQV�?BCLOB�LO�>CQBO�B>QFKD

x 'BBIFKD�MOBL@@RMFBA�?V�CLLA

x 'LIILTFKD�PQOF@Q�CLLA�ORIBP�LO�OFQR>IP

x „KQBKQFLK>IIV�PHFMMFKD�JB>IP	FK@IRAFKD�PHFMMFKD�JB>IP
?BCLOB�LO�>CQBO�@LKPRJFKD�>�I>ODB�JB>I
 LO�OBPQOF@QFKD
CLLAFKQ>HB�LO�CLLA�LO�>I@LELI>�MBOPLK�@LKPFABOP
RKEB>IQEV

x 7BFDEFKD�LO�Q>HFKD�?LAV�JB>PROBJBKQP�LCQBK

&SBK TEBK AFPLOABOBA B>QFKD ALBPKuQ IB>A QL > @IFKF@>I B>QFKD
AFPLOABO FQ FP >PPL@F>QBA TFQE MLLOBO JBKQ>I >KA MEVPF@>I
EB>IQE��� �� - >KV MBLMIB AL KLQ JBBQ QEB AF>DKLPQF@ @OFQBOF> CLO
>K B>QFKD AFPLOABO ?RQ PQORDDIB TFQE M>FKCRIIV AFPLOABOBA QELRDEQP
>?LRQ�?BE>SFLOPOBI>QBA�QLCLLA�
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"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M������E�M���

4EBOB >OB >IPL J>KV MBLMIB TEL AL JBBQ QEB @IFKF@>I @OFQBOF> CLO >K
B>QFKD AFPLOABO ?RQ >OBKuQ AF>DKLPBA ?B@>RPB LC S>OFLRP CLOJP LC
?F>P >KA QOB>QJBKQ AFPM>OFQFBP�"K BU>JMIBFPM>QFBKQP TFQEEFDEBO
TBFDEQ TEL JBBQ >II QEB ?BE>SFLO>I @OFQBOF>CLO >K B>QFKD AFPLOABO
?RQ >OBKuQ AF>DKLPBA ?B@>RPB QEBV >OBKuQ vPJ>II BKLRDEw LO ALKuQ
vILLH IFHBw QEBV E>SB >K B>QFKDAFPLOABO������� %FPLOABOBA B>QFKD
?BE>SFLOP >OBKuQ >IT>VP L?SFLRP >KA J>KV EB>IQE�@>OB MOLSFABOP
ALKuQ E>SB QEB QLLIP KBBABA QL FABKQFCV QEBJ�4EBv&>QFKD %FPLOABO
3@OBBKFKD 1RBPQFLKPw QBUQ ?LUMOLSFABP PLJB NRBPQFLKP QE>Q
EB>IQE�@>OB�MOLSFABOP�@>K�RPB�QL�P@OBBK�CLO�AFPLOABOBA�B>QFKD�

�.A6;4��6@<?12?�(0?22;6;4�&B2@A6<;@

3<?��2.9A5��.?2�%?<32@@6<;.9@

x 7LRIA�VLR�P>V�QE>Q�CLLA�ALJFK>QBP�VLRO

IFCB 

x %L�VLR�BSBO�CBBI�LRQ�LC�@LKQOLI�>OLRKA

�� )/0& 7„,3/.



CLLA�IFHB�VLR�@>KKLQ�PQLM�B>QFKD�RKQFI�VLR

>OB�RK@LJCLOQ>?IV�CRII 

x %L�VLR�BSBO�B>Q�FK�PB@OBQ �/O�AL�VLR�CBBI

DRFIQ�LO�PE>JB�>?LRQ�B>QFKD 

x %LBP�VLRO�TBFDEQ�>ƒB@Q�QEB�T>V�VLR�CBBI

>?LRQ�VLROPBIC 

x „P�QEB�IFPQ�LC�CLLAP�VLR�IFHB�>KA�TFII�B>Q

PELOQBO�QE>K�>�IFPQ�LC�CLLAP�VLR�TLKuQ�B>Q 

x %L�VLR�BSBO�J>HB�VLROPBIC�QEOLT�RM�RPB

I>U>QFSBP�LO�AFROBQF@P�LO�LSBOBUBO@FPB�QL

@LKQOLI�VLRO�TBFDEQ 

x %L�VLR�BUMBOFBK@B�>KV�?>OOFBOP�FK

>@@BPPFKD�CLLA�	B�D��P@>O@FQV�LQEBOP

FKQBOSBKFKD�FK�VLRO�@ELF@BP�I>@H�LC

QO>KPMLOQ>QFLK


x %L�VLR�BSBO�PHFM�VLRO�FKPRIFK�	AF>?BQBP

PMB@F•@
�LO�LQEBO�JBAF@>QFLKP�QL�@LKQOLI

VLRO�TBFDEQ 

�:<A6<;@�.;1��<<1��?2�%.?A�<3�A52��B:.;��E=2?62;02

0BLMIB J>V RPB CLLA TEBK QEBVBUMBOFBK@B BJLQFLKP FK@IRAFKD
E>MMFKBPP P>AKBPP>KA PQOBPP>JLKD LQEBOP >KA CLLA FP LCQBK
>K LMQFLK CLO PBIC�@>OB� $BIB?O>QFKD TFQE CLLAP @>K ?B GLVCRI	B�D�
@BIB?O>QFKD > ELIFA>V LO PMB@F>I >@EFBSBJBKQ
� 'LLA @>K >IPL ?B
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> PRMMLOQ AO>TK RMLK TEBK MBLMIB >OB ELJBPF@H LO FK KBBA LC
@LJCLOQ	B�D�J>HFKD > QO>AFQFLK>I JB>I COLJ VLRO OBDFLK @RIQROB
LO�ELJB�@LRKQOV�TEFIB�IFSFKD�>?OL>A
�

' LLA J>V PBOSB >P >0<=6;4 @8699CLO PLJBMBLMIB LO FQ @LRIA ?B
QEBFO LKIV >@@BPPF?IB @LMFKD PHFII� 2BD>OAIBPP CLLA FP SBOV MBOPLK>I
>KA FQ FP KLQ OB@LJJBKABA QL FKPBOQ GRADJBKQ>?LRQELT LO TEV
> MBOPLK FP B>QFKD� O>QEBO FQ @>K ?B >K LMMLOQRKFQV QL BKD>DB TFQE
MBLMIB�PBBH�RKABOPQ>KAFKD�>KA�J>FKQ>FK@ROFLPFQV�� �

"@QFSFQV

'LLA�-BJLOV�2B€B@QFLKP

x $LKPFABO�>�JBJLOV�VLR�E>SB�>?LRQ�CLLA�

x 7E>Q�CLLA�LO�AFPE�T>P�J>AB�TE>Q�T>P�QEB�L@@>PFLK 

x 7EBOB�TBOB�VLR�>KA�ELT�LIA�TBOB�VLR 

x 7EL�J>AB�QEB�AFPE 

x 7E>Q�AFA�VLR�CBBI�>KA�ELT�AL�VLR�@LKKB@Q�TFQE�QEFP

JBJLOV�KLT�FC�>Q�>II 
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".6;A.6;6;4�.��2.9A5F�'29.A6<;@56= , 6A5��<<1

 <:HE8����� <:HE8����� +8?4G<BAF;<CF�J<G;�9BB7�4E84F7<I8EF8�4F�BHE�;H@4A�CBCH?4G<BA

4A7�8KC8E<8A68F���KC8E<8A68F�J<G;�9BB7�4E8�<@CBEG4AG�9BE�@4<AG4<A<A:�4

\8K<5?8�4CCEB46;GBABHE<F;<A:C;LF<64?�4A7�@8AG4?�;84?G;� X��LBHA:�:<E?

84G<A:�;8E�5E84>94FGY5L '<6B?4��4EGF<F�HF87�HA78E�4)8K8?F%<68AF8�

„K QEFP @E>MQBOTB E>SB MOBPBKQBABU>JMIBP LC TEVLRO
OBI>QFLKPEFM TFQE CLLA FP PL @LJMIBU >KA ELT QE>Q OBI>QBP QL ELT
TB B>@E J>VSFBTLRO?LAV� 7B >IPL AFP@RPPBA CLLA >P > T>V QL
@LKKB@Q�TFQE�LQEBOP�BUMOBPP�@RIQROB�>KA�•KA�MIB>PROB�

4EBOB >OB J>KV OB>PLKP > MBOPLKuP OBI>QFLKPEFM TFQE CLLA JFDEQ
?B >IQBOBA� %FBQ @RIQROB FP > ?>OOFBO >P>OB PVPQBJF@ >KA
BKSFOLKJBKQ>I C>@QLOP QE>Q FKQBOCBOB TFQE MB>@BCRI OBI>QFLKPEFMP
TFQE CLLA��� 'OLJ > JBAF@>I MBOPMB@QFSB > CBA MBOPLK FP > EB>IQEV
MBOPLK PL •KAFKD T>VP QL PRMMLOQ >ABNR>@V FP HBV QL E>SFKD >KA
J>FKQ>FKFKD >KV CLLA OBI>QFLKPEFM� „Q FP LKIV >CQBO >ABNR>@V >KA
PRPQ>FK>?FIFQV >OB >AAOBPPBA QE>Q TB @>K QEFKH >?LRQ KRQOFQFLK>I
?>I>K@B��#>I>K@B�JB>KP�KLQEFKD�FC�FQ�FP�KLQ�PRPQ>FK>?IB�
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,>PQIV CLLA >KA ?LAFBP >OB QFBA PL LCQBK FQ @>K ?B FJMLOQ>KQ QL
OBJBJ?BO QE>Q TBFDEQ ALBP KLQ BNR>QB QL EB>IQE LO ABQBOJFKB >
MBOPLKuP S>IRB LO TLOQE� 2BPMB@Q >KA AFDKFQV >OB >Q QEB @BKQBO LC
EB>IQE�MOLJLQFLK�>KA�OBI>QFKD�QL�CLLA�

 <:HE8��� <:HE8����� �� -;<F�:E4C;<6�<??HFGE4G8F�G;8�<@CBEG4A68�B9�@88G<A:�54F<6�AHGE<G<BA

A887F�CE<BE�GB�@BI<A:�XHCY�G;8�CLE4@<7�GB�BG;8E�6BA68CGF	�FH6;�4F477<A:

FC86<[6�@46EBTBE�@<6EBAHGE<8AGF��X'HGE<G<BA� BHA74G<BAF�)LE4@<7Y5L

.A<I8EF<GL�B9��E<MBA4��4@CHF�"84?G;4A7 �A7E8J�&4:;<8?F8 <F�HF87�J<G;

C8E@<FF<BA�

+BV�4>HB>T>VP

x "ABNR>@V�>KA�€BUF?FIFQV�>OB�>Q�QEB�@BKQBO�LC�>�EB>IQEV

OBI>QFLKPEFM�TFQE�CLLA��0BLMIB�KBBA�BKLRDE�CLLA�•OPQ

?BCLOB�QEBV�@>K�QEFKH�>?LRQ�ELT�QEBFO�OBI>QFLKPEFM�TFQE

CLLA�@>K�FJMOLSB�LO�EB>I�

��� )/0& 7„,3/.



x „C�CLLA�FP�PQOBPPCRI�FQ�FP�KL�ILKDBO�EB>IQE�MOLJLQFKD�

)B>IQE�FP�JRIQFC>@BQBA�>KA�OBNRFOBP�J>KV�PVPQBJP�TLOHFKD

QLDBQEBO�QL�?B�PR@@BPPCRI�

x )B>IQE�ALBPKuQ�vILLHw�>�@BOQ>FK�T>V� LCQBK E>SFKD�>

MB>@BCRI�OBI>QFLKPEFM�TFQE�CLLA�@>K�IB>A�QL�MLPFQFSB�EB>IQE

LRQ@LJBP�

x 'LLA�FP�JLOB�QE>K�GRPQ�KRQOFBKQP��'LLA�FP�ELT�TB�@LKKB@Q

QL�LRO�EBOFQ>DB�C>JFIV�>KA�COFBKAP��7B�@>K�•KA�MIB>PROB�FK

CLLA��QEBOB�FP�KLQEFKD�TOLKD�TFQE�T>KQFKD�QL�BKGLV�QEB

BUMBOFBK@B�TFQE�CLLA�

35((&34&%� "%%„4„/.", 2&"%„.( ,„343

x �86B?BA<M<A:�08??A8FF����*-�_)(�
�8AG8E87�!H<78�GB��F64C8
G;8��<8G�-E4C	�"84?�1BHE�,8?9
_@4:8	�4A7��6;<8I8��B7L
%<58E4G<BA?V�%>IF>�+FKPBV�2%�,%	#BK#BII>#LLHP�„K@��
���� 


x _GWF��?J4LF��88A�(HEF��+8JE<G<A:�G;8�,GBEL�B9��?46>�0B@8AWF
�B7<8F?V�*BPPF@>�7FIPLK�-3�2%	)>Q@EBQQ�#LLH�(OLRM


x 2BP@E�&�_AGH<G<I8��4G<A:����+8IB?HG<BA4EL��AG<
�<8G��CCEB46;�
�QE�BA��?V�&SBIVK4OF?LIB>KA&IVPB�2BP@E	3Q�->OQFKuP
0OBPP������ 


x " AG<
�<8G��+86?4<@�1BHE�-<@8	�&BA8L	�08??
�8<A:	�4A7
"4CC<A8FF�-;EBH:;�_AGH<G<I8��4G<A:?V�$EOFPQV�)>OOFPLK
-0)�2% 	,FQQIB�#OLTK�3M>OH������


2&'&2&.$&3

�� (>OAKBO�,�0;L�08��BB>��0B@8A�BA� BB7	�_78AG<GL	�4A7
�BAA86G<BA��7LOHJ>K�0R?IFPEFKD�������
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�� 4OF?LIB&�2BP@E�&�_AGH<G<I8��4G<A:����+8IB?HG<BA4EL��AG<
�<8G
�CCEB46;���QE�BA��3Q�->OQFKuP�0OBPP�������

�� +FKPBV�%��86B?BA<M<A:�08??A8FF����*-�_)(�
�8AG8E87�!H<78
GB��F64C8�G;8��<8G�-E4C	�"84?�1BHE�,8?9
_@4:8	�4A7��6;<8I8
�B7L�%<58E4G<BA� #BK#BII>#LLHP�„K@��������

�� 0>QQLK�($�3BIWBO�2�$LƒBV�$�$>OIFK�*#�7LICB�2��/KPBQ�LC
>ALIBP@BKQ�B>QFKD�AFPLOABOP��MLMRI>QFLK�?>PBA�@LELOQ
PQRAV�LSBO���VB>OP��&# ����������	����
����� ALF���������
?JG�������������

�� +FK>SBV)�3QROQBS>KQ�%�+86?4<@<A:��B7L�-EHFG����)4G;�GB
"84?<A:���%<58E4G<BA� 4>O@EBO0BOFDBB�������

�� .BJB@�+��$RIQRO>I�>T>OBKBPP�LC�B>QFKD�M>QQBOKP�FK�QEB
EB>IQE�@>OB�PBQQFKD��?<A�%<I8E��<F�"B5B>8A��
�������	�
���� r ���� ALF���������@IA�����

�� )>WW>OA�6-�,LQE�+"�)LLMBO�,�#B@HBO�$#��'LLA
FKPB@ROFQV�>KAB>QFKDAFPLOABOP��>OBSFBT�LC�BJBODFKD
BSFABK@B��HEE�)FL6;<4GEL�+8C���������	��
���� ALF���������
P�����������������

�� +FK>SBV)�$LLI�$��4EB�?OLHBK�IBKP�ELT�>KQF�C>Q�?F>P�FK
MPV@ELQEBO>MV�FP�E>OJFKD�LRO�@IFBKQP�>KA�TE>Q�QL�AL
>?LRQ�FQ�0B@8A�-;8E���������	� r �
���� r ���� ALF���������
���������������������

�� 'FBIAP�4%��&UMILOFKD�QEB�FKQBOPB@QFLKP�LC�ERJ>K
QO>•@HFKD�JBKQ>I�EB>IQE�B>QFKD�AFPLOABOP�CLLA�GRPQF@B
>KA�TBFDEQ�PQFDJ>�MOBPBKQBA�>Q��"JMIFCV�>KA�5KFQB
)B>IQE�>KA�7BIIKBPP�3RJJFQ��*RKB��������

��� )B>IQEV�0BLMIB������ 3L@F>IABQBOJFK>KQP�LCEB>IQE�53
%BM>OQJBKQ�LC�)B>IQE�>KA�)RJ>K�3BOSF@BP��"@@BPPBA
/@QL?BO�������� � EQQMP���EB>IQE�DLS�EB>IQEVMBLMIB�
MOFLOFQV�>OB>P�PL@F>I�ABQBOJFK>KQP�
EB>IQE��Y�QBUQ�3L@F>I���ABQBOJFK>KQP���LC���EB>IQE�
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��	3%/)&AR@>QFLK���"@@BPP���>KA���1R>IFQV �

��� 3L@F>IABQBOJFK>KQP�LCEB>IQE��7LOIA�)B>IQE�/OD>KFW>QFLK�
"@@BPPBA/@QL?BO�������� � EQQMP���TTT�TEL�FKQ�EB>IQE�
QLMF@P�PL@F>I�ABQBOJFK>KQP�LC�EB>IQE�Q>?�Q>?=��

��� 5KFSBOPFQV�LC�"OFWLK>�$>JMRP�)B>IQE�3BOSF@B����� )B>IQE
>KATBIIKBPP�PROSBV�>DDOBD>QB�OBMLOQ�CLO�MR?IF@�RPB�r
TBFDEQBA�RKABODO>AR>QB�OBMLOQ�"@@BPPBA�.LSBJ?BO��
����� EQQMP���EB>IQE�>OFWLK>�BAR�PFQBP�ABC>RIQ�•IBP�
��������
�������>DDOBD>QB���RKABODO>AP���•K>I���05#,„$�M
AC

��� ?OLTK>J � )?84FHE8� 6G<I<F@��-;8�)B?<G<6F�B9� 88?<A:�!BB7�
"+�0OBPP������ �

��� ,L�#+�,LRF�$�'LIQ>�3$�BQ�>I��3BIC�B•@>@V�>KA�@LLHFKD
@LK•ABK@B�>OB�>PPL@F>QBA�TFQE�CORFQ�>KA�SBDBQ>?IB�FKQ>HB
FK�>�@OLPP�PB@QFLK>I�PQRAV�TFQE�ORO>I�TLJBK��4G�8;4I �
���������� r ��� ALF���������G�B>Q?BE������������

��� %>OB�QL�IB>A�IFPQ�LC�S>IRBP��#OBKf�#OLTK��*RIV��������
"@@BPPBA/@QL?BO�������� � EQQMP���?OBKB?OLTK�@LJ�
OBPLRO@BP�A>OB�QL�IB>A�IFPQ�LC�S>IRBP�

��� #VOKB$��„uJ�>�AFBQFQF>K�>KA�FQuP�QFJB�QL�PQLM�M>QELILDFWFKD
tBJLQFLK>I�B>QFKD�u,�% ��"RDRPQ���������"@@BPPBA
%B@BJ?BO�������� � EQQMP���TTT�PBIC�@LJ�PQLOV�
BJLQFLK>I�B>QFKD�KLOJ>I

��� 7E>Q�FP�KLOJ>I�B>QFKD &IIVK�3>QQBO�„KPQFQRQB�������
"@@BPPBA/@QL?BO�������� �
EQQMP���TTT�BIIVKP>QQBOFKPQFQRQB�LOD�TM�@LKQBKQ�RMIL>AP�
��������7E>Q�FP�KLOJ>I�B>QFKD�3B@ROB�MAC�

��� 4ELOKB�2��&SBOVQEFKD�VLR�KBBA�QL�HKLT�>?LRQ�AFPLOABOBA
B>QFKD�>@@LOAFKD�QL�BUMBOQP��)B>IQEIFKB��3BMQBJ?BO���
������"@@BPPBA�.LSBJ?BO���������
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EQQMP���TTT�EB>IQEIFKB�@LJ�EB>IQE�AFPLOABOBA�B>QFKD�SP�
B>QFKD�AFPLOABO�OFPH�C>@QLOP�>KA�ABJLDO>MEF@P

��� .ROHH>I>�-�+BOeKBK�"-�+LFSRJ>>�)LKH>KBK�)�BQ�>I�
%FPLOABOBA�B>QFKD�?BE>SFLO�EB>IQE�>KA�JLQFSBP�QL
BUBO@FPB�FK�VLRKD�JBK��@OLPP�PB@QFLK>I�MLMRI>QFLK�?>PBA
-/0/�PQRAV� �&��)H5?<6�"84?G;�������������� ALF���������
P����������������

��� %>OIFKD�+&�'>EOBKH>JM�"*�7FIPLK�3-�%u"ROF>�",�3>QL
"'��0EVPF@>I�>KA�JBKQ>I�EB>IQE�LRQ@LJBP�>PPL@F>QBA�TFQE
MOFLO�CLLA�FKPB@ROFQV�>JLKD�VLRKD�>ARIQP�#�"84?G;�)FL6;B?�
�������	�
����r���� ALF�������������������������

��� #>??LQQ+- $>S>AFKL"�#OBKQLK�0BQBOP�*$LKPBAFKB.3
2L?BOQP�-��/RQ@LJBP�LC�FKQRFQFSB�B>QFKD�FKQBOSBKQFLKP��>
PVPQBJ>QF@�OBSFBT�>KA�JBQ>�>K>IVPFP��4G�<FBE7�
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Chapter 4: Macronutrients

�L�$4G8?LA��4E>8E	�&,	�+�'
,GH78AG�6BAGE<5HGBE��7:4E�&B?<A

„.42/%5$4„/.

$RIFK>OV JBAF@FKB >FJP QL MOLSFAB QEB HKLTIBADB >KA PHFIIP QE>Q
PRMMLOQ > KRQOFQFLRP B>QFKD MI>K QE>Q MOLSFABP >ABNR>QB BKBODV >KA
QEB�KRQOFBKQP�BPPBKQF>I�CLO�DLLA�EB>IQE�>KA�CRK@QFLK�

.RQOFBKQP >OB PR?PQ>K@BP QE>Q >OB KBBABA CLO DOLTQE
J>FKQBK>K@B >KA OBM>FO LC ?LAV QFPPRBP� „K QEB ?LAV � KRQOFBKQP
MOLSFAB BKBODV�0.?/<5F1?.A2@  MOLQBFK >KA C>Q� 4EBPB2;2?4F�
F62916;4 ;BA?62;A@>OB >IPL OBCBOOBA QL >P:.0?<;BA?62;A@ � 4EB
MOB•U@4>EBFP (OBBH CLO ?FD LO I>ODB >KA ?B@>RPB LC QEBFO PFWB
J>@OLKRQOFBKQP >@@LRKQ CLO JLPQ LC QEB KRQOFBKQP TB @LKPRJB FK
CLLA���

4EB ?LAV OBNRFOBP J>KV DO>JP LC J>@OLKRQOFBKQP MBO A>V FK
@LKQO>PQ QL JF@OLKRQOFBKQP PR@E >P SFQ>JFKP >KA JFKBO>IP TEF@E
QEB ?LAV OBNRFOBP LKIV FK PJ>II >JLRKQP 	JFIIFDO>JP LO
JF@OLDO>JP
 MBO A>V�� 7>QBO >KA •?BO >OB >IPL @LKPFABOBA
J>@OLKRQOFBKQP� "IQELRDE T>QBO MOLSFABP KL BKBODV >KA •?BO
MOLSFABP 	FKAFOB@QIV
 LKIV > PJ>II >JLRKQ LC BKBODV ?LQE >OB @OFQF@>I
CLO LMQFJ>I CRK@QFLK >KA EB>IQE� $LKPRJFKD > S>OFBQV LC CLLAP >KA
?BSBO>DBP BKPROBP >ABNR>QB FKQ>HBP LC J>@OLKRQOFBKQP� )>SFKD >K
>T>OBKBPP LC QEB AFƒBOBKQ KRQOFBKQP B>@E CLLA MOLSFABP @>K EBIM
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@RIFK>OV JBAF@FKB MO>@QFQFLKBOP >KA QEBFO @IFBKQP RKABOPQ>KA QEB
FJM>@Q�@BOQ>FK�CLLAP�@>K�E>SB�LK�EB>IQE�

 <:HE8 <:HE8�� ���� ��-;<F�<??HFGE4G<BA�F;BJF�G;8�6;8@<64?�FGEH6GHE8�B9�846;

@46EBAHGE<8AG	�4?BA:�J<G;�GLC<64?�9BB7�FBHE68F�B9�846;��6;88F8	�8::F	�4A7

@84G�9BE�CEBG8<AF��5E847�9BE�64E5B;L7E4G8F��B<?�9BE�?<C<7F��4A7�4�:?4FF�B9�J4G8E

9BE�J4G8E�X-;8�&46EBAHGE<8AGF���4E5B;L7E4G8F	�%<C<7F	�)EBG8<A	�4A7�04G8EY

9EB@�.A<I8EF<GL�B9�"4J4<V<�4G�&SAB4� BB7�,6<8A68�4A7�"H@4A�'HGE<G<BA

)EB:E4@�<F�?<68AF87����1��� �

4EB BKBODV OBIB>PBA COLJ @>O?LEVAO>QBP MOLQBFK >KA C>Q @>K ?B
JB>PROBA FK0.9<?62@ TEF@E >OB SBOV PJ>II RKFQP LC BKBODV� &KBODV
FP BUMOBPPBA FK �����@>ILOFB JBQOF@ RKFQP HKLTK >P HFIL@>ILOFBP
	H@>IP
 ?RQ QEBPB >OB @LJJLKIV OBCBOOBA QL >P @>ILOFBP� 7EBK >
CLLA I>?BI FABKQF•BP > PIF@B LC ?OB>A E>SFKD ��� @>ILOFBP QEFP JB>KP
����H@>I� �

4EB >JLRKQ LC BKBODV > CLLA MOLSFABP ABMBKAP LK QEB >JLRKQ
LC @>O?LEVAO>QBP MOLQBFK >KA C>Q FQ @LKQ>FKP� /KB DO>J LC
@>O?LEVAO>QB VFBIAP � H@>I� � D LC MOLQBFK >IPL VFBIAP � H@>I� >KA � D
LC�C>Q�VFBIAP���H@>I�
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$>O?LEVAO>QBP >OB FAB>I KRQOFBKQP QL JBBQ QEB ?LAVuP BKBODV KBBAP�
$>O?LEVAO>QBP MI>V > SFQ>I OLIB FK CBBAFKD QEB ?O>FK >KA KBOSLRP
PVPQBJ >KA HBBMFKD QEB AFDBPQFSB PVPQBJ •Q� „Q FP FJMLOQ>KQ QL
RKABOPQ>KA QE>Q >ABNR>QB @>O?LEVAO>QB FKQ>HB QEOLRDELRQ QEB A>V
FP BPPBKQF>I QL PRMMLOQ QEB ?LAVuP BKBODV KBBAP� 4EB ?LAV OBNRFOBP
> JFKFJRJ AFBQ>OV FKQ>HB LC ��� D LC @>O?LEVAO>QBP QL MOLSFAB QEB
?O>FK�>K�>ABNR>QB�>JLRKQ�LC49B0<@2��

'<92�<3��.?/<5F1?.A2@�6;�A52��<1F

%ROFKD AFDBPQFLK @>O?LEVAO>QBP >OB ?OLHBK ALTK QL DIR@LPB�
$>O?LEVAO>QBP FK QEB CLOJ LC DIR@LPB MOLSFAB BKBODV QL @BIIP
QFPPRBP >KA LOD>KP QL @>OOV LRQ A>FIV >@QFSFQFBP�� (IR@LPB FP QEB ?O>FK
>KA KBOSLRP PVPQBJuP MOBCBOOBA PLRO@B LC BKBODV >KA FP BPPBKQF>I
QL�CRBI�FQP�>@QFSFQFBP��2BA�?ILLA�@BIIP�RPB�DIR@LPB�BU@IRPFSBIV�

�9F0<42;  QEB PQLO>DB CLOJ LC DIR@LPB FP RPBA TEBK QEB ?LAV
KBBAP DIR@LPB ?RQ FPKuQ DBQQFKD FQ COLJ CLLA� 4EB ?LAV L?Q>FKP
DIR@LPB >KA DIV@LDBK COLJ @LKPRJFKD CLLAP OF@E FK @>O?LEVAO>QBP�
$>O?LEVAO>QBP @>K ?B RPBA FJJBAF>QBIV CLO BKBODV SF> DIR@LPB LO
@LKSBOQBA�FKQL�DIV@LDBK�CLO�OBPBOSB�BKBODV���

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M������E�M���

$)"04&2 �� -"$2/.542„&.43 ���



�62A.?F�(<B?02@�<3��.?/<5F1?.A2@

4EB @>O?LEVAO>QB C>JFIV FK@IRABP@B4.?@ @A.?052@ >KA N/2?@�
'LLAP OF@E FK @>O?LEVAO>QBP FK@IRAB CORFQP SBDBQ>?IBP DO>FKP
IBDRJBP >KA JFIH� .RQP >KA PBBAP @LKQ>FK SBOV IFQQIB @>O?LEVAO>QB
>KA BDDP @EBBPB >KA COBPE JB>Q @LKQ>FK SFOQR>IIV KL
@>O?LEVAO>QBP� 4>?IB ��� DFSBP PLJB BU>JMIBP LC QEB @>O?LEVAO>QB
@LKQBKQ�LC�CLLAP�

)./92 � 	� 	 �E.:=92@�<3��.?/<5F1?.A2��<;A2;A�6;��<<1@ �
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#OB>A�TEB>Q�	��PIF@B
��

$BOB>I�$EBBOFLP�	�

@RM

��

/>QJB>I�FKPQ>KQ�	�

M>@HBQ

��

$O>@HBOP�@IR?

JRIQFDO>FK�	�

@O>@HBOP


��

+242A./92@

0LQ>QL�ORPPBQ�?>HBA

	JBAFRJ

��

$>OOLQP�O>T�	��@RM
��

$LOK�	��@RM
 ��

$)"04&2 �� -"$2/.542„&.43 ���



4LJ>QLBP�	LKB�E>IC
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	LKB�E>IC�@RM
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 <:HE8����� <:HE8����� (A8�C46>8G�B9�<AFG4AG

B4G@84?�78?<I8EF����:�B9�64E5B;L7E4G8F

C8E�F8EI<A:��1BH�64A�5BBFG�B4G@84?WF

AHGE<G<BA4?�I4?H8�5L�477<A:����94G

@<?>	�AHGF	�4A7�9EH<G	�FH6;�4F�54A4A4F�

X(4G@84?Y5L +46;8?<F�?<68AF87����1

�� �

9LDROQ�(OBBH�MI>FK

	��LW

�

#BA@

0B@>KP�	��LW
 �

"IJLKAP�	��LW
 ��

�55E8I<4G<BAF��BM���BHA68

�9.@@6N0.A6<;�<3��.?/<5F1?.A2@

4EB AFBQ>OV @>O?LEVAO>QB
C>JFIV�FK@IRABP�

x -LKLP>@@E>OFABP�
PFKDIB�PRD>OP

x %FP>@@E>OFABP��M>FOP�LC
JLKLP>@@E>OFABP

x 0LIVP>@@E>OFABP�
@E>FKP�LC
JLKLP>@@E>OFABP

$>O?LEVAO>QBP >OB ?OL>AIV
@I>PPF•BA FKQL � PR?DOLRMP
?>PBA LK QEBFO @EBJF@>I
@LJMLPFQFLK >KA PQOR@QROB�
PFJMIB >KA @LJMIBU� &U>JMIBP
LC @6:=92 0.?/<5F1?.A2@ LO
vPFJMIB PRD>OPw >OB JLKLP>@@E>OFABP >KA AFP>@@E>OFABP�
0LIVP>@@E>OFABP TEF@E FK@IRAB PQ>O@EBP >KA •?BOP >OB RPR>IIV
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@LKPFABOBA0<:=92E 0.?/<5F1?.A2@ ��� „K @RIFK>OV JBAF@FKB QEBOB
>OB AFƒBOBKQ P@BK>OFLP FK TEF@E PFJMIB >KA @LJMIBU @>O?LEVAO>QBP
>OB ?BKB•@F>I CLO QEB ?LAV� 3FJMIB @>O?LEVAO>QBP MOLSFAB QEB ?LAV
TFQE NRF@H BKBODV >KA QEBOBCLOB J>V ?B ?BKB•@F>I CLO >QEIBQBP
BKD>DFKD FK EFDE�FKQBKPFQV >@QFSFQFBP CLO TEF@E NRF@H CRBI FP KBBABA�
3FJMIB @>O?LEVAO>QBP @>K >IPL ?B RPBA QL @LOOB@Q ILT ?ILLA PRD>O
FK FKAFSFAR>IP TEL E>SB EVMLDIV@BJF>� "AAFQFLK>IIV PFJMIB
@>O?LEVAO>QBP @>K ?B RPBA FK PFQR>QFLKP TEBOB NRF@H KLROFPEJBKQ
FP KBBABA PR@E >P TEBK JBAF@>I @LKAFQFLKP >ƒB@Q QEB >?FIFQV LC >
MBOPLK QL B>Q >ABNR>QB >JLRKQP LC CLLAP� $LJMIBU @>O?LEVAO>QBP
LK QEB LQEBO E>KA MOLSFAB > PQB>AV PLRO@B LC BKBODV >KA >K
FK@OB>PBA >JLRKQ LC •?BO� 4EFP J>HBP QEBPB QVMBP LC
@>O?LEVAO>QBP ?BKB•@F>I CLO AFDBPQFSB EB>IQE ?B@>RPB J>KV
@LJMIBU @>O?LEVAO>QBP >OB EFDE FK •?BO� $LJMIBU @>O?LEVAO>QBP
@>K >IPL ?B ?BKB•@F>I CLO ?ILLA PRD>O @LKQOLI ?B@>RPB •?BO EBIMP
QL ILTBO FK@OB>PBP FK ?ILLA PRD>O IBSBIP� 4EFP @>K ?B M>OQF@RI>OIV
EBIMCRI CLO MBLMIB TFQE AF>?BQBP LO6;@B96; OBPFPQ>K@B�
$>O?LEVAO>QBP EFDE FK •?BO @>K >IPL EBIM ILTBO @ELIBPQBOLI >KA
QEBOBCLOB�OBAR@B�QEB�OFPH�LC�EB>OQ�AFPB>PB��
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7<
	�4A7�CB?LF466;4E<78F��X�4E5B;L7E4G8��?4FF<[64G<BA�,6;8@8Y�5L�.A<I8EF<GL

B9�"4J4<W<�4G�&SAB4� BB7�,6<8A68�4A7�"H@4A�'HGE<G<BA�)EB:E4@�<F�?<68AF87

����1��� �

�642@A6<;�.;1��/@<?=A6<;�<3��.?/<5F1?.A2@

%FDBPQFLK FP KB@BPP>OV QL ?OB>H @>O?LEVAO>QBP FKQL PJ>IIBO
JLIB@RIBP QE>Q QEB ?LAV @>K JLOB B>PFIV >?PLO? >KA RPB� ,>ODB
@>O?LEVAO>QB JLIB@RIBP PR@E >P PQ>O@E OBNRFOB BUQBKPFSB
?OB>HALTK TEBOB>P PJ>IIBO @>O?LEVAO>QB JLIB@RIBP PR@E >P
JLKLP>@@E>OFABP >KA AFP>@@E>OFABP >OB B>PFBO CLO QEB ?LAV QL
?OB>H ALTK� +KLTFKD ELT @>O?LEVAO>QBP >OB AFDBPQBA @>K EBIM
RP RKABOPQ>KA ELT AFƒBOBKQ QVMBP LC @>O?LEVAO>QBP >ƒB@Q BKBODV
?ILLA PRD>O AFDBPQFSB EB>IQE P>QFBQV >KA LSBO>II EB>IQE� 'FDROB ���
MOLSFABP > ABP@OFMQFLK LC J>GLO LOD>KP >KA PQBMP QE>Q >OB FKSLISBA
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FK AFDBPQFKD @>O?LEVAO>QBP� 4EBPB FK@IRAB QEB FKFQF>I ?OB>HALTK LC
PQ>O@E FK QEB JLRQE CROQEBO AFDBPQFLK FK QEB PQLJ>@E >KA PJ>II
FKQBPQFKB >?PLOMQFLK FK QEB PJ>II FKQBPQFKB >KA M>OQF>I AFDBPQFLK FK
QEB�I>ODB�FKQBPQFKB�

$>O?LEVAO>QB AFDBPQFLK ?BDFKP FK QEB JLRQE TEBK QEB P>IFS>OV
BKWVJB.:F9.@2 PQ>OQP QL @EBJF@>IIV ?OB>HALTK PQ>O@E QL PELOQBO
MLIVP>@@E>OFABP� 7EBK @>O?LEVAO>QBP OB>@E QEB PQLJ>@E QEB
>@QFSFQV LC P>IFS>OV >JVI>PB AFJFKFPEBP >P QEB PQLJ>@EuP >@FA >KA
MOLQBFK�AFDBPQFKD BKWVJBP FK>@QFS>QB >JVI>PB� 4EB PQLJ>@EuP
AFDBPQFSB GRF@BP @LKQ>FK KL BKWVJBP QL ?OB>H ALTK @>O?LEVAO>QBP�
'F?BOP >OB KLQ AFDBPQBA ?RQ ?B@>RPB QEBV IFKDBO FK QEB PQLJ>@E
QEBV ABI>V D>PQOF@ BJMQVFKD QEBOB?V FK@OB>PFKD CBBIFKDP LC CRIIKBPP
>KA @.A62AF� .L CROQEBO AFDBPQFLK LC @>O?LEVAO>QB L@@ROP RKQFI QEB
PJ>II�FKQBPQFKB��

-LPQ @>O?LEVAO>QB AFDBPQFLK Q>HBP MI>@B FK QEB PJ>II FKQBPQFKB�
7EBK @>O?LEVAO>QBP OB>@E QEB PJ>II FKQBPQFKB QEB M>K@OB>P
MOLAR@BP M>K@OB>QF@ >JVI>PB TEF@E BKQBOP QEB FKQBPQFKB SF> QEB
M>K@OB>QF@ AR@Q >KA @LKQFKRBP QL ?OB>H ALTK MLIVP>@@E>OFABP� 4EB
BKWVJBP J>IQ>PB PR@O>PB >KA I>@Q>PB @LKQFKRB QL ?OB>H ALTK
AFP>@@E>OFABP FKQL JLKLP>@@E>OFABP 	JLPQIV DIR@LPB
�� 7FQEFK � QL
� ELROP @LKPRJBA PRD>OP >KA PQ>O@EBP >OB AFDBPQBA� /KIV QEB
FKAFDBPQF?IB�@>O?LEVAO>QBP�	B�D��•?BO
�OBJ>FK�FK�QEB�AFDBPQFSB�QO>@Q�

%FBQ>OV •?BO @>KKLQ ?B ?OLHBK ALTK ?V AFDBPQFSB BKWVJBP� "P
AFBQ>OV •?BO IFKDBOP FK QEB I>ODB FKQBPQFKB FQ >QQO>@QP T>QBO TEF@E
PLCQBKP QEB PQLLI CLO M>PP>DB LRQ LC QEB ?LAV� #>@QBOF> FK QEB
D>PQOLFKQBPQFK>I QO>@Q CBOJBKQ PLJB LC QEB •?BO� 4EFP MOL@BPP
DBKBO>QBP�T>QBO�D>P�>KA�PELOQ�@E>FK�C>QQV�>@FAP��
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,FMFAP >OB FJMLOQ>KQ JLIB@RIBP QE>Q PBOSB AFƒBOBKQ OLIBP FK QEB
ERJ>K ?LAV� '>Q FP > QVMB LC IFMFA ?RQ QEB � QBOJP >OB LCQBK RPBA
FKQBO@E>KDB>?IV� 4EB IFMFA C>JFIV FK@IRABPA?649F02?612@
=5<@=5<96=61@ >KA @A2?<9@ >KA QEBPB IFMFAP >OB MOFJ>OFIV
@LKPRJBA QEOLRDE3.A@>KA <69@� „Q FP FJMLOQ>KQ QL RKABOPQ>KA QEB
FJM>@Q C>QP >KA IFMFAP E>SB LK QEB ?LAV >KA FK @LLHFKD >P TBII >P
LK�QEB�€>SLO�>KA�QBUQROB�LC�CLLAP�
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6B@@BA�GLC8�B9�?<C<7�X-LC8F�B9%<C<7FY5L��??<FBA��4?45E8F8�<F�?<68AF87����1
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,FMFAP MOLSFAB JLPQ LC QEB BKBODV KBBABA QL MBOCLOJ QEB ?LAVuP
TLOH� 4EBV >OB >IPL QEB @EFBC PQLO>DB CLOJ LC QEB BKBODV TB ABOFSB
COLJ CLLA TEBK TB @LKPRJB JLOB QE>K KBBABA� 4EB PQLO>DB LC C>Q
FP >K FJMLOQ>KQ PROSFS>I JB@E>KFPJ� PQLOBA C>Q EBIMP HBBM MBLMIB
>IFSB AROFKD QFJBP LC C>JFKB� $LJM>OBA TFQE @>O?LEVAO>QBP C>Q
FP JLOB B>PFIV PQLOBA ?B@>RPB FQ @>K M>@H QFDEQIV QLDBQEBO TFQELRQ
T>QBO >KA @>K PQLOB JR@E JLOB BKBODV FK > PJ>II PM>@B� '>Q
MOLSFABP JLOB QE>K QTF@B QEB BKBODV LC @>O?LEVAO>QB LO MOLQBFK
J>HFKD�FQ�QEB�JLPQ�B•@FBKQ�PQLO>DB�CLOJ�LC�BKBODV��
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@BABHAF4GHE4G87�4A7

CB?LHAF4GHE4G87�94GF�X�IB647B�BA
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"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M������E�M���

'>Q PBOSBP J>KV LQEBO
MROMLPBP FK QEB ?LAV QLL� 0>AP
LC C>Q PROOLRKAFKD QEB SFQ>I
LOD>KP >OB MOLQB@QFSB >KA
PBOSB >P PEL@H >?PLO?BOP� '>Q
MI>VP > @OFQF@>I OLIB FK FKQBOK>I
@IFJ>QB @LKQOLI ?V FKPRI>QFKD
QEB ?LAV >KA PILTFKD EB>Q ILPP
FK @LIA QBJMBO>QROBP� ,FMFAP
>IPL PBOSB >P O>T J>QBOF>I CLO
J>HFKD PBSBO>I MOLAR@QP
KBBABA ?V QEB ?LAV FK@IRAFKD
SFQ>JFK % TEF@E FP BPPBKQF>I CLO
?LKB EB>IQE�/692 TEF@E >PPFPQP
FK AFDBPQFLK� >KA IFMFA
ELOJLKBP TEF@E OBDRI>QB
QFPPRB�CRK@QFLKP��

,FMFAP >OB KBBABA CLO >?PLOMQFLK LC PLJB BPPBKQF>I KRQOFBKQP >KA
PLJB >JLRKQ LC C>Q FK QEB AFBQ FP KB@BPP>OV CLO QEBFO >?PLOMQFLK�
4EBPB KRQOFBKQP >OB C>Q�PLIR?IB SFQ>JFKP� " % & >KA +� >KA
2@@2;A6.9�3.AAF�.061@��

'>Q @>OOFBP J>KV PBKPLOV NR>IFQFBP QE>Q BKE>K@B QEB >OLJ>
QBUQROB >KA €>SLO LC CLLA� '>Q IBKAP @OFPMKBPP QL COFBA CLLAP >KA
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QBKABOKBPP QL CLLAP PR@E >P JB>QP >KA ?>HBA DLLAP� '>Q >IPL
@LKQOF?RQBP QL P>QFBQV TEF@E FP QEB P>QFPC>@QFLK LC CBBIFKD CRII >CQBO
> JB>I� 'LLAP QE>Q @LKQ>FK C>Q QOFDDBO MEVPFLILDF@>I BSBKQP QE>Q
PRMMOBPP�QEB�ABPFOB�QL�B>Q��

�9.@@6N0.A6<;�<3�!6=61@

4OFDIV@BOFABP J>HB RM JLPQ LC QEB IFMFA MOBPBKQ FK QEB ?LAV >KA
FK CLLA� 4OFDIV@BOFABP >OB @LJMLPBA LC � 	GE<
 C>QQV >@FAP QE>Q >OB
>QQ>@EBA QL > JLIB@RIB LC DIV@BOLI 	EBK@B QOFDIV@BOFAB
� '>QQV >@FAP
@>K AFƒBO COLJ LKB >KLQEBO FK � AFƒBOBKQ T>VP� QEB @E>FK IBKDQE
>KA QEB ABDOBB LC @EBJF@>I ?LKA P>QRO>QFLK� 4OFDIV@BOFABP RPR>IIV
FK@IRAB > JFUQROB LC S>OFLRP C>QQV >@FAP >KA QEB JFUQROB
ABQBOJFKBP TEBQEBO > C>Q TFII ?B E>OABO LO PLCQBO >Q OLLJ
QBJMBO>QROB�� 5KABOPQ>KAFKD ELT QEB PQOR@QROB LC IFMFAP >ƒB@QP
B>@E QVMB LC C>Q @>K EBIMP RP @ELLPB C>QP QE>Q >OB ?BKB•@F>I QL LRO
EB>IQE�

��� )/0& 7„,3/.
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!?L68EB?�<F�4�G;<6>	�F@BBG;	�FLEHCL�6B@CBHA7�G;4G�<F�B9G8A�HF87�<A�G;8�9BB7

<A7HFGEL�X-;8�,GEH6GHE8�B9�4�-E<:?L68E<78Y5L��??<FBA��4?45E8F8�<F�?<68AF87����1

�� �

3>QRO>QFLK OBCBOP QL TEBQEBO > C>QQV >@FA @E>FK @LKQ>FKP >II QEB
EVAOLDBK >QLJP FQP PQOR@QROB >IILTP� „C BSBOV >S>FI>?IB @>O?LK ?LKA
FP ELIAFKD > EVAOLDBK >QLJ QEB @E>FK FP >@.AB?.A21 3.AAF .061�
„C QEB @>O?LK ?LKA E>P � LO JLOB MLFKQP LC RKP>QRO>QFLK LO >
MI>@B TEBOB EVAOLDBKP >OB JFPPFKD QEB C>QQV >@FA @E>FK FP >K
B;@.AB?.A21�3.AAF�.061	

7FQE � MLFKQ LC RKP>QRO>QFLK QEB C>QQV >@FA FP @>IIBA >
:<;<B;@.AB?.A21 3.AAF .061 � 7FQE � LO JLOB MLFKQP LC
RKP>QRO>QFLK QEB C>QQV >@FA FP @>IIBA >=<9FB;@.AB?.A21 3.AAF .061�
/CQBK > PFKDIB QOFDIV@BOFAB @LKQ>FKP ?LQE P>QRO>QBA >KA
RKP>QRO>QBA C>QQV >@FAP LC S>OVFKD IBKDQE J>HFKD FQ > JFUBA
QOFDIV@BOFAB��

4EB ABDOBB LC P>QRO>QFLK LC QEB C>QQV >@FAP >ƒB@QP QEB
QBJMBO>QROB >Q TEF@E FQ JBIQP� (BKBO>IIV QEB JLOB RKP>QRO>QBA
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C>QQV >@FAP MOBPBKQ FK > C>Q QEB JLOB IFNRFA QEB C>Q TFII ?B >Q OLLJ
QBJMBO>QROB� 4EB JLOB P>QRO>QBA C>QQV >@FAP >OB MOBPBKQ QEB JLOB
PLIFA�QEB�C>Q�TFII�?B�>Q�OLLJ�QBJMBO>QROB��

4EB MOBPBK@B LC > ALR?IB ?LKA FK > C>QQV >@FA @>K OBPRIQ FK
AFƒBOBKQ PQOR@QROBP� 7EBK QEB EVAOLDBK >QLJP >OB ?LKABA QL QEB
P>JB PFAB LC QEB @>O?LK @E>FK QEFP FP @>IIBA >6<FC>QQV >@FA� #B@>RPB
QEB EVAOLDBK >QLJP >OB LK QEB P>JB PFAB QEB C>QQV >@FA E>P >
?BKQ PQOR@QROB� .>QRO>IIV L@@ROOFKD C>QQV >@FAP RPR>IIV E>SB > @FP
@LK•DRO>QFLK� „K >GE4AF@LK•DROBA C>QQV >@FA QEB EVAOLDBK >QLJP
>OB >QQ>@EBA LK LMMLPFQB PFABP LC QEB @>O?LK @E>FK� 4O>KP C>QP
>OB KLQ RPR>IIV CLRKA K>QRO>IIV FK CLLAP ?RQ >OB QEB MOLAR@Q LC
> MOL@BPP @>IIBA EVAOLDBK>QFLK� )VAOLDBK>QFLK >AAP EVAOLDBK QL
QEB ALR?IB ?LKAP QERP J>HFKD QEB C>QQV >@FA P>QRO>QBA� 4EFP FP
ELT SBDBQ>?IB LFIP >OB @LKSBOQBA FKQL PBJFPLIFA C>QP CLO QEB RPB LC
J>KRC>@QROFKD MOL@BPP�� 7EBK OB>AFKD FKDOBAFBKQP LK > KRQOFQFLK
I>?BI FQ @>K ?B EBIMCRI QL RKABOPQ>KA QE>Q QEB QBOJ;L7EB:8A4G87
JB>KP > CLLA @LKQ>FKP QO>KP C>QP� 'LLAP QE>Q @LKQ>FK QO>KP C>QP
TFII FK@IRAB;L7EB:8A4G87LO C4EG<4??L ;L7EB:8A4G87FQBJP FK QEB
FKDOBAFBKQ�IFPQ�LK�>�CLLA�I>?BI�
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9BE@F�B9�4A�HAF4GHE4G87�94GGL�46<7�X,GEH6GHE8F�B9�,4GHE4G87	�.AF4GHE4G87	��<F

4A7�-E4AF 4GGL��6<7FY5L��??<FBA��4?45E8F8�<F�?<68AF87�HA78E����1��� �

4EB I>PQ � QVMBP LC IFMFAP MELPMELIFMFAP >KA PQBOLIP >OB MOBPBKQ
FK ILTBO NR>KQFQFBP FK CLLA >KA FK QEB ?LAV� 4EBPB QVMBP LC IFMFAP
MI>V FJMLOQ>KQ PQOR@QRO>I >KA OBDRI>QLOV OLIBP FK QEB ?LAV�
0ELPMELIFMFAP ?FKA QLDBQEBO FK > PQOLKD ALR?IB I>VBO QE>Q CLOJP
QEB JBJ?O>KBP LC @BIIP >KA QEBV DBKBO>QB PFDK>IP FKPFAB @BIIP FK
OBPMLKPB QL ELOJLKBP PR@E >P FKPRIFK QL EBIM @LKQOLI ?LAFIV
@LKAFQFLKP� 3QBOLIP PR@E >P @ELIBPQBOLI >OB >IPL FJMLOQ>KQ FK QEB

$)"04&2 �� -"$2/.542„&.43 ���



PQOR@QROB LC QEB @BII JBJ?O>KB� $ELIBPQBOLI >IPL PBOSBP >P QEB O>T
J>QBOF>I CLO J>HFKD BJRIPF•BOP FK ?FIB TEF@E FP FJMLOQ>KQ QL C>Q
AFDBPQFLK�

�@@2;A6.9��.AAF��061@

4EB ?LAV FP @>M>?IB LC PVKQEBPFWFKD JLPQ LC QEB C>QQV >@FAP FQ KBBAP
COLJ CLLA >KA QEBPB C>QQV >@FAP >OB HKLTK >P KLKBPPBKQF>I C>QQV
>@FAP� )LTBSBO QEBOB >OB PLJB C>QQV >@FAP QE>Q QEB ?LAV @>KKLQ
PVKQEBPFWB >KA QEBPB >OB @>IIBA BPPBKQF>I C>QQV >@FAP� &PPBKQF>I C>QQV
>@FAP�JRPQ�?B�L?Q>FKBA�COLJ�CLLA���

4EBOB >OB � @>QBDLOFBP LC BPPBKQF>I C>QQV >@FAP�<:24.�� >KA
<:24.�� � 4EB � >KA QEB � OBCBO QL QEB MLPFQFLK LC QEB •OPQ @>O?LK
ALR?IB ?LKA� /JBD>�� C>QQV >@FAP >OB MOB@ROPLOP QL FJMLOQ>KQ
@LJMLRKAP @>IIBA260<@.;<61@� &F@LP>KLFAP >@Q PLJBTE>Q IFHB
ELOJLKBP ?V EBIMFKD QL OBDRI>QB ?LAV CRK@QFLKP� /JBD>�� C>QQV
>@FAP >OB MOB@ROPLOP QL260<@.=2;A.2;<60 .061 ��%�� .;1
1<0<@.52E.2;<60 .061 �����  TEF@E CLOJ QEBFO LTK BF@LP>KLFAP
QE>Q LCQBK LMMLPB QELPB COLJ LJBD>��� 'LO BU>JMIB LJBD>��
BF@LP>KLFA OBI>UBP ?ILLA SBPPBIP >KA ILTBOP ?ILLA MOBPPROB
TEBOB>P >K LJBD>�� BF@LP>KLFA @LKPQOF@QP QEB SBPPBIP >KA
FK@OB>PBP ?ILLA MOBPPROB� " ?>I>K@B ?BQTBBK QEB � QEBOBCLOB
MOLJLQBP�KLOJ>I�?ILLA�MOBPPROB���

�� )/0& 7„,3/.
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B9�B@8:4
��4A7�B@8:4
��8FF8AG<4?�94GGL�46<7F�4E8�[F;	�\4KF887�B<?	�;8@C	

J4?AHGF	�4A7�?849L�I8:8G45?8F�X�FF8AG<4?� 4GGL��6<7FY5L��??<FBA��4?45E8F8�<F

?<68AF87����1��� �

+KLTFKD CLLAP QE>Q >OB > DLLA PLRO@B LC LJBD>�� >KA LJBD>��
C>QQV >@FAP @>K BK>?IB RP QL FK@LOMLO>QB QEBPB CLLAP FKQL A>FIV
FKQ>HB� /JBD>�� >KA LJBD>�� C>QQV >@FAP >OB ?LQE > QVMB LC
RKP>QRO>QBA C>Q >KA >OB CLRKA FK CLLAP PR@E >P •PE €>UPBBA LFI
EBJM T>IKRQP >KA IB>CV SBDBQ>?IBP� 4>?IB ��� PELTP CLLA PLRO@BP
LC LJBD>�� >KA LJBD>�� C>QQV >@FAP� „K QEB 5KFQBA 3Q>QBP >KA
$>K>A> AB•@FBK@FBP LC LJBD>�� >KA LJBD>�� >OB >IJLPQ RKHKLTK
FK�LQEBOTFPB�EB>IQEV�>ARIQP���

)./92 �	 	 �<<1 (<B?02@ <3 $:24.�� .;1 $:24.�� �.AAF
�061@�
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�.AAF
.061 �<<1�@<B?02

/JBD>�� .RQP�>KA�PBBAP�	B�D��@>PEBTP

T>IKRQP�PRK€LTBO�PBBAP


0LRIQOV�C>Q

6BDBQ>?IB�LFIP�	B�D��@LOK�P>‚LTBO

PBP>JB�PLV?B>K�PRK€LTBO


/JBD>��

.RQP�>KA�PBBAP�	B�D��@EF>�PBBAP

€>UPBBAP�T>IKRQP�PLV?B>KP


6BDBQ>?IB�LFIP�	B�D��@>KLI>

€>UPBBA�PLV?B>K�T>IKRQ�TEB>Q

DBOJ


'FPE�>KA�PB>CLLA

�62A.?F�(<B?02@�<3�!6=61@

"II CLLAP @LKQ>FK > @LJ?FK>QFLK LC P>QRO>QBA >KA RKP>QRO>QBA C>QP�
3LJB CLLAP @LKQ>FK EFDEBO O>QFLP LC P>QRO>QBA LO RKP>QRO>QBA C>QP
>P PELTK FK 'FDROB ����� "KFJ>I�?>PBA C>QP DBKBO>IIV @LKQ>FK QEB
JLPQ P>QRO>QBA C>Q� )LTBSBO PLJB LFIP PR@E >P @L@LKRQ LFI >KA
M>IJ LFI >OB MOFJ>OFIV J>AB LC P>QRO>QBA C>Q� /QEBO SBDBQ>?IB LFIP
>KA •PE LFIP >OB OF@E FK MLIVRKP>QRO>QBA C>QQV >@FAP� 3LJB SBDBQ>?IB
LFIP >OB >IPL OF@E FK JLKLRKP>QRO>QBA C>QQV >@FAP� 'FDROB ���� PELTP
ELT AFBQ>OV C>QP @LKQ>FK > JFUQROB LC P>QRO>QBA JLKLRKP>QRO>QBA
>KA�MLIVRKP>QRO>QBA�C>QQV�>@FAP�

(.AB?.A21 3.A@ >OB CLRKA FK >KFJ>I MOLAR@QP 	B�D� ?RQQBO
@EBBPB JB>QP
 >KA PLJB MI>KQ LFIP 	B�D� @L@LKRQ LFI M>IJ LFI
�
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„K@OB>PBA FKQ>HB LC P>QRO>QBA C>QP FP >PPL@F>QBA TFQE FK@OB>PBA
?ILLA IBSBIP LC @ELIBPQBOLI >KA ?ILLA @ILQQFKD TEF@E @>K FK@OB>PB
QEB OFPH CLO EB>OQ AFPB>PB� 4EB 53 %FBQ>OV (RFABIFKBP PRDDBPQ >FJFKD
CLO IBPP QE>K ��� LC A>FIV BKBODV FKQ>HB COLJ P>QRO>QBA C>QP�
7EBOB>P QO>KP C>QP J>V ?B FJMIF@>QBA FK @EOLKF@ AFPB>PB PR@E >P
EB>OQ AFPB>PB RKP>QRO>QBA C>QP PBBJ QL LƒBO EB>IQE ?BKB•QP� 'LO
QEFP OB>PLK AFBQ>OV OB@LJJBKA>QFLKP PRDDBPQ OBMI>@FKD PLRO@BP LC
P>QRO>QBA C>QP >KA QO>KP C>QP TFQE CLLAP OF@E FK RKP>QRO>QBA C>QP�
5KP>QRO>QBA C>QP >OB CLRKA FK PB>CLLA KRQP PBBAP >KA SBDBQ>?IB
LFIP�
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GLC8F�X 4GGL��6<7��B@CBF<G<BAY5L��<8G4EL�!H<78?<A8F�9BE��@8E<64AF�<F�<A

G;8CH5?<6�7B@4<A� ���B6BAHG	�C4?@�>8EA8?	�4A7�C4?@�B<?�4E8�64??87�B<?F

5864HF8�G;8L�6B@8�9EB@�C?4AGF��"BJ8I8E	�G;8L�4E8�FB?<7�BE�F8@<
FB?<7�4G�EBB@

G8@C8E4GHE8�7H8�GB�G;8<E�;<:;�6BAG8AG�B9�F;BEG
6;4<A�F4GHE4G87�94GGL�46<7F�

-;8L�4E8�6BAF<78E87�FB?<7�94GF�9BE�AHGE<G<BA4?�CHECBF8F�

���,;BEG8A<A:�@4L�58�@478�9EB@�C4EG<4??L�;L7EB:8A4G87�I8:8G45?8�B<?	�J;<6;

6BAG4<AF�GE4AF�94GGL�46<7F�
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,FMFA AFDBPQFLK ?BDFKP FK QEB JLRQE TFQE PLJB E>OA C>QP JBIQFKD
>P QEBV OB>@E ?LAV QBJMBO>QROB� 7EBK C>Q�@LKQ>FKFKD CLLA OB>@EBP
QEB PQLJ>@E QEB PQOLKD JRP@IB @LKQO>@QFLKP LC QEB PQLJ>@E MOLMBI
QEB M>OQF>IIV AFDBPQBA CLLA ?>@H >KA CLOQE� 4EB @EROKFKD LC QEB
PQLJ>@E DOFKAP QEB PLIFA MFB@BP FKQL •KBO M>OQF@IBP >KA AFPMBOPBP
C>Q FKQL PJ>IIBO AOLMIBQP� 4EBPB >@QFLKP EBIM BUMLPB QEB C>Q CLO
>QQ>@H�?V�QEB�D>PQOF@�BKWVJB96=.@2�

-LPQ C>Q AFDBPQFLK Q>HBP MI>@B FK QEB PJ>II FKQBPQFKB�� 7EBK C>Q
BKQBOP QEB PJ>II FKQBPQFKB FQ QOFDDBOP QEB OBIB>PB LC ?FIB ?V QEB
D>II?I>AABO� #FIB >@QP >P >K2:B9@6N2?QE>Q C>@FIFQ>QBP QEB JFUFKD
LC C>Q JLIB@RIBP FK QEB PROOLRKAFKD T>QBOV €RFAP� #FIB FP KLQ >
AFDBPQFSB BKWVJB ?RQ FQ FP BPPBKQF>I FK MOBM>OFKD C>Q CLO AFDBPQFLK ?V
QEB�IFM>PB�BKWVJBP�COLJ�QEB�M>K@OB>P�>KA�PJ>II�FKQBPQFKB��

4EB J>GLO C>Q�AFDBPQFKD BKWVJBP >OB M>K@OB>QF@ IFM>PB >KA PLJB
FKQBPQFK>I IFM>PBP� 4EBPB BKWVJBP OBJLSB B>@E QOFDIV@BOFABuP C>QQV
>@FAP� 4EBPB C>QQV >@FAP >KA QEB OBJ>FKFKD CO>DJBKQP LC QEB
QOFDIV@BOFAB >OB >?PLO?BA ?V QEB FKQBPQFK>I @BIIP AFOB@QIV FKQL QEB
?ILLAPQOB>J TEBOB QEBV >OB M>@H>DBA >KA QO>KPMLOQBA QL QFPPRBP
FK QEB ?LAV TEBOB QEBV >OB KBBABA�� 5KABOPQ>KAFKD ELT IFMFAP >OB
AFDBPQBA >KA RPBA FK QEB ?LAV EBIMP RP FK QROK QL RKABOPQ>KA QEB
OLIB IFMFAP MI>V FK KRQOFBKQ >?PLOMQFLK BKBODV RQFIFW>QFLK >KA EB>IQE
@LKAFQFLKP�
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0OLQBFK MBOCLOJP J>KV SFQ>I CRK@QFLKP FK QEB ?LAV� 0OLQBFKP >OB
J>AB RM LC.:6;< .061@  >KA B>@E MOLQBFK @LKQ>FKP > AFƒBOBKQ
@LJ?FK>QFLK LC >JFKL >@FAP� „Q FP FJMLOQ>KQ QL RKABOPQ>KA QEB HBV
OLIB MOLQBFK MI>VP FK BPPBKQF>I CRK@QFLKP LC QEB ?LAV ?>I>K@FKD QEB
>?PLOMQFLK LC @>O?LEVAO>QBP >KA MOLJLQFKD P>QFBQV� 'LO EB>IQEV
>ARIQP ��� D LC MOLQBFK MBO HFILDO>J LC ?LAV TBFDEQ FP
OB@LJJBKABA��

�:6;<��061@

&>@E >JFKL >@FA E>P > AFPQFK@QFSB PFAB @E>FK >QQ>@EBA QL QEB @BKQBO
@>O?LK LC QEB JLIB@RIB� 4EFP PFAB @E>FK DFSBP B>@E >JFKL >@FA FQP
FABKQFQV >KA @EBJF@>I K>QROB� 4EBOB >OB �� >JFKL >@FAP B>@E TFQE
> AFƒBOBKQ PFAB @E>FK >KA QEBPB J>HB RM JLPQ LC QEB MOLQBFKP LC
IFSFKD QFPPRBP� " QVMF@>I MOLQBFK FP J>AB RM LC ��� LO JLOB >JFKL
>@FAP >KA QEB PMB@F•@ PBNRBK@B LC >JFKL >@FAP >OB RKFNRB QL B>@E
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MOLQBFK� %BMBKAFKD LK QEB KRJ?BO >KA PBNRBK@B LC >JFKL >@FAP
QEB OBPRIQFKD MOLQBFK TFII CLIA FKQL > PMB@F•@ PE>MB� 4EFP PE>MB
ABQBOJFKBP�QEB�MOLQBFKuP�CRK@QFLK�	B�D��JRP@IB�LO�BKWVJB
���

 <:HE8������ <:HE8������ �46;�4@<AB�46<7�6BAF<FGF�B9�4�68AGE4?�64E5BA�4GB@�6BAA86G87�GB�4

F<78�6;4<A	�4�;L7EB:8A	�4�A<GEB:8A
6BAG4<A<A:�4@<AB�:EBHC	�4A7�4�64E5BKL?<6

46<7�:EBHCU;8A68�G;8�A4@8�X4@<AB�46<7�YX�@<AB��6<7�,GEH6GHE8Y�5L��??<FBA

�4?45E8F8�<F�?<68AF87����1��� �

"JFKL >@FAP >OB @I>PPF•BA >P BPPBKQF>I LO KLKBPPBKQF>I� 4EB ?LAV
@>K MOLAR@B JLOB QE>K E>IC LC QEB �� >JFKL >@FAP CLO FQPBIC 	DFSBK
FQ E>P >II QEB M>OQP KBBABA
 >KA QEBPB >OB HKLTK >P;<;2@@2;A6.9
.:6;< .061@ � 4EBOB >OB � >JFKL >@FAP QE>Q QEB ?LAV @>KKLQ
J>KRC>@QROB LO QE>Q FQ J>KRC>@QROBP QLL PILTIV QL JBBQ FQP KBBAP�
4EBPB >OB HKLTK >P2@@2;A6.9 .:6;< .061@>KA JRPQ ?B L?Q>FKBA
COLJ CLLA���� 3LJBQFJBP AROFKD FKC>K@V DOLTQE >KA FK AFPB>PBA
PQ>QBP QEB ?LAV @>KKLQ PVKQEBPFWB BKLRDE LC PLJB LC QEB
KLKBPPBKQF>I >JFKL >@FAP >KA JLOB LC QEBJ >OB OBNRFOBA FK QEB
AFBQ� 4EBPB QVMBP LC >JFKL >@FAP >OB @>IIBA0<;16A6<;.99F 2@@2;A6.9
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.:6;< .061@ � &PPBKQF>I >KA KLKBPPBKQF>I >JFKL >@FAP >OB
PRJJ>OFWBA�FK�4>?IB������

)./92��	� 	 �@@2;A6.9�.;1�#<;2@@2;A6.9��:6;< �061@�

�@@2;A6.9 #<;2@@2;A6.9

)FPQFAFKB

„PLIBR@FKB

,BR@FKB

,VPFKB

-BQEFLKFKB

0EBKVI>I>KFKB

4EOBLKFKB

4OVMQLME>K

6>IFKB

"I>KFKB

"ODFKFKB�

"PM>O>DFKB

"PM>OQF@�>@FA

$VPQBFKB�

(IRQ>JF@�>@FA

(IRQ>JFKB

(IV@FKB�

0OLIFKB�

3BOFKB

4VOLPFKB�

��4EFP�>JFKL�>@FA�FP6BA7<G<BA4??L�8FF8AG<4?�„Q

JRPQ�?B�L?Q>FKBA�FK�QEB�AFBQ�FK�@BOQ>FK

PFQR>QFLKP�TEBK�JLOB�>OB�KBBABA�QE>K�QEB

?LAV�@>K�PVKQEBPFWB�

'<92�<3�%?<A26;�6;�A52��<1F

"JFKL >@FAP JRPQ ?B @LKQFKRLRPIV >S>FI>?IB QL ?RFIA QEB MOLQBFKP LC
KBT QFPPRB� 0OLQBFKP OBDRI>QB DBKB BUMOBPPFLK� PBOSB >P BKWVJBP
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ELOJLKBP >KA >KQF?LAFBP� QO>KPMLOQ PR?PQ>K@BP QEOLRDELRQ QEB
?LAV� J>FKQ>FK €RFA >KA BIB@QOLIVQB ?>I>K@B >KA >@FA�?>PB ?>I>K@B�
MOLSFAB PQOR@QROB FK QBKALKP IFD>JBKQP >KA P@>OP� >KA MI>V > SFQ>I
OLIB�FK�TLRKA�EB>IFKD�>KA�QFPPRB�OBDBKBO>QFLK���

/KB LC QEB JLPQ FJMLOQ>KQ CRK@QFLKP LC MOLQBFK FP >P >K2;GF:2 �
&KWVJBP >OB MOLQBFKP QE>Q @>Q>IVWB > PMB@F•@ @EBJF@>I OB>@QFLK�
4ELRP>KAP LC BKWVJBP >OB CLRKA FKPFAB > PFKDIB @BII >KA B>@E
C>@FIFQ>QBP�>�PMB@F•@�@EBJF@>I�OB>@QFLK���

 <:HE8������ <:HE8������ �??�5B7<?L�9HA6G<BAF	�<A6?H7<A:�G;8�5E84>7BJA�B9�AHGE<8AGF�<A�G;8

FGB@46;�4A7�F@4??�<AG8FG<A8	�G;8�GE4AF9BE@4G<BA�B9�AHGE<8AGF�<AGB�@B?86H?8F�4

68??�64A�HF8	�4A7�5H<?7<A:�4??�@46EB@B?86H?8F��<A6?H7<A:�CEBG8<A�<GF8?9��<AIB?I8

8AML@8F�X�AML@8F�+B?8�<A��4E5B;L7E4G8��<:8FG<BAY5L��??<FBA��4?45E8F8�<F

?<68AF87����1��� �

4EB ?LAVuP5<?:<;2@ >OB JBPPBKDBO JLIB@RIBP >KA J>KV LC
QEBJ @LJMOFPB >JFKL >@FAP� ->KV DI>KAP FK QEB ERJ>K ?LAV
MOLAR@B ELOJLKBP� "JLKD QEBPB >OB QEB BKAL@OFKB DI>KAP >KA
TEBK QEB BKAL@OFKB DI>KAP >OB PQFJRI>QBA QEBV OBIB>PB >
ELOJLKB� 4EB ELOJLKB FP QEBK QO>KPMLOQBA FK QEB ?ILLA QL FQP
Q>ODBQ @BII TEBOB FQ @LJJRKF@>QBP > JBPP>DB QL FKFQF>QB > PMB@F•@
OB>@QFLK LO @BIIRI>O MOL@BPP� 'LO BU>JMIB FK OBPMLKPB QL B>QFKD
> JB>I ?ILLA DIR@LPB IBSBIP ?BDFK QL FK@OB>PB� „K OBPMLKPB QL
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FK@OB>PBA ?ILLA DIR@LPB IBSBIP QEB M>K@OB>P OBIB>PBP QEB ELOJLKB
FKPRIFK� 4EB MOBPBK@B LC FKPRIFK PFDK>IP QEB @BIIP QL Q>HB RM DIR@LPB
>KA�RPB�FQ�CLO�BKBODV�LO�PQLOB�FQ�CLO�RPB�I>QBO��

0OLQBFK FP >IPL BPPBKQF>I FK J>FKQ>FKFKD QEB MOLMBO M) ?>I>K@B LC
QEB ?ILLA� 4EB ?LAV E>P PBSBO>I JB@E>KFPJP QE>Q ELIA QEB ?ILLA
M) TFQEFK KLOJ>I O>KDB� /KB LC QEBPB JB@E>KFPJP FKSLISBP
@FO@RI>QFKD.9/B:6;  > PIFDEQIV >@FAF@ MOLQBFK QE>Q >@QP >P > ?RƒBO
>D>FKPQ >?ORMQ @E>KDBP FK QEB @LK@BKQO>QFLK LC MLPFQFSBIV @E>ODBA
JLIB@RIBP�	B�D��MOLQBFKP�@>I@FRJ�MLQ>PPFRJ�J>DKBPFRJ
��

"I?RJFK >KA >KLQEBO FJMLOQ>KQ MOLQBFK52:<49</6;  >IPL MI>V
SFQ>I OLIBP FK JLIB@RI>O QO>KPMLOQ� "I?RJFK @EBJF@>IIV ?FKAP QL
ELOJLKBP C>QQV >@FAP PLJB SFQ>JFKP BPPBKQF>I JFKBO>IP >KA
AORDP >KA QO>KPMLOQP QEBJ QEOLRDELRQ QEB @FO@RI>QLOV PVPQBJ� 2BA
?ILLA @BIIP LC TEF@E EBJLDIL?FK FP > M>OQ ?FKA LUVDBK FK QEB IRKDP
>KA�QO>KPMLOQ�LUVDBK�QL�>II�QFPPRBP�FK�QEB�?LAV��

 <:HE8������ <:HE8������ +87�5?BB7�68??F	�J;<6;�6BAG4<A�G;8�CEBG8<A�;8@B:?B5<A	�64EEL

BKL:8A�9EB@�G;8�?HA:F�GB�G<FFH8F�G;EBH:;BHG�G;8�5B7L�5L�5<A7<A:�BKL:8A�GB�G;8

;8@B:?B5<A�@B?86H?8�J<G;<A�G;8�E87�5?BB7�68??�X+87��?BB7��8??FY5L ,6<-86;

-E8A7<F�<A�G;8CH5?<67B@4<A�

�� )/0& 7„,3/.



�62A.?F�(<B?02@�<3�%?<A26;

4EB MOLQBFK CLLA DOLRM @LKPFPQP LC CLLAP J>AB COLJ JB>Q
PB>CLLA MLRIQOV BDDP PLV AOV ?B>KP MB>P >KA PBBAP� 0OLQBFK
PLRO@BP AFƒBO FK QEBFO >AAFQFLK>I @LJMLKBKQP� 0OLQBFK�OF@E >KFJ>I�
?>PBA CLLAP @LJJLKIV E>SB EFDE >JLRKQP LC # SFQ>JFKP SFQ>JFK &
FOLK J>DKBPFRJ >KA WFK@� 3LJB >KFJ>I�?>PBA MOLQBFK�OF@E CLLAP
E>SB�>K�FK@OB>PBA�>JLRKQ�LC�P>QRO>QBA�C>Q�>KA�@ELIBPQBOLI�

0I>KQ�?>PBA MOLQBFK�OF@E CLLAP MOLSFAB •?BO @LKQ>FK IBPP
P>QRO>QBA C>Q >KA >OB JLOB BKSFOLKJBKQ>IIV PRPQ>FK>?IB FK
@LJM>OFPLK TFQE >KFJ>I�?>PBA MOLQBFKP� 0I>KQ�?>PBA MOLQBFK�OF@E
CLLAP FK@IRAB ?B>KP MB>P IBKQFIP KRQP PBBAP PLV >KA CLOQF•BA PLV
?BSBO>DBP�� 4>?IB ��� IFPQP QEB MOLQBFK @LKQBKQ FK PLJB @LJJLK
CLLAP�

)./92��	� 	 %?<A26;�6;��<::<;��<<1@ �
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�;6:.9 @<B?02 �?.:@�<3 =?<A26;�=2?
@A.;1.?1 @2?C6;4

&DD�TEFQB ��D�MBO���I>ODB�TEFQB

7ELIB�BDD ��D�MBO���I>ODB�BDD

$EBAA>O�@EBBPB��D�LW�	���D


-FIH����C>Q ��D�MBO���@RM�	��€�LW


9LDROQ ���D�MBO���LW

(OBBH�VLDROQ ���D�MBO���LW

$LQQ>DB�@EBBPB���D�MBO�^�@RM

)>J?RODBO ���D�MBO���LW

$EF@HBK ���D�MBO���LW

4RK> ���D�MBO���LW�@>K

%9.;A @<B?02 �?.:@�<3 =?<A26;�=2?
@A.;1.?1 @2?C6;4

"IJLKAP�AOFBA ��D�MBO���LW

"IJLKA�JFIH ��D�MBO�@RM�	��€�LW


3LV�JFIH ��D�MBO�@RM�	��€�LW


0B>KRQ�?RQQBO��D�MBO���Q?PM

��� )/0& 7„,3/.



)RJJRP ��D�MBO�^�@RM

2BCOFBA�?B>KP ��D�MBO�^�@RM

,BKQFI�PLRM ���D�MBO������LW

4LCR�BUQO>�•OJ���D�MBO�����LW

&KOF@EBA�TEB>Q

?OB>A
��D�MBO�PIF@B�	���D


7ELIB�DO>FK

?OB>A
��D�MBO�PIF@B�	���D


(O>MB�.RQP

@BOB>I
��D�MBO�^�@RM

�55E8I<4G<BAF� :���:E4@��BM���BHA68��G5FC��

G45?8FCBBA�\ BM���\H<7�BHA68�
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 <:HE8������ <:HE8������ _A�:8A8E4?	�C?4AG�CEBG8<AF

4E8�B9�?BJ8E�DH4?<GL�G;4A�4A<@4?

CEBG8<AF�5864HF8�G;8L�HFH4??L�7BAWG

CEBI<78�4??�G;8�8FF8AG<4?�4@<AB�46<7F�<A

��FBHE68�X�B@C?8G8�4A7�_A6B@C?8G8

)EBG8<A�,BHE68FY5L ,@4FGEBA4E7B<F

?<68AF87����1
,���� �

%?<A26;�&B.96AF

4EBOB >OB � C>@QLOP QE>Q
FK€RBK@B MOLQBFK NR>IFQV� QEB
MOLQBFKuP AFDBPQF?FIFQV >KA FQP
>JFKL >@FA @LJMLPFQFLK� )FDE�
NR>IFQV MOLQBFKP MOLSFAB
BKLRDE LC >II QEB BPPBKQF>I
>JFKL >@FAP KBBABA QL PRMMLOQ
QEB ?LAVuP TLOH� „K QEB 5KFQBA
3Q>QBP >KA LQEBO @LRKQOFBP
TEBOB KRQOFQFLRP CLLAP >OB
>?RKA>KQ JLPQ MBLMIB B>Q
MOLQBFK FK I>ODB BKLRDE
NR>KQFQFBP QE>Q QEBV OB@BFSB >II
QEB >JFKL >@FAP QEBV KBBA� „K
@LRKQOFBP TEBOB CLLA FP P@>O@B
>KA MBLMIB B>Q LKIV J>ODFK>I
>JLRKQP LC MOLQBFK�OF@E CLLAP
QEB NR>IFQV LC QEB MOLQBFK
?B@LJBP�@OFQF@>I��

0OLQBFK @>K ?B CLRKA FK ?LQE MI>KQ� >KA >KFJ>I�?>PBA CLLAP� „K
DBKBO>I MI>KQ MOLQBFKP >OB LC ILTBO NR>IFQV QE>K >KFJ>I MOLQBFKP
?B@>RPB QEBV RPR>IIV ALKuQ MOLSFAB >II QEB BPPBKQF>I >JFKL >@FAP FK �
PLRO@B� 'LO QEFP OB>PLK MOLQBFK TFQE AFƒBOBKQ ?RQ @LJMIBJBKQ>OV
>JFKL >@FAP @>K ?B @LJ?FKBA QL MOLSFAB >II QEB BPPBKQF>I >JFKL
>@FAP KBBABA QL PRMMLOQ EB>IQE� „Q FP KLQ KB@BPP>OV QL ?>I>K@B
>JFKL >@FAP >Q B>@E JB>I FC MOLQBFK FKQ>HB FP S>OFBA >KA BKBODV
FKQ>HB FP PR•@FBKQ�� 4>?IB ��� IFPQP PLRO@BP LC @LJMIBJBKQ>OV
MOLQBFKP�

)./92��	� 	 �<:=92:2;A.?F�%?<A26;�(<B?02@ �
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�<:=92:2;A.?F
: 2;B

,BDRJBP
-BQEFLKFKB

QOVMQLME>K

(O>FKP�KRQP�>KA

PBBAP

)RJJRP�>KA

TELIB�TEB>Q�MFQ>

(O>FKP

,VPFKB

FPLIBR@FKB

QEOBLKFKB

,BDRJBP
$LOK?OB>A�>KA

HFAKBV�?B>K�@EFIF

.RQP

>KA

PBBAP

,VPFKB

FPLIBR@FKB
,BDRJBP

3QFO�COFBA�QLCR

TFQE�@>PEBTP

�642@A6<;�.;1��/@<?=A6<;�<3�%?<A26;

0OLQBFKP FK CLLAP AL KLQ AFOB@QIV ?B@LJB MOLQBFKP FK QEB ?LAV�
„KPQB>A AFBQ>OV MOLQBFK MOLSFABP >JFKL >@FAP COLJ TEF@E QEB ?LAV
J>KRC>@QROBP�FQP�LTK�MOLQBFKP�

0OLQBFK AFDBPQFLK ?BDFKP FK QEB PQLJ>@E TEBOB EVAOL@EILOF@ >@FA
RK@LFIP MOLQBFK PQO>KAP PL AFDBPQFSB BKWVJBP @>K >QQ>@H QEB MBMQFAB
?LKAP� %2=@6; > D>PQOF@ BKWVJB QE>Q5F1?<9FG2@MOLQBFK @IB>SBP
MOLQBFKP FKQL PJ>II MLIVMBMQFABP >KA >JFKL >@FAP� 7EBK
MLIVMBMQFABP QEBK BKQBO QEB PJ>II FKQBPQFKB PBSBO>I M>K@OB>QF@ >KA
FKQBPQFK>I=?<A2.@2@EVAOLIVWB QEBJ CROQEBO FKQL PELOQ MBMQFAB
@E>FKP >KA >JFKL >@FAP� 4EBK=2=A61.@2BKWVJBP PMIFQ JLPQ LC
QEB AFMBMQFABP >KA QOFMBMQFABP FKQL PFKDIB >JFKL >@FAP� 4EBPB PFKDIB
>JFKL >@FAP >OB QEBK >?PLO?BA ?V QEB FKQBPQFK>I @BIIP TEBOB QEBV
@>K�?B�RPBA�CLO�BKBODV�LO�QL�PVKQEBPFWB�KBBABA�@LJMLRKAP��
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 <:HE8������ <:HE8������ -;<F�7<4:E4@�F;BJF�G;8�FC86<[6�C4G;�G;4G�CEBG8<AF�G4>8�7BJA�G;8

:4FGEB<AG8FG<A4?�GE46G�4A7�<AGB�G;8�6<E6H?4GBEL�FLFG8@�X�<:8FG<BA�4A7

�5FBECG<BA�B9�)EBG8<AY5L��??<FBA��4?45E8F8�<F�?<68AF87����1��� �

+BV�4>HB>T>VP

x $>O?LEVAO>QBP�MOLQBFK�>KA�C>Q�>OB�BKBODV�VFBIAFKD

KRQOFBKQP�QE>Q�MOLSFAB�QEB�?LAV�J>QBOF>IP�KBBABA�CLO

DOLTQE�J>FKQBK>K@B�>KA�OBM>FO�LC�?LAV�QFPPRBP�

x 4EB�>JLRKQ�LC�BKBODV�	LO�@>ILOFBP
�>�CLLA�MOLSFABP

ABMBKAP�LK�QEB�>JLRKQ�LC�@>O?LEVAO>QBP�MOLQBFK�>KA�C>Q

FQ�@LKQ>FKP�

x $>O?LEVAO>QBuP�J>GLO�CRK@QFLK�FP�QL�MOLSFAB�BKBODV�CLO

QEB�?LAV�
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x 3FJMIB�@>O?LEVAO>QBP�MOLSFAB�QEB�?LAV�TFQE�>�NRF@H

BKBODV�PLRO@B�TEBOB>P�@LJMIBU�@>O?LEVAO>QBP�MOLSFAB

>AAFQFLK>I�•?BO�>KA�?ILLA�PRD>O�@LKQOLI�>KA�Q>HB�ILKDBO�QL

JBQ>?LIFWB�

x 'LLAP�OF@E�FK�@>O?LEVAO>QBP�FK@IRAB�CORFQP�SBDBQ>?IBP

DO>FKP�IBDRJBP�>KA�JFIH��.RQP�>KA�PBBAP�@LKQ>FK�SBOV

IFQQIB�@>O?LEVAO>QBP�>KA�BDDP�@EBBPB�>KA�COBPE�JB>Q

@LKQ>FK�SFOQR>IIV�KL�@>O?LEVAO>QBP�

x ,FMFAP�MOLSFAB�JLPQ�LC�QEB�BKBODV�KBBABA�QL�MBOCLOJ�QEB

?LAVuP�TLOH�>KA�>OB�QEB�MOFJ>OV�PQLO>DB�CLOJ�CLO�QEB

BKBODV�COLJ�CLLA�

x 3>QRO>QBA�>KA�QO>KP�C>QQV�>@FAP�DBKBO>IIV�FK@OB>PB�QEB�OFPH

CLO�EB>OQ�AFPB>PB�TEBOB>P�RKP>QRO>QBA�C>QQV�>@FAP�>OB

EB>IQE�MOLJLQFKD�

x &PPBKQF>I�C>QQV�>@FAP�JRPQ�?B�L?Q>FKBA�COLJ�CLLA�>KA�C>II

FKQL���@>QBDLOFBP��LJBD>���>KA�LJBD>����/JBD>���>KA

LJBD>���C>QQV�>@FAP�>OB�?BKB•@F>I�CLO�EB>IQE�BPMB@F>IIV

EB>OQ�EB>IQE�

x 0OLQBFKP�>OB�J>AB�RM�LC�>JFKL�>@FAP�>KA�B>@E�MOLQBFK

@LKQ>FKP�>�AFƒBOBKQ�@LJ?FK>QFLK�LC�>JFKL�>@FAP�

x 0OLQBFK�@>K�?B�CLRKA�FK�?LQE�MI>KQ��>KA�>KFJ>I�?>PBA

CLLAP��#>I>K@FKD�>JFKL�>@FAP�>Q�B>@E�JB>I�FP�RKKB@BPP>OV�FC

MOLQBFK�FKQ>HB�FP�S>OFBA�>KA�BKBODV�FKQ>HB�FP�PR•@FBKQ�

2&'&2&.$&3

�� 3FWBO�'3�7EFQKBV�&.�'HGE<G<BA��BA68CGF�4A7��BAGEBI8EF<8F�
$BKD>DB�,B>OKFKD�������

�� 4FQ@EBK>I�"�)>O>�3�$>>@?>V�."�BQ�>I�"H@4A�'HGE<G<BA�
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����7<G<BA� 5KFSBOPFQV�LC�)>T>FuF�>Q�-mKL>�'LLA�3@FBK@B
>KA�)RJ>K�.RQOFQFLK�0OLDO>J��/&2�$LJJLKP�������
"@@BPPBA�"MOFI��������
EQQMP���MOBPP?LLHP�LBO�E>T>FF�BAR�ERJ>KKRQOFQFLK��

�� 2LICBP�32�0FKK>�+�7EFQKBV�&�.A78EFG4A7<A:�'BE@4?�4A7
�?<A<64?�'HGE<G<BA��$BKD>DB�,B>OKFKD�������

�� (>I�.*�'LOA�",�%>EI�7*��'>@QP�>?LRQ�@>O?LEVAO>QB�
0R?IF@>QFLK�KL��'3).������'3�����*RIV����������"@@BPPBA
"MOFI��������� EQQMP���BAFP�FC>P�R€�BAR�MR?IF@>QFLK�'3���

�� 7E>Q�>OB�MOLQBFKP�>KA�TE>Q�FP�QEBFO�CRK@QFLK�FK�QEB�?LAV 
&ROLMB>K�'LLA�„KCLOJ>QFLK�$LRK@FI��%B@BJ?BO���������
"@@BPPBA�->V��������� EQQMP���TTT�BR•@�LOD�BK�TE>QP�
FK�CLLA�>OQF@IB�TE>Q�>OB�MOLQBFKP�>KA�TE>Q�FP�QEBFO�
CRK@QFLK�FK�QEB�?LAV�

�� $>II>E>K�"�,BLK>OA�)�0LTBII�4� 'HGE<G<BA��,6<8A68�4A7
�I8EL74L��CC?<64G<BA�/MBK�/OBDLK�&AR@>QFLK>I�2BPLRO@BP�
/&2�$LJJLKP��������"@@BPPBA�"RDRPQ���������
EQQMP���LMBKLOBDLK�MOBPP?LLHP�MR?�KRQOFQFLKP@FBK@B�B�
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Chapter 5: Micronutrients
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"60?<;BA?62;A@FK@IRABC6A.:6;@ :6;2?.9@  >KA A?.02 292:2;A@
QE>Q >OB OBNRFOBA FK PJ>II >JLRKQP CLO KLOJ>I DOLTQE >KA
ABSBILMJBKQ >KA QL PRMMLOQ PBSBO>I ?LAFIV CRK@QFLKP�
-F@OLKRQOFBKQP MBOCLOJ > O>KDB LC CRK@QFLKP PR@E >P PRMMLOQFKD
QEB PVKQEBPFP LC BKWVJBP ELOJLKBP >KA LQEBO ?FLILDF@>I
@LJMLRKAP KBBABA CLO DOLTQE >KA LMQFJ>I CRK@QFLK FK@IRAFKD QEB
JBQ>?LIFPJ�LC�QEB�J>@OLKRQOFBKQP�AFP@RPPBA�FK@E>MQBO���

-F@OLKRQOFBKQ12N062;062@@>RPB SFPF?IB >KA A>KDBOLRP EB>IQE
@LKAFQFLKP� 4EBV >IPL @>K @LKQOF?RQB QL IBPP @IFKF@>IIV KLQ>?IB
OBAR@QFLKP FK BKBODV IBSBI JBKQ>I >@RFQV >KA LSBO>II CRK@QFLK>I
@>M>@FQV >P TBII >P >K FK@OB>PBA OFPH CLO LQEBO AFPB>PBP >KA EB>IQE
@LKAFQFLKP� %B•@FBK@FBP >OB DBKBO>IIV MOBSBKQ>?IB QEOLRDE QEB
@LKPRJMQFLK LC > S>OFBQV LC CLLAP >IQELRDE @BOQ>FK MLMRI>QFLKP
	B�D� MOBDK>KQ LO I>@Q>QFKD FKAFSFAR>IP BIABOIV >ARIQP VLRKD
@EFIAOBK FKAFSFAR>IP TFQE CLLA FKPB@ROFQV
 JFDEQ E>SB AF•@RIQV
@LOOB@QFKD�AB•@FBK@FBP�TFQE�CLLA�>ILKB�

$RIFK>OV JBAF@FKB PBBHP QL MOBSBKQ LO >AAOBPP JF@OLKRQOFBKQ
AB•@FBK@FBP QEOLRDE KRQOFQFLK BAR@>QFLK FK@IRAFKD FK@OB>PFKD LKBuP
HKLTIBADB LC QEB KRQOFBKQP FK S>OFLRP CLLAP CLLA CLOQF•@>QFLK >KA

$)"04&2 �� -„$2/.542„&.43 ���
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PRMMIBJBKQ>QFLK >KA QEB ABSBILMJBKQ LC @RIFK>OV PHFIIP QE>Q
PRMMLOQ�QEB�MOBM>O>QFLK�LC�AFSBOPB�CLLAP�

-„$2/.542„&.43

-F@OLKRQOFBKQPsFK@IRAFKD SFQ>JFKP JFKBO>IP >KA QO>@B
BIBJBKQPs>OB FKLOD>KF@ @LJMLRKAP BPPBKQF>I CLO EB>IQE >KA
TBIIKBPP� 4EB ?LAV FP RK>?IB QL PVKQEBPFP LO PQLOB J>KV LC QEBPB
JF@OLKRQOFBKQP PL QL JBBQ QEB ?LAVuP A>FIV KBBAP QEBPB
@LJMLRKAP JRPQ ?B L?Q>FKBA COLJ LKBuP AFBQ 	QEOLRDE
@LKPRJMQFLK LC CLLA >KA�LO AFBQ>OV PRMMIBJBKQP
 >KA�LO
PMB@F>IFWBA�KRQOFQFLK�PRMMLOQ�	BKQBO>I�LO�M>OBKQBO>I�KRQOFQFLK
�

7BII�MI>KKBA AFBQP @>K BKPROB QE>Q EB>IQEV FKAFSFAR>IP @LKPRJB
>ABNR>QB >JLRKQP LC JF@OLKRQOFBKQP� 6>OFLRP B>QFKD MI>KP PR@E >P
QEB -BAFQBOO>KB>K LO QEB %FBQ>OV "MMOL>@EBP QL 3QLM )VMBOQBKPFLK
	%"3)
 AFBQP >OB >PPL@F>QBA TFQE MOBSBKQFKD LO J>K>DFKD S>OFLRP
EB>IQE @LKAFQFLKP FK@IRAFKD @>OAFLS>P@RI>O AFPB>PB EVMBOQBKPFLK
QVMB � AF>?BQBP >KA @BOQ>FK @>K@BOP� 'ORFQP SBDBQ>?IBP TELIB
DO>FKP KRQP >KA PBBAP CLOJ QEB CLRKA>QFLK LC QEBPB B>QFKD
M>QQBOKP�

4EBPB S>OFLRP CLLAP MOLSFAB JF@OLKRQOFBKQP QE>Q MI>V > HBV OLIB
FK EB>IQE >KA TBIIKBPP� 4EB MOFK@FMIBP LC @RIFK>OV JBAF@FKB >OB
DOLRKABA FK QEB J>KQO> vTEBOB EB>IQE JBBQP CLLAP�w -F@OLKRQOFBKQ
>S>FI>?FIFQV >KA RIQFJ>QBIV QEBFO RPB ?V QEB ?LAV >OB FK€RBK@BA
?V J>KV C>@QLOP FK@IRAFKD TEBOB CLLA FP DOLTK >KA ELT FQ FP
QO>KPMLOQBA MOL@BPPBA >KA MOBM>OBA� #RQ FQ >IPL FP >ƒB@QBA ?V
LKBuP�JBAF@>I�EFPQLOV�>KA�@ROOBKQ�EB>IQE�PQ>QRP�

0OBSFLRP @E>MQBOP E>SB OBSFBTBA CLLA MOBM>O>QFLK >KA @LLHFKD
JBQELAP QE>Q MOLJLQB QEB MOBM>O>QFLK LC EFDE�NR>IFQV TELIB CLLAP
>KA JB>IP� 'ROQEBOJLOB TBII�MI>KKBA AFBQP @>K BKPROB QE>Q
EB>IQEV FKAFSFAR>IP @LKPRJB >ABNR>QB >JLRKQP LC JF@OLKRQOFBKQP�
4EFP @E>MQBO TFII OBSFBT QEB HBV CRK@QFLKP >KA OB@LJJBKABA FKQ>HB
IBSBIP LC JF@OLKRQOFBKQP C>@QLOP QE>Q FK€RBK@B JF@OLKRQOFBKQ
>S>FI>?FIFQV >KA QE>Q J>V MOLJLQB AB•@FBK@V CLLA PLRO@BP >KA
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?FLJ>OHBOP CLO >PPBPPFKD PQ>QRP >KA KBBA CLO MLPPF?IB
PRMMIBJBKQ>QFLK� "IPL ABP@OF?BA >OB QEB RPB LC MLMRI>O AFBQP ?V
@LKPRJBOP�>KA�QEBFO�FJM>@Q�LK�JF@OLKRQOFBKQ�MOLSFPFLK�

5KABOPQ>KAFKD QEB OBI>QFLKPEFM ?BQTBBK CLLA >KA JF@OLKRQOFBKQ
MOLSFPFLK FP >K BPPBKQF>I @LJMLKBKQ QE>Q >IFDKP TFQE QEB >MMIF@>QFLK
LC @RIFK>OV JBAF@FKB MOFK@FMIBP QL MOLJLQB AFPB>PB MOBSBKQFLK >KA
J>K>DBJBKQ QEOLRDE QEB @LKPRJMQFLK >KA BKGLVJBKQ LC EB>IQEV
Q>PQV�CLLA�

"60?<;BA?62;A�#221@

4EB �62A.?F '232?2;02 R;A.82@ ��'R@� s@OB>QBA ?V QEB 'LLA >KA
.RQOFQFLK #L>OA LC QEB .>QFLK>I "@>ABJFBP LC 3@FBK@BP
&KDFKBBOFKD >KA -BAF@FKB >KA MOLJLQBA FK BPQ>?IFPEBA
DRFABIFKBPsE>SB PBQ OBCBOBK@B JF@OLKRQOFBKQ FKQ>HB S>IRBP CLO >II
DBKBO>IIV EB>IQEV "JBOF@>KP�� 4EBPB S>IRBP >OB ?>PBA LK >DB >KA
PBU� 'LO TLJBK S>IRBP S>OV ?>PBA LK MOBDK>K@V >KA I>@Q>QFLK�
)LTBSBO FKAFSFAR>I KBBAP J>V ?B ILTBO LO EFDEBO QE>K QEBPB
OBCBOBK@B S>IRBP ?>PBA LK EB>IQE PQ>QRP� QEBOBCLOB FQ FP FJMLOQ>KQ
QL�>PPBPP�LKBuP�EB>IQE�PQ>QRP�?BCLOB�ABQBOJFKFKD�FKQBOSBKQFLKP�

4EBPB PQ>KA>OAP >OB RPBA FK QEB ABPFDK LC CLLA I>?BIP CLO
>PPBPPFKD >K FKAFSFAR>IuP >ABNR>@V LC KRQOFBKQ AFBQ>OV FKQ>HB >KA
CLO MI>KKFKD AFBQP� +KLTFKD TE>Q QEB A>FIV FKQ>HB DL>IP >OB FP
BPPBKQF>I QL HKLT TEBQEBO AFBQ>OV FKQ>HB FP PR•@FBKQ >KA FC
PRMMIBJBKQ>QFLK FP KBBABA QL JBBQ KRQOFBKQ KBBAP QL MOLJLQB
LMQFJ>I�EB>IQE�>KA�TBIIKBPP�

4EB %2„P MOLSFAB > PBQ LC OB@LJJBKABA S>IRBP RPBA QL >PPBPP
>ABNR>@V LC KRQOFBKQ FKQ>HB���� „K@IRABA FK QEFP PBQ LC DRFABIFKBP
>OB�

x �12>B.A2�R;A.82���R�

x �@A6:.A21��C2?.42�'2>B6?2:2;A����'�

x '20<::2;121��62A.?F��99<D.;02��'���
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x )<92?./92�*==2?�R;A.82�!2C29��*!�

" AFDFQ>I A>FIV @>I@RI>QLOFP >S>FI>?IB QL >PPFPQ EB>IQE�@>OB
MOLCBPPFLK>IP FK BS>IR>QFKD QEB >ABNR>@V LC FKQ>HB�� 4EFP FP RPBCRI
QL MOLSFAB OB@LJJBKA>QFLKP CLO >@EFBSFKD LMQFJ>I JF@OLKRQOFBKQ
PQ>QRP�

��� )/0& 7„,3/.



 <:HE8����� <:HE8�����  BB7�?458?�8K4@C?8�J<G;

C8E68AG��4<?L�/4?H8F�;<:;?<:;G87�

X'HGE<G<BA� 46GF�%458?��)8E68AG��4<?L

/4?H8F��KC?4<A87Y�<F�4I4<?45?8�BA�G;8

.,� BB7�4A7��EH:��7@<A<FGE4G<BA

J85C4:8 -;8�%BJF�4A7�"<:;F�B9

)8E68AG��4<?L�/4?H8�BA�G;8�'HGE<G<BA

 46GF�%458?��

4EB 2%" S>IRBP OB€B@Q QEB
IBSBI LC > PMB@F•@ KRQOFBKQ QE>Q
��� LC > DBKBO>IIV EB>IQEV
MLMRI>QFLK KBBAP�� 4EFP FP
?B@>RPB 2%"P >OB PBQ �
PQ>KA>OA ABSF>QFLKP >?LSB QEB
&"2 S>IRBP TEF@E BPQ>?IFPEBP >
J>ODFK�LC�P>CBQV�CLO�FKQ>HB�

'LLA I>?BIP @>K MOLSFAB
S>IR>?IB FKCLOJ>QFLK QL EBIM
@LKPRJBOP ABQBOJFKB TE>Q
JF@OLKRQOFBKQP 	>KA ELT JR@E
LC QEBJ
 >OB FK > MOLAR@Q�
)LTBSBO CLLA I>?BIP @>K ?B
@LKCRPFKD ?B@>RPB QEBV RPB QEB
�.69F +.9B2 ��+� LO MBO@BKQ %6
	�%6
 FKPQB>A LC QEB %2„P��

"IQELRDE QEB %6 FP PFJFI>O QL
QEB %2„P QEB %6 FP KLQ
AFƒBOBKQF>QBA ?V >DB >KA PBU
IFHB QEB 2%"P� %>FIV 6>IRBP E>SB
?BBK BPQ>?IFPEBA ?V QEB 53
'LLA >KA %ORD "AJFKFPQO>QFLK
	'%"
 >KA ?BCLOB ���� QEBOB
T>P LKIV � %6 CLO B>@E LC QEB
JF@OLKRQOFBKQP��

'LO BU>JMIB QEB �%6 I>?BIP
CLO FOLK FP �� JFIIFDO>JP 	JD
�
)LTBSBO QEB 2%" CLO >ARIQ
JBK FP � JD MBO A>V� CLO
TLJBK �� JD MBO A>V OB€B@QP
QEB 2%" CLO MOBJBKLM>RP>I TLJBK >KA QEB 2%" AB@OB>PBP QL �
JD MBO A>V CLO MLPQJBKLM>RP>I TLJBK� 4EFP AFƒBOBK@B FK S>IRBP
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@>K ?B @LKCRPFKD CLO @LKPRJBOP TEBK QOVFKD QL ABQBOJFKB TEF@E
CLLAP�TFII�EBIM�JBBQ�QEBFO�KRQOFQFLK>I�KBBAP�

,>?BIP >OB >IPL LKIV OBNRFOBA QL OB€B@Q QEB %6P CLO @>I@FRJ
SFQ>JFK % MLQ>PPFRJ >KA FOLK�� 4EB LQEBO JF@OLKRQOFBKQP >OB KLQ
OBNRFOBA QL ?B IFPQBA ?RQ QEBV @>K ?B >Q QEB AFP@OBQFLK LC QEB
J>KRC>@QROBO�

4EB %6P OB€B@Q QEB MBO@BKQ>DB LC > KRQOFBKQ > MOLAR@Q TFII
MOLSFAB >P FQ OBI>QBP QL QEB vEFDEBPQw 2%" ?>PBA LK >DB >KA PBU 	PBB
'FDROB ���
� 'LO BU>JMIB OBI>QBA QL FOLK QEB �%6 IFPQBA LK > CLLA
I>?BI @LOOBI>QBP TFQE QEB 2%" CLO MOBJBKLM>RP>I TLJBK 	�� JD

TEF@E�FP�QEB�EFDEBPQ�LC�QEB�S>OFLRP�2%"P�CLO�>DB�>KA�PBU�

6„4"-„.3

6FQ>JFKP @>K ?B L?Q>FKBA COLJ > S>OFBQV LC AFƒBOBKQ CLLAP >KA
>OB @I>PPF•BA >P BFQEBO T>QBO PLIR?IB LO C>Q PLIR?IB� 6>OFLRP
JB@E>KFPJP FK QEB PJ>II FKQBPQFKB >OB OBPMLKPF?IB CLO QEB
>?PLOMQFLK LC SFQ>JFKP� " J>GLO AFƒBOBK@B ?BQTBBK QEB � QVMBP
LC SFQ>JFKP FP QE>Q3.A�@<9B/92 C6A.:6;@>OB >?PLO?BA TFQE C>Q�
4EB CLIILTFKD AFP@RPPFLK ABP@OF?BP QEB OLIB B>@E SFQ>JFK MI>VP FK
MOLJLQFKD EB>IQE >KA TBIIKBPP FK >AAFQFLK QL OBSFBTFKD�
OB@LJJBKABA FKQ>HB IBSBIP CLLA PLRO@BP OB@LJJBKABA
?FLJ>OHBOP CLO >PPBPPFKD PQ>QRP PFDKP LC AB•@FBK@FBP >KA
MLMRI>QFLKP�>Q�OFPH�

,.A2?�(<9B/92�+6A.:6;@

4EBOB >OB �D.A2?�@<9B/92 C6A.:6;@� 4EBV FK >AAFQFLK QL LQEBO
SFQ>JFKP MI>V > OLIB FK JBQ>?LIFPJ MOFJ>OFIV >P @LC>@QLOP LO
@LBKWVJBP KB@BPP>OV FK QEB CLOJ>QFLK >KA PQLO>DB LC BKBODV 	PBB
4>?IB ���
� "IQELRDE LKIV KBBABA FK PJ>II NR>KQFQFBP ?V QEB ?LAV
T>QBO�PLIR?IB SFQ>JFKP @>KKLQ ?B PVKQEBPFWBA LO PQLOBA ?V QEB
?LAV� 4ERP QEBV >OB OBNRFOBA A>FIV QL JBBQ LKBuP KBBAP� FK PLJB
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@>PBP AB•@FBK@FBP QE>Q FK@OB>PB OFPH CLO FIIKBPP >KA AB>QE @>K
ABSBILM�SBOV�NRF@HIV�

)./92��	� 	 ,.A2?�(<9B/92�+6A.:6;��B;0A6<;@ ����
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� C6A.:6;@

4EF>JFKB�	#� 
 2BNRFOBA�FK�BKBODV

QO>KPCLOJ>QFLK�PVKQEBPFP�LC

MBKQLPBP�>KA�OBAR@BA

KF@LQFK>JFAB�>ABKFKB

AFKR@IBLQFAB�MELPME>QB

	."%0)
�>KA�KBOSB�@LKAR@QFLK�

0I>VP�>�J>GLO�OLIB�FK

@>O?LEVAO>QB�JBQ>?LIFPJ�>KA

PBOSBP�>P�>

J>DKBPFRJ�@LLOAFK>QBA

@LBKWVJB�CLO�LUFA>QFSB

AB@>O?LUVI>QFLK�LC�o�HBQL>@FAP

	B�D��MVORS>QB
��%B•@FBK@FBP�@>K

>OFPB�TFQE�>I@LELI�>?RPB

AFROBQF@�RPB�>KA
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2F?L€>SFK�	#� 
 0OFJ>OV�CRK@QFLK�FP�>P�>

@LJMLKBKQ�LC�QEB�€>SFK

JLKLKR@IBLQFAB�>KA�€>SFK

>ABKFKB�AFKR@IBLQFAB�>P�>K

BIB@QOLK�QO>KPMLOQ�FKQBOJBAF>OV

CLO�LUFA>QFLK�OBAR@QFLK

OB>@QFLKP��"IPL�E>P�>KQFLUFA>KQ

MOLMBOQFBP��%B•@FBK@V�FP�O>OB�
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.F>@FK�	#� 
 .F@LQFK>JFAB�MLOQFLK�LC

KF@LQFK>JFAB�>ABKFKB

AFKR@IBLQFAB�>KA�KF@LQFK>JFAB

>ABKFKB�AFKR@IBLQFAB

MELPME>QB�PBOSBP�>P�>

EVAOLDBK�ALKLO�LO�>K�BIB@QOLK

>@@BMQLO�CLO�JLOB�QE>K����

BKWVJBP�FKSLISBA�FK

FKQBOJBAF>OV�JBQ>?LIFPJ�LC

>JFKL�>@FAP�@>O?LEVAO>QBP

>KA�C>QQV�>@FAP��."%0)�FP

OBNRFOBA�CLO�>@QFS>QFLK�LC�CLI>QB�

0BII>DO>�FP�QEB�AFPB>PB�@>RPBA

?V�KF>@FK�AB•@FBK@V�TEF@E�FP

O>OB�FK�ABSBILMBA�K>QFLKP�

,LLH�CLO�QEB���%P��ABOJ>QFQFP

AF>OOEB>�>KA�ABJBKQF>�

%B•@FBK@FBP�J>V�L@@RO�TFQE

J>IKRQOFQFLK�>KA

J>I>?PLOMQFLK�

>
H
B
C
L
O
>
A
R
I
Q
P
?
>
P
B
A
L
K
P
B
U
>
K
A
5
,
P
�
2
F
@
E
C

��� )/0& 7„,3/.



6FQ>JFK�#�
	��CLOJP�

MVOFALUFKB

MVOFALU>I�>KA

MVOFALU>JFKB


$LBKWVJB�CLOJP�M>OQF@FM>QB�FK

JLOB�QE>K�����BKWVJ>QF@

OB>@QFLKP��'>@FIFQ>QBP

QO>KP>JFK>QFLK�>KA

AB>JFK>QFLK��„JMLOQ>KQ�CLO

@LDKFQFSB�ABSBILMJBKQ��"IPL

>PPFPQP�TFQE�AB@OB>PFKD

ELJL@VPQBFKB�IBSBIP��0VOFALUFKB

FP�@LKSBOQBA�QL�QEB�>@QFSB

@LBKWVJB�MVOFALU>I�MELPME>QB

>KA�@LBKWVJB�MVOFALU>JFKB�QL
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6FQ>JFK�#�� .BBABA�CLO�QEB�@LKSBOPFLK�LC

ELJL@VPQBFKB�QL�JBQEFLKFKB�

&IBS>QBA�ELJL@VPQBFKB�IBSBIP

E>SB�?BBK�IFKHBA�TFQE�FK@OB>PBA

OFPH�CLO�@>OAFLS>P@RI>O�AFPB>PB

@BOB?O>I�S>P@RI>O�>@@FABKQ

ABJBKQF>�"IWEBFJBOuP�AFPB>PB

>KA�LPQBLMLOLPFP��7EBK�#�� FP

I>@HFKD�CLI>QB�FP�vQO>MMBAw�FK�FQP

FK>@QFSB�CLOJ��#�� FP�>IPL

KBBABA�CLO�BOVQEOL@VQB

PVKQEBPFP��%B•@FBK@FBP�J>V

L@@RO�TFQE�J>I>?PLOMQFLK

FK>ABNR>QB�FKQ>HB�>KA�RPB�LC

@BOQ>FK�JBAF@>QFLKP�
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'LIF@�>@FA 0OFJ>OV�CRK@QFLK�FP�>P�>

@LBKWVJB�FK�QEB�QO>KPCBO�LC

PFKDIB�@>O?LK�CO>DJBKQP�COLJ��

@LJMLRKA�QL�>KLQEBO�CLO

>JFKL�>@FA�JBQ>?LIFPJ�>KA

KR@IBF@�>@FA�PVKQEBPFP��4EBOB�FP

FK@OB>PBA�ABJ>KA�CLO�CLI>QB

AROFKD�MOBDK>K@V�ARB�QL

FK@OB>PBA�ABJ>KA�CLO�%."

PVKQEBPFP�CLO�BJ?OVLKF@

ABSBILMJBKQ�

'LI>QB�AB•@FBK@V�@>RPBP�QEB

JFPFK@LOMLO>QFLK�LC�RO>@FI�FK

MI>@B�LC�QEVJFKB�IB>AFKD�QL
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S>OF>?IB COLJ OBDFLK QL OBDFLK QEOLRDELRQ QEB TLOIA� "IQELRDE
FK@OB>PBA DIL?>I CLLA MOLAR@QFLK >KA AFPQOF?RQFLK E>SB OBAR@BA
PLJB KRQOFQFLK>I AB•@FBK@FBP JF@OLKRQOFBKQ AB•@FBK@FBP OBI>QBA QL
FOLK @>I@FRJ WFK@ >KA SFQ>JFK " PQFII L@@RO� ,LTBO PLFI IBSBIP LC
WFK@ @LMMBO >KA J>KD>KBPB E>SB ?BBK >PPL@F>QBA TFQE FK@OB>PBA
@EFIA JLOQ>IFQV��� "KA JF@OLKRQOFBKQ AB•@FBK@FBP >OFPFKD COLJ
@LKPRJMQFLK LC KRQOFBKQ�MLLO CLLAP >IPL @>K >ASBOPBIV >ƒB@Q
@EFIAELLA�>KA�>ALIBP@BKQ�DOLTQE���

2BMLOQBAIV PLFI ABDO>A>QFLK >ƒB@QP JLPQ LC QEB DIL?>I CLLA
MOLAR@QFLK OBDFLKP��� 4L JBBQ QEB DIL?>I KBBA CLO CLLA FK ���� FQ
FP BPQFJ>QBA QE>Q CLLA MOLAR@QFLK TFII KBBA QL FK@OB>PB ?V ��� QL
���� LC QLA>VuP MOLAR@QFLK��� 4L MOLJLQB >KA J>FKQ>FK LMQFJ>I
CLLA MOLAR@QFLK QE>Q TFII MOLAR@B EFDE KRQOFQFLK>I NR>IFQV CLLA QL
JBBQ QEB KRQOFQFLK>I KBBAP LC QEB TLOIAuP MLMRI>QFLK FK@IRAFKD
MOLSFPFLK LC BPPBKQF>I JF@OLKRQOFBKQP PLFI J>K>DBJBKQ FP @OR@F>I FK
>DOF@RIQROB� '>OJFKD MO>@QF@BP QE>Q CL@RP PLIBIV LK FK@OB>PFKD VFBIA
LCQBK�IB>A�QL�ILTBO�JF@OLKRQOFBKQ�@LKQBKQ�LC�QEB�@OLM�

(IL?>I QO>AB LC CLLA E>P IBA QL >K FK@OB>PBA >IIL@>QFLK FK QEB
S>OFBQV LC CLLAP >S>FI>?IB >@OLPP QEB TLOIA� "IQELRDE QEFP E>P IBA
QL >K FK@OB>PBA >S>FI>?FIFQV LC CLLAP QEB >S>FI>?FIFQV LC KRQOFBKQ�OF@E
CLLAP J>V KLQ ?B BNRFQ>?IB� 'LO BU>JMIB OB•KBA TEB>Q MOLAR@QP
J>V ?B CLOQF•BA TFQE JF@OLKRQOFBKQP ILPQ FK MOL@BPPFKD FK PLJB
@LRKQOFBP ?RQ KLQ >II� 'LOQF•@>QFLK QVMF@>IIV ABMBKAP LK QEB
B@LKLJF@ PQ>QB LC QEB @LRKQOV� )FDEBO�FK@LJB @LRKQOFBP >OB JLOB
IFHBIV QL CLOQFCV MOLAR@QP QE>Q E>SB ?BBK PQOFMMBA LC QEBFO
JF@OLKRQOFBKQP�

„K@OB>PFKD DIL?>I QO>AB LC CLLA FK@OB>PBP QEB BUMLPROB LC QEB
TLOIAuP MLMRI>QFLK QL CLLAP DOLTK FK KRQOFBKQ�MLLO PLFIP� 'LLA FP
EFDEIV MBOFPE>?IB >KA MOLKB QL A>J>DB COLJ MBPQP >KA KRQOFBKQ
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ABDO>A>QFLK AROFKD MLPQ�C>OJ MOLAR@QFLK E>KAIFKD QO>KPMLOQ>QFLK
PQLO>DB >KA M>@H>DFKD� 4EBPB >DDOBD>QBA C>@QLOP IB>A QL QEB
@LKPRJMQFLK LC KRQOFBKQ�MLLO CLLAP TEF@E @>K IB>A QL
J>IKRQOFQFLK�>KA�AFBQ�OBI>QBA�EB>IQE�@LKPBNRBK@BP�

�.?:6;4�%?.0A602@

'>OJFKD MO>@QF@BP >IPL MI>V > @OFQF@>I OLIB FK QEB JF@OLKRQOFBKQ
@LKQBKQ LC MI>KQP >KA IFSBPQL@H� .RQOFBKQ ABKPFQV FP AOLMMFKD FK
E>OSBPQBA @OLMP ARB QL LSBO�QFIIFKD RPB LC KFQOLDBK CBOQFIFWBOP
CL@RPFKD LK FK@OB>PBA VFBIA RPFKD PVKQEBQF@ MBPQF@FABP >KA LQEBO
C>@QLOP� )LTBSBO FJMIBJBKQFKD OBDBKBO>QFSB C>OJFKD MO>@QF@BP
	OBMIBKFPEFKD PLFI LOD>KF@ J>QQBO >KA EB>IQE
 >IPL HKLTK >P
v@LKPBOS>QFSB >DOF@RIQROBw @>K OBPRIQ FK EFDEBO IBSBIP LC
JF@OLKRQOFBKQP�>KA�MEVQLKRQOFBKQP���

„KPQFQRQFKD OBDBKBO>QFSB C>OJFKD MO>@QF@BP FJMOLSBP PLFI EB>IQE
>KA MI>KQ JF@OLKRQOFBKQ @LKQBKQ >Q C>OJP TEBOB QO>AFQFLK>I
MO>@QF@BP MOBSFLRPIV TBOB RPBA� „K >AAFQFLK OBDBKBO>QFSB C>OJFKD
MO>@QF@BP >IPL IBA QL >K FK@OB>PB FK LJBD>�� C>QQV >@FA IBSBIP FK
JB>Q TEBK @LJM>OBA TFQE JB>Q COLJ DO>PP�CBA >KFJ>IP RPFKD
@LKSBKQFLK>I�C>OJFKD���

�96:.A2��5.;42

$IFJ>QB @E>KDB >IPL @>K E>SB > PFDKF•@>KQ FJM>@Q LK PLFI KRQOFBKQ
ABKPFQV� $OLMP DOLTK FK OBDFLKP TFQE EFDEBO @>O?LK AFLUFAB 	$/� 

IBSBIP OBMLOQBAIV E>SB �� QL ��� IBPP FOLK WFK@ >KA MOLQBFK���

,LTBO MOLQBFK @LKQBKQ FK TEB>Q MLQ>QLBP ?>OIBV >KA OF@B >OB
MOLGB@QBA QL AB@IFKB �� QL ��� FC >QJLPMEBOF@ $/� IBSBIP @LKQFKRB
QL FK@OB>PB��� 2BAR@BA >JLRKQP LC PBSBO>I # SFQ>JFKP FOLK >KA
WFK@ E>SB ?BBK CLRKA FK AFƒBOBKQ S>OFBQFBP LC OF@B ARB QL EFDEBO
IBSBIP�LC�$/� >P�TBII�

$)"04&2 �� -„$2/.542„&.43 ��
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%BPMFQB MLMRI>O ?BIFBC QE>Q JLOB FP ?BQQBO BU@BPPFSB FKQ>HB LC
PBSBO>I JF@OLKRQOFBKQP J>V ?B >PPL@F>QBA TFQE >ASBOPB EB>IQE
LRQ@LJBP� 'LLA @ELF@BP PR@E >P LSBO@LKPRJMQFLK LC MOBM>OBA >KA
C>PQ CLLAP FK@OB>PB PLAFRJ FKQ>HB� &U@BPP €RLOFAB FKQ>HB AROFKD
@OFQF@>I MBOFLAP LC QLLQE CLOJ>QFLK @>K ?B ABQOFJBKQ>I�
'ROQEBOJLOB FK@OB>PBA FKQ>HB LC MLQ>PPFRJ >KA MELPMELORP ?V
M>QFBKQP TFQE @EOLKF@ HFAKBV AFPB>PB @>K FK@OB>PB QEBFO OFPH CLO
JLO?FAFQV >KA AB>QE� ,>PQIV AFBQ>OV PRMMIBJBKQP >OB @LJJLKIV
RPBA >KA @LKQOF?RQB FK >AAFQFLK QL AFBQ QL QEB LSBO>II FKQ>HB LC
JF@OLKRQOFBKQPsPLJBQEFKD�JLPQ�@LKPRJBOP�ALKuQ�@LKPFABO�

4EB '%" OBMLOQP >ARIQP FK QEB 5KFQBA 3Q>QBP @LKPRJB ���� JD LC
PLAFRJ A>FIV TEF@E BU@BBAP QEB OB@LJJBKA>QFLKP PBQ CLOQE ?V QEB
%FBQ>OV (RFABIFKBP LC }���� JD�A��� 'ROQEBOJLOB QEB "JBOF@>K
)B>OQ "PPL@F>QFLK OB@LJJBKAP }���� JD�A CLO >ARIQP TFQE
EVMBOQBKPFLK� „Q FP @LK@BOKFKD QEBK QE>Q OBMLOQBAIV ��� LC 53
>ARIQP FK@IRAFKD >IJLPQ ��� LC KLK�)FPM>KF@ #I>@H MBLMIB E>SB
EVMBOQBKPFLK OBI>QBA QL BU@BPPFSB PLAFRJ FKQ>HB��� -LOBLSBO
EVMBOQBKPFLK J>V FK@OB>PB QEB OFPH CLO EB>OQ AFPB>PB >KA PQOLHB
MOFJ>OV @>RPBP LC AB>QE� 0OL@BPPBA M>@H>DBA >KA OB>AV�MOBM>OBA
CLLAP @LKQOF?RQB QEB J>GLOFQV LC AFBQ>OV PLAFRJ FKQ>HB���

.RJBOLRP ILT�PLAFRJ LMQFLKP >OB >S>FI>?IB >KA QEBFO RPB PELRIA
?B BK@LRO>DBA QL OBAR@B FKQ>HB FK >AAFQFLK QL CLIILTFKD QEB %"3)
LO�-BAFQBOO>KB>K�AFBQ>OV�M>QQBOKP�QL�MOLJLQB�OFPH�OBAR@QFLK���

#BDFKKFKD FK QEB JFA�����P > I>ODB MOLMLOQFLK LC QEB T>QBO FK
QEB 5KFQBA 3Q>QBP E>P ?BBK PRMMIBJBKQBA TFQE €RLOFAB ?>PBA
LK L?PBOS>QFLKP QE>Q ABKQ>I @>OFBP TBOB PFDKF•@>KQIV ILTBO FK
MLMRI>QFLKP AOFKHFKD T>QBO TFQE EFDEBO €RLOFAB @LK@BKQO>QFLKP�
4LA>V >MMOLUFJ>QBIV ��� LC QEB 53 MLMRI>QFLK @LKPRJBP T>QBO
COLJ @LJJRKFQV PLRO@BP QE>Q FP CLOQF•BA TFQE €RLOFAB >P > MR?IF@
EB>IQE JB>PROB QL OBAR@B QEB MOBS>IBK@B LC ABKQ>I @>OFBP��� .LQB
QE>Q ?LQQIBA T>QBO FK@OB>PFKDIV @LKPRJBA ?V >ARIQP FP DBKBO>IIV
> OBI>QFSBIV MLLO PLRO@B LC €RLOFAB� "IQELRDE €RLOFA>QFLK LC T>QBO
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PLRO@BP E>P OBAR@BA QEB MOBS>IBK@B LC ABKQ>I @>OFBP FK QEB 5KFQBA
3Q>QBP BU@BPP FKQ>HB LC €RLOFAB @>K IB>A QL12;A.9 OB<?<@6@ TEF@E
L@@ROP TEBK QEB QLLQE FP ABSBILMFKD AROFKD QEB •OPQ � VB>OP LC IFCB�
&U@BPP €RLOFAB >CQBO QEFP QFJB TFII KLQ E>SB >KV >ASBOPB BƒB@QP LK
QEB�QBBQE���

5PFKD .)".&3 A>Q> COLJ ���� QL ���� $LT>K BQ >I� �� CLRKA
QE>Q PROSBVBA M>OQF@FM>KQP ~�� VB>OP LC >DB TEL RPBA AFBQ>OV
PRMMIBJBKQP BU@BBABA QEB OB@LJJBKABA FKQ>HB IBSBIP CLO FOLK
CLIF@ >@FA SFQ>JFK % >KA @>I@FRJ OBD>OAIBPP LC QEBFO IFSFKD
PFQR>QFLKP >KA EB>IQE PQ>QRP� 4EFP FK QROK @LRIA IB>A QL >ASBOPB
LRQ@LJBP� 3BB@E>MQBO �CLO > ABQ>FIBA AFP@RPPFLK LK AFBQ>OV
PRMMIBJBKQP�

3BSBO>I JBAF@>I @LKAFQFLKP FK@IRAFKD EBJL@EOLJ>QLPFP >KA
@EOLKF@ HFAKBV AFPB>PB J>V OBNRFOB OBPQOF@QFKD JF@OLKRQOFBKQ
FKQ>HB QL >SLFA QEB >ASBOPB BƒB@QP LC LSBO@LKPRJMQFLK� 'LO
BU>JMIB FK EBJL@EOLJ>QLPFP FOLK FKQ>HB FP OBPQOF@QBA QL MOBSBKQ
BU@BPP FOLK PQLO>DB FK QEB IFSBO EB>OQ >KA M>K@OB>P� &U@BPP PQLO>DB
@>K BSBKQR>IIV @>RPB IFSBO @>OAF>@ >KA M>K@OB>QF@ C>FIROB�
„KAFSFAR>IP TFQE @EOLKF@ HFAKBV AFPB>PB >OB LCQBK @LRKPBIBA QL IFJFQ
QEBFO FKQ>HB LC MLQ>PPFRJ >KA MELPMELORP QL >SLFA >ASBOPB BƒB@QP
LC EVMBOH>IBJF> >KA EVMBOMELPME>QBJF> QE>Q L@@RO ARB QL
@LJMOLJFPBA OBK>I BU@OBQFLK� &U@BPP FKQ>HB LC SFQ>JFK & >KA
@>I@FRJ >IPL E>SB ?BBK IFKHBA QL >K FK@OB>PBA OFPH CLO MOLPQ>QB
@>K@BO FK JBK TFQE OB@LJJBKA>QFLKP CL@RPBA LK KLQ BU@BBAFKD
QEB�OB@LJJBKABA�A>FIV�FKQ>HB�IBSBIP���

35--"29

"IQELRDE JF@OLKRQOFBKQP >OB OBNRFOBA FK PJ>II >JLRKQP ?V QEB
?LAV QEBV >OB SFQ>I CLO MOLJLQFKD >KA J>FKQ>FKFKD EB>IQE >KA
TBIIKBPP� ->KV C>@QLOP @>K >IQBO >K FKAFSFAR>IuP JF@OLKRQOFBKQP
OBNRFOBJBKQP >KA PQ>QRP� %FBQ>OV @ELF@BP EB>IQE PQ>QRP >S>FI>?FIFQV
LC >KA >@@BPP QL EB>IQEV CLLAP >KA CLLA MOLAR@QFLK JBQELAP COLJ
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C>OJFKD QL MOL@BPPFKD FK€RBK@B QEB JF@OLKRQOFBKQ @LKQBKQ FK QEB
CLLAP�TB�B>Q�>KA�RIQFJ>QBIV�JF@OLKRQOFBKQ�PQ>QRP�

#V @LJMIBQFKD > @LJMOBEBKPFSB KRQOFQFLK >PPBPPJBKQ QE>Q
FK@IRABP >K BS>IR>QFLK LC TBFDEQ EFPQLOV >KA ?LAV @LJMLPFQFLK
>S>FI>?IB I>?LO>QLOV A>Q> M>PQ >KA MOBPBKQ JBAF@>I PQ>QRP >KA
AFBQ>OV E>?FQP FKAFSFAR>IP TFQE LO >Q OFPH CLO ABSBILMFKD
JF@OLKRQOFBKQ AB•@FBK@FBP @>K ?B FABKQF•BA� " KRQOFQFLK�CL@RPBA
MEVPF@>I BU>J MOLSFABP >AAFQFLK>I A>Q> LK TEBQEBO >KV PFDKP LC
AB•@FBK@FBP�>OB�MOBPBKQ�

3R?PBNRBKQIV >MMOLMOF>QB @LRKPBIFKD @>K QEBK EBIM MOBSBKQ
AB•@FBK@FBP LO J>FKQ>FK LO FJMOLSB JF@OLKRQOFBKQ PQ>QRP�
&S>IR>QFKD @ROOBKQ PQ>QRP >KA OFPH CLO AB•@FBK@V @>K EBIM MOBSBKQ
LO J>K>DB JBAF@>I @LKAFQFLKP LO AFPB>PBP >PPL@F>QBA TFQE S>OFLRP
JF@OLKRQOFBKQP�

$LKPRJFKD MI>KQ�?>PBA AFBQP PR@E >P QEB %"3) LO
-BAFQBOO>KB>K�PQVIB AFBQ @>K MOLSFAB > OF@E CLRKA>QFLK CLO
JF@OLKRQOFBKQP FKQ>HBP� 4EBPB AFBQP >IPL OBAR@B QEB AFBQ�OBI>QBA
AFPB>PBP LC EB>OQ AFPB>PB PQOLHB QVMB � AF>?BQBP >KA
EVMBOQBKPFLK� /SBO>II RKABOPQ>KAFKD QEB C>@QLOP >ƒB@QFKD
JF@OLKRQOFBKQ FKQ>HB @>K IB>A QL FJMOLSBA BSFABK@BA�?>PBA
KRQOFQFLK�@LRKPBIFKD�>KA�FKQBOSBKQFLK�

02"$4„$& $"3&

"KAOB> FP > ���VB>O�LIA TLJ>K TEL @E>KDBA EBO B>QFKD E>?FQP �
JLKQEP >DL ?B@>RPB PEB T>KQBA QL ?B@LJB > SBD>K >KA EB>OA
QE>Q QEB SBD>K AFBQ T>P EB>QEFBO� 3EBuP J>AB >K >MMLFKQJBKQ TFQE
VLR ?B@>RPB PEB CBBIP QFOBA >KA TB>H LCQBK� 3EB >IPL QBIIP VLR PEBuP
E>SFKD QOLR?IB @LK@BKQO>QFKD FP AFWWV >Q QFJBP >KA PEB @>K CBBI
PLJB�QFKDIFKD�FK�EBO�CBBQ�

9LR KLQF@B EBO PHFK ILLHP M>IB >KA EBO QLKDRB FP PJLLQE >KA OBA�
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�62A��6@A<?F

x #OB>HC>PQ��^�@RM�LC�L>QJB>I�TFQE�ELKBV�>IJLKAP�>KA
>MMIBP����LW�LC�?I>@H�@LƒBB

x -LOKFKD�PK>@H��^�@RM�LC�BA>J>JB

x ,RK@E����@RM�LC�H>IB�>KA�NRFKL>�P>I>A�IBJLK�SFK>FDOBQQB
AOBPPFKD����LW�LC�CORFQ�PJLLQEFB

x "CQBOKLLK�PK>@H��E>KACRI�LC�MFQ>�@EFMP�TFQE�ERJJRP

x %FKKBO��IBKQFI�PLRM�PJ>II�D>OABK�P>I>A�	JFUBA�DOBBKP
LIFSBP�SBD>K�CBQ>�@EBBPB�>KA�QLJ>QLBP
�>KA���PIF@BP�LC
PLROALRDE�?OB>A

x %BPPBOQ��CORFQ�PLO?BQ

%.A62;A56@A<?F� D>PQOLFKQBPQFK>I�OB€RU�AFPB>PB
"2160.A6<;� MOLQLK�MRJM�FKEF?FQLO
!./ <?.A<?F�C.9B2@�

x -$6������CBJQLIFQBOP�	C,��KLOJ>I�O>KDB���������C,


x )BJLDIL?FK�������D�A,�	KLOJ>I�O>KDB��������D�A,


5PFKD QEB FKCLOJ>QFLK >?LRQ "KAOB> FK QEB MOB@BAFKD MO>@QF@B @>PB
QBPQ VLRO RKABOPQ>KAFKD ?V >KPTBOFKD QEB NRBPQFLKP FK QEB
CLIILTFKD�>@QFSFQFBP�

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�
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EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M������E�M���

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M������E�M���

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M������E�M���
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"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M������E�M���

+BV�4>HB>T>VP

x -F@OLKRQOFBKQP�FK@IRAB�>�S>OFBQV�LC�SFQ>JFKP�>KA�JFKBO>IP

QE>Q�>OB�KBBABA�FK�PJ>II�>JLRKQP�?RQ�>OB�BPPBKQF>I�CLO

EB>IQE�>KA�TBIIKBPP�

x 3BSBO>I�C>@QLOP�@>K�FK€RBK@B�JF@OLKRQOFBKQ�FKQ>HB

FK@IRAFKD�>MMBQFQB�PLRO@B�LC�KRQOFQFLK�EB>IQE�PQ>QRP�QVMB

LC�CLLA�@LKPRJBA�>KA�JBQELA�LC�CLLA�MOBM>O>QFLK�

x %FBQ>OV�M>QQBOKP�CLIILTFKD�QOBKAV�AFBQP�>KA�RPB�LC

AFBQ>OV�PRMMIBJBKQP�@>K�IB>A�QL�BU@BPPFSB�LO�FKPR•@FBKQ

JF@OLKRQOFBKQ�FKQ>HB�

x $LJJLKIV�RPBA�JBAF@>QFLKP�@>K�FK@OB>PB�QEB�OFPH�CLO

JF@OLKRQOFBKQ�AB•@FBK@FBP��&AR@>QFLK�FP�LCQBK�KBBABA�QL

EBIM�M>QFBKQP�JFKFJFWB�QE>Q�OFPH�

x -F@OLKRQOFBKQ�AB•@FBK@FBP�@>K�?B�ABQB@QBA�?V�@LJMIBQFKD

>�KRQOFQFLK�CL@RPBA�MEVPF@>I�BU>J�>KA�QEB�RPB�LC

?FLJ>OHBOP�
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�� .>QFLK>I�„KPQFQRQBP�LC�)B>IQE�/•@B�LC�%FBQ>OV
3RMMIBJBKQP��.RQOFBKQ�OB@LJJBKA>QFLKP�>KA�A>Q>?>PBP�
"@@BPPBA�->V��������� EQQMP���LAP�LA�KFE�DLS�
)B>IQE„KCLOJ>QFLK�KRQOFBKQOB@LJJBKA>QFLKP�>PMU

�� %2„�@>I@RI>QLO�CLO�EB>IQE@>OB�MOLCBPPFLK>IP��.>QFLK>I
"DOF@RIQROB�,F?O>OV�53�%BM>OQJBKQ�LC�"DOF@RIQROB�
"@@BPPBA�->V��������� EQQMP���TTT�K>I�RPA>�DLS�
ERJ>K�KRQOFQFLK�>KA�CLLA�P>CBQV�AOF�@>I@RI>QLO

�� )LT�QL�RKABOPQ>KA�>KA�RPB�QEB�.RQOFQFLK�'>@QP�I>?BI��53
'LLA�>KA�%ORD�"AJFKFPQO>QFLK��"@@BPPBA�->V���������
EQQMP���TTT�CA>�DLS�CLLA�KBT�KRQOFQFLK�C>@QP�I>?BI�ELT�
RKABOPQ>KA�>KA�RPB�KRQOFQFLK�C>@QP�
I>?BI��Y�QBUQ�4EB���%>FIV���6>IRBP���>OB���OBCBOBK@
BLO���ILT���FK���>���KRQOFBKQ �

�� 4EB�ILTP�>KA�EFDEP�LC�MBO@BKQ�A>FIV�S>IRB�LK�QEB�KBT
.RQOFQFLK�'>@QP�I>?BI��53�'LLA�>KA�%ORD�"AJFKFPQO>QFLK�
"@@BPPBA�*RKB��������� EQQMP���TTT�CA>�DLS�CLLA�KBT�
KRQOFQFLK�C>@QP�I>?BI�ILTP�>KA�EFDEP�MBO@BKQ�A>FIV�S>IRB�
KBT�KRQOFQFLK�C>@QP�I>?BI

�� %O>HB�6*��4EF>JFK��/OBDLK�3Q>QB�5KFSBOPFQV�,FKRP�0>RIFKD
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�� )/0& 7„,3/.
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������ ALF���������KR��������

��� 7>KD�*3�,FR�7*�,BB�$,��"PPL@F>QFLKP�LC�>AEBOBK@B�QL�QEB
%"3)�AFBQ�>KA�QEB�-BAFQBOO>KB>K�AFBQ�TFQE�>II�@>RPB
JLOQ>IFQV�FK�PR?GB@QP�TFQE�S>OFLRP�DIR@LPB�OBDRI>QFLK
PQ>QBP� EBAG�'HGE���������������� ALF���������
CKRQ������������

��� 3>@HP�'-�3SBQHBV�,0�6LIIJBO�7-�BQ�>I��&ƒB@QP�LK�?ILLA
MOBPPROB�LC�OBAR@BA�AFBQ>OV�PLAFRJ�>KA�QEB�%FBQ>OV
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Chapter 6: Dietary Supplements

�L�&4EL�&4E<4A	���'	�+�'	� �'� 	� �,)�'

„.42/%5$4„/.

$RIFK>OV JBAF@FKB MOFLOFQFWBP EB>IQEV B>QFKD M>QQBOKP QE>Q MOLSFAB
>ABNR>QB BKBODV >KA BPPBKQF>I KRQOFBKQP COLJ CLLA� 3LJBQFJBP
@LKAFQFLKP >OFPB CLO TEF@E AFBQ>OV PRMMIBJBKQ>QFLK FP KBBABA >KA
EBIMCRI�

" 162A.?F @B==92:2;A FP > MOLAR@Q Q>HBK ?V JLRQE QE>Q FP
FKQBKABA QL PRMMIBJBKQ QEB AFBQ >KA FP I>?BIBA >P > AFBQ>OV
PRMMIBJBKQ� ->KV QELRP>KAP LC PRMMIBJBKQP >OB >S>FI>?IB CLO
MRO@E>PB� 4EBPB >OB MOLJLQBA CLO > S>OFBQV LC RPBP FK@IRAFKD
FJMOLSFKD LSBO>II DBKBO>I EB>IQE >KA MOBSBKQFKD AFPB>PB	P
 QOB>QFKD
> @ROOBKQ JBAF@>I FPPRB MOLJLQFKD TBFDEQ ILPP LO FK@OB>PBA JRP@IB
J>PP FK@OB>PFKD BKBODV >KA FJMOLSFKD >QEIBQF@ >KA PBUR>I
MBOCLOJ>K@B�

"IQELRDE QEB 53 'LLA >KA %ORD "AJFKFPQO>QFLK 	'%"
 E>P
BPQ>?IFPEBA (LLA ->KRC>@QROFKD 0O>@QF@BP 	(-0P
 QE>Q PBQ
BUMB@Q>QFLKP CLO ELT AFBQ>OV PRMMIBJBKQP JRPQ ?B J>KRC>@QROBA
MOBM>OBA >KA PQLOBA QEB P>CBQV >KA B•@>@V RIQFJ>QBIV >OB IBCQ QL
QEB J>KRC>@QROBO >KA @>K ?B RK@BOQ>FK� 3RMMIBJBKQ I>?BIP @>KKLQ
@I>FJ QL QOB>Q @ROB JFQFD>QB LO MOBSBKQ > AFPB>PB� 3QFII QEBV @>K
OB€B@Q > OBI>QFLKPEFM ?BQTBBK > PRMMIBJBKQ FKDOBAFBKQ >KA QEB
MLPPF?FIFQV LC OBAR@FKD QEB OFPH CLO > JBAF@>I FPPRB LO > AFPB>PB >KA
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�2N;6A6<;�<3�.

�62A.?F

(B==92:2;A

v"�MOLAR@Q

QEBV J>V PQ>QB ELT > MOLAR@Q J>V >ƒB@Q QEB ?LAV >KA @>K J>HB >
EB>IQE�@I>FJ�

%B@BMQFSB >ASBOQFPFKD FP @LJJLK FK QEB PRMMIBJBKQ FKARPQOV�
0OLAR@QP I>?BIBA vK>QRO>Iw >OB KLQ KB@BPP>OFIV P>CBO >KA EB>IQEFBO
>IQELRDE @LKPRJBOP LCQBK >PPRJB QEFP QL ?B QORB� "ASBOPB PFAB
BƒB@QP E>SB ?BBK OBMLOQBA OBI>QBA QL FKDOBAFBKQP KLQ IFPQBA LK QEB
I>?BI�>KA�@LKQ>JFK>KQP�

)LT QEB MOLAR@Q FP RPBA LO @LKPRJBA QEB >JLRKQ @LKPRJBA
>KA QEB FKAFSFAR>IuP EB>IQE PQ>QRP @>K FK€RBK@B QLIBO>K@B >KA
LRQ@LJBP� ->KV PRMMIBJBKQP >OB TFABIV RPBA TFQELRQ JBAF@>I
PRMBOSFPFLK >KA J>KV >OB FKBƒB@QFSB OBI>QBA QL QEBFO FKQBKABA
RPB� "K FJMLOQ>KQ @LK@BOK FP QE>Q PLJB PRMMIBJBKQP @>K >IQBO QEB
B•@>@V LC MOBP@OF?BA JBAF@>QFLKP� (FSBK QEB MOBS>IBK@B LC RPB >KA
I>@H LC LSBOPFDEQ OBD>OAFKD P>CBQV >KA B•@>@V FQ FP SFQ>I QE>Q EB>IQE�
@>OB MOLCBPPFLK>IP >KA @LKPRJBOP ?B >T>OB LC QEB P>CBQV FPPRBP
>PPL@F>QBA TFQE AFBQ>OV PRMMIBJBKQP >KA ELT QL ABQBOJFKB FC >
PRMMIBJBKQ FP KBBABA >P TBII >P ELT QL J>HB BAR@>QBA AB@FPFLKP
TEBK�MRO@E>PFKD�QEBPB�MOLAR@QP�

$5,„."29 -&%„$„.& ".% %„&4"29 3500,&-&.43

$RIFK>OV JBAF@FKB MOLJLQBP EB>IQEV B>QFKD ?BE>SFLOP CL@RPFKD LK
QEB @LKPRJMQFLK LC > EB>IQEV AFBQ MOFJ>OFIV @LJMLPBA LC > S>OFBQV
LC TELIB >KA RKMOL@BPPBA CLLAP CLO AFPB>PB MOBSBKQFLK LO AFPB>PB
J>K>DBJBKQ� )LTBSBO CLLA >IIBODFBP >KA CLLA MOBCBOBK@BP
JBAF@>I @LKAFQFLKP >KA QEB I>@H LC >@@BPP QL LO @LPQP LC S>OFLRP
QVMBP�LC�CLLAP�J>V�T>OO>KQ�>�KBBA�CLO�AFBQ>OV�PRMMIBJBKQP�

%FBQ>OV PRMMIBJBKQP AB•KBA FK QEB
>@@LJM>KVFKD QBUQ ?LU >OB TFABIV RPBA ?V
@LKPRJBOP LC >II >DBP TFQE RPB @LKQFKRFKD
QL FK@OB>PB�� &PQFJ>QBP FKAF@>QB @LKPRJBOP
PMBKA JLOB QE>K ���� ?FIIFLK >KKR>IIV LK
S>OFLRP�QVMBP�LC�PRMMIBJBKQP��

„K QEB ����P MOFLO QL QEB M>PP>DB LC QEB

�� )/0& 7„,3/.



	LQEBO�QE>K

QL?>@@L
�QE>Q�FP

FKQBKABA�QL

PRMMIBJBKQ�QEB

AFBQ��@LKQ>FKP���LO

JLOB�AFBQ>OV

FKDOBAFBKQP

	SFQ>JFKP

JFKBO>IP

?LQ>KF@>IP
�FP

FKQBKABA�QL�?B

Q>HBK�?V�JLRQE

>P�>�MFII�@>MPRIB

Q>?IBQ�LC�IFNRFAP�FP

I>?BIBA�LK�QEB

COLKQ�M>KBI�>P

?BFKD�>�AFBQ>OV

PRMMIBJBKQ�w�

%FBQ>OV 3RMMIBJBKQ >KA )B>IQE &AR@>QFLK
"@Q 	%3)&"
 >?LRQ ���� AFƒBOBKQ
PRMMIBJBKQP TBOB >S>FI>?IB� 4LA>V JLOB
QE>K ����� AFƒBOBKQ PRMMIBJBKQ QVMBP @>K
?B MRO@E>PBA FK PQLOBP >KA�LO LKIFKB�
2BMLOQBAIV >IJLPQ ��� LC >ARIQP FK QEB
5KFQBA 3Q>QBP RPB AFBQ>OV PRMMIBJBKQP TFQE
����� LC TLJBK OBMLOQFKD RPFKD
PRMMIBJBKQP FK @LJM>OFPLK QL ����� LC
JBK� � "@@LOAFKD QL -FPEO> BQ >I� RPB >IPL
FK@OB>PBP�TFQE�>DFKD��

-LOB QE>K ��� LC FKAFSFAR>IP PROSBVBA
OBMLOQBA RPFKD � LO JLOB PRMMIBJBKQP FK
QEB M>PQ �� A>VP� „K QEFP PROSBV QEB JLPQ
@LJJLK QVMBP LC PRMMIBJBKQP RPBA TBOB
JRIQFSFQ>JFK�JFKBO>I SFQ>JFK % •PE LFIP
>KA SFQ>JFK $ MOLAR@QP�� /QEBO @LJJLKIV
RPBA PRMMIBJBKQP FK@IRAB/<A.;60.9@
@>I@FRJ >KA SFQ>JFK #�� � 2BMLOQBA
PRMMIBJBKQ RPB FK@OB>PBA COLJ ����� FK
���� QL >IJLPQ ��� FK ����r���� CLO >II
>ARIQP�� 7EBK >AGRPQBA ?V >DB ����� LC >ARIQP >DBA �� VB>OP LO
LIABO OBMLOQBA Q>HFKD >Q IB>PQ � PRMMIBJBKQ A>FIV TFQE ����� Q>HFKD
��LO�JLOB�PRMMIBJBKQP�

4EFP @E>MQBO OBSFBTP P>CBQV @LK@BOKP >KA @LKPFABO>QFLKP
B•@>@V TEBK QL @LKPFABO PRMMIBJBKQ>QFLK >KA DRFABIFKBP CLO
BS>IR>QFKD�PRMMIBJBKQ�RPB�>KA�LO�KBBA�

(.32AF

%FBQ>OV PRMMIBJBKQ MOLAR@QP >OB LSBOPBBK ?V QEB '%" ?RQ RKIFHB
ME>OJ>@BRQF@>I AORDP AFBQ>OV PRMMIBJBKQP >OB KLQ PQOF@QIV
OBDRI>QBA� &K>@QBA FK ���� QEB %3)&" LRQIFKBA ORIBP CLO QEB
I>?BIFKD >KA P>CBQV LC AFBQ>OV PRMMIBJBKQP�� )LTBSBO QEB %3)&"
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>IPL PQ>QBA QE>Q QEB v'%" FP KLQ >RQELOFWBA QL OBSFBT AFBQ>OV
PRMMIBJBKQ MOLAR@QP CLO P>CBQV >KA BƒB@QFSBKBPP ?BCLOB QEBV >OB
J>OHBQBAw QEBOB?V MI>@FKD QEB OBPMLKPF?FIFQV CLO P>CBQV LK QEB
J>KRC>@QROBOP��

0OLAR@QP @>K LKIV ?B OBJLSBA COLJ QEB J>OHBQ >CQBO QEB '%" E>P
MOLSBA QE>Q > PRMMIBJBKQ FP RKP>CB�� „K QEBPB FKPQ>K@BP QEB '%"
TFII FPPRB MR?IF@ KLQF•@>QFLKP >KA MOBPP OBIB>PBP QL >IBOQ QEB MR?IF@
LC�P>CBQV�@LK@BOKP�

„K ���� QEB '%" BPQ>?IFPEBA OBNRFOBJBKQP >KA DRFABIFKBP 	(-0P

CLO AFBQ>OV PRMMIBJBKQP�� 4EB (-0P PBQ CLOQE BUMB@Q>QFLKP ?V
TEF@E AFBQ>OV PRMMIBJBKQP JRPQ ?B J>KRC>@QROBA MOBM>OBA >KA
PQLOBA QL BKPROB NR>IFQV�� $LJM>KFBP >OB BUMB@QBA QL DR>O>KQBB
QEB FABKQFQV MROFQV PQOBKDQE >KA @LJMLPFQFLK LC QEBFO MOLAR@QP��

2BMLOQFKD LC PBOFLRP >ASBOPB BƒB@QP FP >IPL J>KA>QLOV� 4EB '%"
JRPQ >IPL ?B KLQF•BA ?BCLOB MOLAR@QP TFQE KBT AFBQ>OV FKDOBAFBKQP
>OB�J>OHBQBA�

3FK@B *>KR>OV ���� TEBK QEB 'LLA 3>CBQV -LABOKFW>QFLK "@Q T>P
M>PPBA QEB '%" E>P E>A QEB >RQELOFQV QL OB@>II MOLAR@QP TFQELRQ
OBIVFKD LK QEB J>KRC>@QROBO QL SLIRKQ>OFIV OBJLSB JFP?O>KABA LO
>ARIQBO>QBA MOLAR@QP COLJ QEB J>OHBQMI>@B�� 'ROQEBOJLOB
M>PP>DB LC QEFP >@Q OBNRFOBP J>KRC>@QROBOP QL SBOFCV P>CBQV LC
FKDOBAFBKQP RPBA COLJ CLOBFDK PRMMIFBOP ?B@>RPB @LKPQFQRBKQP RPBA
FK PRMMIBJBKQP >P TBII >P QEB PRMMIBJBKQP QEBJPBISBP >OB KLT
J>KRC>@QROBA�>OLRKA�QEB�TLOIA�

%BPMFQB QEBPB OBDRI>QLOV @E>KDBP NR>IFQV @LKQOLI OBD>OAFKD
P>CBQV >KA B•@>@V >OB PQFII QEB OBPMLKPF?FIFQV LC QEB J>KRC>@QROBO�
"IQELRDE J>KRC>@QROBOP >OB OBPMLKPF?IB CLO MOLAR@FKD
PRMMIBJBKQP QE>Q >OB P>CB QEBV AL KLQ KBBA QL BPQ>?IFPE P>CBQV LO
BƒB@QFSBKBPP�?BCLOB�QEBV�>OB�>S>FI>?IB�FK�QEB�J>OHBQMI>@B�

->KV PRMMIBJBKQP >OB TFABIV RPBA TFQELRQ JBAF@>I PRMBOSFPFLK�
-LOBLSBO J>KV E>SB ?BBK CLRKA FKBƒB@QFSB OBI>QBA QL QEBFO
FKQBKABA RPB�� „K C>@Q QEB '%" FPPRBA > T>OKFKD CLO @LKPRJBOP QE>Q
PRMMIBJBKQP RPBA CLO TBFDEQ ILPP FK@OB>PFKD JRP@IB J>PP >KA

�� )/0& 7„,3/.



FJMOLSFKD PBUR>I CRK@QFLK >OB JLOB IFHBIV QE>K LQEBO PRMMIBJBKQP
QL�?B�AB@BMQFSBIV�J>OHBQBA�>KA�@LKQ>FK�TFQE�QLUF@�FKDOBAFBKQP��

�62A.?F�(B==92:2;A��9.6:@

%ORD I>?BIP @>K @I>FJ QL QOB>Q @ROB JFQFD>QB LO MOBSBKQ > AFPB>PB
?RQ QEFP FP MOLEF?FQBA CLO AFBQ>OV PRMMIBJBKQP� 4EOBB QVMBP LC @I>FJP
>OB >IILTBA LK PRMMIBJBKQ I>?BIP� KRQOFBKQ @LKQBKQ PQOR@QROB�
CRK@QFLK @I>FJ >KA�LO > EB>IQE @I>FJ�� 'LO FKPQ>K@B > PRMMIBJBKQ
I>?BI J>V OB€B@Q > OBI>QFLKPEFM ?BQTBBK > PRMMIBJBKQ FKDOBAFBKQ
>KA QEB MLPPF?FIFQV LC OBAR@FKD QEB OFPH CLO > JBAF@>I FPPRB LO >
AFPB>PB�

„K > PQOR@QROB�CRK@QFLK @I>FJ > J>KRC>@QROBO J>V PQ>QB ELT QEBFO
MOLAR@Q TLRIA MLPPF?IV >ƒB@Q QEB ?LAV ?RQ QEB PQ>QBJBKQ @>KKLQ
JBKQFLK >KV PMB@F•@ JBAF@>I MOL?IBJ� 0OLAR@QP >OB >IPL OBNRFOBA
QL E>SB > AFP@I>FJBO QE>Q OB>AP v4EFP PQ>QBJBKQ E>P KLQ ?BBK
BS>IR>QBA ?V QEB '%"� 4EFP MOLAR@Q FP KLQ FKQBKABA QL AF>DKLPB
QOB>Q�@ROB�LO�MOBSBKQ�>KV�AFPB>PB�w�

$LKPRJBOP >OB LCQBK AO>TK QL MOLAR@QP QE>Q >OB >ASBOQFPBA >P
vK>QRO>Iw ?B@>RPB >P QEBV BNR>QB QEB QBOJ K>QRO>I TFQE ?BFKD
EB>IQEFBO >KA P>CBO� )LTBSBO QEFP >PPRJMQFLK FP KLQ @LOOB@Q� >
S>OFBQV LC >ASBOPB PFAB BƒB@QP E>SB ?BBK OBMLOQBA OBI>QBA QL QEB
@EBJF@>I J>HBRM LC MOLAR@QP� „K >AAFQFLK PLJB FKDOBAFBKQP
@LKQ>FKBA FK > MOLAR@Q J>V KLQ ?B IFPQBA LK QEB I>?BI >KA PLJB
MOLAR@QP J>V @LKQ>FK @LKQ>JFK>KQP� )LT QEB MOLAR@Q FP RPBA LO
@LKPRJBA QEB >JLRKQ @LKPRJBA >KA QEB EB>IQE PQ>QRP LC QEB
FKAFSFAR>I RPFKD FQ >OB LQEBO C>@QLOP QE>Q FK€RBK@B QLIBO>K@B� 4EB
>JLRKQ >KA BƒB@Q LC > MOLAR@Q FKDOBAFBKQ @>K ?B AO>J>QF@>IIV
AFƒBOBKQ TEBK @LKPRJBA >P > QB> O>QEBO QE>K >P >K BUQO>@Q�
$LJJLK PFAB BƒB@QP QE>Q E>SB ?BBK OBMLOQBA TFQE RPB LC QEBPB
MOLAR@QP FK@IRAB AF>OOEB> ABEVAO>QFLK K>RPB> SLJFQFKD
BIB@QOLIVQB�>IQBO>QFLKP�@>OAF>@�>OOEVQEJF>P�>KA�IFSBO�A>J>DB��

2BMLOQBAIV QEB '%" @LJMIBQBP >MMOLUFJ>QBIV ��� FKPMB@QFLKP LC
AFBQ>OV PRMMIBJBKQP >KKR>IIV�� 0OLAR@QP >OB DBKBO>IIV OB@>IIBA FC
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QEBV >OB CLRKA QL ?B @LKQ>JFK>QBA TFQE JBAF@>QFLKP JF@OL?BP
MBPQF@FABP >KA�LO EB>SV JBQ>IP��� „KCLOJ>QFLK OBD>OAFKD MOLAR@QP
Q>FKQBA TFQE @LKQ>JFK>KQP @>K ?B CLRKA FK QEB'%"uP )B>IQE 'O>RA
0OLAR@Q %>Q>?>PB��� 2B@>IIP L@@RO >IPL TEBK MOLAR@Q
J>KRC>@QROBOP J>HB FK>@@RO>QB @I>FJP >KA�LO QEB MOLAR@Q ALBP
KLQ @LKQ>FK TE>Q QEB I>?BI PQ>QBP OBD>OAFKD >JLRKQP 	B�D� QEBV J>V
@LKQ>FK�QLL�IFQQIB�LO�QLL�JR@E�LC�>�M>OQF@RI>O�FKDOBAFBKQ
�

"K >AAFQFLK>I @LK@BOK FP QE>Q JLOB QE>K ��� AFBQ>OV PRMMIBJBKQP
@>K >IQBO QEB B•@>@V LC > S>OFBQV LC MOBP@OF?BA JBAF@>QFLKP 	PBB
0LQBKQF>I -BAF@>QFLK�3RMMIBJBKQ „KQBO>@QFLKP QBUQ ?LU
� 'LO
BU>JMIB EBO?>I PRMMIBJBKQP PR@E >P 3Q� *LEKuP TLOQ @>K OBAR@B
QEB B•@>@V LC PBSBO>I AORDP FK@IRAFKD JBAF@>QFLKP CLO EB>OQ
AFPB>PB ABMOBPPFLK )„6�"„%P >KA ?FOQE @LKQOLI QL K>JB > CBT���

0OFLO QL PRODBOV > S>OFBQV LC AFBQ>OV PRMMIBJBKQP PELRIA ?B
AFP@LKQFKRBA FK@IRAFKD @LJJLKIV RPBA MOLAR@QP PR@E >P QROJBOF@
SFQ>JFK & •PE LFIP >KA JBI>QLKFK ?B@>RPB QEBPB FK@OB>PB QEB OFPH
CLO�?IBBAFKD��"JLOB�FK�ABMQE�IFPQFP�>S>FI>?IB�COLJ�5$,"�)B>IQE���

%<A2;A6.9�"2160.A6<;�(B==92:2;A�R;A2?.0A6<;@

x �;A60<.4B9.;A@� >KFPB�ALKD�NR>F

x �;A6=9.A292A�.44?24.A6<;�=?<=2?A62@�

•PE�LFI�D>OIF@�SFQ>JFK�&�DFKDHL

x �9A2?21�1?B4�092.?.;02 	@VQL@EOLJB

0����BKWVJB�>@QFS>QFLK
��3Q��*LEKuP�TLOQ

"JBOF@>K�DFKPBKD

x �9A2?.A6<;@6;�/9<<1�49B0<@2�92C29@�

� )/0& 7„,3/.



DFKPBKD�@FKK>JLK�KLM>IP��

4EB '%"uP %FBQ>OV 3RMMIBJBKQ „KDOBAFBKQ %FOB@QLOVMOLSFABP
FKCLOJ>QFLK OBD>OAFKD P>CBQV @LK@BOKP >?LRQ @LJMLKBKQP CLRKA
FK S>OFLRP PRMMIBJBKQP��� 4EB QBUQ ?LU QFQIBA v)BO?>I 3RMMIBJBKQP
QE>Q 3ELRIA #B "SLFABA LO 5PBA TFQE $>RQFLKw OB€B@QP @ROOBKQ
OB@LJJBKA>QFLKP CLO >SLFAFKD LO @>RQFLRPIV RPFKD S>OFLRP
MOLAR@QP�����

�2?/.9�(B==92:2;A@�A5.A�(5<B91��2��C<6121�<?

*@21�,6A5��.BA6<;

x $E>M>OO>I�	>SLFA


x $LJCOBV�	>SLFA


x &MEBAOFKB�>IH>ILFAP�	>SLFA


x +>S>�H>S>�	>SLFA


x ,I�QOVMQLME>K�	@>RQFLK


x ,L?BIF>�	>SLFA


x 2BA�OF@B�VB>PQ�	@>RQFLK
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x 3Q��*LEKuP�TLOQ�	@>RQFLK


x 7FIILT�?>OH�	@>RQFLK


x 9LEFJ?B�	>SLFA
����

7)&. 4/ $/.3„%&2 3500,&-&.4"4„/.

$LKPFABO>QFLK CLO OB@LJJBKAFKD AFBQ>OV PRMMIBJBKQP FP LCQBK
OBNRFOBA TEBK TLOHFKD TFQE MLMRI>QFLKP >Q EFDE OFPH CLO ABSBILMFKD
AB•@FBK@FBP� ->IKLROFPEBA M>QFBKQP >IPL LCQBK OBNRFOB
PRMMIBJBKQ>QFLK QL @LOOB@Q AB•@FBK@FBP QE>Q >OB MOBPBKQ�
'ROQEBOJLOB FKAFSFAR>IP TEL JFDEQ ?B @LKPFABOBA FK LSBO>II
DBKBO>I DLLA EB>IQE J>V MOBPBKQ TFQE AB•@FBK@FBP QE>Q OBNRFOB
PRMMIBJBKQ>QFLK� 'LO BU>JMIB > EB>IQEV FKAFSFAR>I J>V ?B
AF>DKLPBA TFQE JBD>IL?I>PQF@ >KBJF> ARB QL > SFQ>JFK #��

AB•@FBK@V >CQBO Q>HFKD > JBAF@>QFLK PR@E >P > MOLQLK�MRJM
FKEF?FQLO�	00„
�CLO�J>KV�VB>OP�?B@>RPB�00„P�OBAR@B�#�� >?PLOMQFLK�

4EB v0LMRI>QFLKP >Q 2FPH CLO %BSBILMFKD .RQOFBKQ %B•@FBK@FBPw
QBUQ ?LU FIIRPQO>QBP >AAFQFLK>I MLMRI>QFLKP >Q OFPH CLO ABSBILMFKD
KRQOFBKQ�AB•@FBK@FBP�TEBOB�PRMMIBJBKQ>QFLK�J>V�?B�?BKB•@F>I�
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%<=B9.A6<;@�.A�'6@8�3<?��2C29<=6;4�#BA?62;A

�2N062;062@

x $EOLKF@�FIIKBPP

x „KAFSFAR>IP�@LKPRJFKD������0.9<?62@

MBO�A>V

x „KAFSFAR>IP�TFQE�FK>ABNR>QB�AFBQ>OV

FKQ>HB�LO�E>SB�FK@OB>PBA�OBNRFOBJBKQP

x „KAFSFAR>IP�TEL�>OB�MOBDK>KQ�MI>KKFKD

MOBDK>K@V�LO�I>@Q>QFKD

x ->I>?PLOMQFSB�@LKAFQFLKP

x 0LLO�IFCBPQVIB�	B�D��>?RPFKD�>I@LELI�>KA

AORDP


x 4>HFKD�JBAF@>QFLKP�>PPL@F>QBA�TFQE�AORD�

KRQOFBKQ�FKQBO>@QFLKP

$LJMIBQFKD > @LJMOBEBKPFSB KRQOFQFLK >PPBPPJBKQ FP BPPBKQF>I CLO
FABKQFCVFKD FKAFSFAR>IP TEL E>SB LO >OB >Q EFDE OFPH CLO ABSBILMFKD
KRQOFQFLK>I AB•@FBK@FBP QE>Q J>V T>OO>KQ KBBA CLO PRMMIBJBKQ>QFLK
	PBB 3QBMP FK $LJMIBQFKD > $LJMOBEBKPFSB .RQOFQFLK "PPBPPJBKQ
QBUQ ?LU
� "AAFQFLK>IIV > KRQOFQFLK�CL@RPBA MEVPF@>I BU>J @>K EBIM
@IFKF@F>KP ABQB@Q PFDKP LC AB•@FBK@FBP FC QEBV >OB MOBPBKQ� &S>IR>QFKD
M>PQ JBAF@>I EFPQLOV @ROOBKQ EB>IQE PQ>QRP >KA MOBP@OF?BA
JBAF@>QFLK�RPB�MOLSFABP�JLOB�A>Q>�CLO�OFPH�>PPBPPJBKQ�

2FPH CLO > AB•@FBK@V ?>PBA LK EB>IQE PQ>QRP >P TBII >P OFPH CLO
E>OJ FC RPFKD > PRMMIBJBKQ FP >IPL M>O>JLRKQ TEBK BS>IR>QFKD
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>KA OB@LJJBKAFKD PRMMIBJBKQP� 'LO BU>JMIB=?</6<A60@E>SB
DBKBO>IIV ?BBK CLRKA QL ?B P>CB TEBK RPBA ?V EB>IQEV FKAFSFAR>IP
?RQ E>SB >IPL ?BBK >PPL@F>QBA TFQE >ASBOPB BƒB@QP FK M>QFBKQP
OBNRFOFKD @OFQF@>I @>OB��� „K >AAFQFLK QL BIF@FQFKD RPB LC MOBP@OF?BA
JBAF@>QFLKP RPB LC >II AFBQ>OV PRMMIBJBKQP >KA O>QFLK>IB CLO RPB
PELRIA ?B L?Q>FKBA� ,>?LO>QLOV A>Q> @>K >IPL ?B RPBA CLO
@LK•OJFKD�FC�AB•@FBK@FBP�>OB�MOBPBKQ�

(A2=@�6;��<:=92A6;4�.��<:=?252;@6C2�#BA?6A6<;

�@@2@@:2;A

x "PPBPP�>KQEOLMLJBQOF@�JB>PROBJBKQP

	B�D��EBFDEQ�TBFDEQ�?LAV�@LJMLPFQFLK
�

x "PPBPP�?FL@EBJF@>I�A>Q>�

x "PPBPP�M>PQ�JBAF@>I�EFPQLOV�>KA�@ROOBKQ

EB>IQE�PQ>QRP�

x "PPBPP�KRQOFQFLK�FKQ>HB�	FK@IRAFKD�@ROOBKQ

AFBQ>OV�FKQ>HB�CLLA�MOBCBOBK@BP�>IIBODFBP
�

x "PPBPP�>?FIFQV�QL�MRO@E>PB�>KA�MOBM>OB

CLLA�

x "PPBPP�@ROOBKQ�IFSFKD�BKSFOLKJBKQ�	B�D�

IFSFKD�>ILKB�OBPFAFKD�FK�>�OBQFOBJBKQ

@LJJRKFQV�LO�ILKD�QBOJ�@>OB�C>@FIFQV
�

x $LJMIBQB�>�KRQOFQFLK�CL@RPBA�MEVPF@>I

BU>J�	L?PBOSB�CLO�J>@OL��>KA

JF@OLKRQOFBKQ�AB•@FBK@FBP
�
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,>PQIV @LJMIBQFKD > QELOLRDE BS>IR>QFLK LC AFBQ>OV
FKQ>HBsFK@IRAFKD BIF@FQFKD CLLA MOBCBOBK@BP >IIBODFBP >KA
FKQLIBO>K@BPsFP BPPBKQF>I TEBK @LJMIBQFKD > OFPH >PPBPPJBKQ� 4EB
>?FIFQV QL MRO@E>PB >KA MOBM>OB JB>IP MOLSFABP >AAFQFLK>I ABQ>FIP
OBI>QBA QL QEB MLPPF?FIFQV LC ABSBILMFKD AB•@FBK@FBP� -LOBLSBO
>PPBPPFKD AFBQ>OV FKQ>HB FK >AAFQFLK QL PRMMIBJBKQ RPB FP KB@BPP>OV
QL BS>IR>QB TEBQEBO FKAFSFAR>IP >OB @LKPRJFKD QLL IFQQIB LO QLL
JR@E LC PMB@F•@ KRQOFBKQP� $LKPRJBOP LCQBK AL KLQ @LKPFABO QE>Q
FKQ>HB LC CLOQF•BA CLLAP FK >AAFQFLK QL PRMMIBJBKQ RPB @>K OBPRIQ
FK LSBO@LKPRJMQFLK LC S>OFLRP KRQOFBKQP� "IQELRDE QEFP RPR>IIV FP
KLQ > @LK@BOK QLUF@ IBSBIP LC @BOQ>FK SFQ>JFKP 	B�D� MVOFALUFKB ;#� <

@>K IB>A QL >ASBOPB LRQ@LJBP� 4>?IB ��� MOLSFABP ABQ>FIP OBD>OAFKD
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>S>FI>?IB QL EBIM ABQBOJFKB FC KRQOFBKQ FKQ>HB FP >ABNR>QB QL >SLFA
ABSBILMFKD > AB•@FBK@V� 4EB %FBQ>OV 2BCBOBK@B „KQ>HB S>IRBP >OB
OBCBOBK@B PQ>KA>OAP QL RPB CLO BS>IR>QFKD >ABNR>@V LC FKQ>HB >KA
KBBA�CLO�AFBQ>OV�PRMMIBJBKQ>QFLK�QL�•II�FABKQF•BA�D>MP�

�P0.0F

3RMMIBJBKQP @>K MI>V > OLIB FK EBIMFKD @LKPRJBOP >@EFBSB
>ABNR>@V LC FKQ>HB CLO S>OFLRP KRQOFBKQP TEBK FKQ>HB FP FKPR•@FBKQ
LO TEBK CLLA AFPIFHBP >IIBODFBP >KA�LO FKQLIBO>K@BP OBPRIQ FK
>SLFA>K@B LC M>OQF@RI>O CLLAP LO CLLA DOLRMP� 'LO BU>JMIB
>ABNR>QB SFQ>JFK % FKQ>HB FP AF•@RIQ QL >@EFBSB ?B@>RPB CLLAP
LQEBO QE>K A>FOV MOLAR@QP QBKA QL E>SB ILT IBSBIP� 3RMMIBJBKQ>QFLK
@>K MOLJLQB LMQFJ>I PBORJ IBSBIP TEBK AFBQ>OV FKQ>HB >KA PRK
BUMLPROB >OB JFPPFKD� 'ROQEBOJLOB FKAFSFAR>IP TFQE @LJMOLJFPBA
EBM>QF@ >KA OBK>I CRK@QFLK >OB RK>?IB QL >@QFS>QB SFQ>JFK % >KA
PL OBNRFOB PRMMIBJBKQ>QFLK� 6FQ>JFK % FP @LKPFABOBA > ELOJLKB FK
>AAFQFLK QL ?BFKD @I>PPF•BA >P > SFQ>JFK ?B@>RPB FQ FP >PPL@F>QBA
TFQE > KRJ?BO LC MIBFLQOLMF@ ?BKB•QP FK QEB ?LAV FK@IRAFKD
MOLJLQFKD EB>IQEV PHBIBQ>I J>PP EB>OQ EB>IQE >KA LSBO>II DLLA
EB>IQE���

/QEBO PRMMIBJBKQP >OB @LJJLKIV OB@LJJBKABA QL >SLFA
ABIBQBOFLRP LRQ@LJBP PR@E >P KBRO>I QR?B ABCB@QP� 0OBDK>K@V >KA
MI>KKFKD CLO MOBDK>K@V LCQBK FK@IRAB OB@LJJBKA>QFLKP CLO Q>HFKD
PRMMIBJBKQP TFQE CLIF@ >@FA QL >SLFA KBRO>I QR?B ABCB@QP ABSBILMFKD
FK ?>?FBP� "AAFQFLK>IIV PRMMIBJBKQP @LKQ>FKFKD > @LJ?FK>QFLK LC
SFQ>JFKP $ >KA & @LMMBO WFK@ IRQBFK >KA WB>U>KQEFK J>V PILT
SFPFLK�ILPP�FK�>ARIQP�TFQE�>DB�OBI>QBA�J>@RI>O�ABDBKBO>QFLK���

„KAFSFAR>IP TFQE @LKAFQFLKP QE>Q OBAR@B QEB >S>FI>?FIFQV LO
>?PLOMQFLK LC S>OFLRP JF@OLKRQOFBKQP FK@IRAFKD RPB LC @BOQ>FK
MOBP@OFMQFLK JBAF@>QFLKP 	B�D� 00„P
 OBPB@QFLKP LC QEB
D>PQOLFKQBPQFK>I QO>@Q 	B�D� FIB>I OBPB@QFLKP ?>OF>QOF@ PRODBOV
 LO
PMB@F•@ FPPRBP TFQE LOD>K CRK@QFLK 	B�D� HFAKBV AF>IVPFP
 J>V >IPL
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?BKB•Q COLJ RPB LC @BOQ>FK PRMMIBJBKQP QL >SLFA ABSBILMFKD
AB•@FBK@FBP�

&•@>@V @>K ?B AF•@RIQ QL ABQBOJFKB M>OQF@RI>OIV FK >S>FI>?IB
?LQ>KF@>I PRMMIBJBKQP� %F•@RIQV >OFPBP TEBK QOVFKD QL FABKQFCV
MI>KQ M>OQP >KA�LO QEB >@QFSB @LJMLKBKQ @LKQ>FKBA FK QEB MI>KQ
TEBK QEB >@QFSB FKDOBAFBKQ FPKuQ HKLTK� 1R>IFQV @LKQOLI >KA
PQ>KA>OAFW>QFLK LC MOLAR@QP >OB AF•@RIQ ?B@>RPB QEB J>HBRM LC
MI>KQP S>OFBP TLOIATFAB� #LQ>KF@>IP @>K ?B RPBA >P FKCRPFLKP
QFK@QROBP LO BUQO>@QP QB>P @OB>JP AOFKHP Q>?IBQP >KA FK MLTABO
CLOJ� „K QEB 5KFQBA 3Q>QBP QEBOB >OB KL OBNRFOBJBKQP LO I>TP QE>Q
MOLAR@QP ?B PQ>KA>OAFWBA TEF@E J>HBP @LJM>OFKD MOLAR@QP
@E>IIBKDFKD�

3@FBKQF•@ BSFABK@B QEB CLRKA>QFLK CLO BSFABK@B�?>PBA MO>@QF@B
OBI>QBA QL AFBQ>OV PRMMIBJBKQP FP LCQBK @E>KDFKD >KA @E>IIBKDFKD
QL AFP@BOK CLO J>KV OB>PLKP� „Q @>K ?B AF•@RIQ QL J>HB
OB@LJJBKA>QFLKP ?B@>RPB FKCLOJ>QFLK FP LCQBK KLQ >S>FI>?IB
>S>FI>?IB FKCLOJ>QFLK FP COLJ PJ>II PQRAFBP BSFABK@B FP COLJ MLLOIV
ABPFDKBA >KA MLLOIV @LKQOLIIBA PQRAFBP OBPB>O@E FP @LK€F@QFKD QEB
CRKAFKD PLRO@B J>V FK€RBK@B PQRAV OBMLOQFKD >KA�LO PQ>KA>OAP
>OB�I>@HFKD�QL�DRFAB�ALP>DB�>KA�RPB�

02/6„%„.( (5„%".$& '/2 53„.( %„&4"29
3500,&-&.43

7EBK MOLSFAFKD @LRKPBIFKD >KA PRDDBPQFLKP CLO RPFKD AFBQ>OV
PRMMIBJBKQP PBSBO>I C>@QLOP PELRIA ?B @LKPFABOBA� "OB AFBQ>OV
PRMMIBJBKQP P>CB 7EF@E >OB QEB ?BPQ "OB QEBV BƒB@QFSB „P QEB
FKAFSFAR>I�IFHBIV�QL�?B�@LJMIF>KQ�TFQE�Q>HFKD�QEB�PRMMIBJBKQ 

$LRKPBI FKAFSFAR>IP QE>Q CLIILTFKD QEB DRFABIFKBP CLO > EB>IQEV
IFCBPQVIB FK@IRAFKD @LKPRJMQFLK LC > TBII�?>I>K@BA AFBQ >KA OBDRI>O
MEVPF@>I >@QFSFQV FP PQFII KB@BPP>OV BSBK TEBK Q>HFKD PRMMIBJBKQP�
3RMMIBJBKQP AL KLQ DBKBO>IIV MOLSFAB > S>OFBQV LC=5FA<;BA?62;A@
LO •?BO TEF@E >OB KB@BPP>OV AFBQ>OV @LJMLKBKQP >PPL@F>QBA TFQE
EB>IQE >KA TBIIKBPP� "AAFQFLK>I OB@LJJBKA>QFLKP TEBK
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@LKPFABOFKD QEB KBBA CLO PRMMIBJBKQP >OB LRQIFKBA FK QEB
v2B@LJJBKA>QFLKP QL $LKPFABO 7EBK 2B@LJJBKAFKD
3RMMIBJBKQPw�QBUQ�?LU�
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	B�D��@>MPRIB�Q>?IBQ�IFNRFA�MLTABO
�CLO

LMQFJ>I�M>QFBKQ�@LJMIF>K@B�

x $LKPFABO�QEB�@LPQ�

x $LKPFABO�QEB�O>QFL�LC�?BKB•Q�QL�MLQBKQF>I

E>OJ�

x $LKPFABO�QLIBO>K@B�FPPRBP�QE>Q�J>V�>OFPB�

x &S>IR>QB�FC�JBAF@>QFLK�PRMMIBJBKQ

FKQBO>@QFLKP�JFDEQ�L@@RO�

x &S>IR>QB�FK�@LKQBUQ�LC�BPQFJ>QBA�AFBQ>OV

FKQ>HB�

7EBK OB@LJJBKAFKD > PRMMIBJBKQ FQ FP FJMLOQ>KQ QL @LKPFABO FC
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FQ E>P ?BBK QBPQBA SF> > KLKMOL•Q QEFOA M>OQV TFQE >K >@@OBAFQBA
I>?LO>QLOV� 0OLAR@QP TFQE QEB 53 0E>OJ>@LMBF> 	530
 LO .3'
ABPFDK>QFLK E>SB ?BBK SBOF•BA CLO NR>IFQV FK@IRAFKD QE>Q QEBV ALKuQ
@LKQ>FK @LKQ>JFK>KQP LO QLUFKP JBBQ QEB '%"uP (-0P >KA @>K ?B
AFDBPQBA >KA >?PLO?BA FK > DFSBK QFJB� )B>IQE�@>OB MOLCBPPFLK>IP
PELRIA >IPL ?B >T>OB FC >KV P>CBQV OB@LJJBKA>QFLKP E>SB ?BBK
FPPRBA�?V�>DBK@FBP�PR@E�>P�QEB�'%"�

2B>PPBPPJBKQ LC KBBA CLO @LKQFKRBA PRMMIBJBKQ>QFLK FP
T>OO>KQBA QL ABQBOJFKB FC AB•@FBK@FBP E>SB ?BBK @LOOB@QBA >KA
QL >SLFA LSBO@LKPRJMQFLK� 'LO BU>JMIB EFDE ALPBP LC SFQ>JFK %
>OB LCQBK MOBP@OF?BA TFQE EVMLSFQ>JFKLPFP %� )LTBSBO EFDE�ALPB
PRMMIBJBKQ>QFLK FP LCQBK LKIV OB@LJJBKABA CLO BPQ>?IFPEBA P>CB
MBOFLAP LC QFJB� /K@B IBSBIP >OB OBMIBQBA ILTBO ALPBP >OB DBKBO>IIV
KBBABA QL J>FKQ>FK PQ>QRP� 3BB@E>MQBO � 	-F@OLKRQOFBKQP

OBD>OAFKD ALPBP QL C>@FIFQ>QB OBMIBQFLK TEBK AB•@FBK@FBP >OB
AF>DKLPBA�

,>PQIV QEB /KIFKB 2BPLRO@BP QBUQ ?LU IFPQP OBPLRO@BP >S>FI>?IB CLO
EB>IQE�@>OB MOLSFABOP >KA @LKPRJBOP QE>Q MOLSFAB FKCLOJ>QFLK LK
S>OFLRP PRMMIBJBKQP MBOQ>FKFKD QL @IFKF@>I BSFABK@B MLPPF?IB PFAB
BƒB@QP >KA ALPBP� 2BPLRO@BP PR@E >P QEB ."4-&% 02/ A>Q>?>PB
QEB (BOJ>K & $LJJFPPFLK >KA -BJLOF>I 3IL>K +BQQBOFKD $>K@BO
$BKQBO MOLSFAB BPPBKQF>I FKCLOJ>QFLK CLO @IFKF@F>KP OBD>OAFKD
MLMRI>O OB>PLKP QL RPB S>OFLRP PRMMIBJBKQP QEBFO @IFKF@>I
OBIBS>K@B @IFKF@>I BSFABK@B PFAB BƒB@QP >KA FKQBO>@QFLKP TFQE
JBAF@>QFLKP�
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x "?LRQ�)BO?P�#LQ>KF@>IP���/QEBO

0OLAR@QP	-BJLOF>I�3IL>K�+BQQBOFKD�$>K@BO

$BKQBO


x $LKPRJBO,>?�@LJ �FB@8�6BAG8AG

4I4<?45?8�BA?L�G;EBH:;�C4<7�@8@58EF;<C�

x %FBQ>OV�3RMMIBJBKQP	'%"


x %FBQ>OV�3RMMIBJBKQP��7E>Q�9LR�.BBA�QL

+KLT 	.>QFLK>I�„KPQFQRQBP�LC�)B>IQEuP�/•@B

LC�%FBQ>OV�3RMMIBJBKQP


x (BOJ>K�$LJJFPPFLK�&�JLKLDO>MEP

	"JBOF@>K�#LQ>KF@>I�$LRK@FI


x .>Q-BA�0OL�A>Q>?>PB�FH5F6E<CG<BA

E8DH<E87��6;86>�LBHE�?<5E4EL�

x 2BPLRO@BP�CLO�)B>IQE�$>OB�0OLSFABOP

	.>QFLK>I�„KPQFQRQBP�LC�)B>IQEuP�.>QFLK>I

$BKQBO�CLO�$LJMIBJBKQ>OV�>KA�„KQBDO>QFSB

)B>IQE


35--"29

%FBQ>OV PRMMIBJBKQP >OB RPBA ?V JFIIFLKP LC >ARIQP FK QEB 5KFQBA
3Q>QBP >KA QEB PRMMIBJBKQ J>OHBQ FP BSBO DOLTFKD >KA DBKBO>QFKD
?FIIFLKP LC ALII>OP� 3RMMIBJBKQP E>SB ?B@LJB > DIL?>I BKQBOMOFPB
TFQE FKDOBAFBKQP >KA MOLAR@QP @LJFKD COLJ > S>OFBQV LC @LRKQOFBP
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TLOIATFAB� )BK@B P>CBQV @LK@BOKP >?LRKA ARB QL I>@H LC LSBOPFDEQ
>KA�OBDRI>QFLK�

$LKPRJBOP >KA EB>IQE�@>OB MOLSFABOP PELRIA ?B HKLTIBADB>?IB
>KA >T>OB LC MLQBKQF>I ?BKB•QP >KA OFPHP >PPL@F>QBA TFQE RPB
?BCLOB MRO@E>PFKD >KA @LKPRJFKD PRMMIBJBKQP� %FBQ>OV
>MMOL>@EBP PELRIA ?B QEB CLRKA>QFLK CLO L?Q>FKFKD QEB KB@BPP>OV
KRQOFBKQP CLO LSBO>II EB>IQE >KA TBIIKBPP TFQE PRMMIBJBKQ>QFLK
PRMMLOQFKD AFBQ>OV FKQ>HB >KA @LKPFABOBA LKIV TEBK D>MP BUFPQ CLO
FKAFSFAR>IP >Q >K FK@OB>PBA OFPH CLO ABSBILMFKD > AB•@FBK@V LO TEBK
AB•@FBK@FBP�E>SB�?BBK�AF>DKLPBA�

$EB@H VLRO RKABOPQ>KAFKD LC QEFP @E>MQBO TFQE QEBPB � FKQBO>@QFSB
>@QFSFQFBP�

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����E�M���

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����E�M���
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x 3RMMIBJBKQP�@>K�?B�@LKPFABOBA�QL�JBBQ�KRQOFQFLK>I

KBBAP�

x 3RMMIBJBKQP�J>V�?B�BƒB@QFSBIV�RPBA�CLO�PLJB�JBAF@>I

@LKAFQFLKP�FKPQB>A�LC�AORDP�

x ->KRC>@QROBOP�>OB�KLQ�OBNRFOBA�QL�ABJLKPQO>QB�P>CBQV�LC

MOLAR@QP�?BCLOB�LƒBOFKD�QEBJ�FK�QEB�J>OHBQMI>@B�

x $LKPRJBOP�PELRIA�?B�@LRKPBIBA�QL�RPB�>�TELIB�CLLAP

>MMOL>@E�CLO�EB>IQE�>KA�TBIIKBPP��PRMMIBJBKQP�>OB�JB>KQ

QL�vPRMMIBJBKQw�QEB�AFBQ�KLQ�?B�>�PR?PQFQRQB�

x 'F?BO�@>OLQBKLFAP�MEBKLIP�€>SLKLFAP�LO�LQEBO

MEVQLKRQOFBKQP�LCQBK�>OB�KLQ�FK@IRABA�FK�PRMMIBJBKQP�

2&'&2&.$&3

�� 53�'LLA�>KA�%ORD�"AJFKFPQO>QFLK��1RBPQFLKP�>KA�>KPTBOP
LK�AFBQ>OV�PRMMIBJBKQP��5MA>QBA�'B?OR>OV��������
"@@BPPBA�%B@BJ?BO���������EQQMP���TTT�CA>�DLS�CLLA�
FKCLOJ>QFLK�@LKPRJBOP�RPFKD�AFBQ>OV�PRMMIBJBKQP�
NRBPQFLKP�>KA�>KPTBOP�AFBQ>OV�PRMMIBJBKQP

�� :FLK�->OHBQ�2BPB>O@E��(IL?>I�AFBQ>OV�PRMMIBJBKQP
J>OHBQ�TFII�OB>@E�53%�������?FIIFLK�FK�������:FLK�->OHBQ
2BPB>O@E��*>KR>OV����������"@@BPPBA�.LSBJ?BO��������
EQQMP���DIL?BKBTPTFOB�@LJ�KBTP�OBIB>PB������������
���������BK�(IL?>I�%FBQ>OV�3RMMIBJBKQP�->OHBQ�TFII�
OB>@E�53%�������#FIIFLK�FK������:FLK�->OHBQ�
2BPB>O@E�EQJI�

�� -FPEO>�3�3QFBOJ>K�#�(>E@EB�**�0LQFP@EJ>K�.��%FBQ>OV
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PRMMIBJBKQ�RPB�>JLKD�>ARIQP��5KFQBA�3Q>QBP�����������
'�",��4G4��E<89 �������	���
��r��

�� 53�'LLA�>KA�%ORD�"AJFKFPQO>QFLK��'%"������AFBQ>OV
PRMMIBJBKQP��5MA>QBA�*RKB���������"@@BPPBA�*RIV��
����� EQQMP���TTT�CA>�DLS�@LKPRJBOP�@LKPRJBO�
RMA>QBP�CA>�����AFBQ>OV�
PRMMIBJBKQP��Y�QBUQ�„C���>���MOLAR@Q���FP���CLRKA
A>KDBOLRP���MOLAR@Q���COLJ���QEB���J>OHBQ

�� 53�'LLA�>KA�%ORD�"AJFKFPQO>QFLK��$ROOBKQ�(LLA
->KRC>@QROFKD�0O>@QF@B�	$(-0
�OBDRI>QFLKP��5MA>QBA�->V
���������"@@BPPBA�*RIV�������� EQQMP���TTT�CA>�DLS�
AORDP�ME>OJ>@BRQF@>I�NR>IFQV�OBPLRO@BP�@ROOBKQ�DLLA�
J>KRC>@QROFKD�MO>@QF@B�@DJM�OBDRI>QFLKP

�� "RPQFK�3#�9R�+�,FR�3)�%LKD�'�4BƒQ�.��)LRPBELIA
BUMBKAFQROBP�LK�AFBQ>OV�PRMMIBJBKQP�PLIA�CLO�TBFDEQ�ILPP
JRP@IB�?RFIAFKD�>KA�PBUR>I�CRK@QFLK��AFPMOLMLOQFLK>QB
?ROABK�?V�DBKABO�>KA�FK@LJB�)E8I�&87�+8C�������
�����r���� ALF����������G�MJBAO������������

�� 53�'LLA�>KA�%ORD�"AJFKFPQO>QFLK��4>FKQBA�MOLAR@QP
J>OHBQBA�>P�AFBQ>OV�PRMMIBJBKQP��5MA>QBA�->V���������
"@@BPPBA�.LSBJ?BO�������� EQQMP���TTT�CA>�DLS�>?LRQ�
CA>�CA>�ME>OJ>@V�PQRABKQ�BUMBOFBKQF>I�MOLDO>J�Q>FKQBA�
MOLAR@QP�J>OHBQBA�AFBQ>OV�PRMMIBJBKQP

�� .>QFLK>I�„KPQFQRQBP�LC�)B>IQE�/•@B�LC�%FBQ>OV
3RMMIBJBKQP� %FBQ>OV�PRMMIBJBKQP��TE>Q�VLR�KBBA�QL
HKLT��5MA>QBA�*>KR>OV���������"@@BPPBA�*RKB���������
EQQMP���LAP�LA�KFE�DLS�C>@QPEBBQP�79.4+�$LKPRJBO�

�� ,LKD�*��'%"�>RAFQP�@IFJ?�FK�'9������CLO�AFBQ>OV
PRMMIBJBKQ�C>@FIFQFBP��������"@@BPPBA�*RKB���������
EQQMP���TTT�K>QRO>IMOLAR@QPFKPFABO�@LJ�OBDRI>QLOV�CA>�
>RAFQP�@IFJ?�CV���AFBQ>OV�PRMMIBJBKQ�C>@FIFQFBP

��� 53�'LLA�>KA�%ORD�"AJFKFPQO>QFLK��)B>IQE�'O>RA�0OLAR@Q
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%>Q>?>PB��5MA>QBA�"MOFI����������"@@BPPBA�*RKB���
����� EQQMP���TTT�CA>�DLS�@LKPRJBOP�EB>IQE�CO>RA�
P@>JP�EB>IQE�CO>RA�MOLAR@Q�A>Q>?>PB

��� "PEBO�(.�$LO?BQQ�")�)>THB�2,��$LJJLK�EBO?>I�AFBQ>OV
PRMMIBJBKQ�AORD�FKQBO>@QFLKP��@  4@�);LF<6<4A�
�������	�
����r����

��� 0I>PQF@�PRODBOV��JBAF@>QFLKP�QL�>SLFA�?BCLOB�PRODBOV�
5$,"�)B>IQE�3VPQBJ��"@@BPPBA�*RKB���������
EQQMP���TTT�R@I>EB>IQE�LOD�JBAF@>I�PBOSF@BP�PRODBOV�
MI>PQF@�PRODBOV�M>QFBKQ�OBPLRO@BP�JBAF@>QFLKP�>SLFA�
?BCLOB�PRODBOV

��� 53�'LLA�>KA�%ORD�"AJFKFPQO>QFLK��„KCLOJ>QFLK�LK�PBIB@Q
AFBQ>OV�PRMMIBJBKQ�FKDOBAFBKQP�>KA�LQEBO�PR?PQ>K@BP�
2BSFBTBA�->V����������"@@BPPBA�.LSBJ?BO��������
EQQMP���TTT�CA>�DLS�CLLA�AFBQ>OV�PRMMIBJBKQP�
FKCLOJ>QFLK�PBIB@Q�AFBQ>OV�PRMMIBJBKQ�FKDOBAFBKQP�>KA�
LQEBO�PR?PQ>K@BP

��� *LEKPQLKB�*�-B>AB�-�,>RWFBO�'�BQ�>I���0OBSBKQFLK�LC
3BSBOB�0KBRJLKF>�>KA�&KALQO>@EB>I�$LILKFW>QFLK�4OF>I
	02/30&$4
�FKSBPQFD>QLOP�>KA�QEB�$>K>AF>K�$OFQF@>I�$>OB
4OF>IP�DOLRM��&ƒB@Q�LC�MOL?FLQF@P�LK�FK@FABKQ�SBKQFI>QLO�
>PPL@F>QBA�MKBRJLKF>�FK�@OFQF@>IIV�FII�M>QFBKQP��>
O>KALJFWBA�@IFKF@>I�QOF>I�#�&� ����������	��
�����r�����
ALF����������G>J>�����������

��� .>QFLK>I�„KPQFQRQBP�LC�)B>IQE�/•@B�LC�%FBQ>OV
3RMMIBJBKQP� 6FQ>JFK�%��5MA>QBA�*RIV����������"@@BPPBA
.LSBJ?BO�������� EQQMP���LAP�LA�KFE�DLS�C>@QPEBBQP�
6FQ>JFK%�)B>IQE0OLCBPPFLK>I�

��� $EBT�&9�$IBJLKP�4&�"DOLK�&�BQ�>I��,LKD�QBOJ�LRQ@LJBP
LC�>AAFKD�IRQBFK�WB>U>KQEFK�>KA�LJBD>���C>QQV�>@FAP�QL
QEB�"2&%3�PRMMIBJBKQP�LK�>DB�OBI>QBA�J>@RI>O
ABDBKBO>QFLK�MOLDOBPPFLK��"2&%3��2BMLOQ�#�&�
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(C;G;4?@B?����������	�
����r���� ALF����������
G>J>LMEQE>IJLI����������

��� %O>HB�6*��4EF>JFK��/OBDLK�3Q>QB�5KFSBOPFQV�,FKRP�0>RIFKD
„KPQFQRQB�-F@OLKRQOFBKQ�„KCLOJ>QFLK�$BKQBO��5MA>QBA�*RIV
������"@@BPPBA�->V��������� EQQMP���IMF�LOBDLKPQ>QB�BAR�
JF@�SFQ>JFKP�QEF>JFK

��� %O>HB�6*��2F?L€>SFK��/OBDLK�3Q>QB�5KFSBOPFQV�,FKRP
0>RIFKD�„KPQFQRQB�-F@OLKRQOFBKQ�„KCLOJ>QFLK�$BKQBO�
5MA>QBA�"RDRPQ�������"@@BPPBA�->V���������
EQQMP���IMF�LOBDLKPQ>QB�BAR�JF@�SFQ>JFKP�OF?L€>SFK

��� %BI>DB�#��.F>@FK��/OBDLK�3Q>QB�5KFSBOPFQV�,FKRP�0>RIFKD
„KPQFQRQB�-F@OLKRQOFBKQ�„KCLOJ>QFLK�$BKQBO��5MA>QBA
%B@BJ?BO�������"@@BPPBA�*RKB���������
EQQMP���IMF�LOBDLKPQ>QB�BAR�JF@�SFQ>JFKP�KF>@FK�

��� %O>HB�6*��'LI>QB��/OBDLK�3Q>QB�5KFSBOPFQV�,FKRP�0>RIFKD
„KPQFQRQB�-F@OLKRQOFBKQ�„KCLOJ>QFLK�$BKQBO��5MA>QBA
/@QL?BO�������"@@BPPBA�.LSBJ?BO��������
EQQMP���IMF�LOBDLKPQ>QB�BAR�JF@�SFQ>JFKP�CLI>QB

��� %O>HB�6*��6FQ>JFK�#�� ��/OBDLK�3Q>QB�5KFSBOPFQV�,FKRP
0>RIFKD�„KPQFQRQB�-F@OLKRQOFBKQ�„KCLOJ>QFLK�$BKQBO�
5MA>QBA�/@QL?BO�������"@@BPPBA�.LSBJ?BO��������
EQQMP���IMF�LOBDLKPQ>QB�BAR�JF@�SFQ>JFKP�SFQ>JFK�#��

��� %BI>DB�#��6FQ>JFK�$��/OBDLK�3Q>QB�5KFSBOPFQV�,FKRP
0>RIFKD�„KPQFQRQB�-F@OLKRQOFBKQ�„KCLOJ>QFLK�$BKQBO�
5MA>QBA�*RIV�������"@@BPPBA�.LSBJ?BO��������
EQQMP���IMF�LOBDLKPQ>QB�BAR�JF@�SFQ>JFKP�SFQ>JFK�$

��� %BI>DB�#��6FQ>JFK�%��/OBDLK�3Q>QB�5KFSBOPFQV�,FKRP
0>RIFKD�„KPQFQRQB�-F@OLKRQOFBKQ�„KCLOJ>QFLK�$BKQBO�
5MA>QBA�*RIV�������"@@BPPBA�.LSBJ?BO��������
EQQMP���IMF�LOBDLKPQ>QB�BAR�JF@�SFQ>JFKP�SFQ>JFK�%

��� ,LKK�&�#LP@E�*�9RPRC�3�BQ�>I��)/0&�>KA�)/0&�4//�4OF>I
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„KSBPQFD>QLOP��&ƒB@QP�LC�ILKD�QBOJ�SFQ>JFK�&
PRMMIBJBKQ>QFLK�LK�@>OAFLS>P@RI>O�BSBKQP�>KA�@>K@BO��>
O>KALJFWBA�@LKQOLIIBA�QOF>I�#�&� �
��������	��
�����r����� ALF���������G>J>������������

��� *E>�0�'I>QEBO�-�,LKK�&�'>OHLRE�-�9RPRC�3��4EB
>KQFLUFA>KQ�SFQ>JFKP�>KA�@>OAFLS>P@RI>O�AFPB>PB��>�@OFQF@>I
OBSFBT�LC�BMFABJFLILDF@�>KA�@IFKF@>I�QOF>I�A>Q>��AA�_AG8EA
&87 ��������������r���� ALF���������
��������������������������������

��� +IBFK�&"�4ELJMPLK�„-�*O�4>KDBK�$-�BQ�>I��6FQ>JFK�&�>KA
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$>K@BO�0OBSBKQFLK�4OF>I�	3&,&$4
�#�&� �
��������	��
�����r����� ALF���������G>J>����������

��� %BI>DB�#��$>I@FRJ��/OBDLK�3Q>QB�5KFSBOPFQV�,FKRP�0>RIFKD
„KPQFQRQB�-F@OLKRQOFBKQ�„KCLOJ>QFLK�$BKQBO��5MA>QBA�->V
������"@@BPPBA�.LSBJ?BO��������
EQQMP���IMF�LOBDLKPQ>QB�BAR�JF@�JFKBO>IP�@>I@FRJ

��� ,LMBW�$>IBV>�*'�/OQBD>�6>IhK�,�'BOKcKABW�6FII>�4
%BID>AL�2LAOhDRBW�-�->OQhK�3cK@EBW�6�-LIFK>�"*��4EB
OLIB�LC�@>I@FRJ�>KA�SFQ>JFK�%�AFBQ>OV�FKQ>HB�LK�OFPH�LC
@LILOB@Q>I�@>K@BO��PVPQBJ>QF@�OBSFBT�>KA�JBQ>�>K>IVPFP�LC
@>PB�@LKQOLI�PQRAFBP��$4A68E��4HF8F��BAGEB?�
�������	�
����r���� ALF���������P�����������������

��� %BI>DB�#��„OLK��/OBDLK�3Q>QB�5KFSBOPFQV�,FKRP�0>RIFKD
„KPQFQRQB�-F@OLKRQOFBKQ�„KCLOJ>QFLK�$BKQBO��5MA>QBA�"MOFI
������"@@BPPBA�.LSBJ?BO��������
EQQMP���IMF�LOBDLKPQ>QB�BAR�JF@�JFKBO>IP�FOLK

��� 6LIMB�3,��->DKBPFRJ��/OBDLK�3Q>QB�5KFSBOPFQV�,FKRP
0>RIFKD�„KPQFQRQB�-F@OLKRQOFBKQ�„KCLOJ>QFLK�$BKQBO�
5MA>QBA�.LSBJ?BO�������"@@BPPBA�.LSBJ?BO��������
EQQMP���IMF�LOBDLKPQ>QB�BAR�JF@�JFKBO>IP�J>DKBPFRJ
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Chapter 7: Bioactive Compounds
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�6<.0A6C2 0<:=<B;1@ >OB KLKBPPBKQF>I ?FLJLIB@RIBP MOBPBKQ FK
CLLAP PMF@BP >KA ?BSBO>DBP QE>Q @>K FK€RBK@B JBQ>?LIF@
MOL@BPPBP >KA MOLJLQB EB>IQE ?RQ >OB KLQ OBNRFOBA CLO DOLTQE�
0EVQL@EBJF@>IP >IPL @>IIBA=5FA<;BA?62;A@ FK@IRAB=<9F=52;<9@
A2?=2;2@ >KA <?4.;<@B93B? 0<:=<B;1@ QE>Q DFSB CORFQP >KA
SBDBQ>?IBP QEBFO AFPQFK@Q €>SLOP LALOP >KA @LILOP TEF@E FP TEV
vB>Q > @LILOCRIw AFBQ FP MO>@QF@>I >ASF@B >FJBA >Q BKPROFKD QEB
@LKPRJMQFLK�LC�>�O>KDB�LC�?FL>@QFSB�@LJMLRKAP���

4EBOB >OB IFHBIV J>KV JLOB >P�VBQ RKFABKQF•BA MEVQL@EBJF@>IP
FK CLLA� /QEBO FJMLOQ>KQ ?FL>@QFSB @LJMLKBKQP FK CLLAP FK@IRAB
=?</6<A60@ <:24.�� 3.AAF .061@  6@<O.C<;2@ @A2?<9@ >KA
@A.;<9@�

4EB MLQBKQF>I ?BKB•QP LC S>OFLRP AFBQ M>QQBOKP >OB AFP@RPPBA FK
@E>MQBO �� "IQELRDE @RIFK>OV JBAF@FKB PBBHP QL MOLJLQB > EB>IQEV
B>QFKD M>QQBOK >KA ALBP KLQ KB@BPP>OFIV MOLJLQB � AFBQ LSBO
>KLQEBO QEB %FBQ>OV "MMOL>@EBP QL 3QLM )VMBOQBKPFLK 	%"3)
 AFBQ
>KA -BAFQBOO>KB>K AFBQ E>SB BJBODBA >P BU>JMIBP LC B>QFKD
M>QQBOKP TFQE JRIQFMIB ?BKB•QP CLO EB>IQE MOLJLQFLK AFPB>PB
MOBSBKQFLK >KA QOB>QJBKQ�� „Q E>P ?BBK EVMLQEBPFWBA QE>Q QEB
MOBPBK@B LC JRIQFMIB ?FL>@QFSB @LJMLRKAP FK QEBPB AFBQ M>QQBOKP
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J>V ?B MI>VFKD HBV OLIBP JB@E>KFPQF@>IIV FK QEB KRJBOLRP EB>IQE
?BKB•QP�QE>Q�E>SB�?BBK�ABJLKPQO>QBA�

#FL>@QFSB @LJMLRKAP E>SB JRIQFMIB JB@E>KFPJP LC >@QFLK LCQBK
>@QFKD PVKBODFPQF@>IIV QL MOLJLQB EB>IQE BƒB@QP� "KV AFBQ QE>Q
MOLJLQBP > S>OFBQV LC KRQOFBKQ�OF@E TELIB CLLAP PELRIA MOLSFAB >
TFAB O>KDB LC ?FL>@QFSB @LJMLRKAP >IQELRDE ?FL>S>FI>?FIFQV ALBP
S>OV >JLKD MI>KQ S>OFBQFBP >KA @>K ?B >ƒB@QBA ?V C>OJFKD MO>@QF@BP
>KA�CLLA�MOBM>O>QFLK�QB@EKFNRBP��

%FƒBOBK@BP >JLKD FKAFSFAR>IPsFK@IRAFKD EBOBAFQ>OV C>@QLOP
M>PQ JBAF@>I EFPQLOV >KA IFCBPQVIB E>?FQPs@>K CROQEBO >ƒB@Q ELT
?FL>@QFSB @LJMLKBKQP >OB >?PLO?BA >KA JBQ>?LIFWBA >KA
RIQFJ>QBIV ELT QEBV BUBOQ QEBFO BƒB@QP TFQEFK QEB ?LAV� $RIFK>OV
JBAF@FKB BK@LRO>DBP AFBQP FK@IRPFSB LC ?FL>@QFSB @LJMLRKAP QE>Q
@OB>QB LSBO>II KRQOFQFLRP B>QFKD M>QQBOKP TFQE > CL@RP LK MOBSBKQFKD
AFBQ�PBKPFQFSB�AFPB>PB�

#„/"$4„6& $/-0/5.%3

9LRuOB IFHBIV C>JFIF>O TFQE QEB QBOJ vPRMBOCLLAPw TEF@E FABKQF•BP
KRQOFQFLRP CLLAP EFDEIV OBD>OABA CLO QEBFO MLPFQFSB FJM>@Q LK EB>IQE�
9LR J>V E>SB BUMBOFJBKQBA TFQE FKQBDO>QFKD JLOB LC QEBPB CLLAP
FKQL VLRO AFBQ� 3RMBOJ>OHBQP PQL@H QEBFO PEBISBP TFQE QEB I>QBPQ
PRMBOCLLAP >KA OBPQ>RO>KQP OB@FMB ABSBILMBOP >KA PL@F>I JBAF>
FK€RBK@BOP�>IPL�MOLJLQB�QEB�I>QBPQ�PRMBOCLLA�QOBKAP�

)>SB VLR TLKABOBA FC QEBOB FP P@FBKQF•@ PRMMLOQ ?BEFKA QEB EVMB 
"IQELRDE QEB MLMRI>OFQV LC PL�@>IIBA PRMBOCLLAP @>K M>OQIV ?B
>QQOF?RQBA QL BƒB@QFSB J>OHBQFKD ?V PHFIIBA FK€RBK@BOP QEB MR?IF@uP
QBKABK@V QL PBBH LRQ QEB I>QBPQ KRQOFQFLK NRF@H •UBP >KA B>PV
>KPTBOP QL @LJMIBU EB>IQE NRBPQFLKP FP >IPL >Q MI>V� -LPQ BUMBOQP
TLRIA IFHBIV >DOBB QE>Q QEB @LK@BMQ LC PRMBOCLLAP E>P ?BBK
LSBOEVMBA� ELTBSBO FQ QROKP LRQ QE>Q QEB @LK@BMQ FP KLQ BKQFOBIV
TFQELRQ P@FBKQF•@ JBOFQ� )LTBSBO FQ FP FJMLOQ>KQ QL OB@LDKFWB QE>Q
QEBOB >OB J>KV EB>IQE�MOLJLQFKD CLLAP QL @ELLPB COLJ OBD>OAIBPP
LC�TEBQEBO�QEBV�>OB�I>?BIBA�>�PRMBOCLLA�
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7E>Q J>HBP > CLLA B>OK QEB QFQIB LC vPRMBOw &SBK QELRDE QEBOB
FPKuQ > PQ>KA>OAFWBA P@FBKQF•@ AB•KFQFLK LC QEB QBOJ PRMBOCLLA
QEBOB FP >K BKQOV CLO FQ FK QEB&8EE<4@
085FG8E �<6G<BA4ELABP@OF?FKD
> PRMBOCLLA >P OF@E FK @LJMLRKAP @LKPFABOBA ?BKB•@F>I QL >
MBOPLKuP EB>IQE�� .RQOFQFLK BUMBOQP OBCBO QL QEBPB EB>IQE�MOLJLQFKD
@LJMLRKAP >P ?FL>@QFSB @LJMLRKAP LO PB@LKA>OV JBQ>?LIFQBP
	PBB�4>?IB����
� �

3LJB LC QEB JLPQ FJM>@QCRI ?FL>@QFSB @LJMLRKAP @LJB COLJ
QEB JLOB QE>K ���� FABKQF•BA MEVQLKRQOFBKQP QE>Q E>SB ?BBK
AFP@LSBOBA FK MI>KQP�� )LTBSBO FQuP ?BIFBSBA QE>Q QEBOB >OB J>KV
JLOB�MEVQL@EBJF@>IP�VBQ�QL�?B�FABKQF•BA��

)F=2@�<3��6<.0A6C2��<:=<B;1@

3LJB LC QEB JLPQ TBII�OBPB>O@EBA ?FL>@QFSB @LJMLRKAP >OB
MEVQLKRQOFBKQP FK@IRAFKD MLIVMEBKLIP0.?<A2;<61@ QBOMBKBP >KA
LOD>KLPRICRO @LJMLRKAP� /QEBO BU>JMIBP LC ?FL>@QFSB @LJMLRKAP
FK CLLA FK@IRAB LJBD>�� C>QQV >@FAPN/2?@ MOB?FLQF@P MOL?FLQF@P
PQBOLIP >KA PQ>KLIP 	PBB 4>?IB ���
� 4EFP @E>MQBO BUMILOBP PLJB
LC QEB J>GLO ?FL>@QFSB @LJMLRKAP FABKQF•BA FK QEB CLLAP TB B>Q
EFDEIFDEQP PLJB LC QEB P@FBKQF•@ BSFABK@B LC QEBFO MLQBKQF>I EB>IQE
?BKB•QP�>KA�AFP@RPPBP�>MMIF@>QFLKP�FK�@RIFK>OV�JBAF@FKB�

)./92��	� 	 �6<.0A6C2��<:=<B;1@
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VB>OP QEB %"3) >KA -BAFQBOO>KB>K AFBQP >KA QEBFO S>OF>QFLKP 	PBB
@E>MQBO �
 E>SB BJBODBA >P BU>JMIBP LC B>QFKD M>QQBOKP QE>Q >OB
?BKB•@F>I FK JRIQFMIB >OB>P LC EB>IQE >KA AFPB>PB MOBSBKQFLK >KA
QOB>QJBKQ�
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2BPB>O@E E>P CL@RPBA LK QEB RKABOIVFKD JB@E>KFPJP LC QEBPB
AFBQ>OV M>QQBOKP TEF@E FK@IRAB IFMFA�ILTBOFKD >KQF�FK€>JJ>QLOV
>KA JBQ>?LIF@ BƒB@QP LK QEB DRQ:60?</6<A. � 4EB %"3) >KA
-BAFQBOO>KB>K AFBQ M>QQBOKP >OB ?>PBA LK > S>OFBQV LC KRQOFBKQ�
OF@E TELIB CLLAP >KA OBAR@QFLK LC JLOB EFDEIV MOL@BPPBA CLLAP
PFJMIB PRD>OP >KA@.AB?.A21 3.A@� 4EB -BAFQBOO>KB>K AFBQ >IPL
BJME>PFWBP QEB FKQ>HB LC •PE LIFSB LFI COBPE EBO?P >KA TFKB� „Q
FP ?BFKD FK@OB>PFKDIV OB@LDKFWBA QE>Q QEB JRIQFMIB ?FL>@QFSB
@LJMLRKAP FK QEBPB AFBQ M>QQBOKP >OB IFHBIV > J>FK @LKQOF?RQFKD
C>@QLO�FK�QEB�J>KV�ABJLKPQO>QBA�EB>IQE�?BKB•QP�

„K SFQOL >KA >KFJ>I PQRAFBP FKAF@>QB QE>Q ?FL>@QFSB @LJMLRKAP
BUBOQ JRIQFMIB JB@E>KFPJP LC >@QFLK LCQBK >@QFKD PVKBODFPQF@>IIV
QL MOLJLQB EB>IQE BƒB@QP���� 'LO BU>JMIB OBPB>O@E LK >AAFKD
BUQO> MLOQFLKP LC CLLAP OF@E FK ?FL>@QFSB @LJMLRKAP PR@E >P KRQP
>KA LIFSB LFI QL QEB -BAFQBOO>KB>K AFBQ E>SB KLQ>?IV FK@OB>PBA QEB
OFPH OBAR@QFLK CLO @>OAFLS>P@RI>O >KA ?OB>PQ @>K@BO @LJM>OBA TFQE
IBSBIP�MOBSFLRPIV�ABJLKPQO>QBA������

)B?LC;8AB?F)B?LC;8AB?F

0LIVMEBKLIP >OB K>QRO>IIV L@@ROOFKD MI>KQ MEVQL@EBJF@>IP QE>Q E>SB
EB>IQE�MOLJLQFKD MOLMBOQFBP FK@IRAFKD >@QFKD >P > COBB O>AF@>I
P@>SBKDBO >KA OB>@QFSB LUVDBK PMB@FBP QE>Q @LRKQBOP LUFA>QFSB
A>J>DB QE>Q @LKQOF?RQBP QL FK€>JJ>QFLK >KA >PPL@F>QBA AFPB>PBP
PR@E >P @>K@BO @>OAFLS>P@RI>O AFPB>PB 	$6%
 >KA QVMB � AF>?BQBP���

0LIVMEBKLIP @LJMOFPB PBSBO>I @>QBDLOFBP FK@IRAFKDO.C<;<61@
IFDK>KP@A69/2;2@ >KA MEBKLIF@ >@FAP� &>@E QVMB E>P KRJBOLRP
PR?@>QBDLOFBP�	PBB�4>?IB����
�
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KRQP�PBBAP

LKFLKP

?OL@@LIF

MROMIB

@>??>DB�?IRB

MLQ>QLBP

M>OPIBV�OBA

MBMMBOP

JFKQ�QB>

@L@L>

4TL�QEFOAP�LC

MLIVMEBKLIP�>KA

JLPQ�?FL>@QFSB�

>KQFLUFA>KQ

MOLMBOQFBP�

>KQF�FK€>JJ>QLOV

BƒB@QP��MOLQB@Q

>D>FKPQ

@>OAFLS>P@RI>O

AFPB>PB�	$6%
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QVMB���AF>?BQBP
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'ORFQP

SBDBQ>?IBP

TELIB�DO>FKP

$LJ?>Q 3?22

?.160.9@>KA

MOLQB@Q�>D>FKPQ

@>K@BO�>OQEOFQFP

>RQLFJJRKB

AFPLOABOP�$6%

>KA

KBROLABDBKBO>QFSB

AFPB>PB�� r ��

/QEBO

MLIVMEBKLIP

(FKDBO )B>IQE�BƒB@QP�>OB

J>FKIV�>QQOF?RQBA

QL�DFKDBOLI�>

MEBKLIF@

@LJMLRKA�RPBA

CLO�>KQFK>RPB>

>KQFLUFA>KQ�>KA

>KQF�FK€>JJ>QLOV

MOLMBOQFBP���
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,FDK>KP &UQO>�SFODFK

LIFSB�LFI

D>OIF@�LKFLKP

SBDBQ>?IBP

DO>FKP�CORFQP

PBBAP

2BAR@BA�OFPH�LC

$6%�>KA

PQOLHB����

3QFI?BKBP (O>MBP

?BOOFBP

MB>KRQP�OBA

TFKB

"KQF�FK€>JJ>QLOV

MOLJLQB

@>OAFLS>P@RI>O

EB>IQE�>KQFLUFA>KQ

MOLMBOQFBP��

4EBOB FP >K BUQBKPFSB >JLRKQ LC OBPB>O@E LK FKAFSFAR>I
MLIVMEBKLIP ?RQ FQuP LCQBK RK@IB>O ELT FQ >MMIFBP QL E>?FQR>I FKQ>HBP
LC JFUBA AFBQP� %FBQP OF@E FK MLIVMEBKLIP >OB >PPL@F>QBA TFQE >
OBAR@BA OFPH LC QVMB � AF>?BQBP� 3QRAFBP BUMILOFKD QEBFO FJM>@Q LK
$6%�OFPH�>OB�LKDLFKD�>KA�•KAFKDP�E>SB�?BBK�I>ODBIV�MLPFQFSB�����

'>@QLOP FK QEB AFP@OBM>K@FBP FK@IRAB @E>IIBKDBP @LJJLK QL
KRQOFQFLK OBPB>O@E FK@IRAFKD AFƒBOBK@BP FK JBQELALILDFBP OB@>II
?F>P DBKBQF@ S>OF>QFLKP FK JBQ>?LIFPJ ?FL>S>FI>?FIFQV >JLKD MI>KQ
S>OFBQFBP C>OJFKD MO>@QF@BP >KA CLLA MOBM>O>QFLK�� 4L >AAOBPP
PLJB LC QEBPB @E>IIBKDBP > OBMLPFQLOV @LJMFIFKD P@FBK@B OBD>OAFKD
MLIVMEBKLIF@ @LJMLRKAP QEBFO @I>PPF•@>QFLKP RKABOIVFKD
JB@E>KFPJP >KA @RIFK>OV FJMIF@>QFLKP E>P ?BBK @LJMFIBA FKQL >
@LJMOBEBKPFSB�A>Q>?>PB�@>IIBA�0EBKLI�&UMILOBO���
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"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M������E�M���

'I>SLKLFAP

'I>SLKLFAP >@@LRKQ CLO JLPQ LC QEB AFBQ>OV MEBKLIF@ @LJMLRKAP
>KA >OB QEB JLPQ ?FL>@QFSB��� r �� 'I>SLKLFAP @>K ?B CROQEBO AFSFABA
FKQL � PQOR@QRO>I DOLRMP LO C>JFIFBP� 3LJB LC QEB JLPQ OBPB>O@EBA
QVMBP FK@IRAB NRBO@BQFK @>QB@EFKP >KA >KQEL@V>KFKP TEF@E >OB
MOBPBKQ FK CORFQP SBDBQ>?IBP QB> >KA @L@L>� 4EB €>SLKLFAP CLRKA
FK ?BOOFBP >KA @FQORP CORFQP >OB MLQBKQ >KQFLUFA>KQP >KA >KQF�
FK€>JJ>QLOV >DBKQP TEF@E J>V MOLQB@Q >D>FKPQ LUFA>QFSB PQOBPP
@EOLKF@�FK€>JJ>QFLK�>KA�"IWEBFJBOuP�AFPB>PB��� r ��
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\4IBAB<7F�X�8EE<8FY5L

)H5?<6�B@4<A)<6GHE8F<F�?<68AF87�HA78E

4 )<K454L�%<68AF8�

 ?4IBAB<7F�,H5GLC8F

x &B2?02A6;FP
@LKQ>FKBA�FK�CORFQP
BPMB@F>IIV�@FQORP
?BOOFBP�@EBOOFBP�>KA
>MMIBP�>KA�FK
?R@HTEB>Q�KRQP
PBBAP�LKFLKP
?OL@@LIF�LIFSB�LFI�>KA
DOBBK�QB>��&UEF?FQP�>
PQOLKD�MLQBKQF>I�CLO
OBAR@FKD�QEB�OFPH�LC
$6%�>KA�@BOQ>FK
@>K@BOP�>KA
MOBSBKQFKD�QFPPRB
FKGROV�������

x � B?0B:6; FP�@LKQ>FKBA�FK�QEB�PMF@B�QROJBOF@�TEF@E�E>P
?BBK�RPBA�FK�&>PQBOK�JBAF@FKB�CLO�@BKQROFBP�@RO@RJFK
E>P�>KQF�FK€>JJ>QLOV�>KA�>KQFLUFA>KQ�JB@E>KFPJP�PQFII
?BFKD�AB•KBA��3LJB�OBPB>O@E�•KAFKDP�E>SB�?BBK�MLPFQFSB
TEBOB>P�LQEBOP�E>SB�?BBK�FK@LK@IRPFSB��/KB�QEBLOV�?BFKD
FKSBPQFD>QBA�FP�QE>Q�AFƒBOBK@BP�FK�QEB�DRQ:60?</6<:2
MOL•IB�J>V�FK€RBK@B�QEB�?FL>S>FI>?FIFQV�>KA
ME>OJ>@LILDF@>I�>@QFSFQV�LC�@RO@RJFK��� „Q�E>P�?BBK
AFP@LSBOBA�QE>Q�>AAFKD�>K�>IH>ILFA�>DBKQ�FK�?I>@H�MBMMBO
@>IIBA�MFMBOFKB�FK@OB>PBP�?FL>S>FI>?FIFQV�LC�@RO@RJFK���

x �;A5<0F.;6;@ >OB�T>QBO�PLIR?IB�MFDJBKQP�OBPMLKPF?IB
CLO�OBA�MROMIB�>KA�?IRB�CORFQP�>KA�SBDBQ>?IBP�PR@E�>P
?BOOFBP�>@>F�@ROO>KQP�DO>MBP�MROMIB�@>??>DB�>KA�?IRB
MLQ>QLBP��"KQEL@V>KFKP�MLPPBPP�>KQFLUFA>KQ
S>PLOBI>U>QFLK�COBB�O>AF@>I�P@>SBKDFKD�>KA�>KQFJF@OL?F>I
>@QFSFQFBP�QE>Q�FJMOLSB�SFPR>I�>KA�KBROLILDF@>I�EB>IQE�>KA
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EBIM�MOBSBKQ�@>K@BO�>KA�$6%��� -FIA�EB>Q�PR@E�>P
?I>K@EFKD�FP�OB@LJJBKABA�TEBK�QOVFKD�QL�MOBPBOSB�QEB
?FL>@QFSFQV�LC�CLLAP�EFDE�FK�>KQEL@V>KFKP���

x �9.C<;2@ >OB�@LKPFABOBA�PLJB�LC�QEB�JLPQ�MLTBOCRI
>KQFLUFA>KQP�>KA�MOLQB@Q�>D>FKPQ�OB>@QFSB�LUVDBK
PMB@FBP��� 'LLA�PLRO@BP�FK@IRAB�@BIBOV�M>OPIBV�OBA
MBMMBOP�@E>JLJFIB�JFKQ�MBBIP�LC�@FQORP�CORFQP�LKFLKP
>KA�QB>���������

0EBKLIF@�>@FAP

3R?QVMBP LC MEBKLIF@ >@FAP FK@IRAB @>ƒBF@ >@FA >KA CBORIF@ >@FA
TEF@E >OB TFABIV AFPQOF?RQBA FK CORFQP SBDBQ>?IBP >KA TELIB DO>FKP�
)B>IQE ?BKB•QP LC CBORIF@ >@FA FK@IRAB QEB >?FIFQV QL @LJ?>Q COBB
O>AF@>IP OBI>QBA QL LUFA>QFSB A>J>DB >PPL@F>QBA TFQE @EOLKF@
AFPB>PBP PR@E >P @>K@BO >OQEOFQFP >RQLFJJRKB AFPLOABOP $6% >KA
KBROLDBKBO>QFSB�AFPB>PBP���

„PL€>SLKBP

3LV?B>KP >OB QEB LKIV @LJJLKIV @LKPRJBA CLLA TFQE > PFDKF•@>KQ
>JLRKQ LC FPL€>SLKBP� 4EBOB >OB J>KV MLPFQFSB EB>IQE BƒB@QP COLJ
FPL€>SLKB FKQ>HB PR@E >P OBAR@BA ?LKB ILPP >KA AB@OB>PBA
LPQBLMLOLPFP OFPH�� 3LV MOLQBFK FKQ>HB DOB>QBO QE>K �� D�A>V E>P
?BBK CLRKA QL OBAR@B CO>@QROB OFPH FK MLPQJBKLM>RP>I TLJBK��

3LV CLLA FKQ>HB LSBO > IFCBQFJB FP @LJJLK FK *>M>K TEBOB TLJBK
OBMLOQ PFDKF•@>KQIV CBTBO JBKLM>RPB�OBI>QBA PVJMQLJP PR@E >P
ELQ €>PEBP >KA KFDEQ PTB>QP @LJM>OBA TFQE TLJBK FK @LRKQOFBP FK
.LOQE�"JBOF@>�>KA�&ROLMB��

„PL€>SLKBP E>SB ABJLKPQO>QBA @>OAFLS>P@RI>O ?BKB•QP PR@E >P
AB@OB>PFKD ?ILLA IFMFA IBSBIP FK€>JJ>QFLK >KA EVMBOQBKPFLK�� 3LV
FKQ>HB E>P ?BBK >PPL@F>QBA TFQE ?LQE > OBAR@QFLK LC ?OB>PQ @>K@BO
OFPH >KA OFPH LC FQP OB@ROOBK@B�� r �� )LTBSBO QEBOB J>V ?B
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AFƒBOBK@BP FK ?OB>PQ @>K@BO OFPH TFQE FPL€>SLKB FKQ>HB ARB QL
DBKBQF@�C>@QLOP��

_FB\4IBA8,H5GLC8F

x (A69/2;2@>OB�MEBKLIF@�@LJMLRKAP�CLRKA�FK�GRPQ�>�CBT
MI>KQP�PR@E�>P�DO>MBP�?BOOFBP�>KA�MB>KRQP��3LJB�EB>IQE�
MOLJLQFKD�BƒB@QP�LC�PQFI?BKBP�FK@IRAB�FKEF?FQFKD
QO>KP@OFMQFLK�C>@QLOP�FKSLISBA�FK�FK€>JJ>QFLK�>KA
FKAR@FKD�>KQFLUFA>KQ�BKWVJBP��� '2@C2?.A?<9�QEB�JLPQ
TBII�OBPB>O@EBA�PQFI?BKB�FP�CLRKA�MOFJ>OFIV�FK�DO>MBP�>KA
OBA�TFKB��„Q�E>P�D>FKBA�@LKPFABO>?IB�>QQBKQFLK�CLO�FQP
MLQBKQF>I�QL�MOLJLQB�@>OAFLS>P@RI>O�EB>IQE�>KA�ILKDBSFQV�
2BPSBO>QOLI�E>P�?BBK�>PPL@F>QBA�TFQE�QEB�PL�@>IIBA�'OBK@E
M>O>ALUsQEB�PROMOFPFKD�ILTBO�FK@FABK@B�LC�EB>OQ�AFPB>PB
FK�'O>K@B�ABPMFQB�>�EFDE�FKQ>HB�LC�P>QRO>QBA�C>QP���

x !64;.;@ >OB�QEB�PB@LKA�JLPQ�>?RKA>KQ�MLIVMEBKLI
MOBPBKQ�FK�BUQO>�SFODFK�LIFSB�LFI�TEF@E�E>P�?BBK�>PPL@F>QBA
TFQE�OBAR@QFLK�LC�OFPH�LC�$6%�>KA�PQOLHB�FK�KRJBOLRP
I>ODB�P@>IB�ERJ>K�PQRAFBP����� /QEBO�KLQ>?IB�IFDK>K
PLRO@BP�>OB�D>OIF@�LKFLKP�SBDBQ>?IBP�DO>FKP�CORFQP�>KA
PBBAP���

,H?9HE�6B@CBHA7F,H?9HE�6B@CBHA7F

3RICRO @LJMLRKAP >OB > DOLRM LC ?FL>@QFSB @LJMLRKAP CLRKA
MOBALJFK>KQIV FK @OR@FCBOLRP SBDBQ>?IBP PR@E >P @>??>DB/<8
05<F H>IB >KA ?OL@@LIF >KA FK D>OIF@ LKFLKP IBBHP >KA PE>IILQP�
4EBPB @LJMLRKAP >OB OBPMLKPF?IB CLO QEB @E>O>@QBOFPQF@ MRKDBKQ
>OLJ> >KA Q>PQB LC QEBPB CLLAP ?RQ QEBV >IPL PBOSB >P >KQFLUFA>KQP
>KA •DEQ FK€>JJ>QFLK MOLJLQFKD @>OAFLS>P@RI>O EB>IQE
BKE>K@FKD >PMB@QP LC FJJRKB CRK@QFLK >KA >PPFPQFKD FK E>IQFKD
@>K@BO�@BII�ABSBILMJBKQ�������
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4EBOB >OB PBSBO>I LOD>KLPRICRO @LJMLRKAP QE>Q FK€RBK@B EB>OQ
EB>IQE FK@IRAFKD >IIF@FK CLRKA FK D>OIF@� "IIF@FK MOLJLQBP QEB
MOLAR@QFLK LC KFQOF@ LUFAB FK ?ILLA SBPPBIP TEF@E EBIMP QEBJ OBI>U
>KA FJMOLSBP ?ILLA €LT QL ILTBO ?ILLA MOBPPROB >KA OBAR@B QEB
OFPH LC EVMBOQBKPFLK��� "IIF@FK >IPL FKEF?FQP CLOJ>QFLK LC @ELIBPQBOLI
MI>NRBP� QERP FQ @>K OBAR@B QEB OFPH LC >QEBOLP@IBOLPFP� "IIF@FK >IPL
E>P >KQFMI>QBIBQ MOLMBOQFBP QE>Q @>K MOBSBKQ BU@BPPFSB ?ILLA
@ILQQFKD�>KA�?IL@H>DBP���

3RICRO @LJMLRKAP E>SB ?BBK >PPL@F>QBA TFQE MLQBKQF>I
>KQF@>K@BO BƒB@QP PR@E >P >KQFLUFA>KQ BƒB@QP >KA FKAR@FKD
.=<=A<@6@FK @>K@BO @BIIP >P TBII >P FKEF?FQFKD QRJLO DOLTQE >KA
PMOB>A 	F�B� JBQ>PQ>PFP
� 3RICRO @LJMLRKAP J>V >IPL FKEF?FQ QEB
CLOJ>QFLK LC @>O@FKLDBKP >KA >@Q QL ABQLUFCV MLQBKQF>I @>O@FKLDBKP
FK�QEB�?LAV��

4L J>UFJFWB QEB ?FL>@QFSB @LJMLKBKQP FK PRICLO>ME>KBP JB>IP
@LKQ>FKFKD O>T LO DBKQIV PQB>JBA @OR@FCBOLRP SBDBQ>?IBP >OB
OB@LJJBKABA�� 3RICRO @LJMLRKAP LƒBO RKFNRB €>SLOP >KA
EB>IQE�BKE>K@FKD MOLMBOQFBP� „Q FP FJMLOQ>KQ QL KLQB QE>Q QEB
?FL>@QFSB @LJMLKBKQP LC CLLAP TFQE LOD>KLPRICRO @LJMLRKAP >OB
LKIV OBIB>PBA QEOLRDE @RQQFKD @EBTFKD LO @ORPEFKD TEF@E @>RPBP
>@QFS>QFLK�LC�QEB�@LJMLRKAP�QL�QEBFO�?FL>@QFSB�CLOJP���

2BPB>O@E LK QEB EB>IQE ?BKB•QP LC D>OIF@ E>P OBSB>IBA QEB
?BKB•QP LC RPFKD QEB ?FL>@QFSB�OF@E D>OIF@ PHFK TEF@E FP QVMF@>IIV
AFP@>OABA >KA FKCLOJBA ABSBILMJBKQ LC KBTBO S>OFBQFBP LC D>OIF@
PR@E >P MROMIB S>OFBQFBP TFQE >AAFQFLK>I ?FL>@QFSB @LJMLRKAP QE>Q
@>K�?B�RPBA�FK�@RIFK>OV�JBAF@FKB�FKQBOSBKQFLKP�>KA�AFPEBP��
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0EVQLPQBOLIP >OB MI>KQ
@LRKQBOM>OQP LC @ELIBPQBOLI FK
>KFJ>IP�� 4EB JLPQ @LJJLK
?FL>@QFSB MEVQLPQBOLIP >OB
?BQ>�PFQLPQBOLI @>JMBPQBOLI
>KA PFDJ>PQBOLI��� 0I>KQ
PQ>KLIP >OB PFJFI>O FK PQOR@QROB
?RQ JR@E IBPP @LJJLK FK QEB
AFBQ OBMOBPBKQFKD
>MMOLUFJ>QBIV ��� LC
MEVQLPQBOLI�AFBQ>OV�FKQ>HB���

4EB J>FK CLLA PLRO@BP >OB
KRQP PBBAP RKOB•KBA MI>KQ
LFIP >KA IBDRJBP TEF@E >OB PLJBQFJBP OBCBOOBA QL >P MRIPBP >KA
?B>KP� „Q FP ?BIFBSBA QE>Q B>OIV ERJ>K AFBQP TBOB OF@E FK
MEVQLPQBOLIP ?RQ QEB QVMF@>I 7BPQBOK AFBQ FP OBI>QFSBIV ILT FK QEBPB
@LJMLRKAP��� "CQBO MEVQLPQBOLIP >OB >?PLO?BA FK QEB PJ>II
FKQBPQFKB TEBOB QEBV FKQBOCBOB TFQE QEB >?PLOMQFLK LC AFBQ>OV
@ELIBPQBOLI ?V AFPMI>@FKD @ELIBPQBOLI >KA ?V C>@FIFQ>QFKD BU@OBQFLK LC
@ELIBPQBOLI�FK�QEB�CB@BP���

4EBOB E>P ?BBK PFDKF•@>KQ OBPB>O@E FKQBOBPQ FK QEB M>PQ �� VB>OP
FK RPFKD CLLAP TFQE PRMMIBJBKQ>I MEVQLPQBOLIP QL AB@OB>PB PBORJ
IBSBIP LC ILT�ABKPFQV IFMLMOLQBFK��� "IQELRDE OBPB>O@E LK
MEVQLPQBOLIPu >KQF�FK€>JJ>QLOV BƒB@QP >KA QEBFO BƒB@QP LK @>K@BO
@BIIP E>SB PELTK MOLJFPB FK @BII @RIQROB >KA >KFJ>I PQRAFBP ERJ>K
OBPB>O@E�FP�FK�QEB�MOBIFJFK>OV�PQ>DBP���
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X1B:HEGY5L ?C8:4FH<F�?<68AF87�HA78E�4

)<K454L�%<68AF8�

)EB5<BG<6F)EB5<BG<6F4A74A7 )E85<BG<6F)E85<BG<6F

0OL?FLQF@P >OB > RKFNRB
@>QBDLOV LC BPPBKQF>I ?FL>@QFSB
CLLA @LJMLKBKQP QE>Q J>FKIV
>OFPB COLJ S>OFLRP CBOJBKQBA
CLLAP FK@IRAFKD VLDROQ HB•O
P>RBOHO>RQ >KA HFJ@EF LO @>K
?B >AABA QL CLLAP PR@E >P
GRF@BP MOLQBFK ?>OP A>FOV
MOLAR@QP @BOB>IP >KA MORKBP
	PBB 4>?IB ���
� 'BOJBKQ>QFLK
QB@EKFNRBP @OB>QB S>OFLRP
QBUQROBP >KA €>SLOP >KA >IPL
OBPRIQ FK MLMRI>QFLKP LC
?BKB•@F>I ?>@QBOF> QE>Q BKE>K@B QEB >JLRKQ >KA AFSBOPFQV LC
FKQBPQFK>I�?>@QBOF>�QE>Q�@LJMLPB�QEB�JF@OL?FLQ>���

0OB?FLQF@P >OB FKAFDBPQF?IB @>O?LEVAO>QBP 	QVMBP LC AFBQ>OV •?BO

QE>Q >OB CBOJBKQBA FK QEB @LILK >KA PQFJRI>QB QEB DOLTQE LO >@QFSFQV
LC PMB@F•@ QVMBP LC ?BKB•@F>I ?>@QBOF>��� r ���� %FBQ>OV •?BOP FK
CLLAP @>KKLQ ?B AFDBPQBA ?V ERJ>K BKWVJBP ?RQ QEBV @>K PBOSB
>P CRBI CLO DRQ ?>@QBOF> >KA IB>A QL ?LQE FJMOLSBJBKQP FK KRQOFBKQ
>?PLOMQFLK >KA BKE>K@BJBKQ LC QEB ?>@QBOF>I BKSFOLKJBKQ FK QEB
DRQ��� 'LLA PLRO@BP LC MOB?FLQF@P FK@IRAB @L@L> D>OIF@ LKFLKP
IBBHP TELIB DO>FKP PBBAP KRQP MRIPBP >KA LQEBO CORFQP >KA
SBDBQ>?IBP����� -R@E FP PQFII ?BFKD FKSBPQFD>QBA >?LRQ QEB OLIB >KA
JB@E>KFPJ LC MOB?FLQF@P ?BCLOB PMB@F•@ OB@LJJBKA>QFLKP @>K ?B
J>AB�

4EB AFSBOPFQV >KA ?>I>K@B LC QEB DRQ JF@OL?FLQ> MI>V > @OR@F>I OLIB
FK AFDBPQFSB CRK@QFLK >KA DBKBO>I EB>IQE��� 4EB ERJ>K JF@OL?FLQ>
@LKPFPQP LC �� QOFIIFLK QL ��� QOFIIFLK PVJ?FLQF@ @BIIP��� -F@OL?FLJB
MOLGB@QP TLOIATFAB >OB OBPB>O@EFKD QEB OLIBP QEBPB ?>@QBOF> J>V
E>SB�FK�J>FKQ>FKFKD�EB>IQE�>KA�TBII�?BFKD�

"IQELRDE JR@E LC QEB OBPB>O@E FP CL@RPBA LK FKAFSFAR>I PQO>FKP
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LC ?>@QBOF> DFSBK >P PRMMIBJBKQP CLLAP @>K MLQBKQF>IIV MOLSFAB >
S>OFBQV LC IFSB @RIQROBP >KA QEBOB FP PLJB BSFABK@B QEBV PROSFSB
AFDBPQFLK����� )LTBSBO QEBOB OBJ>FK J>KV NRBPQFLKP >?LRQ QEB
>?FIFQV QL @E>KDB QEB JF@OL?FLQ> >KA OBPB>O@E FP LKDLFKD� /KB LC
QEB JLPQ OBPB>O@EBA RPBP LC MOL?FLQF@P FP QL EBIM MOLJLQB DRQ
EB>IQE ?V AB@OB>PFKD RKMIB>P>KQ D>PQOLFKQBPQFK>I PVJMQLJP PR@E
>P AF>OOEB>��� "K BJBODFKD >OB> LC MOL?FLQF@ OBPB>O@E FP QEB
MLQBKQF>I QL BKE>K@B KRQOFBKQ MOLAR@QFLK� $BOQ>FK MOL?FLQF@P @>K
MOLAR@B # SFQ>JFKP >KA PELOQ�@E>FK C>QQV >@FAP TEF@E E>SB
KRJBOLRP EB>IQE ?BKB•QP PR@E >P BKE>K@FKD FKQBPQFK>I BKBODV
JBQ>?LIFPJ ELJBLPQ>PFP >KA FKQBPQFK>I ?>OOFBO CRK@QFLK��� 4EFP
PRDDBPQP > OLIB CLO MOL?FLQF@P QL @LKQOF?RQB QL QEB KRQOFBKQ MLLIP FK
QEB�?LAV�

2BPB>O@E FP LKDLFKD TFQE QLMF@P OBI>QBA QL QEB FKQBOOBI>QFLKPEFMP
?BQTBBK QEB DRQ JF@OL?FLJB >KA QEB D>PQOLFKQBPQFK>I QO>@Q QEB
FJJRKB PVPQBJ KBROLILDF@>I PVPQBJP >KA ?O>FK QEOLRDE S>OFLRP
PFDK>IFKD PVPQBJP��� %FPQRO?>K@BP LC QEB JF@OL?FLQ> >OB ?BFKD
FKSBPQFD>QBA QL ABQBOJFKB FC QEBOB >OB MLQBKQF>I OBI>QFLKPEFMP
?BQTBBK KBROLILDF@>I JBKQ>I EB>IQE >KA D>PQOLFKQBPQFK>I
AFPLOABOP� 0OL?FLQF@P >IPL EBIM MOBSBKQ QEB LSBODOLTQE LC
M>QELDBKF@ PMB@FBP >KA J>FKQ>FK > EB>IQEV ?>I>K@B FK QEB JF@OL?F>I
BKSFOLKJBKQ LC QEB DRQ��� 4EFP ?B@LJBP BPMB@F>IIV OBIBS>KQ TEBK
>KQF?FLQF@ QOB>QJBKQP >OB RPBA ?B@>RPB QEBV @>K FJM>FO QEB
AFSBOPFQV�LC�QEB�DRQ�?>@QBOF>���

$ROOBKQ OBPB>O@E FP BU>JFKFKD OBI>QFLKPEFMP ?BQTBBK MOL?FLQF@
FKQ>HB >KA DRQ >KA JBKQ>I TBII�?BFKD HKLTK >P QEB DRQ�?O>FK >UFP
	'FDROB ���
� %>Q> PRDDBPQ QE>Q MOL?FLQF@P >ƒB@Q JBKQ>I EB>IQE ?V
JLARI>QFKD QEB DRQ JF@OL?FLQ> >KA MOLAR@FKD KBROLQO>KPJFQQBOP
>KA JBQ>?LIFQBP QE>Q C>SLO>?IV FK€RBK@B ?O>FK CRK@QFLK��� 3LJB
PQRAFBP E>SB PRDDBPQBA MOL?FLQF@P E>SB > OLIB FK JLLA
BKE>K@BJBKQ OBAR@QFLK LC ABMOBPPFLK PVJMQLJP FJMOLSBA
>KUFBQV�>KA�@LDKFQFSB�>?FIFQFBP���
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/RO AFBQP @LKQ>FK > JFUQROB
LC IFMFAP TFQE C>QQV >@FAP 	'"P
 >P
QEBFO CRKA>JBKQ>I ?RFIAFKD
?IL@HP� 4EB C>QB LC '"P FK QEB
AFBQ FK@IRABP RPFKD QEBJ CLO
BKBODV MOLAR@QFLK PQLO>DB FK
>AFMLPB QFPPRB LO FKQBDO>QFLK
FKQL LQEBO IFMFA PMB@FBP PR@E >P
MELPMELIFMFAP TEF@E CLOJ QEB
J>GLO PQOR@QRO>I @LJMLKBKQP
LC�@BIIRI>O�JBJ?O>KBP���

„K QEFP OLIB >Q QEB JBJ?O>KB
IBSBI QEB AFƒBOBKQ CLOJP LC
BPPBKQF>I '"PsLJBD>�� >KA
LJBD>��s>OB MOB@ROPLOP QL
BF@LP>KLFAP TEF@E @>K ?B RPBA CLO FK€>JJ>QLOV LO >KQF�
FK€>JJ>QLOV M>QET>VP FK QEB ?LAV TFQE LJBD>�� C>SLOFKD >KQF�
FK€>JJ>QLOV M>QET>VP >KA LJBD>�� ?BFKD >PPL@F>QBA TFQE OFPH LC
?ILLA @ILQP M>FK >KA FK€>JJ>QFLK 	'FDROB ���
��� /JBD>�� '"P >@Q
>P MOB@ROPLOP QL IBPP FK€>JJ>QLOV SBOPFLKP LC ?FL>@QFSB JLIB@RIBP
PR@E >P BF@LP>KLFAP TEF@E MLPFQFSBIV FK€RBK@B EB>IQE� 'LO BU>JMIB
BF@LP>KLFAP >@Q >P MLTBOCRI ELOJLKBP QE>Q @LKQOLI J>KV LQEBO
ELOJLKBP >KA BPPBKQF>I ?LAV CRK@QFLKP PR@E >P QEB FJJRKB
PVPQBJ @BKQO>I KBOSLRP PVPQBJ @>OAF>@ @BII EB>IQE >KA ?ILLA
MOBPPROB�OBDRI>QFLK�� �

$RIFK>OV LMQFLKP CLO FK@LOMLO>QFKD CLLAP OF@E FK LJBD>��
'"PsPR@E >P C>QQV •PE 	B�D� P>IJLK EBOOFKD P>OAFKBP J>@HBOBI
@LA
 €>UPBBAP @EF> PBBAP >KA T>IKRQPsBKE>K@B Q>PQB >KA
MOLSFAB ?FL>@QFSB '"P CLO EB>IQE >KA KRQOFQFLK� "IQELRDE LJBD>��
'"P >OB LCQBK @LKPRJBA FK EFDEBO NR>KQFQFBP QE>K LMQFJ>I FK QEB
(A.;1.?1 �:2?60.; �62A  QEFP ALBPKuQ FJMIV QE>Q QEBV PELRIA ?B
>SLFABA� ELTBSBO FQ J>V ?B >ASFP>?IB QL OBAR@B QEBFO FKQ>HB�� � „K
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QEB 53 CLLA PRMMIV PLV?B>K LFI FKQ>HB E>P AO>J>QF@>IIV FK@OB>PBA
TFQE @LK@ROOBKQ BSFABK@B LC AB@OB>PBA LJBD>�� '"P FK ERJ>K
QFPPRB�� � .BSBOQEBIBPP FQ FP OB>PLK>?IB QL BJME>PFWB EB>IQEV
LMQFLKP CLO LJBD>�� BPPBKQF>I >KA ILKD�@E>FK MLIVRKP>QRO>QBA '"P
FK�@RIFK>OV�JBAF@FKB�FKQBOSBKQFLKP�
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4BOMBKBP >OB EFDEIV >OLJ>QF@ @LJMLRKAP QE>Q >OB FKSLISBA FK
MOLAR@FKD QEB PFDK>QROB LALO LC J>KV MI>KQP >KA EBO?P PR@E >P
OLPBJ>OV I>SBKABO >KA QEVJB� 3LJB LC QEB ?BQQBO�HKLTK
QBOMBKBP FK LRO CLLA PRMMIV FK@IRAB IFJLKBKB TEF@E FP > @LJJLK
QBOMBKB FK QEB OFKAP LC @FQORP CORFQP DFSFKD QEBJ QEBFO MIB>P>KQ
@FQORPV CO>DO>K@B� "KLQEBO QBOMBKB ?BQ>�@>OVLMEVIIBKB FP CLRKA FK
J>KV EBO?P >KA SBDBQ>?IBP 	B�D� @ILSBP ?I>@H MBMMBO
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�� )/0& 7„,3/.



  <:HE8<:HE8�� ���� �� �EH6<98EBHF�I8:8G45?8F

<A6?H78�:E88A�64H?<\BJ8E	�J;<G8

64H?<\BJ8E	�4A7�64554:8��F88A�<A

68AG8E�B9�C;BGB��X/8:8G45?8FY5L

-LA43#4AB6;<F�?<68AF87�HA78E�4

)<K454L�%<68AF8�

$>OLQBKLFAP

$>OLQBKLFAP ?BILKD QL QEB
QBOMBKB C>JFIV >KA >OB
FJMLOQ>KQ >KA TFABIV
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ABQBOJFKFKD QEB S>OFLRP @LILOP
LC MI>KQP� 'LO BU>JMIB AFBQ>OV
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>OB QVMF@>IIV FK QEB CLOJ LC
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,V@LMBKB FP > MFDJBKQ
JLIB@RIB QE>Q FJM>OQP @LILO QL
J>KV CORFQP >KA SBDBQ>?IBP
FK@IRAFKD QLJ>QLBP TEF@E
PRMMIV ��� LC QEB IV@LMBKB FK QEB "JBOF@>K AFBQ��� r �� $>OLQBKLFAP
>OB IFMLMEFIF@ JB>KFKD QE>Q QEBV CLIILT QEB P>JB AFDBPQFSB
MOL@BPPBP >P IFMFAP TEF@E >OB >IPL BPPBKQF>I CLO @>OLQBKLFA
>?PLOMQFLK�

3BSBO>I @>OLQBKLFAP PR@E >P ?BQ>�@>OLQBKB >KA ?BQ>�
@OVMQLU>KQEFK >OB MOLSFQ>JFK " @>OLQBKLFAP MI>KQ MFDJBKQP QE>Q
>OB @LKSBOQBA QL SFQ>JFK " FK QEB PJ>II FKQBPQFKB��� "II AFBQ>OV
@>OLQBKLFAP FK@IRAFKD KLKrSFQ>JFK " S>OFBQFBP PR@E >P IRQBFK
IV@LMBKB >KA WB>U>KQEFK >OB @LKPFABOBA QL MI>V > OLIB FK QEB
MOBSBKQFLK LC @EOLKF@ AFPB>PBP PR@E >P $6% >DB�OBI>QBA J>@RI>O
ABDBKBO>QFLK >KA @>K@BO��� $>OLQBKLFAP >IPL E>SB MOLQB@QFSB
BƒB@QP LK @>OAFLS>P@RI>O EB>IQE ?V MOBSBKQFKD A>J>DB QL ?ILLA
SBPPBI T>IIP� „K > PQRAV TFQE �� VB>OP LC CLIILT�RM @>OLQBKLFA FKQ>HB
T>P FKSBOPBIV OBI>QBA QL PQOLHBP >KA LQEBO @>RPBP LC AB>QE������

4EB FJM>@Q LC @RIFK>OV MO>@QF@BP LK ?FL>S>FI>?FIFQV LC @>OLQBKLFAP
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Chapter 8: Popular Diets and
Health
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%FBQ FP > MOFJ>OV OFPH C>@QLO CLO @EOLKF@ AFPB>PB >KA AFBQ�PBKPFQFSB
AFPB>PB FP > J>GLO @LKQOF?RQLO QL DIL?>I EB>IQE�@>OB @LPQP� $RIFK>OV
JBAF@FKB MOLJLQBP > EB>IQEV B>QFKD M>QQBOK >KA > KLROFPEFKD
OBI>QFLKPEFM TFQE CLLA QE>Q OBPMB@QP QEB AFƒBOBKQ OLIBP LC CLLAP
FK MBLMIBuP IFSBP O>QEBO QE>K > M>OQF@RI>O AFBQ MBO PB� ,FQBO>IIV
QELRP>KAP LC vAFBQPw E>SB ?BBK MOLMLPBA TEF@E @>K ?B ILLPBIV
ABP@OF?BA >P ?BIFBC�?>PBA CLLA�PMB@F•@ LO KRQOFBKQ�?>PBA� CL@RPBA
LK TBFDEQ ILPP LO TBFDEQ 	JRP@IB
 D>FK� ABQLUF•@>QFLK 	ABQLU
 AFBQP
>KA�AFBQP�ABPFDKBA�CLO�PMB@F•@�JBAF@>I�OB>PLKP�

v'>A AFBQPw >OB AFBQP MLMRI>O CLO > QFJB TFQELRQ KB@BPP>OFIV ?BFKD
?>PBA LK > PQ>KA>OA AFBQ>OV OB@LJJBKA>QFLK� 4EBV LCQBK MOLJLQB
RKOB>PLK>?IV C>PQ TBFDEQ ILPP LO KLKPBKPF@>I EB>IQE @I>FJP >KA >OB
>ASBOQFPBA QL OBNRFOB IFQQIB BƒLOQ LK QEB M>OQ LC QEB >AEBOBKQ� 4EB
MOLJFPB LC B>PV D>FKP @LJ?FKBA TFQE PL@FBQ>I MOBPPROB QL >@EFBSB >
@BOQ>FK ?LAV QVMB @>K IB>SB QEB MR?IF@ PRP@BMQF?IB QL RKCLRKABA LO
BU>DDBO>QBA @I>FJP� #FIIFLKP LC ALII>OP >OB PMBKQ ?V @LKPRJBOP B>@E
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VB>O LK FKBƒB@QFSB >KA MLQBKQF>IIV OFPHV C>A AFBQP >KA AFBQ�OBI>QBA
MOLAR@QP�

„K @LKQO>PQ PLJB BSFABK@B�?>PBA AFBQP E>SB BJBODBA >P
OB>PLK>?IV OL?RPQ BƒB@QFSB FKQBOSBKQFLKP CLO PMB@F•@ JBAF@>I
OB>PLKP� 4EB AFBQP JLPQ BƒB@QFSB CLO AFPB>PB MOBSBKQFLK PE>OB
PFJFI>O @E>O>@QBOFPQF@P� QEBV BK@LRO>DB JLOB FKQ>HB LC CORFQP
SBDBQ>?IBP >KA TELIB DO>FKP >KA DBKBO>IIV AFP@LRO>DB EFDEIV
=?<02@@21CLLAP�QE>Q�>OB�EFDEBO�FK�PLAFRJ�>KA�>AABA�PRD>OP�

„K >KV @>PB AFBQ>OV FKQBOSBKQFLKP 	IFHB >KV FKQBOSBKQFLK CLO
JBAF@>I OB>PLKP
 PELRIA ?B RKABOQ>HBK TFQE QEB >ASF@B >KA
PRMBOSFPFLK LC > EB>IQE�@>OB MOLCBPPFLK>I FK @LKGRK@QFLK TFQE >
OBDFPQBOBA AFBQFQF>K� 4EBPB EB>IQE�@>OB MOLCBPPFLK>IP @>K MOLSFAB >
MBOPLK>IFWBA�>MMOL>@E�QL�•KA�QEB�?BPQ�B>QFKD�MI>K�CLO�QEB�M>QFBKQ�

/6&26„&7 /' 0/05,"2 %„&43 ".% )&",4)

$EOLKF@ AFPB>PB FP OBPMLKPF?IB CLO JLOB AB>QEP TLOIATFAB QE>K
>@RQB FKCB@QFLRP @LKAFQFLKP�� 4EBPB J>GLO @EOLKF@ @LKAFQFLKP
FK@IRAB @>OAFLS>P@RI>O AFPB>PB 	$6%� QEB KRJ?BO � HFIIBO DIL?>IIV

@>K@BO AF>?BQBP 	���� ?BFKD QVMB � AF>?BQBP
 L?BPFQV >KA
KLKFKCB@QFLRP >FOT>V AFPB>PBP 	B�D� >PQEJ> @EOLKF@ L?PQOR@QFSB
MRIJLK>OV�AFPB>PB
�

7EBK BU>JFKFKD QEB AFPB>PBP LC LRO QFJB FQ FP BSFABKQ QE>Q AFBQ
MI>VP > HBV OLIB� %FBQ FP QEB KRJ?BO � OFPH C>@QLO CLO MOBJ>QROB
MOBSBKQ>?IB AFPB>PB >KA AB>QE TLOIATFAB�� „K QEB 5KFQBA 3Q>QBP
AFBQ E>P @LKPFPQBKQIV ?BBK FABKQF•BA >P QEB QLM OFPH C>@QLO CLO
MOBJ>QROB MOBSBKQ>?IB AB>QE >KA >P > QLM OFPH C>@QLO CLO AFP>?FIFQV�
>AGRPQBA IFCB�VB>OP 	%",9P� VB>OP >ƒB@QBA ?V AFPB>PB IFJFQFKD CRII
CRK@QFLK�>KA�QEB�>?FIFQV�QL�IFSB�>�CRII�IFCB
��

%BPMFQB QEB FJMLOQ>K@B LC AFBQ FK @LKQOF?RQFKD QL ERJ>K EB>IQE
QEBOB FP SBOV IFQQIB QL KL KRQOFQFLK BAR@>QFLK FK JBAF@>I P@ELLIP��

-BAF@>I PQRABKQP FK QEB 5KFQBA 3Q>QBP OB@BFSB >K >SBO>DB LC ����
ELROP LC KRQOFQFLK BAR@>QFLK >@OLPP >II � VB>OP LC JBAF@>I P@ELLI��

„K >AAFQFLK QL QEB D>M LC KRQOFQFLK @LKQBKQ FK JBAF@>I BAR@>QFLK

�� )/0& 7„,3/.



QEBOB FP > KBBA CLO JLOB @LII>?LO>QFLK >KA FKQBOMOLCBPPFLK>I @>OB
FKSLISFKD JBAF@>I AL@QLOP >KA OBDFPQBOBA AFBQFQF>KP� 4EB MBOPFPQBK@B
LC QEFP D>M FK QO>FKFKD >KA FKQBOMOLCBPPFLK>I @>OB E>P @OB>QBA > SLFA
FK TEF@E MLMRI>O AFBQP E>SB BJBODBA QL FK€RBK@B B>QFKD ?BE>SFLO
LC FKAFSFAR>IP >KA @LJJRKFQFBP� ->KV MBLMIB BU@FQBAIV PRMMLOQ
QEBFO @ELPBK MLMRI>O AFBQ� 4EB DL>I LC QEFP @E>MQBO FP QL @LJM>OB
>KA BS>IR>QB QEB MOLP >KA @LKP LC MLMRI>O AFBQP ?>PBA LK QEB
I>QBPQ P@FBKQF•@ BSFABK@B� „K QEFP @E>MQBO TB AFP@RPP PBSBO>I MLMRI>O
AFBQP�

#BCLOB ABISFKD FKQL B>@E LC QEBPB AFBQP FQ FP FJMLOQ>KQ QL HKLT
PLJB HBV •KAFKDP OBD>OAFKD QEB OLIB LC AFBQ >P > MOFJ>OV OFPH C>@QLO
CLO MOBJ>QROB AFPB>PB >KA AB>QE� 'LO BU>JMIB FK QEB @>PB LC $6%
PQRAFBP E>SB PELTK QE>Q @ILPB QL E>IC 	�����
 LC @>OAFLJBQ>?LIF@
AB>QEP TBOB @LKKB@QBA AFOB@QIV TFQE AFBQ�� 4EBPB PQRAFBP CLRKA QE>Q
QEB J>FK @LKQOF?RQLOP QL QEFP OFPH TBOB > I>@H LC EB>IQEV C>QP >KA
MOLQBFKP FK QEB CLOJ LC KRQP PBBAP >KA C>QQV •PE >P TBII >P >K
BU@BPP�>JLRKQ�LC�PLAFRJ��

"AAFQFLK>IIV > PQRAV LC FKQBOK>QFLK>I A>Q> COLJ ��� @LRKQOFBP
>PPBJ?IBA COLJ PQRAFBP LSBO QEB @LROPB LC KB>OIV �� VB>OP PELTBA
QE>Q PR?LMQFJ>I AFBQ FP OBPMLKPF?IB CLO JLOB AB>QEP QE>K >KV LQEBO
OFPHP DIL?>IIV 	FK@IRAFKD QL?>@@L PJLHFKD
 TEF@E EFDEIFDEQP QEB
RODBKQ KBBA QL FJMOLSB AFBQ >OLRKA QEB TLOIA�� 4EB P>JB
OBPB>O@EBOP >IPL CLRKA QE>Q FJMOLSBJBKQ LC AFBQ @LRIA MLQBKQF>IIV
MOBSBKQ � FK BSBOV � AB>QEP DIL?>IIV >KA QE>Q RKIFHB LQEBO OFPH
C>@QLOP AFBQ >ƒB@QBA EB>IQE LRQ@LJBP OBD>OAIBPP LC
PL@FLABJLDO>MEF@ ABSBILMJBKQ LO >DB� ,BPP QE>K LMQFJ>I FKQ>HB LC
� AFBQ>OV @LJMLKBKQP 	TELIB DO>FKP CORFQP >KA PLAFRJ
 >@@LRKQBA
CLO JLOB QE>K ��� LC >II AB>QEP >KA ��� LC %",9P >QQOF?RQBA QL
AFBQ��

4EB(A.;1.?1 �:2?60.; �62A �(��� FP FIIRPQO>QFSB LC QEB OLIB QE>Q
AFBQ MI>VP FK QEB ABSBILMJBKQ LC @EOLKF@ AFPB>PB� 4EB 3"% AFBQ>OV
M>QQBOK E>P ?BBK BUMLOQBA TLOIATFAB TEF@E @>K >@@LRKQ CLO QEB
•KAFKDP COLJ QEB >CLOBJBKQFLKBA ����@LRKQOV PQRAV AFP@RPPBA

$)"04&2 �� 0/05,"2 %„&43 ".% )&",4) ��



>?LSB� 'FDROB ��� PELTP QEB ?OB>HALTK LC QEFP QVMF@>I AFBQ
@LKPRJBA�FK�QEB�5KFQBA�3Q>QBP�

 <:HE8����� <:HE8����� .,�9BB7�6BAFH@CG<BA�4F�4�C8E68AG4:8�B9�64?BE<8F��,BHE68�'<A8

�;4EGF�-;4G�,;BJ�0;L��@8E<64 _F� 4G	�,<6>	�4A7�-<E87

"P PBBK FK 'FDROB ��� QEB 3"% @LKPFPQP LC JLOB QE>K ��� LC
0.9<?62@@LJFKD COLJ EFDEIV MOL@BPPBA CLLAP� 0OL@BPPBA CLLAP >OB
JLPQ ?OL>AIV AB•KBA >P >KV O>T @LJJLAFQV QE>Q FP >IQBOBA COLJ FQP
O>T LO K>QRO>I PQ>QB� 0OL@BPPBA CLLAP @>K ?B JFKFJ>IIV MOL@BPPBA
	B�D� > ?>D LC COLWBK SBDBQ>?IBP
 TEF@E FP KLQ @LK@BOKFKD CLO EB>IQE
LO JLOB MOL@BPPBA TEF@E RPR>IIV FKSLISBP >AAFKD JLOB FKDOBAFBKQP
>KA QO>KPCLOJFKD QEB CLLA FKQL > MOLAR@Q TFQE >AAFQFLK>I @EBJF@>I
MOBPBOS>QFSBP >KA €>SLO BKE>K@BOP TEF@E @>K ?B LC @LK@BOK�
&JBODFKD OBPB>O@E FP PELTFKD > PQOLKD @LKKB@QFLK ?BQTBBK56459F
=?<02@@21 <? B9A?.�=?<02@@21 3<<1@>KA MLLOBO EB>IQE LRQ@LJBP
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FK@IRAFKD >K FK@OB>PBA OFPH CLO PBSBO>I @>K@BOP AF>?BQBP L?BPFQV
>KA�$6%P��

3LJB LC QEB @E>O>@QBOFPQF@P LC QEBPB EFDEIV MOL@BPPBA CLLAP
FK@IRAB JLOB OB•KBA:.0?<;BA?62;A@  PR@E >P @>O?LEVAO>QBP FK
QEB CLOJ LC PFJMIB PRD>OP TFQELRQ •?BO LO LQEBO KRQOFBKQP� 4EBPB
P>JB MOL@BPPBA CLLAP >IPL E>SB RKEB>IQEV CLOJP LC C>Q >KA
BU@BPPFSB >JLRKQP LC PLAFRJ� „Q FP KL PROMOFPB QE>Q MOL@BPPBA CLLA
J>HBP�RM�DOB>QBO�QE>K�����LC�QEB�3"%�

„K >AAFQFLK QL QEFP AFBQ ?BFKD QEB JLPQ @LJJLK AFBQ @LKPRJBA
FK QEB 5KFQBA 3Q>QBP QEB DIL?>I BUM>KPFLK LC QEFP @E>O>@QBOFPQF@
7BPQBOK AFBQ E>P E>A > KBD>QFSB FJM>@Q LK MEVPF@>I >KA JBKQ>I
EB>IQE >OLRKA QEB TLOIA�� (FSBK QEB @LJMLKBKQP LC QEB 3"%
>KVLKB TEL BJ?>OHP LK � LC QEB MLMRI>O AFBQP AFP@RPPBA FK QEFP
@E>MQBO TFII BUMBOFBK@B PLJB EB>IQE ?BKB•QP� 3QRAFBP E>SB PELTK
QE>Q TEBK MBLMIB ?BDFK HBBMFKD QO>@H LC QEB CLLA QEBV B>Q ?V RPFKD
>K >MM LO >P OBNRBPQBA ?V > EB>IQE�@>OB MOLCBPPFLK>I QEB NR>IFQV LC
CLLA @ELF@BP FJMOLSBP�� „K QEB @>PB LC QEB MLMRI>O AFBQP LRQIFKBA
FK QEFP @E>MQBO >KV @E>KDB COLJ QEB 3"% QLT>OA IBPP�MOL@BPPBA
CLLAP >KA JLOB QELRDEQCRI @LKPFABO>QFLK LC CLLA @ELF@BP TFII OBPRIQ
FK PLJB ?BKB•QP� "P TB OBSFBT B>@E LC QEB AFBQP TB TFII @LKPFABO
ELT B>@E E>P ?BKB•QP >P TBII >P MLQBKQF>I AO>T?>@HP ?>PBA LK QEB
P@FBKQF•@�BSFABK@B�QE>Q�E>P�?BBK�ABSBILMBA�QL�A>QB�

,/7�$"2#/)9%2"4& %„&43

" ILT�@>O?LEVAO>QB 	ILT�@>O?
 AFBQ FP >K B>QFKD M>QQBOK QE>Q OBPQOF@QP
QEB FKQ>HB LC @>O?LEVAO>QBP QVMF@>IIV OBMI>@FKD QEBJ TFQE EFDEBO
>JLRKQP LC MOLQBFK >KA C>Q� 4EB HBQLDBKF@ AFBQ FP > CLOJ LC > ILT�
@>O? AFBQ QE>Q FP EFDE FK C>Q OBI>QFSB QL MOLQBFK >KA @>O?LEVAO>QB
FKQ>HB� 4EB J>@OLKRQOFBKQ ?OB>HALTK CLO > HBQLDBKF@ AFBQ FP ���
C>Q�����MOLQBFK�>KA�����@>O?LEVAO>QB�

4EB DL>I TFQE HBQLDBKF@ AFBQ FP QL FKAR@B82A<@6@ > JBQ>?LIF@
PQ>QB QE>Q L@@ROP TEBK > ?LAV ?ROKP C>Q CLO BKBODV FKPQB>A LC
DIR@LPB TEF@E FKAR@BP TBFDEQ ILPP� +BQLPFP FP BSFABK@BA ?V

$)"04&2 �� 0/05,"2 %„&43 ".% )&",4) ���



82A<;2@FK QEB ?ILLA QE>Q @>K ?B JB>PROBA ?V > •KDBO PQF@H JR@E
IFHB DIR@LJBQBOP JB>PROB DIR@LPB IBSBIP� /QEBO ILT�@>O? AFBQP
FK@IRAB QEB "QHFKP AFBQ TEF@E FP > ?FQ IBPP @IB>O LK QEB ?OB>HALTK
TFQE ��� QL ��� C>Q ��� QL ��� MOLQBFK >KA ��� QL ���
@>O?LEVAO>QB�

/KB LC QEB HBV FPPRBP QL @LKPFABO TFQE >KV CLOJ LC > ILTBO�
@>O?LEVAO>QB AFBQ QE>Q DBKBO>IIV IFJFQP @>O?LEVAO>QBP QL IBPP QE>K
��� LC QLQ>I @>ILOFBP FP QEB NR>IFQV LC QEB @>ILOFBP� 'LO BU>JMIB
MOLQBFK >KA C>Q @>K ?B PLRO@BA COLJ MOL@BPPBA JB>QP >KA
FK€>JJ>QLOV C>Q PLRO@BP PR@E >P IRK@E JB>QP LO SBDBQ>?IB<69@
OBPMB@QFSBIV� /O QEBPB J>@OLKRQOFBKQP @>K ?B PLRO@BA COLJ EB>IQEV
C>Q PLRO@BP PR@E >P BUQO> SFODFK LIFSB LFI QE>Q FP EFDE FK
JLKLRKP>QRO>QBA C>QP LO IB>K RKMOL@BPPBA DO>PP�CBA JB>QP
	TFQELRQ�>AABA�ELOJLKBP�LO�>KQF?FLQF@P
�

4EB PLRO@B LC QEB EFDEBO >JLRKQP LC MOLQBFK >KA C>Q @>K >ƒB@Q
QEB MLQBKQF>I EB>IQE ?BKB•QP >PPL@F>QBA TFQE FQ� 'LO BU>JMIB
MOL@BPPBA JB>QP E>SB ?BBK FABKQF•BA >P >0.?06;<42; >PPL@F>QBA
TFQE @LILOB@Q>I @>K@BO�� >KA3.A@PR@E >P EVAOLDBK>QBA LFIP CLRKA
FK MOL@BPPBA CLLAP J>V FK@OB>PB PEBIC IFCB TEFIB >IPL FK@OB>PFKD QEB
OFPH LC FK€>JJ>QFLK IB>AFKD QL.A52?<@092?<@6@>KA LQEBO @EOLKF@
AFPB>PBP��� 4EB�MOLP�LC�>�ILT�@>O?�AFBQ�FK@IRAB�

x 7BFDEQ�ILPP�>KA�?LAV�@LJMLPFQFLK

x 3BSBO>I�PQRAFBP�E>SB�PELTK�QE>Q�ILT�@>O?�AFBQP�@>K�IB>A
QL�DOB>QBO�TBFDEQ�ILPP�@LJM>OBA�TFQE�ILT�C>Q�AFBQP���

x ,LT�@>O?LEVAO>QB�AFBQP�J>V�MOLJLQB�DOB>QBO�C>Q�ILPP�>KA
MOBPBOS>QFLK�LC�IB>K�JRP@IB�J>PP�TEF@E�FP�FJMLOQ>KQ�CLO
JBQ>?LIF@�EB>IQE���

x ,LT�@>O?LEVAO>QB�AFBQP�J>V�>IPL�IB>A�QL�OBAR@BA�ERKDBO
>KA�FK@OB>PBA�P>QFBQV�MLQBKQF>IIV�>FAFKD�FK�>AEBOBK@B�QL
QEB�AFBQ���

x #ILLA�PRD>O�@LKQOLI�>KA6;@B96;PBKPFQFSFQV

x ,LT�@>O?LEVAO>QB�AFBQP�FJMOLSB�?ILLA�PRD>O�@LKQOLI�>KA
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FKPRIFK�PBKPFQFSFQV�FK�FKAFSFAR>IP�TFQE�QVMB���AF>?BQBP���

x 4EBV�J>V�IB>A�QL�ILTBO�C>PQFKD�?ILLA�DIR@LPB�IBSBIP�>KA
OBAR@BA�FKPRIFK�OBNRFOBJBKQP���

x ,LT�@>O?LEVAO>QB�AFBQP�J>V�>IPL�?B�?BKB•@F>I�CLO
FKAFSFAR>IP�TFQE�FKPRIFK�OBPFPQ>K@B�LO�JBQ>?LIF@
PVKAOLJB���

x $>OAFLS>P@RI>O�OFPH�C>@QLOP

x 3LJB�PQRAV�•KAFKDP�PRDDBPQ�QE>Q�ILT�@>O?�AFBQP�@>K
FJMOLSB�@>OAFLS>P@RI>O�OFPH�C>@QLOP�PR@E�>P�OBAR@FKD
QOFDIV@BOFAB�IBSBIP�>KA�FK@OB>PFKD�EFDE�ABKPFQV�IFMLMOLQBFK
@ELIBPQBOLI�IBSBIP���

x 4EBV�J>V�>IPL�IB>A�QL�DOB>QBO�OBAR@QFLKP�FK�?ILLA
MOBPPROB�@LJM>OBA�TFQE�ILT�C>Q�AFBQP��)LTBSBO�QEB�ILKD�
QBOJ�BƒB@QP�LK�@>OAFLS>P@RI>O�EB>IQE�>OB�PQFII�AB?>QBA
>KA�OBNRFOB�CROQEBO�OBPB>O@E���

"KA�QEB�@LKP�LC�>�ILT�@>O?�AFBQ�FK@IRAB�

x .RQOFBKQ�AB•@FBK@FBP

x 2BPQOF@QFKD�@>O?LEVAO>QBP�J>V�IB>A�QL�FK>ABNR>QB�FKQ>HB
LC�@BOQ>FK�KRQOFBKQP�PR@E�>P�•?BO�SFQ>JFKP�>KA
JFKBO>IP��� „Q�FP�FJMLOQ>KQ�QL�@>OBCRIIV�MI>K�>�ILT�@>O?�AFBQ
QL�BKPROB�>ABNR>QB�KRQOFBKQ�FKQ>HB�>KA�@LKPFABO
PRMMIBJBKQ>QFLK�FC�KB@BPP>OV���

x 3RPQ>FK>?FIFQV�>KA�>AEBOBK@B

x ,LT�@>O?LEVAO>QB�AFBQP�J>V�?B�@E>IIBKDFKD�QL�PRPQ>FK�FK
QEB�ILKD�QBOJ�ARB�QL�QEBFO�OBPQOF@QFSB�K>QROB�>KA�MLQBKQF>I
PL@F>I�IFJFQ>QFLKP��"AEBOBK@B�QL�>�ILT�@>O?�AFBQ�J>V�>IPL
?B�AF•@RIQ�CLO�FKAFSFAR>IP�TEL�BKGLV�@>O?LEVAO>QB�OF@E
CLLAP�LO�E>SB�@RIQRO>I�AFBQ>OV�MOBCBOBK@BP���

x 0LQBKQF>I�EB>IQE�OFPHP
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x 3LJB�PQRAFBP�PRDDBPQ�QE>Q�ILKD�QBOJ�>AEBOBK@B�	>Q�IB>PQ��
VB>O
�QL�ILT�@>O?�AFBQP�J>V�?B�>PPL@F>QBA�TFQE�>K
FK@OB>PBA�OFPH�LC�$6%P�>KA�LSBO>II�JLOQ>IFQV��� „Q�FP
FJMLOQ>KQ�QL�@LKPFABO�QEB�NR>IFQV�LC�QEB�CLLA�@ELF@BP
TFQEFK�>�ILT�@>O?�AFBQ�?B@>RPB�EFDE�FKQ>HB�LC�MOL@BPPBA
JB>QP�>KA@.AB?.A21�3.A@J>V�FK@OB>PB�EB>IQE�OFPHP���

„Q FP @OR@F>I QL KLQB QE>Q QEB BƒB@QP LC > ILT�@>O? AFBQ J>V S>OV
>JLKD FKAFSFAR>IP >KA FQ FP >ASFP>?IB QL @LKPRIQ TFQE > EB>IQE�
@>OB MOLCBPPFLK>I LO OBDFPQBOBA AFBQFQF>K ?BCLOB PQ>OQFKD >KV AFBQ>OV
OBDFJBK BPMB@F>IIV CLO FKAFSFAR>IP TFQE PMB@F•@ EB>IQE @LKAFQFLKP LO
@LK@BOKP�

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M������E�M���

)52� 2A<42;60��62A�����<?:�<3�!<D��.?/��62A

"P KLQBA QEB HBQLDBKF@ AFBQ FP > EFDE�C>Q ILT�@>O?LEVAO>QB >KA
JLABO>QB�MOLQBFK AFBQ QE>Q E>P D>FKBA MLMRI>OFQV CLO FQP MLQBKQF>I
EB>IQE ?BKB•QP� 4EB MOFJ>OV DL>I LC QEB HBQLDBKF@ AFBQ FP QL OBPQOF@Q
@>O?LEVAO>QB FKQ>HB QL > IBSBI QE>Q QOFDDBOP HBQLPFP� 4VMF@>IIV QEFP
FKSLISBP @LKPRJFKD IBPP QE>K �� D LC @>O?LEVAO>QBP MBO A>V
>IQELRDE FKAFSFAR>I OBNRFOBJBKQP J>V S>OV� „KPQB>A QEB AFBQ
BJME>PFWBP @LKPRJFKD EFDE >JLRKQP LC EB>IQEV C>QP CLRKA FK
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PLRO@BP PR@E >P >SL@>ALP KRQP PBBAP >KA LFIP >ILKD TFQE
JLABO>QB MOLQBFK COLJ PLRO@BP PR@E >P JB>Q •PE >KA A>FOV
MOLAR@QP�

4EB P>JB MLQBKQF>I @E>IIBKDBP >PPL@F>QBA TFQE ILT�@>O? AFBQP
J>V >MMIV QL HBQLDBKF@ AFBQP� )BOB FP ?OFBC IFPQ LC MLQBKQF>I EB>IQE
?BKB•QP�>P�PRMMLOQBA�?V�P@FBKQF•@�IFQBO>QROB�

x &MFIBMPV�J>K>DBJBKQ��4EB�HBQLDBKF@�AFBQ�E>P�?BBK�RPBA
>P�>�QEBO>MBRQF@�>MMOL>@E�CLO�AORD�OBPFPQ>KQ�BMFIBMPV
M>OQF@RI>OIV�FK�@EFIAOBK��-RIQFMIB�PQRAFBP�E>SB�PELTK�FQP
BƒB@QFSBKBPP�FK�OBAR@FKD�PBFWROB�COBNRBK@V�>KA
FJMOLSFKD�PBFWROB�@LKQOLI�� �

x 7BFDEQ�ILPP��"�PVPQBJ>QF@�OBSFBT�>KA�JBQ>�>K>IVPFP�LC
O>KALJFWBA�@LKQOLIIBA�QOF>IP�CLRKA�QE>Q�QEB�HBQLDBKF@�AFBQ
T>P�JLOB�BƒB@QFSB�CLO�PELOQ�QBOJ�TBFDEQ�ILPP�@LJM>OBA
TFQE�ILT�C>Q�AFBQP���

x „JMOLSBA�FKPRIFK�PBKPFQFSFQV��2BPB>O@E�PRDDBPQP�QEB
HBQLDBKF@�AFBQ�J>V�FJMOLSB�FKPRIFK�PBKPFQFSFQV�>KA
DIV@BJF@�@LKQOLI�J>HFKD�FQ�?BKB•@F>I�CLO�FKAFSFAR>IP�TFQE
QVMB���AF>?BQBP�LO�MOBAF>?BQBP�� �

x .BROLILDF@>I�AFPLOABOP��&JBODFKD�BSFABK@B�PRDDBPQP�QEB
HBQLDBKF@�AFBQ�J>V�E>SB�MLQBKQF>I�?BKB•QP�CLO�S>OFLRP
KBROLILDF@>I�AFPLOABOP�FK@IRAFKD�"IWEBFJBOuP�AFPB>PB
0>OHFKPLKuP�AFPB>PB�>KA�QO>RJ>QF@�?O>FK�FKGROV��)LTBSBO
JLOB�OBPB>O@E�FP�KBBABA�QL�BPQ>?IFPE�FQP�B•@>@V�>KA
JB@E>KFPJP�LC�>@QFLK���

„Q FP FJMLOQ>KQ QL KLQB QE>Q QEB HBQLDBKF@ AFBQ J>V KLQ ?B PRFQ>?IB
CLO BSBOVLKB� "KVLKB @LKPFABOFKD J>HFKD AFBQ>OV @E>KDBP PELRIA
@LKPRIQ TFQE > EB>IQE�@>OB MOLCBPPFLK>I ?BCLOB PQ>OQFKD >KV
@E>KDBP BPMB@F>IIV FKAFSFAR>IP TFQE @BOQ>FK JBAF@>I @LKAFQFLKP 	B�D�
OFPH LC LPQBLMLOLPFP AFDBPQFSB AFPLOABOP ?OB>PQCBBAFKD LO MOBDK>KQ
MBLMIB
�LO�QELPB�Q>HFKD�JBAF@>QFLKP�

4EB�CLIILTFKD�FP�>�IFPQ�LC�MLQBKQF>I�@LKP�LC�>�HBQLDBKF@�AFBQ�
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x 4EB�HBQLDBKF@�AFBQ�FP�SBOV�ILT�FK�@>O?LEVAO>QBP�TEF@E
J>V�IB>A�QL�KRQOFBKQ�AB•@FBK@FBP�FC�KLQ�@>OBCRIIV�MI>KKBA
>KA�JLKFQLOBA��� ,BPP�@>O?LEVAO>QB�FKQ>HB�IB>AP�QL�IBPP
•?BO�FKQ>HB�TEF@E�FP�QEB�MOFJ>OV�CLLA�PLRO@B�CLO�QEB
:60?</6<:2 �PL�QEB�I>@H�LC�•?BO�FK�@>O?LEVAO>QB�OF@E
CLLAP�	B�D��SBDBQ>?IBP�CORFQP
�@>K�?B�>�MLQBKQF>I�E>W>OA
CLO�QEFP�MLMRI>O�AFBQ�

x "�HBQLDBKF@�AFBQ�@>K�@>RPB�PFAB�BƒB@QP�PR@E�>P
@LKPQFM>QFLK�?>A�?OB>QE�>KA�KRQOFBKQ�FJ?>I>K@BP���

x 4EB�ILKD�QBOJ�BƒB@QP�LC�QEB�HBQLDBKF@�AFBQ�LK�LSBO>II
EB>IQE�>KA�AFPB>PB�MOBSBKQFLK�>OB�PQFII�KLQ�TBII
RKABOPQLLA�>KA�JLOB�OBPB>O@E�FP�KBBABA���

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M������E�M���

0",&/ %„&4

4EB 0>IBL AFBQ >IPL HKLTK >P QEB 0>IBLIFQEF@ AFBQ LO @>SBJ>K AFBQ
FP > AFBQ>OV >MMOL>@E QE>Q >FJP QL JFJF@ QEB B>QFKD E>?FQP LC LRO
>K@FBKQ >K@BPQLOP COLJ QEB 0>IBLIFQEF@ BO>� „Q BJME>PFWBP
@LKPRJFKD TELIB RKMOL@BPPBA CLLAP QE>Q TLRIA E>SB ?BBK
>S>FI>?IB QL B>OIV ERJ>KP PR@E >P IB>K JB>QP •PE CORFQP
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SBDBQ>?IBP KRQP >KA PBBAP >KA BU@IRAFKD DO>FKP IBDRJBP A>FOV
MOLAR@QP�MOL@BPPBA�CLLAP�>KA�>AABA�PRD>OP�

"IQELRDE QEB 0>IBL AFBQ E>P D>FKBA MLMRI>OFQV FQ FP FJMLOQ>KQ QL
KLQB QE>Q P@FBKQF•@ BSFABK@B PRMMLOQFKD FQP PMB@F•@ EB>IQE ?BKB•QP
FP IFJFQBA� )LTBSBO PLJB PQRAFBP E>SB BUMILOBA PBIB@QBA EB>IQE
?BKB•QP�LC�QEB�0>IBL�AFBQ��0LQBKQF>I�MOLP�LC�QEB�0>IBL�AFBQ�FK@IRAB�

x 7BFDEQ�ILPP��"�PJ>II�PQRAV�@LJM>OFKD�QEB�0>IBL�AFBQ�TFQE�>
PQ>KA>OA�ILT�C>Q�AFBQ�CLRKA�QE>Q�QEB�0>IBL�AFBQ�IBA�QL
DOB>QBO�TBFDEQ�ILPP�>KA�FJMOLSBJBKQP�FK�T>FPQ
@FO@RJCBOBK@B�>KA�?ILLA�MOBPPROB��)LTBSBO�QEB�PQRAV
E>A�>�PJ>II�P>JMIB�PFWB�>KA�>�PELOQ�ARO>QFLK���

x -BQ>?LIF@�EB>IQE��"KLQEBO�PQRAV�@LJM>OBA�QEB�0>IBL�AFBQ
TFQE�>�PQ>KA>OA�AF>?BQBP�AFBQ�FK�FKAFSFAR>IP�TFQE�QVMB��
AF>?BQBP�>KA�CLRKA�QE>Q�QEB�0>IBL�AFBQ�IBA�QL�DOB>QBO
FJMOLSBJBKQP�FK�DIV@BJF@�@LKQOLI�QOFDIV@BOFAB�IBSBIP�>KA
?ILLA�MOBPPROB��)LTBSBO�QEFP�PQRAV�>IPL�E>A�>�PJ>II
P>JMIB�PFWB�>KA�>�PELOQ�ARO>QFLK���

x .RQOFBKQ�@LJMLPFQFLK��4EB�0>IBL�AFBQ�@>K�?B�KRQOFBKQ�
ABKPB�MOLSFAFKD�>ABNR>QB�>JLRKQP�LC�SFQ>JFKP�JFKBO>IP
>KA�>KQFLUFA>KQP��)LTBSBO�FQ�J>V�?B�ILTBO�FK�@BOQ>FK
KRQOFBKQP�PR@E�>P�@>I@FRJ�>KA�SFQ>JFK�%�ARB�QL�QEB
BU@IRPFLK�LC�A>FOV�MOLAR@QP���

„Q FP FJMLOQ>KQ QL @LKPFABO QE>Q QEB 0>IBL AFBQ J>V KLQ ?B PRFQ>?IB
CLO BSBOVLKB ABMBKAFKD LK @BOQ>FK JBAF@>I C>@QLOP 	B�D� OFPH CLO
LPQBLMLOLPFP EB>OQ HFAKBV M>K@OB>QF@ AFPB>PB
 >KA ILKD�QBOJ
>AEBOBK@B QL QEB AFBQ J>V ?B @E>IIBKDFKD ARB QL FQP OBPQOF@QFSB
K>QROB� "AAFQFLK>IIV QEB BSLIRQFLK>OV MOBJFPB LC QEB AFBQ E>P ?BBK
AB?>QBA ?B@>RPB LRO >K@BPQLOPu AFBQP S>OFBA PFDKF•@>KQIV
ABMBKAFKD�LK�DBLDO>MEF@�IL@>QFLK�>KA�QFJB�MBOFLA�

$)"04&2 �� 0/05,"2 %„&43 ".% )&",4) ���



"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M������E�M���

0,".4�#"3&% %„&43� 6&(&4"2„". ".% 6&(".

+242A.?6.;��62A

4EB SBDBQ>OF>K AFBQ FP > AFBQ>OV M>QQBOK QE>Q BU@IRABP QEB
@LKPRJMQFLK LC JB>Q MLRIQOV >KA PB>CLLA TEFIB >IILTFKD CLO QEB
@LKPRJMQFLK LC MI>KQ�?>PBA CLLAP PR@E >P CORFQP SBDBQ>?IBP
DO>FKP IBDRJBP KRQP >KA PBBAP� 4EBOB >OB AFƒBOBKQ S>OF>QFLKP
LC SBDBQ>OF>K AFBQP FK@IRAFKD I>@QL�SBDBQ>OF>K 	FK@IRABP A>FOV
MOLAR@QP
 LSL�SBDBQ>OF>K 	FK@IRABP BDDP
 >KA I>@QL�LSL�SBDBQ>OF>K
	FK@IRABP ?LQE A>FOV MOLAR@QP >KA BDDP
� 3@FBKQF•@ OBPB>O@E E>P
BUMILOBA QEB EB>IQE BƒB@QP LC SBDBQ>OF>K AFBQP� CLIILTFKD >OB PLJB
HBV�•KAFKDP�

x $>OAFLS>P@RI>O�EB>IQE��3BSBO>I�PQRAFBP�E>SB�PELTK�QE>Q
SBDBQ>OF>K�AFBQP�>OB�>PPL@F>QBA�TFQE�>�OBAR@BA�OFPH�LC
$6%P��"�JBQ>�>K>IVPFP�LC�L?PBOS>QFLK>I�PQRAFBP�CLRKA�QE>Q
SBDBQ>OF>KP�E>A�>�����ILTBO�OFPH�LC�AVFKD�COLJ�EB>OQ
AFPB>PB�@LJM>OBA�TFQE�KLKSBDBQ>OF>KP���

x #ILLA�MOBPPROB�@LKQOLI��2BPB>O@E�PRDDBPQP�QE>Q�SBDBQ>OF>K
AFBQP�J>V�EBIM�ILTBO�?ILLA�MOBPPROB��"�PVPQBJ>QF@�OBSFBT
>KA�JBQ>�>K>IVPFP�LC�@IFKF@>I�QOF>IP�CLRKA�QE>Q�SBDBQ>OF>K
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AFBQP�TBOB�>PPL@F>QBA�TFQE�PFDKF•@>KQ�OBAR@QFLKP�FK�?LQE
PVPQLIF@�>KA�AF>PQLIF@�?ILLA�MOBPPROBP���

x %F>?BQBP�J>K>DBJBKQ��6BDBQ>OF>K�AFBQP�>OB�?BKB•@F>I�CLO
FKAFSFAR>IP�TFQE�QVMB���AF>?BQBP��"�PVPQBJ>QF@�OBSFBT�>KA
JBQ>�>K>IVPFP�LC�O>KALJFWBA�@LKQOLIIBA�QOF>IP�CLRKA�QE>Q
SBDBQ>OF>K�AFBQP�IBA�QL�DOB>QBO�FJMOLSBJBKQP�FK�DIV@BJF@
@LKQOLI�TBFDEQ�J>K>DBJBKQ�>KA�@ELIBPQBOLI�IBSBIP
@LJM>OBA�TFQE�@LKSBKQFLK>I�AFBQP���

x $>K@BO�MOBSBKQFLK��3LJB�PQRAFBP�E>SB�PRDDBPQBA�QE>Q
SBDBQ>OF>K�AFBQP�J>V�?B�>PPL@F>QBA�TFQE�>�OBAR@BA�OFPH�LC
@BOQ>FK�QVMBP�LC�@>K@BO�M>OQF@RI>OIV�@LILOB@Q>I�@>K@BO�
)LTBSBO�QEB�BSFABK@B�FP�KLQ�@LKPFPQBKQ�>@OLPP�>II�PQRAFBP
>KA�JLOB�OBPB>O@E�FP�KBBABA�QL�BPQ>?IFPE�>�AB•KFQFSB
IFKH���

„Q FP FJMLOQ>KQ QL KLQB QE>Q SBDBQ>OF>K AFBQP @>K ?B KRQOFQFLK>IIV
>ABNR>QB FC TBII MI>KKBA QL BKPROB PR•@FBKQ FKQ>HB LC BPPBKQF>I
KRQOFBKQP PR@E >P MOLQBFK FOLK @>I@FRJ SFQ>JFK #��  >KA <:24.��
3.AAF .061@� $LKPRIQFKD TFQE > EB>IQE�@>OB MOLCBPPFLK>I LO
OBDFPQBOBA AFBQFQF>K FP OB@LJJBKABA QL BKPROB MOLMBO KRQOFBKQ
?>I>K@B�

+24.;�<?�%9.;A��.@21��62A

4EB SBD>K AFBQ FP > MI>KQ�?>PBA AFBQ>OV M>QQBOK QE>Q BU@IRABP QEB
@LKPRJMQFLK LC >II >KFJ>I MOLAR@QP FK@IRAFKD JB>Q MLRIQOV
PB>CLLA A>FOV MOLAR@QP BDDP >KA ELKBV� „Q CL@RPBP LK @LKPRJFKD
> S>OFBQV LC MI>KQ�?>PBA CLLAP PR@E >P CORFQP SBDBQ>?IBP DO>FKP
IBDRJBP KRQP >KA PBBAP� 3@FBKQF•@ OBPB>O@E E>P BUMILOBA QEB
EB>IQE ?BKB•QP LC SBD>K AFBQP >KA PELTK QEB ?BKB•QP >OB PFJFI>O
QL QEB EB>IQE ?BKB•QP LC SBDBQ>OF>KP AFBQP 	PBB MOBSFLRP PB@QFLK
�
#BVLKA QEFP PLJB OBPB>O@E E>P CLRKA >AAFQFLK>I ?BKB•Q QL ?BFKD
CRIIV MI>KQ�?>PBA TFQELRQ A>FOV LO BDDP FK@IRAFKD CLO QOB>QFKD >KA
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MOBSBKQFKD @LOLK>OV >OQBOV AFPB>PB�� @>K@BO OFPH�� >KA
ILKDBSFQV���

„Q FP FJMLOQ>KQ QL KLQB QE>Q >IQELRDE SBD>K AFBQP @>K ?B
KRQOFQFLK>IIV >ABNR>QB >QQBKQFLK JRPQ ?B DFSBK QL BKPROB PR•@FBKQ
FKQ>HB LC BPPBKQF>I KRQOFBKQP PR@E >P MOLQBFK FOLK @>I@FRJ SFQ>JFK
# ��  >KA LJBD>�� C>QQV >@FAP� 0OLMBO JB>I MI>KKFKD >KA MLQBKQF>I
PRMMIBJBKQ>QFLK J>V ?B KB@BPP>OV� $LKPRIQFKD TFQE > EB>IQE�@>OB
MOLCBPPFLK>I�LO�OBDFPQBOBA�AFBQFQF>K�FP�OB@LJJBKABA�

0LQBKQF>I @LKP LC MI>KQ�@>PBA AFBQP FK@IRAB QE>Q @BOQ>FK KRQOFBKQP
PR@E >P SFQ>JFK #�� CLRKA FK OBA JB>Q >OB LCQBK AB•@FBKQ FK
SBDBQ>OF>K AFBQP� "KLQEBO @LK QL QEFP AFBQ FP ?BFKD > vGRKH CLLA
SBDBQ>OF>Kw TEBOB?V JB>Q FP >SLFABA >KA OBMI>@BA TFQE MOL@BPPBA
CLLAP J>HFKD FQ IBPP EB>IQEV 	B�D� @EFMP COBK@E COFBP OB•KBA
DO>FKPs>II LC TEF@E >OB SBDBQ>OF>K
� 0OLQBFK KBBAP J>V S>OV MBO
>DB DOLRM� 'LO BU>JMIB LIABO MBLMIB E>SB EFDEBO MOLQBFK
OBNRFOBJBKQP QE>Q OBNRFOB SBDBQ>OF>KP FK QEFP >DB DOLRM QL ?B
JFKACRI�LC�>AAFKD�JLOB�MI>KQ�?>PBA�MOLQBFK�QL�QEBFO�AFBQ�

%„&4"29 "002/"$)&3 4/ 34/0 )90&24&.3„/. %„&4

4EB %FBQ>OV "MMOL>@EBP QL 3QLM )VMBOQBKPFLK 	%"3)
 AFBQ FP >
AFBQ>OV M>QQBOK PMB@F•@>IIV ABPFDKBA QL EBIM ILTBO ?ILLA MOBPPROB
>KA MOLJLQB LSBO>II EB>OQ EB>IQE� „Q BJME>PFWBP @LKPRJFKD >
S>OFBQV LC KRQOFBKQ�OF@E CLLAP FK@IRAFKD CORFQP SBDBQ>?IBP TELIB
DO>FKP IB>K MOLQBFKP >KA ILT�C>Q A>FOV MOLAR@QP >KA IFJFQFKD QEB
FKQ>HB LC PLAFRJ P>QRO>QBA C>QP >KA >AABA PRD>OP� 3@FBKQF•@
OBPB>O@E E>P ABJLKPQO>QBA QEB BƒB@QFSBKBPP LC QEB %"3) AFBQ FK
OBAR@FKD ?ILLA MOBPPROB >KA FJMOLSFKD @>OAFLS>P@RI>O EB>IQE�
3LJB�HBV�•KAFKDP�>OB�IFPQBA�EBOB�

x #ILLA�MOBPPROB�@LKQOLI��-RIQFMIB�PQRAFBP�E>SB�PELTK�QE>Q
QEB�%"3)�AFBQ�@>K�PFDKF•@>KQIV�ILTBO�?ILLA�MOBPPROB��"
PVPQBJ>QF@�OBSFBT�>KA�JBQ>�>K>IVPFP�LC�O>KALJFWBA
@LKQOLIIBA�QOF>IP�CLRKA�QE>Q�QEB�%"3)�AFBQ�IBA�QL
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PFDKF•@>KQ�OBAR@QFLKP�FK�?LQE�PVPQLIF@�>KA�AF>PQLIF@�?ILLA
MOBPPROBP�M>OQF@RI>OIV�FK�FKAFSFAR>IP�TFQE�EVMBOQBKPFLK���

x $>OAFLS>P@RI>O�EB>IQE��4EB�%"3)�AFBQ�E>P�?BBK�>PPL@F>QBA
TFQE�>�OBAR@BA�OFPH�LC�$6%P��"�I>ODB�MOLPMB@QFSB�@LELOQ
PQRAV�CLRKA�QE>Q�>AEBOBK@B�QL�QEB�%"3)�AFBQ�T>P
>PPL@F>QBA�TFQE�>�ILTBO�OFPH�LC�@LOLK>OV�EB>OQ�AFPB>PB�>KA
PQOLHB���

x 7BFDEQ�J>K>DBJBKQ��4EB�%"3)�AFBQ�@>K�>IPL�PRMMLOQ
TBFDEQ�J>K>DBJBKQ��"�O>KALJFWBA�@LKQOLIIBA�QOF>I
@LJM>OFKD�QEB�%"3)�AFBQ�TFQE�>�@LKQOLI�AFBQ�CLRKA�QE>Q
QEB�%"3)�AFBQ�IBA�QL�DOB>QBO�TBFDEQ�ILPP�>KA
FJMOLSBJBKQP�FK�?LAV�@LJMLPFQFLK���

x .RQOFBKQ�@LJMLPFQFLK��4EB�%"3)�AFBQ�FP�OF@E�FK�BPPBKQF>I
KRQOFBKQP�PR@E�>P�MLQ>PPFRJ�J>DKBPFRJ�@>I@FRJ�•?BO
>KA�>KQFLUFA>KQP��4EBPB�KRQOFBKQP�E>SB�?BBK�>PPL@F>QBA
TFQE�S>OFLRP�EB>IQE�?BKB•QP�FK@IRAFKD�?ILLA�MOBPPROB
OBDRI>QFLK�>KA�@>OAFLS>P@RI>O�EB>IQE�� �

/K QEB LQEBO E>KA MLQBKQF>I @E>IIBKDBP QL QEB %"3) AFBQ FK@IRAB
>AEBOBK@B ARB QL QEB I>@H LC @LKSBKFBK@B LO MOL@BPPBA CLLAP
>KA KL LOD>KFWBA PRMMLOQ DOLRMP� CLLA�QO>@HFKD OBNRFOBJBKQ� >KA
IFJFQBA�CL@RP�LK�PMB@F•@�AFBQ>OV�OBPQOF@QFLKP�

4EB %"3) AFBQ FP @LKPFABOBA > TBII�?>I>K@BA >KA BSFABK@B�?>PBA
AFBQ>OV >MMOL>@E CLO FKAFSFAR>IP ILLHFKD QL FJMOLSB QEBFO ?ILLA
MOBPPROB >KA LSBO>II EB>OQ EB>IQE� „Q FP FJMLOQ>KQ QL KLQB QE>Q
FKAFSFAR>I S>OF>QFLKP >KA PMB@F•@ AFBQ>OV KBBAP PELRIA ?B
@LKPFABOBA >KA @LKPRIQFKD TFQE > EB>IQE�@>OB MOLCBPPFLK>I LO
OBDFPQBOBA�AFBQFQF>K�FP�OB@LJJBKABA�

-&%„4&22".&". %„&4

4EB -BAFQBOO>KB>K AFBQ FP > AFBQ>OV M>QQBOK FKPMFOBA ?V QEB
QO>AFQFLK>I B>QFKD E>?FQP LC @LRKQOFBP ?LOABOFKD QEB -BAFQBOO>KB>K

$)"04&2 �� 0/05,"2 %„&43 ".% )&",4) ���



3B>� „Q FP @E>O>@QBOFWBA ?V EFDE @LKPRJMQFLK LC CORFQP SBDBQ>?IBP
TELIB DO>FKP IBDRJBP KRQP >KA LIFSB LFI� JLABO>QB FKQ>HB LC •PE
>KA MLRIQOV� >KA ILT @LKPRJMQFLK LC OBA JB>Q MOL@BPPBA CLLAP
>KA PTBBQP� 4EB EB>IQE ?BKB•QP LC QEB -BAFQBOO>KB>K AFBQ E>SB
?BBK FKSBPQFD>QBA FK KRJBOLRP PQRAFBP� 3LJB HBV •KAFKDP >OB >P
CLIILTP�

x $>OAFLS>P@RI>O�EB>IQE��"�@OFQF@>I�OBSFBT�LC�QEB
-BAFQBOO>KB>K�%FBQ�>KA�)B>IQE�CLRKA�QE>Q�?BQQBO
@LKCLOJFQV�TFQE�QEB�QO>AFQFLK>I�-BAFQBOO>KB>K�%FBQ�FP
>PPL@F>QBA�TFQE�?BQQBO�@>OAFLS>P@RI>O�EB>IQE�LRQ@LJBP
FK@IRAFKD�@IFKF@>IIV�PFDKF•@>KQ�OBAR@QFLKP�FK�@LOLK>OV
>OQBOV�AFPB>PB�O>QBP�FP@EBJF@�PQOLHB�>KA�QLQ>I
@>OAFLS>P@RI>O�AFPB>PB�� �

x %F>?BQBP�MOBSBKQFLK��4EB�-BAFQBOO>KB>K�AFBQ�J>V�EBIM
MOBSBKQ�QVMB���AF>?BQBP��"�I>ODB�O>KALJFWBA�@LKQOLIIBA
QOF>I�@>IIBA�02&%„-&%�	0OBSBK@FjK�@LK�%FBQ>�-BAFQBOOcKB>
;0OBSBKQFLK�TFQE�QEB�-BAFQBOO>KB>K�%FBQ<
�ABJLKPQO>QBA
QE>Q�FKAFSFAR>IP�>PPFDKBA�QL�CLIILT�>�-BAFQBOO>KB>K�AFBQ
PRMMIBJBKQBA�TFQE�BUQO>�SFODFK�LIFSB�LFI�LO�KRQP�E>A�>
ILTBO�FK@FABK@B�LC�AF>?BQBP�@LJM>OBA�TFQE�QELPB
CLIILTFKD�>�ILT�C>Q�AFBQ�� �

x $LDKFQFSB�CRK@QFLK��3BSBO>I�PQRAFBP�E>SB�FKAF@>QBA�QE>Q
>AEBOBK@B�QL�QEB�-BAFQBOO>KB>K�AFBQ�FP�>PPL@F>QBA�TFQE
?BQQBO�@LDKFQFSB�CRK@QFLK�>KA�>�OBAR@BA�OFPH�LC�@LDKFQFSB
AB@IFKB�>KA�"IWEBFJBOuP�AFPB>PB��"�PVPQBJ>QF@�OBSFBT�>KA
JBQ>�>K>IVPFP�LC�L?PBOS>QFLK>I�PQRAFBP�CLRKA�QE>Q�EFDEBO
>AEBOBK@B�QL�QEB�-BAFQBOO>KB>K�AFBQ�T>P�>PPL@F>QBA�TFQE
>�����ILTBO�OFPH�LC�"IWEBFJBOuP�AFPB>PB�� �

x $>K@BO�MOBSBKQFLK��4EB�-BAFQBOO>KB>K�AFBQ�E>P�?BBK
IFKHBA�QL�>�OBAR@BA�OFPH�LC�@BOQ>FK�QVMBP�LC�@>K@BO
FK@IRAFKD�?OB>PQ�@>K@BO�>KA�@LILOB@Q>I�@>K@BO��"�JBQ>�
>K>IVPFP�LC�L?PBOS>QFLK>I�PQRAFBP�CLRKA�QE>Q�EFDEBO

�� )/0& 7„,3/.



>AEBOBK@B�QL�QEB�-BAFQBOO>KB>K�AFBQ�T>P�>PPL@F>QBA�TFQE
>�����ILTBO�OFPH�LC�?OB>PQ�@>K@BO�� �

-&%„4&22".&".�%"3) %„&4 „.4&26&.4„/. '/2
.&52/%&(&.&2"4„6& %&,"9 %„&4

4EB -BAFQBOO>KB>K�%"3) %FBQ „KQBOSBKQFLK CLO .BROLABDBKBO>QFSB
%BI>V 	-„.%
 AFBQ FP > AFBQ>OV M>QQBOK PMB@F•@>IIV ABPFDKBA QL
MOLJLQB ?O>FK EB>IQE >KA OBAR@B QEB OFPH LC KBROLABDBKBO>QFSB
AFPB>PBP PR@E >P "IWEBFJBOuP AFPB>PB� „Q @LJ?FKBP BIBJBKQP LC QEB
-BAFQBOO>KB>K AFBQ >KA QEB %"3) AFBQ CL@RPFKD LK @LKPRJFKD
CLLAP QE>Q >OB ?BKB•@F>I CLO ?O>FK EB>IQE 	B�D� •PE ?BOOFBP KRQP
PBBAP
� "IQELRDE QEB -„.% AFBQ FP > OBI>QFSBIV KBT @LK@BMQ PLJB
P@FBKQF•@ OBPB>O@E E>P BUMILOBA FQP MLQBKQF>I ?BKB•QP FK@IRAFKD QEB
CLIILTFKD�MOLP�>KA�@LKP�

x $LDKFQFSB�CRK@QFLK��"�PQRAV�CLRKA�QE>Q�>AEBOBK@B�QL�QEB
-„.%�AFBQ�T>P�>PPL@F>QBA�TFQE�>�PILTBO�O>QB�LC�@LDKFQFSB
AB@IFKB�>KA�>�OBAR@BA�OFPH�LC�"IWEBFJBOuP�AFPB>PB��4EB
PQRAV�CLIILTBA�LIABO�>ARIQP�LSBO�PBSBO>I�VB>OP�>KA�CLRKA
QE>Q�QELPB�TEL�@ILPBIV�CLIILTBA�QEB�-„.%�AFBQ�E>A�>����
OBAR@BA�OFPH�LC�ABSBILMFKD�"IWEBFJBOuP�AFPB>PB�@LJM>OBA
TFQE�QELPB�TEL�AFA�KLQ�>AEBOB�QL�QEB�AFBQ�� �

x .BROLMOLQB@QFSB�BƒB@QP��4EB�-„.%�AFBQ�BJME>PFWBP
@LKPRJFKD�CLLAP�QE>Q�>OB�OF@E�FK�KRQOFBKQP�>KA
>KQFLUFA>KQP�PR@E�>P�?BOOFBP�IB>CV�DOBBKP�KRQP�>KA�LIFSB
LFI��4EBPB�@LJMLKBKQP�E>SB�?BBK�>PPL@F>QBA�TFQE
KBROLMOLQB@QFSB�BƒB@QP�>KA�J>V�EBIM�OBAR@B�LUFA>QFSB
PQOBPP�>KA�FK€>JJ>QFLK�FK�QEB�?O>FK�TEF@E�>OB�?BIFBSBA
QL�@LKQOF?RQB�QL�KBROLABDBKBO>QFSB�AFPB>PB�� �

x 4EBOB�FP�QEB�MLQBKQF>I�CLO�EFDEBO�>JLRKQP�LC�C>Q�>KA
@>ILOFB�FKQ>HB�>KA�CLO�@E>IIBKDBP�FK�>AEBOBK@B�CLO�PLJB
FKAFSFAR>IP�

$)"04&2 �� 0/05,"2 %„&43 ".% )&",4) ���



x „Q�J>V�?B�AF•@RIQ�QL�QO>KPI>QB�-BAFQBOO>KB>K�AFBQ�CLLAP
>@OLPP�AFƒBOBKQ�@RIQROBP�

„Q FP FJMLOQ>KQ QL KLQB QE>Q QEB -BAFQBOO>KB>K AFBQ FP KLQ > ��PFWB�
•QP�>II >MMOL>@E >KA FKAFSFAR>I S>OF>QFLKP >KA @RIQRO>I >A>MQ>QFLKP
BUFPQ� "AAFQFLK>IIV QEB -BAFQBOO>KB>K AFBQ FP KLQ PLIBIV AB•KBA ?V
PMB@F•@ CLLAP ?RQ >IPL ?V QEB LSBO>II AFBQ>OV M>QQBOK >KA IFCBPQVIB
C>@QLOP�PR@E�>P�MEVPF@>I�>@QFSFQV�>KA�PL@F>I�FKQBO>@QFLKP�

0&3$"4"2„". %„&4

4EB MBP@>Q>OF>K AFBQ FP > AFBQ>OV M>QQBOK QE>Q FK@IRABP MI>KQ�?>PBA
CLLAP >ILKD TFQE PB>CLLA� „Q FP PFJFI>O QL > SBDBQ>OF>K AFBQ FK QE>Q
FQ BU@IRABP JB>Q >KA MLRIQOV ?RQ FQ >IILTP CLO QEB @LKPRJMQFLK
LC •PE >KA LQEBO PB>CLLA� 3@FBKQF•@ OBPB>O@E LK QEB MBP@>Q>OF>K
AFBQ PMB@F•@>IIV FP IFJFQBA ?RQ PQRAFBP LK PFJFI>O AFBQ>OV M>QQBOKP
MOLSFAB�PLJB�FKPFDEQP�>P�CLIILTP�

x $>OAFLS>P@RI>O�EB>IQE��3BSBO>I�PQRAFBP�E>SB�PELTK�QE>Q
FK@OB>PBA�•PE�@LKPRJMQFLK�TEF@E�FP�>�HBV�@LJMLKBKQ�LC
QEB�MBP@>Q>OF>K�AFBQ�FP�>PPL@F>QBA�TFQE�>�OBAR@BA�OFPH�LC
$6%P��"�PVPQBJ>QF@�OBSFBT�>KA�JBQ>�>K>IVPFP�LC
MOLPMB@QFSB�@LELOQ�PQRAFBP�CLRKA�QE>Q�DOB>QBO�>JLRKQP�LC
•PE�FKQ>HB�TBOB�>PPL@F>QBA�TFQE�>�ILTBO�OFPH�LC�AB>QE
COLJ�@LOLK>OV�EB>OQ�AFPB>PB�� �

x /JBD>���C>QQV�>@FAP��'FPE�FP�>�OF@E�PLRO@B�LC�LJBD>���C>QQV
>@FAP�M>OQF@RI>OIV�BF@LP>MBKQ>BKLF@�>@FA�>KA
AL@LP>EBU>BKLF@�>@FA��4EBPB�C>QQV�>@FAP�E>SB�?BBK
>PPL@F>QBA�TFQE�S>OFLRP�EB>IQE�?BKB•QP�FK@IRAFKD�OBAR@BA
FK€>JJ>QFLK�FJMOLSBA�EB>OQ�EB>IQE�>KA�MLQBKQF>I
@LDKFQFSB�?BKB•QP���

x .RQOFBKQ�FKQ>HB��4EB�MBP@>Q>OF>K�AFBQ�@>K�MOLSFAB�>�O>KDB
LC�BPPBKQF>I�KRQOFBKQP�FK@IRAFKD�EFDE�NR>IFQV�MOLQBFK
LJBD>���C>QQV�>@FAP�SFQ>JFKP�	PR@E�>P�SFQ>JFKP�%�>KA

��� )/0& 7„,3/.



# �� 
�JFKBO>IP�	B�D��FLAFKB�PBIBKFRJ
�>KA�>KQFLUFA>KQP�
)LTBSBO�>QQBKQFLK�PELRIA�?B�DFSBK�QL�BKPROB�>�?>I>K@BA
FKQ>HB�LC�KRQOFBKQP�BPMB@F>IIV�FC�LQEBO�>KFJ>I�MOLAR@QP
PR@E�>P�A>FOV�>KA�BDDP�>OB�IFJFQBA�LO�BU@IRABA�

„Q FP FJMLOQ>KQ QL KLQB QE>Q PMB@F•@ AFBQ>OV KBBAP PELRIA ?B
@LKPFABOBA TEBK CLIILTFKD > MBP@>Q>OF>K AFBQ� "AAFQFLK>IIV QEB
PRPQ>FK>?FIFQV >KA BKSFOLKJBKQ>I FJM>@Q LC PB>CLLA @LKPRJMQFLK
PELRIA >IPL ?B Q>HBK FKQL >@@LRKQ� 'LO BU>JMIB @LKPRJBOP @>K
BAR@>QB QEBJPBISBP LK TEF@E MOLAR@BOP >OB KLQ LSBO•PEFKD CLIILT
•PEBOV I>TP >KA BK>@Q ?BPQ MO>@QF@BP QE>Q PRMMLOQ J>OFKB
?FLAFSBOPFQV� „ABKQFCVFKD @LJJRKFQV�PRMMLOQBA •PEBOFBP ?RVFKD
COLJ QORPQBA OBQ>FIBOP >KA OBPQ>RO>KQP >KA MOFLOFQFWFKD 53�@>RDEQ
•PE 	>KA QEBOB?V CLIILTFKD 53 •PEFKD I>TP
 >OB PLJB LC QEB T>VP
QE>Q @LKPRJBOP @>K @LKPFABO QEB BKSFOLKJBKQ>I FJM>@QP LC QEBFO
@ELF@BP���

".4„�„. ',"--"4/29 %„&4

4EB >KQF�FK€>JJ>QLOV AFBQ FP > AFBQ>OV M>QQBOK QE>Q CL@RPBP LK
@LKPRJFKD CLLAP QE>Q OBAR@B FK€>JJ>QFLK FK QEB ?LAV� $EOLKF@
FK€>JJ>QFLK FP >PPL@F>QBA TFQE S>OFLRP EB>IQE @LKAFQFLKP
FK@IRAFKD $6%P AF>?BQBP >KA @BOQ>FK QVMBP LC @>K@BO� 4EB >KQF�
FK€>JJ>QLOV AFBQ >FJP QL MOLJLQB LSBO>II EB>IQE >KA TBII�?BFKD ?V
FK@LOMLO>QFKD�CLLAP�TFQE�>KQF�FK€>JJ>QLOV�MOLMBOQFBP�

3@FBKQF•@ OBPB>O@E E>P FABKQF•BA PBSBO>I HBV @LJMLKBKQP LC QEB
>KQF�FK€>JJ>QLOV�AFBQ�FK@IRAFKD�

x 'ORFQP�>KA�SBDBQ>?IBP��.RJBOLRP�PQRAFBP�E>SB�PELTK�QE>Q
CORFQP�>KA�SBDBQ>?IBP�M>OQF@RI>OIV�QELPB�OF@E�FK
>KQFLUFA>KQP�>KA=5FA<052:60.9@�E>SB�>KQF�
FK€>JJ>QLOV�BƒB@QP��"�PVPQBJ>QF@�OBSFBT�>KA�JBQ>�
>K>IVPFP�LC�L?PBOS>QFLK>I�PQRAFBP�CLRKA�QE>Q�EFDEBO
>JLRKQP�LC�CORFQ�>KA�SBDBQ>?IB�FKQ>HB�TBOB�>PPL@F>QBA
TFQE�OBAR@BA�IBSBIP�LC�FK€>JJ>QLOV�J>OHBOP���

$)"04&2 �� 0/05,"2 %„&43 ".% )&",4) ���



x 7ELIB�DO>FKP��7ELIB�DO>FKP�PR@E�>P�TELIB�TEB>Q�?OLTK
OF@B�>KA�L>QP�>OB�OF@E�FK�•?BO�>KA�LQEBO�KRQOFBKQP�QE>Q
E>SB�?BBK�>PPL@F>QBA�TFQE�>KQF�FK€>JJ>QLOV�BƒB@QP�
)FDEBO�TELIB�DO>FK�FKQ>HB�T>P�>PPL@F>QBA�TFQE�ILTBO
IBSBIP�LC�FK€>JJ>QLOV�J>OHBOP�FK�>�JBQ>�>K>IVPFP�� �

x )B>IQEV�C>QP��4EB�>KQF�FK€>JJ>QLOV�AFBQ�BJME>PFWBP�QEB
@LKPRJMQFLK�LC�EB>IQEV�C>QP�PR@E�>P�QELPB�CLRKA�FK�LIFSB
LFI�>SL@>ALP�KRQP�>KA�PBBAP��4EBPB�CLLAP�>OB�OF@E�FK
JLKLRKP>QRO>QBA�>KA�MLIVRKP>QRO>QBA�C>QP�FK@IRAFKD
LJBD>���C>QQV�>@FAP�TEF@E�E>SB�>KQF�FK€>JJ>QLOV
MOLMBOQFBP�� �

x 'FPE�>KA�PB>CLLA��'>QQV�•PE�	B�D��P>IJLK�J>@HBOBI
P>OAFKBP
�>OB�PLRO@BP�LC�LJBD>���C>QQV�>@FAP�TEF@E�E>SB
?BBK�>PPL@F>QBA�TFQE�OBAR@BA�FK€>JJ>QFLK��"�PVPQBJ>QF@
OBSFBT�>KA�JBQ>�>K>IVPFP�LC�O>KALJFWBA�@LKQOLIIBA�QOF>IP
CLRKA�QE>Q�LJBD>���PRMMIBJBKQ>QFLK�IBA�QL�PFDKF•@>KQ
OBAR@QFLKP�FK�FK€>JJ>QLOV�J>OHBOP�� �

„Q FP FJMLOQ>KQ QL KLQB QE>Q QEB >KQF�FK€>JJ>QLOV AFBQ FP KLQ >
PMB@F•@ AFBQ MI>K ?RQ O>QEBO > DBKBO>I >MMOL>@E QL B>QFKD QE>Q
BJME>PFWBP TELIB RKMOL@BPPBA CLLAP >KA IFJFQP QEB @LKPRJMQFLK
LC MOL@BPPBA CLLAP OB•KBA PRD>OP >KA RKEB>IQEV C>QP� „KAFSFAR>I
S>OF>QFLKP >KA PMB@F•@ AFBQ>OV KBBAP PELRIA ?B @LKPFABOBA >KA
@LKPRIQFKD TFQE > EB>IQE�@>OB MOLCBPPFLK>I LO OBDFPQBOBA AFBQFQF>K FP
OB@LJJBKABA�

„.4&2-„44&.4 '"34„.(

„KQBOJFQQBKQ C>PQFKD 	„'
 FP >K B>QFKD M>QQBOK QE>Q FKSLISBP >IQBOK>QFKD
MBOFLAP LC C>PQFKD >KA B>QFKD� 0>OQF@FM>KQP RPR>IIV C>PQ CLO �����
ELROP LO JLOB >KA QEBK E>SB >K B>QFKD TFKALT LC ���� ELROP� 'LO
BU>JMIB LKB @>K PQLM B>QFKD >Q � 0- >KA QEBK E>SB QEBFO •OPQ JB>I
QEB KBUQ JLOKFKD >Q �� "- 	> ���ELRO C>PQ >KA > ���ELRO B>QFKD
TFKALT LO �����
 LO PQLM B>QFKD >Q � 0- >KA E>SB QEBFO •OPQ JB>I

��� )/0& 7„,3/.



>Q KLLK 	> ���ELRO C>PQ >KA >K ��ELRO B>QFKD TFKALT LO ����
� )BOB
>OB�QEB�MOLP�>KA�@LKP�LC�„'�PRMMLOQBA�?V�P@FBKQF•@�OBCBOBK@BP�

x 7BFDEQ�ILPP�>KA�?LAV�@LJMLPFQFLK

x 3BSBO>I�PQRAFBP�E>SB�PELTK�QE>Q�„'�@>K�?B�>K�BƒB@QFSB
>MMOL>@E�CLO�TBFDEQ�ILPP�>KA�FJMOLSFKD�?LAV
@LJMLPFQFLK�� � � �

x „KQBOJFQQBKQ�C>PQFKD�J>V�IB>A�QL�>�OBAR@QFLK�FK�@>ILOFB
FKQ>HB�>KA�FK@OB>PBA�C>Q�?ROKFKD�OBPRIQFKD�FK�TBFDEQ
ILPP�� � � �

x „Q�J>V�EBIM�MOBPBOSB�IB>K�JRP@IB�J>PP�AROFKD�TBFDEQ�ILPP
TEF@E�FP�FJMLOQ>KQ�CLO�LSBO>II�EB>IQE�>KA�JBQ>?LIF@
O>QB�� �

x „KPRIFK�PBKPFQFSFQV�>KA�?ILLA�PRD>O�@LKQOLI

x „KQBOJFQQBKQ�C>PQFKD�FJMOLSBP�FKPRIFK�PBKPFQFSFQV�>KA�?ILLA
PRD>O�@LKQOLI�MLQBKQF>IIV�OBAR@FKD�QEB�OFPH�LC�QVMB��
AF>?BQBP�� �

x „Q�J>V�IB>A�QL�ILTBO�C>PQFKD�FKPRIFK�IBSBIP�>KA�FJMOLSBA
FKPRIFK�OBPMLKPB�TEF@E�@>K�BKE>K@B�JBQ>?LIF@
EB>IQE�� � � �

x $BIIRI>O�OBM>FO�>KA�ILKDBSFQV

x 'FKAFKDP�COLJ�PQRAFBP�FK�>KFJ>IP�>KA�PLJB�ERJ>K�QOF>IP
PRDDBPQ�QE>Q�„'�J>V�MOLJLQB�@BIIRI>O�OBM>FO�MOL@BPPBP�>KA
FK@OB>PB�IFCBPM>K�� �

x „Q�@>K�FKAR@B�>RQLME>DV�>�@BIIRI>O�OB@V@IFKD�MOL@BPP�QE>Q
OBJLSBP�A>J>DBA�JLIB@RIBP�>KA�LOD>KBIIBP�MLQBKQF>IIV
OBAR@FKD�QEB�OFPH�LC�>DB�OBI>QBA�AFPB>PBP���

x "AEBOBK@B�>KA�PRPQ>FK>?FIFQV

x „KQBOJFQQBKQ�C>PQFKD�J>V�?B�@E>IIBKDFKD�CLO�PLJB
FKAFSFAR>IP�QL�>AEBOB�QL�FK�QEB�ILKD�QBOJ�ARB�QL�QEB
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x „KQBOJFQQBKQ�C>PQFKD�J>V�FK@OB>PB�QEB�OFPH�LC�KRQOFBKQ
AB•@FBK@FBP�FC�KLQ�@>OBCRIIV�MI>KKBA�>KA�?>I>K@BA���
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x 0LQBKQF>I�AFPLOABOBA�B>QFKD�M>QQBOKP
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AROFKD�B>QFKD�MBOFLAP�>KA�QL�J>FKQ>FK�>�EB>IQEV�JFKAPBQ
QLT>OA�CLLA�>KA�?LAV�FJ>DB�

„Q FP FJMLOQ>KQ QL KLQB QE>Q QEB BƒB@QP LC „' J>V S>OV >JLKD
FKAFSFAR>IP >KA FQ FP >ASFP>?IB QL @LKPRIQ TFQE > EB>IQE�@>OB
MOLCBPPFLK>I LO OBDFPQBOBA AFBQFQF>K ?BCLOB PQ>OQFKD >KV C>PQFKD
OBDFJBK BPMB@F>IIV CLO FKAFSFAR>IP TFQE PMB@F•@ EB>IQE @LKAFQFLKP LO
@LK@BOKP�
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AFBQ

#>PBA�LK
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LC
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LK�CLLAP�QE>Q

ERJ>KP�JFDEQ

E>SB�B>QBK�AROFKD

QEB�0>IBLIFQEF@�BO>

0LQBKQF>I

TBFDEQ�ILPP

FJMOLSBA

DIR@LPB

QLIBO>K@B

FK@OB>PBA

KRQOFBKQ

ABKPFQV

.RQOFBKQ

AB•@FBK@FBP

IFJFQBA�ILKD�QBOJ

OBPB>O@E

MLQBKQF>I

@E>IIBKDBP�FK

JBBQFKD�AFBQ>OV

OB@LJJBKA>QFLKP

%FBQ>OV

"MMOL>@EBP�QL

3QLM

)VMBOQBKPFLK

	%"3)
�AFBQ

"�AFBQ�QL�@LKQOLI

EVMBOQBKPFLK�OF@E

FK�CORFQP

SBDBQ>?IBP�TELIB

DO>FKP�>KA�ILT�C>Q

A>FOV

,LTBOBA

?ILLA

MOBPPROB

OBAR@BA�OFPH

LC

@>OAFLS>P@RI>O

AFPB>PBP

FJMOLSBA

LSBO>II�AFBQ

NR>IFQV

0LQBKQF>I

@E>IIBKDBP�FK

>AEBOBK@B

IFJFQBA�CL@RP�LK

PMB@F•@�AFBQ>OV

OBPQOF@QFLKP

„K OBSFBTFKD QEB MLMRI>O AFBQP LC LRO QFJB FQ FP @IB>O QE>Q TE>Q
FP MLMRI>O TFII @LKQFKRB QL @E>KDB� 5KCLOQRK>QBIV FQ FP B>PV CLO
>KVLKB QL DBQ @>RDEQ RM FK QEB EVMB >?LRQ >KV DFSBK AFBQ >KA CBBI
@LJMBIIBA QL CLIILT FQ >P QEB LKIV T>V QL ?BQQBO EB>IQE� „Q FP LRO SFBT
>P KLQBA FK QEB OBSFBT LC MOLP >KA @LKP CLO B>@E MLMRI>O AFBQ QE>Q
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B>@E LC QEBPB AFBQP E>P MLQBKQF>I EB>IQE ?BKB•QP� 4EBOBCLOB FQ FP
FJMLOQ>KQ QL TLOH TFQE QEB M>QFBKQ FK QBOJP LC TEF@E AFBQ QEBV T>KQ
QL�QOV�

/RO DL>I >P EB>IQE�@>OB MOLSFABOP LRDEQ QL FK@IRAB DRFA>K@B LK
QEB BSFABK@B >P LRQIFKBA FK QEFP @E>MQBO QL EBIM M>QFBKQP @ELLPB
TFPBIV >KA CLIILT QEB EB>IQEFBPQ SBOPFLK LC TEF@EBSBO MLMRI>O AFBQ
QEBV T>KQ QL @LKPFABO� +KLTFKD QEB MLQBKQF>I ?BKB•QP LC B>@E AFBQ
>KA QEB M>OQF@RI>O EB>IQE @LKAFQFLKP >KA OFPH C>@QLOP CLO B>@E
M>QFBKQ TFII EBIM FK ABQBOJFKFKD QEB OFDEQ AFBQ CLO B>@E MBOPLK�
"AAFQFLK>IIV FQ FP >IPL FJMLOQ>KQ QL OB@LDKFWB TE>Q QEB M>QFBKQuP
M>OQF@RI>O EB>IQE DL>IP >OB PL BSFABK@B @>K ?B MOLSFABA QL PRMMLOQ
QEB�OFDEQ�AFBQ�QL�>@EFBSB�QEBFO�PMB@F•@�DL>IP�

/SBO>II FQ FP FJMLOQ>KQ QL @LJJRKF@>QB TFQE M>QFBKQP >?LRQ QEB
��������� %FBQ>OV (RFABIFKBP CLO "JBOF@>KP TEF@E >OB QEB EFDE�
IBSBI AFBQ>OV M>QQBOK OB@LJJBKA>QFLKP��� 4EB PFJFI>OFQFBP LC J>KV
LC QEB MLMRI>O AFBQP FK@IRABA FK QEFP @E>MQBO FK@IRAB FK@OB>PBA
FKQ>HB LC CORFQP SBDBQ>?IBP TELIB DO>FKP KRQP PBBAP IBDRJBP
EB>IQEV C>QP A>FOV MOLAR@QP >KA •PE MOLQBFK PLJB LC TEF@E >OB
OBSFBTBA�FK�4>?IB�����

"Q QEBFO ?BPQ >II QEB AFBQP MOBPBKQBA FK QEFP @E>MQBO BK@LRO>DB
AB@OB>PBA @LKPRJMQFLK LC MOL@BPPBA CLLAP FK QEB EB>IQEFBPQ
SBOPFLKP LC QEBJ TEBQEBO QEBPB >OB MOL@BPPBA MI>KQ� LO >KFJ>I�
?>PBA CLLA PLRO@BP� )B>IQE MOLCBPPFLK>IP JRPQ BKPROB QEBV
RKABOPQ>KA > M>QFBKQuP @ROOBKQ B>QFKD E>?FQP >KA @LKPFABO J>HFKD
> CBT HBV OB@LJJBKA>QFLKP QL FJMOLSB QEBFO LSBO>II AFBQ>OV
M>QQBOK�� � " CBT Q>KDF?IB OB@LJJBKA>QFLKP @>K ?B JLOB BƒB@QFSB
QE>K MOBP@OF?FKD > SBOV PMB@F•@ LO PMB@F>IFWBA AFBQ TEF@E J>V CBBI
LSBOTEBIJFKD�LO�RKKB@BPP>OFIV�@LJMIBU�QL�>�M>QFBKQ�
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7>QBO ����@�A

�55E8I<4G<BAF��6���6HC��7���74L��:���:E4@��@:��
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)B>IQE MOLCBPPFLK>IP PELRIA J>HB OB@LJJBKA>QFLKP QE>Q MOLJLQB
PJ>II DO>AR>I @E>KDBP >KA CBBI OB>IFPQF@ >KA Q>KDF?IB QL M>QFBKQP�
&U>JMIBP JFDEQ ?B QOVFKD � JB>QIBPP JB>I > TBBH LO >AAFKD > CORFQ
>P > PK>@H B>@E A>V��� )B>IQE MOLCBPPFLK>IP PELRIA >IPL CL@RP LK
QEB NR>IFQV LC CLLAP B>QBK >KA BK@LRO>DB FK@OB>PBA @LKPRJMQFLK
LC TELIB CLLAP CORFQP SBDBQ>?IBP >KA TELIB DO>FKP >P JR@E >P
MLPPF?IB 	SP MOL@BPPBA LO M>@H>DBA CLLAP QE>Q J>V PQFII •Q > PMB@F•@
0>IBL�LO�SBD>K�AFBQ�MI>K
�� �

7EBK J>HFKD OB@LJJBKA>QFLKP FQ FP FJMLOQ>KQ QL @LKPFABO
FKAFSFAR>IPu KBBAP PL@FL@RIQRO>I >KA PL@FLB@LKLJF@ C>@QLOP� 0IB>PB
PBB@E>MQBO ��CLO JLOB FKCLOJ>QFLK LK ELT QL FK@LOMLO>QB QEBPB
@LKPFABO>QFLKP FKQL M>QFBKQ OB@LJJBKA>QFLKP TEF@E TFII PRMMLOQ
>AEBOBK@B�>KA�ILKD�QBOJ�>ALMQFLK�PR@@BPP���

„K @LK@IRPFLK FQ FP FJMLOQ>KQ QL @LKQFKRB OBPB>O@EFKD AFBQ>OV
M>QQBOKP >KA EB>IQE TEFIB HBBMFKD >K LMBK JFKA QL KBT FAB>P
>?LRQ B>QFKD� „QuP FJMLOQ>KQ QL OB>IFWB QE>Q QEBPB AFBQP >OB PQFII FK
AFOB KBBA LC OBPB>O@E LC ILKD�QBOJ BƒB@QP >KA OBPMLKPBP QL B>@E
PMB@F•@ MLMRI>O AFBQ QE>Q PROC>@BP QEOLRDE PL@F>I JBAF>� 4L FABKQFCV
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QEB JLPQ >@@RO>QB JBQELAP LC >PPBPPFKD FKAFSFAR>I AFBQ>OV M>QQBOKP
>P TBII >P QEBFO LRQ@LJBP PELOQ� >KA ILKD�QBOJ OBPB>O@E FP
KB@BPP>OV� "AAFQFLK>IIV FQ FP FJMLOQ>KQ QL BKPROB QE>Q AFBQ>OV >ASF@B
LO CLLA MOBP@OFMQFLKP >OB MO>@QF@>I >KA MBOPLK>IFWBA QL ?B > HBV
M>OQ�LC�M>QFBKQPu�PR@@BPP�

+BV�4>HB>T>VP

x %FBQ�FP�>�MOFJ>OV�OFPH�C>@QLO�CLO�@EOLKF@�AFPB>PB�>KA�AFBQ�

PBKPFQFSB�AFPB>PB�FP�>�J>GLO�@LKQOF?RQLO�QL�DIL?>I�EB>IQE�

@>OB�@LPQP�

x 4EB�3"%�AFBQ�FP�JLPQIV�MOL@BPPBA�CLLAP�TFQE�LKIV�����LC

@>ILOFBP�@LKPRJBA�LOFDFK>QFKD�COLJ�MI>KQP�

x 4EBOB�>OB�J>KV�MLMRI>O�AFBQP�QE>Q�>FJ�QL�MOBSBKQ

@EOLKF@�AFPB>PB�LRQ@LJBP��>II�AFBQP�E>SB�MOLP�>KA�@LKP�

x 4EB�JLPQ�PR@@BPPCRI�AFBQ�MI>KP�>OB�MO>@QF@>I�>KA

MBOPLK>IFWBA�QL�QEB�M>QFBKQuP�KBBAP�@RIQROB�>KA

PL@FLB@LKLJF@�C>@QLOP�

x /SBO>II�CL@RPFKD�LK�QEB�PFJFI>OFQFBP�?BQTBBK�AFBQ�MI>KP

	B�D��FK@OB>PFKD�@LKPRJMQFLK�LC�CORFQP�>KA�SBDBQ>?IBP�KRQP

PBBAP�IB>K�JB>QP
�EBIMP�M>QFBKQP�CL@RP�LK�@OB>QFKD�>

EB>IQEV�AFBQ>OV�M>QQBOK�CLO�IFCB�>KA�CL@RP�IBPP�LK�>AEBOBK@B

QL�>KV���AFBQ�

2&'&2&.$&3

�� 7LOIA�)B>IQE�/OD>KFW>QFLK��7)/�OBSB>IP�IB>AFKD�@>RPBP
LC�AB>QE�>KA�AFP>?FIFQV�TLOIATFAB�������������%B@BJ?BO
��������"@@BPPBA�/@QL?BO��������� EQQMP���TTT�TEL�FKQ�
KBTP�FQBJ������������TEL�OBSB>IP�IB>AFKD�@>RPBP�LC�
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Chapter 9: Anatomy of a Food
Demonstration

�L #8AA<98E )4E?<A	 &)"� ,G4IEBH?4 '� �AGBABCBH?BF	 &,	 +�'� �<@88
'BI4>	�GE4<A87�6;89���BAFG4A68����8??	�&��

„.42/%5$4„/.

$RIFK>OV JBAF@FKB >FJP QL DFSB >RAFBK@BP QEB KB@BPP>OV HKLTIBADB
>KA PHFIIP QL >ALMQ >KA PRPQ>FK > KRQOFQFLRP B>QFKD M>QQBOK QE>Q
MOLJLQBP DLLA EB>IQE� "3<<1 12:<;@A?.A6<; @>K ?B > EBIMCRI
QLLI TEBK FJMIBJBKQFKD @RIFK>OV JBAF@FKB BAR@>QFLK FK J>KV
PBQQFKDP FK@IRAFKD FK QEB @LJJRKFQV� #V MOBM>OFKD > OB@FMB BFQEBO FK
MBOPLK LO SFOQR>IIV BAR@>QLOP @>K MOLSFAB ABQ>FIP >?LRQ QEB @RIFK>OV
QB@EKFNRBP FKDOBAFBKQP >KA HFQ@EBK QLLIP KBBABA QL OBMIF@>QB
OB@FMBP >Q ELJB� 'LO EB>IQE MOLCBPPFLK>IP TEL >ASFPB M>QFBKQP FQ
FP S>IR>?IB QL M>OQF@FM>QB FK LO BSBK ELPQ CLLA ABJLKPQO>QFLKP QL
?BQQBO RKABOPQ>KA TE>Q FP OBNRFOBA LC QEBFO M>QFBKQP QL CLIILT
QEOLRDE�TFQE�QEBFO�OB@LJJBKA>QFLKP�

"K BKD>DFKD CLLA ABJLKPQO>QFLK @>K Q>HB LK > S>OFBQV LC CLOJ>QP
>KA FK@LOMLO>QB J>KV AFƒBOBKQ QLMF@P PR@E >P KRQOFQFLK
FKCLOJ>QFLK JFKACRIKBPP LO @RIQRO>I PQLOFBP ABMBKAFKD LK QEB
KBBAP >KA FKQBOBPQP LC QEB >RAFBK@B� 'LLA ABJLKPQO>QFLKP @>K
BƒB@QFSBIV @LKKB@Q TFQE >K >RAFBK@B FK > CRK >KA FKQBO>@QFSB T>V
>KA MOLSFAB >K LMMLOQRKFQV QL AFP@RPP ELT QL Q>FILO CLLAP >KA
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OB@FMBP CLO MLMRI>QFLKP TFQE AFBQ�OBI>QBA @LKAFQFLKP TFQELRQ
P>@OF•@FKD�€>SLO�LO�BKGLVJBKQ�

&ƒB@QFSB CLLA ABJLKPQO>QFLKP JRPQ >AEBOB QL IL@>I EB>IQE
ABM>OQJBKQ CLLA P>CBQV DRFABIFKBP� ELKLO QEB M>OQF@FM>KQPu @RIQROB
>KA QO>AFQFLKP� @LKSBV @IB>O JBPP>DBP >?LRQ KRQOFQFLK >KA EB>IQE�
>KA @LKPFABO M>OQF@FM>KQPu @LLHFKD PHFIIP >@@BPP QL KRQOFQFLRP CLLA
?RADBQ >KA EB>IQE @E>IIBKDBP� 4EFP @E>MQBO PRJJ>OFWBP QEBPB
@LKPFABO>QFLKP >KA EBIMP OB>ABOP QEFKH QEOLRDE ELT QEBV JFDEQ
ABSBILM�>�PR@@BPPCRI�CLLA�ABJLKPQO>QFLK�

'//% %&-/.342"4„/.3

4EFP @E>MQBO AFP@RPPBP BPPBKQF>I @LKPFABO>QFLKP CLO CLLA
ABJLKPQO>QFLKP FK@IRAFKD CLLA P>CBQV RKABOPQ>KAFKD VLRO
>RAFBK@B >KA MI>KKFKD CLO FK�MBOPLK >KA SFOQR>I JBBQFKDP� 4EBOB
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"P LRQIFKBA FK MOBSFLRP @E>MQBOP CLLA FP BPPBKQF>I QL @RIFK>OV
JBAF@FKB� 'LLA ABJLKPQO>QFLKP @>K MOLSFAB > T>V QL @LKKB@Q TFQE
IB>OKBOP ?V BKD>DFKD QEBFO PBKPBP FK@IRAFKD PFDEQ EB>OFKD PJBII
>KA Q>PQB� 'LLA ABJLKPQO>QFLKP @>K BƒB@QFSBIV @LKKB@Q TFQE >K
>RAFBK@B FK > CRK >KA FKQBO>@QFSB T>V >KA MOLSFAB >K LMMLOQRKFQV
QL AFP@RPP ELT QL Q>FILO CLLAP >KA OB@FMBP CLO MLMRI>QFLKP TFQE AFBQ�
OBI>QBA�@LKAFQFLKP�TEFIB�J>FKQ>FKFKD�€>SLO�>KA�BKGLVJBKQ�

0IB>PROB PBBHFKD E>P ?BBK FABKQF•BA >P > KLQ>?IB @LKQOF?RQLO QL
CLLA FKQ>HB >KA @>K ?B RPBA QL MOLJLQB JLOB KRQOFQFLRP B>QFKD
M>QQBOKP >P L?PBOSBA COLJ > ?LAV LC OBPB>O@E PQRAFBP��� )B>IQE�
>KA MIB>PROB�OBI>QBA JBPP>DFKD OBI>QBA QL CLLA @>K MLPFQFSBIV
FK€RBK@B�@IFBKQ�>KA�M>QFBKQ�MBO@BMQFLKP�>?LRQ�CLLA�QLL���

&33&.4„", „. '/2-"4„/. "#/54 '//%
%&-/.342"4„/.3

*;12?@A.;16;4�.;1��<99<D6;4��2.9A5��2=.?A:2;A��B61296;2@

4EFP PB@QFLK MOLSFABP >K LSBOSFBT LC EB>IQE ABM>OQJBKQ DRFABIFKBP
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CLO CLLA ABJLKPQO>QFLKP� "P > @>PB PQRAV QEB FKCLOJ>QFLK PE>OBA
MBOQ>FKP QL MR?IF@ CLLA ABJLKPQO>QFLKP FK 9>S>M>F $LRKQV "OFWLK>
>P LC ->V ����� „Q FP FJMLOQ>KQ QL KLQB QE>Q OBNRFOBJBKQP J>V
S>OV ?>PBA LK PQ>QB >KA IL@>I OBDRI>QFLKP� #BCLOB MOLSFAFKD CLLA
ABJLKPQO>QFLKP SBOFCV PMB@F•@ CLLA ABJLKPQO>QFLK OBNRFOBJBKQP
TFQE�VLRO�IL@>I�OBDRI>QLOV�>DBK@V�

%2?:6A ?2>B6?2:2;A@� 0BOJFQP >OB LCQBK OBNRFOBA QL @LKAR@Q >
CLLA ABJLKPQO>QFLK� PBB VLRO IL@>I EB>IQE ABM>OQJBKQ DRFABIFKBP
CLO�PMB@F•@�FKCLOJ>QFLK��'LO�BU>JMIB�FK�9>S>M>F�$LRKQV�

x "�MBOJFQ�FP�OBNRFOBA�QL�@LKAR@Q�>�CLLA�ABJLKPQO>QFLK
TEBK�QEB�>RAFBK@B�@LKPRJBP�QEB�CLLA�LO�P>JMIBP�>OB
MOLSFABA�QL�QEB�MR?IF@�

x 0BOJFQ�>MMIF@>QFLKP�JRPQ�?B�PR?JFQQBA�>Q�IB>PQ����A>VP
?BCLOB�QEB�ABJLKPQO>QFLK�A>QB�>KA�JRPQ�FK@IRAB�QEB
IL@>QFLK�A>QB�>KA�QFJB�LC�QEB�BSBKQ�

�<<1 =?2=.?.A6<; .;1 5.;196;4 ?2>B6?2:2;A@� 0OBM>O>QFLK >KA
E>KAIFKD LC CLLAP >OB BPPBKQF>I QL >SLFA @OLPP�@LKQ>JFK>QFLK >KA
LSBO>II CLLA P>CBQV� 'LO BU>JMIB QEB CLIILTFKD >OB OBNRFOBJBKQP FK
9>S>M>F�$LRKQV�

x 'LLA�MOBM>O>QFLK�JRPQ�?B�ALKB�FK�>�IF@BKPBA�HFQ@EBK�LO
LK�PFQB�TFQE�MOFLO�>MMOLS>I�COLJ�QEB�EB>IQE�ABM>OQJBKQ�

x 'LLA�JRPQ�?B�PBOSBA�>Q�P>CB�QBJMBO>QROBP�RPFKD�MOLMBO
PBOSFKD�RQBKPFIP�

x 'LLA�JRPQ�?B�PQLOBA�QO>KPMLOQBA�>KA�AFPMI>VBA�QL
MOBSBKQ�@LKQ>JFK>QFLK�FK@IRAFKD�MOLQB@QFLK�COLJ�FKPB@QP
>KA�OLABKQP�

x %BJLKPQO>QLOP�LO�PBOSBOP�JRPQ�TB>O�>MMOLMOF>QB
@ILQEFKD�FK@IRAFKD�E>FOKBQP�>KA�DILSBP�

x )>KAT>PEFKD�PQ>QFLKP�JRPQ�?B�>S>FI>?IB�?V
ABJLKPQO>QLOP�LO�>KVLKB�E>KAIFKD�CLLA�
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�92.;96;2@@ ?2>B6?2:2;A@�$IB>KIFKBPP LC QEB ABJLKPQO>QFLK >OB>
FP BPPBKQF>I QL BKPROB QEB P>CBQV LC CLLA P>JMIBP� 'LO BU>JMIB FK
9>S>M>F�$LRKQV�

x 4EB�ABJLKPQO>QFLK�>OB>�JRPQ�?B�@IB>K�>KA�COBB�COLJ
@IRQQBO�
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P>KFQFWBA�?BCLOB�>KA�>CQBO�QEB�BSBKQ�

x 4O>PE�>KA�LQEBO�T>PQB�JRPQ�?B�AFPMLPBA�LC�>MMOLMOF>QBIV�

#V PB@ROFKD QEB KB@BPP>OV MBOJFQP >KA >AEBOFKD QL QEB BPQ>?IFPEBA
DRFABIFKBP ABJLKPQO>QLOP @>K BPQ>?IFPE >K BKGLV>?IB >KA PB@ROB
BKSFOLKJBKQ CLO >II M>OQFBP FKSLISBA� 'LO JLOB FKCLOJ>QFLK PBB
'LLA�$LAB����� COLJ�QEB�53�'LLA�>KA�%ORD�"AJFKFPQO>QFLK�	'%"
�
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5KABOPQ>KAFKD VLRO >RAFBK@B >KA FQP JLQFS>QFLKP FP BPPBKQF>I CLO
@OB>QFKD @LJMBIIFKD >KA BKD>DFKD ABJLKPQO>QFLKP� 4EBPB C>@QLOP
TFII FK€RBK@B QEB >RAFBK@BuP OB@BMQFSBKBPP >KA IB>OKFKD
BUMBOFBK@B FK@IRAFKD @RIQRO>I ?>@HDOLRKA M>OQF@FM>KQ @LLHFKD�PHFII
IBSBI�>KA�?RADBQ�@LKPFABO>QFLKP�

�B9AB?.9��.084?<B;1@

7EBK MI>KKFKD >KA FJMIBJBKQFKD CLLA ABJLKPQO>QFLKP VLR @>K
MOLJLQB AFSBOPFQV >KA FK@IRPFLK ?V OBPMB@QFKD ELKLOFKD >KA ?BFKD
>T>OB LC @RIQRO>I @LKPFABO>QFLKP PR@E >P AFBQ>OV OBPQOF@QFLKP
MO>@QF@BP >KA KLOJP� .LQ LKIV ALBP QEFP CLPQBO FK@IRPFSFQV FQ >IPL
>IILTP CLO ?BQQBO >IFDKJBKQ LC QEB CLLA ABJLKPQO>QFLK TFQE QEB
>RAFBK@BuP�KBBAP�
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QE>Q�J>V�FK€RBK@B�ELT�>KA�TEBK�QEBV�MOBM>OB�CLLA��'LO
BU>JMIB�M>OQF@FM>KQP�IFSFKD�>ILKB�J>V�E>SB�SBOV�AFƒBOBKQ
JB>IQFJB�KBBAP�QE>K�>�C>JFIV�LC���TFQE�PJ>II�@EFIAOBK�
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@E>IIBKDBP�

x �1.=A�A<�=.?A606=.;A@J�;221@	5PB�QEB�>RAFBK@BuP�@RBP
>KA�CBBA?>@H�QL�>AGRPQ�QEB�QB>@EFKD�PQVIB�>KA�@LLHFKD�PHFII
IBSBI�>@@LOAFKDIV�>KA�MOLSFAB�>AAFQFLK>I�BUMI>K>QFLKP�>P
KBBABA�

2BJBJ?BO QE>Q QO>AFQFLK>I
@RIQRO>I >KA BQEKF@ CLLAP @>K
?B KRQOFQFLRP TFQELRQ
52.9A563F6;4 QEBJ�
v)B>IQEFCVFKDw > OB@FMB 	F�B�
>IQBOFKD > OB@FMB QL J>HB FQ
JLOB EB>IQEV
 @>K ?B Q>HFKD
LRQ QEB C>Q PLRO@B PR?PQFQRQFKD
HBV FKDOBAFBKQP TFQE QELPB QE>Q
E>SB JLOB SFQ>JFKP LO IBPP P>IQ
LO > S>OFBQV LC LQEBO @E>KDBP
QE>Q >IQBO QEB BPPBKQF>I
@E>O>@QBO LC QEB OB@FMB� "K
BU>JMIB FP @E>KDFKD > ?O>FPBA
DOBBKP AFPE QE>Q QO>AFQFLK>IIV
FK@IRABP ?RIIFLK >KA ?LKBP QL
LKB QE>Q FK@IRABP KL P>IQ LO
JB>Q�

,BQ QEB >RAFBK@B HKLT VLR
>OB > EB>IQE�@>OB >KA�LO KRQOFQFLK BUMBOQ ?RQ QE>Q VLR RKABOPQ>KA
QE>Q QEB >RAFBK@B FP QEB BUMBOQ FK QEBFO @RIQROB >KA VLR >OB >IT>VP
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IB>OKFKD COLJ QEB >RAFBK@B� „C QEB >RAFBK@B T>KQP JLOB KRQOFQFLRP
LMQFLKP TFQEFK @RFPFKBP CL@RP LK OBAR@FKD PLAFRJ PRD>O >KA
P>QRO>QBA C>Q� „Q FP FJMLOQ>KQ KLQ QL ABJLKFWB >KV CLLAP ?B@>RPB
>II�CLLAP�•Q�FKQL�>�?>I>K@BA�B>QFKD�M>QQBOK�

4EB v$LKPFABO>QFLKP CLO $RIQRO>I #>@HDOLRKAPw PB@QFLK FK QEFP
@E>MQBO MOLSFABP DBKBO>I DRFA>K@B� -LOB OBPB>O@E >KA AFP@RPPFLK
TFQE FKAFSFAR>IP COLJ PMB@F•@ @RIQRO>I >KA OBIFDFLRP DOLRMP >OB
KB@BPP>OV QL BKPROB >@@RO>@V >KA >MMOLMOF>QBKBPP FK JBBQFKD
PMB@F•@ AFBQ>OV KBBAP >KA MOBCBOBK@BP� 3BB@E>MQBO ��CLO JLOB
ABQ>FIP�LK�@RIQRO>IIV�@BKQBOBA�>MMOL>@EBP�QL�@RIFK>OV�JBAF@FKB�

4L IB>OK JLOB >?LRQ QO>AFQFLK>I @RIQRO>I >KA BQEKF@ CLLAP PBB
QEBPB�>AAFQFLK>I�OBPLRO@BP�

x $RIQRO>I�>KA�4O>AFQFLK>I�'LLAP	53�%BM>OQJBKQ�LC
"DOF@RIQROBuP�.>QFLK>I�"DOF@RIQRO>I�,F?O>OV


x 'LLA�$RIQROB�>KA�QEB�3B@OBQ�„KDOBAFBKQ�QL�"AAOBPP�,>@H
LC�%FSBOPFQV�FK�QEB�.RQOFQFLK�'FBIA	"JBOF@>K�)B>OQ
"PPL@F>QFLK


x $RIQROB�>KA�'LLA	53�%BM>OQJBKQ�LC�"DOF@RIQROBuP
.RQOFQFLK�DLS


x $RIQRO>I�$LKPFABO>QFLKP�FK�.RQOFQFLK�>KA�'LLA�0OBM
	$>IFCLOKF>�%BM>OQJBKQ�LC�3L@F>I�3BOSF@BP


%.?A606=.;A��<<86;4�(8699�!2C29

„Q FP @OR@F>I QL @LKPFABO QEB M>OQF@FM>KQPu @LLHFKD PHFII IBSBI TEBK
@ELLPFKD > OB@FMB >KA QEB @RIFK>OV PHFIIP QE>Q TFII ?B BUMI>FKBA
AROFKD QEB ABJLKPQO>QFLK� 5PB QEB ?BILT >@QFSFQV QL QBPQ VLRO
HKLTIBADB�>?LRQ�@LLHFKD�PHFII�IBSBIP�

�� )/0& 7„,3/.



"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����E�M���

#>PBA LK S>OVFKD PHFII IBSBIP @LKPFABO ELT > CLLA ABJLKPQO>QFLK
LO OB@FMB @>K ?B JLAF•BA QL •Q QEB >RAFBK@BuP KBBAP� 4EFP FP >K
FJMLOQ>KQ T>V QL BKPROB QEB >RAFBK@B DBQP QEB JLPQ RPB LC QEB
FKCLOJ>QFLK MOLSFABA� 'LO JLOB FKCLOJ>QFLK LK @RIFK>OV PHFIIP PBB
@E>MQBO���

�B142A��<;@612?.A6<;@

7EBK @LKAR@QFKD CLLA ABJLKPQO>QFLKP FQ FP FJMLOQ>KQ QL @LKPFABO
?RADBQ >KA CLLA >S>FI>?FIFQV QL BKPROB QEB MO>@QF@>IFQV >KA
>@@BPPF?FIFQV LC QEB OB@FMBP >KA FKDOBAFBKQP� $LKPFABO QEB CLIILTFKD
NRBPQFLKP�TEBK�MI>KKFKD�>�CLLA�ABJLKPQO>QFLK�

x )LT�J>KV�PBOSFKDP�ALBP�QEB�PQ>KA>OA�OB@FMB�J>HB�>KA
ELT�JR@E�TFII�QEFP�OB@FMB�@LPQ�QL�J>HB�MBO�MBOPLK�LO
PBOSFKD 

x %LBP�QEB�>RAFBK@B�E>SB�>@@BPP�QL�>II�QEB�FKDOBAFBKQP�FK
QEB�OB@FMB�>Q�TE>Q�QEBV�TLRIA�@LKPFABO�>�OB>PLK>?IB�@LPQ 

x „C�QEB�OB@FMB�FP�P@>IBA�RM�LO�ALTK�ELT�ALBP�QEFP�>ƒB@Q�QEB
@LPQ 

'LO�JLOB�FKCLOJ>QFLK�LK�CLLA�@LPQP�OBCBO�QL@E>MQBO���
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'206=2�(2920A6<;

'LO OB@FMB LMQFLKP >KA MLQBKQF>I OB@FMB JLAF•@>QFLKP OBCBO QL
>MMBKAFU #� $LKPFABO QEBPB >AAFQFLK>I C>@QLOP TEBK MI>KKFKD CLLA
ABJLKPQO>QFLKP�

x 4EB�PQ>QB�LC�TBIIKBPP�LO�FIIKBPP�>KA�MLPPF?IB�EB>IQE
@E>IIBKDBP�QL�>AAOBPP�TFQE�QEB�>RAFBK@B�	PBB@E>MQBO���
�

x )LT�B>PV�LO�AF•@RIQ�FQ�FP�QL�FK@OB>PB�LO�AB@OB>PB�QEB
PBOSFKD�PFWB�	P@>IB�RM�LO�ALTK
�QEB�CLLA�ABJLKPQO>QFLK
OBI>QFSB�QL�QEB�>RAFBK@B�>KA�QEBFO�KBBAP��'LO�BU>JMIB
C>@QLOP�FK�J>HFKD�>�ALR?IB�OB@FMB�QL�MOLSFAB�BKLRDE
P>JMIBP�CLO�QEB�BKQFOB�>RAFBK@B�LO�TEBK�AFP@RPPFKD�QEB
OB@FMB�TFQE�>�M>OQF@FM>KQ�TEL�@LLHP�CLO�QEBFO�I>ODBO�C>JFIV�

x $LKPFABO�QEB�>JLRKQ�LC�QFJB�>S>FI>?IB�CLO�QEB
ABJLKPQO>QFLK�>KA�@ELLPB�>�OB@FMB�QE>Q�TFII�•Q�QEB
P@EBARIB��'LO�BU>JMIB�FC�MOBM>OFKD�>�ILKD�OB@FMB�FK�>
PELOQ�>JLRKQ�LC�QFJB�@ELLPB�>�OB@FMB�QE>Q�>IILTP�CLO�QEB
>AS>K@BA�MOBM>O>QFLK�LC�FKDOBAFBKQP�

+86<C8��A4?LF<F+86<C8��A4?LF<F

.RQOFQFLK>I OB@FMB >K>IVPFP J>V ?B ?BKB•@F>I CLO > CLLA
ABJLKPQO>QFLK QL MOLJLQB QEB EB>IQE >KA KRQOFQFLK>I ?BKB•QP LC
QEB FKDOBAFBKQP RPBA� 4EB RPB LC @>I@RI>QBA KRQOFQFLK A>Q> @>K >PPFPQ
FK QEFP� "IQELRDE J>KV KRQOFQFLK>I >K>IVPFP PLCQT>OB MOLDO>JP
OBNRFOB > PR?P@OFMQFLK$OLKLJBQBOE>P > RPBO�COFBKAIV JL?FIB >KA
ABPHQLM�>MMIF@>QFLK�>KA�@>K�?B�RPBA�QL�@OB>QB�@RPQLJ�OB@FMBP�

5PB QEBPB OBPLRO@BP QL IB>OK ELT QL @OB>QB @RPQLJ OB@FMBP FK
$OLKLJBQBO�

x %BPHQLM�SBOPFLK

x -L?FIB�SBOPFLK

��� )/0& 7„,3/.



�2.9A5�"2@@.46;4

"K FJMLOQ>KQ M>OQ LC > CLLA ABJLKPQO>QFLK FP QEB JBPP>DFKD AROFKD
QEB ABJLKPQO>QFLK� "IT>VP RPB JBPP>DFKD QE>Q FP QORB >@@RO>QB
OBIBS>KQ >KA BSFABK@B ?>PBA� „Q FP FJMLOQ>KQ QL KLQB QE>Q PMB@F•@
>KA BƒB@QFSB EB>IQE FKCLOJ>QFLK @>K ?B MOLSFABA TFQELRQ CO>JFKD
EB>IQE >P LKIV MEVPF@>I EB>IQE RPFKD TBFDEQ >P QEB BKA DL>I LC
EB>IQE LO J>HFKD >PPRJMQFLKP >?LRQ CLLA >@@BPP� 7EBK MI>KKFKD
JBPP>DFKD CLO > CLLA ABJLKPQO>QFLK OBCBO QL QEB EB>IQE
@LKPFABO>QFLKP FK LQEBO @E>MQBOP >KA @LKPFABO QEB CLIILTFKD
NRBPQFLKP�

x 7E>Q�QVMB�LC�EB>IQE�LO�KRQOFQFLK�FKCLOJ>QFLK�TFII�?B
JB>KFKDCRI�QL�QEB�>RAFBK@B �'LO�BU>JMIB�EB>IQE
JBPP>DFKD�CLO�>�MOBAF>?BQF@�>RAFBK@B�J>V�AFƒBO�COLJ�QEB
JBPP>DFKD�CLO�>�@>K@BO�MOBSBKQFLK�DOLRM�

x )LT�@>K�QEB�ABJLKPQO>QFLK�LO�OB@FMB�?B�JLAF•BA�QL
MOLSFAB�QEB�?BPQ�FKCLOJ>QFLK�CLO�>K�>RAFBK@BuP�PMB@F•@
EB>IQE�@LK@BOKP �7E>Q�NRBPQFLKP�JFDEQ�QEB�>RAFBK@B
E>SB�>?LRQ�QEB�OB@FMB�LO�CLLAP�AFP@RPPBA 

x 7E>Q�>OB�QEB�FJMLOQ>KQ�KRQOFBKQP�FK�QEB�CLLAP�CB>QROBA
>KA�ELT�@>K�QEB�ABJLKPQO>QLO�J>HB�QEFP�OBIBS>KQ�QL�QEB
>RAFBK@B 

x 7E>Q�LQEBO�MLFKQP�>OB�FJMLOQ>KQ�QL�JBKQFLK�AROFKD�QEFP
ABJLKPQO>QFLK�QE>Q�AL�KLQ�PLIBIV�CL@RP�LK�MEVPF@>I
EB>IQE 
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9B??BJ�FGE<6G�F498GL�:H<78?<A8F�4A7�4?8EG

G;8�4H7<8A68�GB�CBG8AG<4?�4??8E:8AF�

X BB7& 4E>8G	�)4E?<4@8AG�,GE88G	

� BB><A:� 8@BAFGE4G<BAY5L 4?;� <F

?<68AF87�HA78E����1
'�
'���� �

02&0"2„.( ".% 02&3&.4„.( " '//% %&-/.342"4„/.

�<<1�(.32AF�%?.0A602@

7EBK @LKAR@QFKD > CLLA
ABJLKPQO>QFLK MOFLOFQFWB CLLA
P>CBQV MO>@QF@BP QL DR>O>KQBB
QE>Q QEB CLLA PBOSBA FP
ABIF@FLRP >KA P>CB��� 4L BKPROB
CLLA P>CBQV @EB@H TFQE VLRO
IL@>I EB>IQE ABM>OQJBKQ 	PBB
PB@QFLK >?LSB
 >KA CLIILT QEBPB
DRFABIFKBP�� �

x &KPROB�QE>Q�QEB
ABJLKPQO>QLOuP�E>KAP
>KA�QEB�>RAFBK@BuP
E>KAP�>OB�QELOLRDEIV
T>PEBA�?BCLOB
E>KAIFKD�>KV�CLLA�
0BOPLK>I�EVDFBKB�FP
QEB�JLPQ�BPPBKQF>I
>PMB@Q�LC�CLLA�P>CBQV�

x 3QLOB�@LLHBA�>KA�O>T�CLLAP�MOLMBOIV�FK�>@@LOA>K@B�TFQE
A6:2
A2:=2?.AB?2�0<;A?<9�3<?�@.32AF��)�(� CLLA
OBDRI>QFLKP��2>T�MOLAR@B�A>FOV�BDDP�>KA�O>T�JB>Q
MOLAR@QP�>OB�>II�EFDEIV�SRIKBO>?IB�QL�?>@QBOF>I�DOLTQE�FC
KLQ�PQLOBA�>KA�@LLHBA�>Q�>MMOLMOF>QB�QBJMBO>QROBP�

x 3>KFQFWB�>II�@LLHFKD�RQBKPFIP�>KA�PROC>@BP�OBDRI>OIV�QL
MOBSBKQ�@OLPP�@LKQ>JFK>QFLK�

x 0OFLOFQFWB�QEB�P>CBQV�LC�CLLA�P>JMIBP�AROFKD
ABJLKPQO>QFLKP�FKSLISFKD�MBOFPE>?IB�CLLA�

��� )/0& 7„,3/.



x $>OBCRIIV�@LKPFABO�>II�>PMB@QP�LC�QEB�MOL@BPP�	FK@IRAFKD
MOL@ROBJBKQ�MOBM>O>QFLK�QO>KPMLOQ>QFLK�>KA
@LKPRJMQFLK
�QL�MOBSBKQ�@LKQ>JFK>QFLK�>KA�BKPROB�CLLA
P>CBQV�

-8@C8E4GHE8��BAGEB?-8@C8E4GHE8��BAGEB?

->FKQ>FKFKD MOLMBO QBJMBO>QROB @LKQOLI FP FJMLOQ>KQ CLO 4$3 CLLAP
>KA MOBSBKQFKD JF@OL?F>I @LKQ>JFK>QFLK� 4L >@EFBSB P>CB
@LKAFQFLKP HBBM QEB FKDOBAFBKQP >Q LO ?BILT �� [' 	� [$
 FK QEB
OBCOFDBO>QLO >KA >Q � [' 	|�� [$
 FK QEB COBBWBO�� 4EBOB >OB > S>OFBQV
LC C>@QLOP TEBK BKPROFKD QEB @LIA ELIAFKD QBJMBO>QROB LC QEB CLLAP
QL ?B RPBA FK QEB ABJLKPQO>QFLK FK@IRAFKD QO>KPMLOQ>QFLK
@LKAFQFLKP >KA M>@H>DFKD� 3BB QEB >@@LJM>KVFKD >@QFSFQV CLO
>AAFQFLK>I�DRFABIFKBP�	PBIB@Q�QEB���QL�OB>A�JLOB
�

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����E�M���

�EBFF
�BAG4@<A4G<BA�EBFF
�BAG4@<A4G<BA

4L P>CBDR>OA >D>FKPQ QEB OFPHP LC ?FLILDF@>I >KA @EBJF@>I @OLPP�
@LKQ>JFK>QFLK FQ FP FJMLOQ>KQ QL Q>HB @LJMOBEBKPFSB MOB@>RQFLKP�
3BB�QEB�>@@LJM>KVFKD�>@QFSFQV�CLO�DRFABIFKBP�QL�CLIILT�

$)"04&2 �� "."4/-9 / ' " ' / /% %&-/.342"4„/. ���



"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����E�M���

�??8E:8AF�??8E:8AF

7EBK @LKAR@QFKD > CLLA ABJLKPQO>QFLK FQ FP FJMLOQ>KQ QL @LKPFABO
MLQBKQF>I >IIBODBKP >KA EFAABK FKDOBAFBKQP� 3BB QEB >@@LJM>KVFKD
>@QFSFQV�CLO�DRFABIFKBP�QL�CLIILT�

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����E�M���

„KCLOJFKD QEB >RAFBK@B >?LRQ CLLA >IIBODBKP AROFKD > @LLHFKD
ABJLKPQO>QFLK FP FJMLOQ>KQ QL BKPROB P>CBQV >KA MOBSBKQ MLQBKQF>I
>IIBODF@ OB>@QFLKP� #V >@QFSBIV >KA BƒB@QFSBIV PE>OFKD >IIBODV MOL•IBP
> P>CB >KA FK@IRPFSB BKSFOLKJBKQ @>K ?B @OB>QBA >Q QEB CLLA

��� )/0& 7„,3/.



ABJLKPQO>QFLK� 4EB >@@LJM>KVFKD >@QFSFQV MOLSFABP PQO>QBDFBP CLO
@LJJRKF@>QFKD�>?LRQ�>IIBODBKP�QL�QEB�>RAFBK@B�

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����E�M���

„.�0&23/. ".% 6„245", 6&.5& $/.3„%&2"4„/.3

„K�MBOPLK >KA SFOQR>I CLLA ABJLKPQO>QFLKP >OB PFJFI>O TFQE > CBT
BU@BMQFLKP� 4EB CLIILTFKD PB@QFLKP ABQ>FI QEBFO AFƒBOBK@BP >KA
PFJFI>OFQFBP�

R;�%2?@<;��<<1��2:<;@A?.A6<;@

„K�MBOPLK CLLA ABJLKPQO>QFLKP OBNRFOB RKABOPQ>KAFKD LC QEB
ILDFPQF@P >KA IL@>QFLK KBBAP LC > C>@B�QL�C>@B >RAFBK@B TEFIB
PFJRIQ>KBLRPIV MOBM>OFKD CLLA >KA BKD>DFKD QEBJ� '>@QLOP PR@E >P
P>KFQ>QFLK CLLA P>CBQV IL@>QFLK RQFIFQFBP BNRFMJBKQ >KA >RAFBK@B
>@@LJJLA>QFLKP JRPQ >II ?B @LKPFABOBA TEBK MI>KKFKD QEB CLLA
ABJLKPQO>QFLK� 3BB B>OIFBO PB@QFLKP FK QEFP @E>MQBO CLO JLOB
FKCLOJ>QFLK LK EB>IQE ABM>OQJBKQ OBNRFOBJBKQP >KA >RAFBK@B
@LKPFABO>QFLKP� )BOB >OB PLJB NRBPQFLKP QL >PH >KA >KPTBO QL
E>SB�>�PR@@BPPCRI�C>@B�QL�C>@B�MOBPBKQ>QFLK�

$)"04&2 �� "."4/-9 / ' " ' / /% %&-/.342"4„/. ���



,4A<G4G<BA�4A7�,498GL,4A<G4G<BA�4A7�,498GL

x %LBP�QEFP�IL@>QFLK�>IILT�CLO�CLIILTFKD�>II�IL@>I�EB>IQE
ABM>OQJBKQ�DRFABIFKBP 

x )LT�TFII�>RAFBK@B�JBJ?BOPu�>IIBODFBP�LO�CLLA�PBKPFQFSFQFBP
?B�E>KAIBA�QL�BKPROB�M>OQF@FM>KQPu�P>CBQV 

%B64G<BA	�.G<?<G<8F	�4A7��DH<C@8AG%B64G<BA	�.G<?<G<8F	�4A7��DH<C@8AG

x 7FII�QEB�CLLA�ABJLKPQO>QFLK�?B�FKPFAB�LRQPFAB�LO�FK�>K
>OB>�QE>Q�TFII�MLPB�OBPQOF@QFLKP�	B�D��FK�>�PM>@B�TFQE�KL
LMBK�€>JB�OBNRFOBJBKQP
 

x „P�QEB�OB@FMB�>MMOLMOF>QB�CLO�QEFP�IL@>QFLK 

x 7E>Q�RQFIFQFBP�TFII�?B�>S>FI>?IB�>Q�QEB�IL@>QFLK�	B�D��T>QBO
BIB@QOF@FQV
 �"OB�QEBV�FK�>�@LKSBKFBKQ�IL@>QFLK�CLO�QEB�CLLA
ABJLKPQO>QFLK 

x „C�RPFKD�@LJJBO@F>I�BNRFMJBKQ�@LKPFABO�QE>Q
@LKSBKQFLK>I�LO�ELJB�BNRFMJBKQ�J>V�?B�SBOV�AFƒBOBKQ�QL
TLOH�TFQE�TEBK�M>OQF@FM>KQP�@OB>QB�QEB�CLLAP�>Q�ELJB��#B
PROB�QL�JBKQFLK�QEB�AFƒBOBK@BP�FC�KB@BPP>OV�

�H7<8A68��66B@@B74G<BAF�H7<8A68��66B@@B74G<BAF

x )>SB�>RAFBK@B�@LKPFABO>QFLKP�	B�D��@RIQRO>I�?>@HDOLRKA
PHFII�IBSBI�?RADBQ
�?BBK�>AAOBPPBA 

x 7EBOB�TFII�M>OQF@FM>KQP�T>Q@E�QEB�CLLA�ABJLKPQO>QFLK
>KA�ELT�J>KV�MBLMIB�TFII�•Q�@LJCLOQ>?IV�FK�QEB�>OB> 

x 7FII�>II�M>OQF@FM>KQP�?B�>?IB�QL�PBB�>KA�EB>O�TE>Q�QEB
ABJLKPQO>QLO�FP�ALFKD 
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 <:HE8����� <:HE8����� �4@8E4�8DH<C@8AG	

?<:;G<A:	�4A7�4H7<B�4E8�FB@8�B9�G;8

@4AL�?B:<FG<6F�GB�6BAF<78E�X�4@8E4	

�4@8E4��DH<C@8AG	�_AG8EI<8JY5L

)8K8?F<F�?<68AF87�HA78E�4)<K454L

%<68AF8�

+6?AB.9��<<1��2:<;@A?.A6<;@

"P JBKQFLKBA MOBSFLRPIV
QEBOB >OB AFƒBOBKQ
@LKPFABO>QFLKP CLO SFOQR>I CLLA
ABJLKPQO>QFLKP� 4EBPB FK@IRAB�

x �.:2?.��@<B;1��.;1
9645A6;4�@2AB=��#B
@>OBCRI�TFQE�@>JBO>
IBKPBP�IFDEQFKD�>KA
>KDIBP�QL�BKPROB
M>OQF@FM>KQP�@>K�PBB
QEB�@LLHFKD�MOL@BPP
>KA�FKDOBAFBKQP
@IB>OIV��0LPFQFLK�QEB
@>JBO>�TFQE�>�@IB>O
SFBT�LC�QEB�@LLHFKD
>OB>�>KA�RPB�>ABNR>QB�IFDEQFKD�QL�J>UFJFWB�QEB�•BIA�LC
SFBT��->HB�PROB�QEB�>RAFBK@B�TFII�?B�>?IB�QL�>IT>VP�EB>O
QEB�ABJLKPQO>QLO�BPMB@F>IIV�AROFKD�QEB�@LLHFKD�MOL@BPP
TEBK�BNRFMJBKQ�@>K�@OB>QB�?>@HDOLRKA�KLFPB�

x R;A2?.0A6C2�292:2;A@��„K@IRAB�FKQBO>@QFSB�BIBJBKQP�QL
FK@OB>PB�BKD>DBJBKQ�PR@E�>P�MLIIP�NRBPQFLK�>KA�>KPTBO
PBPPFLKP�LO�IFSB�AFP@RPPFLKP��%ROFKD�QEB�CLLA
ABJLKPQO>QFLK�BK@LRO>DB�M>OQF@FM>KQP�QL�>PH�NRBPQFLKP
MOLSFAB�CBBA?>@H�>KA�PE>OB�QEBFO�BUMBOFBK@BP��4EFP�J>V
OBNRFOB�E>SFKD�>K�>AAFQFLK>I�MBOPLK�TLOHFKD�>Q�QEB�CLLA
ABJLKPQO>QFLK�>P�>�JLABO>QLO�

4>?IB ��� IFPQP @LKQO>PQFKD BIBJBKQP LC >K FK�MBOPLK SP SFOQR>I CLLA
ABJLKPQO>QFLK�

)./92 �	 	 �<;@612?.A6<;@ 3<? R;�%2?@<;� +6?AB.9� <? �F/?61
�<<1��2:<;@A?.A6<;@
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"RAFBK@B &UMB@Q�LO

MOLJLQB

JR@E

FKQBO>@QFLK

NRBPQFLKP

KBBA�QL

BKD>DB

>RAFBK@B

„C

FKQBO>@QFSB

SFOQR>I

MI>QCLOJ�FP

RPBA

MOLSFAB�>

JLABO>QLO

CLO

NRBPQFLKP

FK�@E>Q�LO

QB@EKF@>I

AF•@RIQFBP

"MMB>I�QL

>RAFBK@BuP

PBKPBP�RPFKD

SFSFA

ABP@OFMQFLKP

�� )/0& 7„,3/.
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,L@>QFLK�>KA

ILDFPQF@P

"?FIFQV�CLO

>RAFBK@B�QL

PBB�>KA�EB>O

CLLA

ABJLKPQO>QFLK

@LJCLOQ>?IV

TFQELRQ

AFPQO>@QFLKP

$>JBO>

QVMB

	?RFIQ�FK�SP

E>KAEBIA

TFQE

QOFMLA


SFABL

PQOB>JFKD�

OB@LOAFKD

MI>QCLOJ

	B�D�

:LLJ

0>KLMQL

4B>JP

7B?&U

9LR4R?B

'>@B?LLH

„KPQ>DO>J


3Q>V�TFQEFK

>IILQQBA

QFJB�IFDEQFKD

	K>QRO>I�SP

>OQF•@F>I


>RAFL

	JF@OLMELKB

>KA

PMB>HBOP�FC

KB@BPP>OV
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"@@LJJLA>QFLKP"T>OBKBPP�LC

CLLA�P>CBQV

>KA�>IIBODFBP

FC�P>JMIFKD

-LABO>QLO

QL�>AAOBPP

KBBAP�LC

>RAFBK@B

3RDDBPQFLKP

CLO

PR?PQFQRQFLKP

LO

>IQBOK>QFSB

FKDOBAFBKQP

AFP@RPPFLK

LC�OB@FMB

��� )/0& 7„,3/.



 <:HE8����� <:HE8����� ,G4L�CBF<G<I8�4A7�8A:4:8

J<G;�G;8�4H7<8A68�J;8A�CE8F8AG<A:�4

9BB7�78@BAFGE4G<BA��.F<A:�4�;847F8G

>88CF�LBHE�;4A7F�9E88�J;<?8�4@C?<9L<A:

LBHE�IB<68�X BB7& 4E>8G	�)4E?<4@8AG

,GE88G	� BB><A:� 8@BAFGE4G<BAY5L 4?;�

<F�?<68AF87�HA78E����1
'�
'���� �

�<<1��2:<;@A?.A6<;�)6=@�.;1�)?608@

x R;A?<1B02�F<B?@293	
4EB�ABJLKPQO>QLO
PELRIA�FKQOLAR@B�>KA
PE>OB�FKCLOJ>QFLK
>?LRQ�QEBJPBIC�QL�D>FK
@OBAF?FIFQV�>KA�QORPQ�

x �;4.42�D6A5�A52
.B162;02 ��"PH
NRBPQFLKP�QEOLRDELRQ
>KA�M>RPB�QL�>IILT
QEB�>RAFBK@B�QL�>PH
NRBPQFLKP�

x (5.?2�0<@A�2Q20A6C2
.;1�A6:2�2P062;A
A6=@	0OLSFAB�QFJB�
>KA�JLKBV�P>SFKD
PRDDBPQFLKP
QEOLRDELRQ�QEB�CLLA
ABJLKPQO>QFLK�

x "<A6C.A2 A52
.B162;02	 0OLSFAB
P@FBKQF•@�BSFABK@B�CLO�TEV�FKDOBAFBKQP�LO�OB@FMBP�>OB
?BKB•@F>I�CLO�QEBFO�PMB@F•@�KBBAP�

x (5.?2�2C612;02�/.@21�6;3<?:.A6<;�.;1�=2?@<;.9
2E=2?62;02��#>I>K@B�P@FBK@B�FKCLOJ>QFLK�TFQE�VLRO�?OFBC
MBOPLK>I�BUMBOFBK@B�TFQE�FKDOBAFBKQP�QL�MOLSFAB
FK@IRPFSFQV�

x %?<:<A2�;BA?6A6<;�?29.A21�A6=@��0OLSFAB�FAB>P�CLO
PR?PQFQRQFLKP�>KA�FKDOBAFBKQ�>IQBOK>QFSBP�

x (A.F�=<@6A6C2��„C�BSBOVQEFKD�ALBP�KLQ�DL�>P�MI>KKBA�QE>Q
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FP�LH>V��->KV�QFMP�>KA�QOF@HP�@>K�?B�IB>OKBA�COLJ
JFPQ>HBP�

2BSFBT�HBV�MLFKQP�>?LRQ�CLLA�ABJLKPQO>QFLKP�TFQE�QEFP�>@QFSFQV�

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����E�M���

3BB QEB OBPLRO@BP ?BILT CLO JLOB FKCLOJ>QFLK LK @LKAR@QFKD >
CLLA�ABJLKPQO>QFLK�

x 'LLA�%BJLKPQO>QFLK�(RFAB	":�)B>IQE�:LKB


x )LT�QL�%L�>�'LLA�%BJLKPQO>QFLK	$LOKBII�$LLMBO>QFSB
&UQBKPFLK�LC�&OFB�$LRKQV�.9


x )LT�QL�%L�>�'LLA�%BJLKPQO>QFLK	$LOKBII�$LLMBO>QFSB
&UQBKPFLK�LC�/PTBDL�$LRKQV���)�0OLDO>J


x 3>CB�'LLA�3>JMIFKD�	5KFSBOPFQV�LC�-FKKBPLQ>�&UQBKPFLK


x 2B@FMB�CLO�3R@@BPP	$BKQBO�CLO�2RO>I�)B>IQE


x )LT�QL�->HB�%L@RJBKQP�"@@BPPF?IB	"?FIFQV.BQ


x 4EB�,>KDR>DB�LC�)B>IQE�3QVIB�(RFAB	":�)B>IQE�:LKB
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x )LT�QL�%BIFSBO�>�6FOQR>I�$LLHFKD�%BJLKPQO>QFLK
	":-FIH0OLAR@BOP


x +FQ@EBK�3QRAFL�4LRO��'>@FIFQ>QFKD�>�,FSB�$LLHFKD�%BJL
	,FSFKD�0I>QB�2U


"%%„4„/.", '//% %&-/.342"4„/. 6„%&/3

4EBPB CLLA ABJLKPQO>QFLK SFABLP MOLSFAB > AFSBOPFQV LC BAR@>QFLK
PQVIBP >KA ABJLKPQO>QB QEB S>OFBQV LC T>VP QL MOBPBKQ CLLA
BAR@>QFLK�

x $EF@HBK�>KA�3>RP>DB�(RJ?L	3JLHFKu���(OFIIFK�TFQE�"#


x +KFCB�3HFIIP��)LT�QL�#OB>H�%LTK�>�7ELIB�$EF@HBK	3BOFLRP
&>QP


x $I>PPF@�'OBK@E�/JBIBQQB	*L@H�:LKCOFIIL


x +>IB�$EFMP	'LLA���.RQOFQFLK�TFQE�%F>KB�3>BKW�5KFSBOPFQV
LC�7VLJFKD�&UQBKPFLK


x 6>OFBQV�LC�PELOQ�CLLA�ABJLKPQO>QFLKP	54)B>IQE�)LRPQLK
3@ELLI�LC�0R?IF@�)B>IQE


x 6>OFBQV�LC�PELOQ�CLLA�ABJLKPQO>QFLKP	4EB�0BOJ>KBKQB
-BAF@>I�(OLRM�„K@�


+BV�4>HB>T>VP

x 'LLA�ABJLKPQO>QFLKP�@>K�?B�>K�BƒB@QFSB�T>V�QL�@LKKB@Q
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TFQE�>K�>RAFBK@B�>KA�BAR@>QB�QEBJ�LK�>�S>OFBQV�LC�@RIFK>OV

JBAF@FKB�QLMF@P�

x 'LLA�ABJLKPQO>QFLKP�JRPQ�CLIILT�PQOF@Q�CLLA�P>CBQV

DRFABIFKBP�QL�BKPROB�QEB�P>CBQV�LC�QEB�>RAFBK@B�

x 5KABOPQ>KAFKD�QEB�>RAFBK@B�FP�>�HBV�C>@QLO�FK�@OB>QFKD

BƒB@QFSB�CLLA�ABJLKPQO>QFLKP�

x 7EBK�MI>KKFKD�>�CLLA�ABJLKPQO>QFLK�FQ�FP�FJMLOQ>KQ�QL

HBBM�FK�JFKA�QE>Q�QEBOB�>OB�AFƒBOBK@BP�?BQTBBK�FK�MBOPLK

>KA�SFOQR>I�ABJLKPQO>QFLKP��"IQELRDE�J>KV�@LKPFABO>QFLKP

>OB�PFJFI>O�PMB@F•@�C>@QLOP�PELRIA�?B�@LKPFABOBA�CLO�B>@E

QVMB�LC�ABJLKPQO>QFLK�

' � � � ' �#��(

�� 6>FII>K@LROQ�$�#fA>OA�"�#fI>KDBO�(O>SBI�"�BQ�>I�
0OLJLQFKD�EB>IQEV�B>QFKD�FK�>ARIQP��>K�BS>IR>QFLK�LC
MIB>PROB�LOFBKQBA�SBOPRP�EB>IQE�LOFBKQBA�JBPP>DBP��HEE
�8I 'HGE��������	�
�KWW���� EQQMP���ALF�LOD���������@AK�
KWW���

�� #fA>OA�"�,>J>O@EB�0/�(OfDLFOB�,-�BQ�>I��$>K�B>QFKD
MIB>PROB�?B�>�IBSBO�CLO�EB>IQEV�B>QFKD �"�PVPQBJ>QF@
P@LMFKD�OBSFBT�LC�B>QFKD�MIB>PROB�>KA�FQP�IFKHP�TFQE�AFBQ>OV
?BE>SFLOP�>KA�EB>IQE�)%B, ( A8���������	��
�B��������
EQQMP���ALF�LOD���������GLROK>I�MLKB��������

�� %FOB@Q�QL�$LKPRJBO�%BIFSBOV�$LJJFQQBB����������
$LKCBOBK@B�CLO�'LLA�0OLQB@QFLK��(RFA>K@B�AL@RJBKQ�CLO
AFOB@Q�QL�@LKPRJBO�>KA�QEFOA�M>OQV�ABIFSBOV�PBOSF@B�CLLA
ABIFSBOV��������"@@BPPBA�"RDRPQ��������
EQQM���TTT�CLLAMOLQB@Q�LOD�JBAF>�DRFAB�DRFA>K@B�
AL@RJBKQ�CLO�AFOB@Q�QL�@LKPRJBO�>KA�QEFOA�M>OQV�
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ABIFSBOV�MAC

�� *>JBP�+��v/RQ�LC�QEB�?LUw�CLLA�P>CBQV�@LKPFABO>QFLKP�CLO
JB>I�HFQP��.>QFLK>I�$LII>?LO>QFKD�$BKQOB�CLO
&KSFOLKJBKQ>I�)B>IQE��->O@E����������"@@BPPBA�"RDRPQ
������� EQQMP���K@@BE�@>�OBPLRO@BP�BSFABK@B�?OFBCP�LRQ�
?LU�CLLA�P>CBQV�@LKPFABO>QFLKP�JB>I�HFQP

�� "OB�VLR�PQLOFKD�CLLA�P>CBIV �53�'LLA�>KA�%ORD
"AJFKFPQO>QFLK��"@@BPPBA�.LSBJ?BO���������
EQQMP���TTT�CA>�DLS�@LKPRJBOP�@LKPRJBO�RMA>QBP�>OB�
VLR�PQLOFKD�CLLA�P>CBIV�
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Chapter 10: Seed-to-Table
Programs

�L�"BC8�0<?FBA	�&)"	�+�'��#8AA<98E�)4E?<A	�&)"
,GH78AG�6BAGE<5HGBE��$4<?4;��?I4E8M

„.42/%5$4„/.

(221�A<�A./92 =?<4?.:@ MOLJLQB B@LILDF@>IIV COFBKAIV >DOF@RIQROB
>KA QB>@E ELT QL DOLT ?RV PQLOB >KA @LLH CLLAP LCQBK
BJME>PFWFKD QEB IL@>I CLLA PVPQBJ >KA PB>PLK>I CLLAP TEF@E @>K
?B JLOB KRQOFQFLRP >KA €>SLOCRI DFSBK QEBFO IL@>I LOFDFK� 3BBA�QL�
Q>?IB MOLDO>JP >OB AFSBOPB S>OV ?V @LJJRKFQV >KA @>K FK@IRAB
	ABMBKAFKD LK QEB @LJJRKFQV
 ELJB D>OABKP0<::B;6AF
4.?12;@  3.?:2?@ :.?82A@  :</692 :.?82A@  0<::B;6AF�
@B==<?A21 .4?60B9AB?2 ��(�� 3<<1 5B/@ 492.;6;4 MOLDO>JP >KA
3.?:�A<�6;@A6ABA6<; =?<4?.:@� $LJJRKFQFBP J>V E>SB JRIQFMIB
PBBA�QL�Q>?IB MOLDO>JP QE>Q @>K PQOBKDQEBK IL@>I >KA OBDFLK>I3<<1
@F@A2:@>KA FK@OB>PB >@@BPP QL CORFQP SBDBQ>?IBP >KA LQEBO
KRQOFQFLRP CLLAP� $RIFK>OV JBAF@FKB MOLDO>JP @>K M>OQKBO TFQE
LOD>KFW>QFLKP QL ?RFIA @LKKB@QFLKP >JLKD EB>IQE�@>OB MOLSFABOP
@LJJRKFQFBP�>KA�M>QFBKQP�QEBV�PBOSB�

4EFP @E>MQBO @LSBOP ELT @RIFK>OV JBAF@FKB @>K @LJMIBJBKQ
PBBA�QL�Q>?IB MOLDO>JJFKD @LK@BMQP OBI>QBA QL PBBA�QL�Q>?IB

��� )/0& 7„,3/.
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@LK@BMQP >KA BU>JMIBP LC AFƒBOBKQ QVMBP LC PBBA�QL�Q>?IB
MOLDO>JP�QE>Q�@>K�?B�FKQBDO>QBA�FKQL�@RIFK>OV�JBAF@FKB�

7)"4 „3 3&&%�4/�4"#,& 

3BBA�QL�Q>?IB MOLDO>JP >IPL HKLTK >P C>OJ�QL�CLOH LO C>OJ�QL�
Q>?IB K>OOLT QEB D>M ?BQTBBK TEBOB CLLA FP MOLAR@BA >KA TEBOB
FQ FP @LKPRJBA @LKKB@QFKD CLLA @LKPRJBOP >KA CLLA MOLAR@BOP�
4EBV >IPL MOLSFAB LMMLOQRKFQFBP CLO M>OQKBOFKD TFQE KRQOFQFLK
BAR@>QFLK >KA @RIFK>OV JBAF@FKB MOLDO>JP QL PRMMLOQ >KA BKE>K@B
MLQBKQF>I�EB>IQE�?BKB•QP�

/00/245.„4„&3 '/2 $5,„."29 -&%„$„.&

4EBOB >OB J>KV LMMLOQRKFQFBP QL @LKKB@Q @RIFK>OV JBAF@FKB >KA
PBBA�QL�Q>?IB FKFQF>QFSBP PR@E >P EBIMFKD O>FPB >T>OBKBPP >?LRQ >
S>OFBQV LC PBBA�QL�Q>?IB FKFQF>QFSBP� MOLJLQFKD KRQOFQFLK >PPFPQ>K@B
MOLDO>JP QE>Q @>K ?B RPBA QL >@@BPP IL@>I MOLAR@B� ABJLKPQO>QFKD
ELT QL MOBM>OB KBT CLLAP� MOLSFAFKD KRQOFQFLK BAR@>QFLK� >KA
QB>@EFKD�PQLO>DB�>KA�MOBPBOS>QFLK�JBQELAP�

3MB@F>I @LKPFABO>QFLKP CLO @RIFK>OV JBAF@FKB MOLDO>JJFKD
FK@IRAB PB>PLK>IFQV @IFJ>QB >KA DBLDO>MEV TEF@E >OB >II C>@QLOP
QE>Q >ƒB@Q TEBK >KA TE>Q CLLAP >OB >S>FI>?IB� #B@>RPB CORFQP >KA
SBDBQ>?IBP @>K ?B@LJB LSBOIV >?RKA>KQ >Q QEB MB>H LC QEB PB>PLK
QEBOB >OB PLJB FJMLOQ>KQ PHFIIP HKLTIBADB >KA MOL@BPPBP QE>Q >OB
KBBABA QL @>MQROB >II QEB E>OSBPQ CLO RPB QEOLRDELRQ QEB VB>O� 3>CB
>KA BƒB@QFSB CLLA PQLO>DB >KA CLLA MOBPBOS>QFLK JBQELAPsPR@E
>P COBBWFKD ABEVAO>QFKD >KA @>KKFKDsEBIM PQOBQ@E CLLA ALII>OP
BUQBKA QEB RPB LC MOLAR@B QEOLRDELRQ QEB VB>O >KA P>SB CLLA
CLO TEBK FQ FP KBBABA LRQPFAB QEB DOLTFKD PB>PLK� 3BB@E>MQBO �
CLO >ASF@B LK MOBM>OFKD >KA PQLOFKD KRQOFQFLRP CLLA >KA MOBSBKQFKD
CLLA�T>PQB�

$LJJRKFQV�PRMMLOQBA >DOF@RIQROB MOLDO>JP DIB>KFKD MOLGB@QP
>KA CLLA M>KQOFBP J>V MOLSFAB CLLAP QL @LKPRJBOP QE>Q QEBV E>SB

$)"04&2 �� � 3&&%�4/�4"#,& 02/(2"-3 ���



KBSBO PBBK ?BCLOB� $LKPRJBOP J>V ?B KBT QL MRO@E>PFKD COBPE
MOLAR@B >Q C>OJBOP J>OHBQP LO E>OSBPQFKD SBDBQ>?IBP COLJ >
D>OABK� "P > OBPRIQ QEBV J>V KLQ E>SB QEB PHFIIP LO HKLTIBADB QL
MOBM>OB PLJB LC QEB CLLA OB@BFSBA� 'LO BU>JMIB BAR@>QFLK J>V ?B
KBBABA QL ABJLKPQO>QB TE>Q QL AL TFQE TELIB ?BBQP QE>Q PQFII E>SB
DOBBKP >QQ>@EBA LO ELT QL MOBM>OB SBDBQ>?IBP PR@E >P HLEIO>?F QE>Q
>OB�KLQ�@LJJLKIV�CLRKA�LK�JLPQ�MI>QBP�FK�QEB�5KFQBA�3Q>QBP�

$RIFK>OV JBAF@FKB MOLDO>JP @>K @LKAR@Q @LLHFKD
ABJLKPQO>QFLKP >KA MOLSFAB KRQOFQFLK BAR@>QFLK OBPLRO@BP >KA
OB@FMBP CLO M>OQF@FM>KQP TEL >OB MF@HFKD RM CLLA >Q CLLA M>KQOFBP
>KA LQEBO BJBODBK@V CLLA PFQBP� 3FJFI>O MOLDO>JJFKD TLRIA
?BKB•Q $3" JBJ?BOP ?V M>OQKBOFKD TFQE C>OJBOP QL MI>K CLO TE>Q
TFII ?B FK QEB RM@LJFKD PE>OB >KA MOLSFAB BAR@>QFLK LO
ABJLKPQO>QFLKP�>Q�$3"�MF@HRM�IL@>QFLKP�

$RIFK>OV JBAF@FKB MOLDO>JP @>K MOLSFAB KRQOFQFLK BAR@>QFLK
OBPLRO@BP >KA OB@FMBP CLO M>OQF@FM>KQP MF@HFKD RM CLLA >Q3<<1
=.;A?62@ >KA LQEBO BJBODBK@V CLLA PFQBP QEOLRDE DIB>KFKD
MOLDO>JP >KA CLLA MRO@E>PBA >Q C>OJBOP J>OHBQP >KA QEOLRDE
$3" MOLDO>JP� +KLTIBADB LC IL@>I MOLDO>JP @>K EBIM M>QFBKQP
ABSBILM >K >ƒLOA>?IB CLLA�>@@BPP MI>K QE>Q J>UFJFWBP CLLA >@@BPP
>KA�PRPQ>FKP�>�EB>IQEV�B>QFKD�MI>K�

$LKKB@QFKD TFQE LQEBO @LJJRKFQV KRQOFQFLK MOLDO>JP PR@E >P
QEB 3RMMIBJBKQ>I .RQOFQFLK "PPFPQ>K@B 0OLDO>J &AR@>QFLK 	3."0�
&A
 LO QEB &UM>KABA 'LLA >KA .RQOFQFLK &AR@>QFLK 0OLDO>J
	&'.&0
 @>K EBIM QL BUM>KA OB>@E QL J>KV RKABOPBOSBA >RAFBK@BP�
": )B>I QE :LKBFP "OFWLK>uP 3."0�&A MOLDO>J >KA QEB 5KFSBOPFQV LC
"OFWLK>�$LLMBO>QFSB�&UQBKPFLK�ABIFSBOP&'.&0�FK�"OFWLK>�

.RQOFQFLK BAR@>QFLKsM>OQF@RI>OIV BAR@>QFLK QE>Q FP @RIQRO>IIV
PBKPFQFSB OBDFLK>IIV OBIBS>KQ >KA >DB >MMOLMOF>QBsQEOLRDE QEB
53 %BM>OQJBKQ LC "DOF@RIQROB 	53%"
 '>OJBOP ->OHBQ .RQOFQFLK
0OLDO>JP 	'-.0
 >KA LQEBO PBBA�QL�Q>?IB OBI>QBA LRQIBQP @>K
OBPRIQ FK MBLMIB FK@OB>PFKD QEBFO @LKPRJMQFLK LC CORFQP >KA
SBDBQ>?IBP�� ->KV C>OJBOP J>OHBQP MOLSFAB PM>@B CLO IL@>I @EBCP
LO BAR@>QFLK>I LOD>KFW>QFLKP QL MOLSFAB CLLA ABJLKPQO>QFLKP Q>PQB
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QBPQP KRQOFQFLK BAR@>QFLK >KA QFMP� -LOB FKCLOJ>QFLK >?LRQ '-.0
@>K�?B�CLRKA�FK�4>?IB������

$RIFK>OV JBAF@FKB MOLDO>JP @>K >IPL TLOH TFQE @IFBKQP >KA
EB>IQE�@>OB MOLSFABOP QL FK@OB>PB >T>OBKBPP LC PBBA�QL�Q>?IB
MOLDO>JP QE>Q JFDEQ ?BPQ JBBQ QEBFO KBBAP LO @LKKB@Q QEBJ TFQE
KRQOFQFLK >PPFPQ>K@B MOLDO>JP LO CORFQ >KA SBDBQ>?IB FK@BKQFSB
MOLDO>JP QE>Q @>K EBIM QEBJ MRO@E>PB IL@>I >KA COBPE CORFQP >KA
SBDBQ>?IBP�

3&&%�4/�4"#,& $/.$&043

3BBA�QL�Q>?IB MOLDO>JP >OB @LKKB@QBA QL IL@>I >KA OBDFLK>I CLLA
PVPQBJP >KA >P > OBPRIQ @LJB TFQE PLJB RKFNRB LMMLOQRKFQFBP
CLO @RIFK>OV JBAF@FKB >KA MLQBKQF>I M>OQKBOPEFMP TFQE LQEBO
@LJJRKFQV LOD>KFW>QFLKP PR@E >P C>OJBOP J>OHBQP3<<1 /.;8@ 
IL@>I EB>IQE ABM>OQJBKQP ELRPFKD LOD>KFW>QFLKP ELPMFQ>IP >KA
$LLMBO>QFSB &UQBKPFLK QL K>JB GRPQ > CBT� 3BB@E>MQBO ��CLO
JLOB FKCLOJ>QFLK >?LRQ @LJJRKFQV M>OQKBOPEFMP� 4EB CLIILTFKD
@LK@BMQP >OB FJMLOQ>KQ QL ?BQQBO RKABOPQ>KA PBBA�QL�Q>?IB
MOLDO>JP�>KA�ELT�QEBV�@>K�?B�@LKKB@QBA�QL�@RIFK>OV�JBAF@FKB�

'LLA PVPQBJP >OB @LJMLPBA LC QEB AFƒBOBKQ BIBJBKQP QE>Q >OB
KB@BPP>OV QL ?OFKD CLLA COLJ PBBA QL Q>?IB� 4EBPB >OB LCQBK
@E>O>@QBOFWBA >P IFKB>O ?BDFKKFKD TFQE MOLAR@BOP >KA BKAFKD TFQE
@LKPRJBOP� 4EFP JFDEQ >IPL ?B @>IIBA >@B==9F 05.6;� )LTBSBO
>@@LOAFKD QL QEB 53%" vQEB @LK@BMQ LC > CLLA PVPQBJ OBMOBPBKQP
> @LKQO>PQ QL KLQFLKP LC >DOF@RIQROB >KA CLLA MOLAR@QFLK >KA
@LKPRJMQFLK >P > PFJMIB IFKB>O @E>FK COLJ C>OJ QL Q>?IB�w� „KPQB>A
>P PELTK FK 'FDROB ���� CLLA PVPQBJP >OB @V@IF@>I >KA @LJMOFPB
@LJMIBU KBQTLOHP� 4EB 53%" @LKQFKRBP ?V PQ>QFKD vCLLA PVPQBJP
@>K S>OV PR?PQ>KQF>IIV COLJ MI>@B QL MI>@B >KA LSBO QFJB ABMBKAFKD
LK IL@>QFLK PMB@F•@ @LKAFQFLKP� 4EB CLLA PVPQBJP @LK@BMQ MOLSFABP
> @LJMOBEBKPFSB CO>JFKD QEOLRDE TEF@E QL >PPBPP QEB PL@F>I
B@LKLJF@�>KA�BKSFOLKJBKQ>I�AFJBKPFLKP�LC�PRPQ>FK>?FIFQV�w�

'LLA PVPQBJP @>K ILLH SBOV AFƒBOBKQ TFQE AFƒBOBKQ FKMRQP >KA

$)"04&2 �� � 3&&%�4/�4"#,& 02/(2"-3 ���



LRQMRQP QL @LKPFABO >P TBII >P IL@>QFLK >S>FI>?FIFQV LC CLLAP >KA
IL@>I OBPLRO@BP >II @LKQOF?RQFKD QL QELPB AFƒBOBK@BP� 7FQE PL JR@E
S>OF>?FIFQV RKABOPQ>KAFKD QEB IL@>I CLLA PVPQBJ @>K EBIM
MEVPF@F>KP AFBQFQF>KP >KA LQEBO EB>IQE�@>OB MOLSFABOP >ASFPB >KA
PRMMLOQ M>QFBKQP FK ABSBILMFKD >K B>QFKD MI>K QE>Q MOLJLQBP
PRPQ>FKBA�>@@BPP�QL�KRQOFQFLRP�>KA�>ƒLOA>?IB�CLLAP�

 <:HE8����� <:HE8�����  BB7�FLFG8@F�4E8�6L6?<64?�4A7�6B@CE<F8�6B@C?8K�A8GJBE>F�X BB7

,LFG8@Y5L "HAG�� <F�?<68AF87�HA78E����1
,���� �

5O?>K CLLA PVPQBJP LCQBK E>SB JLOB >@@BPP QL CLLAP TFQEFK >
PJ>IIBO O>AFRP ?RQ QEFP FP KLQ >IT>VP QEB @>PB� „K C>@Q LIABO
OBPB>O@E PRDDBPQBA QE>Q FKAFSFAR>IP FK RO?>K BKSFOLKJBKQP E>A
?BQQBO AFBQP ?B@>RPB LC QEBFO >@@BPP QL JLOB CLLAP ?RQ QEFP ALBP
KLQ BUQBKA QL QEB TELIB MLMRI>QFLK LC RO?>K >OB>P� „KAFSFAR>IP TFQE
ILTBO FK@LJBP FK RO?>K >OB>P E>A IBPP >@@BPP QL COBPE MOLAR@B
?B>KP LO QR?BOP >KA JLOB >@@BPP QL CLLAP QE>Q TBOB MOL@BPPBA

��� )/0& 7„,3/.



>KA E>A EFDEBO >JLRKQP LC C>Q >KA PRD>O�� 4EFP OBFKCLO@BP QEB
KBBA QL RKABOPQ>KA QEB IL@>I CLLA PVPQBJ FK TEF@E TLOH TFII Q>HB
MI>@B >P TBII >P PL@FBQ>I C>@QLOP QE>Q @LKQOF?RQB QL AFƒBOBK@BP FK
CLLA >@@BPP CLO PMB@F•@ MLMRI>QFLKP 	PBB@E>MQBO ��CLO JLOB
FKCLOJ>QFLK
�

4BPQ�VLRO�HKLTIBADB�TFQE�QEB�>@QFSFQV�?BILT�

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����E�M���

5O?>K >KA ORO>I >OB>P QE>Q TBOB LK@B @I>PPF•BA >P vCLLA ABPBOQPw
>OB KLT OBCBOOBA QL >P vILT�>@@BPP >OB>P�w „K QEB 'LLA "@@BPP
2BPB>O@E "QI>P vILT >@@BPP QL EB>IQEV CLLA FP AB•KBA >P ?BFKD C>O
COLJ > PRMBOJ>OHBQ PRMBO@BKQBO LO I>ODB DOL@BOV PQLOB� " @BKPRP
QO>@Q FP @LKPFABOBA QL E>SB ILT >@@BPP FC > PFDKF•@>KQ KRJ?BO LO
PE>OB�LC�FKAFSFAR>IP�FK�QEB�QO>@Q�FP�C>O�COLJ�>�PRMBOJ>OHBQ�w�

,B>OK�JLOB�FK�QEB�>@QFSFQV�?BILT�

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

$)"04&2 �� � 3&&%�4/�4"#,& 02/(2"-3 ���



EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����E�M���

7EBK QEFKHFKD >?LRQ CLLA PVPQBJP FQ FP FJMLOQ>KQ QL @LKPFABO3<<1
@<C2?264;AF TEF@E >P ABP@OF?BA ?V53 'LLA 3LSBOBFDKQV "IIF>K@B
vMRQP QEB >PMFO>QFLKP >KA KBBAP LC QELPB TEL MOLAR@B AFPQOF?RQB
>KA @LKPRJB CLLA >Q QEB EB>OQ LC CLLA PVPQBJP >KA MLIF@FBP O>QEBO
QE>K�QEB�ABJ>KAP�LC�J>OHBQP�>KA�@LOMLO>QFLKP�w�

4EBOB FP LCQBK > MLTBO FJ?>I>K@B FK CLLA PVPQBJP QE>Q PELRIA
?B @>OBCRIIV @LKPFABOBA TEBK QEFKHFKD >?LRQ @RIFK>OV JBAF@FKB
MOLDO>JJFKD >KA ELT FQ TFII ILLH FK B>@E @LJJRKFQV� 4L IB>OK
JLOB >?LRQ QEB >PMFO>QFLKP LC QEB @LJJRKFQV FQ FP FJMLOQ>KQ QL
BKD>DB TFQE QEB @LJJRKFQV FK > QELRDEQCRI J>KKBO� 3BB@E>MQBO ��
CLO�JLOB�LK0<::B;6AF�2;4.42:2;A �

4L @LKQFKRB IB>OKFKD >?LRQ CLLA PVPQBJP >KA QEB ?BKB•QP LC >
IL@>I CLLA PVPQBJPBB QEB PRDDBPQBA�>AAFQFLK>I OB>AFKD IFPQ>Q QEB
BKA�LC�QEFP�@E>MQBO�

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

��� )/0& 7„,3/.



EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����E�M���

4EB QBOJK9<0.9� 3<<1ALBP KLQ E>SB � @IB>O AB•KFQFLK� „K J>KV
@>PBP FQ J>V ?B ?>PBA LK QEB DBLDO>MEF@ MOLUFJFQV ?BQTBBK QEB
MOLAR@BO >KA @LKPRJBOs>IPL HKLTK >P >3<<1 @521� 'LO BU>JMIB
FK QEB ���� '>OJ #FII vIL@>Iw FK@IRABA > JB>PROBA AFPQ>K@B FK JFIBP
PL QE>Q QEB vQLQ>I AFPQ>K@B QEB MOLAR@Q FP QO>KPMLOQBA FP IBPP QE>K
��� JFIBP COLJ FQP LOFDFK�w� )LTBSBO QEBOB J>V ?B LQEBO C>@QLOP QL
@LKPFABO PR@E >P MLMRI>QFLK ABKPFQV OBDFLK>I FABKQFQFBP LO MLIFQF@>I
?LRKA>OFBP PR@E >P @LRKQFBP LO PQ>QB ?LOABOP�� 'FK>IIV vIL@>Iw J>V
ABMBKA LK QEB OBI>QFLKPEFM ?BQTBBK QEB MOLAR@BO >KA @LKPRJBO
>KA >P QEB .>QFLK>I "DOF@RIQRO>I ,F?O>OV 	.",
 ABP@OF?BP QEB
v@LJMIBU PL@F>I >KA B@LKLJF@ CLO@BP QE>Q >ƒB@Q QEB MOLAR@BOP >KA
@LKPRJBOP�LC�IL@>I�CLLA�w�

490&3 /' 3&&%�4/�4"#,& 02/(2"-3

�.?12;@

4EBOB >OB > S>OFBQV LC LMQFLKP CLO @LKPRJBOP QL DOLT QEBFO LTK
CLLA FK@IRAFKD ELJB D>OABKP @LJJRKFQV D>OABKP >KA
BAR@>QFLK>I�D>OABKP�IFHB�QELPB�>Q�P@ELLIP�LO�@EFIA@>OB�PFQBP�

)LJB D>OABKP @>K S>OV FK PFWB >KA MOLAR@QFLK @>M>?FIFQV COLJ
MOLAR@FKD BKLRDE QL CBBA > ELRPBELIA >II VB>O QL > PJ>II
TFKALTPFII EBO? D>OABK� (BKBO>IIV ELJB D>OABKBOP TFII KBBA QL
PRMMIBJBKQ QEBFO E>OSBPQ TFQE LQEBO CLLA PLRO@BP�5KFSBOPFQV LC

$)"04&2 �� � 3&&%�4/�4"#,& 02/(2"-3 ���



"OFWLK> $LLMBO>QFSB &UQBKPFLK>KA FQP->PQBO (>OABKBOP>OB >K
BU@BIIBKQ�OBPLRO@B�CLO�ELJB�D>OABKBOP�

�<::B;6AF��.?12;@

$LJJRKFQV D>OABKP @>K EBIM FK@OB>PB >@@BPP QL CORFQP >KA
SBDBQ>?IBP CLO MBLMIB IFSFKD FK >M>OQJBKQP LO LQEBO ELRPFKD LMQFLKP
QE>Q AL KLQ E>SB >@@BPP QL >K LRQALLO PM>@B QL DOLT > D>OABK�
$LJJRKFQV JBJ?BOP J>V IB>PB > MILQ LO ?BA FK QEB D>OABK QL
MI>KQ >KA @>OB CLO QEBFO LTK SBDBQ>?IB D>OABK� „K PLJB PFQR>QFLKP
@LJJRKFQV D>OABKP >OB >IPL PLRO@BP LC MOLAR@B QL ?B ALK>QBA
QL CLLA M>KQOFBP LO J>V ?B IL@>QBA LK QEB MOLMBOQV LC > ELRPFKD
C>@FIFQV QL ?B RPBA FK QEB @LJJRK>I HFQ@EBK LO CLO FKAFSFAR>I RPB ?V
OBPFABKQP�

)FPQLOF@>IIV QEBOB E>SB ?BBK J>KV @LJJRKFQV D>OABK FKFQF>QFSBP
FK QEB 5KFQBA 3Q>QBP AROFKD K>QFLK>I CLLA PELOQ>DBP ABMOBPPFLKP
OB@BPPFLKP LO QFJBP LC T>O QL >AAOBPP ERKDBO LO LQEBO PL@F>I
FPPRBP� 4EBPB FK@IRAB QEB T>OQFJB LO IF?BOQV D>OABKP AROFKD 7LOIA
7>O�„�LO�QEB�6F@QLOV�(>OABKP�LC�7LOIA�7>O�„„��

$LJJRKFQV (>OABKP LC 4R@PLKFP > KLKMOL•Q LOD>KFW>QFLK QE>Q
TLOHP TFQE MR?IF@ >KA MOFS>QB M>OQKBOP QL ABSBILM >KA J>FKQ>FK
@LJJRKFQV D>OABKP FK QEB >OB>� „Q E>P > TB?PFQB QE>Q FK@IRABP>
J>M�LC�FQP�@LJJRKFQV�D>OABKP>KALQEBO�OBPLRO@BP�

(05<<9��.?12;@

3LJB D>OABKP PR@E >P P@ELLI D>OABKP >IPL PBOSB >K BAR@>QFLK>I
MROMLPB� 4EBV @>K ?B I>ODB MILQP LC I>KA LK P@ELLI DOLRKAP LO
KB>O?V I>KA LO QEBV @>K ?B PJ>II MLQP LK > @I>PPOLLJ TFKALTPFII�
4EB MOFJ>OV MROMLPB LC > P@ELLI D>OABK FP QL MOLSFAB E>KAP�LK
BUMBOFBKQF>I IB>OKFKD LMMLOQRKFQFBP CLO PQRABKQP� 3@ELLI D>OABKP
@>K ?B RPBA CLO QB>@EFKD EB>IQE >KA KRQOFQFLK P@FBK@B
J>QEBJ>QF@P I>KDR>DB >OQP >KA KB>OIV >KV LQEBO @I>PPOLLJ

��� )/0& 7„,3/.



PR?GB@Q� (>OABKP @>K >IPL ?B RPBA QL @LJMIBJBKQ @I>PPOLLJ
IB>OKFKD�BUMBOFBK@BP�

„K JLPQ @>PBP P@ELLI D>OABKP AL KLQ MOLAR@B BKLRDE CLLA CLO
RPB FK @>CBQBOF>P ?RQ TE>Q FP MOLAR@BA J>V ?B RPBA CLO CORFQ LO
SBDBQ>?IB Q>PQB QBPQP @LLHFKD >@QFSFQFBP LO LQEBO KRQOFQFLK
BAR@>QFLK >@QFSFQFBP� 3@ELLI D>OABKP PMB@F•@>IIV TFQE D>OABK�?>PBA
KRQOFQFLK BAR@>QFLK >OB IFHBIV QL FK@OB>PB PQRABKQPu TFIIFKDKBPP QL
QOV SBDBQ>?IBP >KA QEBFO MOBCBOBK@B CLO CORFQP >KA SBDBQ>?IBP� 4EBV
@>K�>IPL�FK@OB>PB�PQRABKQPu�SBDBQ>?IB�@LKPRJMQFLK��� �� �

7>Q@E QEFPSFABL COLJ QEB /$ *LEKPLK &IBJBKQ>OV 3@ELLI
$LJJRKFQV (>OABK FK 9RJ> "OFWLK> QL PBB QEB LMBKFKD LC >
@LJ?FKBA�P@ELLI�>KA�@LJJRKFQV�D>OABK�

/KB�LO�JLOB�FKQBO>@QFSB�BIBJBKQP�E>P�?BBK�BU@IRABA

COLJ�QEFP�SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�QEBJ�LKIFKB

EBOB�EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����LBJ?BA��

*?/.;��4?60B9AB?2

"@@LOAFKD QL QEB .",B?/.; .4?60B9AB?2 v>IILTP CLO QEB
ABSBILMJBKQ LC > S>OFBQV LC BKSFOLKJBKQ>I B@LKLJF@ >KA PL@F>I
?BKB•QP QL QEB PROOLRKAFKD @LJJRKFQFBP� 5O?>K C>OJFKD @>K
OBAR@B QO>KPMLOQ>QFLK @LPQP EBIM OBAR@B ORKLƒ >PPL@F>QBA TFQE
EB>SV O>FKC>II >KA IB>A QL ?BQQBO >FO NR>IFQV�w� � $LJJRKFQV D>OABKP
J>V C>II RKABO QEB RJ?OBII> LC RO?>K >DOF@RIQROB� ELTBSBO FK J>KV
@>PBP RO?>K >DOF@RIQROB MOLAR@BP CLLA LK > I>ODBO P@>IB QL ?B
PLIA CLO > MOL•Q� %RB QL IFJFQBA PM>@B FK J>KV RO?>K >OB>P RO?>K

$)"04&2 �� � 3&&%�4/�4"#,& 02/(2"-3 ���



 <:HE8����� <:HE8����� �HFGB@8EF�64A�CHE6;4F8

I8:8G45?8F�7<E86G?L�9EB@�:EBJ8EF�4G

94E@8EF�@4E>8GF�X�88E<A:�(4>F

 4E@8EF�&4E>8GY5L �BE8L�-8@C?8GBA<F

?<68AF87�HA78E����1
'�
'���� �

>DOF@RIQROB J>V J>HB RPB LC PM>@BP PR@E >P OLLCQLMP BAF?IB
I>KAP@>MBP�LO�SBOQF@>I�C>OJFKD�

%„2&$4 -"2+&4„.(

"@@LOAFKD QL QEB 5KFSBOPFQV LC $>IFCLOKF> 3RPQ>FK>?IB "DOF@RIQROB
2BPB>O@E � &AR@>QFLK 0OLDO>J16?20A :.?82A6;4 >IILTP C>OJBOP
vQL B>OK > DOB>QBO MLOQFLK LC QEB @LKPRJBO CLLA ALII>O ?V
BIFJFK>QFKD FKQBOJBAF>OV ?OLHBOP ?RVBOP >KA AFPQOF?RQLOP�w� �

%FOB@Q J>OHBQP @>K v@LKQOF?RQB QL PRPQ>FK>?IB >DOF@RIQROB >KA CLLA
PVPQBJP ?V FK@OB>PFKD C>OJBO MOL•Q>?FIFQV MOLJLQFKD QEB IL@>I
B@LKLJV >KA MOLSFAFKD @LKPRJBOP TFQE EFDEBO NR>IFQV >KA
EB>IQEFBO MOLAR@QP�w� � &U>JMIBP LC AFOB@Q J>OHBQFKD FK@IRAB
C>OJBOP�J>OHBQP�$3"�>KA�C>OJ�QL�FKPQFQRQFLK�MOLDO>JP�

�.?:2?@�".?82A@

'>OJBOP J>OHBQP @>K ?B
LMBO>QBA ?V KLKMOL•QP LO
PJ>II ?RPFKBPP LOD>KFW>QFLKP
QE>Q MOLSFAB PM>@B CLO C>OJBOP
>KA LQEBO CLLA SBKALOP QL PBII
QEBFO MOLAR@QP AFOB@QIV QL
@LKPRJBOP� „K PLJB @>PBP FQ
JFDEQ PFJMIV ?B > DOLRM LC
C>OJBOP TEL OBDRI>OIV D>QEBO
QL PBII QEBFO MOLAR@QP >Q >
PMB@F•@ QFJB >KA MI>@B� )LT >
C>OJBOP J>OHBQ LMBO>QBP >KA
TE>Q FP PLIA J>V S>OV ?>PBA LK
PQ>QB >KA IL@>I I>TP >KA
OBDRI>QFLKP�

#B@>RPB C>OJBOP J>OHBQP AL
KLQ OBNRFOB QEB FKCO>PQOR@QROB >KA MBOJ>KBKQ PM>@B KBBABA CLO

��� )/0& 7„,3/.



?OF@H�>KA�JLOQ>O ?RPFKBPPBP PR@E >P4?<02?F @A<?2@ QEB LSBOEB>A
CLO LMBO>QFLKP FP JR@E ILTBO >KA QEBV MOLSFAB LMMLOQRKFQFBP CLO
PJ>II CLLA ?RPFKBPPBP LO C>OJBOP QL DBQ PQ>OQBA >KA FK@OB>PB QEBFO
MOL•Q� 4EBV @>K >IPL MOLSFAB >@@BPP QL CORFQP >KA SBDBQ>?IBP FK
IL@>QFLKP QE>Q TLRIA KLQ ?B >?IB QL PRMMLOQ > MBOJ>KBKQ LO I>ODB
OBQ>FI CLLA PQLOB BPMB@F>IIV FK RO?>K >OB>P QE>Q J>V LKIV E>SB PJ>II
0<?;2? @A<?2@ IFNRLO PQLOBP LO C>PQ�CLLA @E>FKP >KA >OB I>@HFKD >K
LRQIBQ�CLO�EB>IQEV�CLLAP�PR@E�>P�COBPE�CORFQP�>KA�SBDBQ>?IBP�

'>OJBOP J>OHBQP LCQBK PBOSB >P JLOB QE>K MI>@BP QL ?RV CLLA�
4EBV @>K ?B @LJJRKFQV D>QEBOFKD PMLQP MOLSFAFKD LMMLOQRKFQFBP QL
?RFIA @LJJRKFQV @LKKB@QFLKP >KA CLO @LKPRJBOP QL FKQBO>@Q TFQE
QELPB�FK�QEB�@LJJRKFQV�TEL�DOLT�CLLA�

'LO > ?BEFKA�QEB�P@BKBP ILLH >Q > C>OJBOP J>OHBQ >KA ELT FQ
@LKKB@QP TFQE @LJJRKFQFBPT>Q@E QEFPSFABL COLJ QEB 0OBP@LQQ
'>OJBOP�->OHBQFK�@BKQO>I�"OFWLK>�

/KB�LO�JLOB�FKQBO>@QFSB�BIBJBKQP�E>P�?BBK�BU@IRABA

COLJ�QEFP�SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�QEBJ�LKIFKB

EBOB�EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����LBJ?BA��

7>Q@E QEFPSFABL COLJ QEB $LJJRKFQV 'LLA #>KH LC 3LRQEBOK
"OFWLK>QL�IB>OK�>?LRQ�FQP�C>OJBOP�J>OHBQ�

$)"04&2 �� � 3&&%�4/�4"#,& 02/(2"-3 ���



/KB�LO�JLOB�FKQBO>@QFSB�BIBJBKQP�E>P�?BBK�BU@IRABA

COLJ�QEFP�SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�QEBJ�LKIFKB

EBOB�EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����LBJ?BA��

"</692�".?82A@

" JL?FIB J>OHBQ @LRIA >@Q >P > C>OJBOP J>OHBQ LK TEBBIP ?RQ
O>QEBO QE>K C>OJBOP >KA @LKPRJBOP >II QO>SBIFKD QL � IL@>QFLK QL
PBII >KA MRO@E>PB COBPE MOLAR@B QEB JL?FIB J>OHBQ Q>HBP >II QEB
MOLAR@B COLJ � C>OJ LO >DDOBD>QBA MOLAR@B COLJ JRIQFMIB C>OJP
AFOB@QIV QL @LKPRJBOP TEL E>SB IFJFQBA >@@BPP� 4EBV >IILT PLJB
€BUF?FIFQV PR@E >P >AGRPQFKD A>QBP LO QFJBP LC >OOFS>I LO @RPQLJFWFKD
MOLAR@QP LƒBOBA ?>PBA LK @LJJRKFQV MOBCBOBK@BP QL ?BQQBO PBOSB
@LJJRKFQFBP�TFQE�ILT�CLLA�>@@BPP�� �

2B>A QEFP PR@@BPP PQLOV LC > JL?FIB J>OHBQ FK "I?RNRBONRB .BT
-BUF@L TEF@E T>P BPQ>?IFPEBA QL FK@OB>PB >@@BPP QL CORFQP >KA
SBDBQ>?IBP�FK�>�ILT�>@@BPP�>OB>�

�<::B;6AF�(B==<?A21��4?60B9AB?2

7FQE $3" vDOLTBOP >KA @LKPRJBOP MOLSFAB JRQR>I PRMMLOQ >KA
PE>OB QEB OFPHP >KA ?BKB•QP LC CLLA MOLAR@QFLK�w� 5PR>IIV QEB
PE>OB LO JBJ?BOPEFM FP > CRII M>VJBKQ J>AB QL QEB C>OJBO CLO
QEB RM@LJFKD PB>PLK LO CLO QEB TELIB VB>O >EB>A� 4EB C>OJBO
RPBP QEBPB CRKAP QL @LSBO @LPQP CLO BNRFMJBKQ >KA LQEBO PRMMIFBP
KBBABA QL MOBM>OB CLO QEB RM@LJFKD DOLTFKD PB>PLK� „K OBQROK

�� )/0& 7„,3/.



$3" JBJ?BOP OB@BFSB > MLOQFLK LC TE>QBSBO FP MOLAR@BA RPR>IIV
SBDBQ>?IBP CORFQP >KA EBO?P� 3LJB $3" MOLDO>JP JFDEQ >IPL
FK@IRAB LQEBO MOLAR@QP PR@E >P €LTBOP BDDP @EBBPB LO ?>HBA
DLLAP�� � �� 3LJBQFJBP > C>OJBO JFDEQ LƒBO OBAR@BA JBJ?BOPEFM
@LPQP�FK�BU@E>KDB�CLO�QFJB�PMBKQ�TLOHFKD�LK�QEB�C>OJ�

$LJJRKFQV�PRMMLOQBA >DOF@RIQROB MOLDO>JP S>OV ?V C>OJ >KA
@LJJRKFQV ?RQ JLPQ >OO>KDB CLO IL@>I MF@HRM IL@>QFLKP LO LK QEB
C>OJ� 3LJB BJMILVBOP J>V FK@IRAB $3" JBJ?BOPEFM >P >K
FK@BKQFSB CLO BJMILVBBP >P M>OQ LC QEBFO EB>IQE MOLJLQFLK
MOLDO>JP�

$LJJRKFQV�PRMMLOQBA >DOF@RIQROB MOLDO>JP J>V ?B @E>IIBKDFKD
CLO PLJB ?B@>RPB RKIFHB C>OJBOP J>OHBQP JBJ?BOP RPR>IIV AL
KLQ PBIB@Q FQBJP QEBV >OB ?RVFKD COLJ QEB C>OJBO� 4EBOBCLOB QEBV
AL KLQ HKLT TE>Q QEBV TFII OB@BFSB ?B@>RPB QEB E>OSBPQ ABMBKAP
LK QEB PB>PLK TB>QEBO TE>Q T>P MI>KQBA B>OIFBO FK QEB VB>O >KA
LQEBO C>@QLOP QE>Q >ƒB@Q TE>Q >KA ELT TBII QEB C>OJ TFII MOLAR@B
QE>Q VB>O� "P > OBPRIQ JBJ?BOP JRPQ ?B TFIIFKD QL QOV KBT QEFKDP
>KA E>SB QEB PHFIIP >KA @OB>QFSFQV QL MOBM>OB JB>IP TFQE TE>Q QEBV
OB@BFSB� -BJ?BOP J>V OB@BFSB CLLAP TFQE TEF@E QEBV >OB RKC>JFIF>O
>KA J>V KLQ E>SB QEB @RIFK>OV PHFIIP >KA�LO BUMBOFBK@B QL ?B
€BUF?IB TFQE OB@FMBP >KA FKDOBAFBKQP� 3BB@E>MQBO �CLO JLOB
FKCLOJ>QFLK�LK�ELT�QL�P>CBIV�MOBM>OB�>KA�PQLOB�KRQOFQFLRP�CLLA�

'LO JLOB FKCLOJ>QFLK >?LRQ $3"P T>Q@E QEBv7E>Q FP > $3" X
'OLJ QEB (OLRKA 5M SFABLwCOLJ 5KFSBOPFQV LC 7VLJFKD &UQBKPFLK
CLO�>�PELOQ�>KA�PFJMIB�FKQOLAR@QFLK�

/KB�LO�JLOB�FKQBO>@QFSB�BIBJBKQP�E>P�?BBK�BU@IRABA

COLJ�QEFP�SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�QEBJ�LKIFKB

$)"04&2 �� � 3&&%�4/�4"#,& 02/(2"-3 ���



EBOB�EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����LBJ?BA��

'LO > JLOB @LJMOBEBKPFSB BUMI>K>QFLK COLJ > VLRKD C>OJBO TEL
>IPL MOLSFABP BAR@>QFLK TFQE EBO $3"T>Q@E QEFP '>OJFKD ->QQBOP
TB?FK>O�>?LRQ�3LRI�'LLA�0OLGB@QuP�5O?>K�$3"�

�.?:�A<�R;@A6ABA6<;�%?<4?.:@

'>OJ�QL�FKPQFQRQFLK MOLDO>JP @LKKB@Q IL@>I >KA OBDFLK>I C>OJP TFQE
FKPQFQRQFLKP PR@E >P P@ELLIP @EFIA@>OB @BKQBOP ELPMFQ>IP MOFPLKP
RKFSBOPFQFBP >KA @LIIBDBP TLOHPFQBP >KA C>FQE�?>PBA LOD>KFW>QFLKP�
->KV C>OJ�QL�FKPQFQRQFLK MOLDO>JP FK@IRAB BAR@>QFLK>I
@LJMLKBKQP PR@E >P @LLHFKD @I>PPBP LO ABJLKPQO>QFLKP KRQOFQFLK
BAR@>QFLK Q>PQB QBPQP FKCLOJ>QFLK >?LRQ IL@>I >DOF@RIQROB >KA CLLA
PVPQBJP >KA D>OABKFKD� 3LJB FKPQFQRQFLKP J>V >IPL CB>QROB LK�PFQB
C>OJBOP�J>OHBQP�LO�PMLKPLO�CLLA�?LUBP�LO�$3"�PE>OBP�� �

7>Q@E QEFP SFABL COLJ "JBOF@>K '>OJI>KA 4ORPQQL PBB ELT C>OJ�
QL�FKPQFQRQFLK�MOLDO>JP�LMBO>QB�FK�.BT�9LOH�

'LO JLOB FKCLOJ>QFLK >?LRQ AFƒBOBKQ C>OJ�QL�FKPQFQRQFLK JLABIP
QEFP ?OL@EROB COLJ QEB 53%" LRQIFKBP > S>OFBQV LC C>OJ�QL�
FKPQFQRQFLK�MOLDO>JPTFQE�PELOQ�@>PB�PQRAFBP�CLO�B>@E�

�.?: A< @05<<9 FP MBOE>MP QEB JLPQ OB@LDKFWBA QVMB LC C>OJ�
QL�FKPQFQRQFLK MOLDO>J� 4EBV S>OV ?V IL@>QFLK ?RQ >IT>VP FK@IRAB >Q
IB>PQ���LC�QEB�CLIILTFKD�@LJMLKBKQP�

x 0OL@ROBJBKQ�	MRO@E>PB
�LC�IL@>I�CLLA�CLO�RPB�FK�P@ELLI
JB>IP�PK>@HP�Q>PQB�QBPQP�LO�LQEBO�BAR@>QFLK>I�>@QFSFQFBP

��� )/0& 7„,3/.



x (>OABKFKD�>@QFSFQFBP�BFQEBO�>P�M>OQ�LC�>K�LRQALLO�P@ELLI
D>OABK�LO�PJ>II�@LKQ>FKBOP�FKPFAB�LO�LRQPFAB�QEB
@I>PPOLLJ��MOLSFAFKD�E>KAP�LK�BAR@>QFLK>I�>@QFSFQFBP

x &AR@>QFLK>I�>@QFSFQFBP�OBI>QBA�QL�CLLA�>DOF@RIQROB
KRQOFQFLK�>KA�PL�CLOQE� �

7>Q@E QEFP53%" SFABL QE>Q ?OFB€V LRQIFKBP C>OJr QLr P@ELLI
MOLDO>JP�

/KB�LO�JLOB�FKQBO>@QFSB�BIBJBKQP�E>P�?BBK�BU@IRABA

COLJ�QEFP�SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�QEBJ�LKIFKB

EBOB�EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����LBJ?BA��

�.?: A< 5<@=6A.9 FP > C>OJ�QL�FKPQFQRQFLK MOLDO>J QE>Q FP CL@RPBA
LK EB>IQE�@>OB FKPQFQRQFLKP� 4EFP J>V FK@IRAB ELPMFQ>I CLLA PBOSF@BP
MOL@ROFKD CLLA COLJ IL@>I PLRO@BP @LKKB@QFKD EB>IQE MOLJLQFLK
MOLDO>JP QL IL@>I CORFQ >KA SBDBQ>?IB MOLAR@BOP >�?B6A .;1
+242A./92 %?2@0?6=A6<; %?<4?.: BJMILVBB $3" JBJ?BOPEFM LO
C>OJBOP J>OHBQP >Q QEB ELPMFQ>I� 4EB 5KFSBOPFQV LC "OFWLK> M>OQKBOP
TFQE 3RK 0OLAR@B $LLM QL @LKAR@Q >'ORFQ >KA 6BDBQ>?IB
0OBP@OFMQFLK�0OLDO>J�

7>Q@E QEFP SFABL COLJ .LOQE $BKQO>I 2BDFLK 3RPQ>FK>?IB
"DOF@RIQROB 2BPB>O@E >KA &AR@>QFLK TEF@E FIIRPQO>QBP >K BU>JMIB
LC > C>OJ QL ELPMFQ>I MOLDO>J QE>Q >IPL FK@IRAB @LLHFKD
ABJLKPQO>QFLKP�>KA�@LKKB@QFLKP�QL�C>OJBOP�J>OHBQP�

$)"04&2 �� � 3&&%�4/�4"#,& 02/(2"-3 ���



342&.(4)&.„.( ,/$", ".% 2&(„/.", 3934&-3

4EB CLIILTFKD >OB BU>JMIBP LC PQO>QBDFBP QE>Q @>K ?B RPBA QL
PQOBKDQEBK IL@>I >KA OBDFLK>I CLLA PVPQBJP >KA ABSBILM
@LKKB@QFLKP�TFQE�PBBA�QL�Q>?IB�MOLDO>JP�

�92.;6;4

(IB>KFKD FKFQF>QFSBP @>K PRMMLOQ @LJJRKFQV CLLA PB@ROFQV >KA
OBAR@B CLLA T>PQB� '>OJP J>V E>SB ?FKP FK QEB •BIAP CLO @LIIB@QFKD
MOLAR@B QE>Q ALBP KLQ JBBQ OBQ>FI LRQIBQPu PMB@F•@ @OFQBOF> PR@E >P
PE>MB LO @LILO� 4EFP CLLA TFII ?B ALK>QBA QL >K BJBODBK@V CLLA
MOLSFABO� /QEBO DIB>KFKD FKFQF>QFSBP J>V E>OSBPQ MOLAR@B COLJ CORFQ
QOBBP >Q MOFS>QB ELJBP MR?IF@ PM>@BP LO MOLAR@B KLQ @LIIB@QBA
COLJ @LJJRKFQV P@ELLI >KA ?>@HV>OA D>OABKP� ->KV DIB>KFKD
FKFQF>QFSBP OBIV LK SLIRKQBBOP QL E>OSBPQ MF@H RM PLOQ >KA ABIFSBO
COBPE CORFQP >KA SBDBQ>?IBP QL BJBODBK@V CLLA MOLSFABOP LO
@E>OFQ>?IB LOD>KFW>QFLKP QL EBIM AFPQOF?RQB QEB MOLAR@B QL C>JFIFBP
TFQE�ILT�FK@LJBP�

(IB>KFKD MOLGB@QP @>K ?B JRQR>IIV ?BKB•@F>I CLO MOLAR@BOP >KA
@LKPRJBOP� 'LO BU>JMIB @LIIB@QFKD CORFQ COLJ QOBBP FK ?>@HV>OAP LO
FK MR?IF@ PM>@BP OBJLSBP CLLA QE>Q TLRIA LQEBOTFPB MFIB RM >QQO>@Q
TFIAIFCB >KA MBPQP LO OLQ ?B@>RPB ELJBLTKBOP LO DLSBOKJBKQP AL
KLQ E>SB QFJB LO OBPLRO@BP QL OBJLSB QEB CORFQ QEBJPBISBP� 4EFP
>IPL FP > PLRO@B LC COBPE MOLAR@B CLO CLLA M>KQOFBP QE>Q @>K ?B
MOLSFABA�QL�C>JFIFBP�

'LO >K BU>JMIB LC > DIB>KFKD MOLDO>J QE>Q MOLSFABP MOLAR@B QL
> CLLA ?>KHT>Q@E QEFPSFABL >?LRQ ->OVI>KA 'LLA #>KH� '>OJ QL
'LLA�#>KH�0OLDO>J�

��� )/0& 7„,3/.



/KB�LO�JLOB�FKQBO>@QFSB�BIBJBKQP�E>P�?BBK�BU@IRABA

COLJ�QEFP�SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�QEBJ�LKIFKB

EBOB�EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����LBJ?BA��

�<<1��B/@

'LLA ER?P @>K EBIM PQOBKDQEBK IL@>I >KA OBDFLK>I CLLA PVPQBJP
>KA FK@OB>PB >@@BPP QL CORFQP >KA SBDBQ>?IBP FK @LJJRKFQFBP TFQE
ILT FK@LJBP�� � 'LLA ER?P @>K ?B CLO MOL•Q LO KLKMOL•Q >KA @>K
C>@FIFQ>QB > AFOB@Q J>OHBQFKD IFKH ?BQTBBK IL@>I CORFQ >KA SBDBQ>?IB
MOLAR@BOP >KA OBQ>FI >KA FKPQFQRQFLK>I ?RVBOP >KA LQEBO
J>FKPQOB>J J>OHBQP PR@E >P OBQ>FI LRQIBQP P@ELLIP >KA
ELPMFQ>IP�� �

->KV CLLA ER?P J>V PBOSB >P >K >DDOBD>QFLK MLFKQ CLO PJ>II IL@>I
CLLA MOLAR@BOP QL PBII QL I>ODBO J>OHBQP� 4EBV J>V >IPL FK@IRAB
PM>@B >KA OBPLRO@BP PR@E >P QO>FKFKD >KA >@@BPP QL > @LJJRKFQV
LO PE>OBA HFQ@EBK QL >PPFPQ IL@>I CLLA MOLAR@BOP ABSBILMC.9B2�
.1121 >DOF@RIQRO>I MOLAR@QP QL FK@OB>PB QEB S>OFBQV LC MOLAR@QP
QEBV LƒBO >KA FK@OB>PB QEB KRJ?BO LC J>OHBQP QL TEF@E QEBV @>K
PBII QEBFO MOLAR@QP�7>Q@E QEFP SFABL COLJ QEB 5Q>E %BM>OQJBKQ
LC "DOF@RIQROB >KA 'LLA TEF@E ABP@OF?BP ELT CLLA ER?P LMBO>QB
TFQEFK�IL@>I�>KA�OBDFLK>I�CLLA�PVPQBJP�

,;4E87
.F8�$<G6;8AF,;4E87
.F8�$<G6;8AF

4EB 3E>OBA +FQ@EBK 4LLIHFQ?V 4EB 'LLA $LOOFALO PQ>QBP QE>Q PJ>II

$)"04&2 �� � 3&&%�4/�4"#,& 02/(2"-3 ���



LO KBT CLLA ?RPFKBPPBP QE>Q OBKQ PM>@B FK >0<::B;6AF <?
@5.?21�B@2 86A052;vLK >K ELROIV A>FIV LO JLKQEIV ?>PFP �� � @>K
MOLAR@B CLLA FK @LJMIF>K@B TFQE OBDRI>QLOV OBNRFOBJBKQP TFQELRQ
KBBAFKD QL FKSBPQ FK QEBFO LTK C>@FIFQV AROFKD > PQ>DB TEBK @>MFQ>I
>KA @>PE €LT >OB > @E>IIBKDB�w� � 2B>A QEFP @>PB PQRAV >?LRQ
$EFHKBDD +FQ@EBK FK 6FODFKF>COLJ QEB 53%" "DOF@RIQRO>I ->OHBQFKD
3BOSF@BP QL ?BQQBO RKABOPQ>KA ELT > PE>OBA�RPB HFQ@EBK @>K >ƒB@Q
IL@>I�@LJJRKFQFBP�

#BA?6A6<;��@@6@A.;02�%?<4?.:@

4EBOB >OB PBSBO>I;BA?6A6<; .@@6@A.;02 =?<4?.:@QE>Q @>K EBIM
FKAFSFAR>IP >KA C>JFIFBP MRO@E>PB CLLA COLJ IL@>I CLLA PVPQBJP�
4>?IB������IFPQP�GRPQ�>�CBT�BU>JMIBP�

)./92���	� 	 �E.:=92@�<3�#BA?6A6<;��@@6@A.;02�%?<4?.:@
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%?<4?.: �2@0?6=A6<;

3RMMIBJBKQ>I

.RQOFQFLK

"PPFPQ>K@B

0OLDO>J

	3."0


"AJFKFPQBOBA�QEOLRDE�QEB

53%"uP�'LLA�>KA�.RQOFQFLK

3BOSF@B3."0 MOLSFABP�BIFDF?IB

ELRPBELIAP�TFQE�JLKQEIV

?BKB•QP�QEBV�@>K�RPB�QL

MRO@E>PB�KRQOFQFLRP�CLLA

SBDBQ>?IB�PBBAP�>KA

CLLA�MOLAR@FKD�MI>KQP�OLLQP

>KA�QOBBP��'>JFIFBP�>KA

FKAFSFAR>IP�TEL�JBBQ�FK@LJB

DRFABIFKBP�J>V�?B�BIFDF?IB�QL

OB@BFSB�3."0�?BKB•QP�

2B@FMFBKQP�OB@BFSB�QEBFO�3."0

?BKB•QP�LK�>K�&IB@QOLKF@

#BKB•QP�4O>KPCBO�	&#4
�@>OA�	>K

BIB@QOLKF@�M>VJBKQ�PVPQBJ�AB?FQ

@>OA
��#BKB•QP�@>K�?B�OBABBJBA

>Q�J>KV�C>OJBOP�J>OHBQP

>IILTFKD�PELMMBOP�TFQE�ILT

FK@LJBP�QL�>@@BPP�COBPE�IL@>IIV

DOLTK�CLLAP�� �
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'ORFQ�>KA

SBDBQ>?IB

FK@BKQFSB

MOLDO>JP

4EBPB�MOLDO>JP�MOLSFAB

J>Q@EFKD�CRKAP�QL�M>OQF@FM>KQP

QL�MRO@E>PB�COBPE�CORFQP�>KA

SBDBQ>?IBP��->KV�MOLDO>JP

J>Q@E�M>OQF@FM>KQPu�3."0

?BKB•QP�QE>Q�>OB�PMBKQ�QL

MOLSFAB�>AAFQFLK>I�?BKB•QP�QE>Q

@>K�?B�OBABBJBA�>Q�C>OJBOP

J>OHBQP�JL?FIB�J>OHBQP�LO

QEOLRDE�$3"�PE>OBP�QL�MRO@E>PB

COBPE�CORFQP�>KA�SBDBQ>?IBP�

4EBPB�FK@BKQFSB�MOLDO>JP�>OB

LCQBK�CRKABA�?V�KLKMOL•Q

LOD>KFW>QFLKP�MOFS>QB

CLRKA>QFLKP�LO�PQ>QB�LO�IL@>I

DLSBOKJBKQP�� �

%LR?IB�5M�'LLA�#R@HP�FP�>

CORFQ�>KA�SBDBQ>?IB�FK@BKQFSB

MOLDO>J�QE>Q�LMBO>QBP�FK���

PQ>QBP�>KA�J>Q@EBP�3."0�&#4

ALII>OP�PL�M>OQF@FM>KQP�@>K�DBQ

QTF@B�QEB>JLRKQ�LCCORFQP�>KA

SBDBQ>?IBP�„K�"OFWLK>%LR?IB

�� )/0& 7„,3/.



5M�'LLA�#R@HP>IILTP�@ROOBKQ

3."0�M>OQF@FM>KQP�QL�OB@BFSB

>AAFQFLK>I�CORFQP�>KA�SBDBQ>?IBP�

7>Q@E�QEFP�SFABL�COLJ�.LOQE

%>HLQ>�3Q>QB�5KFSBOPFQV

&UQBKPFLKQL�IB>OK�JLOB�>?LRQ

ELT�%LR?IB�5M�TLOHP�FK�QE>Q

PQ>QB�

'>OJBOP

->OHBQ

.RQOFQFLK

0OLDO>JP

	'-.0


4EOLRDE�QEB3MB@F>I

3RMMIBJBKQ>I�.RQOFQFLK�0OLDO>J

CLO�7LJBK�„KC>KQP�>KA

$EFIAOBK	@LJJLKIV�HKLTK�>P

7„$ 
 '-.0 >KA�QEB3BKFLO

'-.0 MOLSFAB�ILT�FK@LJB

TLJBK�@EFIAOBK�>KA�LIABO

>ARIQP�TFQE�SLR@EBOP�CLO�COBPE

IL@>IIV�DOLTK�CORFQP�>KA

SBDBQ>?IBP�QE>Q�@>K�?B

OBABBJBA�>Q�C>OJBOP�J>OHBQP

>KA�MOLAR@B�PQ>KAP�LO�CLO

PE>OBP�FK�$3"P�� � � � 3BB�QEB

"OFWLK>�'>OJBOP�->OHBQ

.RQOFQFLK�0OLDO>JP�
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Chapter 11:Creating Partnerships
in Your Community
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7EBQEBO VLR >OB TLOHFKD FK > @IFKF@>I KRQOFQFLK PBQQFKD MOLSFAFKD
KRQOFQFLK BAR@>QFLK QL PJ>II DOLRMP LO M>OQF@FM>QFKD FK > I>ODB
MR?IF@ EB>IQE KRQOFQFLK @>JM>FDK FQ FP BPPBKQF>I QL RKABOPQ>KA QEB
@LJJRKFQV TEBOB VLR >OB TLOHFKD BKD>DB QEB >RAFBK@B VLR >OB
QOVFKD QL OB>@E >KA ABSBILM >KA KROQROB M>OQKBOPEFMP TFQEFK QEB
@LJJRKFQV QL PR@@BPPCRIIV FJMIBJBKQ FKQBOSBKQFLKP QE>Q JBBQ
KRQOFQFLK�>KA�EB>IQE�L?GB@QFSBP�
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0<::B;6AF 2;4.42:2;A >KA M>OQKBOPEFMP MI>V FK FJMIBJBKQFKD
@RIFK>OV�JBAF@FKB�MOLDO>JP�FK�QELPB�@LJJRKFQFBP�
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x „K@LJB�>KA�MLSBOQV

x 2>@FPJ�>KA�AFP@OFJFK>QFLK

x 3L@F>I�PRMMLOQ

„K QEB FKQBO>@QFSB >@QFSFQV QE>Q CLIILTP PBIB@Q QEB FKCLOJ>QFLK
PVJ?LIP 	F
 QL IB>OK JLOB >?LRQ B>@E IBSBI LC QEB PL@F>I�B@LILDF@>I
JLABI�

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����E�M���

3%/) BPPBKQF>IIV >OB OBPLRO@BP QE>Q >OB FKBNRFQ>?IV AFPQOF?RQBA
>JLKD MBLMIB PE>MFKD FKBNRFQ>?IB EB>IQE OFPHP CRK@QFLKFKD
NR>IFQV LC IFCB >KA LRQ@LJBP� 4EBPB FKBNRFQ>?IB LRQ@LJBP >OB
@>IIBA52.9A5 16@=.?6A62@� 4L OBAR@B EB>IQE AFPM>OFQFBP @RIFK>OV
JBAF@FKB FKFQF>QFSBP JRPQ >FJ QL >AAOBPP QEBFO OLLQ @>RPBP� /KB
PQO>QBDV CLO OBAR@FKD EB>IQE AFPM>OFQFBP FP M>OQKBOFKD TFQE
@LJJRKFQV LOD>KFW>QFLKP >KA JBJ?BOP TEL E>SB > O>KDB LC
BUMBOFBK@BP TFQE >KA HKLTIBADB >?LRQ 3%/) PR@E >P @LJJRKFQV
MI>KKBOP PL@F>I PBOSF@B PQ>ƒ QB>@EBOP @EFIA@>OB MOLSFABOP
B@LKLJF@ ABSBILMJBKQ @LJJFPPFLKP >KA ELRPFKD >RQELOFQFBP�
„KSLISFKD AFSBOPB @LJJRKFQV M>OQKBOP @>K EBIM VLR BƒB@Q
RMPQOB>J PRPQ>FK>?IB @E>KDBP FK FKAFSFAR>IPu BKSFOLKJBKQP >KA
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EB>IQE�� 'LO JLOB FKCLOJ>QFLK LK 3%/) PBB QEB CLIILTFKD
FKQBO>@QFSB >@QFSFQV >KA QEBPRDDBPQBA >AAFQFLK>I OB>AFKDP>Q QEB BKA
LC�QEFP�@E>MQBO�

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����E�M���

5.%&234".%„.( 9/52 $/--5.„49

"AAOBPPFKD AFƒBOBK@BP FK 3%/) J>HBP MOLDOBPP QLT>OA52.9A5
2>B6AF� "@@LOAFKD QL QEB $BKQBOP CLO %FPB>PB $LKQOLI >KA
0OBSBKQFLK 	$%$
 v>@EFBSFKD QEFP OBNRFOBP CL@RPBA >KA LKDLFKD
PL@FBQ>I BƒLOQP QL >AAOBPP EFPQLOF@>I >KA @LKQBJMLO>OV FKGRPQF@BP�
LSBO@LJB B@LKLJF@ PL@F>I >KA LQEBO L?PQ>@IBP QL EB>IQE >KA
EB>IQE@>OB� >KA BIFJFK>QB MOBSBKQ>?IB EB>IQE AFPM>OFQFBP�w�

"@@LOAFKD QL )B>IQEV 0BLMIB ���� v3%/) E>SB ?BBK PELTK QL
E>SB > DOB>QBO FK€RBK@B LK EB>IQE QE>K BFQEBO DBKBQF@ C>@QLOP LO
>@@BPP QL EB>IQE@>OB PBOSF@BP�w� 7FQELRQ RKABOPQ>KAFKD QEB DOB>QBO
@LKQBUQ LC FKAFSFAR>I MBLMIBuP IFSBP EB>IQE FKCLOJ>QFLK DFSBK QL
QEBJ J>V ?B LC KL RPB M>OQF@RI>OIV FC QEB 3%/) QEBV BUMBOFBK@B
MOBSBKQ�QEBJ�COLJ�J>HFKD�PRDDBPQBA�@E>KDBP�

4L IB>OK JLOB >?LRQ EB>IQE BNRFQV PBB QEBPRDDBPQBA >AAFQFLK>I
OB>AFKDP>Q�QEB�BKA�LC�QEFP�@E>MQBO�

#BCLOB VLR @>K PR@@BPPCRIIV ABSBILM >KA FJMIBJBKQ > @RIFK>OV
JBAF@FKB MOLDO>J TFQEFK > @LJJRKFQV FQ FP KB@BPP>OV QL

�� )/0& 7„,3/.
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78[A87�5L�F;4E87�<AG8E8FG�BE

6;4E46G8E<FG<6F�4F�J8??�4F�4�:8B:E4C;<6
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RKABOPQ>KA QE>Q @LJJRKFQV PL QE>Q QEB FKQBOSBKQFLK FP >MMOLMOF>QB
CLO QEB FKQBKABA >RAFBK@B >KA @LKPFABOP QEB KBBAP >KA >PPBQP LC
QEB�@LJJRKFQV�

"@@LOAFKD QL QEB $%$ >
@LJJRKFQV FP vQVMF@>IIV AB•KBA
?V > DBLDO>MEF@ >OB>w
ELTBSBO > @LJJRKFQV v@>K
>IPL ?B ?>PBA LK PE>OBA
FKQBOBPQP LO @E>O>@QBOFPQF@P
PR@E >P OBIFDFLK O>@B >DB LO
L@@RM>QFLK�w� $LJJRKFQFBP @>K
?B QELRDEQ LC >P PVPQBJP
KBQTLOHP LC OBI>QFLKPEFMP
AFDFQ>IIV JBAF>QBA @LKKB@QFLKP
LO FKAFSFAR>IPu PBKPB LC
?BILKDFKD >KA JBJ?BOPEFM FK
DOLRMP�LO�>@QFSFQFBP��

4L ?BQQBO RKABOPQ>KA QEB
@LJJRKFQV VLR >OB TLOHFKD TFQE QEBOB >OB J>KV AFƒBOBKQ >PMB@QP
QL BUMILOB PR@E >P EFPQLOV ABJLDO>MEF@ @E>O>@QBOFPQF@P LC QEB
MLMRI>QFLK @LJJRKFQV IB>ABOPEFM @LJJRKFQV @RIQROB BUFPQFKD
LOD>KFW>QFLKP >KA FKPQFQRQFLKP B@LKLJF@P DLSBOKJBKQ�MLIFQF@P
PL@F>I PQOR@QROB FKCO>PQOR@QROB @LJJBO@B >KA FKARPQOV >KA
>QQFQRABP�>KA�S>IRBP��

4EB JBQELAP CLO @LIIB@QFKD FKCLOJ>QFLK >?LRQ QEB @LJJRKFQV
VLR >OB TLOHFKD TFQE ABMBKA LK TE>Q FKCLOJ>QFLK >IOB>AV BUFPQP
QEB QVMB LC FKCLOJ>QFLK ?BFKD @LIIB@QBA QEB P@LMB LC QEB
FKQBOSBKQFLK�>KA�QEB�PMB@F•@�>RAFBK@B�CLO�QEB�FKQBOSBKQFLK�

/KB T>V QL IB>OK JLOB >?LRQ VLRO @LJJRKFQV FP QL @LKAR@Q >
0<::B;6AF ;221@ .@@2@@:2;A � 4EFP MOL@BPP @>K FK@IRAB RPFKD
BUFPQFKD FKCLOJ>QFLK >KA @LIIB@QFKD KBT FKCLOJ>QFLK >?LRQ QEB
EB>IQE B@LKLJF@ >KA PL@F>I PQ>QRPBP LC QEB @LJJRKFQV >KA
OBPLRO@BP FK QEB @LJJRKFQV� &UFPQFKD FKCLOJ>QFLK @LIIB@QBA ?V QEB
DLSBOKJBKQ LQEBO LOD>KFW>QFLKP LO OBPB>O@EBOP 	LCQBK @>IIBA
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PB@LKA>OV A>Q>
 J>V FK@IRAB ABJLDO>MEF@ @E>O>@QBOFPQF@P LC QEB
MLMRI>QFLK SFQ>I PQ>QFPQF@P O>QBP LC OFPH C>@QLOP >KA AFPB>PB
MOBS>IBK@B� 4EBPB A>Q> PLRO@BP >OB LCQBK @LIIB@QBA RPFKD EFDE�
NR>IFQV JBQELAP >KA OBMOBPBKQ QEB TELIB MLMRI>QFLK FK >
@LJJRKFQV�

„C KBBABA FKCLOJ>QFLK E>P KLQ VBQ ?BBK @LIIB@QBA VLRO
@LJJRKFQV KBBAP >PPBPPJBKQ @LRIA PBBH KBT FKCLOJ>QFLK 	LCQBK
@>IIBA MOFJ>OV A>Q>
 RPFKD PROSBVP CL@RP DOLRMP FKQBOSFBTP TFQE
@LJJRKFQV IB>ABOP MR?IF@ JBBQFKDP >PPBQ J>MMFKD L?PBOS>QFLKP
>KA LQEBO PQO>QBDFBP� 4EBPB PLRO@BP LC FKCLOJ>QFLK >OB LCQBK EFDEIV
S>IR>?IB CLO OBMOBPBKQFKD QEB @LJMIBUFQV >KA AFSBOPFQV TFQEFK >
@LJJRKFQV�>KA�@>MQROFKD�Q>FILOBA�LO�RKFNRB�FKCLOJ>QFLK�

&U>JMIBP

4EB�CLIILTFKD�>OB�BU>JMIBP�LC�PB@LKA>OV�LO�BUFPQFKD�A>Q>�PLRO@BP�

x 'BABO>I�DLSBOKJBKQ�TB?PFQBP�PR@E�>P�QEB53�$BKPRP�QEB

.>QFLK>I�„KPQFQRQBP�LC�)B>IQE�QEB$BKQBOP�CLO�%FPB>PB

$LKQOLI>KA�0OBSBKQFLK�>KA�QEB%BM>OQJBKQ�LC�)B>IQE�>KA

)RJ>K�3BOSF@BP�

x $LRKQV�)B>IQE�2>KHFKDP���2L>AJ>MP

x 3Q>QB�>KA�IL@>I�DLSBOKJBKQ�PQ>QFPQF@P

x 5KFSBOPFQFBP�>KA�LQEBO�>@>ABJF@�FKQRFQFLKPu�OBPB>O@E

PQRAFBP

4EFP�IFPQ�T>P�>A>MQBA�COLJ$LJJRKFQV�4LLI�#LU 	@E>MQBO���PB@QFLK

�
�

$LJJRKFQV KBBAP >PPBPPJBKQP PELRIA KLQ CL@RP LKIV LK TE>Q
KBBAP QL ?B FJMOLSBA TFQEFK > @LJJRKFQV� (>QEBOFKD FKCLOJ>QFLK
>?LRQ @LJJRKFQV OBPLRO@BP >KA >PPBQP FP FJMLOQ>KQ QL
RKABOPQ>KAFKD > @LJJRKFQV >KA FKCLOJFKD @RIFK>OV JBAF@FKB
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MOLDO>JJFKD� 'ROQEBOJLOB BJME>PFWFKD QEBPB OBPLRO@BP >KA
>PPBQP @>K EBIM BKPROB QE>Q VLR >OB RPFKD > PQOBKDQEP�?>PBA
>MMOL>@E TEF@E PBBHP > ELIFPQF@ QOB>QJBKQ LC ?LQE MLPFQFSB >KA
KBD>QFSB >PMB@QP LC RKABOIVFKD ABQBOJFK>KQP LC EB>IQE >P TBII >P
LMMLOQRKFQFBP >KA @E>IIBKDBP FK >AAOBPPFKD QELPB ABQBOJFK>KQP��

�@@2A :.==6;4 FP > PQOBKDQEP�?>PBA PQO>QBDV QE>Q @>K ?B RPBA QL
@>MQROB QEB BUFPQFKD OBPLRO@BP >KA >PPBQP FK > @LJJRKFQV QL EBIM
MI>K >KA FJMIBJBKQ FKQBOSBKQFLKP LO MOLDO>JP QE>Q ?RFIA RMLK
TE>Q�>�@LJJRKFQV�>IOB>AV�E>P�

#BCLOB ?BDFKKFKD > KBT @LJJRKFQV KBBAP >PPBPPJBKQ
ABQBOJFKB FC LKB E>P ?BBK @LKAR@QBA OB@BKQIV ?B@>RPB J>KV
@LJJRKFQV LOD>KFW>QFLKP >KA DLSBOKJBKQ >DBK@FBP OBDRI>OIV
@LKAR@Q KBBAP >PPBPPJBKQP� 'LO BU>JMIB QL OB@BFSB >@@OBAFQ>QFLK
COLJ QEB0R?IF@)B>IQE"@@OBAFQ>QFLK#L>OA PQ>QB QOF?>I IL@>I >KA
QBOOFQLOF>I EB>IQE ABM>OQJBKQP >OB OBNRFOBA QL @LJMIBQB >KA
AL@RJBKQ > @LII>?LO>QFSB @LJJRKFQV EB>IQE >PPBPPJBKQ >Q IB>PQ
BSBOV � VB>OP�� � $E>OFQ>?IB ELPMFQ>I LOD>KFW>QFLKP >OB OBNRFOBA QL
@LKAR@Q @LJJRKFQV EB>IQE >PPBPPJBKQP >Q IB>PQ BSBOV � VB>OP QL
J>FKQ>FK QEBFO KLKMOL•Q ���	@
	�
 PQ>QRP TFQE QEB „KQBOK>I 2BSBKRB
3BOSF@B���

'LO JLOB FKCLOJ>QFLK >?LRQ @LKAR@QFKD > @LJJRKFQV KBBAP
>PPBPPJBKQ OBSFBT QEB MOL@BPP >KA PQO>QBDFBP FK@IRABA FK @E>MQBO
� LC QEB$LJJRKFQV 4LLI #LU COLJ QEB 5KFSBOPFQV LC +>KP>P $BKQBO
CLO $LJJRKFQV )B>IQE >KA %BSBILMJBKQ� 4EB$%$uP0R?IF@)B>IQE
0OLCBPPFLK>IP(>QBT>VFK@IRABP >DRFABAFKABUTFQE OBPLRO@BP >KA
FKCLOJ>QFLK�CLO�@LJMIBQFKD�>�@LJJRKFQV�EB>IQE�>PPBPPJBKQ�

7>Q@E QEFPSFABL COLJ ->OF@LM> $LRKQV 0R?IF@ )B>IQEFK "OFWLK>
QL�IB>OK�ELT�FQ�@LKAR@QP�FQP�@LJJRKFQV�EB>IQE�>PPBPPJBKQ�
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/KB�LO�JLOB�FKQBO>@QFSB�BIBJBKQP�E>P�?BBK�BU@IRABA

COLJ�QEFP�SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�QEBJ�LKIFKB

EBOB�EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����LBJ?BA��

�<::B;6AF 2;4.42:2;A FP >KLQEBO >MMOL>@E QL ?BQQBO
RKABOPQ>KAFKD VLRO @LJJRKFQV� &>@E @LJJRKFQV E>P RKFNRB
KBBAP >KA >PPBQP OBI>QBA QL @LJJRKFQV JBJ?BOPu EB>IQE >KA
TBIIKBPP >KA QEB MOBSBKQFLK LC AFBQ�OBI>QBA AFPB>PBP� )LT QL ?BPQ
PRMMLOQ @RIFK>OV JBAF@FKB MOLDO>JP LO BAR@>QFLK TFII S>OV
ABMBKAFKD LK > @LJJRKFQVuP MLMRI>QFLK OBPLRO@BP KBBAP >KA
MOFLOFQFBP��� �� 7EBK ABSBILMFKD @RIFK>OV JBAF@FKB MOLDO>JP LO
FKFQF>QFSBP FK VLRO @LJJRKFQV FQ FP FJMLOQ>KQ QL FKQBDO>QB
MBOPMB@QFSBP >KA FKPFDEQP COLJ QEB @LJJRKFQV FKQL QEB MOLDO>JuP
DL>IP >KA ABPFDK� 'LO BU>JMIB FC VLRO DBLDO>MEF@ >OB> FP >ƒB@QBA
?V IFJFQBA >@@BPP QL >ƒLOA>?IB CLLA QEBK VLR J>V KBBA QL TLOH
TFQE QEB @LJJRKFQV QL >AAOBPP QEB FPPRB LC CLLA >@@BPP QL JBBQ QEB
KBBAP�>KA�DL>IP�LC�VLRO�@LJJRKFQV�

4EB QVMB LC @RIFK>OV JBAF@FKB FKQBOSBKQFLK LO BAR@>QFLK TLRIA
S>OV DOB>QIV CLO &KDIFPE�PMB>HFKD LIABO FKAFSFAR>IP IFSFKD >ILKB FK
ORO>I >OB>P TFQE ILT CLLA >@@BPP @LJM>OBA TFQE I>ODB 3M>KFPE�
PMB>HFKD C>JFIFBP IFSFKD FK >K RO?>K >OB>� „K BFQEBO @>PB TLOHFKD
@ILPBIV TFQE QEB @LJJRKFQV BK>?IBP VLR QL ?BQQBO RKABOPQ>KA ELT
VLRO @RIFK>OV JBAF@FKB FKFQF>QFSB •QP TFQE QEB MLMRI>QFLKuP
@FO@RJPQ>K@BP�>KA�@LKQBUQ�
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 <:HE8 <:HE8������ �� �� �B@@HA<GL�8A:4:8@8AG�<F

4A�4CCEB46;�GB�58GG8E�HA78EFG4A7<A:

LBHE�6B@@HA<GL�X 887546> B6HF

!EBHCY5L !8E7 �?G@4AA<F�?<68AF87

HA78E�4)<K454L%<68AF8�

4EB „KQBOK>QFLK>I "PPL@F>QFLK
CLO 0R?IF@ 0>OQF@FM>QFLKuP
3MB@QORJ LC 0R?IF@
0>OQF@FM>QFLKABP@OF?BP >
@LKQFKRRJ LC @LJJRKFQV
BKD>DBJBKQ RPFKD QEB
CLIILTFKD IBSBIP� FKCLOJ
@LKPRIQ FKSLISB @LII>?LO>QB
>KA BJMLTBO� &>@E IBSBI
@LOOBPMLKAP QL AFƒBOBKQ DL>IP
>KA >@QFSFQFBP O>KDFKD COLJ
FKCLOJFKD QEB @LJJRKFQV LC
MOL?IBJP >KA PLIRQFLKP QL
BJMLTBOFKD QEB @LJJRKFQV QL
J>HB •K>I AB@FPFLKP >?LRQ
FJMIBJBKQ>QFLK�

4EB MOL@BPP LC @LJJRKFQV BKD>DBJBKQ @>K ?B OBT>OAFKD�
ELTBSBO QEBOB >OB J>KV C>@QLOP EB>IQE MOLCBPPFLK>IP PELRIA
@LKPFABO TEBK BKD>DFKD TFQE @LJJRKFQFBP� "Q QEB 5KFSBOPFQV LC
"OFWLK> QEB3RMMIBJBKQ>I.RQOFQFLK"PPFPQ>K@B0OLDO>J&AR@>QFLK
	3."0�&A
 MOLDO>J COLJ QEB 3@ELLI LC .RQOFQFLK>I 3@FBK@BP >KA
7BIIKBPP @LII>?LO>QBA TFQE QEB$LJJRKFQV 2BPB>O@E&S>IR>QFLK
>KA %BSBILMJBKQ	$2&%
 QB>J COLJ QEB .LOQLK 3@ELLI LC )RJ>K
&@LILDV QL ABSBILM > PBOFBP LC � FKQBO>@QFSB LKIFKB IB>OKFKD JLARIBP
@>IIBA�QEB$LJJRKFQV&KD>DBJBKQ4O>FKFKD3BOFBP�

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

$)"04&2 �� � $2&"4„.( 0"24.&23)„03 „. 9/52 $/--5.„49 ���



 <:HE8 <:HE8���������� �B@@HA<GL�C4EGA8EF;<CF

C?4L�4A�<@CBEG4AG�EB?8�<A�6H?<A4EL

@87<6<A8�X-84@, C<E<G	-84@JBE>	

�B@@HA<GLY5L �A8@BA8��� <F

?<68AF87�HA78E�4)<K454L%<68AF8�

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����E�M���

„-0/24".$& /' $/--5.„49 0"24.&23

$RIFK>OV JBAF@FKB PBBHP QL
EBIM FKAFSFAR>IP >@EFBSB MOLMBO
KRQOFQFLK QL EBIM MOBSBKQ LO
J>K>DB @EOLKF@ AFPB>PBP PR@E
>P AF>?BQBP >KA EB>OQ AFPB>PB�
"P JBKQFLKBA MOBSFLRPIV I>@H
LC >@@BPP QL KRQOFQFLRP CLLAP
IFJFQBA CLLA MOBM>O>QFLK
BUMBOFBK@B LO PHFIIP >KA I>@H LC
KRQOFQFLK FKCLOJ>QFLK >OB
>JLKD J>KV PVPQBJF@ >KA
FKAFSFAR>I ?>OOFBOP QL KRQOFQFLK�
#B@>RPB LC QEB @LJMIBUFQV LC
QEBPB @E>IIBKDBP QEBOB FP KL
PFKDIB MLIF@V DLSBOKJBKQ
BKQFQV LO LOD>KFW>QFLK QE>Q @>K
>AAOBPP QEBJ >ILKB� #V

TLOHFKD TFQE LQEBO @LJJRKFQV IB>ABOP LOD>KFW>QFLKP >DBK@FBP
>KA FKAFSFAR>IP QEB TLOH FP PMOB>A LRQ >JLKD JRIQFMIB M>OQKBOP
B>@E TFQE QEBFO LTK PQOBKDQEP >RAFBK@B >KA >OB>P LC BUMBOQFPB QL
TLOH QLT>OA PE>OBA DL>IP ?RQ FK AFƒBOBKQ PMEBOBP LC FK€RBK@B >KA
>AAOBPPFKD�AFƒBOBKQ�3%/)�

��� )/0& 7„,3/.
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4EB PR@@BPP LC @LJJRKFQV M>OQKBOPEFMP FP LCQBK QEB HBV QL QEB
PR@@BPP LC @LJJRKFQV MOLDO>JP� $LJJRKFQV LOD>KFW>QFLKP >OB
FAB>I M>OQKBOP CLO ABSBILMFKD >KA PRPQ>FKFKD @LJJRKFQV MOLDO>JP
?B@>RPB QEBV LƒBO FKS>IR>?IB FKPFDEQ >KA BUMBOFBK@B TFQE > TFAB
O>KDB LC MLMRI>QFLKP QE>Q IFSB FK > @LJJRKFQV� #RFIAFKD @LJJRKFQV
M>OQKBOPEFMP @>K >IPL EBIM BƒB@QFSBIV >KA B•@FBKQIV MOLSFAB
MOLDO>JP TEFIB PQO>QBDF@>IIV RPFKD QFJB >KA OBPLRO@BP FK >AAFQFLK
QL ?RFIAFKD PQOLKD KBQTLOHP QE>Q IB>A QL ILKD�QBOJ PRPQ>FK>?IB
@E>KDB��� $RIFK>OV JBAF@FKB LƒBOP > RKFNRB LMMLOQRKFQV QL
PVKBODFPQF@>IIV TLOH TFQE > S>OFBQV LC AFƒBOBKQ QVMBP >KA PFWBP LC
?RPFKBPPBP�>KA�LOD>KFW>QFLKP�TFQEFK�QEB�@LJJRKFQV�

0>OQKBOPEFMP J>V BUFPQ FK AFƒBOBKQ PQ>DBP LC @LII>?LO>QFLK� 3LJB
M>OQKBOPEFMP >OB FKCLOJ>I @LII>?LO>QFLKP ?BQTBBK LOD>KFW>QFLKP
TEBOB>P LQEBOP >OB CLOJ>I @LKQO>@Q >DOBBJBKQP��� 4EB 0>OQKBOPEFM
$LKQFKRRJ LRQIFKBA FK 'FDROB ���� ABP@OF?BP QEB AFƒBOBKQ PQ>DBP
LC ?RFIAFKD > @LJJRKFQV M>OQKBOPEFM� „Q FP FJMLOQ>KQ QL KLQB QE>Q
KLQ BSBOV @LII>?LO>QFLK TFII BKA FK > CRII M>OQKBOPEFM ?RQ B>@E PQ>DB
FP FJMLOQ>KQ >KA @>K OBPRIQ FK ?BKB•@F>I LRQ@LJBP >KA PE>OBA
FKCLOJ>QFLK���

�64B?2 ��	 � 	 %.?A;2?@56=�<;A6;BB: �
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,BHE68��A:4:<A:�1BHE��B@@HA<GL����-BB?><G�9BE�)4EGA8EF;<C	��B??45BE4G<BA	

4A7��6G<BA�#B;A�,ABJ�_A6��

��(A2=@�3<?�,<?86;4�D6A5��<::B;6AF�%.?A;2?@

�� R12;A63F�.;1�2;4.42�=<A2;A6.9

=.?A;2?@	 „ABKQFCV�FKQBOBPQBA�M>OQFBP�FK�QEB

@LJJRKFQV�>KA�FKFQF>QB�@LKSBOP>QFLKP�QL

ABQBOJFKB�@LJJRKFQV�BKD>DBJBKQ

MLQBKQF>I�

�� �@A./96@5�?29.A6<;@56=@�.;1�/B691

A?B@A	"CQBO�FABKQFCVFKD�>KA�BKD>DFKD�TFQE

MLQBKQF>I�@LJJRKFQV�M>OQKBOP�BPQ>?IFPE

@LII>?LO>QFSB�OBI>QFLKPEFMP�CLRKABA�LK

JRQR>I�QORPQ�>KA�OBPMB@Q�

��� )/0& 7„,3/.



�� �9.?63F�4<.9@�.;1�</720A6C2@	„ABKQFCV�>Q

QEB�PQ>OQ�B>@E�M>OQKBOuP�DL>IP�>KA

L?GB@QFSBP�QL�ABSBILM�>�PE>OBA�MOL@BPP�

%BQBOJFKBA�JRQR>IIV�>DOBBA�RMLK

PQ>KA>OAP�CLO�>@EFBSFKD�DL>I�

�� R:=92:2;A�:BAB.99F�/2;2N06.9

=.?A;2?@56=@	$ELLPB�>�M>OQKBOPEFM�QE>Q

TFII�?BKB•Q�?LQE�LOD>KFW>QFLKP�>KA�QEB

@LJJRKFQV��#B�€BUF?IB�>KA�MO>@QF@B

@LKPFPQBKQ�@IB>O�@LJJRKF@>QFLK�

�� �@A./96@5�@A?B0AB?2�3<?�4<C2?;.;02	

%BSBILM�>K�BNRFQ>?IB�AB@FPFLK�J>HFKD

PQOR@QROB�>KA�BPQ>?IFPE�DLSBOK>K@B

MOL@BAROBP�>KA�DOLRKA�ORIBP��$LJJFQ�QL

QO>KPM>OBK@V�QL�J>FKQ>FK�QORPQ�

3LRO@B��A:4:<A:�1BHE��B@@HA<GL� ��-BB?><G�9BE

)4EGA8EF;<C	��B??45BE4G<BA	�4A7��6G<BA

4EB *LEK 3KLT 2BPB>O@E � 4O>FKFKD „KPQFQRQBuP&KD>DFKD9LRO
$LJJRKFQV� " 4LLIHFQCLO0>OQKBOPEFM$LII>?LO>QFLK>KA "@QFLK
FABKQF•BP � HBV PQBMP QL FJMIBJBKQFKD > M>OQKBOPEFM TFQE >
@LJJRKFQV�LOD>KFW>QFLK�

(A2= �� R12;A63F.;1 2;4.42 MLQBKQF>I @LJJRKFQV M>OQKBOP TEL
TFII EBIM ?RFIA >KA PRPQ>FK > @LJJRKFQV MOLDO>J��� 4EOBB @LJJLK
QVMBP LC @LJJRKFQV M>OQKBOPEFMP FK@IRAB QELPB QE>Q >OB @LJJRKFQV
?>PBA�DLSBOKJBKQ�?>PBA�>KA�C>FQE�?>PBA���

7EBK >MMOL>@EFKD MLQBKQF>I @LJJRKFQV M>OQKBOP FQ FP EBIMCRI QL
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AL PLJB OBPB>O@E FK >AS>K@B� ->HB KLQBP LC QEB LOD>KFW>QFLKuP
JFPPFLK SFPFLK @LKQ>@Q MBOPLKP >KA @ROOBKQ MOLDO>JP� 4EFP TFII
EBIM ?BQQBO MOBM>OB VLR CLO >MMOL>@EFKD MLQBKQF>I M>OQKBOP
?B@>RPB VLR TFII E>SB > ?BQQBO FAB> LC QEB LOD>KFW>QFLKuP KBBAP
>KA DL>IP TEF@E FK QROK TFII EBIM VLR FABKQFCV >OB>P TEBOB QEB
MOLMLPBA�@LJJRKFQV�MOLDO>J�@>K�EBIM�PRMMLOQ�QEB�LOD>KFW>QFLK�

"CQBO ABSBILMFKD > IFPQ LC MLQBKQF>I M>OQKBOP ABSBILM > MI>K CLO
OB>@EFKD LRQ QL QEBJ� $LJJRKF@>QFLK JBQELAP J>V AFƒBO
ABMBKAFKD LK QEB LOD>KFW>QFLK ?RQ @>K FK@IRAB KBQTLOHFKD BJ>FIP
>KA MELKB @>IIP� „Q FP EBIMCRI QL E>SB > P>JMIB IBQQBO >KA > ��JFKRQB
vBIBS>QLO MFQ@Ew QE>Q FKQOLAR@BP VLR MOLSFABP > ?OFBC ABP@OFMQFLK LC
QEB MOLMLPBA MOLDO>J >KA BUMI>FKP TEV QEB MOLMLPBA MOLDO>J
@>K ?BKB•Q QEB @LJJRKFQV M>OQKBO >KA ELT QEB @LJJRKFQV
M>OQKBO @>K ?B FKSLISBA� "IPL MOLSFAB @LKQ>@Q FKCLOJ>QFLK >KA
MOLMLPBA QFJBP >KA�LO A>QBP QL AFP@RPP CROQEBO ?B@>RPB QEB KBUQ
PQ>DB�LCQBK�FKSLISBP�>�M>OQKBO�JBBQFKD�

(A2= � � @A./96@5?29.A6<;@56=@.;1 /B691 A?B@ATFQE @LJJRKFQV
M>OQKBOP TEL J>V ?B PBBK >P PR?GB@Q J>QQBO BUMBOQP >KA LMFKFLK
IB>ABOP��� 4EFP PQBM FP BPPBKQF>I QL D>FK FKPFDEQ >KA ?BQQBO
RKABOPQ>KAFKD LC QEB @LJJRKFQVuP @LK@BOKP >KA MOFLOFQFBP� 4ELPB
TEL IFSB >KA TLOH TFQEFK > @LJJRKFQV >OB QEB ?BPQ QL FABKQFCV QEB
KBBAP >KA QEB >PPBQP LC HKLTIBADB LC QEB @LJJRKFQV QL BƒB@QFSBIV
ABSBILM > OBIBS>KQ @LJJRKFQV�PMB@F•@ MOLDO>J� 2BSFBT TFQE
M>OQKBOP QEB OBPLRO@BP QE>Q >IOB>AV BUFPQ >KA FABKQFCV TE>Q J>V ?B
RPBA�>KA�TE>Q�J>QBOF>IP�PQFII�KBBA�QL�?B�ABSBILMBA�

„ABKQFCV ELT @LJJRKFQV M>OQKBOP @>K Q>HB >K >@QFSB OLIB FK QEB
MOLDO>J COLJ ABSBILMJBKQ >KA MOLJLQFLK QL FJMIBJBKQ>QFLK
>KA J>FKQBK>K@B� .LT FP >IPL > DLLA QFJB QL ABQBOJFKB TE>Q VLRO
M>OQKBOPu @>M>@FQV FP QL EBIM PRMMLOQ QEB @LJJRKFQV MOLDO>J >KA
TLOH TFQE QEB QB>J PL >P KLQ QL PQO>FK QEB @LJJRKFQV M>OQKBOP LO
EFKABO�QEB�FJMIBJBKQ>QFLK�LC�@LJJRKFQV�MOLDO>JP���

(A2= �� � 9.?63F4<.9@.;1 </720A6C2@>Q QEB PQ>OQ LC QEB MOLDO>J
>KA @LKQFKR>IIV BS>IR>QB QEBJ QEOLRDELRQ QEB MOL@BPP��� #B @IB>O
>?LRQ FKQBKQFLKP >KA DL>IP CLO QEB MOLMLPBA @LJJRKFQV MOLDO>J�
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„K QEB @>PB LC @RIFK>OV JBAF@FKB QEB @LJJRKFQV M>OQKBO JRPQ
RKABOPQ>KA TE>Q FP BUMB@QBA QL FJMIBJBKQ ?LQE @RIFK>OV >KA
KRQOFQFLK BAR@>QFLK >PMB@QP� ->HB PROB @LJJRKFQV JBJ?BOP @>K
ELKBPQIV PE>OB QEBFO LMFKFLKP� FQ FP BPPBKQF>I QL J>HB PROB QEB
M>OQKBO CBBIP EB>OA >KA QE>Q QEB @LJJRKFQV SLF@B FP OBPMB@QBA >KA
OBMOBPBKQBA��

'LO > @LJJRKFQV MOLDO>J QL ?B PR@@BPPCRI DL>IP >KA L?GB@QFSBP
PELRIA ?B JRQR>IIV AB@FABA RMLK QL ABSBILM > PQOLKD PE>OBA
MROMLPB >KA @LJJLK >DBKA>� #BCLOB FJMIBJBKQFKD FQ FP >IPL >
DLLA MO>@QF@B QL ABSBILM PE>OBA M>O>JBQBOP CLO JB>PROBJBKQ LC
PR@@BPP��� „K ABSBILMFKD QEBPB M>O>JBQBOP FQ FP FJMLOQ>KQ QL >IPL
BPQ>?IFPE QEB OLIBP >KA OBPMLKPF?FIFQFBP LC B>@E M>OQKBO QL >SLFA LO
JFKFJFWB�@LKCRPFLK���

(A2= �� R:=92:2;A . :BAB.99F /2;2N06.9 =.?A;2?@56=� 4EB
QVMB LC M>OQKBOPEFM TFII ?B ?>PBA LK QEB >?FIFQV LC B>@E LOD>KFW>QFLK
QL @LJJFQ QFJB >KA OBPLRO@BP��� 4EBOBCLOB FQ FP @OFQF@>I QL J>FKQ>FK
@IB>O >KA @LKPFPQBKQ @LJJRKF@>QFLK��� $LJJRKF@>QFLKP JRPQ ?B
QFJBIV >KA QO>KPM>OBKQ TFIIFKD QL >AAOBPP >KV @LK@BOKP LO ?>OOFBOP
>P TBII >P MOLSFAB >@@LRKQ>?FIFQV��� &KPROB QE>Q B>@E M>OQKBO
RKABOPQ>KAP QEBFO FKAFSFAR>I OLIBP >KA OBPMLKPF?FIFQFBP >P QEB
M>OQKBOPEFM ABSBILMP >KA P@EBARIB OBDRI>O @EB@H�FKP QL >PPBPP
MOLDOBPP�FABKQFCV�>OB>P�CLO�FJMOLSBJBKQ�>KA�KLQB�PR@@BPPBP���

(A2= � � � @A./96@5. @A?B0AB?23<? 4<C2?;.;02 >P QEB
M>OQKBOPEFM >KA MOLDO>J @LKQFKRB QL ABSBILM��� 4EFP FK@IRABP
ABSBILMFKD TOFQQBK DOLRKA ORIBP >Q QEB FKFQF>QFLK LC > @LJJRKFQV
M>OQKBOPEFM ?RQ >IILTFKD CLO AVK>JF@ MOL@BAROBP >KA DLSBOK>K@B
QE>Q >OB >A>MQ>?IB >P MOLDO>JP >KA M>OQKBOPEFMP DOLT >KA
ABSBILM� " PE>OBA PQOR@QROB LC DLSBOK>K@B BKPROBP QE>Q B>@E
@LJJRKFQV M>OQKBOuP SLF@B FP EB>OA >KA QE>Q M>OQKBOP @>K
M>OQF@FM>QB FK PE>OBA AB@FPFLK J>HFKD��� 4O>KPM>OBK@V FP BPPBKQF>I
CLO AB@FPFLKP OBD>OAFKD ?RADBQ OBPLRO@B >IIL@>QFLK >A>MQ>QFLKP QL
@LJJRKFQV�MOLDO>JP�>KA�LMMLOQRKFQFBP�CLO�MOLDO>J�DOLTQE���
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�<9920A6C2�R:=.0A

4EB 0<9920A6C2 6:=.0ACO>JBTLOH FP QEB @LJJFQJBKQ LC S>OFLRP
>@QLOP LO M>OQKBOP COLJ AFƒBOBKQ PB@QLOP QL > @LJJLK >DBKA>
QL PRMMLOQ MLPFQFSB LRQ@LJBP QL > PL@F>I MOL?IBJ >Q P@>IB� „K QEFP
@>PB QEB ?>OOFBOP QL > KRQOFQFLRP AFBQ >OB J>KV >KA QEB PLIRQFLKP
TFII OBNRFOB J>KV M>OQKBOP QL @LII>?LO>QB QL PLISB QEFP @LJMIBU
MOL?IBJ�

'FSB @LKAFQFLKP >OB >PPL@F>QBA TFQE QEB OBI>QFSB PR@@BPP LC
@LIIB@QFSB FJM>@Q @LII>?LO>QFLKP� 4EBPB >OB ABP@OF?BA FK QEB
CLIILTFKD�QBUQ�?LU�

���<;16A6<;@�3<?��<9920A6C2�R:=.0A�(B002@@

�� �<::<;�.42;1.� "II�M>OQF@FM>KQP�PE>OB

>�SFPFLK�CLO�@E>KDB�QE>Q�FK@IRABP�>�@LJJLK

RKABOPQ>KAFKD�LC�QEB�MOL?IBJ�>KA�>�GLFKQ

>MMOL>@E�QL�PLISFKD�QEB�MOL?IBJ�QEOLRDE

>DOBBA�RMLK�>@QFLKP�

�� (5.?21�:2.@B?2:2;A� "II�M>OQF@FM>QFKD

LOD>KFW>QFLKP�>DOBB�LK�QEB�T>VP�PR@@BPP

TFII�?B�JB>PROBA�>KA�OBMLOQBA�TFQE�>

PELOQ�IFPQ�LC�@LJJLK�FKAF@>QLOP�FABKQF•BA

>KA�RPBA�CLO�IB>OKFKD�>KA�FJMOLSBJBKQ�

�� "BAB.99F�?26;3<?06;4�.0A6C6A62@�"

AFSBOPB�PBQ�LC�M>OQKBOP�QVMF@>IIV�>@OLPP

PB@QLOP�@LLOAFK>QB�>�PBQ�LC�AFƒBOBKQF>QBA

>@QFSFQFBP�QEOLRDE�>�JRQR>IIV�OBFKCLO@FKD

��� )/0& 7„,3/.



MI>K�LC�>@QFLK�

�� �<;A6;B<B@�0<::B;60.A6<;� "II�MI>VBOP

BKD>DB�FK�COBNRBKQ�>KA�PQOR@QROBA�LMBK

@LJJRKF@>QFLK�QL�?RFIA�QORPQ�>PPROB

JRQR>I�L?GB@QFSBP�>KA�@OB>QB�@LJJLK

JLQFS>QFLK�

�� �.08/<;2�@B==<?A� "K�FKABMBKABKQ

CRKABA�PQ>ƒ�ABAF@>QBA�QL�QEB�FKFQF>QFSB

MOLSFABP�LKDLFKD�PRMMLOQ�?V�DRFAFKD�QEB

FKFQF>QFSBuP�SFPFLK�>KA�PQO>QBDV�PRMMLOQFKD

>IFDKBA�>@QFSFQFBP�BPQ>?IFPEFKD�PE>OBA

JB>PROBJBKQ�MO>@QF@BP�?RFIAFKD�MR?IF@

TFII�>AS>K@FKD�MLIF@V�>KA�JL?FIFWFKD

OBPLRO@BP�

3LRO@B��#>PBA�LK�+>KF>�>KA�+O>JBO���

4EB CLIILTFKD @>PB PQRAV MOLSFABP PLJB PRDDBPQFLKP CLO MLQBKQF>I
@RIFK>OV JBAF@FKB @LII>?LO>QLOP QL BKD>DB >KA PRMMLOQ > @LIIB@QFSB
FJM>@Q JLABI FK VLRO @LJJRKFQV� „Q >IPL BUMI>FKP ELT QEB �
@LKAFQFLKP CLO @LIIB@QFSB FJM>@Q PR@@BPP TBOB JBQ QL ?RFIA EB>IQEV
@LJJRKFQFBP�FK�$L@EFPB�$LRKQV�"OFWLK>�

$"3& 345%9 /. $/,,&$4„6& „-0"$4�
#5„,%„.( )&",4)9 $/--5.„4„&3 „. $/$)„3& $/5.49

„K ���� QEB ,BD>@V 'LRKA>QFLK LC 3LRQEB>PQ "OFWLK> >T>OABA
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PQO>QBDF@ DO>KQ CRKAFKD QL > @LJJRKFQV @LII>?LO>QFSB FK $L@EFPB
$LRKQV "OFWLK> QL BUM>KA >KA PRMMLOQ @LRKQV�TFAB EB>IQE BƒLOQP
TFQE > CL@RP LK EB>IQEV CLLAP >@@BPP KRQOFQFLK >KA >@QFSB IFSFKD�
4EB DO>KQ T>P >T>OABA QL @LJJRKFQV M>OQKBOP QE>Q FK@IRABA
5KFSBOPFQV LC "OFWLK> $LLMBO>QFSB &UQBKPFLK $L@EFPB $LRKQV
)B>IQE >KA 3L@F>I 3BOSF@BP $L@EFPB $LRKQV 3RMBOFKQBKABKQ LC
3@ELLIP >KA QEB $LJJRKFQV 'LLA #>KH LC 3LRQEBOK "OFWLK>� 4EB
'>JFIV $LKPRJBO >KA )B>IQE 3@FBK@BP >DBKQ CLO $L@EFPB $LRKQV
$LLMBO>QFSB &UQBKPFLK T>P PBIB@QBA QL ?B QEB MOFK@FM>I FKSBPQFD>QLO
LK QEB DO>KQ >KA QEB BS>IR>QFLK PMB@F>IFPQ >KA IB>A LC QEB$2&%
QB>J TFQEFK QEB.LOQLK3@ELLILC)RJ>K &@LILDV>Q QEB 5KFSBOPFQV
LC�"OFWLK>�T>P�PBIB@QBA�QL�IB>A�QEB�BS>IR>QFLK�

4EB MOLGB@Q#RFIAFKD)B>IQEV$LJJRKFQFBP	#)$
  DBKBO>QBA �
J>FK�DL>IP�PQBJJFKD�COLJ�QEB�@LRKQV�EB>IQE�>PPBPPJBKQ�

x „K@OB>PB�QEB�@LJJRKFQVuP�@>M>@FQV�CLO�EB>IQEV�@E>KDB
QEOLRDE�IB>ABOPEFM�>KA�@LII>?LO>QFLK�

x „K@OB>PB�QEB�@>M>@FQV�LC�>KA�>@@BPP�QL�QEB�CLLA�PVPQBJ�QL
OBAR@B�AFPM>OFQFBP�FK�CLLA�PB@ROFQV�>KA�KRQOFQFLK�FK�QEB
@LRKQV�

x 3RMMLOQ�QEB�EB>IQE�>KA�TBIIKBPP�LC�@LJJRKFQV�VLRQE
QEOLRDE�BUM>KABA�P@ELLI�EB>IQE�FKFQF>QFSBP�

4EBPB DL>IP TBOB >MMOL>@EBA COLJ TFQEFK > @LIIB@QFSB FJM>@Q
CO>JBTLOH TEF@E FP > PQOR@QROBA >KA CLOJ>IFWBA JBQELA LC
@LII>?LO>QFKD�QE>Q�FK@IRABP�QEB�CLIILTFKD�@LOB�@LKAFQFLKP�

x � 0<::<; .42;1.� PE>MBA�?V�@LIIB@QFSBIV�AB•KFKD�QEB
MOL?IBJ�>KA�@OB>QFKD�>�PE>OBA�SFPFLK�QL�PLISB�FQ��4EFP�T>P
BPQ>?IFPEBA�?V�CLOJFKD�@LJJRKFQV�DOLRMP�TFQEFK�B>@E�LC
QEB�QLTK�@BKQBOP�>KA�>K�LSBO>II�@LJJFQQBB�>KA
@LLOAFK>QLO�QE>Q�BKPROBA�QE>Q�QEB�AFOB@QFLK�LC�QEB
@LJJRKFQV�DOLRMP�CL@RPBA�LK�QEB���DL>IP��4EB�M>OQKBOP
TBOB�FK@IRABA�FK�QEB�MOL@BPP�QL�BKPROB�QE>Q�QEBFO�BƒLOQP
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>IPL�CL@RPBA�LK�QEB�P>JB�DL>IP�

x (5.?21 :2.@B?2:2;A� ?>PBA�LK�>K�>DOBBJBKQ�>JLKD
>II�M>OQF@FM>KQP�QL�QO>@H�>KA�PE>OB�MOLDOBPP�FK�QEB�P>JB
T>V�TEF@E�>IILTP�CLO�@LKQFKRLRP�IB>OKFKD�FJMOLSBJBKQ
>KA�>@@LRKQ>?FIFQV��4EB�5KFSBOPFQV�LC�"OFWLK>�$2&%�QB>J
IBA�QEB�BS>IR>QFLK�BƒLOQP�>KA�A>Q>�TBOB�PE>OBA�TFQE�QEB
@LJJRKFQV�DOLRMP�>KA�LQEBO�FKQBOBPQBA�M>OQFBP�QL
BS>IR>QB�MOLDOBPP�

x "BAB.99F ?26;3<?06;4 .0A6C6A62@�FKQBDO>QFKD�QEB
M>OQF@FM>KQPu�J>KV�AFƒBOBKQ�>@QFSFQFBP�QL�J>UFJFWB�QEB
OBPRIQ��4EB�@LJJRKFQV�DOLRMP�@LJJRKFQV�IB>ABOPEFM
>KA�LQEBO�FKQBOBPQBA�M>OQFBP�CL@RPBA�QEBFO�BƒLOQP�QL
>AAOBPP�QEB�@LJJLK�DL>IP�

x �<;A6;B<B@ 0<::B;60.A6<;� TEF@E�EBIMP�?RFIA�QORPQ�>KA
CLODB�KBT�OBI>QFLKPEFMP��4EB�@LJJRKFQV�DOLRMP�TBOB
RMA>QBA�>?LRQ�MOLDOBPP�>Q�>�JLKQEIV�@LRKQV�JBBQFKD�
0>OQKBOP�TBOB�MOLSFABA�RMA>QBP�>Q�JBBQFKDP�>KA�QEOLRDE
BJ>FI�>KA�PL@F>I�JBAF>��"QQBKAFKD�JBBQFKDP�LO�@LJJRKFQV
BSBKQP�JBBQFKD�TFQE�JBJ?BOP�LC�QEB�@LJJRKFQV�TEL
TBOB�FK�CLLA�PBOSF@B�>KA�CLLA�MOLAR@QFLK�JBBQFKD�TFQE
@LJJRKFQV�JBJ?BOPs?>PF@>IIV�DLFKD�>KVTEBOB�QEBOB
TBOB�MBLMIB�>KA�Q>IHFKD�QL�QEBJsEBIMBA�QL�@LKQFKR>IIV
J>HB�KBT�@LJJRKFQV�@LKKB@QFLKP�

x " K/.08/<;2 @B==<?ALQB>J�ABAF@>QBA�QL�>IFDKFKD�>KA
@LLOAFK>QFKD�QEB�TLOH�LC�QEB�DOLRM��5KFSBOPFQV�LC�"OFWLK>
$LLMBO>QFSB�&UQBKPFLK�PQ>ƒ�PBOSBA�>P�QEB�?>@H?LKB�QB>J
>KA�T>P�Q>PHBA�TFQE�@LLOAFK>QFKD�QEB�TLOH�LC�QEB
FKFQF>QFSB�

"P JLOB DOLRMP RPB > @LIIB@QFSB FJM>@Q CO>JBTLOH QEBV E>SB ?BBK
>AAFKD QL QEBPB MOFK@FMIBP� 'OLJ QEBFO BUMBOFBK@B TFQE #)$ QEB
5KFSBOPFQV LC "OFWLK> $LLMBO>QFSB &UQBKPFLK PQ>ƒ CLRKA QE>Q QEB
CLIILTFKD >AAFQFLK>I MOFK@FMIBP >OB FJMBO>QFSB QL QEB PR@@BPP LC QEFP

$)"04&2 �� � $2&"4„.( 0"24.&23)„03 „. 9/52 $/--5.„49 ���



MOLGB@Q� DOLTFKD IB>ABOPEFM BKD>DFKD @LJJRKFQV JBJ?BOP >KA
@BKQBOFKD�BNRFQV�

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M�����E�M���

4EB$L@EFPB$LJJRKFQV ,B>ABOPEFM"@>ABJV	$,"
 T>P CLOJBA QL
DOLT KBT IB>ABOPEFM QL MO>@QF@B QEB @LIIB@QFSB FJM>@Q JLABI� 4EB
$," @ROOF@RIRJ T>P FKFQF>IIV >A>MQBA COLJ QEB"OFWLK>$LJJRKFQV
4O>FKFKD > QO>FKFKD @ROOF@RIRJ ABSBILMBA ?V 5KFSBOPFQV LC "OFWLK>
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Chapter 12:Culturally Centered
Approaches to Culinary Medicine

�L &4EG<A4 �4EGJE<:;G	 );�	 +�'� %4HE8A &6�H??BH:;	 &)"� %H6<4
+4@BA8G	 &,	 +�'	 �',�� �F;?8L &HAEB	 &)"	 +�'	 ����,� "BC8
0<?FBA	�&)"	�+�'

,GH78AG��BAGE<5HGBE��M4E<A4�(=874
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'LLA AFBQ >KA @RIQROB >OB FKBUQOF@>?IV IFKHBA� &ƒLOQP QL PRMMLOQ
> EB>IQEV B>QFKD MI>K JRPQ ?B DOLRKABA FK >K RKABOPQ>KAFKD >KA
OBPMB@Q CLO QEB FKAFSFAR>IuP @RIQROB >KA FQP CLLAP� "IQELRDE QEB FAB>P
>?LRQ TE>Q FP > vEB>IQEVw AFBQ E>SB ?BBK EB>SFIV FK€RBK@BA ?V
7BPQBOKFWBA FAB>IP >?LRQ TE>Q FP LO FP KLQ > EB>IQEV B>QFKD M>QQBOK
KL�PFKDIB�AFBQ�E>P�MOLSBA�?BPQ�CLO�>II�

„KABBA DBKBQF@P IFHBIV MI>V >K FJMLOQ>KQ OLIB FK CLLA PBIB@QFLK
MOBCBOBK@BP >KA EB>IQE LRQ@LJBP ?V FK€RBK@FKD PBKPLOV M>QET>VP
QE>Q >ƒB@Q Q>PQB PJBII QBUQROB >KA QEB ?O>FKuP OBT>OA OBPMLKPB
>P TBII >P ELT MBLMIB OBPMLKA QL PMB@F•@ KRQOFBKQP� ,L@>I @RIQROB
BKSFOLKJBKQ >KA C>JFIV @RPQLJP >IPL FK€RBK@B CLLA @ELF@BP
AFBQ>OV�?BE>SFLOP�>KA�@LLHFKD�>KA�CLLA�PELMMFKD�MO>@QF@BP�

$LKPRJFKD > TFAB S>OFBQV LC KRQOFQFLRP CLLAP >KA ?BSBO>DBP FK
QEB >JLRKQP OB@LJJBKABA FP > @BKQO>I QBKBQ LC EB>IQEV B>QFKD�
)LTBSBO BSFABK@B�?>PBA JB>I MI>KP PR@E >P QEB %FBQ>OV

��� )/0& 7„,3/.
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"MMOL>@EBP QL 3QLM )VMBOQBKPFLK 	%"3)
 AFBQ >KA LQEBOP
OB@LJJBKABA FK QEB 5KFQBA 3Q>QBP J>V KLQ >ABNR>QBIV FK@IRAB
0B9AB?.9 3<<1@� $RIQRO>I CLLAP >OB PQOLKDIV >K@ELOBA QL C>JFIF>I
@RPQLJP >KA M>PPBA ALTK COLJ DBKBO>QFLK QL DBKBO>QFLK� $RIQRO>I
CLLAP FK@IRAFKD AFBQ>OV PQ>MIBP LCQBK PQBJ COLJ OBDFLK>I
MOBCBOBK@BP FK€RBK@BA ?V IL@>I @OLMP LO COLJ M>PQ FK€RBK@BP LC
AFƒBOBKQ @RIQROBP IFSFKD FK QEB P>JB IL@>QFLK� 4EBPB CLLAP J>V >IPL
?B FKQBDO>I QL OBIFDFLRP LO @BOBJLKF>I CRK@QFLKP LCQBK FK@IRAFKD
PMB@F•@�CLLA�MOBM>O>QFLK�JBQELAP�>KA�RPBP�

->KV MBLMIB @LKKB@Q TFQE QEBFO EBOFQ>DB QEOLRDE QEB CLLAP QEBV
B>Q� 4EB QBKABK@V LC EB>IQE�@>OB MOLSFABOP QL OB@LJJBKA QEB
OBJLS>I LC @RIQRO>I CLLAP COLJ > MBOPLKuP AFBQ @>RPBP PLJB
FKAFSFAR>IP QL PQORDDIB TFQE J>HFKD AFBQ>OV JLAF•@>QFLKP ?B@>RPB
QEBV ALKuQ HKLT ELT LO ALKuQ T>KQ QL BU@IRAB QEBPB CLLAP�
5KABOPQ>KAFKD @RIQRO>I CLLAP FK QEB @LKQBUQ LC JB>I MI>KKFKD
>ƒLOA>?FIFQV >KA >@@BPPF?FIFQV FP M>O>JLRKQ QL BKD>DFKD FKAFSFAR>IP
PBBHFKD�QL�FJMOLSB�QEBFO�KRQOFQFLK>I�EB>IQE�

$RIFK>OV JBAF@FKB TLOHP TFQE @IFBKQP QL PRMMLOQ QEB MROPRFQ LC
> S>OFBA AFBQ QL Q>HB FK >ABNR>QB BKBODV >KA BPPBKQF>I KRQOFBKQP
TFQEFK @RIQRO>I MOBCBOBK@BP >KA QO>AFQFLKP� 7FQEFK >II AFBQP
LMMLOQRKFQFBP @>K ?B CLRKA QL J>HB PJ>II @E>KDBP @LJM>QF?IB
TFQE > MBOPLKuP @RIQROB >KA QO>AFQFLKP QE>Q MOLJLQB EB>IQE� 3J>II
@RIQRO>IIV >MMOLMOF>QB >A>MQ>QFLKP >OB B>PFBO CLO MBLMIB QL >ALMQ
>KA�PRPQ>FK�TEF@E�FP�QEB�HBV�QL�>@EFBSFKD�?BQQBO�EB>IQE�

$)"04&2 �� � $5,452",,9 $&.4&2&% "002/"$)&3 4/
$5,„."29 -&%„$„.&
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4O>AFQFLK>I KRQOFQFLK
@LRKPBIFKD >KA @LJJRKFQV
KRQOFQFLK BAR@>QFLK E>SB
CL@RPBA LK JLAFCVFKD CLLAP
>KA ?BE>SFLOP QL @OB>QB
EB>IQEV B>QFKD M>QQBOKP RPFKD
QLLIP MOLSFABA ?V QEB 53
%BM>OQJBKQ LC "DOF@RIQROB
	53%"
 FK@IRAFKD-V0I>QB LO
LQEBOP IFHB QEB %"3) AFBQ����

)LTBSBO QEB EB>IQEV B>QFKD
M>QQBOKP ABP@OF?BA FK QEBPB
QLLIP >OB JLABIBA >CQBO
7BPQBOK @RIQROB >KA J>V KLQ
>MMIV�QL�@RIQRO>IIV�AFSBOPB�MLMRI>QFLKP����

4L BƒB@Q AFBQ>OV @E>KDB >JLKD FKAFSFAR>IP TFQE;BA?6A6<;�
@2;@6A6C2 0<;16A6<;@ KRQOFQFLK >KA JBAF@>I MOLCBPPFLK>IP JRPQ ?B
>?IB QL BKD>DB TFQE QEBFO @IFBKQP LK > MBOPLK>I IBSBI >KA QL Q>FILO
KRQOFQFLK @>OB MI>KP >KA BAR@>QFLK� "IQELRDE QEBOB FP FK@OB>PBA
FKQBOBPQ FK @RIQRO>IIV Q>FILOBA KRQOFQFLK BAR@>QFLK FKQBOSBKQFLKP
QEBOB >OB CBT FC >KV MO>@QF@>I DRFABP QE>Q BJMLTBO KRQOFQFLK
MOLCBPPFLK>IP QL ABSBILM >KA FJMIBJBKQ @LJMOBEBKPFSB @RIQRO>IIV
@BKQOF@�@RIFK>OV�JBAF@FKB�MI>KP�

4EFP @E>MQBO >FJP QL MOLSFAB KRQOFQFLK MOLCBPPFLK>IP TFQE >K
RKABOPQ>KAFKD LC0B9AB?.9 3<<1@FK QEB @LKQBUQ LC >MMIFBA @RIFK>OV
JBAF@FKB >KA QL ABP@OF?B PMB@F•@ @RIQRO>IIV Q>FILOBA KRQOFQFLK
PQO>QBDFBP QE>Q @>K ?B FJMIBJBKQBA QL >AAOBPP KRQOFQFLK>IIV
PBKPFQFSB�AFPB>PBP��
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�� ��

3B>O@E vEB>IQEV AFBQw LK QEB FKQBOKBQ >KA VLRuOB IFHBIV QL PBB FJ>DBP
LC @>OBCRIIV MI>QBA P>IJLK > DOBBK IB>CV SBDBQ>?IB >KA > TELIB
DO>FK 	PBB 'FDROB ����
� 3R@E vEB>IQEVw AFBQ>OV @LKPQOR@QP >OB EB>SFIV
FK€RBK@BA ?V 7BPQBOKFWBA FAB>IP >?LRQ TE>Q FP LO FP KLQ > EB>IQEV
B>QFKD M>QQBOK� %B•KFQFLKP LC EB>IQEV B>QFKD >OB S>OF>?IB ?RQ
@BKQO>I QL >II EB>IQECRI B>QFKD @LKPQOR@QP FP @LKPRJFKD > TFAB S>OFBQV
LC KRQOFQFLRP CLLAP >KA ?BSBO>DBP FK QEB >JLRKQP OB@LJJBKABA�
4EB )B>IQEV 'LLA 0VO>JFA -V 0I>QB %"3) AFBQ >KA LQEBO JB>I
MI>KP OB@LJJBKA PMB@F•@ CLLA DOLRMP QL BK@LRO>DB QEB
@LKPRJMQFLK LC KRQOFBKQ�ABKPB CLLAP >KA ?BSBO>DBP ABPFDKBA QL
@LRKQBO AFPB>PBP�� �� )LTBSBO QEBPB JB>I M>QQBOKP J>V KLQ FK@IRAB
@RIQRO>I�CLLAP����

$)"04&2 �� � $5,452",,9 $&.4&2&% "002/"$)&3 4/
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$BOQ>FK�CLLAP�@ILPBIV�IFKHBA�QL�@RIQRO>I�FABKQFQV�J>V

?B�MBO@BFSBA�>P�vRKEB>IQEVw�@>RPFKD�PLJB�BQEKF@

JFKLOFQV�PR?DOLRMP�QL�PERK�QO>AFQFLK>I�CLLAP�>KA

@LLHFKD�MOBM>O>QFLK�JBQELAP�FK�C>SLO�LC�7BPQBOKFWBA

JB>I�M>QQBOKP��4EFP�MEBKLJBKLK�HKLTK�>P162A.?F

.00B9AB?.A6<;�E>P�?BBK�FABKQF•BA�>P�>�@EOLKF@

AFPB>PB�OFPH�C>@QLO�CLO�,>QFKLP�FK�QEB�5KFQBA�3Q>QBP��

"KLQEBO BU>JMIB QEB -BAFQBOO>KB>K AFBQ FP TFABIV >@@BMQBA >P
>K FAB>I AFBQ� )LTBSBO PLJB OBPB>O@EBOP E>SB KLQBA QE>Q ?F>P
E>P EFPQLOF@>IIV PE>MBA TEF@E AFBQP >OB PQRAFBA�� 'LO BU>JMIB >
0R?-BA PB>O@E RPFKD QEB MEO>PB v-BAFQBOO>KB>K AFBQw VFBIAP JLOB
QE>K � QFJBP >P J>KV OBPRIQP >P PB>O@EBP RPFKD QEB MEO>PBP
vQO>AFQFLK>I $EFKBPB AFBQw vQO>AFQFLK>I "COF@>K AFBQw >KA vQO>AFQFLK>I
-BUF@>K�AFBQw�@LJ?FKBA�

„KABBA QEB -BAFQBOO>KB>K AFBQ OB@LJJBKAP CLLAP C>SLOBA ?V
&ROLMB>KP >KA "JBOF@>KP O>QEBO QE>K CLLAP LC QEB OBDFLK FQ
MROMLOQP QL OBMOBPBKQ�� /QEBO @OFQFNRBP LC QEB -BAFQBOO>KB>K AFBQ
>OB QEB I>@H LC >ƒLOA>?FIFQV BJME>PFP LK IFNRFA<69@ >KA QE>Q FQuP
KLQ >K >MMOLMOF>QB PR?PQFQRQFLK LC LQEBO @RIQRO>I AFBQP� 4ERP >P FP
QEB -BAFQBOO>KB>K AFBQ J>V KLQ ?B > @RIQRO>IIV >MMOLMOF>QB AFBQ>OV
PLIRQFLK QL MOBSBKQ >KA J>K>DB AFPB>PB� )LTBSBO >P TFQE >II
PQ>KA>OAFWBA JB>I @LKPQOR@QP JLAF•@>QFLKP @>K ?B J>AB QL ?B
JLOB�@RIQRO>IIV�FK@IRPFSB���
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7)"4 "2& $5,452", '//%3 

 <:HE8������ <:HE8������ �H?GHE4?�9BB7F�4E8�B9G8A�C4FF87�7BJA�9EB@�:8A8E4G<BA�GB

:8A8E4G<BA	�<A\H8A687�5L�?B64?�6EBCF	�4A7�CE8C4E87�9BE�68E8@BA<4?�BE

68?85E4GBEL�B664F<BAF�X-;8�.>E4<A<4A� B?>� 8FG<I4?�0<G;�.>E4<A<4A��H?GHE4?
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$RIQRO>I CLLAP >OB PQOLKDIV >K@ELOBA QL C>JFIF>I @RPQLJP >KA
M>PPBA ALTK COLJ DBKBO>QFLK QL DBKBO>QFLK� $RIQRO>I CLLAP J>V
PQBJ COLJ OBDFLK>I MOBCBOBK@BP FK€RBK@BA ?V IL@>I @OLMP LO COLJ
M>PQ FK€RBK@BP LC AFƒBOBKQ @RIQROBP IFSFKD FK QEB P>JB IL@>QFLK�
4EBPB CLLAP J>V >IPL ?B FKQBDO>I QL OBIFDFLRP LO @BOBJLKF>I
CRK@QFLKP TEF@E LCQBK FK@IRAB PMB@F•@ CLLA MOBM>O>QFLK JBQELAP
>KA�RPBP�	'FDROB�����
�

2BD>OAIBPP LC @RIQROB JLPQ JB>I M>QQBOKP QVMF@>IIV FK@IRAB >
MOLQBFK 	B�D� JB>Q •PE IBDRJBP KRQP
 > PQ>O@E 	B�D� MLQ>QL @LOK

$)"04&2 �� � $5,452",,9 $&.4&2&% "002/"$)&3 4/
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/?2.13?B6A OF@B Q>OL
 >KA CORFQP >KA SBDBQ>?IBP� 4EB MOBPBK@B
LC QEB I>QQBO LCQBK FP FK€RBK@BA ?V PB>PLK>IFQV IL@>IFQV @LPQ >KA
>S>FI>?FIFQV� 5KABOPQ>KAFKD @RIQRO>I CLLAP FK QEB @LKQBUQ LC JB>I
MI>KKFKD >ƒLOA>?FIFQV >KA >@@BPPF?FIFQV FP M>O>JLRKQ QL BKD>DFKD
TFQE�FKAFSFAR>IP�PBBHFKD�QL�LMQFJFWB�QEBFO�KRQOFQFLK>I�EB>IQE�

3BIB@Q QEB TLOAP >KA MEO>PBP QE>Q ABP@OF?B >PMB@QP LC @RIQRO>I
CLLAP�

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M������E�M���

3/$„/&$/./-„$ '"$4/23 „.',5&.$& '//% 3&,&$4„/.

„K@LJB BAR@>QFLK >KA CLLA >@@BPP >II MI>V > OLIB FK CLLA PBIB@QFLK
@LLHFKD M>QQBOKP >KA MLOQFLK PFWB� 4EBPB � C>@QLOP DBKBO>IIV >ƒB@Q
O>@F>I >KA BQEKF@ JFKLOFQFBP JLOB��� "P PR@E > Q>FILOBA KRQOFQFLK
@>OB MI>K PELRIA FK@IRAB BS>IR>QFLK LC FK@LJB BAR@>QFLK >KA CLLA
>@@BPP >KA FQ PELRIA BUMILOB T>VP QL FJMOLSB LSBO>II EB>IQE
TFQELRQ�@LJMOLJFPFKD�@RIQRO>I�PBKPFQFSFQV�

R;0<:2�.;1��<<1��002@@

„K@LJB @>K FK€RBK@B @ELF@BP >?LRQ QEB QVMBP LC CLLAP FKAFSFAR>IP
MRO@E>PB >KA @LKPRJB OBDRI>OIV� „KAFSFAR>IP TFQE ILTBO FK@LJBP
QBKA QL MRO@E>PB >KA @LKPRJB JLOB BKBODV�ABKPB KRQOFBKQ�MLLO
CLLAP PR@E >P C>PQ CLLA >KA MOL@BPPBA PK>@HP @LJM>OBA TFQE

��� )/0& 7„,3/.



FKAFSFAR>IP TFQE EFDEBO FK@LJBP��� -LOB KRQOFQFLRP CLLAP PR@E >P
COBPE CORFQP >KA SBDBQ>?IBP IB>K JB>QP >KA TELIB DO>FKP >OB LCQBK
JLOB BUMBKPFSB >KA J>V ?B LRQ LC OB>@E CLO QELPB TFQE ILTBO
FK@LJBP�� /KB PLIRQFLK FP QL BK@LRO>DB @LKPRJMQFLK LC JLOB
>ƒLOA>?IB AFBQ>OV MOLQBFKP PR@E >P ?B>KP IBKQFIP QLCR >KA BDDP
TEF@E�@>K�?B�RPBA�FK�>�S>OFBQV�LC�AFPEBP�

"ALMQFKD EB>IQEV B>QFKD ?BE>SFLOP FP JLOB @E>IIBKDFKD CLO QELPB
TFQE ILTBO FK@LJBP >KA QEBV >OB IBPP IFHBIV QL @LKPRJB > EB>IQEV
AFBQ BSBK TEBK EB>IQEV CLLAP >OB >S>FI>?IB ARB QL > I>@H LC
HKLTIBADB >?LRQ EB>IQEV B>QFKD >KA IFJFQBA >@@BPP QL KRQOFQFLRP
CLLA LMQFLKP��� "P >K BU>JMIB MBLMIB TEL IFSB FK9<D�.002@@
?246<;@ E>SB IFJFQBA >@@BPP QL KRQOFQFLRP CLLAP ?B@>RPB QEBV
BFQEBO AL KLQ IFSB @ILPB QL > CLLA J>OHBQ LO E>SB FK>ABNR>QB
QO>KPMLOQ>QFLK QL OB>@E > J>OHBQ� 'LLA ABPBOQP QBKA QL >ƒB@Q
MBLMIB IFSFKD FK ORO>I >OB>P >KA�LO RO?>K >OB>P I>@HFKD4?<02?F
@A<?2@	PBB 'FDROB ����
� .RQOFQFLK HKLTIBADB >KA BAR@>QFLK E>SB
?BBK PFDKF•@>KQIV >PPL@F>QBA TFQE FJMOLSBA FKAFSFAR>I EB>IQE
PQ>QRP���

4EB QBOJ3<<1 12@2?A@E>P EFPQLOF@>IIV OBCBOOBA QL OBDFLKP TFQE
ILT >@@BPP QL >ƒLOA>?IB EB>IQEV CLLAP� )LTBSBO QEB QBOJ CLLA
ABPBOQ E>P ?BBK JBQ TFQE @OFQF@FPJ ?B@>RPB FQ @>OOFBP KBD>QFSB
@LKKLQ>QFLKP >KA ALBP KLQ >ABNR>QBIV @>MQROB >II C>@QLOP OBI>QBA
QL CLLA >@@BPP� &ƒLOQP >OB ?BFKD J>AB QL >ALMQ >IQBOK>QFSB
QBOJFKLILDV PR@E >P ILT�>@@BPP OBDFLK QL >@HKLTIBADB AFSBOPB
MBOPMB@QFSBP >KA C>@BQP LC QEB FPPRB��� 4EBOBCLOB QEB OB>ABO PELRIA
?B >T>OB LC ?LQE QEB EFPQLOF@>I QBOJ9BB7 78F8EG>KA JLOB FK@IRPFSB
QBOJFKLILDV�PR@E�>P?BJT4668FF�4E84�

$)"04&2 �� � $5,452",,9 $&.4&2&% "002/"$)&3 4/
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&AR@>QFLK FP >IPL > PFDKF•@>KQ C>@QLO QE>Q >ƒB@QP KRQOFQFLK M>QQBOKP
CLLA >@@BPPF?FIFQV >KA >ƒLOA>?FIFQV� )FDEBO IBSBIP LC BAR@>QFLK >OB
>PPL@F>QBA TFQE EB>IQEFBO B>QFKD M>QQBOKP ?B@>RPB FKAFSFAR>IP TFQE
JLOB BAR@>QFLK QBKA QL E>SB JLOB HKLTIBADB >?LRQ EB>IQEV B>QFKD
E>?FQP��� )FDEBO BAR@>QFLK IBSBIP @LOOBI>QB TFQE EFDEBO FK@LJBP
TEF@E�@>K�>IILT�FKAFSFAR>IP�QL�MRO@E>PB�EB>IQEFBO�CLLAP�

" ���� 'LLA >KA 2BPB>O@E >KA "@QFLK $BKQBO PQRAV CLRKA QE>Q
FKAFSFAR>IP TFQE EFDEBO IBSBIP LC BAR@>QFLK TBOB IBPP IFHBIV QL
BUMBOFBK@B CLLA FKPB@ROFQV TEF@E @>K KBD>QFSBIV >ƒB@Q AFBQ
NR>IFQV�� � "AAFQFLK>IIV FKAFSFAR>IP TFQE EFDEBO IBSBIP LC BAR@>QFLK

��� )/0& 7„,3/.



>OB JLOB IFHBIV QL E>SB >@@BPP QL FKCLOJ>QFLK >?LRQ EB>IQEV CLLA
@ELF@BP >KA @LLHFKD JBQELAP TEF@E @>K CROQEBO FJMOLSB AFBQ
NR>IFQV�� �

�<<1�R;@20B?6AF

'LLA FKPB@ROFQV LO QEB I>@H LC >@@BPP QL PR•@FBKQ P>CB >KA
KRQOFQFLRP CLLA QL JBBQ KBBAP FP > DOLTFKD FPPRB QE>Q >ƒB@QP
JFIIFLKP LC MBLMIB TLOIATFAB >KA AFPMOLMLOQFLK>QBIV >ƒB@QP
@BOQ>FK JFKLOFQV MLMRI>QFLKP >KA @RIQROBP�� � „Q J>V @RIJFK>QB COLJ
>�I>@H�LC�OBPLRO@BP�	B�D��FK@LJB
�>KA�CLLA�>@@BPP�

'LLA FKPB@ROFQV @LKQOF?RQBP QL KRQOFQFLK>I AB•@FBK@FBP >KA MLLO
AFBQ NR>IFQV� „K > ���� PQRAV CLLA�FKPB@ROB $>K>AF>K ELRPBELIAP
E>A > ILTBO FKQ>HB LC @>I@FRJ >KA J>DKBPFRJ TEBK @LJM>OBA TFQE
CLLA�PB@ROB ELRPBELIAP� � PRDDBPQFKD CLLA FKPB@ROFQV J>V IFJFQ
>@@BPP QL >KA MOL@ROBJBKQ LC EB>IQEV CLLAP C>SLOFKD ILT�@LPQ
MLLO�KRQOFBKQ�CLLAP�QL�JBBQ�?>PF@�KBBAP���

"AAFQFLK>IIV CLLA FKPB@ROFQV E>P > ?B>OFKD LK TBFDEQ PQ>QRP >KA
@EOLKF@ AFPB>PB OFPH�� � � � „KAFSFAR>IP TEL >OB CLLA FKPB@ROB >OB
JLOB IFHBIV QL @LKPRJB BKBODV�ABKPB KRQOFBKQ�MLLO CLLAP TEF@E
@>K IB>A QL TBFDEQ D>FK >KA >K FK@OB>PBA OFPH CLO @EOLKF@ AFPB>PBP
PR@E >P AF>?BQBP EB>OQ AFPB>PB >KA EVMBOQBKPFLK��� 'LLA
FKPB@ROFQV FP >IPL >PPL@F>QBA TFQE PQOBPP >KA >KUFBQV TEF@E J>V
>ƒB@Q B>QFKD ?BE>SFLOP PR@E >P LSBOB>QFKD LO J>HFKD RKEB>IQEV
CLLA�@ELF@BP�� �

(B==<?A6;4�$=A6:.9�#BA?6A6<;

4EBOB FP PFDKF•@>KQ BSFABK@B QL PRDDBPQ QE>Q PL@FLB@LKLJF@ C>@QLOP
E>SB > PFDKF•@>KQ FK€RBK@B LK KRQOFQFLK M>QQBOKP� &AR@>QFLK
FK@LJB >KA >@@BPP QL EB>IQEV CLLA >II MI>V @OR@F>I OLIBP FK
ABQBOJFKFKD AFBQ>OV @ELF@BP >KA RIQFJ>QBIV LSBO>II EB>IQE
LRQ@LJBP� 0BLMIB COLJ ILTBO PL@FLB@LKLJF@ ?>@HDOLRKAP LCQBK
E>SB IFJFQBA >@@BPP QL KRQOFQFLRP CLLAP IB>AFKD QL > EFDEBO OFPH
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LC J>IKRQOFQFLK L?BPFQV >KA @EOLKF@ AFPB>PBP� "AAOBPPFKD QEBPB
PL@FLB@LKLJF@ C>@QLOP FP > MOFLOFQV >KA FKQBDO>I QL MOLJLQFKD
EB>IQEFBO AFBQP >KA FJMOLSFKD LSBO>II MR?IF@ EB>IQE������ 7FQE QEFP
FK JFKA QEB KRQOFQFLK MOLCBPPFLK>I @>K CLPQBO FJMOLSBJBKQP FK
KRQOFQFLK M>QQBOKP >KA EBIM OBAR@B EB>IQE FKBNR>IFQFBP QEOLRDE
Q>ODBQBA @LJMOBEBKPFSB >KA @RIQRO>IIV OBPMLKPFSB KRQOFQFLK
BAR@>QFLK�

$5,452", '//% 34"0,&3

 <:HE8������ <:HE8������ &H?G<6H?GHE4?�9BB7�FG4C?8F�<A6?H78�E<68	�CH?F8F	�?8AG<?F	�4A7�BG;8E

C?4AG
54F87�9BB7F�X_A7<4�,GE88G� BB7�-E47<G<BA4?��H?GHE8�<A�#4<CHEY5L )<=4EA

#4A:F4J4A: <F�<A�G;8�CH5?<6�7B@4<A������� ��

" @A.=92	PBB 'FDROB ����
 FP > CLLA QE>Q @LJMOFPBP JLPQ LC >
MLMRI>QFLKuP AFBQ�� � 3Q>MIBP >OB B>QBK OBDRI>OIV LCQBK A>FIV >KA
PRMMIV JLPQ LC > MBOPLKuP BKBODV >KA KRQOFQFLK>I KBBAP� 3Q>MIBP
S>OV ?V @RIQROB >KA IL@>QFLK >KA >OB QVMF@>IIV MI>KQ�?>PBA CLLAP
	PBB 4>?IB ����
� 4EBOB >OB ����� BAF?IB MI>KQP FK QEB TLOIA ?RQ
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LKIV �� J>HB RM ��� LC QEB TLOIAuP CLLA BKBODV FKQ>HB�� � 2F@B
@LOK >KA TEB>Q J>HB RM QTL�QEFOAP� LQEBO PQ>MIBP FK@IRAB JFIIBQ
PLODERJ�>KA�QR?BOP�	B�D��MLQ>QLBP�@>PP>S>�V>JP�Q>OL
�

4OLMF@>I @IFJ>QBP C>SLO DOLTQE LC PQ>O@EV CORFQP PR@E >P=9.;A.6;@
>KA ?OB>ACORFQ TEBOB>P FK M>OQP LC "COF@> >KA "PF> IBDRJBP 	B�D�
?B>KP IBKQFIP
 >OB @LKPFABOBA QO>AFQFLK>I CLLAP� „K OBDFLKP TEBOB
MI>KQP >OB P@>O@B PR@E >P FK MLI>O @IFJ>QBP JB>Q >KA •PE >OB
PQ>MIBP�� �

)./92��	� 	 (A.=92��<<1@�.;1��6@52@�<3��2?A.6;��B9AB?2@
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�B9AB?2 (A.=92 3<<1@ (A.=92 16@52@

�3?60.;

�6.@=<?.

2F@B�?B>KP

QR?BOP�LHO>

IB>CV�DOBBKP

PB>CLLA

@EF@HBK

MB>KRQP

PNR>PEBP

MI>KQ>FKP�CORFQP

>KA�GRF@BP�PR@E

>P�J>KDL�>KA

DR>S>

3LRMP�PQBTP

@EF@HBK�AFPEBP

•PE�@>HBP�OF@B

SBDBQ>?IBP

MI>QQBOP
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-BUF@>K 2F@B�?B>KP

SBDBQ>?IBP�	B�D�

LKFLKP�D>OIF@

PNR>PE�@LOK

>SL@>ALP


@EF@HBK

PB>CLLA

@LOK�?>PBA

€LRO�PMF@BP

PR@E�>P�@RJFK

>KA�@FKK>JLK

4LOQFII>P�	€LRO

>KA�@LOK


Q>J>IBP02C6052

?ROOFQLP�Q>@LP

;<=.92@�C>GFQ>P

$EFKBPB 2F@B�PB>CLLA

KLLAIBP�MLOH

PMOFKD�LKFLKP

/<8�05<F 

DFKDBO�?B>K

PMOLRQP�PKLT

MB>P�PLV?B>K

MOLAR@QP�PR@E

>P�QLCR

3QB>JBA

ARJMIFKDP�OF@B

AFPEBP�KLLAIB

AFPEBP

:<<;0.82@ 

PLRMP0<;422
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"JBOF@>K

„KAF>K

	.>QFSB

"JBOF@>K


$LOK�?B>KP

PNR>PE

MRJMHFKP

MBMMBOP

QLJ>QLBP�V>JP

MB>KRQP�TFIA

OF@B�TFIA�D>JB

	B�D��ABBO

?Rƒ>IL�O>??FQ


)5?22�@6@A2?@

PQBT��DO>VFPE�?IRB

?OB>A�@>IIBA�MFHF

J>AB�?V�QEB

)LMFP�

=2::60.; �

0>KL@E>�FP�>

QO>AFQFLK>I�.>QFSB

"JBOF@>K�@RFPFKB

AFPE��„K�.BT

-BUF@L�>KA

PLRQEBOK

$LILO>AL

M>KL@E>�FP�>

MRAAFKD�J>AB

COLJ�DOLRKA

PMOLRQBA�TEB>Q

>KA�MFILK@FIIL

	PRD>O
�
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"I>PH>K

.>QFSB

3>IJLK�E>IF?RQ

OBFKABBO

PB>CLLA�TFIA

?IRB?BOOFBP

PQO>T?BOOFBP

3>IJLK�AFPEBP

:B8AB8 	TE>IB

PHFK�>KA�?IR??BO


.8BA.> 	&PHFJL

F@B�@OB>J


0>@F•@

„PI>KABO

)>T>FF

>KA

3>JL>

4>OL�PTBBQ

MLQ>QLBP�LO

V>JP

?OB>ACORFQ

@>PP>S>

?>K>K>

MI>KQ>FK

=.;1.;B@ 

>OOLTOLLQ

%<6 8.9B.�=<?8 

9.B�9.B �

/?2.13?B6A� AOFBA

•PE
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$>OF??B>K

„PI>KAP

#B>KP�OF@B

@L@LKRQ�JFIH

DOBBK�?>K>K>P

MI>KQ>FKP

?OB>ACORFQ

@>PP>S>

A>PEBBK�	Q>OL


MBMMBOP

PB>CLLA�QOLMF@>I

CORFQP�	B�D�

J>KDL�M>M>V>

MFKB>MMIB
�LHO>

�<B�0<B �@O>?

>KA0.99.9<<

&>PQBOK

„KAF>K

2F@B�TEB>Q

JFIIBQ=B9@2@

A>FOV

SBDBQ>?IBP

PMF@BP�?B>KP

CORFQP

".0552?��5<9 

1.9:.

4EB MLMRI>QFLK LCQBK OB€B@QP QEB IL@>I ABJLDO>MEF@ •KDBOMOFKQ
LC QEB OBDFLK FK TEF@E EB>IQE MOLSFABOP MO>@QF@B� %BQBOJFKFKD QEB
MOBALJFK>KQ @RIQROB LC QEB QLTK @FQV LO @LRKQV LC MO>@QF@B J>V
>PPFPQ�FK�QEB�ABSBILMJBKQ�LC0B9AB?.9�0<:=2A2;0F �

4EB PQ>QB LC "OFWLK> FP ABJLDO>MEF@>IIV � LC QEB JLPQ AFSBOPB FK
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�96;60.9�%2.?9�

„Q�FP�FJMLOQ>KQ

QL�FABKQFCV�QEB

IL@>I�@RIQRO>I

MOL•IB�PK>MPELQ

QL�EBIM�@OB>QB

@RIQRO>IIV�Q>FILOBA

KRQOFQFLK

BAR@>QFLK�

QEB 5KFQBA 3Q>QBP�� � "P LC ���� >JLKD QEB JLOB QE>K � JFIIFLK
OBPFABKQP ����� FABKQFCV >P 7EFQB ����� >P )FPM>KF@ LO ,>QFKL
���� >P #I>@H LO "COF@>K "JBOF@>K >KA ���� >P "JBOF@>K „KAF>K LO
"I>PH> .>QFSB��� 4EB MBO@BKQ>DB LC MBLMIB ?LOK LRQPFAB QEB 5KFQBA
3Q>QBP�>KA�OBPFAB�FK�"OFWLK>�COLJ������QL������T>P������ �

"OFWLK>uP MLMRI>QFLK FP >IPL >DB AFSBOPB
TFQE KB>OIV LKB�CLROQE RKABO QEB >DB LC ��
VB>OP >KA ����� LSBO QEB >DB LC �� VB>OP�
JLOB QE>K ������ JFIFQ>OV SBQBO>KP @>II
"OFWLK> ELJB >KA JLOB QE>K ��� LC
"OFWLK>uP MLMRI>QFLK FP CBJ>IB� &>@E @FQV FK
"OFWLK> E>P > RKFNRB @RIQRO>I •KDBOMOFKQ
TFQE AFSBOPFQV LC BQEKF@FQV >KA >DB S>OVFKD
PFDKF•@>KQIV TFQEFK @FQFBP QLTKP >KA
KBFDE?LOELLAP�� �

.RQOFQFLK MOLCBPPFLK>IP FK "OFWLK> >OB
BK@LRO>DBA QL IB>OK JLOB >?LRQ IL@>I
AFSBOPFQV ?V SFPFQFKD QEB 5KFSBOPFQV LC "OFWLK>uP $LJJRKFQV
2BPB>O@E >KA &S>IR>QFLK %BSBILMJBKQ2BPLRO@BP TB?M>DB
BPMB@F>IIV KLQFKD QEB vPB@LKA>OV A>Q> OBPLRO@BPw FK@IRAFKD QEB
vBUFPQFKD A>Q> OBPLRO@BP E>KALRQ�w� � "IPL IL@>I ELPMFQ>IP >KA
LOD>KFW>QFLKP J>V E>SB ABJLDO>MEF@ A>Q> >S>FI>?IB QE>Q TFII OBSB>I
> ?FQ JLOB >?LRQ QEB MLMRI>QFLK FK > PMB@F•@ >OB>� 5KABOPQ>KAFKD
QEB PROOLRKAFKD @LJJRKFQV FP HBV QL ABSBILMFKD KRQOFQFLK @>OB
QLLIP Q>FILOBA QL QEB MOFJ>OV MLMRI>QFLK FK QEB OBDFLK� "KLQEBO
JBQELA LC DBQQFKD QL HKLT VLRO IL@>I @RIQROB FP QEOLRDE
0<::B;6AF�2;4.42:2;A �>P�OBCBOBK@BA�FK@E>MQBO����

�B9AB?2@�6;��?6G<;.

"OFWLK>uP @RIFK>OV EBOFQ>DB FP OF@EIV FK€RBK@BA ?V IL@>I @OLMP >P TBII
>P )FPM>KF@�,>QFKL >KA "JBOF@>K „KAF>K @RIQROBP DFSFKD OFPB QL QEB
PQ>QBuP OBMRQ>QFLK >P QEB ELJB LC PLJB LC QEB LIABPQ AL@RJBKQBA
CLLA QO>AFQFLKP FK .LOQE "JBOF@>��� "OFWLK> ?B@>JB QEB ��QE PQ>QB
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 <:HE8������ <:HE8������  BB7�6H?GHE8�<A��E<MBA4

<A6?H78F�87<5?8�646GHF�9EH<G�FH6;�4F�G;8

CE<6>?L�C84E�X)E<6>?L�)84EFY5L�-B@NF

�4FG8?4MB�<F�?<68AF87����1
,����� �

FK ���� ?RQ @RIQFS>QFLK LC @LOK >KA PNR>PE FK QEB OBDFLK A>QBP ?>@H
�����VB>OP� � �

„K "OFWLK> @OLM MOLAR@QFLK
AFƒBOP ?V IL@>QFLK >KA ABPMFQB
JLABOKFW>QFLK QLA>VuP IL@>I
C>OJBOP J>FKQ>FK QO>AFQFLK ?V
DOLTFKD JLOB QE>K ���
EBFOILLJ S>OFBQFBP LC CORFQP
DO>FKP >KA SBDBQ>?IBP QE>Q
TBOB >S>FI>?IB >Q QEB QFJB LC
PQ>QBELLA�� � "OFWLK> FP ELJB
QL KRJBOLRP S>OFBQFBP LC @>@QF
IBKAFKD QL ILKD�EBIA QO>AFQFLKP
LC E>OSBPQFKD@.4B.?< 0.0AB@
3?B6A>KA =?6089F =2.? 3?B6AQL
J>HB PVORMP @>KAV >KA CORFQ

PMOB>AP� 'FDROB ���� PELTP MOF@HIV MB>O CORFQ MOBM>OBA >Q AFƒBOBKQ
ABDOBBP�LC�OFMBKBPP�

,L@>I @RIQROB BKSFOLKJBKQ >KA C>JFIF>I @RPQLJP FK€RBK@B CLLA
@ELF@BP AFBQ>OV ?BE>SFLOP >KA @LLHFKD >KA CLLA PELMMFKD
MO>@QF@BP� (BKBQF@P >IPL J>V MI>V > OLIB FK CLLA PBIB@QFLK
MOBCBOBK@BP >KA ELT MBLMIBuP ?LAFBP OBPMLKA QL PMB@F•@
KRQOFBKQP� .B>OIV ��� DBKBP FK€RBK@B CLLA MOBCBOBK@BP TFQE
PBSBO>I DBKBP FK€RBK@FKD PBKPLOV M>QET>VP QE>Q >ƒB@Q Q>PQB PJBII
QBUQROB�>KA�FK�QROK�QEB�?O>FKuP�OBT>OA�OBPMLKPB�	'FDROB�����
�� �

%B•KFKD0B9AB?.9 .D.?2;2@@ COLJ QEB PQ>KAMLFKQ LC QEB
KRQOFQFLK MOLCBPPFLK>I PBQP QEB CLRKA>QFLK CLO @OB>QFKD >K FK@IRPFSB
>KA�TBI@LJFKD�KRQOFQFLK�BAR@>QFLK�BKSFOLKJBKQ�
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 <:HE8������ <:HE8������ �H?GHE4?�7<F;8F�B9G8A�<A6?H78�FC<68F�A4G<I8�GB�G;8�E8:<BAF�<A�J;<6;

G;8L�4E8�:EBJA���BG;�:8A8G<6F�4A7�8KCBFHE8�GB�?B64?�\4IBEF�64A�<A\H8A68�9BB7

CE898E8A68F�X,C<68F��4M44EY5L��;E<FGBC;8�,6;<A7?8E�<F�<A�G;8�CH5?<6�7B@4<A

������ ��

&-#2"$„.( $5,452", '//%3

->KV MBLMIB @LKKB@Q TFQE QEBFO EBOFQ>DB QEOLRDE QEB CLLAP QEBV
B>Q� 4EBOBCLOB FKAFSFAR>IP J>V ?B EBPFQ>KQ QL PBBH AFBQ>OV >ASF@B
COLJ > KRQOFQFLK MOLCBPPFLK>I CLO CB>O LC ?BFKD >ASFPBA KLQ QL B>Q
@LOB @RIQRO>I CLLAP� )LTBSBO BƒLOQP E>SB ?BBK J>AB QL >AAOBPP
>KA FK@IRAB @RIQRO>IIV Q>FILOBA AFBQ>OV JLAF•@>QFLKP CLO QELPB TFQE
KRQOFQFLK�PBKPQFSB AFPB>PBP QEOLRDE QEB ABSBILMJBKQ LC @LLH?LLHP
>KA @RIQROB�@BKQOF@ KRQOFQFLK FKQBOSBKQFLK MOLDO>JP QERP OBAR@FKD
QEB QBKA>K@V LC EB>IQE�@>OB MOLSFABOP QL OB@LJJBKA OBJLS>I LC
@RIQRO>I CLLAP >IQLDBQEBO��� ��� $RIQRO>I FK€RBK@BP LK AFBQ>OV PBIC�
J>K>DBJBKQ LC AFPB>PBP PR@E >P AF>?BQBP >IPL FK@IRAB PL@F>I
>PMB@QP�LC�B>QFKD�� � r ��
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2BPB>O@E E>P CLRKA QE>Q @BOQ>FK AFBQ>OV @E>KDBP J>V
@LJMOLJFPB QEB Q>PQB LC QO>AFQFLK>I CLLA >KA QEBOB >OB @LK@BOKP
QE>Q J>HFKD @E>KDBP FK AFBQ TFII BU@IRAB QEBJ COLJ C>JFIF>I JB>IP
QERP OBAR@FKD QEB GLV LC AFKFKD >P > C>JFIV > S>IRB ABBMIV EBIA ?V
PLJB�@RIQROBP�� � r ��

�96;60.9�%2.?9�->KV�QO>AFQFLK>I�CLLAP�>OB�OF@E�FK

KRQOFBKQP�>KA�QO>AFQFLK�TEF@E�>OB�M>OQ�LC�>�?>I>K@BA

>KA�PRPQ>FK>?IB�>MMOL>@E�QL�KRQOFQFLK�� � 7EBK

BKD>DFKD�TFQE�>K�FKAFSFAR>I�PBBHFKD�KRQOFQFLK�>ASF@B

FQ�FP�FJMLOQ>KQ�QL�RKABOPQ>KA�FC�QEBFO�@ROOBKQ�AFBQ

FK@IRABP�PQ>MIBP�>KA�FC�PL�QL�ABQBOJFKB�TE>Q�QELPB

PQ>MIB�CLLAP�>OB�ELT�QEBV�>OB�MOBM>OBA�QEB

COBNRBK@V�LC�@LKPRJMQFLK�>KA�QEB�MLOQFLK�PFWB�

2B>PPROFKD�QEB�@IFBKQ�QE>Q�PQ>MIB�CLLAP�TFII�KLQ�?B

BIFJFK>QBA�J>V�B>PB�@LK@BOKP�>?LRQ�AO>PQF@�AFBQ>OV

@E>KDBP�

4EB 53%"uP %FBQ>OV (RFABIFKBP CLO "JBOF@>KP>OB > DLIA PQ>KA>OA
CLO KRQOFQFLK DRFABIFKBP >KA OB@LJJBKA FK@IRAFKD0B9AB?.9
3<<1D.F@�� � )LTBSBO QEB-V0I>QB CLLA OB@LJJBKA>QFLKP PHBT
QLT>OA .LOQE "JBOF@>K MOBCBOBK@BP��� � � � 'LO BU>JMIB DO>FKP FK
"F%9.A2 FK@IRAB ?OB>A M>PQ> @BOB>IP OF@B >KA QLOQFII>P >KA I>@H
CLLAP PR@E >P Q>OL ?OB>ACORFQ >KA LQEBO PQ>O@EV CLLAP @LKPFABOBA
v@RIQRO>I CLLAP�w 3FJFI>OIV QEB TFABIV OB@LJJBKABA %"3) AFBQ
AFP@LRO>DBP OB•KBA @>O?LEVAO>QBP PR@E >P TEFQB OF@B� ELTBSBO
OF@B�FP�>�PQ>MIB�LC�J>KV�@RIQRO>IIV�@BKQOF@�AFBQP�� � � � � � � �

4EB 53%" E>P J>AB >AS>K@BP FK MOLSFAFKD OBPLRO@BP ABAF@>QBA
QL "JBOF@>K „KAF>K >KA "I>PH> .>QFSB $LJJRKFQFBP FK@IRAFKD-V
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.>QFSB 0I>QBTEF@E ABMF@QP ?>I>K@BA JB>IP TFQE OB>PLK>?IB MLOQFLK
PFWBP >KA P>JMIB JB>IP TFQE QO>AFQFLK>I CLLAP�� � )LTBSBO QLLIP CLO
LQEBO�@RIQROBP�>OB�I>@HFKD�

�96;60.9�%2.?9� „KPQB>A�LC�RPFKD�QEB�QO>AFQFLK>I

AFBQ>OV�DRFABIFKBP�LO�BPQ>?IFPEBA�JB>I�MI>KP

SBO?>QFJ�JLAFCV�QEBJ�>@@LOAFKD�QL�QEB�MBOPLKuP

@RIQRO>I�>KA�MBOPLK>I�MOBCBOBK@BP��'LO�BU>JMIB�•KA

LRQ�TE>Q�DO>FKP�QEB�MBOPLK�B>QP�A>FIV�>KA�FK@LOMLO>QB

QELPB�FKQL�QEB�LSBO>II�JB>I�MI>K��%BQBOJFKB�QEBFO

C>SLOFQB�CORFQP�>KA�SBDBQ>?IBP��>PH�ELT�QEBV�>OB

MOBM>OBA�QEBK�@LKPFABO�TE>Q�@LRIA�?B�>AABA�QL

FK@OB>PB�KRQOFQFLK>I�NR>IFQV�LO�P>QFBQV��4EOLRDE�>@QFSB

IFPQBKFKD�>KA�@RIQRO>I�PBKPFQFSFQV�>�Q>FILOBA�MI>K�@>K

?B�@OB>QBA�

$//+„.( 42"%„4„/.3 ".% -&4)/%3
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4A7�4I4<?45<?<GL�B9�6BB><A:�GBB?F�4A7�@8G;B7F��_A�G;<F�C;BGB	�4�:EBHC�B9�E6G<6

_A7<:8ABHFJB@8A�<A��?4F>4�CE8C4E8�4�@84?�BI8E�4A�BC8A�[E8��FB@8�B9�G;8F8

@8G;B7F�4E8�HF87�GB74L�X!EBHC�B9��F><@B�0B@8A��EBHA7��BB><A:� <E8	

�?4F>4	�64�����Y 5L  E4A>�"��'BJ8?? <F�<A�G;8�CH5?<6�7B@4<A�

$LLHFKD QO>AFQFLKP >KA JBQELAP >OB >P S>OFBA >KA AFSBOPB >P QEB
J>KV K>QFLKP >KA BQEKF@FQFBP COLJ TEF@E QEBV LOFDFK>QBA� ->KV
@RIQROBP FK@IRAB KRQOFQFLRP AFPEBP MOBM>OBA TFQE EB>IQEV
FKDOBAFBKQP 	PBB 4>?IB ����
 >KA @LLHFKD JBQELAP� 'LO BU>JMIB FK
-BUF@L >KA QEB (IL?>I 3LRQE AFPEBP PR@E >P @BSF@EB @LKQ>FK •PE
QE>Q E>P ?BBK MOBM>OBA ?V J>OFK>QFKD FQ FK @FQORP PR@E >P IBJLK
LO IFJB GRF@B� 3QB>J FP LCQBK RPBA ?V J>KV @RIQROBP >P > MOFJ>OV
@LLHFKD JBQELA� „K -BUF@>K @RIQROBA.:.92@ >OB MOBM>OBA ?V
PQB>JFKD QEBJ��B:=96;4@ LOFDFK>QBA FK $EFK> AROFKD QEB )>K
AVK>PQV >KA QLA>V >OB @LLHBA ?V S>OFLRP JBQELAP FK@IRAFKD
PQB>JFKD�?LFIFKD�PQB>J�COVFKD�LO�ABBM�COVFKD�

��� )/0& 7„,3/.



 <:HE8������ <:HE8������ �H@C?<A:F�4E8�CE8C4E87

J<G;�7<^8E8AG�<A:E87<8AGF�4A7�5L

I4E<87�6BB><A:�@8G;B7F�4F�C4EG�B9�G;8

%HA4E�'8J�184E�68?85E4G<BA�X!4?<6<4A

�H@C?<A:F�4F�4�,L@5B?<6� BB7�9BE�G;8

%HA4E�'8J�184EY5L ,<?4E<F�?<68AF87�5L

����1
,���� �

7EBK TLOHFKD TFQE >
@LJJRKFQV JBJ?BO LO
FKAFSFAR>I TEL BUMOBPPBP >K
FKQBOBPQ FK JLAFCVFKD > @RIQRO>I
OB@FMB QL OBAR@B PLAFRJ
FK@OB>PB •?BO LO J>HB LQEBO
JLAF•@>QFLKP CLO AFPB>PB
MOBSBKQFLK LO J>K>DBJBKQ FQ
FP FJMLOQ>KQ QL ?B MOBM>OBA
TFQE @RIQRO>IIV >MMOLMOF>QB
PRDDBPQFLKP LO QL HKLT TE>Q
OBPLRO@BP BUFPQ QL DRFAB
JLAF•@>QFLKP� „K QEB BU>JMIB
PELTK FK 'FDROB ����
ARJMIFKDP @LRIA ?B PQB>JBA
FKPQB>A LC COFBA QL OBAR@B
P>QRO>QBA C>Q� "KLQEBO
@LKPFABO>QFLK FP QEB MO>@QF@>I FJM>@Q PR@E > JLAF•@>QFLK TLRIA
J>HB� 'LO BU>JMIB FC > M>QFBKQ O>OBIV @LKPRJBP > M>OQF@RI>O CLLA
LO FC QEB MLOQFLK PFWB FP OLRQFKBIV PJ>II KRQOFQFLK>I JLAF•@>QFLKP FK
QEB K>JB LC vEB>IQEw TLRIA E>SB JFKFJ>I FJM>@Q LK LSBO>II
KRQOFQFLK�NR>IFQV�>KA�J>V�FK�C>@Q�FJM>FO�O>MMLOQ�TFQE�QEB�M>QFBKQ�

"P JBKQFLKBA TEFQB OF@B FP > PQ>MIB FK J>KV BQEKF@ AFBQP 	PBB
4>?IB ����
� ELTBSBO FQ QBKAP QL ?B ILTBO FK KRQOFBKQP >KA •?BO
QE>K ?OLTK OF@B� #OLTK OF@B J>V ?B PT>MMBA CLO TEFQB OF@B ?RQ FC
QEFP PR?PQFQRQFLK FP KLQ >@@BMQ>?IB QL QEB FKAFSFAR>I ARB QL QO>AFQFLK
MOBCBOBK@B LO @LPQ AFBQ>OV FKPQOR@QFLK BK@LRO>DFKD OBAR@BA
MLOQFLKP LC TEFQB OF@B FP OB@LJJBKABA� /QEBO T>VP QL EBIM
FKAFSFAR>IP J>HB DBKQIB AFBQ>OV @E>KDBP FP QL PRDDBPQ •?BO�OF@E
IBKQFIP LO RKMBBIBA TELIB MLQ>QLBP >P L@@>PFLK>I PR?PQFQRQBP CLO
ILT�•?BO @ELF@BP 	B�D� MBBIBA MLQ>QLBP
� "IPL JLAFCVFKD @LLHFKD
JBQELAP LO OB@FMBP RPFKD EFDE�C>Q @LKAFJBKQP P>R@BP >KA LO
@.AB?.A21 3.A@FP OB@LJJBKABA� 'LO BU>JMIB @LII>OA DOBBKP >OB
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LCQBK MOBM>OBA TFQE ?>@LK C>Q� PRDDBPQ MOBM>O>QFLK TFQE > JLKL�
LO�MLIVRKP>QRO>QBA�C>Q�	B�D��LIFSB�LFI
�>P�>K�>IQBOK>QFSB�

�96;60.9�%2.?9�5KABOPQ>KAFKD�ELT�CLLAP�>OB

@LLHBA�>KA�TEF@E�FKDOBAFBKQP�>OB�RPBA�QL�J>HB

OB@FMBP�LO�JB>IP�@>K�EBIM�KRQOFQFLK�MOLCBPPFLK>IP

J>HB�>IQBOK>QFSB�PRDDBPQFLKP�TEFIB�MOBPBOSFKD

@RIQRO>I�FKQBDOFQV��"PH�>?LRQ�QEB�RPB�LC�@LLHFKD�LFIP

C>QP�>KA�>AABA�PRD>OP�FK�QO>AFQFLK>I�OB@FMBP�>KA

AFPEBP��4EBK�J>HB�PRDDBPQFLKP�LK�ELT�QL�PT>M�LRQ

IBPP�LMQFJ>I�@ELF@BP�CLO�JLOB�KRQOFBKQ�ABKPB

>IQBOK>QFSBP�
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FDH4F;	�4A7�584AFU:EBJ�<A�4�F<A:?8

:4E78A�C?BG��G;8�6EBCF�G;E<I8�GB:8G;8E

4A7�4E8�9BB7�FG4C?8F�4@BA:�@4AL

_A7<:8ABHF�C8BC?8F�<A�G;8�.A<G87

,G4G8F�X-;E88�,<FG8EF�!4E78AY9EB@�G;8

'4G<BA4?�)4E>F�,8EI<68WF')!4??8EL <F�<A

G;8�CH5?<6�7B@4<A�

�;��E.:=92�<3��B9AB?.9�(B@A.6;./696AF��'2B;6A6;4�A52���(6@A2?@

'LO @BKQROFBP .>QFSB
"JBOF@>KP DOBT @LOK PNR>PE
>KA ?B>KP QLDBQEBO FK MILQP
	'FDROB �����
� 4EB QBOJ v�
PFPQBOPw ABP@OF?BP ELT QEB �
MI>KQP QEOFSBA TEBK @RIQFS>QBA
QLDBQEBO QEB MI>KQFKD >KA
E>OSBPQFKD LC QEBPB .>QFSB
"JBOF@>K PQ>MIBP FP J>HFKD >
@LJB?>@H� 0I>KQFKD @LOK
?B>KP PNR>PE >KA PRK€LTBOP
MOLAR@BP PVKBODFPQF@ DOLTFKD
@LKAFQFLKP C>SLOFKD QEBPB
MI>KQP� $LOK PQ>IHP @OB>QB >
QOBIIFP CLO QEB ?B>KP QL @IFJ?
TEFIB QEB ?B>KP PQ>?FIFWB @LOK
PQ>IHP >D>FKPQ QEB EFDE TFKAP�
$LOK >KA ?B>KP DOLT TBII
QLDBQEBO ?B@>RPB ?>@QBOF> LK
QEB ?B>K MI>KQuP OLLQP AO>T FK
KFQOLDBK COLJ QEB >FO
BK@LRO>DFKD DOLTQE LC ?LQE
MI>KQP� 3NR>PE MOLSFABP
BPPBKQF>I DOLRKA @LSBO
MOBSBKQFKD TBBAP >KA
MOBPBOSFKD T>QBO >KA PRK€LTBOP >OLRKA QEB BADB PBOSB >P K>QRO>I
CBK@FKD >KA >QQO>@Q MLIIFK>QLOP� 3LJB PNR>PE SFKBP E>SB QELOKP QE>Q
AFP@LRO>DB�ABBO�O>@LLKP�>KA�LQEBO�>KFJ>IP�COLJ�B>QFKD�@OLMP���

.>QFSB "JBOF@>KP >OB AFPMOLMLOQFLK>QBIV >ƒB@QBA ?V EFDE O>QBP
LC L?BPFQV >KA AF>?BQBP�� � #V OBSFPFQFKD >KA OBFKFQF>QFKD C>OJFKD
MO>@QF@BP LC QEBFO >K@BPQLOP >@@BPP QL @RIQRO>I CLLA PQ>MIBP J>V
BUM>KA�>KA�EBIM�OBAR@B�O>QBP�LC�QEBPB�AFPB>PBP�� � � ����
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�B9AB?.9 5B:696AF FKSLISBP RKABOPQ>KAFKD QEB @LJMIBUFQV LC
FABKQFQFBP >KA @RIQFS>QFKD @LKSBOP>QFLKP QE>Q >QQBJMQ QL RKABOPQ>KA
> MBOPLKuP FABKQFQFBP OBI>QBA QL O>@B BQEKF@FQV DBKABO
PL@FLB@LKLJF@ PQ>QRP >KA LQEBO C>@QLOP�� � " @RIQRO>IIV @LJMBQBKQ
MOLSFABO KBBAP QL E>SB HKLTIBADB >KA >T>OBKBPP LC EB>IQE�OBI>QBA
?BIFBCP MO>@QF@BP >KA @RIQRO>I S>IRBP LC AFSBOPB MLMRI>QFLKP� FIIKBPP
>KA AF>DKLPQF@ FK@FABK@B >KA MOBS>IBK@B >JLKD @RIQRO>IIV >KA
BQEKF@>IIV AFSBOPB MLMRI>QFLKP� >KA QOB>QJBKQ B•@>@V >KA P>CBQV
A>Q>�CLO�AFSBOPB�MLMRI>QFLKP�� �

$BOQ>FK KRQOFQFLK>IIV PBKPFQFSB AFPB>PBP AFPMOLMLOQFLK>QBIV >ƒB@Q
J>KV BQEKF@ JFKLOFQFBP ARB QL PBSBO>I C>@QLOP FK@IRAFKD PLJBTE>Q
JLAF•>?IB C>@QLOP PR@E >P BKSFOLKJBKQ >KA IFCBPQVIB @ELF@BP ?RQ
>IPL KLKJLAF•>?IB C>@QLOP PR@E >P DBKBQF@P >KA PL@F>I�PVPQBJF@
@LKPQOR@QP CLPQBOFKD52.9A5 16@=.?6A62@�� � %F>?BQBP EVMBOQBKPFLK
EB>OQ AFPB>PB >KA L?BPFQV J>V ?B J>K>DBA FK M>OQ QEOLRDE
KRQOFQFLK BAR@>QFLK >KA PQO>QBDFBP� )LTBSBO PR@@BPPCRI KRQOFQFLK
FKQBOSBKQFLK OBNRFOBP > Q>FILOBA >MMOL>@E >QQBKQFSB QL @RIQRO>I CLLA
>PMB@QP�� �

„K "OFWLK> QEB � JLPQ @LJJLK >KA @LPQIV @EOLKF@ EFDEIV
KRQOFQFLK�PBKPFQFSB AFPB>PBP >OB EB>OQ AFPB>PB >KA AF>?BQBP�� � 0LLO
KRQOFQFLK >KA I>@H LC MEVPF@>I >@QFSFQV >OB QEB JLPQ COBNRBKQIV @FQBA
OFPH C>@QLOP��� )LTBSBO ?LQE C>@QLOP >OB FK€RBK@BA ?V
BKSFOLKJBKQ>I IFJFQ>QFLKP QL KRQOFQFLK>I S>OFBQV 	B�D� ILT�>@@BPP
>OB>P
 >@@BPP QL EB>IQEFBO CLLA LMQFLKP >KA >@@BPP QL IL@>QFLKP
@LKAR@FSB�QL�MEVPF@>I�>@QFSFQV�� �

„K ���� #>KKBO )B>IQE #>KKBO 4ERKABO?FOA -BAF@>I $BKQBO
	->OF@LM> $LRKQV
 RKABOQLLH > KBBAP >PPBPPJBKQ PROSBV QL
FABKQFCV >KA RKABOPQ>KA @LJJRKFQV EB>IQE KBBAP� 3ROSBVP TBOB
>AJFKFPQBOBA QL ��� MOLCBPPFLK>IP TEL TBOB FABKQF•BA >P EB>IQE
LO @LJJRKFQV BUMBOQP C>JFIF>O TFQE Q>ODBQ MLMRI>QFLKP >KA
ABJLDO>MEF@ >OB>P FK ->OF@LM> $LRKQV�� � 4EB PROSBV >PHBA
OBPMLKABKQP >?LRQ C>@QLOP QE>Q TLRIA FJMOLSB NR>IFQV LC IFCB JLPQ

��� )/0& 7„,3/.



FJMLOQ>KQ EB>IQE MOL?IBJP FK QEB @LJJRKFQV OFPHV ?BE>SFLOP LC
@LK@BOK�>KA�QEBFO�LSBO>II�O>QFKD�LC�QEB�EB>IQE�LC�QEB�@LJJRKFQV�

7EBK >PHBA QL O>KH QEB � JLPQ FJMLOQ>KQ OFPHV ?BE>SFLOP PBBK
FK QEB @LJJRKFQV QEB QLM � >KPTBOP FK@IRABA ?BFKD LSBOTBFDEQ
	�����
 >I@LELI >?RPB 	�����
 MLLO B>QFKD E>?FQP 	�����
 AORD
>?RPB 	�����
 >KA I>@H LC BUBO@FPB 	�����
� 4EB OBMLOQ >IPL
FABKQF•BA MBO@BFSBA I>@H LC @RIQRO>I @LJMBQBK@V >KA EB>IQE IFQBO>@V
>P ?>OOFBOP QL EB>IQE FJMOLSBJBKQ >KA @EOLKF@ AFPB>PB
J>K>DBJBKQ� 4EB 0>OQKBOPEFM QL 'FDEQ $EOLKF@ %FPB>PB CLO "OFWLK>
CLRKA QE>Q ��� LC QEB MLMRI>QFLK FP LSBOTBFDEQ LO L?BPB TFQE ���
B>QFKD CBTBO QE>K � CORFQ MBO A>V >KA ��� B>QFKD CBTBO QE>K �
SBDBQ>?IB > A>V� „QuP QELRDEQ QE>Q QEBPB OFPH C>@QLOP @LKQOF?RQB FK
M>OQ�QL�EFDEBO�O>QBP�LC�EB>OQ�AFPB>PB�>KA�AF>?BQBP�FK�QEB�PQ>QB�� �
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J<G;�AHGE<G<BA
F8AF<G<I8�7<F84F8F�FH6;�4F�;84EG�7<F84F8�4A7�7<458G8F��(9G8A	

87H64G<BA�6BA7H6G87�<A�:EB68EL�FGBE8F�64A�4FF<FG�<A7<I<7H4?F�4A7�G;8<E�94@<?<8F

<A�BCG<@<M<A:�G;8<E�9BB7�6;B<68F�X�4G<A:�"84?G;L�0<G;��<458G8FY5L .,�� <F

?<68AF87�5L����1��� �

�2.?A��6@2.@2

)B>OQ AFPB>PB O>KHP >P QEB KRJ?BO � @>RPB LC AB>QE FK "OFWLK>�� �

0BLMIB @>K EBIM MOBSBKQ EB>OQ AFPB>PB ?V RKABOPQ>KAFKD QEB OFPHP
>KA Q>HFKD PFJMIB PQBMP QL >AAOBPP QEBJ� "JLKD QEBPB PQBMP FP
JLAF•@>QFLK LC KRQOFQFLK>I E>?FQP� )BIMFKD FKAFSFAR>IP >Q OFPH CLO
@>OAF>@ >FIJBKQP QL ?B JFKACRI LC QEB QVMB >KA >JLRKQ LC AFBQ>OV
C>QP CLRKA FK CLLAP >KA C>QP RPBA FK @LLHFKD FP BPPBKQF>I QL EBIM
OBAR@B @>OAF>@ AFPB>PB JLOQ>IFQV >KA JLO?FAFQV� &K@LRO>DFKD MI>KQ�
?>PBA CORFQ� >KA SBDBQ>?IB�OF@E JB>I MI>KP TEFIB ?BFKD >T>OB LC
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B@LKLJF@ @LKPQO>FKQP QE>Q MOBSBKQ LO IFJFQ MRO@E>PFKD >?FIFQV FP HBV
QL�EBIM�QELPB�TFQE�@>OAF>@�OFPH�C>@QLOP�QL�J>HB�I>PQFKD�@E>KDB�� �

�96;60.9�%2.?9� 7EBK�MOLSFAFKD�KRQOFQFLK>I

@LRKPBIFKD�QL�FKAFSFAR>IP�TFQE�@>OAF>@�OFPH�C>@QLOP�>PH

>?LRQ�QEBFO�@RIQRO>I�CLLAP�>KA�OB@FMBP��)>SFKD�>

@LKSBOP>QFLK�>?LRQ�OB@FMBP�>KA�QVMF@>I�@LLHFKD

JBQELAP�@>K�EBIM�VLR�>KA�QEB�FKAFSFAR>I�J>HB

@LII>?LO>QFSB�@E>KDBP�QE>Q�BK@LRO>DB�@LKPRJMQFLK

LC�CLLAP�TFQE�HKLTK�@>OAF>@�?BKB•QP�PR@E�>P�CORFQP

SBDBQ>?IBP�EFDE�•?BO�DO>FKP�IB>K�MOLQBFKP�ILT�C>Q

A>FOV�>KA�RPB�LC�MLIV��LO�JLKLRKP>QRO>QBA�C>QP�� �

�6./2A2@

%F>?BQBP FP QEB PBSBKQE IB>AFKD @>RPB LC AB>QE FK QEB 5KFQBA
3Q>QBP�� � � � "IQELRDE AF>?BQBP >ƒB@QP MBLMIB LC >II @RIQROBP O>@BP
>KA BQEKF@FQFBP EFDEBO O>QBP >OB OBMLOQBA >JLKD )FPM>KF@P #I>@H
MBLMIB "PF>K "JBOF@>KP >KA "JBOF@>K „KAF>KP >KA "I>PH>K
.>QFSBP�� �

„Q FP FJMLOQ>KQ QL OB@LDKFWB QE>Q O>QBP LCAF=2  16./2A2@
:2996AB@ �)�"� S>OV TFQEFK @RIQROBP >P TBII� 'LO BU>JMIB 3LRQE
"PF>K 'FIFMFKL 0>@F•@ „PI>KABO >KA @BOQ>FK *>M>KBPB DOLRMP E>SB
> EFDEBO MOBS>IBK@B LC 4�%- @LJM>OBA TFQE QEB &>PQ "PF>K
PR?MLMRI>QFLK 	F�B� MLMRI>QFLKP LOFDFK>QFKD COLJ $EFK> +LOB>
*>M>K�>KA�4>FT>K
�� � r � �

#LAV TBFDEQ FP > PQOLKD MOBAF@QLO LC AF>?BQBP OFPH�� � $EOLKF@
BIBS>QBA ?ILLA DIR@LPB IBSBI FP >PPL@F>QBA TFQE FK@OB>PBA OFPH LC
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@>OAF>@ >KA OBK>I0<:<?/616A62@�� � � � 3Q>?FIFWFKD LKBuP ?ILLA
DIR@LPB IBSBI QEOLRDELRQ QEB A>V FP @OFQF@>I QL J>K>DFKD AF>?BQBP�
4EFP FP ALKB QEOLRDE > @LJ?FK>QFLK LC JB>I MI>KKFKD JB>I QFJFKD
>KA MLOQFLK @LKQOLI� &AR@>QFKD QELPB TFQE AF>?BQBP LO AF>?BQBP OFPH
C>@QLOP >?LRQ MLOQFLK PFWB >KA CL@RPFKD LK IFJFQ>QFLK FKPQB>A LC
BIFJFK>QFLK TFII BK@LRO>DB JB>KFKDCRI AFBQ>OV @E>KDB� )LTBSBO
J>KV @RIQROBP SFBT PMB@F>I AFBQP >P AFPORMQFSB QL PL@F>I E>OJLKV
>KA�?ROABKPLJB�QL�LQEBOP�� � � �

'LO BU>JMIB >JLKD &>PQ "PF>K FKAFSFAR>IP TFQE 4�%-
RKABODLFKD KRQOFQFLK>I @LRKPBIFKD AFBQ>OV OB@LJJBKA>QFLKP AFA
KLQ >IT>VP >IFDK TFQE QEBFO ?BIFBCP LC CLLA >P JBAF@FKB LO >P >
PLRO@B LC ?>I>K@B FK IFCB LO EB>IFKD� $EFKBPB "JBOF@>K +LOB>K
"JBOF@>K >KA LQEBO PR?MLMRI>QFLKP LC "PF>K "JBOF@>KP CLRKA FQ
AF•@RIQ QL >A>MQ QL 4�%- AFBQ>OV JLAF•@>QFLKP ?B@>RPB ALFKD PL
@>RPBA QEBJ QL CBBI AFPQ>K@BA COLJ C>JFIF>O >KA PE>OBA @RIQRO>I
CLLA E>?FQP >KA MO>@QF@BP��� � � r � � $EFKBPB "JBOF@>K M>QFBKQP KLQBA
QE>Q OF@B FP > SFQ>I CLLA ?LQE MEVPF@>IIV >KA PVJ?LIF@>IIV >KA QL
OBJLSB PR@E > @OFQF@>I @RIQRO>I PQ>MIB COLJ QEBFO AFBQ FP
AF•@RIQ��� � � r � � 'LO J>KV "PF>K @RIQROBP AFBQ>OV J>K>DBJBKQ >KA
CLLA MOBM>O>QFLK >OB QEB OBPMLKPF?FIFQV LC QEB M>QFBKQ >KA QEB
PMLRPB LO M>OQKBO��� � � 4EBOBCLOB FK@IRAFKD PFDKF•@>KQ LQEBOP FK
@LKSBOP>QFLKP >?LRQ AFBQ>OV @E>KDB CLLA MOBM>O>QFLK >KA BSBK
JB>I QFJFKD FP BPPBKQF>I QL PRMMLOQFKD QEB FKAFSFAR>I LK QEBFO
GLROKBV�QL�J>HB�AFBQ>OV�@E>KDBP�

$EB@H�VLRO�RKABOPQ>KAFKD�TFQE�QEFP�@>PB�PQRAV�

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�
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@84?�C?4AF	�FH6;�4F�G;8�&87<G8EE4A84A�7<8G�X!EBHC�B9�)8BC?8�&4><A:�-B4FGY

5L 94HK8?F<F�?<68AF87�HA78E)8K8?F%<68AF8�

�<::2;@.96AF FP @BKQO>I QL J>KV @RIQROBP�� � � � -B>IQFJBP LƒBO
LMMLOQRKFQFBP CLO MBLMIB QL BKD>DB FK B>QFKD >KA PL@F>IFW>QFLK� 'LO
@EFIAOBK JB>IQFJBP @>K ?B > QFJB LC >MMOBKQF@BPEFM TEBOB QEBV
@>K >@QFSBIV L?PBOSB >KA M>OQF@FM>QB FK JB>IQFJB @RPQLJP >KA

$)"04&2 �� � $5,452",,9 $&.4&2&% "002/"$)&3 4/
$5,„."29 -&%„$„.&

���



QO>AFQFLKP� -B>IQFJBP S>OV TFQEFK >KA >@OLPP PL@F>I DOLRMP FK
OBI>QFLK QL M>OQF@FM>QFLK PBQQFKD ARO>QFLK JB>I FQBJP JB>I
PBNRBK@B >KA CLLA PVJ?LIFPJ� 2BD>OAIBPP @LJJBKP>I JB>IP >OB
> QFJB CLO M>OQF@FM>KQP QL J>PQBO @RIQRO>I HKLTIBADB >KA MO>@QF@BP
>PPL@F>QBA TFQE PE>OBA D>QEBOFKDP� " HBV QBKBQ LC QEB
-BAFQBOO>KB>K AFBQ FP QEB @LK@BMQ LC @LKSFSF>IFQV TEF@E FKSLISBP
BKGLVFKD�C>JFIV�JB>IP�>P�>�T>V�QL�MOLJLQB�EB>IQEV�B>QFKD�� �

�96;60.9�%2.?9�"�DL>I�FK�ABSBILMFKD�@RIQRO>IIV

@BKQOF@�AF>?BQBP�JB>I�MI>KP�FP�QL�IFJFQ�?RQ�KLQ

BIFJFK>QB�CLLAP�>KA�CLLA�DOLRMP�>KA�QL�RKABOPQ>KA

>?LRQ�QFJFKD�LC�JB>IP��,B>OKFKD�>?LRQ�QEB�CLLA

PQ>MIBP�FK@IRABA�FK�QEB�FKAFSFAR>IuP�A>FIV�JB>I�MI>K

QEBFO�RPR>I�MLOQFLK�PFWB�>KA�QEB�QFJB�LC�A>V�TEBK

JB>IP�>OB�B>QBK�>KA�TFQE�TELJ�@>K�EBIM�QEB

KRQOFQFLK�MOLCBPPFLK>I�ABPFDK�@LJMOBEBKPFSB�>KA

JRQR>IIV�>DOBB>?IB�JB>I�MI>KP��7EBK�@RIQRO>IIV

>MMOLMOF>QB�KRQOFQFLK�@LRKPBIFKD�PELRIA�FKSLISB�?LQE

M>QFBKQ�>KA�QEBFO�M>OQKBO�>KA�PRMMLOQBOP�>KA�PQOFSB

QL�MOBPBOSB�@RIQRO>I�FKQBDOFQV�TEFIB�IFJFQFKD�QEB

MBO@BFSBA�PL@F>I�AFPE>OJLKV�LCQBK�@>RPBA�?V�PMB@F>I

AFBQP�

4BPQ�VLRO�RKABOPQ>KAFKD�TFQE�QEFP�@OLPPTLOA�MRWWIB�
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 <:HE8������ <:HE8������ ���E84G<A:�4A�8AI<EBA@8AG

G;4G�6BAI8LF�6BAI8EF4G<BA�<F�>8L�GB

6B@@HA<64G<A:�J<G;�<A7<I<7H4?F

F88><A:�AHGE<G<BA�6BHAF8?<A:�X&87<64?

'HGE<G<BA�-;8E4CLY5L $8A7?��� <F

?<68AF87�HA78E����1
,���� �

"K�FKQBO>@QFSB�)�0�BIBJBKQ�E>P�?BBK�BU@IRABA�COLJ�QEFP

SBOPFLK�LC�QEB�QBUQ��9LR�@>K�SFBT�FQ�LKIFKB�EBOB�

EQQMP���LMBKQBUQ?LLHP�IF?O>OV�>OFWLK>�BAR�

@RIFK>OVJBAF@FKB� M������E�M���

" $",, 4/ "$4„/.�
#&$/-& " $5,452",,9 $/-0&4&.4 .542„4„/.
02/'&33„/.",

$RIQRO>IIV Q>FILOBA KRQOFQFLK
BAR@>QFLK BƒLOQP E>SB OBPRIQBA
FK BƒB@QFSB AFBQ>OV @E>KDB
>JLKD QELPB PBBHFKD QL
LMQFJFWB QEBFO KRQOFQFLK
M>QQBOKP� 0OLSFAFKD PFKDIB
OB@FMBP LO @LLHFKD
ABJLKPQO>QFLKP >P M>OQ LC
JRIQF@LJMLKBKQ FKQBOSBKQFLK
QL AB@OB>PB JB>Q @LKPRJMQFLK
>JLKD ,>QFKLP >KA LQEBO
MLMRI>QFLKP E>P FK@OB>PBA
MRO@E>PFKD LC MOLAR@B��� 4EB
MLPFQFSB OBPRIQP COLJ QEBPB
AFBQ>OV FKQBOSBKQFLKP >ILKD
TFQE @RIFK>OV JBAF@FKB
>MMOL>@EBP >OB ILT�@LPQ >KA EFDE�FJM>@Q FKFQF>QFSBP QL FJMOLSB
AFBQ>OV >QQFQRABP @RIFK>OV PHFIIP >KA AFBQ>OV FKQ>HB >KA @>K
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FK@OB>PB PBIC�B•@>@V >KA @LJMBQBK@B TFQE OBD>OA QL KRQOFQFLK
HKLTIBADB��� � � � � � � "IQELRDE QEBPB FKQBOSBKQFLKP E>SB MOLAR@BA
MLPFQFSB OBPRIQP QEBOB FP > KBBA CLO ?OL>ABO @RIQRO>I @LJMBQBK@V
?B@>RPB ?BQQBO AFBQ >AEBOBK@B FJMOLSBJBKQP FK AFPB>PB
J>K>DBJBKQ >KA ILTBO @EOLKF@ AFPB>PB ?ROABK TBOB CLRKA TEBK
@RIQRO>I�BIBJBKQP�>OB�FK@LOMLO>QBA�� �

3L ELT @>K LKB BKE>K@B @RIQRO>I @LJMBQBK@V FK BSBOVA>V
KRQOFQFLK>I BAR@>QFLK >KA @LRKPBIFKD 3Q>OQ ?V BUM>KAFKD VLRO
HKLTIBADB LC QEB IL@>I @LJJRKFQV FK TEF@E VLR MO>@QF@B� 7E>Q
>OB QEB ABJLDO>MEF@ PL@FLB@LKLJF@ >KA CLLA�PELMMFKD
@E>O>@QBOFPQF@P LC QEB @LJJRKFQV 7E>Q >OB QEB JLPQ @LJJLK
@EOLKF@�AFPB>PBP�>ƒB@QFKD�QEB�@LJJRKFQV 

.BUQ FABKQFCV OBPLRO@BP QL EBIM VLR IB>OK JLOB >?LRQ QEB
MOBALJFK>KQ @RIQRO>I CLLAP >KA IL@>QB >KV KRQOFQFLK>I @LRKPBIFKD
OBPLRO@BP� %BSBILM PLJB P@OBBKFKD NRBPQFLKP QL IB>OK JLOB >?LRQ
ELT >K FKAFSFAR>IuP CLLA PBIB@QFLKP J>V ?B FK€RBK@BA ?V @RIQRO>I
>PMB@QP >KA PL@FLB@LKLJF@ C>@QLOP >KA NRBOV VLRO @IFBKQP >?LRQ
QEBFO @RIQRO>I CLLA MOBCBOBK@BP� 5PB QEB%?2=.?2��;4.42�'2@=<;1
JLABI BUMI>FKBA FK QEB KBUQ PB@QFLK QL >AAOBPP HBV >OB>P TFQE VLRO
@IFBKQP�LO�M>QFBKQP�� �

�E.:=92@�<3��B9AB?.9�#BA?6A6<;��<B;@296;4�&B2@A6<;@

x 7E>Q�CLLAP�AL�VLR�QVMF@>IIV�B>Q�BSBOV�A>V 

x "OB�QEBOB�>KV�CLLAP�VLR�v@>KuQ�IFSB�TFQELRQw 

x "OB�QEBOB�L@@>PFLKP�PR@E�>P�ELIFA>VP�LO�BSBKQP�CLO�TEF@E
VLR�MOBM>OB�PMB@F>I�AFPEBP �„C�PL�TE>Q�>OB�QELPB�AFPEBP 
7E>Q�>OB�QEB�FKDOBAFBKQP 

x 7E>Q�>OB�PLJB�@LLHFKD�JBQELAP�VLR�RPB�BSBOV�A>V �'LO
BU>JMIB�AL�VLR�COV �#>HB �3QB>J �#LFI 

x 7E>Q�����CLLAP�AL�VLR�@LKPRJB�KB>OIV�BSBOV�A>V 

x )LT�J>KV�CORFQP�>KA�SBDBQ>?IBP�AL�VLR�B>Q�BSBOV�A>V 
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x )LT�AL�VLR�MOBM>OB�CORFQP�>KA�SBDBQ>?IBP 

x %L�VLR�E>SB�@E>IIBKDBP�?RVFKD�CLLA 

x "OB�VLRO�CLLA�PBIB@QFLKP�FK€RBK@BA�?V�@LK@BOKP�>?LRQ
T>PQFKD�CLLA �'LO�BU>JMIB�AL�VLR�>SLFA�?RVFKD�COBPE
CORFQP�>KA�SBDBQ>?IBP�?B@>RPB�QEBV�J>V�OFMBK�QLL�NRF@HIV 

x 7EL�MOFJ>OFIV�MOBM>OBP�JB>IP�FK�QEB�ELRPBELIA 

x 7E>Q�FP�VLRO�QVMF@>I�JB>I�M>QQBOKsTEBK�AL�VLR�B>Q�	QFJB
LC�A>V
 �7EBOB�	ELJB�TLOH
 �7FQE�TELJ�AL�VLR�B>Q
QEBPB�JB>IP�	C>JFIV�COFBKAP
 

x 7E>Q�FP�VLRO�DOB>QBPQ�@LK@BOK�>?LRQ�MLQBKQF>IIV�@E>KDFKD
VLRO�JB>I�M>QQBOKP 

02&0"2&�&.("(&�2&30/.%

4EBOB >OB J>KV T>VP CLO KRQOFQFLK MOLCBPPFLK>IP QL BKD>DB TFQE
@IFBKQP LC >II @RIQROBP� 0OFLO QL >K BK@LRKQBO TFQE >K FKAFSFAR>I
TEBQEBO >P >K LRQM>QFBKQ LO FKM>QFBKQ EBOB >OB T>VP QL MOBM>OB
BKD>DB�>KA�OBPMLKA�QL�QEBJ�� �

%?2=.?2

x ,B>OK�>?LRQ�QEB�@LJJRKFQV�>KA�QEB�FKAFSFAR>IuP�@RIQROB
?BCLOB�FKQBO>@QFKD�

x 4>HB�QEB�QFJB�QL�C>JFIF>OFWB�VLROPBIC�TFQE�CLLAP
@LKPFABOBA�PQ>MIBP�LC�QEB�@RIQROB�LC�QEB�@IFBKQ�>KA�LO�QEB
@LJJRKFQV�

x (>QEBO�>S>FI>?IB�@RIQRO>IIV�>MMIF@>?IB�AFBQ>OV�OBPLRO@BP
QE>Q�J>V�>PPFPQ�TFQE�KRQOFQFLK>I�@LRKPBIFKD�>Q�QEB�QFJB�LC
QEB�>MMLFKQJBKQ�

x 2B>@E�LRQ�VLRO�FKPQFQRQFLKuP�I>KDR>DB�QO>KPI>QFLK�PBOSF@BP�
FC�VLR�>OB�FK�MOFS>QB�MO>@QF@B�LO�I>@H�FKPQFQRQFLK>I�PBOSF@BP
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@LKQ>@Q�>�IL@>I�JBAF@>I�FKQBOMOBQBO�FK�>AS>K@B�LC�QEB
>MMLFKQJBKQ��QEBPB�PBOSF@BP�>OB�QVMF@>IIV�>S>FI>?IB�CLO�>
PJ>II�CBB�BFQEBO�CLO�FK�MBOPLK�LO�QBIBMELKF@�QO>KPI>QFLK�
4O>KPI>QFLK�PBOSF@BP�>OB�COBB�FC�>PPL@F>QBA�TFQE�>�ELPMFQ>I
LO�LQEBO�LOD>KFW>QFLK�

�;4.42

x "PH�NRBPQFLKP�>?LRQ�C>JFIV�QO>AFQFLKP�OB@FMBP�>KA
@BOBJLKFBP�

x 1RBOV�>?LRQ�QEB�QVMB�LC�CLLAP�B>QBK�>P�TBII�>P�NR>KQFQV
>KA�BKSFOLKJBKQ�QFJB�LC�A>V�JB>IP�>OB�QVMF@>IIV�B>QBK
>KA�TFQE�TELJ�

x &K@LRO>DB�@IFBKQP�QL�PE>OB�QEBFO�EB>IQE�OBI>QBA�S>IRBP�>KA
?BIFBCP�

x )>SB�@IFBKQP�ABP@OF?B�BU>JMIBP�LC�ELT�@RIQROB�MI>VP�>
OLIB�FK�B>QFKD�E>?FQP�

x "PH�>?LRQ�QO>AFQFLK>I�PMF@BP�RPBA�FK�AFPEBP�

x "@QFSBIV�IFPQBK�QL�TE>Q�FP�FJMLOQ>KQ�QL�QEB�FKAFSFAR>I�>?LRQ
QEBFO�@LK@BOKP�LO�EBPFQ>K@V�QL�J>HB�AFBQ>OV�LO�JB>I
M>QQBOK�@E>KDBP�

x „KSLISB�LQEBO�C>JFIV�JBJ?BOP�LO�PRMMLOQBOP�FK�AFBQ>OV
JLAF•@>QFLK�AFP@RPPFLKP�

'2@=<;1

x 0OLSFAB�QFMP�LK�ELT�QL�FKSLISB�C>JFIV�TEBK�MOBM>OFKD
JB>IP�

x 0OLSFAB�OB>PLK>?IB�>KA�MO>@QF@>I�JLAF•@>QFLKP�QL
QO>AFQFLK>I�OB@FMBP�

x &K@LRO>DB�QEB�RPB�LC�QO>AFQFLK>I�CLLAP�TFQE�>QQBKQFLK�QL
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MLOQFLK�PFWBP�

x „K@IRAB�QFMP�LK�FK@LOMLO>QFKD�QO>AFQFLK>I�€>SLOP�RPFKD
ILTBO�PLAFRJ�LO�OBAR@BA�C>Q�LMQFLKP�

x (FSB�MLPFQFSB�CBBA?>@H�OBD>OAFKD�AFBQ>OV�@E>KDBP�

4"+„.( " -„.%'5, "002/"$)

$OB>QFKD @RIQRO>I ERJFIFQV >KA MO>@QF@FKD @RIQRO>I @LJMBQBK@V FK QEB
@LKQBUQ LC QEB >MMIF@>QFLK LC @RIFK>OV JBAF@FKB >OB > OB@FMB CLO
PR@@BPP� 4EB >@Q LC ?OFADFKD QEBPB � BIBJBKQP FP I>ODBIV ABMBKABKQ
LK QEB MO>@QFQFLKBOuP JLQFS>QFLK QL PBBH OBPLRO@BP QL BUM>KA
RKABOPQ>KAFKD LC @RIQRO>I CLLA MOBCBOBK@BP @ELF@BP >KA ?BIFBCP LC
QEB�FKAFSFAR>IP�QEBV�BK@LRKQBO�

"IQELRDE QEB JBAF@>I IFQBO>QROB J>V ?B I>@HFKD BSFABKQF>OV
PRMMLOQ LC ?BPQ MO>@QF@BP LK ELT QL BKE>K@B KRQOFQFLK>I @RIQRO>I
@LJMBQBK@V QEB ?BPQ PLRO@B LC QEFP HKLTIBADB FP QEB FKAFSFAR>IP
QEBJPBISBP TEL @>K LƒBO QEB MO>@QFQFLKBO > •OPQE>KA >@@LRKQFKD
LC QEB CLLA QO>AFQFLKP >KA @RIQRO>I >PMB@QP QE>Q FK€RBK@B QEBFO
KRQOFQFLK>I ?BE>SFLOP� #V M>OQKBOFKD TFQE QELPB PBBHFKD KRQOFQFLK>I
DRFA>K@B QEB KRQOFQFLK MOLCBPPFLK>I @>K LMQFJFWB MBOPLK>I
ABSBILMJBKQ QLT>OA QEB DL>I LC LƒBOFKD @RIQRO>IIV @BKQBOBA
>MMOL>@EBP�QL�@RIFK>OV�JBAF@FKB�

+BV�4>HB>T>VP

x ->KV�MLMRI>O�JB>I�@LKPQOR@QP�>OB�PHBTBA�QL�7BPQBOK

AFBQ>OV�M>QQBOKP�>KA�MOBCBOBK@BP�?RQ�@>K�?B�JLAF•BA�QL�?B

JLOB�@RIQRO>IIV�FK@IRPFSB�

x $RIQRO>I�CLLAP�@>K�>KA�PELRIA�?B�M>OQ�LC�LMQFJ>I

KRQOFQFLK�MI>KP�
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x &KSFOLKJBKQ>I�PL@FLB@LKLJF@�>KA�@RIQRO>I�C>@QLOP

FK€RBK@B�AFBQ>OV�@RPQLJP�>KA�LO�?BE>SFLOP�QE>Q�>ƒB@Q

KRQOFQFLK�M>QQBOKP�CLLA�PBIB@QFLK�CLLA�MOBM>O>QFLK�CLLA

MRO@E>PFKD�JB>I�QFJFKD�>KA�@LJJBKP>IFQV�

x 5PFKD�QEB�?BPQ�>S>FI>?IB�P@FBK@B�QL�CLPQBO�@RIQRO>I

ERJFIFQV�>KA�@LJMBQBK@V�QEOLRDE�QELRDEQCRI�>KA�BKD>DFKD

KRQOFQFLK�FKSBKQFLK�PQO>QBDFBP�FP�>�M>QE�QL�EBIM�LMQFJFWB

EB>IQE�LRQ@LJBP�FK�BQEKF@>IIV�AFSBOPB�DOLRMP�TEFIB

J>FKQ>FKFKD�@RIQRO>I�FKQBDOFQV�

2&'&2&.$&3

�� 7E>Q�FP�-V0I>QB �������53�%BM>OQJBKQ�LC�"DOF@RIQROB�
"@@BPPBA�*RIV��������� EQQMP���TTT�JVMI>QB�DLS�B>Q�
EB>IQEV�TE>Q�FP�JVMI>QB

�� %BP@OFMQFLK�LC�QEB�%"3)�B>QFKD�MI>K��.>QFLK>I�)B>OQ�,RKD
>KA�#ILLA�„KPQFQRQB��5MA>QBA�%B@BJ?BO���������
"@@BPPBA�*RIV��������� EQQMP���TTT�KEI?F�KFE�DLS�
BAR@>QFLK�A>PE�B>QFKD�MI>K

�� )B>IQEV�&>QFKD�0VO>JFA��)>OS>OA�4�)��$E>K�3@ELLI�LC
0R?IF@�)B>IQE��������"@@BPPBA�%B@BJ?BO���������
EQQMP���KRQOFQFLKPLRO@B�EPME�E>OS>OA�BAR�EB>IQEV�B>QFKD�
MVO>JFA

�� 7>KD�6)�'LPQBO�6�9F�33��"OB�OB@LJJBKABA�AFBQ>OV
M>QQBOKP�BNRFQ>?IB )H5?<6�"84?G;'HGE�
�������	�
����r���� ALF���������3����������������

�� 2>JhOBW�"3�(LI>PE�#LW>�4�5KDBO�*#�#>BW@LKAB�
(>O?>K>QF�,��1RBPQFLKFKD�QEB�AFBQ>OV�>@@RIQRO>QFLK
M>O>ALU��>�JFUBA�JBQELAP�PQRAV�LC�QEB�OBI>QFLKPEFM
?BQTBBK�CLLA�>KA�BQEKF@�FABKQFQV�FK�>�DOLRM�LC�-BUF@>K�

��� )/0& 7„,3/.



"JBOF@>K�TLJBK�#�647 'HGE�<8G���������	�
����r����
ALF���������G�G>KA������������

�� ,LMBW�„��$RIQROB�>KA�-BAFQBOO>KB>K�AFBQ�_AG�#'HGE�������
�	�
���r��� ALF����������FPPK�����������FGK��������

�� "IBUFP�"��)B>IQEV�B>QFKD�FK@IRABP�@RIQRO>I�CLLAP�
)B>IQEIFKB��*RIV���������"@@BPPBA�*RKB���������
EQQMP���TTT�EB>IQEIFKB�@LJ�KRQOFQFLK�EB>IQEV�B>QFKD�
@RIQRO>I�CLLAP

�� $LIBJ>K�*BKPBK�"�2>??FQQ�-�(OBDLOV�$"�3FKDE�"�
)LRPBELIA�CLLA�PB@ROFQV�FK�QEB�5KFQBA�3Q>QBP�FK������
&22������&@LKLJF@�2BPB>O@E�3BOSF@B�53�%BM>OQJBKQ�LC
"DOF@RIQROB��������"@@BPPBA�*RIV���������
EQQMP���TTT�BOP�RPA>�DLS�TB?AL@P�MR?IF@>QFLKP�������
BOO�����MAC S��������� �

�� +BOK�%-�"R@EKF@ILPP�")�3QBEO�-'�BQ�>I��.BFDE?LOELLA
MOF@BP�LC�EB>IQEFBO�>KA�RKEB>IQEFBO�CLLAP�>KA�>PPL@F>QFLKP
TFQE�AFBQ�NR>IFQV��BSFABK@B�COLJ�QEB�JRIQF�BQEKF@�PQRAV�LC
>QEBOLP@IBOLPFP�_AG�#��AI<EBA�+8F�)H5?<6�"84?G;�
�������	��
������ ALF���������FGBOME��������

��� %OBTKLTPHF�"��/?BPFQV�AFBQP�>KA�PL@F>I�FKBNR>IFQFBP�'HGE
+8I ���������	P�
�3��r3���� ALF���������
G����������������������U

��� #ORKKBO�4"�S>K�ABO�)LOPQ�+�3FBDOFPQ�-��$LKSBKFBK@B�CLLA
MOLAR@QP��%OFSBOP�CLO�@LKPRJMQFLK��CC8G<G8�
�������	�
����r���� ALF���������G�>MMBQ������������

��� 3RK�9�%LKD�%�%FKD�9��4EB�FJM>@Q�LC�AFBQ>OV�HKLTIBADB
LK�EB>IQE��BSFABK@B�COLJ�QEB�$EFK>�)B>IQE�>KA�.RQOFQFLK
3ROSBV�_AG�#��AI<EBA�+8F�)H5?<6�"84?G;���������	�
������
ALF���������FGBOME��������

��� *LEKPLK�2�3QBT>OQ�.��%B•KFKD�ILT�FK@LJB�ILT�>@@BPP
CLLA�>OB>P�	9BB7�78F8EGF
��5MA>QBA�*RIV���������"@@BPPBA
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/@QL?BO��������� EQQMP���@OPOBMLOQP�@LKDOBPP�DLS�
MOLAR@Q�MAC�„'�„'�����

��� -@(RFOB�3�.LOA�-�$LIBJ>K�*BKPBK�"�"KAOBTP�-
$>OIPLK�3��)LRPBELIA�CLLA�PB@ROFQV�FK�QEB�5KFQBA�3Q>QBP
������&&2����� �7I 'HGE��������	�
����r���� ALF���������
>K�����������

��� -LOBFO>�0"�0>AOdL�0%��&AR@>QFLK>I�>KA�B@LKLJF@
ABQBOJFK>KQP�LC�CLLA�FKQ>HB�FK�0LOQRDRBPB�>ARIQP��>�@OLPP�
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Appendix A: Case Studies

�L $4G8?LA �4E>8E	 &,	 +�'� &4EL &4E<4A	 ��'	 +�'	  �'�	  �,)�'�
�@L �� �E8F6;8E	 );�	 +�'� %<?L &6'4<E	 ),&	 +�'�  4EF;47  4A<
&4EI4FG<	�&�	�&)"
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4EFP >MMBKAFU @LKPFPQP LC � @>PB PQRAFBP� &>@E @>PB PQRAV FK@IRABP
> M>QFBKQ EFPQLOV >KA FKQBOSFBT >P TBII >P PQRABKQ >MMIF@>QFLK
NRBPQFLKP CLO MO>@QF@B ABSBILMFKD M>QFBKQ�CL@RPBA JBAF@>I >KA
KRQOFQFLK FKQBOSBKQFLKPRPFKD@RIFK>OV JBAF@FKB MOFK@FMIBP QL
MOLJLQB EB>IQE >KA QOB>Q AFƒBOBKQ @LKAFQFLKP� 7FQE B>@E @>PB
PQRAV�IB>OKBOP�TFII�E>SB�QEB�LMMLOQRKFQV�QL�

x %BSBILM�>PPBPPJBKQ�JLKFQLOFKD�>KA�QOB>QJBKQ�PHFIIP

x 2BSFBT�QEB�BQFLILDF@>I�>KA�OFPH�C>@QLOP�LC�QEB�@LKAFQFLK

x (>FK�HKLTIBADB�OBI>QBA�QL�M>QFBKQuP�BUMBOFBK@B�LC�QEB
@LKAFQFLK

x 2B@LJJBKA�M>QFBKQ�CL@RPBA�FKQBOSBKQFLKP�FK@IRAFKD
JBAF@>I�KRQOFQFLK�>KA�@RIFK>OV�JBAF@FKB�?>PBA�LK
M>QFBKQuP�?>@HDOLRKA�AFBQ�IFCBPQVIB�>KA�@LKAFQFLK

x 5KABOPQ>KA�QEB�OLIBP�LC�>K�FKQBOAFP@FMIFK>OV�EB>IQE�@>OB
QB>J
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4EBPB @>PB PQRAFBP >OB ?>PBA FK > @IFKF@>I FKAFSFAR>I M>QFBKQ PBQQFKD�
#B@>RPB@RIFK>OV JBAF@FKB MOFK@FMIBP >KA FKQBOSBKQFLKP >OB
OBIBS>KQ QL AFSBOPB EB>IQE MOLCBPPFLK>IP TEL J>V TLOH FK > S>OFBQV
LC @LJJRKFQV >KA @IFKF@>I EB>IQE PBQQFKDP TFQE FKAFSFAR>I SFPFQP >KA
DOLRM @I>PPBP QEBPB @>PB PQRAFBP J>V ?B PELOQBKBA >KA�LO
>A>MQBA 	>P OBIBS>KQ QL QEB PBQQFKD KBBAP >KA OLIB LC QEB IB>OKBO

>PILKD�>PQEBV�FK@IRAB�QEB�@LOB�@RIFK>OV�JBAF@FKB�MOFK@FMIBP�

2BPLRO@BP >OB MOLSFABA QL PRMMLOQ RPB LC @RIFK>OV JBAF@FKB
MOFK@FMIBP FKQL P@OBBKFKD >PPBPPJBKQ >KA FKQBOSBKQFLKP FK @IFKF@>I
MO>@QF@B�

$"3&�345%9�./�����".&-„"

�5623�0<:=9.6;A� '>QFDRB�CBBIFKD�QFOBA�>II�QEB�QFJB
�6@A<?F <3 =?2@2;A 699;2@@�"KAOB> FP > ���VB>O�LIA TLJ>K TEL

E>P @LJB QL QEB @IFKF@ >KA FP MOBPBKQFKD TFQE DBKBO>IFWBA C>QFDRB�
"KAOB> PQ>QBP PEB @E>KDBA EBO B>QFKD E>?FQP � JLKQEP >DL ?B@>RPB
PEB T>KQBA QL ?B@LJB > SBD>K >KA EB>OA QE>Q QEB SBD>K AFBQ
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JB>IP��"IPL�OB@LJJBKA�LQEBO�LMQFLKP
CLO�P>KATF@E�JB>Q�PR@E�>P�PIF@BA
ELJB@LLHBA�@EF@HBK�?OB>PQ�QRK>�LO
LQEBO�JB>QP�QE>Q�>OB�IBPP�MOL@BPPBA�
,LT�PLAFRJ�KRQP�@>K�>IPL�?B�EBIMCRI
>IQBOK>QFSB�QL�@O>@HBOP�>KA�@EFMP�

� 'LO�OBAR@FKD�PTBBQBKBA�QB>�@LKPRJMQFLK�	QL
AB@OB>PB�>AABA�PRD>O
�FQ�J>V�?B�EBIMCRI�QL
OB@LJJBKA�T>VP�QL�FK@OB>PB�€>SLO�LC�T>QBO��'LO
FKPQ>K@B�FKCRPB�T>QBO�TFQE�CORFQ�LO�KL�PRD>O
€>SLOFKDP�

$"3&�345%9�./�����,„6&2�%„3&"3&

�5623�0<:=9.6;A� '>QQV�IFSBO
�6@A<?F <3 =?2@2;A 699;2@@�*R>K FP > ���VB>O�LIA 0BORSF>K J>K

TFQE KLK>I@LELIF@ C>QQV IFSBO AFPB>PB 	."',%
 TEL E>P >K
>MMLFKQJBKQ TFQE EFP EB>IQE�@>OB QB>J FK QEB LRQM>QFBKQ @IFKF@� *R>K
FP EBOB QLA>V CLO CLIILT�RM� QEFKDP >OB DLFKD OBI>QFSBIV TBII OBI>QBA
QL EFP QOB>QJBKQ MI>K� )B E>P ?BBK Q>HFKD EFP JBAF@>QFLK
@LKPFPQBKQIV >KA EB >IT>VP DBQP BKLRDE BUBO@FPB QEOLRDE TLOH� )B
OBMLOQP ELTBSBO QE>Q EB E>P ?BBK QOVFKD QL CLIILT > AFBQ QE>Q FP
DLLA CLO ."',% ?RQ CBBIP CORPQO>QBA� )B E>P QOFBA PBBHFKD KRQOFQFLK
FKCLOJ>QFLK CLO ."',% ?RQ EB CBBIP QEB FKCLOJ>QFLK FPKuQ @RIQRO>IIV
OBIBS>KQ�QL�EFJ�

�.?2�A2.:�:2:/2?@�

x 0EVPF@F>K

x 2BDFPQBOBA�KROPB
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x 2BDFPQBOBA�AFBQFQF>K�KRQOFQFLKFPQ

x 3L@F>I�TLOHBO

x &UBO@FPB�MEVPFLILDFPQ

%.@A :2160.9 56@A<?F�%F>DKLPBA TFQE ."',% � VB>OP >DL >KA
EVMBOIFMFABJF>���VB>O�>DL�

�.:69F :2160.9 56@A<?F� '>QEBO TFQE ."',% EVMBOQBKPFLK >KA
EVMBOIFMFABJF>��JLQEBO�TFQE�EVMBOIFMFABJF>

(<06.9 56@A<?F�*R>K FP J>OOFBA QL 0>RI> >KA QEBV E>SB � @EFIAOBK
QLDBQEBO� QEBV IFSB FK .BT 9LOH� *R>K FP LOFDFK>IIV COLJ 0BOR >KA
JLSBA QL QEB 5KFQBA 3Q>QBP FK ����� EB MOFJ>OFIV PMB>HP 3M>KFPE
>KA HKLTP JFKFJ>I &KDIFPE� )B CLIILTP > QO>AFQFLK>I 0BORSF>K AFBQ
>KA QEFP EBIMP EFJ CBBI JLOB @LKKB@QBA QL EFP C>JFIV >KA @RIQROB�
)B TLOHP CLO > IL@>I JLSFKD @LJM>KV TEF@E FP SBOV MEVPF@>IIV
ABJ>KAFKD� )B >KA EFP C>JFIV B>OK BKLRDE JLKBV QL M>V CLO QEBFO
?>PF@ KBBAP ?RQ QEBFO FK@LJB FP IFJFQBA >KA QEFP FP PQOBPPCRI CLO
QEBJ� *R>K RPBA QL AOFKH � QL � ?BBOP MBO A>V ?RQ EB E>P PQLMMBA
AOFKHFKD�>I@LELI�@LJMIBQBIV�PFK@B�?BFKD�AF>DKLPBA�TFQE�."',%�

"2160.A6<;
@B==92:2;A@� ,FPFKLMOFI����JD���Q>?IBQ�A>FIV
�992?462@
6;A<92?.;02@�.LKB
�62A 56@A<?F�*R>K CLIILTP > QO>AFQFLK>I 0BORSF>K AFBQ >KA QEFP

EBIMP EFJ CBBI JLOB @LKKB@QBA QL EFP C>JFIV >KA @RIQROB� *R>K
ABP@OF?BP QE>Q FK EFP @RIQROB vCLLA FP ILSBw >KA MOBM>OFKD >KA
B>QFKD QO>AFQFLK>I 0BORSF>K CLLAP QLDBQEBO FP SBOV FJMLOQ>KQ QL EFP
C>JFIV� )B E>P E>A M>PQ MOLSFABOP OB@LJJBKA QEB -BAFQBOO>KB>K
AFBQ CLO EFP ."',% ?RQ QEB CLLAP FK QEFP AFBQ ALKuQ J>Q@E EFP @RIQRO>I
CLLA MOBCBOBK@BP� *R>K OBMLOQP EB E>P ?BBK QOVFKD QL >SLFA PRD>O
>KA @>O?LEVAO>QBP ?B@>RPB EB OBMLOQP QEBV >OB v?>Aw CLO EFJ� )B
E>P PBBK OB@FMBP CLO QEB -BAFQBOO>KB>K AFBQ 	B�D� P>I>A P>IJLK
?OLTK OF@B
� )B ALBP KLQ IFHB ?OLTK OF@B >KA MOBCBOP TEFQB OF@B
?B@>RPB EB DOBT RM B>QFKD QEFP >KA FQ OBJFKAP EFJ LC EFP JLQEBO� "
CBT LC EFP COFBKAP >Q TLOH E>SB QLIA *R>K >?LRQ ELT QEB HBQLDBKF@
	vHBQLw
 AFBQ @>K vOBSBOPBw IFSBO AFPB>PB >KA QE>Q EB PELRIA QOV

$5,„."29 -&%„$„.& ���



@RQQFKD LRQ >II ?OB>AP >KA PQ>O@EBP� 0LQ>QLBP >OB > @RIQRO>I PQ>MIB FK
EFP�AFBQ�>KA�*R>K�OBMLOQP�QE>Q�EB�CBBIP�DRFIQV�CLO�B>QFKD�QEBJ�

*@B.9�162A�?20.99�
�?2.83.@A� RPR>IIV�B>QBK�>Q�Y��"-��$LJJLK�?OB>HC>PQP�FK@IRAB�

x ��?OB>A�OLII�TFQE���LW�@EF@E>OOLK�	COFBA�MLOH�QVMF@>IIV�RPBA
>P�>�QLMMFKD�PK>@H�LO�M>OQ�LC�>�I>ODBO�AFPE
�����@RMP�LC
@LƒBB�TFQE���QPM�PRD>O

x ��QL�� A.:.92@ J>AB�TFQE�BDDP�>KA�SBDBQ>?IBP�����@RMP
LC�@LƒBB�TFQE���QPM�PRD>O

!B;05� RPR>IIV QEB vJ>FKw JB>I LC QEB A>V B>QBK >Q >OLRKA KLLK�
$LJJLK�IRK@EBP�FK@IRAB�

x ��@RMP�ILJL�P>IQ>AL�	PQFO�COFBA�?BBC�TFQE�SBDBQ>?IBP

PBOSBA�LSBO���@RM�LC�TEFQB�OF@B��PFAB�P>I>A�TFQE�IBQQR@B
QLJ>QL�@R@RJ?BO�TFQE�IFJB�GRF@B�>P�QEB�AOBPPFKD

x ���LW�@BSF@EB�PBOSBA�LSBO���@RM�LC�TEFQB�OF@B��PFAB�P>I>A
TFQE�IBQQR@B�QLJ>QL�@R@RJ?BO�TFQE�IFJB�GRF@B�>P�QEB
AOBPPFKD

x "OOLW�@LK�MLIIL�	��@RM�LC�@FI>KQOL�TEFQB�OF@B�TFQE����LW
@EF@HBK
�PBOSBA�TFQE�LKB�E>IC�@RM�MB>P�@>OOLQP�>KA
LKFLKP

x 0>M>�>�I>�ER>K@>FK>�	��MLQ>QL�TFQE���@RM�LC�PMF@V�@EBBPB
P>R@B
�PBOSBA�TFQE���E>OA�?LFIBA�BDDP�>KA�LKB�NR>OQBO
@RM�LIFSBP

x 0>M>�OBIIBK>�	��PJ>II�MLQ>QLBP�PQRƒBA�TFQE�LKB�E>IC�@RM
LC�DOLRKA�?BBC�>KA�LKFLK
�PBOSBA�TFQE���@RM�LC�@FI>KQOL
OF@B�LKB�E>IC�@RM�LC�P>I>A�	MBMMBOP�LKFLKP�>KA�@>OOLQP


�6;;2?� PLJBQEFKD�IFDEQ��RPR>IIV�B>QBK�>Q�Y��0-

x 7E>QBSBO�T>P�B>QBK�CLO�IRK@E�FP�>IPL�B>QBK�CLO�AFKKBO�
RPR>IIV�>?LRQ�E>IC�MLOQFLK�QE>Q�T>P�B>QBK�>Q�IRK@E�
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x "����LW�PJLLQEFB�BFQEBO�GRDL�PROQFAL�LO�GRDL�BPMB@F>I
	CORFQ�GRF@B


�?6;8@� �� LW LC @EF@E> JLO>A> 	?BSBO>DB J>AB COLJ MROMIB @LOK
T>QBO @FKK>JLK @ILSBP PRD>O >KA CORFQ
 LK@B MBO A>V �� LW LC
@LƒBB FK QEB JLOKFKD �� LW LC T>QBO L@@>PFLK>IIV LKB �� LW @>K LC
„K@>�+LI>�	Y��QFJBP�TBBH


%5F@60.9 .0A6C6AF�*R>K TLOHP >P > JLSBO CLO > IL@>I JLSFKD
@LJM>KV >KA EFP MLPFQFLK FP SBOV MEVPF@>IIV ABJ>KAFKD� )B
@LKPFABOP�EFJPBIC�SBOV�>@QFSB�
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,%,�JD�A, ���� ���

)%,�JD�A, ��� ��

42(�JD�A, ���� ���

4LQ>I

@ELIBPQBOLI

JD�A,

���� ���

�55E8I<4G<BAF���.'���5?BB7�HE84�A<GEB:8A�������

6B@C?8G8�5?BB7�68??���?���6;?BE<78��7%���786<?<G8E��:

��:E4@��!?H���:?H6BF8��"5���;8@B:?B5<A��"�( � �

5<64E5BA4G8��"6G���;8@4GB6E<G��"�%���;<:;
78AF<GL

?<CBCEBG8<A��$���CBG4FF<H@��%���?<G8E��%�%��

?BJ
78AF<GL�?<CBCEBG8<A��@�D���@<??<8DH<I4?8AG��@:

��@<??<:E4@��@@���@<??<?<G8E��A@B?���A4AB@B?8��,�E

��F8EH@�6E84G<A<A8��-+!���GE<:?L68E<78��0����

J;<G8�5?BB7�68??�

(AB12;A��==960.A6<;�&B2@A6<;@

�	 ,5.A <A52? 05?<;60 0<;16A6<;@ 6@ �B.; .A 5645 ?6@8 3<?� 46C2;
52�5.@�#��!��

�;@D2?� ."',% FP @ILPBIV IFKHBA QL JBQ>?LIF@ PVKAOLJB�
%LBP *R>K JBBQ @OFQBOF> CLO JBQ>?LIF@ PVKAOLJB -BQ>?LIF@
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PVKAOLJB FP AB•KBA >P E>SFKD >KV � LC QEB CLIILTFKD �
C>@QLOP� EVMBOQBKPFLK EFDE QOFDIV@BOFAB IBSBI ILT )%, IBSBI
FK@OB>PBA�T>FPQ�@FO@RJCBOBK@B�MOBAF>?BQBP�

*R>K E>P > EFDE QOFDIV@BOFAB IBSBI 	��� JD�A,
 ILT )%,
	�� JD�A,
� EB >IPL E>P EVMBOQBKPFLK FP MOBAF>?BQF@ >KA
>IPL E>P >K FK@OB>PBA T>FPQ @FO@RJCBOBK@B PL EB JBBQP >II �
@OFQBOF> CLO JBQ>?LIF@ PVKAOLJB� 4EFP PVKAOLJB FP > @LJJLK
M>QET>V QL @>OAFLS>P@RI>O AFPB>PB 	$6%
 AF>?BQBP >KA
L?BPFQV� )>SFKD PBSBO>I JBQ>?LIF@ >?KLOJ>IFQFBP @LKCBOP >K
BSBK DOB>QBO OFPH LC EFPQLILDF@>I MOLDOBPPFLK LC KLK>I@LELIF@
PQB>QLEBM>QFQFP >KA >II�@>RPB JLOQ>IFQV� ."',% @>K ?B
MOLDOBPPFSB >KA FP >PPL@F>QBA TFQE FK@OB>PBA JLOQ>IFQV OFPH
COLJ $6% BUQO>EBM>QF@ @>K@BOP >KA IFSBO @LJMIF@>QFLKP������

	 �<;@612?6;4 A52 @<06.9 12A2?:6;.;A@ <3 52.9A5� D5.A
3.0A<?@ :645A 5.C2 .Q20A21 <? .?2 0B??2;A9F .Q20A6;4 A52
12C29<=:2;A�.;1�=?<4?2@@6<;�<3 �B.;J@ #��!��

�;@D2?� *R>K FP M>OQ LC > O>@F>I�BQEKF@ JFKLOFQV EB FP •OPQ�
DBKBO>QFLK FJJFDO>KQ >KA EB FP IFJFQBA FK EFP &KDIFPE
MOL•@FBK@V� )B >KA EFP C>JFIV E>SB > IFJFQBA FK@LJB >KA
QEBV OBMLOQ QEFP FP PQOBPPCRI CLO QEBJ� (FSBK QE>Q QEB M>QFBKQ FP
)FPM>KF@ J>IB >KA E>P ILTBO PL@FLB@LKLJF@ PQ>QRP EB J>V
?B >Q EFDEBO OFPH CLO ABSBILMJBKQ LC LQEBO @EOLKF@ AFPB>PBP
AFPB>PB MOLDOBPPFLK >KA MLLOBO LRQ@LJBP TEBK
@LKPFABOFKD EB>IQE FKBNRFQFBP52.9A5 16@=.?6A62@ >KA
DBKBQF@ MOL•IBP CLO M>QFBKQP TFQE ."',%����� 3BB@E>MQBO ��
CLO CROQEBO FKCLOJ>QFLK LK @RIQRO>IIV @BKQBOBA >MMOL>@EBP QL
EBIMFKD�*R>K�

�	��<:=92A2�.�0<:=?252;@6C2�;BA?6A6<;�.@@2@@:2;A 	
�;@D2?� " ���VB>O�LIA 0BORSF>K J>K MOBPBKQP >P

>ABNR>QBIV KLROFPEBA >P BSFABK@BA ?V KL OB@BKQ TBFDEQ
@E>KDBP >KA AFBQ OB@>II PELTFKD >ABNR>QB HFIL@>ILOFB >KA
MOLQBFK FKQ>HB� 7BFDEQ E>P ?BBK PQ>?IB CLO QEB M>PQ � VB>OP�
,>?LO>QLOV S>IRBP PELT BIBS>QBA QLQ>I @ELIBPQBOLI ,%, >KA
42( IBSBIP� 0OFLO AF>DKLPBP FK@IRAB ."',% 	� VB>OP
 >KA
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EVMBOIFMFABJF> 	� VB>O
� #0 FP TFQEFK KLOJ>I IFJFQP� %FBQ OB@>II
>KA M>QFBKQ MOBCBOBK@B PELTP > QO>AFQFLK>I 0BORSF>K AFBQ� )B
OBMLOQP EB E>P ?BBK QOVFKD QL >SLFA PRD>O >KA @>O?LEVAO>QBP
?B@>RPB QEBV >OB v?>Aw CLO EFJ� )B CBBIP CORPQO>QBA ?B@>RPB
QEB KRQOFQFLK QFMP >KA OB@FMBP CLO MBLMIB TFQE ."',% >OBKuQ
@RIQRO>IIV OBIBS>KQ QL EFJ� )B CBBIP DRFIQV CLO B>QFKD MLQ>QLBP
BSBK QELRDE QEBV >OB > @RIQRO>I PQ>MIB FK EFP AFBQ� $ROOBKQ
FKQ>HB PELTP OBDRI>O JB>IP >KA PK>@HP QEOLRDELRQ QEB A>V�
4EB M>QFBKQ ALBP KLQ AOFKH >I@LELI� 4EBOB FP OLLJ CLO
FJMOLSBJBKQ FK QEB >AAFQFLK LC JLKLRKP>QRO>QBA C>QP >KA
•?BO QL PRMMLOQ EB>OQ EB>IQE >KA ILKD�QBOJ MOBSBKQFLK LC
AF>?BQBP $6% >KA EVMBOQBKPFLK� 0>QFBKQ OBMLOQP EB E>P >
MEVPF@>IIV ABJ>KAFKD GL? >KA @LKPFABOP EFJPBIC QL ?B SBOV
>@QFSB� 7FII MOLSFAB KRQOFQFLK @LRKPBIFKD QL AFP@RPP EB>OQ�
EB>IQEV AFBQ >KA IFCBPQVIB OB@LJJBKA>QFLKP FK > T>V QE>Q
FP OBIBS>KQ QL QEB M>QFBKQ� 3MB@F>I @LKPFABO>QFLK PELRIA ?B
DFSBK QL EBIM EFJ J>FKQ>FK QEB GLV EB CBBIP TFQE B>QFKD EFP
QO>AFQFLK>I 0BORSF>K CLLAP TEFIB J>HFKD >AAFQFLKP LO
>AGRPQJBKQP�QL�JBBQ�EFP�DL>IP�

�	 !6@A 0<:=<;2;A@ <3 A52 :2160.9 A?2.A:2;A .;1 :<;6A<?6;4
=9.; 	

�;@D2?�

�� $LKQFKRB�IFPFKLMOFI�>KA�@LKPFABO�QEB�%FBQ>OV
"MMOL>@EBP�QL�3QLM�)VMBOQBKPFLK�	%"3)
�AFBQ
>KA�@>OAFLS>P@RI>O�BUBO@FPB�QL�FJMOLSB
EVMBOQBKPFLK�J>K>DBJBKQ�

�� $LKQFKRB�IFCBPQVIB�FKQBOSBKQFLKP�CLO�."',%�>KA
EVMBOIFMFABJF>�	>SLFAFKD�OB•KBA�>KA�PFJMIB
@>O?LEVAO>QBP�>KA�FKPQB>A�FK@OB>PFKD�•?BO�>KA
KRQOFBKQ�OF@E�EB>IQEV�@>O?LEVAO>QB�PLRO@BP�>P
TBII�>P�EB>IQEV�C>QP��BUBO@FPB
�

�� -BBQ�TFQE�AFBQFQF>K�QL�AFP@RPP�@RIQRO>IIV�OBIBS>KQ
KRQOFQFLK�OB@LJJBKA>QFLKP�
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�� 2BMB>Q�I>?LO>QLOV�S>IRBP�FK���QL���JLKQEP�QL
SBOFCV�FC�M>QFBKQuP�S>IRBP�>OB�PQ>?IB�>KA�FJMOLSFKD�
$LKPFABO�>K�>KKR>I�IFSBO�RIQO>PLRKA�CLO�C>QQV�IFSBO
AFPB>PB�OB>PPBPPJBKQ�

�	 �2C29<= ;BA?6A6<; .;1 0B96;.?F :21606;2 6;A2?C2;A6<;@ 3<?
A56@�=.A62;A�.;1�0<;16A6<;	

�;@D2?�

'HGE<G<BA�4A7�%<98FGL?8�_AG8EI8AG<BAF'HGE<G<BA�4A7�%<98FGL?8�_AG8EI8AG<BAF

'FOPQ FQ FP FJMLOQ>KQ QL OB@LDKFWB QE>Q ."',% FP MOFJ>OFIV
@>RPBA ?V BU@BPP PFJMIB @>O?LEVAO>QBP LO OB•KBA
@>O?LEVAO>QBP LO DO>FKP FK QEB AFBQ TFQE FK>ABNR>QB •?BO
RPR>IIV CLRKA FK MOL@BPPBA CLLAP >KA GRF@BP� 3L QEB MOFJ>OV
Q>ODBQ LC AFBQ>OV J>K>DBJBKQ TFII ?B QL BAR@>QB QEB M>QFBKQ
LK QEB QVMBP LC @>O?LEVAO>QBP >KA QL AB@OB>PB QEB OB•KBA
>KA MOL@BPPBA >P TBII >P BU@BPP PFJMIB @>O?LEVAO>QBP FK EFP
AFBQ� 'LO > DOB>Q AFP@RPPFLK LK QEB ?FL@EBJFPQOV LC ."',%
>KA COR@QLPB TB OB@LJJBKA QEB 9LR4R?B SFABLv3RD>O� QEB
#FQQBO�4ORQEw?V�%O��2L?BOQ�,RPQFD�

�� 7EBK MLPPF?IB AFBQP TFQE IFJFQBA @>O?LEVAO>QBP >KA
P>QRO>QBA C>Q >KA BKOF@EBA TFQE EFDE •?BO >KA RKP>QRO>QBA
C>QP 	B�D� -BAFQBOO>KB>K AFBQ @>OAFLJBQ>?LIF@ MOLQB@QFSB
B>QFKD M>QQBOK
 PELRIA ?B BK@LRO>DBA ARB QL QEBFO
>AAFQFLK>I�@>OAFLS>P@RI>O�?BKB•QP�

(FSBK QEFP M>QFBKQuP @RIQRO>I CLLA MOBCBOBK@BP O>QEBO QE>K
OB@LJJBKAFKD QE>Q EB PQLMP B>QFKD 0BORSF>K CLLAP >KA
>ALMQ > -BAFQBOO>KB>K AFBQ EFP EB>IQE�@>OB QB>J @>K TLOH
TFQE EFJ QL FK@LOMLO>QB EB>OQ�EB>IQEV @LJMLKBKQP LC QEB
-BAFQBOO>KB>K AFBQ PR@E >P FK@OB>PFKD CORFQ >KA SBDBQ>?IB
FKQ>HB FK@OB>PFKD JLKLRKP>QRO>QBA C>Q FKQ>HB >KA
AB@OB>PFKD P>QRO>QBA >KA QO>KP C>Q FKQ>HB� %FBQ>OV @E>KDBP
PELRIA J>FKQ>FK QEB FJMLOQ>KQ @LKKB@QFLK LC QEFP M>QFBKQuP
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@RIQROB� )B>IQE�@>OB MOLSFABOP @>K TLOH TFQE QEFP M>QFBKQ QL
ABQBOJFKB TE>Q >PMB@QP LC > EB>OQ�EB>IQEV AFBQ FC >KV TLRIA
?B�OB>PLK>?IB�>KA�LO�OB>IFPQF@�QL�>ALMQ���

4EFP M>QFBKQ >IPL OBMLOQP IFJFQBA FK@LJB PL EB PELRIA ?B
P@OBBKBA CLO CLLA FKPB@ROFQV� „C CLLA FKPB@ROFQV FP MOBPBKQ QEFP
@>K E>SB > MOLCLRKA FJM>@Q LK QEB M>QFBKQ >KA EFP EB>IQE
LRQ@LJBP� 4EB EB>IQE�@>OB QB>J @>K TLOH QLDBQEBO QL
MOLSFAB OBPLRO@BP >KA PRMMLOQ CLO >@@BPPFKD BKLRDE CLLA�
#BCLOB FJMIBJBKQFKD >KV LQEBO KRQOFQFLK FKQBOSBKQFLKP FQ FP
FJMLOQ>KQ CLO QEB M>QFBKQ QL E>SB >ABNR>QB >@@BPP >KA
FKQ>HB�LC�CLLA���

„C QEB M>QFBKQ E>P >ABNR>QB >@@BPP QL CLLA KRQOFQFLK
OB@LJJBKA>QFLKP TLRIA >IPL FK@IRAB MOBSBKQFLK LO
QOB>QJBKQ LC LQEBO @LJLO?FA @LKAFQFLKP QE>Q >OB @LJJLKIV
>PPL@F>QBA TFQE ."',% FK@IRAFKD $6% QVMB � AF>?BQBP
EVMBOIFMFABJF> >KA EVMBOQBKPFLK� "AAOBPPFKD @>O?LEVAO>QB
FKQ>HB PMB@F•@>IIV TFII ?B FJMLOQ>KQ CLO QEFP M>QFBKQ ?B@>RPB
EB E>P AFP@ILPBA QE>Q EB FP QOVFKD QL >SLFA QEBJ >IQLDBQEBO�
" JLABPQ FKQ>HB LC @>O?LEVAO>QBP ?>I>K@BA TFQE MOLQBFK
EB>IQEV C>Q >KA •?BO @>K EBIM PRMMLOQ49B0<@2IBSBIP CLO
MBLMIB >Q OFPH CLO AF>?BQBP� "SLFAFKD @>O?LEVAO>QBP
>IQLDBQEBO FP > PFDK LC >K RKEB>IQEV OBI>QFLKPEFM TFQE CLLA
>KA J>V IB>A QL LQEBO AFPLOABOBA B>QFKD QELRDEQP LO
?BE>SFLOP�����

„KPQB>A QEB M>QFBKQ PELRIA IB>OK >?LRQ EB>IQEV PLRO@BP
LC @>O?LEVAO>QBP QE>Q >OB COLJ TELIB SBDBQ>?IBP >KA TELIB
DO>FKP >KA QE>Q >IPL >OB EFDE FK •?BO O>QEBO QE>K OB•KBA
@>O?LEVAO>QBP� „C EB T>KQP QL @LKQFKRB QL B>Q MLQ>QLBP >KA
TEFQB OF@B QEB @LK@BMQ LC OBPFPQ>KQ PQ>O@EBP @>K ?B
FKQOLAR@BA >KA *R>K @>K ?B >ASFPBA QL IBQ QEBPB CLLAP @LLI
ALTK LO @LLH BKLRDE CLO QEB TBBH QEBK OBEB>Q QEBJ PL >P
QL ILTBO QEBFO DIV@BJF@ IL>A >KA MOBSBKQ CROQEBO TLOPBKFKD
LC�QEB�."',%�

„K M>QFBKQP TFQE ."',% >I@LELI @>K ?B > @LC>@QLO CLO IFSBO
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AFPB>PB MOLDOBPPFLK >KA FKQ>HB PELRIA ?B >PPBPPBA
OBDRI>OIV� 4EFP M>QFBKQ MOBSFLRPIV @LKPRJBA � QL � ?BBOP
MBO A>V ?RQ KL ILKDBO @LKPRJBP >I@LELI� )FP EB>IQE�@>OB
MOLSFABOP @>K MOLSFAB PRMMLOQ FK @LKQFKRFKD QL @LKPRJB
IFJFQBA >JLRKQP LC >I@LELI� )FP EB>IQE�@>OB MOLSFABOP >IPL
OBDRI>OIV�@>K�OB>PPBPP�EFP�FKQ>HB�LC�>I@LELI�����

�� 2B@LJJBKAFKD TBFDEQ ILPP J>V KLQ ?B >MMOLMOF>QB CLO
IB>K M>QFBKQP TFQE ."',% ?RQ AFBQ>OV JLAF•@>QFLKP >KA
BUBO@FPB�FK�QEFP�DOLRM�J>V�?B�?BKB•@F>I�

4EFP M>QFBKQuP EB>IQE�@>OB MOLSFABOP PELRIA JLKFQLO EFP
TBFDEQ QL BKPROB RKFKQBKABA TBFDEQ ILPP ALBP KLQ L@@RO� "P
IFSBO AFPB>PB MOLDOBPPBP > M>QFBKQuP OFPH CLO J>IKRQOFQFLK >IPL
FK@OB>PBP� 5KFKQBKABA TBFDEQ ILPP @LRIA ?B >K B>OIV LO I>QB
FKAF@>QLO�LC�J>IKRQOFQFLK���

�� 0>QFBKQP TFQE ."',% PELRIA ?B PQOLKDIV BK@LRO>DBA QL
FK@OB>PB QEBFO >@QFSFQV IBSBI QL QEB BUQBKQ MLPPF?IB�
„KAFSFAR>IFWBA MOBP@OFMQFSB BUBO@FPB OB@LJJBKA>QFLKP J>V
FK@OB>PB PRPQ>FK>?FIFQV >KA E>SB ?BKB•QP FKABMBKABKQ LC
TBFDEQ�ILPP�

4EFP M>QFBKQ FP ALFKD PLJB MEVPF@>I >@QFSFQV >Q ?>PBIFKB >KA
FQ TLRIA ?B FJMLOQ>KQ QL DBQ JLOB FKCLOJ>QFLK >?LRQ QEB
FKQBKPFQV >KA ARO>QFLK� "AAFQFLK>IIV QEB M>QFBKQ KLQBP QE>Q
QEBOB >OB IFJFQBA MI>@BP TEBOB EB @>K BUBO@FPB LRQPFAB LC
EFP @ROOBKQ >@QFSFQV� EFP EB>IQE�@>OB QB>J PELRIA L?Q>FK JLOB
FKCLOJ>QFLK >?LRQ QEFP QLL� 4EB EB>IQE�@>OB QB>J PELRIA
TLOH TFQE QEB M>QFBKQ QL ABSBILM >K FKAFSFAR>IFWBA MI>K CLO
ELT EB @>K FK@OB>PB EFP >@QFSFQV IBSBI FK > P>CB PRPQ>FK>?IB
T>V�

�H?<A4EL�&87<6<A8�_AG8EI8AG<BAF�H?<A4EL�&87<6<A8�_AG8EI8AG<BAF

� „Q�FP�FJMLOQ>KQ�QL�FABKQFCV�>KA�PE>OB�OBPLRO@BP
>KA�FKQBOSBKQFLKP�QE>Q�>OB�>MMOLMOF>QB�CLO�*R>KuP
I>KDR>DB�>KA�@RIQRO>I�>KA�PL@F>I�?>@HDOLRKA��„Q
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TLRIA�?B�EBIMCRI�QL�>PH�JLOB�LMBK�BKABA
KLKGRADJBKQ>I�NRBPQFLKP�OBD>OAFKD�QEB�@RIFK>OV
MOBM>O>QFLK�LC�CLLAP�QE>Q�*R>K�B>QP��„Q�FP�@LJJLK
CLO�*R>KuP�TFCB�QL�?B�MOFJ>OFIV�OBPMLKPF?IB�CLO
MOBM>O>QFLK�LC�JB>IP��.RQOFQFLK�>KA�@RIFK>OV
FKQBOSBKQFLKP�PELRIA�FK@IRAB�*R>KuP�C>JFIV�>KA
B>QFKD�E>?FQP��FQ�TFII�>IPL�FK@OB>PB�IFHBIFELLA�LC
PRPQ>FKFKD�AFBQ>OV�@E>KDBP��„C�QEB�0BORSF>K�AFBQ�FP
KLQ�C>JFIF>O�QL�QEB�@IFKF@F>K�FQ�FP�>MMOLMOF>QB�QL
ABJLKPQO>QB�LMBKKBPP�>KA�@ROFLPFQV�OBD>OAFKD
AFPEBP�>KA�CLLAP��3BB@E>MQBO���CLO�BU>JMIBP�LC
@RIQRO>I�KRQOFQFLK�@LRKPBIFKD�NRBPQFLKP�>KA�QEB
MOBM>OB�BKD>DB�OBPMLKA�JLABI�CLO�BKD>DFKD
TFQE�@IFBKQP�LC�AFSBOPB�@RIQRO>I�?>@HDOLRKAP�

� #B@>RPB�*R>K�E>P�PE>OBA�FKQBOBPQ�>KA�NRBPQFLKP
OBD>OAFKD�QEB�HBQLDBKF@�AFBQ�FQ�TLRIA�?B
FJMLOQ>KQ�QL�MOLSFAB�BAR@>QFLK�OBD>OAFKD�QEB
MOLP�>KA�@LKP�LC�QEB�HBQL�AFBQ��„Q�PELRIA�?B
BJME>PFWBA�QE>Q�>IQELRDE�QEB�HBQL�AFBQ�FP�>�ILT�
@>O?LEVAO>QB�AFBQ�FQ�FP�>IPL�>�EFDE�C>Q�AFBQ�TEF@E
TLRIA�?B�@LKQO>FKAF@>QBA�CLO�M>QFBKQP�TFQE
."',%�?B@>RPB�FQ�FP�AF•@RIQ�QL�@LKPRJB�QEB
OB@LJJBKABA�J>@OLKRQOFBKQ�AFPQOF?RQFLK�CLO
."',%�	M>OQF@RI>OIV�@LKPRJFKD�>ABNR>QB�•?BO
>KA�IBPP�P>QRO>QBA�LO�QO>KP�C>Q
�TFQE�QEB�PQOF@Q
J>@OLKRQOFBKQ�FKQ>HB�OB@LJJBKA>QFLKP�QE>Q�>OB
>K�FKEBOBKQ�M>OQ�LC�QEB�HBQL�AFBQ��„Q�FP�>MMOLMOF>QB
QL�OBFKCLO@B�OB@LJJBKA>QFLKP�LC�EB>OQ�EB>IQEV
AFBQP�TFQE�*R>K�TEFIB�AFP@RPPFKD�QEB�FKAF@>QFLKP
>KA�@LKQO>FKAF@>QFLKP�LC�QEB�HBQL�AFBQ��'LO�JLOB
FKCLOJ>QFLK�>?LRQ�QEB�HBQL�AFBQ�>KA�LQEBO
MLMRI>O�AFBQP�PBB@E>MQBO���

� *R>K�E>P�BUMOBPPBA�DRFIQ�>?LRQ�B>QFKD�@BOQ>FK
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CLLAP�QEB�FJMLOQ>K@B�LC�vCLLA�FP�ILSBw�>KA
B>QFKD�CLO�C>JFIV�>KA�PL@F>I�OBI>QFLKPEFMP��„Q�FP
BPPBKQF>I�QL�ELKLO�*R>KuP�@RIQRO>I�CLLA
MOBCBOBK@BP�KLQ�PQFDJ>QFWB�@BOQ>FK�CLLA�DOLRMP
LO�FKDOBAFBKQP�>P�TBII�>P�KLQ�QOB>Q�>KV�CLLA�LO
AFBQ�>P�>�M>K>@B>��+KLTIBADB�FP�MLTBO�>KA
MOLSFAFKD�L?GB@QFSB�KRQOFQFLK�BAR@>QFLK�>?LRQ
AFƒBOBKQ�CLLA�DOLRMP�>KA�QEBFO�OLIBP�FK�EB>IQE�FP
HBV��3BB@E>MQBO��CLO�JLOB�FKCLOJ>QFLK�LK
BKGLVFKD�CLLA�>Q�ELJB�>KA�?BVLKA�

� „Q�FP�EBIMCRI�QL�HBBM�>�@LIIB@QFLK�LC�OB@FMBP�QE>Q
EFDEIFDEQ�QO>AFQFLK>I�JB>IP�LC�AFƒBOBKQ�@RIQRO>I
?>@HDOLRKAP�LC�M>QFBKQP�>�@IFKF@F>K�J>V�PBB��&SBK
E>SFKD���OB@FMB�>S>FI>?IB�CLO�M>QFBKQP�EBIMP�QL
ABJLKPQO>QB�@RIQRO>I�>T>OBKBPP��'LO�*R>K�>K
BU>JMIB�LC�>�KRQOFBKQ�OF@E�QO>AFQFLK>I�@L>PQ>I
0BORSF>K�AFPE�FPNRFKLQQL	0BORSF>KNRFKL>
OFPLQQL
��"AAFQFLK>IIV�FQ�FP�FJMLOQ>KQ�QL�IB>OK�COLJ
*R>K�>KA�EFP�C>JFIV�ELT�QEBV�MOBM>OB�JB>IP
TE>Q�PQ>MIB�FKDOBAFBKQP�QEBV�RPB�>KA�>CQBO
MOLSFAFKD�CLRKA>QFLK>I�KRQOFQFLK�BAR@>QFLK�QL
RPB�QE>Q�FKCLOJ>QFLK�QL�EBIM�QEBJ�MBOPLK>IFWB
@RIFK>OV�@E>KDBP�QL�MOLJLQB�KRQOFQFLK>I�>KA
LSBO>II�EB>IQE��3BB>MMBKAFU�#CLO�OB@FMBP�>KA
OB@LJJBKA>QFLKP�CLO�OB@FMB�>A>MQ>QFLKP�

� „Q�FP�>IPL�?BPQ�MO>@QF@B�QL�?B�>T>OB�LC�QEB�AFƒBOBKQ
CLLA�AFPQOF?RQFLK�OBPLRO@BP�>S>FI>?IB�FK�QEB
@LJJRKFQV�QL�EBIM�MOLJLQB�>@@BPP�QL�COBPE�CORFQP
>KA�SBDBQ>?IBP�>P�TBII�>P�LQEBO�KRQOFQFLRP�CLLA�
4EBPB�@>K�FK@IRAB3.?:2?@�:.?82A@  :</692
:.?82A@  0<::B;6AF�4.?12;@ �>KA492.;6;4
MOLDO>JP��3BB@E>MQBO���CLO�JLOB�FKCLOJ>QFLK
>?LRQ�QEBPB�PBBA�QL�Q>?IB�MOLDO>JP�
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�5623�0<:=9.6;A� )BOB�CLO�>KKR>I�TBIIKBPP�BU>J
�6@A<?F <3 =?2@2;A 699;2@@�,BJLKA 	,BB
 > ���VB>O�LIA J>K

E>P >K >MMLFKQJBKQ TFQE EFP JBAF@>I QB>J QLA>V CLO EFP >KKR>I
TBIIKBPP @EB@HRM� ,BJLKA FP FKQBOBPQBA FK IB>OKFKD ELT QL J>K>DB
EFP ?ILLA MOBPPROB TFQE AFBQ FC EB @>K >KA >PHP FC QEB QB>J @>K
PRDDBPQ EB>IQEV JB>IP QE>Q >OB B>PV QL J>HB CLO � MBOPLK� )B FP
@ROFLRP FC EB PELRIA ?B Q>HFKD >KV PRMMIBJBKQP QL ILTBO EFP ?ILLA
MOBPPROB� „K QEB M>PQ � VB>OP EFP IFCBPQVIB @E>KDBA ARB QL E>SFKD
HKBB PRODBOV QL OBM>FO >K LIA CLLQ?>II FKGROV >KA @>OFKD CLO EFP
PMLRPB TELJ EB ILPQ QL @>K@BO� )B E>P D>FKBA PLJB TBFDEQ >KA
FP ALFKD PLJB MEVPF@>I QEBO>MV QL PQOBKDQEBK EFP HKBB PL EB @>K
OBPRJB�EFP�MEVPF@>I�>@QFSFQV�

�.?2�A2.:�:2:/2?@�

x 0EVPF@F>K

x .ROPB�MO>@QFQFLKBO

x 2BDFPQBOBA�AFBQFQF>K�KRQOFQFLKFPQ

x 0E>OJ>@FPQ

x &UBO@FPB�MEVPFLILDFPQ

%.@A :2160.9 56@A<?F�+FAKBV PQLKB TEFIB FK @LIIBDB KLKB PFK@B�
,LT SFQ>JFK % IBSBI � VB>OP >DL� OBPLISBA >CQBO PRMMIBJBKQFKD�
+KBB PRODBOV OBI>QBA QL LIA PMLOQP FKGROV� 2BFKGROBA QOVFKD QL DBQ
?>@H FKQL PE>MB TFQE ORKKFKD >KA IFCQFKD TBFDEQP >CQBO > @LRMIB
VB>OP LC FK>@QFSFQV Q>HFKD @>OB LC TFCB� )>A OBM>FO PRODBOV >KA FP
ALFKD TBII� )>P E>A v?LOABOIFKBw EFDE ?ILLA MOBPPROB FK M>PQ QE>Q EB
T>P >?IB QL @LKQOLI TFQE FK@OB>PFKD EFP BUBO@FPB� KL MOBSFLRP ?ILLA
PRD>O BIBS>QFLK� %LBP KLQ PJLHB >KA AOFKHP >I@LELI JLABO>QBIV
	IFJFQP�QL�����?BBOP�TBBH
�

�.:69F :2160.9 56@A<?F� &QEKF@FQV� 0LIVKBPF>K� 0>OBKQP E>SB JFIA
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EVMBOQBKPFLK� )FP C>QEBO E>P QVMB � AF>?BQBP� EFP ?OLQEBO E>P EFDE
?ILLA�MOBPPROB��)FP�PFPQBO�>KA�EFP�@LIIBDB�>DB�PLK�>OB�EB>IQEV�

(<06.9 56@A<?F�,LPQ TFCB QL ?OB>PQ @>K@BO � VB>OP >DL� 7>P EBO
MOFJ>OV @>OBDFSBO CLO > VB>O ?BCLOB EBO AB>QE� )>P RPBA > DOFBC
PRMMLOQ KBQTLOH LKIFKB >KA E>P > PRMMLOQFSB COFBKA DOLRM� 7LOHP
COLJ ELJB FK QEB QB@EKLILDV FKARPQOV FK PLCQT>OB ?RPFKBPP
J>K>DBJBKQ�

"2160.A6<;@
@B==92:2;A@� 7>P ?OFB€V Q>HFKD >KQFABMOBPP>KQP
	PBOQO>IFKB
 ?RQ AB@FABA EB T>P CBBIFKD ?BQQBO >KA TB>KBA COLJ
QEBJ� 4>HBP SFQ>JFK % vTEBK EB OBJBJ?BOPw ?B@>RPB EFP IBSBI T>P
ILT FK QEB M>PQ� Q>HBP ���� FKQBOK>QFLK>I RKFQP 	„5
 � QL � QFJBP�
TBBH�

�992?462@
6;A<92?.;02@�-FIA I>@QLPB FKQLIBO>K@B� 4LIBO>QBP
@EBBPB�>KA�VLDROQ��3EBII•PE�>IIBODV�

�62A 56@A<?F�)B E>P ?BBK B>QFKD JLOB @LKSBKFBK@B JB>IP
M>@H>DBA PK>@HP >KA C>PQ CLLA ARB QL KLQ ?BFKD >?IB QL PQ>KA CLO
@LLHFKD >KA @E>IIBKDBP TFQE RPFKD @ORQ@EBP TEFIB PELMMFKD� 3FK@B
ILPFKD EFP TFCB >KA EFP PLK DLFKD >T>V QL @LIIBDB EB E>P PQORDDIBA
QL�J>HB�JB>IP�CLO�EFJPBIC�

*@B.9�162A�?20.99�

x �?2.83.@A
N?@A�:2.9� P>RP>DB�>KA�BDD�?FP@RFQ
PTBBQBKBA�FKPQ>KQ�L>QJB>I�LO�COLWBK�M>K@>HBP�>KA�PVORM
TFQE�?>@LK�����LW�LC�@LƒBB�TFQE�@OB>J�

x !B;05� ��QL���PIF@BP�LC�MFWW>�LO�E>J�	��LW
�LO�QROHBV�	��LW

PR?�P>KATF@E�	��FK�ILKD
�€>SLOBA�@EFMP�	PK>@H�?>D�PFWB

���LW�LC�IBJLK>AB�LO2920A?<9FA2AOFKH�

x (;.08� ��QL���QFJBP�MBO�A>V��MOBM>@H>DBA�CORFQ�@RMP�FK
PVORM�	��LW
�FKAFSFAR>I�M>@HP�LC�@EBBPB�@O>@HBOP�LO�@EFMP
F@B�@OB>J�?>O�LO�MOLQBFK�?>O�	MOLSFABP����D�LC�MOLQBFK
�
)>P�@EFMP�P>IP>�TFKDP�>KA�K>@ELP�TEBK�T>Q@EFKD
CLLQ?>II�

x �6;;2?� ��QL���COLWBK�?ROOFQLP����PR?�P>KATF@EBP�	��FK�ILKD
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TFQE���LW�E>J�LO�QROHBV�MIRP���LW�MOLSLILKB�@EBBPB
����QL
��@EBBPB�NRBP>AFII>P��LO���QL���ELQ�ALDP��L@@>PFLK>IIV
E>J?RODBO�TFQE�COFBP�LO�$>BP>O�P>I>A�TFQE�@EF@HBK�COLJ
C>PQ�CLLA�MI>@B�����LW�PLA>���QL���QFJBP�TBBH�

x �90<5<9� )>P�v>�CBT�?BBOPw�TBBHIV�AROFKD�CLLQ?>II�PB>PLK
ALBP�KLQ�AOFKH�LQEBO�>I@LELIF@�?BSBO>DBP�
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�55E8I<4G<BAF���?>�C;BF���4?>4?<A8�C;BFC;4G4F8�
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�;@D2?� ,BBuP TBFDEQ FP ���� LC EFP RPR>I ?LAV TBFDEQ

>KA EFP FK@OB>PBA T>FPQ QL EFM O>QFL PRDDBPQP FK@OB>PBA
EB>IQE OFPH� )B E>P BIBS>QBA C>PQFKD DIR@LPB >KA )?"�@
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S>IRBP BIBS>QBA IFMFA IBSBIP 	EFDE QLQ>I ILT )%, >KA BIBS>QBA
42(
� 'OLJ EFP AFBQ EFPQLOV ,BBuP FKQ>HB OB€B@QP EB>SV
OBIF>K@B LK @LKSBKFBK@B >KA MOL@BPPBA CLLAP EFDE�@>ILOFB
JB>IP PFJMIB @>O?LEVAO>QBP >KA PLAFRJ� )B E>P COBNRBKQ
PRD>O�PTBBQBKBA ?BSBO>DB FKQ>HB >KA JLABO>QB >I@LELI
FKQ>HB� )B E>P > ILT FKQ>HB LC •?BO >KA CORFQP SBDBQ>?IBP
TELIB DO>FKP KRQP PBBAP EB>IQEV C>Q PLRO@BP >KA •PE� )B
ALBP�KLQ�AOFKH�>ABNR>QB�>JLRKQP�LC�MI>FK�T>QBO�

0EVPF@>I >@QFSFQV E>P ?BBK AB@OB>PBA ARB QL HKBB PRODBOV
OB@LSBOV MBOFLA� )B E>P ?BBK >QQBKAFKD MEVPF@>I QEBO>MV� ,BB
E>P E>A C>JFIV IFCB @E>KDBP >KA DOFBC COLJ ILPP LC PMLRPB
>KA @ROOBKQIV >AGRPQFKD QL IFSFKD >ILKB� )B E>P > PRMMLOQ
PVPQBJ FK MI>@B� -BAF@>I EFPQLOV FK@IRABP BIBS>QBA #0 QE>Q
EB T>P >?IB QL @LKQOLI TFQE IFCBPQVIB @E>KDBP >KA vDBQQFKD
FK PE>MB�w )B JFPPBA EFP I>PQ >KKR>I JBAF@>I >MMLFKQJBKQ�
)B FP @ROOBKQIV KLQ Q>HFKD >KV JBAF@>QFLKP� 0I>K QL >PPBPP
HKLTIBADB LC KRQOFQFLK >KA OB>AFKBPP QL @E>KDB EBIM BIF@FQ
EFP JLQFS>QFLK >PPFPQ ,BB TFQE J>HFKD DL>IP CLO JB>KFKDCRI
IFCBPQVIB @E>KDBP QL >@EFBSB EB>IQEV #0 DIV@BJF@ @LKQOLI >KA
PQ>?FIFWB EFP TBFDEQ QL MOBSBKQ CROQEBO D>FK >KA MOLJLQB
DO>AR>I OBQROK QL EFP RPR>I TBFDEQ >P >MMOLMOF>QB� 0OLSFAB
BAR@>QFLK >KA OBPLRO@BP LK EB>IQEV JB>I MI>KKFKD CLO LKB�
2B@LJJBKA EB @LKQFKRB EFP SFQ>JFK % PRMMIBJBKQ>QFLK >KA
@LKPFABO FK@OB>PFKD FQ ?B@>RPB LMQFJ>I IBSBIP >OB @ILPBO QL ��
KD�J,�PL�EB�FP�PQFII�>Q�ILT�BKA�LC�KLOJ>I�O>KDB�
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A5.A :.F 6;OB2;02 56: /26;4 @B002@@3B9 D6A5 9632@AF92
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�;@D2?� )B FP PQFII FK QEB EB>IFKD ME>PB COLJ EFP HKBB
PRODBOV TEF@E MRQP @LKPQO>FKQP LK ?RFIAFKD >K BUBO@FPB
OLRQFKB� )B FP > @ROOBKQIV AB@LKAFQFLKBA CLOJBO >QEIBQB TEL
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J>V KBBA EBIM TFQE JLOB DO>AR>I MOLDOBPPFLK LC BUBO@FPB
AF•@RIQV QL >SLFA BU>@BO?>QFKD HKBB EB>IFKD >KA QL EBIM
>SLFA FKGROV� )B E>P > PBABKQ>OV GL? >KA PMBKAP QEB A>V
PB>QBA�FK�COLKQ�LC�>�@LJMRQBO�P@OBBK�

'HGE<G<BA'HGE<G<BA

�;@D2?� ,BB FP >AGRPQFKD QL JB>I MOBM>O>QFLK CLO LKB >KA
E>P BUMBOFBK@BA DOFBC TFQE ILPP LC > PMLRPB >KA >AGRPQJBKQP
FK EFP OLRQFKB TFQE EFP PLK IB>SFKD CLO @LIIBDB� )B J>V KBBA
EBIM FK QEFP MBOFLA LC QO>KPFQFLK TFQE MI>KKFKD JB>IP >KA
PELMMFKD >KA MOBM>OFKD JB>IP QE>Q >IFDK TFQE EFP DL>IP LC
EB>IQEV B>PV�QL�MOBM>OB JB>IP� )FP M>PQ KRQOFQFLK >KA
>@QFSFQV M>QQBOKP >P > CLOJBO >QEIBQB >OB SBOV AFƒBOBKQ COLJ
TE>Q EB KBBAP >Q QEFP PQ>DB LC EFP IFCB� )B J>V KBBA EBIM
J>HFKD�OB>IFPQF@�IFCBPQVIB�DL>IP�
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�;@D2?� 4EB RPB LC JLQFS>QFLK>I FKQBOSFBTFKD QB@EKFNRBP
>PPFPQP M>QFBKQP J>HFKD PR@@BPPCRI IFCBPQVIB @E>KDBP��� „Q FP
FJMLOQ>KQ QL >PPBPP ,BBuP OB>AFKBPP QL @E>KDB PLRO@BP LC
MBOPLK>I JLQFS>QFLK >KA KRQOFQFLK HKLTIBADB� ,BB E>P
BUMOBPPBA FKQBOBPQ FK IB>OKFKD QL @LLH B>PV ?RQ EB>IQEV JB>IP
CLO LKB PELTFKD OB>AFKBPP QL @E>KDB >KA JLQFS>QFLK CLO
PQ>VFKD Lƒ JBAF@>QFLKP� )B E>P JBKQFLKBA MOBSFLRP PR@@BPP
@LKQOLIIFKD EFP #0 QEOLRDE IFCBPQVIB @E>KDBP� 7B @>K >PH EFJ
LMBK�BKABA NRBPQFLKP QL IB>OK >?LRQ EFP MOBSFLRP E>?FQP
>KA HKLTIBADB� „KCLOJ>QFLK EB LƒBOP @>K ?B RPBA QL LƒBO
>•OJ>QFLKP QL ?RFIA EFP @LK•ABK@B FK J>HFKD IFCBPQVIB
@E>KDBP� #V >PHFKD TE>Q PQO>QBDFBP EB E>P RPBA FK QEB M>PQ
TEBK QOVFKD QL OBAR@B EFP #0 ,BB J>V ?B >?IB QL FABKQFCV
E>?FQP EB FP @LJCLOQ>?IB TFQE OBBPQ>?IFPEFKD LO TB @>K LƒBO
>K LMMLOQRKFQV QL OB•KB LO JLAFCV QEB ?BE>SFLO CLO EFP
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@ROOBKQ PQ>DB FK IFCB >AAOBPPFKD ?>OOFBOP EB J>V JBKQFLK
QE>Q�J>V�FKQBOCBOB�TFQE�PRPQ>FKFKD�IFCBPQVIB�@E>KDBP�

5PB JLQFS>QFLK>I FKQBOSFBTFKD @LRKPBIFKD QB@EKFNRBP QL
PBB TE>Q @E>KDBP ,BB T>KQP QL CL@RP LK FK QBOJP LC KRQOFQFLK
@E>KDBP >KA DL>I PBQQFKD >KA QL EBIM EFJ PBQ EFP LTK DL>IP
CLO @E>KDBP QE>Q >IFDK TFQE EFP KRQOFQFLK>I @LK@BOKP >KA
ELKLO EFP @RIQROB >KA MOBCBOBK@BP� "PPBPP EFP HKLTIBADB LC
KRQOFQFLK MOFK@FMIBP QL EBIM TFQE #0 ?ILLA IFMFA >KA DIV@BJF@
@LKQOLI >KA >PH EFP MBOJFPPFLK QL LƒBO BAR@>QFLK >P
>MMIF@>?IB� 7B @LRIA EBIM EFJ AB•KB ELT QL J>HB JB>IP
EB>IQEFBO� "PH TE>Q EB >IOB>AV HKLTP >?LRQ QE>Q >KA TE>Q
@E>KDBP EB CBBIP TLRIA EBIM JLPQ CLO #0 IFMFAP >KA ?ILLA
DIR@LPB @LKQOLI� $I>OFCV >KVQEFKD QE>Q FP FK@LOOB@Q >P KBBABA�
>PH FC EB E>P NRBPQFLKP >KA TE>Q EB T>KQP QL IB>OK
PMB@F•@>IIV� "PHFKD MBOJFPPFLK ?BCLOB PE>OFKD BAR@>QFLK LO
FKCLOJ>QFLK TFQE EFJ >IILTP CLO EFJ QL CBBI FK @LKQOLI LC
QEB @LKSBOP>QFLK >KA JLOB IFHBIV QL BKD>DB FK QEB @E>KDB
MOL@BPP���

,BB E>P > 0LIVKBPF>K @RIQRO>I ?>@HDOLRKA� 5PFKD
JLQFS>QFLK>I FKQBOSFBTFKD @LRKPBIFKD QB@EKFNRBP >KA @RIQRO>I
ERJFIFQV ?B @ROFLRP >?LRQ CLLAP >KA MO>@QF@BP QE>Q >OB
FJMLOQ>KQ QL ,BB >KA FC QEBOB >OB >KV QE>Q ELKLO EFP @RIQROB�
0O>@QF@FKD @RIQRO>I ERJFIFQV TFII ?RFIA > PQOLKDBO OBI>QFLKPEFM
TFQE ,BB >KA BJMLTBO EFJ QL >AEBOB QL EFP QOB>QJBKQ
MI>K��� )B J>V LƒBO PLJB @RIQRO>I JB>I @ELF@BP QE>Q @LRIA
?B ?RFIQ FKQL EFP @RIFK>OV JBAF@FKB FKQBOSBKQFLKP QL FK@OB>PB
EFP JB>I BKGLVJBKQ >KA >AEBOBK@B >KA EB J>V E>SB
MEVPF@>I >@QFSFQFBP LO LQEBO IFCBPQVIB ?BE>SFLOP QE>Q >IFDK TFQE
EFP @RIQROB� 3BB@E>MQBO ��CLO >AAFQFLK>I FKCLOJ>QFLK >?LRQ
@RIQRO>I�>MMOL>@EBP�QL�@RIFK>OV�JBAF@FKB�
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0<;A6;B2@�A<�?6@2�,FPFKLMOFI�	LO�LQEBO
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6:=?<C2 56@�96=6192C29@�„K�QEFP�@>PB�,BBuP
QOFDIV@BOFAB�IBSBIP�>OB�BIBS>QBA�>KA�@>K�?B
ILTBOBA�?V�PRMMIBJBKQFKD�TFQE�LJBD>���•PE�LFI
	����D�A>V�BF@LP>MBKQ>BKLF@�>@FA��
AL@LP>EBU>BKLF@�>@FA�PMIFQ�>JLKD�JB>IP
��„C�EFP
,%,�IBSBI�T>P�JLOB�BIBS>QBA�EB�@LRIA�RPB�>
PQ>QFK�JBAF@>QFLK��ELTBSBO�QEBPB�>IPL�TLOPBK
FKPRIFK�OBPFPQ>K@B�>KA�@>K�FK@OB>PB�OFPH�LC
AF>?BQBP���

„C ,BB >DOBBP QL PLJB AFBQ @E>KDBP >KA >@QFSFQV FK@OB>PBP
EFP C>PQFKD DIR@LPB IBSBI @LRIA ?B OBQBPQBA FK � QL � JLKQEP
>KA )?" �@FK � QL � JLKQEP� 2B@LJJBKA COBNRBKQ #0 QBPQFKD
TFQE > ELJB JLKFQLO QL BKPROB #0 FP QOBKAFKD ALTK� )FP
T>FPQ @FO@RJCBOBK@B >KA T>FPQ QL EFM O>QFL @LRIA ?B
OB@EB@HBA >CQBO � JLKQEP LC IFCBPQVIB @E>KDB QL >PPBPP FC
MOLDOBPP FP ?BFKD J>AB� >PPBPP TBFDEQ @E>KDB FC @IFBKQ
ABPFOBP� $LKPFABO >PPBPPFKD EFP PIBBM E>?FQP� QEBPB @>K >ƒB@Q
EFP�#0�>KA�DIV@BJF@�@LKQOLI�

�	 !6@A ;BA?6A6<; .;1 0B96;.?F :21606;2 6;A2?C2;A6<;@ 3<? A56@
=.A62;A�.;1�0<;16A6<; 	
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'HGE<G<BA�4A7�%<98FGL?8�_AG8EI8AG<BAF'HGE<G<BA�4A7�%<98FGL?8�_AG8EI8AG<BAF

� "@EFBSB�~����JFK�TBBH�LC�MEVPF@>I�>@QFSFQV
FK@LOMLO>QFKD�?LQE�>BOL?F@�>KA�TBFDEQ�OBPFPQ>K@B
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QO>FKFKD�	>Q�IB>PQ�QTF@B�TBBHIV
�>KA�TLOH�RM�QL���
QL����JFKRQBP�LC�A>FIV�MEVPF@>I�>@QFSFQV�����

� „K@OB>PB�FKQ>HB�LC�CORFQP�>KA�KLKPQ>O@EV
SBDBQ>?IBP�>FJFKD�CLO���QL���PBOSFKDP�LC
SBDBQ>?IBP�>KA���PBOSFKDP�LC�CORFQP�A>FIV��CL@RP�LK
DBQQFKD�>�S>OFBQV�LC�@LILOCRI�CORFQP�>KA�SBDBQ>?IBP
A>FIV�QL�FK@OB>PB�FKQ>HB�LC�KRQOFBKQP�>KA�?FL>@QFSB
@LJMLRKAP�FK�CLLAP���

� &K@LRO>DB�OBAR@QFLK�LC�PFJMIB�>KA�OB•KBA
@>O?LEVAO>QBP�>KA�FK@OB>PB�RPB�LC�KRQOFBKQ�
ABKPB�@>O?LEVAO>QB�PLRO@BP�QE>Q�>OB�EFDE�FK
•?BO�?>I>K@B�@>O?LEVAO>QB�FKQ>HB�QEOLRDELRQ
QEB�A>V�>KA�FK@OB>PB�•?BO�FKQ>HB�DO>AR>IIV�QL
JBBQ�%>FIV�2BCBOBK@B�„KQ>HB�LC����D�A>V���

� %B@OB>PB�FKQ>HB�LC@.AB?.A21�3.A@QL�����LO�IBPP
LC�QLQ>I�@>ILOFBP�?V�OBAR@FKD�MOL@BPPBA�>KA�C>PQ
CLLAP�>KA�@LLHFKD�TFQE�LIFSB�LO�>SL@>AL�LFIP���

� „K@OB>PB�RPB�LC�COBPE�EBO?P�>KA�PMF@BP�QL�>PPFPQ
TFQE�PR@@BPP�LC�OBAR@FKD�PLAFRJ�FKQ>HB�>KA
FK@OB>PB�FKQ>HB�LC�?FL>@QFSB�@LJMLRKAP�QE>Q
AB@OB>PB�FK€>JJ>QFLK�>KA�@EOLKF@�AFPB>PB
OFPH���

7LOH RM QL ��� JFK�TBBH LC JLABO>QB BUBO@FPB LO ��
JFKRQBP LC SFDLOLRP >@QFSFQV >P OB@LJJBKABA CLO EB>IQEV
FKAFSFAR>IP MBO TBBH� 'LO JBQ>?LIF@ PVKAOLJB QEB IFQBO>QROB
OB@LJJBKAP �� QL �� JFK�A>V LC >@QFSFQV� 3RDDBPQ ,BB PQ>OQ
TFQE PTFJJFKD LO LQEBO ILT�FJM>@Q >@QFSFQV PQ>OQFKD TFQE
�� JFK�A>V� )FP DL>I PELRIA ?B QL FK@OB>PB SFDLOLRP >KA
JLABO>QB >@QFSFQV CLO @>OAFLS>P@RI>O •QKBPP >KA OBPRJB
PQOBKDQE QO>FKFKD >Q IB>PQ QTF@B MBO TBBH RPFKD COBB TBFDEQP
LO ?LAV TBFDEQ BUBO@FPBP� 7BFDEQ QO>FKFKD @>K FK@OB>PB
JFQL@ELKAOF> FK JRP@IBP FK@OB>PB IB>K J>PP EBIM TFQE

�� )/0& 7„,3/.



?ILLA DIR@LPB J>K>DBJBKQ >KA JBQ>?LIFPJ >KA AB@OB>PB
SFP@BO>I C>Q� ,BB @LRIA @LKPFABO RPFKD > PQ>KAFKD ABPH LO
Q>HFKD OBDRI>O T>IHFKD ?OB>HP QEOLRDELRQ QEB A>V QL
AB@OB>PB�ELROP�LC�PBABKQ>OV�QFJB�����

�H?<A4EL�&87<6<A8�_AG8EI8AG<BAF�H?<A4EL�&87<6<A8�_AG8EI8AG<BAF

�;@D2?�

� #0��$LKPFABO�>�JLAF•BA�%FBQ>OV�"MMOL>@EBP�QL
3QLM�)VMBOQBKPFLK�	%"3)
�AFBQ�TEF@E�E>P�?BBK
@IFKF@>IIV�PELTK�QL�AB@OB>PB�#0�LK�M>O�TFQE
JBAF@>QFLK��� 4EB�CL@RP�LC�QEFP�AFBQ�FP�FK@OB>PBA
•?BO�FK�QEB�CLOJ�LC�TELIB�SBDBQ>?IB�>KA�CORFQP�>P
TBII�>P�AB@OB>PBA�PLAFRJ��/KB�T>V�QL�>@EFBSB
QEFP�FP�QL�>SLFA�MOL@BPPBA�>KA�MOBM>@H>DBA
CLLAP�M>VFKD�>QQBKQFLK�QL�I>?BIP�OBD>OAFKD
PLAFRJ�@LKQBKQ��„K�@LLHFKD�>�DLLA�PQO>QBDV�FP�QL
@LLH�TFQE�>P�IFQQIB�P>IQ�>P�MLPPF?IB�>KA�IFJFQ�QL
P>IQFKD�QL�Q>PQB�>Q�QEB�Q>?IB�TEFIB�B>QFKD�>�JB>I
TEF@E�OBAR@BP�LSBO>II�PLAFRJ�@LKPRJMQFLK��"IPL
FK@OB>PB�CLLAP�OF@E�FK�J>DKBPFRJ�>KA
MLQ>PPFRJ�?B@>RPB�QEBPB:6;2?.9@ @>K
@LKQOF?RQB�QL�AB@OB>PBA�#0���

� ,FMFAP��„K@OB>PB�•?BO�FK�QEB�CLOJ�LC�TELIB
MI>KQr?>PBA�CLLAP�	B�D��TELIB�SBDBQ>?IBP�>KA
CORFQP�KLQ�GRF@B
�FK@OB>PB�MI>KQ�>KA�IB>K�MOLQBFKP
COLJ�?B>KP�•PE�PBBAP�>KA�KRQP��"AAFQFLK>IIV
FK@OB>PB�EB>IQEV�C>QP�CL@RPFKD�MOFJ>OFIV�LK
JLKLRKP>QRO>QBA�C>QP�FK�CLLAP�PR@E�>P�BUQO>�
SFODFK�LIFSB�LFI�	@LLH�TFQE�>P�IFQQIB�LFI�>P�MLPPF?IB
>SLFA�OB>@EFKD�QEB�LFI@:<82�=<6;A �>KA�@LKPFABO
>AAFKD�FQ�>P�>�•KFPEFKD�LFI�LK�QLM�LC�CLLA
��'LO
MLIVRKP>QRO>QBA�C>QP�CL@RP�LK�LJBD>���COLJ
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TFIA�PB>CLLA�€>UPBBAP�>KA�T>IKRQP��%B@OB>PB
PLRO@BP�LC�P>QRO>QBA�C>QP�	FK@OB>PB�,%,�IBSBI
�>P
TBII�>P�PFJMIB�PRD>OP�>KA�OB•KBA�DO>FKP�	FK@OB>PB
QOFDIV@BOFAB�IBSBIP
�� ���

� (IV@BJF@�@LKQOLI��$LJM>OB�@>QBDLOFBP�LC
@>O?LEVAO>QBP�?>PBA�LK�QEB�DIV@BJF@�FKABU�>KA
DIV@BJF@�IL>A�LC�CLLAP��2BSFBT�@>O?LEVAO>QB
@LRKQFKD�>KA�PBOSFKD�PFWBP�>KA�PQO>QBDFBP�QL
FJMOLSB�QEB�NR>IFQV�NR>KQFQV�>KA�AFPQOF?RQFLK�LC
@>O?LEVAO>QBP�FK@IRAFKD�PJ>IIBO�PBOSFKDP�>KA
@LKPRJFKD�PFJMIB�>KA�OB•KBA�@>O?LEVAO>QBP
PR@E�>P�PRD>O�PTBBQBKBA�?BSBO>DBP�IBPP�LCQBK���

BUMILOB�LMQFLKP�QL�FK@OB>PB�RPB�LC�EFDE�•?BO
LMQFLKP�>KA�RPB�LC�KRQP�>KA�EB>IQEV�C>QP�CLO
P>QFBQV�>KA�QL�>FA�?ILLA�IFMFA�J>K>DBJBKQ���

„K@OB>PB�RPB�LC�MI>FK�T>QBO�>P�>�?BSBO>DB
KLKPQ>O@EV�SBDBQ>?IB�FKQ>HB�RPB"F%9.A2 QVMB
QLLIP�QL�MOLSFAB�BAR@>QFLK�LK�MLOQFLK�PFWBP�>KA
T>VP�QL�?>I>K@B�JB>IP�

� -B>I�MOBM>O>QFLK� $LRIA�RPB�PLJB
-BAFQBOO>KB>K�AFBQ�>KA�LO�%"3)�AFBQ�OB@FMB
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�������	�
���� ALF���������P����������������

��� "KABOPLK $" $L?? ,+ -FIIBO &2 BQ >I� &ƒB@QP LC >
?BE>SFLO>I FKQBOSBKQFLK QE>Q BJME>PFWBP PMF@BP >KA EBO?P
LK >AEBOBK@B QL OB@LJJBKABA PLAFRJ FKQ>HB� OBPRIQP LC
QEB 30„$& O>KALJFWBA @IFKF@>I QOF>I��@ # �?<A 'HGE�
��������	�
����r���� ALF���������>G@K�����������

��� $>PQOL�#>ONRBOL 3 2RFW�,BjK "- 3FBOO>�0fOBW -
&PQOR@E 2 $>P>P 2� %FBQ>OV PQO>QBDFBP CLO JBQ>?LIF@
PVKAOLJB� > @LJMOBEBKPFSB OBSFBT�'HGE<8AGF�
�������	��
������ ALF���������KR��������

�6./2A2@��.@2�(AB1F

��� "IFAR ) %>M>OB 00- 1R>VB , "JFAR . #>KF 3# #>KVBE
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-� „KPRIFK OBPFPQ>K@B FK OBI>QFLK QL EVMBOQBKPFLK >KA
AVPIFMFA>BJF> >JLKD JBK @IFKF@>IIV AF>DKLPBA TFQE QVMB �
AF>?BQBP��<B@87 +8F _AG� ������������������ ALF���������
������������

��� &SBOQ "# %BKKFPLK - (>OAKBO $% BQ >I� .RQOFQFLK
QEBO>MV CLO >ARIQP TFQE AF>?BQBP LO MOBAF>?BQBP� > @LKPBKPRP
OBMLOQ��<458G8F �4E8������ ��	�
� ���r���� EQQMP���ALF�LOD�
��������A@F�������

��� &VQE & .>FH 2� )BJLDIL?FK "�@� 3Q>Q0B>OIP� ->O@E ��
����� "@@BPPBA *RIV � ����� EQQMP���TTT�K@?F�KIJ�KFE�DLS�
?LLHP�.#+������

��� 2BFJBOP "+ +K>MM ( 2BFJBOP $%� &ƒB@QP LC BUBO@FPB
LK QEB OBPQFKD EB>OQ O>QB� > PVPQBJ>QF@ OBSFBT >KA JBQ>�
>K>IVPFP LC FKQBOSBKQFLK>I PQRAFBP�# �?<A &87� ������	��
�����
ALF���������G@J�������

�B?A52?�'2@<B?02@

��� *LEKPQLK $3 #IFPP $ +KROF@H *2 3@ELIQW $� 2>MFA &>QFKD
"PPBPPJBKQ CLO 0>OQF@FM>KQP ;PELOQBKBA SBOPFLK< P@LOBP >OB
>PPL@F>QBA TFQE )B>IQEV &>QFKD „KABU����� P@LOBP >KA LQEBO
FKAF@BP LC AFBQ NR>IFQV FK EB>IQEV >ARIQ LJKFSLOBP >KA
SBDBQ>OF>KP�'HGE #� �������	�
���� ALF���������
P���������������U

��� (>KP +- 2LPP & #>OKBO $7 7VIFB�2LPBQQ * -@-ROO>V
* &>QLK $� 2&"0 >KA 7"6&� KBT QLLIP QL O>MFAIV >PPBPP�
AFP@RPP KRQOFQFLK TFQE M>QFBKQP�# 'HGE�
��������	�
����3r���3� ALF��������� GK����������3
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Appendix B: Recipes for Disease
Prevention

�L��<@88�'BI4>	�GE4<A87�6;89��%H6<4�+4@BA8G	�&,	�+�'	��',�

$2&"4„.(�)&",4)9�2&$„0&3

2B@FMB FKDOBAFBKQP LO QB@EKFNRBP @>K ?B >IQBOBA QL FK@OB>PB QEBFO
KRQOFQFLK>I S>IRB >KA >IFDK TFQE OB@FMBP QL PRMMLOQ QEB J>K>DBJBKQ
LO MOBSBKQFLK LC S>OFLRP @EOLKF@ AFPB>PBP� 2B@FMBP @>K ?B JLAF•BA
QL OBAR@B PRD>O P>IQ >KA C>Q� "IQBOK>QFSB FKDOBAFBKQP @>K ?B >AABA
LO�BU@E>KDBA�QL�FK@OB>PB�•?BO�

4L FJMOLSB OB@FMBPu KRQOFQFLK>I S>IRB VLR JFDEQ T>KQ QL @LKPFABO
PT>MMFKD LRQ TEFQB €LRO CLO TELIB�TEB>Q €LRO� %LFKD PL TFII >AA
JLOB •?BO >KA BPPBKQF>I KRQOFBKQP QL VLRO AFPE TEF@E @>K EBIM TFQE
AFDBPQFLK >KA FK€>JJ>QFLK OBAR@QFLK� 'ROQEBOJLOB TELIB�TEB>Q
€LRO E>P > ILTBO DIV@BJF@ FKABU TEF@E @>K EBIM OBDRI>QB ?ILLA
PRD>O�IBSBIP�>KA�BSBK�ILTBO�QEB�OFPH�LC�AF>?BQBP��

"KLQEBO LMQFLK CLO FJMOLSFKD QEB KRQOFQFLK>I S>IRB LC VLRO AFPEBP
FP QL PT>M IBPP�EB>IQEV3.A@CLO EB>IQEFBO LMQFLKP� „KPQB>A LC RPFKD
?RQQBO >KA QO>KP C>QP RPB EB>IQEFBO C>QP PR@E >P C>QQV •PE 	B�D�
P>OAFKBP P>IJLK QRK> J>@HBOBI
 BUQO>�SFODFK LIFSB LFI >SL@>AL
LFI T>IKRQP @EF> PBBAP >KA €>UPBBAP� 4EBPB C>QP E>SB >KQF�
FK€>JJ>QLOV MOLMBOQFBP QE>Q @>K EBIM FJMOLSB @ELIBPQBOLI IBSBIP
>KA�OBAR@B�QEB�OFPH�LC�EB>OQ�AFPB>PB��
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4L >AA > QLR@E LC PTBBQKBPP QL VLRO AFPE TFQELRQ OBIVFKD LK
OB•KBA PRD>O @LKPFABO RPFKD K>QRO>I PTBBQBKBOP PR@E >P ELKBV LO
J>MIB PVORM� 	./4&� )LKBV PELRIA ?B >SLFABA CLO FKC>KQP VLRKDBO
QE>K �� JLKQEP� „Q @>K @LKQ>FK PMLOBP LC�?BFGE<7<H@ 5BGH?<AH@
TEF@E @>K IB>A QL FKC>KQ ?LQRIFPJ > PBOFLRP FIIKBPP�
 )LKBV >KA
J>MIB PVORM @LKQ>FK SFQ>JFKP JFKBO>IP >KA >KQFLUFA>KQP QE>Q
MOLSFAB >AAFQFLK>I EB>IQE ?BKB•QP� 4EBV >IPL >AA > RKFNRBO.C<?
QL VLRO AFPE QE>Q @>K BKE>K@B FQP LSBO>II Q>PQB� "AAFQFLK>IIV BU@BPP
@LKPRJMQFLK LC >AABA PRD>OP @>K @LKQOF?RQB QL FK@OB>PBA OFPH CLO
@EOLKF@ AFPB>PBP PR@E >P QVMB � AF>?BQBP @>OAFLS>P@RI>O AFPB>PB
>KA�KLK>I@LELIF@�C>QQV�IFSBO�AFPB>PB��

„K@LOMLO>QFKD JLOB SBDBQ>?IBP LO CORFQP FKQL VLRO AFPE FP >KLQEBO
DOB>Q T>V QL FJMOLSB FQP KRQOFQFLK>I S>IRB� 'ORFQP >KA SBDBQ>?IBP >OB
OF@E FK SFQ>JFKP JFKBO>IP >KA >KQFLUFA>KQP TEF@E @>K EBIM MOBSBKQ
AFPB>PB� "AAFQFLK>IIV QEBV @>K >AA ?B>RQFCRI @LILO >KA QBUQROB QL
VLRO�AFPE��

'FK>IIV FKPQB>A LC OBIVFKD LK P>IQ QL >AA €>SLO QL VLRO AFPE QOV
RPFKD EBO?P >KA PMF@BP FKPQB>A� 4LL JR@E PLAFRJ @>K IB>A QL
EFDE ?ILLA MOBPPROB TEF@E FK@OB>PBP QEB OFPH LC EB>OQ AFPB>PB�
7EBK JLAFCVFKD OB@FMBP QOV QL OBAR@B QEB >JLRKQ LC PLAFRJ ?V
RPFKD EBO?P PMF@BP >KA LQEBO PB>PLKFKDP FKPQB>A LC P>IQ� )BO?P
>KA PMF@BP @LKQ>FK >KQFLUFA>KQP >KA >KQF�FK€>JJ>QLOV @LJMLRKAP
QE>Q @>K FJMOLSB LSBO>II EB>IQE >KA OBAR@B QEB OFPH LC @EOLKF@
AFPB>PBP� 5PFKD QEBPB PFJMIB PT>MP VLR @>K @OB>QB > EB>IQEFBO
SBOPFLK LC VLRO OB@FMB TFQELRQ @LJMOLJFPFKD Q>PQB LO NR>IFQV >KA
BKGLV ABIF@FLRP >KA KRQOFQFLRP JB>IP QE>Q PRMMLOQ VLRO LSBO>II
EB>IQE�>KA�TBII�?BFKD�

4>?IB #�� MOLSFABP > KLKFK@IRPFSB LSBOSFBT LC PLJB OB@FMB
JLAF•@>QFLKP�CLO�AFPB>PB�MOBSBKQFLK��

)./92��	� 	 '206=2�"<16N0.A6<;@�3<?��6@2.@2�%?2C2;A6<;
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R;A2;121
<BA0<:2�<3
: <16N0.A6<;

"<16N0.A6<;
<=A6<;@�<?
A205;6>B2@

$A52? 6;3<?:.A6<;
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"AAFKD�•?BO
x &U@E>KDB�RM

QL�LKB�E>IC

LC

>II�MROMLPB

	TEFQB
�€LRO

CLO�����

TELIB�TEB>Q

€LRO�

x "AA�TELIB

L>QP

@ELMMBA

CORFQP�LO

SBDBQ>?IBP

QL�?>HBA

AFPEBP�	B�D�

JR•KP

?OB>AP
�

x "AA�?B>KP

QL�PLRMP

@>PPBOLIBP

>KA�LQEBO

'ORFQP�>KA�SBDBQ>?IBP

>OB�OF@E�FK�SFQ>JFKP

JFKBO>IP�>KA

>KQFLUFA>KQP�TEF@E

@>K�EBIM�MOBSBKQ

AFPB>PB��
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AFPEBP�

x 5PB�?OLTK

OF@B�FKPQB>A

LC�TEFQB�OF@B�

2BAR@FKD

@.AB?.A21

�K/.1L��3.A@

x &U@E>KDB

?RQQBO�CLO

LIFSB�LO

>SL@>AL�LFI�

x 3R?PQFQRQB

>MMIBP>R@B

CLO�LKB�E>IC

LC�QEB�?RQQBO

FK�@LLHFBP�LO

@>HBP�

x &U@E>KDB

IB>K�DOLRKA

QROHBV�CLO

DOLRKA

?BBC�

(.AB?.A21�3.A@>OB

CLRKA�FK�>KFJ>I�?>PBA

CLLAP�PR@E�>P�?BBC

MLOH�MLRIQOV��CRII�C>Q

A>FOV�MOLAR@QP�PR@E�>P

BDDP�JFIH��>KA�FK�M>IJ

>KA�@L@LKRQ�LFIP��
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„K@OB>PFKD

RKP>QRO>QBA

	vDLLAw
�C>QP

"AA�T>IKRQP�@EF>�LO

€>U�PBBAP�QL�VLDROQ

?OB>AP�P>I>AP�>KA

LQEBO�AFPEBP�

4EBPB�C>QP�E>SB

>KQF�FK€>JJ>QLOV

MOLMBOQFBP�QE>Q�@>K

EBIM�FJMOLSB

@ELIBPQBOLI�IBSBIP�>KA

OBAR@B�QEB�OFPH�LC

EB>OQ�AFPB>PB��
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->K>DFKD

PRD>O�FKQ>HB x 2BAR@B�QEB

PRD>O�FK

OB@FMBP�?V

LKB�NR>OQBO

QL�LKB�E>IC�

x 5PB�K>QRO>I

PTBBQBKBOP

PR@E�>P

ELKBV�LO

J>MIB

PVORM�

./4&��)LKBV�PELRIA

?B�>SLFABA�CLO

FKC>KQP�VLRKDBO�QE>K

���JLKQEP�

x .>QRO>I

PTBBQBKBOP

@>K�@LKQ>FK

SFQ>JFKP

JFKBO>IP�LO

>KQFLUFA>KQP

?RQ�@LKQ>FK

QEB�P>JB

>JLRKQ�LC

DIR@LPB�>P

@OVPQ>I�TEFQB

PRD>O�

x &U@BPP

@LKPRJMQFLK

LC�>AABA

PRD>OP�@>K

@LKQOF?RQB�QL

FK@OB>PBA�OFPH

CLO�@EOLKF@

AFPB>PBP�PR@E

>P�QVMB��
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AF>?BQBP

@>OAFLS>P@RI>O

AFPB>PB�>KA

KLK>I@LELIF@

C>QQV�IFSBO

AFPB>PB��

2BAR@FKD

PLAFRJ

„K@LOMLO>QB�JLOB

COBPE�EBO?P�>KA

PMF@BP�CLO�€>SLO

FKPQB>A�LC�OBIVFKD�LK

P>IQ�

)BO?P�>KA�PMF@BP

@LKQ>FK�>KQFLUFA>KQP

>KA�>KQF�FK€>JJ>QLOV

@LJMLRKAP�QE>Q�@>K

FJMOLSB�LSBO>II�EB>IQE

>KA�OBAR@B�QEB�OFPH�LC

@EOLKF@�AFPB>PBP��

4EB CLIILTFKD IFKHP MOLSFAB JLOB FKCLOJ>QFLK LK OB@FMB
JLAF•@>QFLKP�>KA�FAB>P�CLO�@LLHFKD�TFQE�KRQOFQFLRP�FKDOBAFBKQP�

�<<1�%?2=.?.A6<;�.;1�'206=2�"<16N0.A6<;

x 'LLA�0OBM>O>QFLK�>KA�2B@FMB�-LAF•@>QFLK��,FCBPQVIB�$L>@E
'>@FIFQ>QFLK�(RFAB��0LPQ�$LOB	$BKQBOP�CLO�%FPB>PB�$LKQOLI
>KA�0OBSBKQFLK�;$%$<


x -LAFCV�>�2B@FMB�CLO�)B>IQEV�2BPRIQP	2RQDBOP�4EB�3Q>QB
5KFSBOPFQV�LC�.BT�*BOPBV
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�<<1��.0A�(522A

$LLHFKD�7FQE�.RQOFQFLRP�„KDOBAFBKQP�;&KDIFPE<LO
$L@FK>KAL�$LK�„KDOBAFBKQBP�.RQOFQFSLP�;3M>KFPE<
	53�'LLA�>KA�%ORD�"AJFKFPQO>QFLK�;'%"<


2&$„0&�/04„/.3

4EB QBUQ >KA FJ>DBP LC QEB CLIILTFKD OB@FMBP >OB OBMOFKQBA EBOB FK
@>PB IFKHP ?OB>H� 2B@FMBP >KA FJ>DBP COLJ QEB '%"� 53 %BM>OQJBKQ
LC )B>IQE >KA )RJ>K 3BOSF@BP� 53 %BM>OQJBKQ LC "DOF@RIQROB� >KA
.>QFLK>I )B>OQ ,RKD >KA #ILLA „KPQFQRQB 	DLSBOKJBKQ >DBK@FBP

>OB FK QEB MR?IF@ ALJ>FK� 2B@FMBP COLJ ": )B>IQE :LKB >OB RPBA
TFQE�MBOJFPPFLK�

*;6A@�<3�"2.@B?2

x @���@RM

x Q?PM���Q>?IBPMLLK

x QPM���QB>PMLLK

x I?���MLRKA

x LW���LRK@B

x D���DO>J
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 <:HE8����� <:HE8����� -;<F�6B?BE9H?�C4E94<G

984GHE8F���GLC8F�B9�9EH<G��9E8F;	�9EBM8A	

64AA87	�4A7�7E<87��E84>94FG�)4E94<G5L

G;8.,��8C4EG@8AG�B9��:E<6H?GHE8<F�<A

G;8CH5?<6�7B@4<A�

x JD���JFIIFDO>J

�?2.83.@A

�E84>94FG�)4E94<G�E84>94FG�)4E94<G

->HBP���PBOSFKDP�
R;4?2162;A@

x ��@�@>KKBA�MFKB>MMIB
@ELMMBA

x ��@�COLWBK�?BOOFBP
RKPTBBQBKBA�>KA
QE>TBA

x ��@�VLDROQ�ILT�C>Q
S>KFII>

x ��?>K>K>�MBBIBA�>KA
PIF@BA

x � @�O>FPFKP

�6?20A6<;@

�� 7>PE�E>KAP�TFQE�PL>M�>KA�T>QBO�

�� %O>FK�MFKB>MMIB�>KA�?BOOFBP�TBII�

�� „K�DI>PPBP�LO�?LTIP�I>VBO�MFKB>MMIB�?BOOFBP�VLDROQ
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?>K>K>�>KA�O>FPFKP�

#BA?6A6<;�R;3<?:.A6<;

x 3BOSFKD�PFWB��]�LC�OB@FMB

x 4LQ>I�@>ILOFBP�����

x 4LQ>I�C>Q����D

x 3>QRO>QBA�C>Q����D

x $ELIBPQBOLI����JD

x 3LAFRJ�����JD

x $>O?LEVAO>QBP�����D

x %FBQ>OV�•?BO����D

x 4LQ>I�PRD>OP�����D

x "AABA�PRD>OP����D

x 0OLQBFK����D

3LRO@B�53�%BM>OQJBKQ�LC�"DOF@RIQROBuP-V0I>QB�DLS
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 <:HE8����� <:HE8����� -;8F8�C4A64>8F�5E<A:�J;B?8

:E4<AF	�CEBG8<A	�4A7�[58E�GB�LBHE

5E84>94FG�G45?8��4A4A4�(4G@84?

)4A64>8F�0<G;�%8AG<?F5L�G;8.,

�8C4EG@8AG�B9��:E<6H?GHE8<F�<A�G;8

CH5?<6�7B@4<A�

�4A4A4�(4G@84?�)4A64>8F�0<G;�%8AG<?F�4A4A4�(4G@84?�)4A64>8F�0<G;�%8AG<?F

->HBP����M>K@>HBP�
R;4?2162;A@

x ]�@�AOFBA�OBA�IBKQFIP

x ��@�LIA�C>PEFLKBA�L>QP

x ��@�>II�MROMLPB�€LRO

x ]�@�?OLTK�PRD>O
M>@HBA

x ��QPM�@FKK>JLK

x ��QPM�?>HFKD�MLTABO

x ^�QPM�?>HFKD�PLA>

x ]�QPM�P>IQ

x _�@�MI>FK�VLDROQ�ILT�
C>Q

x _�@�JFIH�ILT�C>Q

x ]�@�@>KLI>�LFI�	LO�JBIQBA�?RQQBO�LO�@LLHFKD�LFI�LC�@ELF@B


x ��I>ODB�BDDP

x ��QPM�S>KFII>

x ��LSBOOFMB�?>K>K>P�J>PEBA

x J>MIB�PVORM�	LMQFLK>I�QL�PBOSB�TFQE�M>K@>HBP


�6?20A6<;@

�� 7>PE�E>KAP�TFQE�PL>M�>KA�T>QBO�

�� „K�>�PJ>II�P>R@BM>K�LC�?LFIFKD�T>QBO�@LLH�QEB�IBKQFIP�CLO
���QL����JFKRQBP�RKQFI�PLCQ��%O>FK�TBII�>KA�PBQ�>PFAB�

�� „K�>�I>ODB�?LTI�PQFO�QLDBQEBO�QEB�L>QP�€LRO�?OLTK�PRD>O
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@FKK>JLK�?>HFKD�MLTABO�?>HFKD�PLA>�>KA�P>IQ�

�� „K�>�PJ>IIBO�?LTI�TEFPH�QLDBQEBO�QEB�VLDROQ�JFIH�LFI
BDDP�>KA�S>KFII>��"AA�QL�QEB�AOV�FKDOBAFBKQP�>ILKD�TFQE
QEB�J>PEBA�?>K>K>�>KA�IBKQFIP�>KA�PQFO�RKQFI�GRPQ
@LJ?FKBA�

�� 3BQ�>�EB>SV�PHFIIBQ�LSBO�JBAFRJ�EFDE�EB>Q�>AA�>�AOFWWIB�LC
LFI�>KA�TFMB�FQ�>OLRKA�TFQE�>�M>MBO�QLTBI�QL�@L>Q�QEB
?LQQLJ�LC�QEB�M>K�

�� $LLH�>?LRQ�LKB�E>IC�@RM�LC�?>QQBO�>Q�>�QFJB�PMOB>AFKD�FQ
LRQ�TFQE�QEB�?>@H�LC�>�PMLLK�FC�KBBABA�	FQ�TFII�?B�QEF@H
�
$LLH�CLO�>?LRQ���JFKRQBP�LO�RKQFI�?R??IBP�?BDFK�QL�?OB>H
QEOLRDE�QEB�PROC>@B�>KA�QEB�?LQQLJ�FP�DLIABK��+BBM�QEB
EB>Q�QL�JBAFRJ��QEBPB�TFII�Q>HB�ILKDBO�QL�@LLH�QEOLRDE
QE>Q�JLPQ�M>K@>HBP�>KA�VLR�AL�KLQ�T>KQ�QL�?ROK�QEB
?LQQLJP�

�� 'IFM�TFQE�>�QEFK�PM>QRI>�>KA�@LLH�RKQFI�QEBV�>OB�DLIABK�LK
QEB�LQEBO�PFAB�>KA�PMOFKDV�QL�QEB�QLR@E��+BBM�QEB
M>K@>HBP�T>OJ�LK�>�O>@H�PBQ�LK�>�?>HFKD�PEBBQ�FK�>�����['
	����[$
�LSBK�TEFIB�VLR�•KFPE�@LLHFKD�QEB�OBPQ�

�� 3BOSB�AOFWWIBA�TFQE�J>MIB�PVORM�FC�ABPFOBA�

#BA?6A6<;�R;3<?:.A6<;

x 3BOSFKD�3FWB����M>K@>HB�LKB�QBKQE�LC�OB@FMB�	����D


x 4LQ>I�@>ILOFBP�����

x 4LQ>I�C>Q����D

x 3>QRO>QBA�C>Q����D

x $ELIBPQBOLI�����JD

x 3LAFRJ������JD

x $>O?LEVAO>QBP�����D
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 <:HE8����� <:HE8����� -;<F�GJ<FG�BA�5EHF6;8GG4

984GHE8F�4IB647BF	�GB@4GB	

;4E7
5B<?87�8::	�4A7�E<6BGG4�J<G;�54F<?

4GBC�GB4FG87�EHFG<6�J;B?8
:E4<A�5E847�

1BH�64A�F8EI8�<G�J<G;�4A��
BHA68�:?4FF

B9�94G
9E88�@<?>��IB647B��E84>94FG
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x ^�@R@E>O>AFQ>�AB�@>KBI>�BK�MLISL

x ]�@R@E>O>AFQ>�AB�KRBW�JLP@>A>�BK�MLISL

x ]�@R@E>O>AFQ>�AB�P>I
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x ��ERBSL

x ��@R@E>O>AFQ>P�AB�S>FKFII>

x ��Q>W>�AB�@>I>?>W>�BKI>Q>A>

x ����Q>W>�AB�IB@EB�BS>MLO>A>�PFK�DO>P>

R;@A?B006<;2@

�� $>IFBKQB�BI�ELOKL�>�����[' 	����[$
 �

�� ,cSBPB�I>P�J>KLP�MLO�>I�JBKLP����PBDRKALP�@LK�G>?jK
?>GL�BI�@ELOOL�ABI�DOFCL�

�� 0>O>�E>@BO�I>�@LPQO>��JBW@IB�I>�>SBK>�I>�E>OFK>�FKQBDO>I�I>
E>OFK>�AB�>IJBKAO>P�BI�>Wl@>O�V�I>�P>I�BK�RK�?LI�MBNRBiL�

�� &K�LQOL�?LI�JBW@IB�?FBK�BI�>@BFQB�V�BI�>DR>�@LK�RK�QBKBALO
L�RK�?>QFALO�

�� "DOBDRB�I>�JBW@I>�AB�>@BFQB�>�ILP�FKDOBAFBKQBP�PB@LP�V
JfW@IBILP�?FBK��%B�PBO�KB@BP>OFL�>i>A>�RK�ML@L�AB�>DR>
M>O>�NRB�I>�J>P>�PB�J>KQBKD>�RKFA>�

�� 'LOJB�RK�AFP@L�@LK�I>�J>P>��&PM>OW>�RK�ML@L�AB�E>OFK>
BK�RK>�PRMBO•@FB�IFJMF>�AB�I>�@L@FK>�V�BPQFOB�I>�J>P>�@LK
RK�OLAFIIL�E>PQ>�NRB�CLOJB�RK�@hO@RIL�AB����MRID>A>P�

�� 0LKD>�I>�J>P>�BK�RK�JLIAB�M>O>�ELOKB>O�AB���MRID>A>P�V
ELOKfBI>�AB������JFKRQLP�L�E>PQ>�NRB�BPQf�J>OOjK�@I>OL�
,cSBPB�I>P�J>KLP�ABPMRfP�AB�QL@>O�I>�J>P>�@ORA>�

�� #>GB�BI�ELOKL�>�����[' 	Y����[$
 �

�� 0>O>�E>@BO�BI�OBIIBKL�BK�RK�?LI�JBW@IB�BI�>Wl@>O�I>
@>KBI>�I>�KRBW�JLP@>A>�V�I>�P>I�

��� &K�LQOL�?LI�B@EB�RK�ERBSL�V�?cQ>IL��"DOfDRBIL�>�I>�JBW@I>
ABI�OBIIBKL�IRBDL�IcSBPB�I>P�J>KLP�

��� "DOBDRB�I>�S>FKFII>�V�JfW@IBI>�

��� ,>SB�I>�Q>M>�AB�I>�@>I>?>W>�BKI>Q>A>�@LK�>DR>�V�G>?jK
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>KQBP�AB�>?OFOI>�,RBDL�>DOBDRB�I>�@>I>?>W>�V�I>�IB@EB�V
JfW@IBI>P�

��� &@EB�BI�OBIIBKL�BK�I>�@LPQO>�AB�I>�Q>OQ>��)LOKfBIL���
JFKRQLP�L�E>PQ>�NRB�FKPBOQB�RK�@R@EFIIL�@BO@>�ABI�@BKQOL�V
P>ID>�IFJMFL�

��� %BKQOL�AB���ELO>P�MLKD>�I>P�PL?O>P�BK�RK�OB@FMFBKQB�@LK
Q>M>�L�BKSRfIS>I>P�BK�M>MBI�MIcPQF@L�L�AB�>IRJFKFL�M>O>
>IFJBKQLP��-fQ>I>P�BK�I>�KBSBO>�>�RK>�QBJMBO>QRO>�AB���
[' 	Y��[$
 L�JBKLP�	PBDlK�IL�FKAFNRB�RK�QBOJjJBQOL�AB
BIB@QOLALJfPQF@LP
�L�BK�BI�@LKDBI>ALO�>���['	|���[$
 L
JBKLP�

R;3<?:.06H;�#BA?606<;.9

x 4>J>iL�AB�I> MLO@FjK���MBA>WL

x $>ILOh>P� ���

x (O>P>�QLQ>I� ��D

x (O>P>�P>QRO>A>� ��D

x 3LAFL� ����JD

/OFDBK� "AJFKFPQO>@FjK�AB�"IFJBKQLP�V�-BAF@>JBKQLP�AB�&&��55

2&$„0&�-/%„'„$"4„/.

x 0I>KKFKD�-B>IP�X�)B>IQEV�7BFDEQ�.RQOFQFLK�>KA�0EVPF@>I
"@QFSFQV	$%$


x $RQQFKD�$>ILOFBP�X�)B>IQEV�7BFDEQ�.RQOFQFLK�>KA�0EVPF@>I
"@QFSFQV	$%$


x -V�'LLA�>KA�#BSBO>DB�%F>OV	$%$


x "�)>OSBPQ�LC�2B@FMBP�7FQE�53%"�'LLAP	53�%BM>OQJBKQ�LC
"DOF@RIQROB
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x )B>IQEV�&>QFKD	.>QFLK>I�)B>OQ�#ILLA�>KA�,RKD�„KPQFQRQB


x %BIF@FLRP�)B>OQ�)B>IQEV�,>QFKL�2B@FMBP�;&KDIFPE�>KA
3M>KFPE<	.>QFLK>I�)B>OQ�,RKD�>KA�#ILLA�„KPQFQRQB


x 2B@FMBP�$LLH?LLHP�>KA�$LLHFKD�6FABLP	5�3�
%BM>OQJBKQ�LC�6BQBO>KP�"ƒ>FOP


2&$/--&.%&%�2&3/52$&

x #OFBC�)FPQLOV�LC�„KAFDBKLRP�'I>SLOP�FK�"OFWLK>

2&'&2&.$&3

�� )>OS>OA�4��)��$E>K�3@ELLI�LC�0R?IF@�)B>IQE�7ELIB�DO>FKP�
-;8�'HGE<G<BA�,BHE68��*>KR>OV����������"@@BPPBA
%B@BJ?BO���������
EQQMP���KRQOFQFLKPLRO@B�EPME�E>OS>OA�BAR�TE>Q�PELRIA�
VLR�B>Q�TELIB�DO>FKP

�� "JBOF@>K�)B>OQ�"PPL@F>QFLK��%FBQ>OV�C>QP��"@@BPPBA�"MOFI
�������� EQQMP���TTT�EB>OQ�LOD�BK�EB>IQEV�IFSFKD�EB>IQEV�
B>QFKD�B>Q�PJ>OQ�C>QP�AFBQ>OV�C>QP

�� *LEKPLK�2+�"MMBI�,*�#O>KAP�-�BQ�>I��%FBQ>OV�PRD>OP
FKQ>HB�>KA�@>OAFLS>P@RI>O�EB>IQE��>�P@FBKQF•@�PQ>QBJBKQ
COLJ�QEB�"JBOF@>K�)B>OQ�"PPL@F>QFLK��<E6H?4G<BA�
��������	��
�����r����� ALF���������
$„2$5,"4„/.")"�����������

�� )>OS>OA�4��)��$E>K�3@ELLI�LC�0R?IF@�)B>IQE�6BDBQ>?IBP
>KA�CORFQP�-;8�'HGE<G<BA�,BHE68��3BMQBJ?BO���������
"@@BPPBA�%B@BJ?BO���������
EQQMP���KRQOFQFLKPLRO@B�EPME�E>OS>OA�BAR�TE>Q�PELRIA�
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VLR�B>Q�SBDBQ>?IBP�>KA�CORFQP

�� "OFWLK>�/•@B�LC�4LROFPJ��.>QFSB�@RFPFKB�FK�"OFWLK>�
"OFWLK>�OBPQ>RO>KQP�TFQE�FKAFDBKLRP�AFPEBP�>KA
FKDOBAFBKQP��6FPFQ�"OFWLK>��"@@BPPBA�%B@BJ?BO���������
EQQMP���TTT�SFPFQ>OFWLK>�@LJ�IFHB�>�IL@>I�K>QFSB�@RFPFKB�
FK�>OFWLK>

�� 9>PEFK�"�9>PEFK�9�8F>�8�.BJWBO�#��"KQFLUFA>KQ�>@QFSFQV�LC
PMF@BP�>KA�QEBFO�FJM>@Q�LK�ERJ>K�EB>IQE��>�OBSFBT�
�AG<BK<74AGF���4F8?��������	�
���� ALF���������
>KQFLU�������
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Glossary Terms

�9<0.9��3<<1
'LLAP MOLAR@BA >KA PLIA TFQEFK > @BOQ>FK AFPQ>K@B LO
DBLDO>MEF@ ?LRKA>OV QL @LKPRJBOP� 3LRO@B�53 %BM>OQJBKQ LC
"DOF@RIQROB

./926@:
%FP@OFJFK>QFLK LO MOBGRAF@B >D>FKPQ FKAFSFAR>IP TFQE AFP>?FIFQFBP�
3LRO@B�-BOOF>J�7B?PQBO�/KIFKB�%F@QFLK>OV

�12>B.A2�R;A.82���R�
" OB@LJJBKABA >SBO>DB A>FIV FKQ>HB IBSBI CLO > KRQOFBKQ TEBK
QEBOB FP KLQ BKLRDE P@FBKQF•@ BSFABK@B QL BPQ>?IFPE >K 2%"�
3LRO@B�.>QFLK>I�„KPQFQRQBP�LC�)B>IQE

.16=<86;2@
0OLQBFK ELOJLKBP PB@OBQBA ?V >AFMLPB QFPPRB OBI>QBA QL ILT�
DO>AB FK€>JJ>QFLK >KA AFƒBOBKQ M>QELILDFBP� 3LRO@B�
0R?-BA

.16=<@6AF
4EB NR>IFQV LO PQ>QB LC ?BFKD C>Q�L?BPFQV� 3LRO@B�-BOOF>J�
7B?PQBO�/KIFKB�%F@QFLK>OV

�3?60.;��6.@=<?.
2BCBOP QL QEB ABP@BKA>KQP LC QEB K>QFSB 7BPQ >KA $BKQO>I

$5,„."29 -&%„$„.& ���
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"COF@>KP BKPI>SBA >KA PEFMMBA QL QEB "JBOF@>P SF> QEB "QI>KQF@
PI>SB QO>AB ?BQTBBK QEB ��QE >KA ��QE @BKQROFBP TFQE I>ODB
MLMRI>QFLKP�FK�QEB�5KFQBA�3Q>QBP�#O>WFI�>KA�)>FQF�

.8BA.>
&PHFJL F@B @OB>J J>AB COLJ TEFMMBA C>Q COLJ >KFJ>IP >KA
TFIA�?BOOFBP��3LRO@B�,@<G;FBA<4A�&4:4M<A8

.9/B:6;
7>QBO�PLIR?IB MOLQBFKP QE>Q L@@RO FK ?ILLA MI>PJ> LO PBORJ
JRP@IB QEB TEFQBP LC BDDP JFIH >KA LQEBO >KFJ>I PR?PQ>K@BP
>KA FK MI>KQ QFPPRBP >KA €RFAP� 3LRO@B�-BOOF>J�7B?PQBO
/KIFKB�%F@QFLK>OV

.98.9<61@
"KV LC KRJBOLRP RPR>IIV @LILOIBPP @LJMIBU >KA ?FQQBO LOD>KF@
?>PBP 	PR@E >P @>ƒBFKB
 @LKQ>FKFKD KFQOLDBK >KA RPR>IIV
LUVDBK QE>Q L@@RO BPMB@F>IIV FK PBBA MI>KQP� 3LRO@B�-BOOF>J�
7B?PQBO�/KIFKB�%F@QFLK>OV

.:6;<�.061@
4EB ?RFIAFKD ?IL@HP LC MOLQBFK� &>@E E>P >K >JFKB DOLRM >Q �
BKA >K >@FA DOLRM >Q QEB LQEBO >KA > AFPQFK@QFSB PFAB @E>FK�
3LRO@B�'HGE<G<BA��BA68CGF�4A7��BAGEBI8EF<8F	���G;��7<G<BA

.:F9.@2
"K BKWVJB QE>Q ?OB>HP ALTK >JVILPB 	> CLOJ LC PQ>O@E
�
3LRO@B�.A78EFG4A7<A: 'BE@4? 4A7 �?<A<64? 'HGE<G<BA	 ��G; �7<G<BA

.=<=A<@6@
" DBKBQF@>IIV AFOB@QBA MOL@BPP LC @BII PBIC�ABPQOR@QFLK� „Q FP >
KLOJ>I MEVPFLILDF@>I MOL@BPP BIFJFK>QFKD %."�A>J>DBA
PRMBO€RLRP LO RKT>KQBA @BIIP >KA TEBK E>IQBA 	>P ?V DBKB
JRQ>QFLK
 J>V OBPRIQ FK RK@LKQOLIIBA @BII DOLTQE >KA QRJLO
CLOJ>QFLK��3LRO@B�-BOOF>J�7B?PQBO�/KIFKB�%F@QFLK>OV

��� )/0& 7„,3/.



.@@2A�:.==6;4
" MOL@BPP LC FABKQFCVFKD >KA @LJMFIFKD > IFPQ LC >PPBQP 	�>KVQEFKD
QE>Q @>K ?B RPBA QL FJMOLSB QEB NR>IFQV LC @LJJRKFQV IFCB�
 >KA
LOD>KFWFKD QEFP FKCLOJ>QFLK FK > CLOJ>Q RPR>IIV SFPR>IIV QE>Q
@>K ?B RPBA QL J>HB FJMOLSBJBKQP� 3LRO@B�$LJJRKFQV 4LLI
#LU

.A52?<@092?<@6@
4EB ?RFIARM LC C>QP @ELIBPQBOLI >KA LQEBO PR?PQ>K@BP 	MI>NRB

FK >KA LK QEB >OQBOV T>IIP� QEB MI>NRB @>K ?ROPQ IB>AFKD QL >
?ILLA�@ILQ�

/6.@2@
5KC>FOIV PRMMLOQFKD LO LMMLPFKD > M>OQF@RI>O MBOPLK LO QEFKD
?B@>RPB LC >IILTFKD MBOPLK>I LMFKFLKP QL FK€RBK@B VLRO
GRADJBKQ��3LRO@B�$>J?OFADB�%F@QFLK>OV

/692
"K BJRIPF•BO J>AB ?V QEB IFSBO COLJ @ELIBPQBOLI PQLOBA FK
QEB D>II?I>AABO >KA OBIB>PBA FKQL QEB PJ>II FKQBPQFKB TEBK
KBBABA� #FIB ALBP KLQ AFDBPQ C>Q ?RQ BJRIPF•BP FQ PL QE>Q
BKWVJBP J>V @LKQ>@Q FQ >KA ?BDFK AFDBPQFKD C>QQV >@FAP� 3LRO@B�
'HGE<G<BA��BA68CGF�4A7��BAGEBI8EF<8F	���G;��7<G<BA

/6<.0A6C2�0<:=<B;1@
" QVMB LC @EBJF@>I CLRKA FK PJ>II >JLRKQP FK MI>KQP >KA
@BOQ>FK CLLAP 	B�D� CORFQP SBDBQ>?IBP KRQP LFIP TELIB DO>FKP
�
#FL>@QFSB @LJMLRKAP E>SB >@QFLKP FK QEB ?LAV QE>Q J>V
MOLJLQB�DLLA�EB>IQE�3LRO@B�.>QFLK>I�$>K@BO�„KPQFQRQB

/6<.0A6C2�:<920B92@
" QVMB LC @EBJF@>I CLRKA FK PJ>II >JLRKQP FK MI>KQP >KA
@BOQ>FK CLLAP 	B�D� CORFQP SBDBQ>?IBP KRQP LFIP TELIB DO>FKP

QE>Q J>V MOLJLQB DLLA EB>IQE� 4EBV >OB ?BFKD PQRAFBA FK QEB
MOBSBKQFLK LC @>K@BO EB>OQ AFPB>PB >KA LQEBO AFPB>PBP� "IPL

$5,„."29 -&%„$„.& ���



HKLTK >P �?FL>@QFSB @LJMLRKAP�� 3LRO@B�.>QFLK>I $>K@BO
„KPQFQRQB

/6<.C.69./696AF
4EB MOLMLOQFLK LC QEB KRQOFBKQ QE>Q FP AFDBPQBA >?PLO?BA >KA
JBQ>?LIFWBA QEOLRDE KLOJ>I M>QET>VP� 3LRO@B�-;8 #BHEA4? B9
'HGE<G<BA

/<8�05<F
" $EFKBPB @>??>DB CLOJFKD >K LMBK EB>A TFQE ILKD TEFQB
PQ>IHP >KA DOBBK IB>SBP� 3LRO@B�-BOOF>J�7B?PQBO /KIFKB
%F@QFLK>OV

/<A.;60.9@
0I>KQP LO MI>KQ M>OQP S>IRBA CLO QEBFO JBAF@FK>I LO QEBO>MBRQF@
MOLMBOQFBP €>SLO >KA�LO P@BKQ� 3LRO@B�.>QFLK>I „KPQFQRQBP LC
)B>IQE

/?2.13?B6A
" OLRKA PQ>O@EV RPR>IIV PBBAIBPP CORFQ QE>Q OBPBJ?IBP ?OB>A
FK @LILO >KA QBUQROB TEBK ?>HBA� 3LRO@B�-BOOF>J�7B?PQBO
/KIFKB�%F@QFLK>OV

0.99.9<<
" DOBBK IB>€FHB PMFK>@E ?IBKABA TFQE @L@LKRQ JFIH PMF@BP
@EFIFBP PLJBQFJBP TFQE LHO> >KA OBA JB>Q QEBK QLMMBA TFQE
@O>?�

0.9<?62@
4EB RKFQ RPBA QL JB>PROB QEB BKBODV FK CLLAP FP > HFIL@>ILOFB�
FQ FP QEB >JLRKQ LC EB>Q BKBODV KB@BPP>OV QL O>FPB QEB
QBJMBO>QROB LC > HFILDO>J 	> IFQBO
 LC T>QBO � ABDOBB $BIPFRP�
3LRO@B�'HGE<G<BA��BA68CGF�4A7��BAGEBI8EF<8F	���G;��7<G<BA

�� )/0& 7„,3/.



0.?/<5F1?.A2@
$LJMLRKAP @LJMLPBA LC PFKDIB LO JRIQFMIB PRD>OP� 3LRO@B�
'HGE<G<BA��BA68CGF�4A7��BAGEBI8EF<8F	���G;��7<G<BA

0.?06;<42;
" PR?PQ>K@B LO >DBKQ @>RPFKD @>K@BO� 3LRO@B�-BOOF>J�
7B?PQBO�/KIFKB�%F@QFLK>OV

0.?<A2;<61@
" VBIILT OBA LO LO>KDB PR?PQ>K@B CLRKA JLPQIV FK MI>KQP
FK@IRAFKD @>OOLQP PTBBQ MLQ>QLBP A>OH DOBBK IB>CV SBDBQ>?IBP
>KA J>KV CORFQP DO>FKP >KA LFIP� " QVMB LC >KQFLUFA>KQ� PLJB
@>OLQBKLFAP >OB @E>KDBA FKQL SFQ>JFK " FK QEB ?LAV >KA PLJB
>OB ?BFKD PQRAFBA FK QEB MOBSBKQFLK LC @>K@BO� 3LRO@B�.>QFLK>I
$>K@BO�„KPQFQRQB

02C6052
" AFPE J>AB LC O>T •PE J>OFK>QBA FK IFJB LO IBJLK GRF@B LCQBK
TFQE LFI LKFLKP MBMMBOP >KA PB>PLKFKDP� 3LJBQFJBP PBOSBA
>P > PK>@H LO >MMBQFWBO� 3LRO@B�-BOOF>J�7B?PQBO /KIFKB
%F@QFLK>OV

�96;60.9�%2.?9
" HBV IB>OKFKD QE>Q @>K ?B >MMIFBA QL @IFKF@>I MO>@QF@B� 3LRO@B�
0R?-BA

0<9920A6C2�6:=.0A
" @LJJFQJBKQ LC S>OFLRP M>OQKBOP COLJ AFƒBOBKQ PB@QLOP QL >
@LJJLK >DBKA> QE>Q TFII ?OFKD >?LRQ MLPFQFSB PL@F>I @E>KDB
LO PLISB > PMB@F•@ PL@F>I MOL?IBJ� 3LRO@B�,G4A9BE7 ,B6<4?
_AABI4G<BA�+8I<8J

0<9<;6.96@:
%LJFK>QFLK LC > MBLMIB LO >OB> ?V > CLOBFDK PQ>QB LO K>QFLK �
QEB MO>@QF@B LC BUQBKAFKD >KA J>FKQ>FKFKD > K>QFLK�P MLIFQF@>I

$5,„."29 -&%„$„.& ���



>KA B@LKLJF@ @LKQOLI LSBO >KLQEBO MBLMIB LO >OB>� 3LRO@B�
-BOOF>J�7B?PQBO�/KIFKB�%F@QFLK>OV

0<::2;@.96AF
4EB MO>@QF@B LC PE>OFKD CLLA >KA B>QFKD QLDBQEBO FK > PL@F>I
DOLRM�PR@E�>P�>�C>JFIV�

0<::B;6AF�2;4.42:2;A
4EB MOL@BPP LC TLOHFKD @LII>?LO>QFSBIV TFQE >KA QEOLRDE
DOLRMP LC MBLMIB >•IF>QBA ?V DBLDO>MEF@ MOLUFJFQV PMB@F>I
FKQBOBPQ LO PFJFI>O PFQR>QFLKP QL >AAOBPP FPPRBP >ƒB@QFKD QEB
TBII�?BFKD LC QELPB MBLMIB� 3LRO@B�)E<A6<C?8F B9 �B@@HA<GL
�A:4:8@8AG	��A7��7<G<BA

0<::B;6AF�4.?12;@
$LII>?LO>QFSB MOLGB@QP LK PE>OBA LMBK PM>@BP TEBOB
M>OQF@FM>KQP PE>OB FK QEB J>FKQBK>K@B >KA MOLAR@QP LC QEB
D>OABK��3LRO@B�53�%BM>OQJBKQ�LC�"DOF@RIQROB

0<::B;6AF�;221@�.@@2@@:2;A
" MOL@BPP QL @LIIB@Q FKCLOJ>QFLK QL FABKQFCV @LJJRKFQV D>MP
LO KBBAP QE>Q FJM>@Q EB>IQE >KA TBIIKBPP >P TBII >P FABKQFCV
QEB PQOBKDQEP LO @LJJRKFQV >PPBQP QE>Q @>K ?B RPBA QL ?RFIA
PLIRQFLKP QL QEB FPPRBP @LKPFABOBA > MOFLOFQV QL QEB @LJJRKFQV�
3LRO@B�$LJJRKFQV�4LLI�#LU

0<::B;6AF�<?�@5.?21�B@2�86A052;
" IF@BKPBA @LJJBO@F>I PM>@B QE>Q MOLSFABP > M>QET>V CLO CLLA
BKQOBMOBKBROPsO>KDFKD COLJ @EBCP @>QBOBOP CLLA QOR@H
LMBO>QLOP >KA ?>HBOP QL S>IRB�>AABA MOLAR@BOP >KA
M>@H>DBA CLLA >KA ?BSBO>DB J>HBOPsQL I>RK@E >KA DOLT
QEBFO�?RPFKBPPBP�3LRO@B�4EB�'LLA�$LOOFALO

0<::B;6AF�@B==<?A21�.4?60B9AB?2���(��
" PVPQBJ FK TEF@E > C>OJ FP PRMMLOQBA ?V IL@>I @LKPRJBOP
TEL MRO@E>PB MOBM>FA PE>OBP FK QEB C>OJ�P LRQMRQ TEF@E QEBV

��� )/0& 7„,3/.



OB@BFSB MBOFLAF@>IIV QEOLRDELRQ QEB DOLTFKD PB>PLK� 3LRO@B�
-BOOF>J�7B?PQBO�/KIFKB�%F@QFLK>OV

0<:<?/616A62@
-LOB QE>K � JBAF@>I @LKAFQFLK MOBPBKQ >Q QEB P>JB QFJB FK >
M>QFBKQ TEF@E LCQBK IB>AP QL MLLOBO EB>IQE LRQ@LJBP� 3LRO@B�
.>QFLK>I�,F?O>OV�LC�-BAF@FKB

0<:=92E�0.?/<5F1?.A2@
,LKD @E>FKP LC PRD>O RKFQP >OO>KDBA QL CLOJ PQ>O@E LO •?BO�
>IPL @>IIBA MLIVP>@@E>OFABP� 3LRO@B�'HGE<G<BA �BA68CGF 4A7
�BAGEBI8EF<8F	���G;��7<G<BA

0<;16A6<;.99F�2@@2;A6.9�.:6;<�.061@
"JFKL >@FAP QE>Q JRPQ ?B L?Q>FKBA FK QEB AFBQ FK @BOQ>FK
PFQR>QFLKP TEBK JLOB >OB KBBABA QE>K QEB ?LAV @>K
PVKQEBPFWB� 3LRO@B�'HGE<G<BA ,6<8A68 4A7 �I8EL74L �CC?<64G<BA	
�A7��7<G<BA

0<;N?:.A6<;�/6.@
4EB QBKABK@V QL D>QEBO BSFABK@B QE>Q @LK•OJP MOBBUFPQFKD
BUMB@Q>QFLKP QVMF@>IIV ?V BJME>PFWFKD LO MROPRFKD PRMMLOQFKD
BSFABK@B TEFIB AFPJFPPFKD LO C>FIFKD QL PBBH @LKQO>AF@QLOV
BSFABK@B� 3LRO@B�"JBOF@>K 0PV@ELILDF@>I "PPL@F>QFLK
%F@QFLK>OV�LC�0PV@ELILDV

0<;422
„K $EFKBPB @LLHFKD FQ FP > ?OLQE LO MLOOFADB J>AB COLJ OF@B�
3LRO@B�-BOOF>J�7B?PQBO�/KIFKB�%F@QFLK>OV

0<;C2;62;02�@A<?2@
3J>II PQLOBP QE>Q PBII J>FKIV CLLA >KA >OB RPR>IIV LMBK RKQFI
I>QB�>Q�KFDEQ��3LRO@B�$LIIFKP�%F@QFLK>OV

0<=6;4�@8699
" JBQELA > MBOPLK RPBP QL AB>I TFQE > PQOBPPCRI PFQR>QFLK� „Q
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J>V EBIM > MBOPLK C>@B > PFQR>QFLK Q>HB >@QFLK >KA ?B €BUF?IB
>KA MBOPFPQBKQ FK PLISFKD MOL?IBJP� 3LRO@B�.>QFLK>I $>K@BO
„KPQFQRQB

0<?;2?�@A<?2@
3J>II PQLOBP RPR>IIV LK QEB @LOKBO LC > PQOBBQ QE>Q PBII J>FKIV
CLLA�>KA�ELRPBELIA�DLLAP��3LRO@B�$LIIFKP�%F@QFLK>OV

0<B�0<B
'FPE QE>Q FP PQB>JBA >KA @LLHBA TFQE LKFLKP IFJB GRF@B PMF@BP
>KA SBDBQ>?IBP >KA PBOSBA LK > ?BA LC MLIBKQ>�IFHB @LOKJB>I�
LO COFBA >KA PBOSBA TFQE > PMF@V P>R@B >KA €VFKD •PE� 3LRO@B�
4>PQB�"QI>P

�$+R����
" JFIA QL PBSBOB OBPMFO>QLOV FIIKBPP QE>Q FP @>RPBA ?V 3"23�
$L6�� SFORP >KA @E>O>@QBOFWBA ?V CBSBO @LRDE ILPP LC Q>PQB LO
PJBII >KA PELOQKBPP LC ?OB>QE� „Q J>V MOLDOBPP QL MKBRJLKF>
>KA OBPMFO>QLOV C>FIROB� 3LRO@B�-BOOF>J�7B?PQBO /KIFKB
%F@QFLK>OV

0?6@=2?@
" @ILPBA @LKQ>FKBO FK > OBCOFDBO>QLO FKQBKABA QL MOBSBKQ ILPP
LC JLFPQROB COLJ COBPE MOLAR@B� 3LRO@B�-BOOF>J�7B?PQBO
/KIFKB�%F@QFLK>OV

0?<@@�0<;A.:6;.A6<;
4EB FK>ASBOQBKQ QO>KPCBO LC ?>@QBOF> LO LQEBO @LKQ>JFK>KQP
COLJ � PROC>@B PR?PQ>K@B BQ@� QL >KLQEBO BPMB@F>IIV ?B@>RPB
LC RKP>KFQ>OV E>KAIFKD MOL@BAROBP� 3LRO@B�-BOOF>J�7B?PQBO
/KIFKB�%F@QFLK>OV

0?B0632?<B@
" JBJ?BO LC QEB C>JFIV LC SBDBQ>?IBP QE>Q FK@IRABP ?OL@@LIF
#ORPPBIP PMOLRQP @>??>DB @>RIF€LTBO @LII>OA DOBBKP H>IB
>KA QROKFMP� 4EBPB SBDBQ>?IBP @LKQ>FK PR?PQ>K@BP QE>Q J>V
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MOLQB@Q >D>FKPQ @>K@BO� "IPL @>IIBA #O>PPF@> SBDBQ>?IB� 3LRO@B�
.>QFLK>I�$>K@BO�„KPQFQRQB

0B9AB?.9�.D.?2;2@@
3LJBLKB�P RKABOPQ>KAFKD LC QEB AFƒBOBK@BP ?BQTBBK
QEBJPBISBP >KA MBLMIB COLJ LQEBO @LRKQOFBP LO LQEBO
?>@HDOLRKAP BPMB@F>IIV AFƒBOBK@BP FK >QQFQRABP >KA S>IRBP�
3LRO@B�$LIIFKP�%F@QFLK>OV

0B9AB?.9�0<:=2A2;0F
4EB >?FIFQV QL RKABOPQ>KA >KA >MMOB@F>QB @RIQRO>I ?BIFBCP >KA
S>IRBP LC LQEBO @RIQROBP >KA QL TLOH @LJJRKF@>QB >KA
FKQBO>@Q TFQE LQEBOP LC AFƒBOBKQ @RIQRO>I ?>@HDOLRKAP TEFIB
?BFKD >T>OB LC LKBuP LTK @RIQRO>I ?BIFBCP� 3LRO@B�.>QFLK>I
0OBSBKQFLK�„KCLOJ>QFLK�.BQTLOH

0B9AB?.9�3<<1@
'LLAP QE>Q OBMOBPBKQ QEB QO>AFQFLKP ?BIFBCP DBLDO>MEF@ OBDFLK
BQEKF@ DOLRM OBIFDFLRP ?LAV LO @OLPP�@RIQRO>I
@LJJRKFQV�3LRO@B�)B>IQEIFKB

0B9AB?.9�3<<1D.F@
4EB B>QFKD E>?FQP >KA @RIFK>OV MO>@QF@BP LC > MBLMIB OBDFLK
LO EFPQLOF@>I MBOFLA� 3LRO@B�-F@EFD>K 3Q>QB 5KFSBOPFQV
$LLMBO>QFSB�&UQBKPFLK

0B9AB?.9�5B:696AF
" AVK>JF@ >KA IFCBILKD MOL@BPP CL@RPFKD LK PBIC�OB€B@QFLKP >KA
MBOPLK>I @OFQFNRB >@HKLTIBADFKD LKBuP LTK ?F>PBP� 3LRO@B�
5KFSBOPFQV�LC�/OBDLK�%FSFPFLK�LC�&NRFQV�>KA�„K@IRPFLK

0B9AB?.99F�.==?<=?6.A2
3BKPFQFSFQV QL LQEBO @RIQROBP� OBCBOP QL QEB >T>OBKBPP LC ELT
LQEBO BQEKF@ O>@F>I >KA�LO IFKDRFPQF@ DOLRMP AFƒBO COLJ LKBuP
LTK��3LRO@B�&K@V@ILMBAF>�@LJ
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0F.;<0</.9:6;
"IPL HKLTK >P SFQ>JFK #��� „Q FP KB@BPP>OV CLO > KRJ?BO LC
MOL@BPPBP FK QEB ?LAV FK@IRAFKD %." >KA 2." MOLAR@QFLK >KA
@>O?LEVAO>QB C>Q >KA MOLQBFK JBQ>?LIFPJ� 3LRO@B�.>QFLK>I
$>K@BO�„KPQFQRQB

�.69F�+.9B2���+�
/KB S>IRB CLO B>@E KRQOFBKQ PBIB@QBA CLO QEB I>?BIP LC AFBQ>OV
PRMMIBJBKQP >KA CLLA� „Q FP LCQBK ?RQ KLQ >IT>VP PFJFI>O QL
LKBuP 2%" LO "„ CLO QE>Q KRQOFBKQ� 3LRO@B�.>QFLK>I „KPQFQRQBP LC
)B>IQE

1.9:.
,BKQFI�PQBT�TFQE�SBDBQ>?IBP��3LRO@B�7FHFMBAF>

12N062;062@
„K>ABNR>QB KRQOFBKQ FKQ>HB LO >?PLOMQFLK QE>Q @>K IB>A QL
PMB@F•@�EB>IQE�MOL?IBJP�LO�AFPB>PBP�

12;A.9�0.?62@
" @LJJLK @EOLKF@ FKCB@QFLRP AFPB>PB OBPRIQFKD COLJ QLLQE�
>AEBOBKQ ?>@QBOF> QE>Q JBQ>?LIFWB PRD>OP QL MOLAR@B >@FA
TEF@E LSBO QFJB ABJFKBO>IFWBP QLLQE PQOR@QROB� 3LRO@B�
.>QFLK>I�,F?O>OV�LC�-BAF@FKB

12;A.9�OB<?<@6@
" @LJJLK AFPLOABO @E>O>@QBOFWBA ?V EVMLJFKBO>IFW>QFLK LC
QLLQE BK>JBI @>RPBA ?V QEB BU@BPPFSB FKDBPQFLK LC €RLOFAB
AROFKD QLLQE ABSBILMJBKQ� 3LRO@B�.>QFLK>I ,F?O>OV LC
-BAF@FKB

1605<A<:<B@�A56;86;4
4EB QBKABK@V QL QEFKH FK QBOJP LC MLI>O LMMLPFQBPsQE>Q FP
FK QBOJP LC QEB ?BPQ >KA TLOPQ� "IPL OBCBOOBA QL >P �?I>@H�
>KA�TEFQB QEFKHFKDw LO v>II�LO�KLKB QEFKHFKD�� 3LRO@BP�"0"
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%F@QFLK>OV LC 0PV@ELILDV>KA &K@V@ILMBAF> LC 0BOPLK>IFQV >KA
„KAFSFAR>I�%FƒBOBK@BP

162A�0B9AB?2
/CQBK ABP@OF?BP > PBQ LC PL@FBQ>I ?BIFBCP MBOQ>FKFKD QL CLLA
>KA ?LAV FJ>DB MOFJ>OFIV CL@RPBA LKILPFKD TBFDEQ >K
BKALOPBJBKQ LC QEFKKBPP >P > EFDE JLO>I PQ>KA>OA >KA QEB
>IQBO>QFLK�LC�CLLA�@LKPRJMQFLK��3LRO@B�7FHFMBAF>

162A.?F�.00B9AB?.A6<;
7EBK FKAFSFAR>IP >ALMQ B>QFKD M>QQBOKP LC > ELPQ @LRKQOV�
3LRO@B�#BHEA4?�B9�G;8��6478@L�B9�'HGE<G<BA�4A7��<8G8G<6F

�62A.?F�'232?2;02�R;A.82@���'R@�
" PBQ LC P@FBKQF•@>IIV ABSBILMBA OBCBOBK@B S>IRBP CLO KRQOFBKQP�
3LRO@B�53�%BM>OQJBKQ�LC�)B>IQE�>KA�)RJ>K�3BOSF@BP

162A.?F�@B==92:2;A
" MOLAR@Q @LKPRJBA FK >AAFQFLK QL > OBDRI>O AFBQ QL
PRMMIBJBKQ QEB FKQ>HB LC @BOQ>FK KRQOFBKQP >S>FI>?IB FK S>OFLRP
CLOJP PR@E >P MFIIP @>MPRIBP MLTABOP >KA IFNRFAP� 3LRO@B�53
'LLA�>KA�%ORD�"AJFKFPQO>QFLK

16?20A�:.?82A6;4
4EB P>IB LC >DOF@RIQRO>I DLLAP >KA MOLAR@QP COLJ QEB C>OJ
PQO>FDEQ QL QEB @LKPRJBO TFQELRQ FKQBOSBKFKD AFPQOF?RQLOP LO
OBQ>FIBOP� 3LRO@B�5KFSBOPFQV LC $>IFCLOKF> "DOF@RIQROB >KA
.>QRO>I�2BPLRO@BP

16@<?12?21�2.A6;4
'LLA >KA AFBQ�OBI>QBA ?BE>SFLOP QE>Q ALKuQ JBBQ AF>DKLPQF@
@OFQBOF> CLO OB@LDKFWBA B>QFKD AFPLOABOP ?RQ PQFII KBD>QFSBIV
>ƒB@Q PLJBLKBuP MEVPF@>I JBKQ>I LO BJLQFLK>I EB>IQE� 3LRO@B�
0R?-BA
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1B:=96;4@
" PJ>II MFB@B LC ALRDE BK@ILPFKD > QVMF@>IIV P>SLOV •IIFKD 	B�D�
JB>Q PB>CLLA
 >KA @LLHBA RPR>IIV ?V ?LFIFKD PQB>JFKD LO
M>K�COVFKD��3LRO@B�-BOOF>J�7B?PQBO�/KIFKB�%F@QFLK>OV

2.A6;4�16@<?12?
"KV LC PBSBO>I MPV@ELILDF@>I AFPLOABOP 	B�D� >KLOBUF> KBOSLP>
?FKDB B>QFKD AFPLOABO ?RIFJF>
 @E>O>@QBOFWBA ?V PBOFLRP
AFPQRO?>K@BP�LC�B>QFKD�?BE>SFLO��3LRO@B�0R?-BA

260<@.;<61@
#FLILDF@>IIV >@QFSB @LJMLRKAP QE>Q OBDRI>QB ?LAV CRK@QFLKP�
3LRO@B�'HGE<G<BA��BA68CGF�4A7��BAGEBI8EF<8F	���G;��7<G<BA

2920A?<9FA2
"KV LC QEB FLKP 	>P LC PLAFRJ LO @>I@FRJ
 QE>Q FK ?FLILDF@>I
€RFA OBDRI>QB LO >ƒB@Q JLPQ JBQ>?LIF@ MOL@BPPBP 	PR@E >P QEB
€LT LC KRQOFBKQP FKQL >KA T>PQB MOLAR@QP LRQ LC @BIIP
� 3LRO@B�
-BOOF>J�7B?PQBO�/KIFKB�%F@QFLK>OV

2:<A6<;.9�2.A6;4
&>QFKD FK OBPMLKPB QL >KV ERJ>K BJLQFLK KBD>QFSB LO MLPFQFSB�
"IPL�HKLTK�>P��PQOBPP�B>QFKD���3LRO@B�7FHFMBAF>

2:B9@6N2?
" PR?PQ>K@B TFQE ?LQE T>QBO�PLIR?IB >KA C>Q�PLIR?IB MLOQFLKP
QE>Q MOLJLQBP QEB JFUFKD LC LFIP >KA C>QP FK > T>QBOV PLIRQFLK�
3LRO@B�.A78EFG4A7<A: 'BE@4? 4A7 �?<A<64? 'HGE<G<BA	 ��G; �7<G<BA

2;2?4F�F62916;4�;BA?62;A@
4EB KRQOFBKQP QEB ?LAV @>K RPB CLO BKBODV� @>O?LEVAO>QB
MOLQBFK >KA C>Q� 3LRO@B�'HGE<G<BA �BA68CGF 4A7 �BAGEBI8EF<8F	
��G;��7<G<BA

2;GF:2
0OLQBFKP QE>Q C>@FIFQ>QB @EBJF@>I OB>@QFLKP TFQELRQ ?BFKD
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@E>KDBA FK QEB MOL@BPP� MOLQBFK @>Q>IVPQP� 3LRO@B�
.A78EFG4A7<A:�'BE@4?�4A7��?<A<64?�'HGE<G<BA	���G;��7<G<BA

�%��.;1����
&F@LP>QBQO>BKLF@ >@FA 	&0"
 >KA AL@LP>EBU>BKLF@ >@FA 	%)"
�
LJBD>�� C>QQV >@FAP J>AB COLJ IFKLIBKF@ >@FA FK QEB QFPPRBP LC
•PE��3LRO@B�'HGE<G<BA��BA68CGF�4A7��BAGEBI8EF<8F	���G;��7<G<BA

2@@2;A6.9�.:6;<�.061@
"JFKL >@FAP QEB ?LAV @>KKLQ J>HB PL JRPQ ?B L?Q>FKBA COLJ
QEB AFBQ� 3LRO@B�.A78EFG4A7<A: 'BE@4? 4A7 �?<A<64? 'HGE<G<BA	
��G;��7<G<BA

2@@2;A6.9�3.AAF�.061@
2BNRFOBA ?V ERJ>KP >KA LQEBO >KFJ>IP CLO KLOJ>I
MEVPFLILDF@>I CRK@QFLK QE>Q @>KKLQ ?B PVKQEBPFWBA ?V QEB ?LAV�
3LRO@B�7FHFMBAF>

�@A6:.A21��C2?.42�'2>B6?2:2;A����'�
4EB >SBO>DB A>FIV FKQ>HB LC > KRQOFBKQ BPQFJ>QBA QL JBBQ QEB
OBNRFOBJBKQP LC E>IC QEB EB>IQEV FKAFSFAR>IP FK > M>OQF@RI>O IFCB
PQ>DB�>KA�DBKABO�DOLRM��3LRO@B�.>QFLK>I�„KPQFQRQBP�LC�)B>IQE

3.?:�A<�5<@=6A.9
" PRMMIV @E>FK OBI>QFLKPEFM ?BQTBBK > ELPMFQ>I LO EB>IQE�@>OB
C>@FIFQV >KA IL@>I C>OJP QE>Q PRMMIFBP COBPE IL@>IIV MOLAR@BA
CLLA�

3.?:�A<�@05<<9
4EB MOL@BPP LC FK@OB>PFKD PQRABKQ >@@BPP QL EB>IQEV CLLAP
MOLSFAFKD KRQOFQFLK BAR@>QFLK >KA PRMMLOQFKD IL@>I MOLAR@BOP�
3LRO@B�.>QFLK>I�$BKQBO�CLO�"MMOLMOF>QB�4B@EKLILDV

3.?:�A<�6;@A6ABA6<;�=?<4?.:@
4EBPB MOLDO>JP @LKKB@Q IL@>I >KA OBDFLK>I C>OJP TFQE MR?IF@
>KA MOFS>QB FKPQFQRQFLKP QL MRO@E>PB CLLAP COLJ IL@>I MOLAR@BOP
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CLO RPB FK QEBFO @>CBQBOF>P @>QBOFKD PBOSF@BP @I>PPOLLJP JB>I
PBOSF@B >KA FKPQFQRQFLK>I OBPQ>RO>KQP LO J>OHBQP� 3LRO@B�53
%BM>OQJBKQ�LC�"DOF@RIQROB

3.?:2?@�:.?82A@
4VMF@>IIV QBJMLO>OV OBQ>FI BPQ>?IFPEJBKQP EBIA LRQALLOP
TEBOB C>OJBOP PBII QEBFO MOLAR@B >Q > PMB@F•BA MI>@B >KA QFJB
AFOB@QIV QL @RPQLJBOP� 3LRO@B�.>QFLK>I $BKQBO CLO "MMOLMOF>QB
4B@EKLILDV

3.A�@<9B/92�C6A.:6;@
6FQ>JFKP QE>Q AFPPLISB FK C>Q >KA @>K ?B PQLOBA FK QEB ?LAV�P
C>QQV QFPPRBP FK@IRAFKD SFQ>JFKP " % & >KA +� 3LRO@B�"H@4A
'HGE<G<BA

3.A@
" DOLRM LC @LJMLRKAP @LJMLPBA LC LUVDBK EVAOLDBK >KA
@>O?LK >QLJP QE>Q PRMMIV QEB ?LAV TFQE BKBODV� 3LRO@B�
-BOOF>J�7B?PQBO�/KIFKB�%F@QFLK>OV

N/2?@
4EB FKAFDBPQF?IB M>OQP LC MI>KQ CLLAP� 3LRO@B�'HGE<G<BA �BA68CGF
4A7��BAGEBI8EF<8F	���G;��7<G<BA

O.C<;<61@
" QVMB LC MEVQL@EBJF@>I LO MI>KQ @EBJF@>I QE>Q @OB>QBP SF?O>KQ
@LILOP LC CORFQ SBDBQ>?IBP >KA €LTBOP QE>Q E>SB > S>OFBQV LC
EB>IQE ?BKB•QP PR@E >P MOLSFAFKD >KQFLUFA>KQP >KQF�
FK€>JJ>QLOV >KA >KQF�@>K@BO MOLMBOQFBP >KA OBAR@B OFPH LC
@EOLKF@ AFPB>PBP >KA FJMOLSB @LDKFQFSB CRK@QFLKFKD� 3LRO@B�
0R?-BA

O.C<?
4EB ?IBKA LC Q>PQB >KA PJBII PBKP>QFLKP BSLHBA ?V > PR?PQ>K@B
FK�QEB�JLRQE��3LRO@B�-BOOF>J�7B?PQBO�/KIFKB�%F@QFLK>OV
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3<<1�/.;8@
/OD>KFW>QFLKP 	RPR>IIV KLKMOL•QP
 QE>Q @LIIB@Q ALK>QBA CLLA
>KA AFPQOF?RQB FQ QL MBLMIB FK KBBA SF> > KRJ?BO LC PVPQBJP
FK@IRAFKD�CLLA�M>KQOFBP��3LRO@B�'BBAFKD�"JBOF@>

3<<1�12:<;@A?.A6<;
"K FKQBO>@QFLK ?BQTBBK > MOBPBKQBO >KA >K >RAFBK@B QE>Q
FKSLISBP BAR@>QFLK >?LRQ PMB@F•@ CLLAP >KA�LO OB@FMBP TEFIB
RPFKD QELPB P>JB FKDOBAFBKQP >KA�LO OB@FMBP� 3LRO@B�":
)B>IQE�:LKB�'LLA�%BJLKPQO>QFLK�(RFAB

3<<1�12@2?A@
"OB>P FK TEF@E EFDE�NR>IFQV COBPE CLLA FP @E>IIBKDFKD QL
MRO@E>PB ARB QL I>@H LC MOLUFJFQV QL > I>ODB DOL@BOV PQLOB�
3LRO@B�$LKDOBPPFLK>I�2BPB>O@E�3BOSF@B

3<<1�2;C6?<;:2;A
4EB MEVPF@>I PL@F>I B@LKLJF@ @RIQRO>I >KA MLIFQF@>I C>@QLOP
QE>Q FJM>@Q QEB >@@BPPF?FIFQV >S>FI>?FIFQV >KA >ABNR>@V LC CLLA
TFQEFK > @LJJRKFQV LO OBDFLK� 3LRO@B�_AGH<G<I8 �4G<A:� �
+8IB?HG<BA4EL��AG<
�<8G��CCEB46;	��G;��7<G<BA

3<<1�2>B6AF
4EB @LK@BMQ QE>Q MBLMIB PELRIA E>SB BNR>I >@@BPP QL >KA QEB
>?FIFQV QL DOLT >KA @LKPRJB KRQOFQFLRP >ƒLOA>?IB >KA
@RIQRO>IIV PFDKF•@>KQ CLLAP� 3LRO@B�5KFSBOPFQV >Q #Rƒ>IL
$LJJRKFQV�LC�&U@BIIBK@B�FK�(IL?>I�)B>IQE�&NRFQV

3<<1�5B/@
$BKQO>IIV IL@>QBA C>@FIFQFBP TFQE > ?RPFKBPP J>K>DBJBKQ
PQOR@QROB C>@FIFQ>QFKD QEB >DDOBD>QFLK PQLO>DB MOL@BPPFKD
AFPQOF?RQFLK >KA�LO J>OHBQFKD LC IL@>IIV�OBDFLK>IIV MOLAR@BA
CLLA�MOLAR@QP��3LRO@B�53�%BM>OQJBKQ�LC�"DOF@RIQROB
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3<<1�=.;A?62@
" AFPQOF?RQFLK @BKQBO TEBOB ERKDOV C>JFIFBP @>K OB@BFSB CLLA�
3LRO@B�'BBAFKD�"JBOF@>

3<<1�@20B?6AF
4EB PQ>QB LC E>SFKD OBIF>?IB >@@BPP QL PR•@FBKQ NR>KQFQFBP LC
>ƒLOA>?IB�KRQOFQFLRP�CLLA��3LRO@B�/UCLOA�&KDIFPE�%F@QFLK>OV

3<<1�@521
4EB DBLDO>MEF@>I >OB> ?BQTBBK TEBOB CLLA FP MOLAR@BA >KA
TEBOB QE>Q CLLA FP @LKPRJBA� 3LRO@B�-F@EFD>K 3Q>QB
5KFSBOPFQV�&UQBKPFLK

3<<1�@<C2?264;AF
4EB OFDEQ LC MBLMIBP QL EB>IQEV >KA @RIQRO>IIV >MMOLMOF>QB CLLA
MOLAR@BA QEOLRDE B@LILDF@>IIV PLRKA >KA PRPQ>FK>?IB
JBQELAP >KA QEBFO OFDEQ QL AB•KB QEBFO LTK CLLA >KA
>DOF@RIQROB�PVPQBJP��3LRO@B�53�'LLA�3LSBOBFDKQV�"IIF>K@B

3<<1�@F@A2:@
$LJMIBU KBQTLOHP QE>Q FK@IRAB >II QEB FKMRQP >KA LRQMRQP
>PPL@F>QBA TFQE >DOF@RIQRO>I >KA CLLA MOLAR@QFLK >KA
@LKPRJMQFLK��3LRO@B�53�%BM>OQJBKQ�LC�"DOF@RIQROB

3<<1/<?;2
$>RPBA ?V CLLA @LKQ>JFK>QBA TFQE M>QELDBKF@
JF@OLLOD>KFPJP LO QLUF@ PR?PQ>K@BP� 3LRO@B�-BOOF>J�7B?PQBO
/KIFKB�%F@QFLK>OV

3?22�?.160.9@
)FDEIV OB>@QFSB @EBJF@>IP QE>Q E>SB QEB MLQBKQF>I QL E>OJ @BIIP�
4EBV >OB CLOJBA K>QRO>IIV FK QEB ?LAV ?RQ QEBV @>K ?B
E>W>OALRP >Q EFDE @LK@BKQO>QFLKP >KA A>J>DB >II J>GLO
@LJMLKBKQP LC @BIIP FK@IRAFKD %." MOLQBFKP >KA @BII
JBJ?O>KBP��3LRO@B�.>QFLK>I�$>K@BO�„KPQFQRQB

��� )/0& 7„,3/.



�?B6A�.;1�+242A./92�%?2@0?6=A6<;�%?<4?.:
" JBAF@>I QOB>QJBKQ LO MOBSBKQ>QFSB PBOSF@B CLO BIFDF?IB
M>QFBKQP ARB QL AFBQ�OBI>QBA EB>IQE OFPHP LO @LKAFQFLKP CLLA
FKPB@ROFQV LO LQEBO AL@RJBKQBA @E>IIBKDBP FK >@@BPP QL
KRQOFQFLRP CLLAP >KA >OB OBCBOOBA ?V > EB>IQE�@>OB MOLSFABO LO
EB>IQE FKPRO>K@B MI>K� 3LRO@B�.>QFLK>I 0OLAR@B 0OBP@OFMQFLK
$LII>?LO>QFSB

492.;6;4
4EB >@Q LC @LIIB@QFKD BU@BPP COBPE CLLAP COLJ C>OJP D>OABKP
C>OJBOP J>OHBQP DOL@BOP OBPQ>RO>KQP PQ>QB�@LRKQV C>FOP LO
>KV�LQEBO�PLRO@BP�FK
LOABO QL MOLSFAB FQ QL QELPB FK KBBA� 3LRO@B�53 %BM>OQJBKQ LC
"DOF@RIQROB%8GWF�!?84A�

49B0<@2
" PFKDIB PRD>O RPBA FK MI>KQ >KA >KFJ>I QFPPRBP CLO BKBODV�
3LRO@B�'HGE<G<BA��BA68CGF�4A7��BAGEBI8EF<8F	���G;��7<G<BA

49F0<42;
" EFDEIV ?O>K@EBA MLIVP>@@E>OFAB QE>Q FP J>AB >KA EBIA FK
IFSBO >KA JRP@IB QFPPRBP >P > PQLO>DB CLOJ LC DIR@LPB� 3LRO@B�
'HGE<G<BA��BA68CGF�4A7��BAGEBI8EF<8F	���G;��7<G<BA

4?<02?F�@A<?2@
3QLOBP LO J>OHBQMI>@BP TEBOB DOL@BOFBP 	CLLA ?BSBO>DBP >KA
@LJJLK�ELRPBELIA�DLLAP
�>OB�PLIA��3LRO@B�"IIOB@FMBP

��/9<082?@
-BAF@>QFLKP QE>Q TLOH ?V OBAR@FKD QEB >JLRKQ LC PQLJ>@E >@FA
PB@OBQBA ?V DI>KAP FK QEB IFKFKD LC VLRO PQLJ>@E� )� ?IL@HBOP
>OB @LJJLKIV RPBA QL OBIFBSB PVJMQLJP LC >@FA OB€RU LO
D>PQOLBPLME>DB>I OB€RU AFPB>PB� 4EFP FP > @LKAFQFLK TEBOB
CLLA IFNRFA JLSBP RM COLJ QEB PQLJ>@E FKQL QEB BPLME>DRP�
3LRO@B�-BAIFKB0IRP

$5,„."29 -&%„$„.& ���



52.9A5�16@=.?6A62@
%FƒBOBK@BP FK TEF@E AFP>AS>KQ>DBA PL@F>I DOLRMP PR@E >P QEB
MLLO O>@F>I�BQEKF@ JFKLOFQFBP TLJBK >KA LQEBO DOLRMP TEL
E>SB MBOPFPQBKQIV BUMBOFBK@BA PL@F>I AFP>AS>KQ>DB LO
AFP@OFJFK>QFLK PVPQBJF@>IIV BUMBOFBK@B TLOPB EB>IQE LO DOB>QBO
EB>IQE OFPHP QE>K JLOB >AS>KQ>DBA PL@F>I DOLRMP� 3LRO@B�
$BKQBOP�CLO�%FPB>PB�$LKQOLI�>KA�0OBSBKQFLK

52.9A5�2>B6AF
4EB PQ>QB FK TEF@E BSBOVLKB E>P > C>FO >KA GRPQ LMMLOQRKFQV
QL >QQ>FK QEBFO EFDEBPQ IBSBI LC EB>IQE� "@EFBSFKD QEFP OBNRFOBP
CL@RPBA >KA LKDLFKD PL@FBQ>I BƒLOQP QL >AAOBPP EFPQLOF@>I >KA
@LKQBJMLO>OV FKGRPQF@BP� LSBO@LJB B@LKLJF@ PL@F>I>KA
LQEBOL?PQ>@IBP QL EB>IQE >KA EB>IQE @>OB� >KA BIFJFK>QB
MOBSBKQ>?IB EB>IQE AFPM>OFQFBP� 3LRO@B�$BKQBOP CLO %FPB>PB
$LKQOLI�>KA�0OBSBKQFLK

52.9A563F6;4
"IQBOFKD > OB@FMB 	B�D� PT>MMFKD LRQ FKDOBAFBKQP @E>KDFKD
>JLRKQP
�QL�J>HB�FQ�JLOB�EB>IQECRI�

52:<49</6;
"KV KRJBOLRP FOLK�@LKQ>FKFKD OBPMFO>QLOV MFDJBKQP LC S>OFLRP
LOD>KFPJP��3LRO@B�-BOOF>J�7B?PQBO�/KIFKB�%F@QFLK>OV

56459F�=?<02@@21�<?�B9A?.�=?<02@@21�3<<1@
4EBPB @LKQ>FK JRIQFMIB FKDOBAFBKQP @OB>QBA SF> FKARPQOF>I
MOL@BPPFKD PR@E >P EVAOLDBK>QBA LFIP EFDE�COR@QLPB @LOK
PVORM BJRIPF•BOP >OQF•@F>I @LILOP >KA MOLQBFK FPLI>QBP�
&U>JMIBP FK@IRAB SBDDFB ?RODBOP FKC>KQ CLOJRI> L>Q >KA
>IJLKA JFIH M>@H>DBA ?OB>A ?OB>HC>PQ @BOB>IP COLWBK JB>IP
>KA MFWW>P @EF@HBK KRDDBQP ELQ ALDP @EL@LI>QB F@B @OB>J
@LLHFBP >KA @>HBP� 3LRO@B�'LLA >KA "DOF@RIQROB /OD>KFW>QFLK
LC�QEB�5KFQBA�.>QFLKP
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56@A<?60.9�A?.B:.
-RIQFDBKBO>QFLK>I QO>RJ> BUMBOFBK@BA ?V > PMB@F•@ @RIQRO>I
O>@F>I LO BQEKF@ DOLRM� 3LRO@B�"AJFKFPQO>QFLK CLO $EFIAOBK �
'>JFIFBP

5<?:<;2@
$EBJF@>I JBPPBKDBOP PB@OBQBA ?V > S>OFBQV LC DI>KAP FK
OBPMLKPB QL >IQBOBA @LKAFQFLKP FK QEB ?LAV QE>Q QO>SBI QL � LO
JLOB PMB@F•@ Q>ODBQ QFPPRBP LO LOD>KP TEBOB FQ BIF@FQP > PMB@F•@
OBPMLKPB QL J>FKQ>FK ELJBLPQ>PFP� 3LRO@B�.A78EFG4A7<A:
'BE@4?�4A7��?<A<64?�'HGE<G<BA	���G;��7<G<BA

5F1?<9FG2@
5KABODLBP QEB MOL@BPP LC EVAOLIVPFP 	> @EBJF@>I MOL@BPP LC
AB@LJMLPFQFLK FKSLISFKD QEB PMIFQQFKD LC > ?LKA >KA QEB
>AAFQFLK LC QEBEVAOLDBK@>QFLK >KA QEBEVAOLUFAB >KFLK LC
T>QBO
��3LRO@B�-BOOF>J�7B?PQBO�/KIFKB�%F@QFLK>OV

6;@B96;
" ELOJLKB PB@OBQBA ?V PMB@F>I @BIIP FK QEB M>K@OB>P FK
OBPMLKPB QL BIBS>QBA ?ILLA DIR@LPB @LK@BKQO>QFLK� „KPRIFK
@LKQOLIP QEB QO>KPMLOQ LC DIR@LPB COLJ QEB ?ILLAPQOB>J FKQL
QEB JRP@IB >KA C>Q @BIIP� 3LRO@B�.A78EFG4A7<A: 'BE@4? 4A7
�?<A<64?�'HGE<G<BA	���G;��7<G<BA

6;A2?=2?@<;.9�?29.A6<;@56=@
" PL@F>I >PPL@F>QFLK @LKKB@QFLK LO >•IF>QFLK ?BQTBBK � LO
JLOB�MBLMIB��3LRO@B�7FHFMBAF>

6@<O.C<;2@
0EVQLBPQOLDBKP MOLAR@BA J>FKIV ?V MI>KQP LC QEB IBDRJB
C>JFIV BPMB@F>IIV PLV?B>KP MLQBKQF>IIV RPBCRI FK ILTBOFKD
@ELIBPQBOLI >KA FK QOB>QFKD PLJB @>K@BOP >KA JBKLM>RP>I
PVJMQLJP��3LRO@B�%F@QFLK>OV�@LJ

$5,„."29 -&%„$„.& ���



8.9B.�=<?8
3EOBAABA JB>Q COLJ > MFD @LLHBA FK >K FJR 	RKABODOLRKA
LSBK MFQ
 RPFKD QO>AFQFLK>I )>T>FF>K JBQELAP 	@LSBOBA TFQE
MI>KQ�LO�?>K>K>�IB>SBP�>KA�PQB>JBA
��3LRO@B�7FHFMBAF>

82A<;2@
"@FAP VLRO ?LAV J>HBP TEBK FQuP RPFKD C>Q FKPQB>A LC DIR@LPB
CLO BKBODV� 4LL J>KV HBQLKBP @>K J>HB VLRO ?ILLA >@FAF@ >KA
QLUF@��3LRO@B�$IBSBI>KA�$IFKF@

82A<@6@
"K BIBS>QFLK LC HBQLKB IBSBIP FK QEB ?LAV� 3LRO@B�-BOOF>J�
7B?PQBO�/KIFKB�%F@QFLK>OV

8<@52?
3BIIFKD LO PBOSFKD CLLA OFQR>IIV •Q >@@LOAFKD QL *BTFPE I>T�
3LRO@B�-BOOF>J�7B?PQBO�/KIFKB�%F@QFLK>OV

9.B�9.B
-B>Q >KA •PE 	B�D� MLOH P>IJLK
 TO>MMBA FK IB>SBP 	B�D� Q>OL
QF
 >KA ?>HBA LO PQB>JBA� 3LRO@B�-BOOF>J�7B?PQBO /KIFKB
%F@QFLK>OV

96=.@2
&KWVJBP QE>Q EVAOLIVWB IFMFAP�!4FGE<6 ?<C4F8FP > C>Q�AFDBPQFKD
BKWVJB PB@OBQBA COLJ QEB @BIIP LC QEB PQLJ>@E�)4A6E84G<6
?<C4F8FP > C>Q�AFDBPQFKD BKWVJB PB@OBQBA COLJ QEB M>K@OB>P�
3LRO@B�.A78EFG4A7<A: 'BE@4? 4A7 �?<A<64? 'HGE<G<BA	 ��G; �7<G<BA

9<D�.002@@�?246<;@
%B•KBA >P ?BFKD C>O COLJ > PRMBOJ>OHBQ PRMBO@BKQBO LO I>ODB
DOL@BOV�PQLOB��3LRO@B�'LLA�"@@BPP�2BPB>O@E�"QI>P

".0552?��5<9
$ROOFBA •PE DO>SV J>AB TFQE PMF@BP 	QROJBOF@ @>OA>JLJ

PBOSBA�TFQE�OF@B��3LRO@B�7FHFMBAF>

��� )/0& 7„,3/.



:.0?<;BA?62;A@
.RQOFBKQP VLRO ?LAV KBBAP FK I>ODB >JLRKQP QL CRK@QFLK
LMQFJ>IIV PR@E >P @>O?LEVAO>QBP MOLQBFK >KA C>Q� 3LRO@B�
7B?-%

:60?</6<:2
4EB @LIIB@QFLK LC >II JF@OL?BP PR@E >P ?>@QBOF> CRKDF SFORPBP
>KA QEBFO DBKBP QE>Q K>QRO>IIV IFSB LK LRO ?LAFBP >KA FKPFAB RP�
3LRO@B�.>QFLK>I�„KPQFQRQB�LC�&KSFOLKJBKQ>I�)B>IQE�3@FBK@BP

:60?</6<A.
" TFAB S>OFBQV LC ?>@QBOF> SFORPBP CRKDF >KA LQEBO
JF@OLLOD>KFPJP MOBPBKQ FK > PFKDRI>O BKSFOLKJBKQ PR@E >P QEB
ERJ>K�AFDBPQFSB�QO>@Q��3LRO@B�-BAF@>I.BTP4LA>V

:60?<;BA?62;A@
6FQ>JFKP JFKBO>IP >KA QO>@B BIBJBKQP OBNRFOBA FK PJ>II
NR>KQFQFBP� 4EBV PRMMLOQ S>OFLRP ?LAFIV CRK@QFLKP >KA >OB
BPPBKQF>I�CLO�DOLTQE�>KA�ABSBILMJBKQ�

:6992A
" S>OFBA DOLRM LC PJ>II�PBBABA DO>PPBP TFABIV DOLTK >OLRKA
QEB�TLOIA�>P�@BOB>I�@OLMP�LO�DO>FKP��3LRO@B�7FHFMBAF>

:6;2?.9@
„KLOD>KF@ PR?PQ>K@BP QE>Q >OB BPPBKQF>I CLO QEB ?LAVuP MOLMBO
CRK@QFLKFKD FK@IRAFKD BIBJBKQP PR@E >P @>I@FRJ FOLK WFK@ >KA
J>DKBPFRJ�

:6@2�2;�=9.02
" 'OBK@E QBOJ QE>Q QO>KPI>QBP QL vBSBOVQEFKD FK MI>@B�w 2BCBOP QL
LOD>KFWFKD >KA >OO>KDFKD FKDOBAFBKQP ?BCLOB @LLHFKD� 3LRO@B�
 BB7�9BE� <9GL	���G;��7<G<BA

:</692�:.?82A@
->OHBQP QE>Q QO>SBI QL @RPQLJBOP PR@E >P > OBCOFDBO>QBA S>K

$5,„."29 -&%„$„.& ���



QE>Q ?OFKDP COBPE MOLAR@B QL > KBFDE?LOELLA QL PBII QL FQP
OBPFABKQP��3LRO@B�)B>IQE�$>OB�7FQELRQ�)>OJ

:<;<B;@.AB?.A21�3.AAF�.061
$LKQ>FKP � MLFKQ LC RKP>QRO>QFLK� 3LRO@B�'HGE<G<BA �BA68CGF
4A7��BAGEBI8EF<8F	���G;��7<G<BA

:<<;0.82@
3J>II M>PQOFBP •IIBA TFQE PTBBQ LO P>SLOV FKDOBAFBKQP�
QO>AFQFLK>IIV >PPL@F>QBA TFQE -FA�"RQRJK 'BPQFS>I >KA JLLK
T>Q@EFKD��3LRO@B�-BOOF>J�7B?PQBO�/KIFKB�%F@QFLK>OV

:B8AB8
4EB PHFK >KA C>Q LC TE>IB @RQ FKQL PJ>II MFB@BP >KA B>QBK >P
CLLA ?V „KQRFQ MBLMIB� 3LRO@B�$>J?OFADB "AS>K@BA ,B>OKBO�P
%F@QFLK>OV���4EBP>RORP

"F%9.A2
%BSBILMBA >KA MR?IFPEBA ?V QEB 5�3� %BM>OQJBKQ LC
"DOF@RIQROBuP $BKQBO CLO .RQOFQFLK 0LIF@V >KA 0OLJLQFLK QEFP
@LKQBJMLO>OV KRQOFQFLK DRFAB >IFDKP TFQE QEB %FBQ>OV
(RFABIFKBP CLO "JBOF@>KP� 3LRO@B�53 %BM>OQJBKQ LC
"DOF@RIQROB

;2B?<16C2?42;A
2BCBOP QL MBLMIB TELPB T>VP LC QEFKHFKD IB>OKFKD >KA
?BE>SFKD C>II LRQPFAB LC TE>Q FP @LKPFABOBA �KBROLQVMF@>I� LO
vKLOJ>I�w

;<;2@@2;A6.9�.:6;<�.061@
"JFKL >@FAP QEB ?LAV @>K J>HB� 3LRO@B�.A78EFG4A7<A: 'BE@4?
4A7��?<A<64?�'HGE<G<BA	���G;��7<G<BA

;<=.92@
4EB BAF?IB €BPEV M>AP LC QEB KLM>I @>@QRP RPBA >P > PQ>MIB FK
-BUF@>K�@RFPFKB�

��� )/0& 7„,3/.



;<B?6@56;4�3<<1@
'LLAP QE>Q MOLSFAB > MBOPLK >KFJ>I LO MI>KQ TFQE QEB KRQOFQFLK
QE>Q FP KB@BPP>OV CLO IFCB DOLTQE >KA DLLA EB>IQE� 3LRO@B�
$LIIFKP�%F@QFLK>OV

;BA?6A6<;�.@@6@A.;02�=?<4?.:@
0OLDO>JP QE>Q MOLSFAB >PPFPQ>K@B QL >@@BPP LO MRO@E>PB CLLA
CLO @BOQ>FK FKAFSFAR>IP >KA DOLRMP� MOLDO>JP FK@IRAB QEB
3RMMIBJBKQ>I .RQOFQFLK "PPFPQ>K@B 0OLDO>J QEB .>QFLK>I
3@ELLI ,RK@E 0OLDO>J >KA JLOB� 3LRO@B�53 %BM>OQJBKQ LC
"DOF@RIQROB�P�.RQOFQFLK�DLS

;BA?6A6<;�124?.1.A6<;
4EB MOL@BPP ?V TEF@E BPPBKQF>I KRQOFBKQP FK CLLA 	B�D� SFQ>JFKP
JFKBO>IP J>@OLKRQOFBKQP
 ABQBOFLO>QB LSBO QFJB ARB QL S>OFLRP
C>@QLOP 	B�D� EB>Q IFDEQ >FO JLFPQROB BKWVJ>QF@ OB>@QFLKP

OBPRIQFKD FK > OBAR@QFLK LC QEBFO KRQOFQFLK>I S>IRB >KA
?FL>S>FI>?FIFQV�

;BA?6A6<;�@20B?6AF
)>SFKD @LKPFPQBKQ >KA BNRFQ>?IB >@@BPP QL EB>IQEV P>CB
>ƒLOA>?IB CLLAP BPPBKQF>I QL LMQFJ>I EB>IQE >KA TBII�?BFKD�
3LRO@B�53 %BM>OQJBKQ LC "DOF@RIQROBuP .>QFLK>I „KPQFQRQB LC
'LLA�>KA�"DOF@RIQROB

;BA?6A6<;�@2;@6A6C2�0<;16A6<;@
" AFPB>PB >KA�LO > JBAF@>I LO EB>IQE @LKAFQFLK QE>Q @>K ?B
FK€RBK@BA�?V�KRQOFQFLK�>KA�AFBQ�

<1<?.;A@
3R?PQ>K@BP QE>Q E>SB >K LALO P@BKQ LO CO>DO>K@B� 3LRO@B�
-BOOF>J�7B?PQBO�/KIFKB�%F@QFLK>OV

<69@
,FMFAP QE>Q >OB IFNRFA >Q OLLJ QBJMBO>QROB� 3LRO@B�'HGE<G<BA
�BA68CGF�4A7��BAGEBI8EF<8F	���G;��7<G<BA
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<93.0A<?F�:B0<@.
4EB JR@RP�PB@OBQFKD JBJ?O>KB FK QEB RMMBO K>P>I @>SFQV QE>Q
@LKQ>FKP @BIIP OBPMLKPF?IB CLO FKFQF>QFKD QEB PBKPB LC PJBII�
3LRO@B�&K@V@ILMBAF>�LC�.BROLP@FBK@B����

<:24.��
" MLIVRKP>QRO>QBA C>QQV >@FA TFQE FQP BKAJLPQ ALR?IB ?LKA �
@>O?LKP COLJ QEB BKA LC QEB @>O?LK @E>FK� ,FKLIBKF@ >@FA FP
>K BU>JMIB� 3LRO@B�'HGE<G<BA �BA68CGF 4A7 �BAGEBI8EF<8F	 ��G;
�7<G<BA

<:24.���3.AAF�.061@
/KB @I>PP LC MLIVRKP>QRO>QBA C>QQV >@FAP TFQE � ALR?IB ?LKAP�
4EBV�OB MOBPBKQ FK CLLAP PR@E >P €>UPBBA T>IKRQP >KA C>QQV
•PE RPBA QL J>HB BF@LP>KLFAP >KA >OB >PPL@F>QBA TFQE
AB@OB>PFKD FK€>JJ>QFLK� 3LRO@B�'HGE<G<BA �BA68CGF 4A7
�BAGEBI8EF<8F	���G;��7<G<BA

<:24.��
" MLIVRKP>QRO>QBA C>QQV >@FA TFQE FQP BKAJLPQ ALR?IB ?LKA
PFU @>O?LKP COLJ QEB BKA LC QEB @>O?LK @E>FK� ,FKLIBF@ >@FA FP
>K BU>JMIB� 3LRO@B�'HGE<G<BA �BA68CGF 4A7 �BAGEBI8EF<8F	 ��G;
�7<G<BA

<;96;2�@5<==6;4
" CLOJ LC BIB@QOLKF@ @LJJBO@B QE>Q >IILTP @LKPRJBOP QL
AFOB@QIV ?RV DLLAP LO PBOSF@BP COLJ > PBIIBO LSBO QEB „KQBOKBQ�
3LRO@B�7FHFMBAF>

<?.9�0.C6AF
4EB M>OQ LC QEB JLRQE ?BEFKA QEB DRJP >KA QBBQE QE>Q FP
?LRKABA >?LSB ?V QEB E>OA >KA PLCQ M>I>QBP >KA ?BILT ?V
QEB QLKDRB >KA ?V QEB JR@LRP JBJ?O>KB @LKKB@QFKD FQ TFQE
QEB FKKBO M>OQ LC QEB J>KAF?IB 	ILTBO G>T
� 3LRO@B�-BOOF>J�
7B?PQBO�/KIFKB�%F@QFLK>OV

�� )/0& 7„,3/.



<?4.;<@B93B?�0<:=<B;1@
/OD>KF@ JLIB@RIBP QE>Q @LKQ>FK PRICRO >KA >OB >PPL@F>QBA TFQE
QEB MRKDBKQ LALOP @E>O>@QBOFPQF@ LC >IIFRJ SBDBQ>?IBP PR@E >P
D>OIF@ >KA LKFLKP� 4EBV >OB >IPL >?RKA>KQ FK @OR@FCBOLRP
SBDBQ>?IBP PR@E >P ?OL@@LIF >KA @>??>DB� 3LRO@B��C<:8A8G<6F B9
�4A68E�)E8I8AG<BA	�/B?���

=.;1.;B@
" QOLMF@>I MI>KQ >IPL HKLTK >P P@OBT MFKB ?B>OFKD BAF?IB CORFQ�
3LRO@B�#OFQ>KKF@>

=2::60.;
" @LK@BKQO>QBA CLLA RPBA ?V .LOQE "JBOF@>K „KAF>KP >KA
@LKPFPQFKD LC IB>K JB>Q AOFBA MLRKABA •KB >KA JFUBA TFQE
JBIQBA�C>Q��3LRO@B�-BOOF>J�7B?PQBO�/KIFKB�%F@QFLK>OV

=2=@6;
" D>PQOF@ BKWVJB QE>Q EVAOLIVWBP MOLQBFK� 0BMPFK FP PB@OBQBA
FK >K FK>@QFSB CLOJ MBMPFKLDBK TEF@E FP >@QFS>QBA ?V
EVAOL@EILOF@ >@FA FK QEB PQLJ>@E� 3LRO@B�.A78EFG4A7<A:
'BE@4?�4A7��?<A<64?�'HGE<G<BA	���G;��7<G<BA

=2=A61.@2
" AFDBPQFSB BKWVJB QE>Q EVAOLIVWBP MBMQFAB ?LKAP�
4OFMBMQFA>PBP @IB>SB QOFMBMQFABP� AFMBMQFA>PBP @IB>SB
AFMBMQFABP� 3LRO@B�.A78EFG4A7<A: 'BE@4? 4A7 �?<A<64? 'HGE<G<BA	
��G;��7<G<BA

=2?6@5./92�3<<1@
'LLAP IFHBIV QL PMLFI AB@>V LO ?B@LJB RKP>CB QL @LKPRJB FC
KLQ HBMQ OBCOFDBO>QBA >Q �� [' LO ?BILT LO COLWBK >Q � [' LO
?BILT��3LRO@B�53�%BM>OQJBKQ�LC�"DOF@RIQROB

=52;<960�16A2?=2;2@
" QVMB LC MLIVMEBKLI FK@IRAFKD @>OKLPF@ >@FA @>OKLPLI >KA

$5,„."29 -&%„$„.& ���



���/�JBQEVI @>OKLPF@ >@FA� 3LRO@B�#BHEA4? B9 �:E<6H?GHE8 4A7
 BB7��;8@<FGEL

=5<@=5<96=61@
/KB LC � J>FK @I>PPBP LC AFBQ>OV IFMFAP� 4EBPB IFMFAP >OB MOBPBKQ
FK >II @BII JBJ?O>KBP� 3LRO@B�'HGE<G<BA �BA68CGF 4A7
�BAGEBI8EF<8F	���G;��7<G<BA

=5FA<;BA?62;A@
$LJMLRKAP MOLAR@BA ?V MI>KQP QE>Q MOLSFAB EB>IQE ?BKB•QP QL
QEB ?LAV� "IPL @>IIBA MEVQL@EBJF@>IP LO >KQFLUFA>KQP� 3LRO@B�
53�%BM>OQJBKQ�LC�"DOF@RIQROBuP�.>QFLK>I�"DOF@RIQROB�,F?O>OV

=9.;A.6;@
> QOLMF@>I CORFQ PFJFI>O QL > ?>K>K> TFQE DOBBK PHFK� ,>ODBO FK
PFWB QE>K ?>K>K>P QEBV E>SB > QEF@HBO PHFK� 0I>KQ>FKP >OB >IPL
PQ>O@EFBO >KA ILTBO FK PRD>O QE>K ?>K>K>P� 3LRO@B�-BOOF>J�
7B?PQBO�/KIFKB�%F@QFLK>OV

=<6
" )>T>FF>K CLLA MOBM>OBA COLJ QEB @LLHBA @LOJPLCQ>OLQE>Q
>OB J>PEBA TFQE T>QBO QL QEB @LKPFPQBK@V LC > M>PQB LO QEF@H
IFNRFA >KA LCQBK >IILTBA QL CBOJBKQ� 3LRO@B�-BOOF>J�7B?PQBO
/KIFKB�%F@QFLK>OV

=<9F=52;<9@
#BKB•@F>I MI>KQ @LJMLRKAP TFQE >KQFLUFA>KQ MOLMBOQFBP QE>Q
J>V EBIM HBBM VLR EB>IQEV >KA MOLQB@Q >D>FKPQ S>OFLRP
AFPB>PBP��3LRO@B�)B>IQEIFKB

=<9FB;@.AB?.A21�3.AAF�.061
$LKQ>FKP � LO JLOB MLFKQP LC RKP>QRO>QFLK� 3LRO@B�'HGE<G<BA
�BA68CGF�4A7��BAGEBI8EF<8F	���G;��7<G<BA

��� )/0& 7„,3/.



%?2=.?2��;4.42�'2@=<;1
" JLABI QL CLIILT TEBK @LRKPBIFKD FKAFSFAR>IP >?LRQ AFBQ>OV
JLAF•@>QFLK�

=?6089F�=2.?�3?B6A
4EB MRIMV MB>O� LO BDD�PE>MBA BAF?IB VBIILT QL MROMIFPE�OBA
CORFQ LC > MOF@HIV MB>O @>@QRP� 3LRO@B�-BOOF>J�7B?PQBO /KIFKB
%F@QFLK>OV

=?</6<A60@
,FSB JF@OLLOD>KFPJP QE>Q TEBK >AJFKFPQBOBA FK >ABNR>QB
>JLRKQP @LKCBO > EB>IQE ?BKB•Q LK QEB ELPQ� 3LRO@B�.>QFLK>I
„KPQFQRQBP�LC�)B>IQE

=?<02@@21
'LLA QE>QuP @E>KDBA COLJ FQP K>QRO>I PQ>QB 	@RQ T>PEBA
EB>QBA M>PQBROFWBA @>KKBA @LLHBA COLWBK AOFBA
ABEVAO>QBA JFUBA LO M>@H>DBA
� „Q >IPL @>K FK@IRAB CLLA QE>Q
E>P >AABA MOBPBOS>QFSBP KRQOFBKQP €>SLOP P>IQP PRD>OP LO
C>QP��3LRO@B�7B?-%

=?<02@@21�3<<1@
-FKFJ>IIV MOL@BPPBA CLLAP TFQE >AABA MOL@BPPBA @RIFK>OV
FKDOBAFBKQP PR@E >P @>KKBA SBDBQ>?IBP QLJ>QL P>R@B FK > G>O
@EBBPB COBPE ?OB>A ?>@LK @>KKBA ?B>KP >KA QLCR� 3LRO@B�
'LLA�>KA�"DOF@RIQROB�/OD>KFW>QFLK�LC�QEB�5KFQBA�.>QFLKP

=?<A2.@2@
&KWVJBP QE>Q EVAOLIVWB MOLQBFK� 3LRO@B�.A78EFG4A7<A: 'BE@4?
4A7��?<A<64?�'HGE<G<BA	���G;��7<G<BA

=B9@2@
4EB BAF?IB PBBAP LC S>OFLRP @OLMP 	B�D� MB>P ?B>KP IBKQFIP
 LC
QEB IBDRJB C>JFIV� 3LRO@B�-BOOF>J�7B?PQBO /KIFKB %F@QFLK>OV

$5,„."29 -&%„$„.& ���



'20<::2;121��62A.?F��99<D.;02��'���
4EB >SBO>DB A>FIV FKQ>HB LC > KRQOFBKQ QE>Q FP PR•@FBKQ QL JBBQ
QEB OBNRFOBJBKQP LC JLPQ EB>IQEV FKAFSFAR>IP FK > M>OQF@RI>O IFCB
PQ>DB�>KA�DBKABO�DOLRM��3LRO@B�.>QFLK>I�„KPQFQRQBP�LC�)B>IQE

?2@C2?.A?<9
" PR?PQ>K@B CLRKA FK QEB PHFKP LC DO>MBP >KA FK @BOQ>FK LQEBO
MI>KQP CORFQP >KA PBBAP� „Q FP > QVMB LC >KQFLUFA>KQ >KA > QVMB LC
MLIVMEBKLI� „Q FP ?BFKD PQRAFBA FK QEB MOBSBKQFLK LC @>K@BO >KA
EB>OQ�AFPB>PB��3LRO@B�.>QFLK>I�$>K@BO�„KPQFQRQB

@.4B.?<�0.A0B@�3?B6A
4EB OBAAFPE BAF?IB CORFQ COLJ > Q>II QOBBIFHB @>@QRP QE>Q DOLTP
FK QEB ABPBOQ 3LRQETBPQ 5KFQBA 3Q>QBP >KA -BUF@L� 3LRO@B�
-BOOF>J�7B?PQBO�/KIFKB�%F@QFLK>OV

@.;6A6G6;4
4L OBAR@B LO BIFJFK>QB M>QELDBKF@ >DBKQP 	PR@E >P ?>@QBOF>

LK QEB PROC>@BP LC PLJBQEFKD� QL J>HB PLJBQEFKD P>KFQ>OV 	>P
?V @IB>KFKD LO AFPFKCB@QFKD
� 3LRO@B�-BOOF>J�7B?PQBO /KIFKB
%F@QFLK>OV

@.A62AF
4EB CBBIFKD LC CRIIKBPP >KA P>QFPC>@QFLK QE>Q L@@ROP >CQBO > JB>I�
3LRO@B�.A78EFG4A7<A: 'BE@4? 4A7 �?<A<64? 'HGE<G<BA	 ��G; �7<G<BA

@.AB?.A21�3.A@
'>QP CLRKA FK >KFJ>I�?>PBA CLLAP PR@E >P ?BBC MLOH MLRIQOV
CRII�C>Q A>FOV MOLAR@QP BDDP >KA QOLMF@>I LFIP� #B@>RPB QEBV >OB
QVMF@>IIV PLIFA >Q OLLJ QBJMBO>QROB QEBV >OB PLJBQFJBP @>IIBA
vPLIFA�C>QP�w�3LRO@B�"JBOF@>K�)B>OQ�"PPL@F>QFLK

@.AB?.A21�3.AAF�.061
$>OOFBP QEB J>UFJRJ MLPPF?IB KRJ?BO LC EVAOLDBK >QLJP
	E>SFKD KL MLFKQP LC RKP>QRO>QFLK
� 3LRO@B�'HGE<G<BA �BA68CGF
4A7��BAGEBI8EF<8F	���G;��7<G<BA

��� )/0& 7„,3/.



@221�A<�A./92�=?<4?.:@
0OLDO>JP QE>Q QB>@E ELT QL DOLT MOBM>OB >KA B>Q MOLAR@B
TEFIB IB>OKFKD >?LRQ QEB BKSFOLKJBKQ >KA KRQOFQFLK� 3LRO@B�
4EB�&AF?IB�3@ELLIV>OA�0OLGB@Q

@26A.;
" CLOJ LC TEB>Q DIRQBK TFQE > •OJ @EBTV QBUQROB >KA > ?I>KA
€>SLO� 3LRO@B�(A �BB><A:� � -8KG5BB> B9 �H?<A4EL  HA74@8AG4?F	
�G;��7<G<BA

@5293�@A./92�3<<1@
'LLAP QE>Q @>K ?B P>CBIV PQLOBA >Q OLLJ QBJMBO>QROB LO vLK QEB
PEBIC�w�3LRO@B�53�%BM>OQJBKQ�LC�"DOF@RIQROB

@6:=92�0.?/<5F1?.A2@
3RD>OP FK@IRAFKD ?LQE PFKDIB PRD>O RKFQP >KA IFKHBA M>FOP LC
PRD>O RKFQP� 3LRO@B�'HGE<G<BA �BA68CGF 4A7 �BAGEBI8EF<8F	 ��G;
�7<G<BA

@6;B@6A6@
"K FK€>JJ>QFLK LC QEB PFKRP 	> @>SFQV FK QEB PR?PQ>K@B LC >
?LKB LC QEB PHRII QE>Q RPR>IIV @LJJRKF@>QBP TFQE QEB KLPQOFIP
>KA�@LKQ>FKP�>FO
��3LRO@B�-BOOF>J�7B?PQBO�/KIFKB�%F@QFLK>OV

@:<82�=<6;A
4EB QBJMBO>QROB >Q TEF@E C>Q ?BDFKP QL ?OB>H ALTK >KA
PJLHB� 3LRO@B�(A �BB><A:� � -8KG5BB> B9 �H?<A4EL
 HA74@8AG4?F	��G;��7<G<BA

@<06.9�12A2?:6;.;A@�<3�52.9A5��(�$��
4EB @LKAFQFLKP FK TEF@E MBLMIB >OB ?LOK DOLT TLOH IFSB >KA
>DB >KA QEB TFABO PBQ LC CLO@BP >KA PVPQBJP PE>MFKD QEB
@LKAFQFLKP�LC�A>FIV�IFCB��3LRO@B�7LOIA�)B>IQE�/OD>KFW>QFLK

@<06.9�;<?:@
4EB MBO@BFSBA FKCLOJ>I JLPQIV RKTOFQQBK ORIBP QE>Q AB•KB

$5,„."29 -&%„$„.& ���



>@@BMQ>?IB >KA >MMOLMOF>QB >@QFLKP TFQEFK > DFSBK DOLRM LO
@LJJRKFQV�QERP�DRFAFKD�ERJ>K�?BE>SFLO��3LRO@B�5.„$&'

@<06.9�20<9<460.9�:<129
" T>V LC QEFKHFKD QE>Q vRKABOPQ>KAP EB>IQE QL ?B >ƒB@QBA ?V
QEB FKQBO>@QFLK ?BQTBBK QEB FKAFSFAR>I QEB DOLRM�@LJJRKFQV
>KA QEB MEVPF@>I PL@F>I >KA MLIFQF@>I BKSFOLKJBKQP�w 4EBPB
KBPQBA IBSBIP LOD>KFWB J>KV C>@QLOP QE>Q >ƒB@Q EB>IQE QL EBIM
@LJJRKFQFBP vABSBILM >MMOL>@EBP QL AFPB>PB MOBSBKQFLK >KA
EB>IQE MOLJLQFLK QE>Q FK@IRAB >@QFLK >Q ;QEBPB< IBSBIP�w 3LRO@B�
)E<A6<C?8F�B9��B@@HA<GL��A:4:8@8AG	��A7��7<G<BA

(=206.9�(B==92:2;A.9�#BA?6A6<;�%?<4?.:�3<?�,<:2;��R;3.;A@�
.;1��5691?2;��,R��

" MOLDO>J QE>Q MOLSFABP CBABO>I DO>KQP QL PQ>QBP CLO
PRMMIBJBKQ>I CLLAP EB>IQE @>OB OBCBOO>IP >KA KRQOFQFLK
BAR@>QFLK CLO ILT�FK@LJB MOBDK>KQ ?OB>PQCBBAFKD >KA KLK�
?OB>PQCBBAFKD MLPQM>OQRJ TLJBK >KA QL FKC>KQP >KA @EFIAOBK
RM QL >DB � TEL >OB CLRKA QL ?B >Q KRQOFQFLK>I OFPH� 3LRO@B�53
%BM>OQJBKQ�LC�"DOF@RIQROB

(A.;1.?1��:2?60.;��62A
4EB AFBQ>OV M>QQBOK LC J>KV MBLMIB FK QEB 5KFQBA 3Q>QBP� „Q
QVMF@>IIV FK@IRABP EFDE FKQ>HBP LC P>QRO>QBA C>QP >KA OB•KBA
@>O?LEVAO>QBP >KA ILT FKQ>HBP LC MI>KQ�?>PBA CLLAP� &SFABK@B
IFKHP QEFP TFQE S>OFLRP @EOLKF@ AFPB>PBP� "IPL HKLTK >P QEB
7BPQBOK�AFBQ�3LRO@B�-BAF@>I.BTP4LA>V

@A.;<9@
=5FA<@A2?<9@
0I>KQ�ABOFSBA @LJMLRKAP QE>Q >OB PQOR@QRO>IIV OBI>QBA QL
@ELIBPQBOLI� 4EBV OBAR@B PBORJ @ELIBPQBOLI ?V FKQBOCBOFKD TFQE
FKQBPQFK>I >?PLOMQFLK >KA C>@FIFQ>QB ?FIF>OV BU@OBQFLK LC
@ELIBPQBOLI FK QEB CB@BP� 3LRO@B�4EB "PPL@F>QFLK LC 5+
%FBQFQF>KP

��� )/0& 7„,3/.



@A.=92
" CLLA QE>Q FP OBDRI>OIV @LKPRJBA RPR>IIV FK I>ODB NR>KQFQFBP
PR@E QE>Q QEBV @LKQOF?RQB FJMLOQ>KQIV QL QEB BKBODV KBBAP LC >
MLMRI>QFLK� 3LRO@B��A6L6?BC87<4 B9 "H@4A 'HGE<G<BA	 �E7 �7<G<BA

@A.?052@
0I>KQ MLIVP>@@E>OFABP @LJMLPBA LC DIR@LPB� 3LRO@B�'HGE<G<BA
�BA68CGF�4A7��BAGEBI8EF<8F	���G;��7<G<BA

@A2?<9@
/KB LC QEB � J>FK @I>PPBP LC AFBQ>OV IFMFAP� 3QBOLIP E>SB >
PQOR@QROB PFJFI>O QL QE>Q LC @ELIBPQBOLI� 3LRO@B�'HGE<G<BA
�BA68CGF�4A7��BAGEBI8EF<8F	���G;��7<G<BA

@A69/2;2@
" PJ>II @I>PP LC MI>KQ MEBKLIF@P PVKQEBPFWBA FK MI>KQ OLLQ
IB>SBP�LO�CORFQ�PR@E�>P�OBPSBO>QOLI�FK�DO>MBP�

@B4.?@
3FJMIB @>O?LEVAO>QBP� QE>Q FP JLIB@RIBP LC BFQEBO PFKDIB PRD>O
RKFQP LO M>FOP LC QELPB PRD>O RKFQP ?LKABA QLDBQEBO� 3LRO@B�
'HGE<G<BA��BA68CGF�4A7��BAGEBI8EF<8F	���G;��7<G<BA

(B==92:2;A.9�#BA?6A6<;��@@6@A.;02�%?<4?.:��(#�%�
" DLSBOKJBKQ MOLDO>J QE>Q MOLSFABP CLLA ?BKB•QP QL ILT�
FK@LJB C>JFIFBP QL PRMMIBJBKQ QEBFO DOL@BOV ?RADBQ PL QEBV
@>K�>ƒLOA�KRQOFQFLRP�CLLA��3LRO@B�3."0

@B==9F�05.6;
" IL@>I CLLA PRMMIV @E>FK OBMOBPBKQP >II MOL@BPPBP FKSLISBA FK
QEB JLSBJBKQ LC IL@>I CLLAP COLJ QEB C>OJ QL QEB @LKPRJBO
FK@IRAFKD J>OHBQFKD J>OHBQP AFPQOF?RQFLK >DDOBD>QFLK
MOL@BPPFKD M>@H>DFKD MRO@E>PFKD MOBM>O>QFLK OBPLRO@B
OB@LSBOV�>KA�T>PQB�AFPMLP>I��3LRO@B�.$�3Q>QB�&UQBKPFLK

$5,„."29 -&%„$„.& ���



@F@A2:60�?.06@:
0LIF@FBP >KA MO>@QF@BP QE>Q BUFPQ QEOLRDELRQ > TELIB PL@FBQV LO
LOD>KFW>QFLK >KA QE>Q OBPRIQ FK >KA PRMMLOQ > @LKQFKRBA RKC>FO
>AS>KQ>DB QL PLJB MBLMIB >KA RKC>FO LO E>OJCRI QOB>QJBKQ LC
LQEBOP ?>PBA LK O>@B� 3LRO@B�$>J?OFADB "AS>K@BA ,B>OKBO�P
%F@QFLK>OV���4EBP>RORP

A.:.92@
$LOKJB>I ALRDE OLIIBA TFQE DOLRKA JB>Q LO ?B>KP PB>PLKBA
RPR>IIV TFQE @EFIF TO>MMBA RPR>IIV FK @LOK ERPHP >KA PQB>JBA�
3LRO@B�-BOOF>J�7B?PQBO�/KIFKB�%F@QFLK>OV

A.;;6;@
.>QRO>IIV L@@ROOFKD @EBJF@>I @LJMLRKAP HKLTK >P
MLIVMEBKLIP QE>Q >OB CLRKA FK @I>OFCVFKD TFKB >KA ?BBO >KA FK
JBAF@FKB�

A2.@=<<;
" RKFQ LC JB>PROB BPMB@F>IIV FK @LLHBOV BNR>I QL \�� €RFA LRK@B
LO \�� Q>?IBPMLLK 	� JFIIFIFQBOP
� 3LRO@B�-BOOF>J�7B?PQBO
/KIFKB�%F@QFLK>OV

A2:=25
'BOJBKQBA TELIB PLV?B>KP JFUBA TFQE > DO>FK PR@E >P OF@B LO
JFIIBQ QE>Q E>P > @EBTV @LKPFPQBK@V >KA > VB>PQV KRQQV €>SLO�
3LRO@B�(A �BB><A:� � -8KG5BB> B9 �H?<A4EL  HA74@8AG4?F	 �G;
�7<G<BA

A2?=2;2@
4BOMBKBP >OB K>QRO>IIV L@@ROOFKD @EBJF@>I @LJMLRKAP CLRKA
FK MI>KQP >KA PLJB >KFJ>IP� 4EBVuOB OBPMLKPF?IB CLO QEB
>OLJ>P €>SLOP >KA BSBK @LILOP >PPL@F>QBA TFQE S>OFLRP QVMBP
LC�SBDBQ>QFLK��3LRO@B�)B>IQEIFKB

A5?22�@6@A2?@
$LOK PNR>PE >KA ?B>KP DOLTK >KA�LO MOBM>OBA QLDBQEBO�

��� )/0& 7„,3/.



3LRO@B�53 %BM>OQJBKQ LC "DOF@RIQROB�P .>QFLK>I "DOF@RIQRO>I
,F?O>OV

A6:2
A2:=2?.AB?2�0<;A?<9�3<?�@.32AF��)�(�
3LJB CLLAP DOLT ?>@QBOF> JLOB B>PFIV >KA NRF@HIV QE>K LQEBOP
PL QEBV OBNRFOB @BOQ>FK QFJB >KA QBJMBO>QROB @LKQOLIP QL ?B
HBMQ�P>CB��3LRO@B�3Q>QB'LLA3>CBQV

)<92?./92�*==2?�R;A.82�!2C29��*!�
4EB EFDEBPQ IBSBI LC A>FIV KRQOFBKQ FKQ>HB QE>Q FP RKIFHBIV QL
@>RPB >ASBOPB EB>IQE BƒB@QP FK >IJLPQ >II FKAFSFAR>IP� 3LRO@B�
3@FBKQF•@�$LJJFQQBB�LK�'LLA

A?.02�292:2;A@
-FKBO>IP QE>Q >OB OBNRFOBA ?V QEB ?LAV FK SBOV PJ>II >JLRKQP�
&U>JMIBP�FK@IRAB�FOLK�WFK@�@LMMBO�PBIBKFRJ�>KA�FLAFKB�

A?649F02?612@
/KB LC � J>FK @I>PPBP LC AFBQ>OV IFMFAP >KA QEB @EFBC CLOJ LC
C>Q FK CLLAP >KA QEB ERJ>K ?LAV� " QOFDIV@BOFAB FP J>AB RM LC
� RKFQP LC C>QQV >@FAP >KA � RKFQ LC DIV@BOLI� 3LRO@B�'HGE<G<BA
�BA68CGF�4A7��BAGEBI8EF<8F	���G;��7<G<BA

AF=2��16./2A2@�:2996AB@��)�"�
" @EOLKF@ @LKAFQFLK FK TEF@E QEB ?LAV ALBP KLQ MOLAR@B
BKLRDE FKPRIFK LO QEB ?LAV OBPFPQP QEB BƒB@QP LC FKPRIFK
@>RPFKD BIBS>QBA ?ILLA DIR@LPB IBSBIP� 3LRO@B�.>QFLK>I
„KPQFQRQB�LC�%F>?BQBP�>KA�%FDBPQFSB�>KA�+FAKBV�%FPB>PBP

B:.:6
4EB Q>PQB PBKP>QFLK QE>Q FP MOLAR@BA ?V PBSBO>I >JFKL >@FAP
>KA KR@IBLQFABP 	PR@E >P DIRQ>J>QB >KA >PM>OQ>QB
 >KA E>P
> OF@E LO JB>QV €>SLO @E>O>@QBOFPQF@ LC @EBBPB @LLHBA JB>Q
JRPEOLLJP PLV >KA OFMB QLJ>QLBP� 3LRO@B�-BOOF>J�7B?PQBO
/KIFKB�%F@QFLK>OV

$5,„."29 -&%„$„.& ���



B;@.AB?.A21�3.AAF�.061
,>@HP PLJB EVAOLDBK >QLJP >KA E>P � LO JLOB MLFKQP LC
RKP>QRO>QFLK� 3LRO@B�'HGE<G<BA �BA68CGF 4A7 �BAGEBI8EF<8F	 ��G;
�7<G<BA

B?/.;�.4?60B9AB?2
„K@IRABP QEB @RIQFS>QFLK MOL@BPPFKD >KA AFPQOF?RQFLK LC
>DOF@RIQRO>I MOLAR@QP 	CLLA LO KLKCLLA
 FK RO?>K >KA PR?RO?>K
>OB>P� 3LRO@B�53 %BM>OQJBKQ LC "DOF@RIQROB�P .>QFLK>I
"DOF@RIQRO>I�,F?O>OV

C.9B2�.1121
„K >DOF@RIQROB QEFP BKQ>FIP @E>KDFKD > O>T >DOF@RIQRO>I MOLAR@Q
FKQL PLJBQEFKD KBT QEOLRDE @LLHFKD M>@H>DFKD MOL@BPPFKD
@LLIFKD AOVFKD BUQO>@QFKD LO >KV LQEBO QVMB LC MOL@BPP QE>Q
AFƒBOBKQF>QBP QEB MOLAR@Q COLJ QEB LOFDFK>I O>T @LJJLAFQV�
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