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WIGYXMYZOQQEV]

(IGIQFIV [MPP QEVO XLI XLMVH ERRMZTVWEVEGIIKHLHMWTPEG I QLRDP IGBRER HEN
affirmation of the Global Compact on Refugees (GCR) [EW ER IEVP] MQTPIQIRXIV SJ XLI 'SQTVILIRW
F] XLl 9RMXIH 2EXMSRW +IRIVEP %WWIQFB]JYRHYGIWLERWI *VEQI[SVO '66* E GIRXVE]
second anniversary of the first Global Refugee Forum TEVX SJ XLI +'6 ERH LEW IQFVEGIH XLI +'6 E
(GRF), and the first opportunity to take stock of progress E XSSP XS GEPP JSV QSVI TVIHMGXEFPI ERH
QIEWYVIH EKEMRWX +'6 SFNIGXMZIW ERH W6N TIPRWHWMMMPXI X] WLEVMRK MR XLI X[S SXLI
a High-Level Officials’ Meeting (HLOM), scheduled to GSYRXVMIW VIWIEVGLIH JSV XLMW VITSVX &l

XEOI TPEGI MR +IRIZE MR QMH (IGIQFIV ERH 'SPSQFME +'6 EGGSYRXEFMPMX] VIQEMR

Colombia has made significant progress in extending
S[1ZIV XLVIE JIEVW SR PMXXPI MW WXMPPyQRBER FER YPRH EWWMWXERGI JSV XLI QW

XLI VIWYPXW GLEPPIRKIW ERH STTSVXYRMXMNPEER H W TPES[IE IFFXEEH v
MQTPIQIRXEXMSR 8LI SRKSMRK "'3:-( TERHYIQROIRX SJ 'SPSQFME VIJIVW XS TISTPI HN
RI[ ERH VI IQIVKMRK GVMWIW ERH MR WSQIS@EWRAWY|PE &SPMZEVMER 6ITYFPMG SJ E\
E GSRGIVRMRK XVIRH SJ LEVHIRMRK SJ TEWMXVMPRYZERFQIRX LEW RSX ETTIEVIH XS YW
RIKEXMZI VLIXSVMG XS[EVH VIJYKIIW ERHiQMKMERXWI MR xs JVEQI XLIMV VIWTSRWI H|
HSQIWXMG TSPMXMGW EVI XIWXMRK MRXI¥RG X MiS RELME R 8 VX RBIVoobK IRG] 92,'6 KYMH
VIJYKITW ERH XLI GSQQYRMXMIW ERH G S YiZriNeMbdritf ickig Wweut &t the least meet

XLIQ EW IRGETWYPEXIH MR XLI +'6 agreed upon definitions of who comprises ‘refugees.’

- H XLl +SZIVRQIRX LEW GSRWMYV
8LI (ERMWL 61JYKII 'SYRGMP (6°' -RXIVREE #JM%IYIH Q
ncen

Ig'f XLl SVI XLER 6SLMRK

'SQQMXXIIlI -6 ERH 2SV[IKMER 61JYKII 'S gé& F?I IJYKQIIW ERH XLI PEGO SJ I.

GSQQMWWMSRIH XLMW VIWIEVGL MR 7ITX R H .SLGQSIF.\(V . . ’
i tives (financial andpolitical) to operationalise

2021 to help fill this important accountability gap around \ .

+'6 MOQTPIQIRXEXMSR 8LMW UYEPMXEXMZX %r% kEN\(/Ir%J ;fs/é(éllR+X?/V\'>AVI\\IISRI\/III§II\/IVR\PI(IJIV\S”XHLI)‘
/1] -RISVQERX -RXIVZMI[W /--W ERH E Eg LE I%_‘Iﬁ;( in December 2018

HIWO VIZMI[ SJJIVMRK HIXEMPIH EREP]W W J [ XLl +n6 )

is influencing responses in three select host countries (SRSV WXEXIW SJIXIR TIVGIMZI XLI +'6 EW JSV
z 9KERHE 'SPSQFME ERH &ERKPEHIWL z £&pMISYYWERLIV XLER E HSQIWXMG VIWTSRWM
HSRSVW z XLI )YVSTIER 9RMSR )9 O9RMX[HR/SWPEHI®IXIR VMWO YRHIVQMRMRK XLI +'6 F]
+IVQER] ERH (IRQEVO -X EPWS NTPSVIWdKIRWKA/EBRMAI EFVSEH FYX SFWXVYGXMZI E>
[E]W MR [LMGL SXLIV WXEXIW EVI WYTTSVPEMRRK 7 BUKW IMRKLI TEVEHMKQ WLMJIX VIKEV
terms of financial, political, and other kinds of assistance. VIJYKII TSPMGMIW XLEX LEW IQIVKIH [EW XLI
XLI WS GEPPIH VIJYKII ERH QMKVERX GVMWM\

EKEMRWX XLI +'6 -RHMGEXSV *VEQI[SVO H]I\Zé;QSTIHsMQIfEVHW 8LMW JVEQMRK SJ QMKVE X
F] TVSZMHMRK E WRETWLSX SJ GLERKJPWRMRIBYIRKKMW RSX NYWX EJIJIGXMRK HSRSV
TSPMGMIW ERH TVEGXMGIW WMRGI XLI EHSXWSERWS M kL K BIEF WX JI[ JIEVW WIIMRK E
XLIX]TI SI WYTTSVX WXMPP RITHIH XS JEGMWMRMXEXIVES Gy & iw ERH TSPMXMGEP TS
HYVEFPI WSPYXMSRW ;LMPI XLMW VITSVX ¥RXVRXIMSREPTIW SEVWIWK MW EPWS [IEOIRM
SR HSRSV ERH LSWX KSZIVRQIRXW (6" -6y TERH A#XLMR WSQI GSYRXVMIW )PIQIRXW S.
VIGSKRMWI XLI MQTSVXERGI SJ MRGPYHMRK] GRVRX WM WERY SYWIHEMR 4EGX GSRXMRYIF
EW [IPP EW PSGEP ERH VIJYKII ZSMGIW MR g¥pEGoVEWRIEVYWESRWMFMPMX] WLEVMRK [M)
1JISVXW SJ XLMW OMRH ERH (IRQEVOVW VIGIRX TYVWYMX SJ XLI INXIV]
SJ EW]PYQ TVSGIHYVIW MPPYWXVEXI XLI KVS]

HMWGSRRIGX FIX[IIR WXVSRK HSRSV WYTTSV>

Key findings +'6 EPSRKWMHI MQTVSZIH MRXIVREXMSREP VI

XS VIJYKIIW ERH LSWX GSQQYRMXMIW EFVSEF}

E R H M Q T P M G E X M S @W HMJJIVIRX EKIRHE EX LSQI [LMGL JVIU

QMRIW XLI MRXIVREXMSREP TVSXIGXMS
BTIVEXMSREPMWMRK VIWTSRWMFMPMX]IMWVESVMIRRKK XL1I UYEPMX] ERH UYERXMX] SJ JYRH

8LI +'6 HSIW RSX WIIQ XS FI GSRWMHIVIXd MBEMRW YRGPIEV [LIXLIV XLI +'6 LEW

EX PIEWX X[S SJ XLI QENSV LSWX GSYRNXYMISNVXRHMWRGVIEWIH ERH QSVI TVIHMGXEFP
VIZMI[ MR XLMW WXYH] GEPPMRK MRXJYYRHWEMIBWKNIJYKIIW LSWX GSQQYRMXMIW
TSPMXMGEP [MPP SJ XLI MRXIVREXMSREEYRXYMYWMEWXPPP EW KVIEXIV QIHMYQ XS P
IRWYVI FIXXIV ERH QSVI TVIHMGXEFP | §e\V4IchfBritkinineing rather than short-term

This is the term used by the United Nations Refugee Agency (UNHCR) to describe those fleeing the largest exodus in recent history in Latin America.
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LYQERMXEVMER EWWHEWXBHE®ILIW VIUYNMWR VIPEXMSR XS PE[ ERH TSPMG]J]QEOMRK [M
QSVI RSX PIWW JYRHMRK [LIR E GSQF\GREMXMWBIR SR REXMSREP MRGPYWMSR ERH PI
SILYQERMXEVMER GEXEP]XMG XVERWMEKM$EREGWEMR PMRI [MXL XLI +'6 8LIVI LEW |

development financing is needed. The Organisation FITR WSQI TVSQMWMRK QSQIRXYQ EVSYRH WY
JSV )GSRSQMG 'S STIVEXMSR ERH (IZIPBRERXWSMEGLIW MRGPYHMRK 'SPSQFMEVW GS
(OECD) preliminary findings for 2020 indicate that I1JJSVXW XS WYTTSVX XLI VIKYPEVMWEXMSR S
Official Development Assistance (ODA) rose by VIJYKIIW ERH QMKVERXW ERH XLIMV EGGIWW

TIVGIRX MR VIEP XIVQW GSQTEVIH XISSEPXL ERH IHYGEXMSR WIVZMGIW ERH PEFS)
but these figures encompass more than solely STTSVXYRMXMIW ,S[IZIV QSVI RIIHW XS FI HS
JYRHMRK XS VIJYKIIW ERH LSWX GSYRXEWIWXLEWRH TXRINVKIBVEW XLI WXEVXMRK TSMRX
cannot confirm whether funding has increased GSSVHMREXIH QYPXM WXEOILSPHIV WYTTSVX
JSV VIJYKIIl WMXYEXMSRW -R VIIJYKBU XLWT IRVEIVH MQTPIQIRXEXMSR

plans in all three identified host countries remain

GLVSRMGEPP] YRHIVIYRHIH PMOI TVIZMSYWISEBVW BRI MR TTSVX SR XLI uLS[v SJ

ERH TIVGIRX JYRHIH TIV GYVVIRX MRIVXUMRKMRK +'6 '66* ETTVSEGLIW MW RIIHI
(MJJIVIRX WXEOILSPHIVW QYWX [SVO XS[EVH

(1ZIPSTQIRX ETTVSEGLIW ERH QIHMYQ SXYXSXGSQIW ERH WYTTSVX [LSPI SJ KSZIVRQIRX
longer-term development financing are being ETTVSEGLIW 8LMW VIUYMVIW E QSVI RYERGIF
QSVI [MHIP] EHSTXIH ERH OI] HSRSVWIBWRSQ] EREPJWMW SJ TSXIRXMEP WIRWMXMZ
WYTTSVXMRK WSQI TVSQMWMRK uRI\Y WostiEgNrefdeds Glspétific host countries and

EPMKRIH [MXL XLMPI6XLI LYQERMXEVMERVI MRXIKVEXIH QYPXM WXEOILSPHIV IRKEK
HIZIPSTQIRX TIEGI RI\YW MW RSX RI[ XRHNGCGBLEQWREIRX SJ LYQERMXEVMER ERH HIZ
JSV XLI +'6 LEW WTYVVIH MRGVIEWIH IREEKRIMMWWX MRGPYHMRK STIVEXMSREP EKIRGN
SJ XLI ;SVPH &ERO +VSYT ;&+ ERH HIZABSITRERXSKIXLIV ERH IRKEKI GSLIVIRXP] XLV

cooperation from all four identified donors. Although GEPMFVEXIH TSPMXMGEP HMEPSKYIl XIGLRMG
the development financing agenda for some donors and financing to help shift incentives toward creating

LEW FIIR WUYEVIP] JVEQIH MR QMKYVE XNRERF RNERKE RIKIERPXERH TSPMG] IRZMVSRQIRXW
terms, there is a need for new financing windows, TSPMXMGEP KSSH[MPP MQTPIQIRXMRK XLI +"'¢

MRWXVYQIRXW ERH TEVXRIVWLMTW MK IIOBWMKR W SFIREPMRKWMRK FYX MX GER SJJIV Ol
VIJYKII VIWTSRWIW ;MXL E HIZIPSTQIRXLEXMIRRIAI ETTPMIH EVSYRH '66* EVGLMXIG)>
ETTVSEGL RS[ E [MHIP] VIGSKRMWIH RMRGPHNWWMGESRBRYSOWMIJYKIIW MRXS REXMSREP HIZ
RITHW XS QSZI JVSQ GEPPMRK JSV HIZTHPPERWRXRESXSVW SYRXV] GSRXI\XW

XS IRKEKI XS LSPHMRK XLIQ EGGSYRXEFPI JSV XLIMV

role in providing long-term financing, to more 8LIVI EVI STTSVXYRMXMIW XS ETTP] XLI +'6 Q.
1JJIGXMZIP] EHHVIWWMRK XLl TVSXVEGVHEREXYNRGBYHMRK HIZIPSTMRK GVIEXMZI
JSVGIH HMWTPEGIQIRX 8LI VIWIEVGL VIZIEPIH XLEX [LMPI XLIVI LEW

E WXVSRK PIZIP SJ IRKEKIQIRX EQSRK KSZIVR
%QSRK HSRSVW XLI +'6 '66* ETTVSEGL[MXEZWMIEIWEP SJ XLI OlI] UEVVERKIQIRXW JSV
E YWIJYP FEWMW JSV HMWGYWWMSR S ¥ IXLT SRV FQIURMOEIX MSLREVMRKY IWXEFPMWLIH F
SJ RIWYW ETTVSEGLIW FYX TVI NMWXMRK SWXX YREXEFPR XLI +6* ERH XLI XLVII 7YTTS\
JEGXSVW EVI MQTIHMRK JYVXLIV TVSKMVPEXIJSRIQWYPFV VIWTSRWIW XS HMWTPEGIQIR
EGGSYRXEFMPMX] JSV WYTTSVXMRK VI%IKILBRERHKEBWXRXVEP %QIVMGE ERH XLI ,S
%PP HSRSVW VIWIEVGLIH WXEXIH XLEX)EWX/PBYKMIGE z E RYQFIV SJ XLI SXLIV uEVVE!
WMXYEXMSRW XLI] EVI ETTP]JMRK E RINVEWIETYWKSEGIEGL JVYMXMSR 8LIVI MW EPWS X
YWMRK FSXL LYQERMXEVMER JYRHMRKXBRHYMKLIFVSWEMRKXLIR VIKMSREP ERH WYF V
GSSTIVEXMSR 8LI] QIRXMSRIH XLEX [LEPT\GSERILIMKWERP WY TTSVX SJ XLl 6SLMRK]E ER
XLl +'6 PSKMG MW RS[ TEVX SJ XLIMV SZRYVEPIPERXHMEXKREWIQIRX GVMWIW MR PMRI |
XS[EVH JSVGIH HMWTPEGIQIRX JYVXLISHSMXMMVWRISHIHIKMSREP 7YTTSVX 4PEXJSVQ\
XS IRWYVI LEVQSRMWEXMSR ERH WIRGLVSRMWEXMSR S1J
ETTVSEGLIW PIEHMRK XS MQTEGX EX WEEPLSERY v LEW TPE]JIH E QENSV VSPI

TVIHMGXEFPI WYTTSVX XS VIJYKIIW LM LERYXMRBKWIIYKIT VIWTSRWIW XLIVI LEW
ERH LSWX GSQQYRMXMIW FITR E HIGPMRI VEXLIV XLER ER MRGVIEWI M

EZEMPEFMPMX] SJ XLMVH GSYRXV] WSPYXMSR

'"VIEXMRK IREFPMRK GSRHMXMSRW JSV MGCRwas &firfed SR ISSJ XLI IEVPMIWX ERH QSWX
XLI +'6 ZMWMFPI MQTEGXW SJ XLI TERHIQMG SR VIJY
XLI WYWTIRWMSR SJ VIWIXXPIQIRX XVEZIP %

1SWX GLERKIW MR VIJYKII TSPMG] ERH\IIVEKRXM@Q MR XVEZIP VIWYQIH XLVII QSRXLW

XLl PEWX XLVII JIEVW LEZI FIIR PMROIHxXP PRGEP s XL IXILHE RHEIRMIG@ MG LIPTIH

WSPYXMSRWSQI LSWX GSYRXVMIW MOF¢MIIREKMRKXPIQIRX HS[R MR XS MXW PSJI
GCR approach requires a significant shift in policies MR EPQSWX X[S HIGEHIW -R E JIEV [LIR u8LI ¢
ERH TVEGXMGIW XS WII VIJYKIIW RSX EMWEEk F]‘f(\(/l'El)&K] SR 6IWIXXPIQIRX ERH
ERH XS JYPP] VIEPMWI XLIMV IGSRSQMGs HFPIRXMERY |YWEXLIE]Wv HIZIPSTIH YRHIV XI
+6* LSWX GSYRXVMIW QEHI SZIV EVWHR® 1w SJ XLI +'6 EMQIH XS WII VIJY
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VIWIXXPIH XLVSYKL XLl 92,'6 EPSRI NYRWXWWIWWIH EKEMRWX XLIMV VSPI MR YTLSP
TISTPI [IVI VIWIXXPIH ;LMPI XLl ORMXIMRXBMRBXMSREP VIJYKII TVSXIGXMSR EX LSQ!
VIGIRX GSQQMXQIRX XS VIWIXXPMRK YF]XWEJIKYEVHMRK XLI EW]PYQ WTEGI ERH WY"
VIJYKIIW MR MW EYWTMGMSYW JSVXYMWMBXXGPSQRRX XWSPYXMSRW

FI E XVYI HIQSRWXVEXMSR SJ VIWTSRWMFMPMX] WLEVMRK

VIWIXXPIQIRX RYQFIVW RIIH XS WYFWXENMWMR MG ¥ KPWQIRX XEVKIXW KPSFEPP] E

ERH QSVI WXEXIW RIIH XS FI MRZzSP z| Hnsufficient, both substantively - to address
QEWWMZI TVSXIGXMSR RIIHW ERH W]QFSPMC

)JISVXW XS FVSEHIR XLl FEWI SJ WXEXIEWRKEKEAMRKREFP| HIQSRWXVEXMSR SJ WSPM
EGXMZIP] MR XLI MRXIVREXMSREP VI1J YaKd te3pai&ibility-$hamhg with countries that host

VIKMQI LEZI RSX ]IX IMIPHIGIVIWYPXW XLI QENSVMX] SJ VIJYKIIW [ZIR [LIR EGGSYRY
SENIGXMZI SJ XLl +'6 MW XS IRKEKI Q Sfgrl COMCEDIsatbatks. %W E TVMSVMX] JSV

XLl MRXIVREXMSREP VIJYKII TVSXIGXMEBRZVVKRMQQR XMW XLLBYIPH GSQQMX XS VEMWI XLII
"SQTEGX RSXMRK XLEX QSVI I[UYMXEFPNMWWDSRRWMPMRENK IXW 92 EKIRGMIW ERH GM
WLEVMRK QYWX MRZSPZI [MHIRMRK XLIMWBGWMISYXQFBWWI[SVO XSKIXLIV XS LSPH WXEXI
FI]TSRH XLSWI GSYRXVMIW XLEX LEZI LMVBESYRGEPP] ESWMRWX E JYVXLIV IVSWMSR ¢
ERH WYTTSVXIH VIJYKIIW % QYPXM WXEIMDOPHIQIRX GSQQMXQIRXW

WXVEXIK] XS EGLMIZI XLMW SENIGXMZI WLSYPH JSGYW SR

EPMKRMRK MRGIRXMZIW JSV HIITIV IRKDKIGYRKS RPEFSYVIEMMRR [MXL 92,6 SR VIJYKII
PMROMRK VIJYKII TVSXIGXMSR XS SX L '¢laged fjnanging:flows should intensify X S

MRXIVIWXW ERH NTERHMRK ZMWMFMPWXPEIMY IWXENK I WIXEMPIH ERRYEP HEXE SR SZI

GLSSWI XS IRKEKI JSV INEQTPI EX KPSEEP YRRMRAKWYEQRERMXEVMER ZIVWYW HIZIPST
EW XLI WIGSRH +6* MR financing, modalities, recipient countries, etc.

Better data on these financial flows will lead
-J XLIVI [IVI E WGSVIGEVH EKEMRWX +'6 TWSKEVHMWIXIMRHIVWXERHMRK SJ ERH MQTVSZ
JIEVW SR XLI MRXIVREXMSREP GSQQY RMackoGriabilty ok Mezfirafcing wiPefugee
not pass. While there are some significant examples of VIWTSRWIW MRGPYHMRK KETW
GLERKIW MR TSPMGMIW ERH TVEGXMGIW WYGL EW XLI GIQIRXIH
VSPI SJ HIZIPSTQIRX EGXSVW MR VIJYKII UWAVRSRWRN EBXSVW QYWX TPE] E PEVKIV ERI
XLl VIEP EQFMXMSR SJ LSWX GSYRXVMI|wmers pregictablg releinfinanging the response

ETTVSEGL XLIVI MW WXMPP [SVO XS FI HERITVSXVEGXIH JSVGIH HMWTPEGIQIRX GSRXI
JSPPS[MRK XLI IEVP] KVSYRH[SVO PEMH F] XLI

8LMW [SVO MW E GSPPIGXMZI VIWTSRWMFBRPHMWISQX TIUVMYIKVIXHIRSVW 3XLIV QYPXMP|
GSRGIVXIH 1JJSVX SJ LSWX GSYRXVMIW HSRIP\OW Q ERH REEFRJW MR TEVXMGYPEV WLSYPH
WXEXIW [LS EVI GYVVIRXP] RSX GSRXV M FriiuMRéder HewdlvprdehMidansingte/ support

both in terms of financing and resettlement. It also LSWX GSYRXVMIW EX XLI SYXWIX SJ VIJYKII W
VIUYMVIW XLI WYTTSVX SJ LYQERMXEVMER FERRXHMZINSTYIRXKII JVMIRHP] TSPMGMIW
EGXSVW MRGPYHMRK 92,'6 ERH EPP VIPIZERX 92 EKIRGMIW

EW [IPP EW 2+3W PMOI (6' -6' ERH 26' 8LFBSENW WSV PH XEOI YVKIRX WXITW XS PMRC
VIWIEVGL XLIWI 2+3W VIGSQQMX XS RSX SRPFRMERVMER IERY HIZIPSTQIRX WIGXMSRW
TEVX MR MQTPIQIRXEXMSR MR GSYRXVMIW XMEXIKMMWE GMPIMXYKXI\WKVIEXIV GSLIVIRGI ER
TSPMG] HIZIPSTQIRX EX XLI VIKMSREP ERBRREKIMRBIREYW EZIBHEGL 8LIWI IJISVXW WLSYI
ERH XS LSPH XLIQWIPZIW FYX EPWS WXEM WEKMREKGMR YIEPPMG] HMEPSKYIW [MXL LSWX

92,'6 XSKIXLIV [MXL LYQERMXEVMER ERH
IZIPSTQIRX TEVXRIVW ERH [MXL JYRHMRK JV
S SYPH JSGYW QSVI SR MQTPIQIRXMRK |

/I] VIGSQQI RH EXM +'6 EX XLI GSYRXBLHAWIMRGPYHIW JYRHMRK

8LI MRXIVREXMSREP GSQQYRMX] QYW XxWV6X MR/ SRKkT ¢ VRQIRX XIGLRMGEP GETEGM.
WYTTSVX JSV XLI +'6 EWEKIRSP] ERH *'6 MQTPIQIRXEXMSR ERH PMROMRK I\MWXMR
TVMSVMXMWI QSVI IUYMXEFPI ERH TVIUWEXERYIW XS REXMSREP HIZIPSTQIRX TPERYV
VIWTSRWMFMPME]BWIHEN WRKYKTIW F1JS V| 6 ¥ SKIXLIV [MXL MRXIVIWXIH EGXSVW MR
XLI RI\X +6* MR (SRSV KSZIVRQIRX W,
RXJV.R REP SVKERMWEXMSRW
MRXIRWMJ] XLIMV TSPMXMGEP ERH HM XM ARV HMREXIH WXVEXIKMG N
WYTTSVX VIWTSRWMFMPMX] WLEVMRK TRI (N
S 'V VER MIYS T SWXE X | W
+6%* ,SWX WXEXIW QYWX XEOI E QSV. R
, IJYKII VIWTSRWIW EKEMRW X

ETTVSEGL XS IRWYVI XLl +'6 MW FIMRK.ETIRM £ L VITSVXIH Ex XLI RIVX 46
VIJYKII LSWXMRK GSRXI\XW

(SRSV KSZIVRQIRXW WLSYPH XEOI MQQIHMEXI WXITW

XS IRWYVI VIWTSRWMFMPMX] WLEVMRK XS[EVHW VIJYKIIW
beyond foreign policy and international financing

(SRSV KSZIVRQIRXWvV +'6 TVSKVIWW WLSYPH EPWS
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BVKERMWEXMSR JSV J)GSRSQMG 'S STIVEXMSR ERH (IZIPSTQIRX 61d¥KIlI 7XEXYW (IXIVQNMN
6lKMSREP (YVEFPI 7TSPYXMSRW 7IGVIXEVMEX 61(77
6IKMSREP 61JYKII ERH 1IMKVERX 4PER 6164
6IKMSREP 7YF ;MRHS[ JSV 61JYKIIW ERH ,SWX 'SQQYRMXMIW 67;
7TIGMEP 7XE] 41VQMX 4)4
7TTIGMEP 41IVQMX XS 7XE] JSV XLI 4VSQSXMSR SJ *SVQEPMA"EXMSR4)4 **
BIQTSVEV] 4VSXIGXMSR 7XEXYW 847
9RMXIH 2EXMSRW 92

I9RMXIH 2EXMSRW +IRIVEP %WWIQFP] 92+ %
IRMXIH 2EXMSRW 61JYKII %KIRG] 92,'6
IRMXIH 7XEXIW %KIRG] JSV -RXIVREXMSREP %WWMWXERGI 97 % - (
I9RMXIH 7XEXIW SJ %YQIVMGE 97

i MRHS[ JSV ,SWX 'SQQYRMXMIW ERH 61JYKIIW 7,6

; SVPH &ERO +VSYT (& +
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'SRXIRXW

JWNIGYXMZI 7YQQEV]

%GVSR]QW

- -RXVSHYGXMSR

*SVGIH HMWTPEGIQIRX MR

6IWIEVGL VEXMSREPI

-- 1IXLSHSPSK]

6IWIEVGL PSKMG

1IXLSHSPSK]

/1] PMQMXEXMSRW

--- ,EW XLI +PSFEP 'SQTEGX SR 6IJYKIIW FIGSQI XVYP] KPSFEP MR MXYV

%QSRK HSRSV WXEXIW XLI +'6 MW SJXIR TIVGIMZIH EW JSVIMKRK ITNSIPAMRGN MAREBXIDKH] VEXL I

-: ,EW XLI +'6 PIH XS QSVI JYRHMRK JSV VIJYKIIW ERH LSWX GSQQYRM
the right type of financing for host countries?

-X MW YRGPIEV MJ XLI +'6 LEW WYTTSVXIH MRGVIEWIH ERH QSWIYRWMMMGBXEFPI JYRHMRI
ERH LSWX GSYRXVMIW

The need for development approaches and for medium to long-term development financing is more
[MHIP] VIGSKRMWIH

8LI +'6 '66* ETTVSEGL MW TVSZMHMRK E YWIJYP FEWMW JSV HMVWVEGWMWW SR SJ XLI MQT

,EW XLI +'6 WYTTSVXIH FIXXIV TVSXIGXMSR MRGPYWMSR ERH WSPYX

1SWX GLERKIW MR VIJYKII TSPMG] ERH TVEGXMGI MR XLI PEWX XLVII JIEVW EVI PMROIH
1SVI JSGYW ERH WYTTSVX SR XLI uLS[v SJ MQTPIQIRXMRK +'6 '66* ETTVSEGLIW MW XLI)
8LIVI EVI STTSVXYRMXMIW XS YWI XLI +'6 QSVI FVSEHP] MRGPYHMRK HIZIPSTMRK GVIE

%PXLSYKL "3:-( LEW TPE]IH E QENSV VSPI XLIVI LEZI FIIR JI[HWSXKM8R GSYRXV] WSPY
SJ XLI +'6

)JISVXW XS IRKEKI QSVI WXEXIW MR XLI MRXIVREXMSREP VIJWKII TVSXIGXMSR VIKMQI

- 'SRGPYWMSR ERH VIGSQQIRHEXMSRW

'SRGPYWMSR

6IGSQQIRHEXMSRW

61JIVIRGIW

%GORS[PIHKQIRXW
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- -RXVSHYGXMSR

A4VSZMHMRK VIJYKIIW [MXL TVSXIGXMSR I/RVHM BAYX WNRWY X ER.G IRLNXTEIRHIWE GSYPH EPWS

IRLERGMRK XLIMV WIPJ VIPMERGI E R HhawddgRititehRr&peEcGsSioNg Yr levels of international

XS HYVEFPI WSPYXMSRW GSRXMRYIW XiGar8i¥l ¥isstands To ELpEoM RiadeR responses by

VIWSYVGIW GLEPPIRKIW GYVVIRX VIJYKEWMKXVWBYRWVMIW MR XLI QIHMYQ XIVQ ;LMPI M

ETTVSEGLIW ERH LEW FIIR GSQTPMGER®)H R]SXLH 'BRLEX KPSFEP 3(% VSWI F] TIVGIRX

TERHIQMG &] XLI IRH SJ QMPPMESRQWSE@POQOTBMIH XS XLMW MRGVIEWI SGGYV

JSVGMFP] HMWTPEGIH MRGPYHMRK FOQOBEPYPMISR VBIYoKFMHKEIKW LEH EPVIEH] FIIR EHST

EWIPYQ WIIOIVW ERH ER EHHMXMSREP F] XQMBRMIR SRIXNYIFERWIQMG IREFPMRK GSYR)

HMWTPEGIH EFVSEH [LS LEZI RSX ]IX VEGIGIZYREMAMP @ XIVXS TVIZMSYWP] QEHI GSQQMX

VIJYKIIT WXEXYW FYX VIUYMVI MRXIVREXMBREPXIVSINIGRBISIMH XLEX [LMPI XVEHMXMSREP!
has been a stable source of development financing during

The pandemic, protracted conflict, new and re-emerging financial crises, “...given the global economic impacts of

GVMWIW ERH MR WIZIVEP GEWIW E GSKRGIWVERMROMYIRIK MW YRGIVXEMR MJ 3(% ZSPYQ

LEVHIRMRK SJ TSWMXMSRW ERH RIKEXMZIKMIdKEYVMGQEMRWIXEKRERX MR XLI GSQMRK ]
VIJYKIIW ERH QMKVERXW MR HSQIWXMG TSPMXMGW EVI XIWXMRK

QSQIRXYQ ERH XLI MRXIVREXMSREP WY{, Jl[sv jY |
ERH XLl GSQQYRMXMIW ERH GSYRXVMIV\/OXL x S\[IE LI \j WYTTSVXMRK
IRGETWYPEXIH MRSHHP 'SQTEGX SR 61XYKll \
The affirmation of the GCR marked a high point of global Ki“]WYKI IW ERH LSWX GSYRX
WSPMHEVMX] ERH GSQQMXQIRX XS FIXXIV TVSXIGX ERH WYTTSVX

VIJYKITW ERH LSWX GSQQYRMXMIW FY¥ XLVE VIEVWYBRXINLE O1] STTSVXYRMX] XS XVER
UYIWXMSR SJ [LIXLIV XLl +'6 VIQEMRW FBXME MIMREAERKI BWREIXIVREXMSREP GSQQYRMX] V
1JJIGXMZI XSSP XS QIIX MXW EQFMXMSYMWJ 8 KNI @AM X MISHEWMRW FYMPXSSFROXLI 92+ %

(IGPEVEXMSR JSV 6IJYKIBRHEKXHITBE&EY ERXW
an annex to the Declaration piloted in specific situations

*SVGIH HMW TP E G EQ IR 55u Mosr SShse s o4

MR MRXIKVEP TEVX SJ XLI +'6 4EVX -- [MXL FSXL X
+'6 WLEVMRK XLI WEQI SFNIGXMZIW REQIP] XS
TVIWWYVI SR LSWX GSYRXVMIW IRLERGI VIJY

TMRGI XLI 7]JVMER GVMWMW LEW W3 Vdxehlid MRXSINRW EGciww XS XLMVH GSYRXV

XIRXL ]IEV JSVGIH HMWTPEGIQIRX JVS@R'hRIAYWR(Er-Fg\WX GSRHMXMSRW MR GSYRXVMIW ¢

HVEQEXMGEPP] MRGVIEWIH QMPPMSRW,; 8 I\ 9% 'EV#M/

TVSXVEGXIH HMWTPEGIQIRX GSRXI\XW EGVSWW ,SVR SJ ERH

JEWX %JVMGE ERH 6SLMRK]JEWV HMWTR

and Myanmar will soon meet the UNHCR definition * .

SJ E TVSXVEGXIH HMWTPEGIQIRX WMXYE@ %KTF%%%/@%KM\YQZ MKL "SQRMWWMSRI

[SVWIRMRK VIKMSREP VIJYKII WMXYEXMS

8LI1 '3:-( TERHIQMG LEW JYVXLIV GSQTPMEEXIH 92+%A VIWSPYXMSR YRHIVWGSVIV

EHHVIWWMRK VIJYKIIWv TVSXIGXMSR ZYMRVE¥YMERSLM &) XKkly KPSFEP GEQTEGX SR

RIIHW 92,'6 [EVRIH XLEX '3:-( GSRXEMERWIEXVITVIWIRXEXMSR SJ TSPMXMGEP [MF

QIEWYVIW HMWTVSTSVXMSREXIP] EJJIGXBQFMKXIWSERRN I SVIAMEXIMSREPM'I XLI TVMR(

HMWTPEGIH TIVWSRW TYWLMRK XLIQ HIFYWMNMRXSERHIVKWNTSRWMFMPMX] WLEVMRK

VIHYGMRK MRGSQIW ERH IZIR TIVQERIRXRLHMRWISIRREKMSREP GSQQYRMX] EW E [LS

TVSWTIGXW JSV PMZIPMLSSHW JYVXLIV 2§ RNVMERWRKEEKWMVS RCIIWWR MQTVSZI V

XS XLI PEFSYV QEVOIX JSV XLSWI [SV M@MMRH(LWMRq(%WgRW

IGSRSQ] ERH GSRWXVEMRMRK XLIMV EF XS EGGIWW HYVEFPI

WSPYXMISRW LEW EPWS MQTEGXIH XLI|V|v I:l—IVII"IVI}\j XS

flee war and persecution and reach safety, with arrivals

SJ VIJYKIIW ERH EW]PYQ WIIOIVW WLEWLP]+HE MRIMBYXSW M TVSKVEQQI SJ EGXMSRvV JSV

regions in 2020 (comparative figures are not yet available I[UYMXEFPI ERH TVIHMGXEFPI VIWTSRWMFMP MX]

ISV 9RMXIH 2EXMSRW 92 QIQFIV WXEXIW ERH VIPIZ
WXEOILSPHIVW VIGSKRMWMRK XLEX WSPYXMSR!

8LI ;&+ LEW WEMH XLEX [LMPI KPSFEP VIGFVI] NRXQVREIXMSREP GSSTIVEXMSR -XW TV

TERHIQMG LEW FIIR WXVSRK TVSKVIWWEWOEMRWMRKIXKIRKIXLIV HMJJIVIRX GSLSVXW SJ

ERH JSV QER] HIZIPSTMRK ERH PS[ MROWRG BSHMR N MISREMVESYRXVMIW LSWX GSYRXVM

TIVGIRX SJ VIIYWIVWBM®I RIKEXMZI MRATES KWZIMPPX LMWXSVMGEPP] GSRXVMFYXIH XS
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2EZMKEXMRK FEVVMIVW ERH QE\MQ

responses in terms of hosting or financing — to commit

XS GLERKIW MR VIJYKII TSPMG] ERH T

WYTTSVX FEWI

4 N
:SPOIV 8aVvVO JSVQIV %WWMW

'SQOQMWWMSRIV 4VSXIGXMSR

8LI RI[ EVVERKIQIRXW MR XLI
SR 61JYKIIW LEZI XLI TSXIRXM
QYGL JYVXLIV XS[EVHW E QSV
VIWTSRWI XS VIJYKII WMXYEX
XSHE] 8LI] EVI VSFYWX TVEG
MQTPIQIRXEFPI ERH TVSZMHI

MWMRK MRGIRXMZIW MR WYTTSVX SJ VIJYKIIW ERH

4 )

EGCRMIVIRERHMIIRER XLWGY! 'SQQMKXIlI .YRI

'SQQMXXMRK XS E QYPXM WXE

to define collective outcomes, targets, and
RMRMIMGEXSVW ERH XLIR LSPH
LV EGGSYRXEFPI JSV XLIQ [MPP

WYGGIWW SJ XLI +PSFEP 'SQT
+PSFEPRSQTEGX

E P Q(EOI YW
TVIHMGXEFPI
MSRW XBERRHBY! GSOQMWWMSRIH XLMW NSMRX W
XM @PBEPIEERHEVSWW WIGXMSR SJ HSRSV ERH LSW:
E \heBpREiNhi4 irfperank/eg¢ountability gap. By looking

OILSPHIV T

X B
92

MRK IEGL S)
HIXIVQMRI >
FGX MR XLI

J

JVSQ [LMGL XS QSZI JSV[EVH

XLlI FIWX XLEX GER FI EGLMIZI
XLEX EMQW XS EVXMGYPEXI N
JSV IZIV]SRI FYX [LMGL MW E
ZSPYRXEV] ERH PIKEPP] RSR H

J

8LIEX XLV IBAGRMS RW XEOIR F] E WYFWIX SJ KSZIVRQ

H MRV VM4 W \83 |REW ! WXYHMIW EGVSWW XLVII VIKM

IR DEWX IV M M?ﬁ%?(é)&Q\PIVMGE ERH 7SYXL %WM
FI HSGYQI

( XlEI' %‘;ﬂ\%ﬁ,ﬁ RXIH ERH OI] VIGSQQIR

MR V QSVI I1JJIGXMZI VIJYKII MRGPYWN
{:' XMSR 8LMW UYEPMXEXMZI TMIGI SJ VIWI
XS TVSZMHI QSVI HIXEMPIH EREP]WMW SR LS[ XL
influencing select host countries and key refugee donors.

It is designed to complement the forthcoming first GCR

6 I W I E V G L V E X M S &IQ\EV&DEIXSV 6ITSVX TVSHYGIH F] XLI 92,'6 ERH F°

RH XLI QEMGRNSMGENPSYV EKBEQIHSV O
SR

YT MR
TMRGI KSZIVRQIRXW ERH SXLIV VIPIZERX

WXEOILSPHIVW LEZI GSQQMXX|H XS E ZFVMIX1 Q1 MRMYXYMFEXN7ZI1\\
to implement the GCR, most notably at the first GRF
SVKERMWIH F] XLI 92,'6 ERH WM\ WXEX
8LVII JIEVW SR LSJ[IZIV PMXXPI MV
EFSYX XLI VIWYPXW GLEPPIRKIW ERH
MQTPIQIRXEXMSR 1SVISZIV XLIVI MW
MRIJSVQEXMSR EZEMPEFPI SR LS[ XLI +
VERKI SJ HYVEFPI WSPYXMSRW TYX MR
MR XLIMV HMJJIVIRX VSPIW EW HSRSV\V
SVMKMR 8LIVIJSVI KSZIVRQIRXW ,_'
+'6 WXEOILSPHIVW EVI GYVVIRXP] YRE
[LIXLIV ERH LS[ XLI +'6 MW QEOMRK E
MR KSZIVRQIRX TSPMG] SV TVEGXMGI
YPXMQEXIP] MQTVSZMRK VIJYKII MRGPE
ERH [IPP FIMRK

'YGYXE :IRIY)ZEVEVHS )WUYMZIP
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- 1IXLSHSPSK]

6IWIEVGL PSKMG

-W XLI +'6 QEOMRK E HMJJIVIRGI MR KSZIVRQIRX T
ERH MQTVSZMRK VIJYKII MRGPYWMSR TVSXIGX

;LEX OMRH SJ WYTTSVX JVSQ X
WXMPP RIIHIH XS JEGMPMXEXI E
ZSPYRXEV] VITEXVMEXMSR VI
MRXIKVEXMSR ERH GSQTPIQIR
VIJYKIIW MRGPYHMRK [SQIR

i LEX GLERKIW MR VIJYKII TSPMG
XLl +'6 TVSHYGIH EQSRK OI] HSR
LSWX GSYRXVMIW ERH SXLIV GS

LMWXSVMGEPP] GSRXVMFYXIH

6 IWIEV(

%REPJ]WMW SJ GYVVIRX TVSWTI(
ERH TVIHMGXEFPI VIWTSRWMF
MR TSPMGMIW ERH SV TVEGX
alLLs v WYTTSVXMRK FIXXIV
SJ MQTPIQIRXEXMSR SJ VIPEXI
GSRXVMFPXWI\SBRW PIEVRIH KS{
VSPI +'6 +6*

-R PMRI [MXL XLI +'6 SFNIGXMZIW S1J QSlIITXFMSﬁP@EpﬁJsJ
IUYMXEFPI VIWTSRWMFMPMX] WLEVMRK=3S'V/ V| I [RAVA L
PSSOIH EX HMJJIVIRX GSLSVXW SJ WXEXIW . -~ ,
In addition to global and country-specific desk reviews,
y /1] HSRSYWEVKI VIJYKIIl HSRSVW RERENKK{IH /--W EPWS MRJSVQIH UYEPMXEXMZI TV
97 )9 +IVQER] ERH (IRQEVO KMZIR-RIASBXEPSGYWW [MXL TIVWSRW [IVI GSRHYGX
SR FSXL LYQERMXEVMER JYRHMRK ERIH KPZSPERQVRKMSREP ERH GSYRXV] PIZIP FVS
GSSTIVEXMSR MR JSVGIH HMWTPEGIRVSERPNXW ERH XLI
design of durable solutions

%REP]WMW SJ SRKMSRK OlI] FE
XS MQTPIQIRXEXMSR SJ XLI +°'
GEWI WXYH] GSYRXVMIWv PIZIP
MW RIIHIH XS FIXXIV WYTTSVX
ERH SZIVGSQI FEVVMIVW XS VI
TVSXIGXMSR STIVEXMSREP JSG

y Government officials from both donor agencies and
Yy ,SWX GSYRXYKEWHE ,SVR SJ ERH )EW XL&BWWKMGEY RXVMIW
'SPSQFME OEXMR %QIVMGE ERH &ERKPEHIWL %WME
XS IREFPI GSQTEVMWSR EGVSWW VIKMSRUF RVXEWNHER ERH HIZIPSTQIRX EKIRGMIW M
HMJJIVIRX HMWTPEGIQIRX GSRXI\XxW ERMVIZYRIFREPfE] ‘

PERHWGETIW MR XIVQW SJ +'6 VIPIZERG|7 p wsGMIX] SVKERMWEXMSRW EX XLI KPS
ERH MQTPIQIRXEXMSR ERH GSYRXV] PIZIP |

y w3XLIVx QIQFIV-\Wrxe téfined as y B6IWIEVGLIVW ERH EGEHIQMGW

WYTTSVX XS VIJYKII VIWTSRWIW M | 97¢( QMPPMSR
SV QSVI TIV ]IEV MR TVIZMSYW JYRHMRK ]JIEVW RSV 3
GYVVIRXP] LSWXMRK PEVKI RYQFIVW SJ VIJYKIIW 1
M1 YWYEPP] SV QSVI
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] PMQMXEXMSRW

A key constraint was the identification of and timely ;LMPI XLI JSGYW SJ XLI VIWIEVGL [EW SR KSZIVR
EGGIWW XS XLI QSWX VIPIZERX WXEOILSFRHEHRWXHENKR EGRPMENIZIPSTQIRX TEVXRIVW EW
government officials. Where there are gaps in primary FVSEHIV GMZMP WSGMIX] EX XLI KPSFEP VIKMSR

HEXE JSV XLMW VIWIEVGL XLMW MW RSKIHERHWYRRKEIKIHRXBHKIX XLIMV TIVWTIGXMZIW
[MXL HIWO VIZMI[ MRISVQEXMSR 8LMWUFWDMKERW SRLMWIWIEWEL HMH RSX MRGPYHI IRk
VIPIZERX JSV VIWIEVGL SR GSYRXVMIW[MKEX EEEPREXKZMP WSGMIX] EGXSVW ERH VIJYKI
LMWXSVMGEPP] GSRXVMFYXIH XS VIJYKIEQONRIRWIW XLIQWEPZIW KMZIR XLI XEVKIX SJ
PEGO SJ I\MWXMRK RIX[SVOW [MXLMR LI M® ZITWR\QNIFKEX MMRHIBRH MQTSVXERX ZSMGI TE
XMQIP] EGGIWW *SV XLIWI GSRXI\XW SRRy GMWT WRKMXLI MQTEGX SJ GLERKIW MR VIJYk
EREP]WMW [EW YWIH % PSRKIV XIVQ ERVEGXWIGHI WM GEFRIHFI MRGPYHIH MR JSPPS[ YT V
TMIGI SJ VIWIEVGL PIH F] 92,6 MR GSHBVIYNRREXMSEWRIENEIL SR +'6 MQTPIQIRXEXMSR
GMZMP WSGMIX] WXEOILSPHIVW EVSYRH FVSEHIRMRK XLI WYTTSVX

FEWI [SYPH FI XMQIP] ELIEH SJ XLI RI\X +6* MR

8LI VIWIEVGL HMH RSX MRGPYHI GSYRXVMIW SJ SVMKMR HIWTMXI
XLIMV MQTSVXERGI FSXL MR XIVQW SJ EHHVIWWMRK VSSX

GEYWIW SJ HMWTPEGIQIRX ERH XLI +'6 SENIGXMZI PMROIH

XS WYTTSVXMRK GSRHMXMSRW MR GSYRXVMIW SJ SVMKMR JSV VIXYVR
MR WEJIX] ERH HMKRMX] KMZIR XLEX XLI VITSVX JSGYWIW SR
GLERKIW MR VIJYKII TSPMGMIW ERH TVEGXMGIW 1SVI XEVKIXIH

SR +'6 MQTPIQIRXEXMSR [SYPH FI [SVXL[LMPI [MXL XLI
VSPI SJ FSXL GSYRXVMIW SJ SVMKMR ERH LSWXMRK GSYRXVMIW
EREP]WIH JVSQ E WSPYXMSRW EKIRHE

&S KSXEPSQFME'
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---EW XLI +PSFEP "SQTEGX SR 6l
FIGSQI XVYP] KPSFEP MR MXW

8LI PSKMG YRHIVP]MRK XLI +'6 MW FS %VI HMWTPEGIH IRIAYIP

ETTIEPMRK &] IRLERGMRK MRXIVREXM
E ZMI[ SJ wE QSVI IUYMXEFPI WLEVMRK GSRWMHIVIH VIJYKITW#

VIWTSRWMFMPMX] JSV LSWXMRK ERH 92,6 YWIW XLI TLVEW! w:IRIAYIPY
VIJYKIIWXLI MRXIVREXMSREP GSQQVYR EFVSEHxX XS VIJIV XS XLMW TEVX
XLI GSYRXVMIW ERH GSQQYRMXMIW L S| [ Y S s v
XLIQ QSWX RSXEFP] MR XLI +PSFEP 75 vy R Ve S v S =
EPWS NTERHW XLI TVSXIGXMSR WTEG || [ e R VA YL ALY
WIEVGL JSV WSPYXMSRW 'EVXEKIRE (IGPEVEXMSR FYX [LS

0 JSV EW]PYQ MR XLI GSYRXV] MR
%W E RSR FMRHMRK MRXIVREXMSREP STKEVHPIWW S1 WXEXYW - IRIAY I
GSYRXVMIW GERRSX FI EWWYQIH 7YG E;\;SEESG\R/\[/JV\\;MXVSI I;I—I;/V?I>I\(/II(§;)\(IVNII\?ZRMEGKI
HIIT ORS[PIHKI ERH YRHIVWXERHMRK

VIPIZERX EYXLSVMXMIW ERH FY] MR J 92,6 RSXIH MR MXW PEXIWX v+Y
HIZIPSTQIRX TEVXRIVW XS YWI XLI +'6 | e RV r- SV ISyt
IRKEKI [MXL KSZIVRQIRXW ERH HSRSV
[EW ER IEVP] MQTPIQIRXIV SJ XLI '66* MRXIVREXMSREP TVSXIGXMSR G 9
ERH LEW IQFVEGIH XLl +'6 EW E XSSP XS EVMWI YRHIV XLI SR
IUYMXEFPI VIWTSRWMFMPMX] WLEVMR | Ry N VI N VAL T I VT
GSYRXVMIW VIWIEVGLIH JSV XLMW VIT { e e t S R

QYGL TVSKVIWW MR XIVQW SJ +'6 ETTH ISV SR h 4L A1 LA AN YA Y D aRaY
"EVXEKIRE (I1GPBWEXWSRARXW MR

SPSQFME ERH XLI IR 8LI '"EVXEKIRE (IGPEVEXMSR

JSVGIH HMWTPEG|Q|R EHSTXIH F] XLl 'SPPSUYMYQ SR

4VSXIGXMSR SJ 61JYKIIW MR '"IRX
11\MGS ERH 4EREQE SJJIVW ER

LI HMWTPEGIQIRX SJ :IRI"YIPERW VIT
IWSHYW MR XLI VIGIRX LMWXSV] SJ 0EX

SV JVIIHSQ LEZI FIIR XLVIEXIRIH

XLI 92 IWXMQEXIH XLEX XLIVI [IVI Q QEWWMZI|I ZMSPEXMSR SJ LYQER

VIJYKIITW ERH QMKVERXW [SVPH[MHI S GMVGYQWXERGIW [LMGL LEZI WI
PMZIH MR XLI VIKMSR EPSRI TYFPMG SVHIVX

'SPSQFME MW XLI PEVKIWX LSWX GSYRXV] EQSR
RIMKLFSYVW LSWXMRK QMPPMSR HMWTPEGI
ERH XLI WIGSRH PEVKIWX LSWX GSYRXV] MR XLI
8YVOIBLI +SZIVRQIRX SJ 'SPSQFME LEW JVEQIH
ETTVSEGL XS HMWTPEGIH :IRI"YIPERW EW SRI S.
KMZIR XLI LMWXSV] SJ HMWTPEGIQIRX SJ 'SPSQF
JRIMNYIPE IRIMNYIPE GYVVIRXP] LSWXW 'SP
ERH FMREXMSREP-XIXYWERWS WIIR EW E TVEKQ
ETTVSEGL KMZIR XLI WLIIV WGEPI SJI HMWTPEG I (
MVVIKYPEV QSZIQIRX MRXS XLI GSYRXV]

HMWTPEGIH IRI"YIPERW EW MR RIIH SJ MRXIVRE
TVSXIGXMSR EWWMWXERGI ERH EGGIWW XS WI\
KMZIR MXW FIMRK E GSYRXV] [MXL PMQMXIH I\TI\

MRXIVREP HMWTHEGOMIRX VIJIVW XS IRI"YIPERW
EW wWQMKVERXW x ERH MRXIVZMI[IIW RSXIH XLEX
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EWIPYQ GETEGMX] ERH VIJYKII WXEXYWM RS FRERKI SRPBET(ETTPMIH MR VIWTSRWI XS ¢

TVSGIHYVIW [MXL NYWX SZIV JARIMNY THFEVRWT RRG BPIRXFME &ERKPEHIWL
VIKMWXIVIH EW VIJYKIIW ERH EW EW]PYQ WIIOIVW
EGGSVHMRK XS 92,'6 WXEXMWXMGW 4 R

8LMW GSYPH FI SRI VIEWSR [L] MR MRX1V, Mo eFWMIRE _4VMQI IMRMWXIV:SJ
SYX JSV XLMW VIWIEVGL XLI +'6 [EW RS é%AWN%E&YWE ITXIQFIV
LEZMRK MRJSVQIH XLI JVEQMRK SJ XLI GéfMV'g VEV&B(S&”('GUYKHW LEW [FIIR EHSTXI
JWIER 9275 ERE RAIVREXMSRER SCGRUEENOT (B i L3V PH MW EGIH (WXL

LYQERMXEVMER TEVXRIVW XS WYTTSV &'sbd;%é WW%%M}MWQW -RRSGIRX TIST
MRXIVZIRXMSRW XS EHHVIWW LYQERMKEVMER RILIHW FEVV
XS MRXIKVEXMSR ERH VIHYGI TVSXIGXM5RQWwdbawW WEJ'X] ERH wWicYVH X] [LMP1 QE
W+SSH TVEGXMGIx WYFQMXXIH MR VIPEXRSK REWM|W #MOI &ERKPEHIWL EVI KMZMR
MRGPYHIH FVYMHKMRK XLI LYQERMXEVMEW EPXHYZPESBIBXMSR ERH LSTI 1SWX S1J
HMZMHI XLVSYKL XLl TVSZMWMSR SJ HMWGX KJIVIKSRMYMRK GSYRXVMIW [EVI HIZIPST
EWWMWXERGI [LMPI MR TEVEPPIP [SVDMREYSSXEWH W HEWEWMRKY S[R W[X SJ GLEPP
VIJYKIIWv PEFSYV QEVOIX EGGIWW ERH WIRIXMIAMERGISRH XS XLl GEPP|[SJ LYQERM
8LI [SVPH QYWX VIGSKRM”I XLIMV GSRXVMI
( LIPT XLSWI GSYRXVMIW WLSYPRHIV XLI FY\
SR XLI SRI LERH XLI RIIH JSV XLI|+'@ KPSVPH PIEHIVW QYWX GSQI| JSV[EVH [M

HMEPSKYI [MXL VIKMSRWYV GSRXI|XWshBRK W&MXMABH ERH GSQQOMXQIRX
WIWXIQW XS FYMPH SR XLIQ ERH(XEMPSV EGXMSRW y

ERH SR XLI SXLIV LERH XLI SPI XLTT +76 GER
TPE] MR EMHMRK XLI MQTVSZI IRX S VIJYKII

[MXL XLl JEGX XLEX &ERK

AR A A L @fﬂﬂﬁ&%éx XS XLl 619YKII "SRZIRX
[E] 4vsxsesp z HSIW RSX VIGSKRMAI XLI 6¢
TVSXIGXMSR JVSQ XLI +'6 F] WV%'\MVWM\RM"H ERH MRWXIEH VIJIVW XS XLIQ EW v

NMWXMRK VIKMQIW GER EWW WX(WTPFEYGXHEP]WFSQIEQDMXMSREPWx 8LI +'6 EPWS
XS LEZI PMXXPI KVSYRH JSV ETTPMGEXMSR TVIW

_ &ERKPEHIWL FIGEYWI SJ E PEGO SJ E GSRHY G M:
IRZMVSRQIRX TEVXMGYPEVP] MR VIPEXMSR XS

+MZIR XLI JVEQMRK F] :IRIAYIPE Mxwir3d W [iblp Wi J VIPMERGIE +76 3FENIGXMZI --

'SPSQFME ERH SXLIV GSYRXVMIW TVS\MRER ¥R : 'ﬁ'ﬁXSPzﬁBRgle SJ &ERKPEHIWL LEW I¢
HMWTPEGIQIRX MR QMKVEXMSR QEREKLQ IRX (¥ WR Y/ WX/ IS Plw X L1 JSYVXL +'6 SENIGX!
EPWS FI MRXIVIWXMRK XS NTPSVI JYVXWYerfSH Ml GTRXEBH GSRHMXMSRW MR GSYRXVMIW
XLl +PSFEP "'SQTEGX JSV 7EJI 3VH'VP]||§§|’—F'P§'%|Y| MYVR SJ VIJYKIIW MR WEJIX] ERH H
IMKVEXMSR GSYPH MRXIVWIGX ERH [SV,Q YIS ARWIEYRXPT XSPH XLI 92 XL1 KSZ
FIXXIV TVSXIGXMSR VIWTSRWIW ERH W)?E é"\ﬁﬁWVﬁ@\?l\/ﬁxf(M\N‘ S IRWYVI WYWXEMREF

GSQQSR JSGYW SR XLI RIITH JSV QSVI Ty HME BERY MRZI1wX EPP SYV 1JJSVXW XS[EVHW
GSQTVILIRWMZI VIWTSRWIW

%W E VIWYPX XLI +SZIVRQIRX VITIEXIHP] IQTLE)

&ERKPEHIWL ERH XLI WgMﬁ?&ELﬁg X JYRHEQIRXEPP] XIQTSVEV]

]JE VIJYKIIW 8S XLMW IRH TS
XLl 6SLMR K] E TVSKVEQQIW WIIOMRK XS TVSZMHI SV TVSQSXI |
PMZIPMLSSH STTSVXYRMXMIW ERH SV MRXIKVE}
6SLMRK]E VIJYKIIW MRXS XLI LSWX GSQQYRMX] |
8LI 6SLMRK]E WMXYEXMSR MR &ERKPEH4WAENVEERBMOIMXNE QERI MW XLI GSRWXVYGXMSR
SJ XLI OMRH SJ HMWTPEGIQIRX GSRXI\XNIOW [LIN@LE KILR X WXMYWXYMROMRK LYQERMXEVM
[EW HIWMKRIH XLEX MW wPEVKI WGERWV Ve &Y KIEW PMONRXMH VIWTSRWIW XLEX GER WYW
MRXS E PS[IV XS QMHHPI MRGSQI GSYRMYT WIEXNRK RMWW 4 SIRVXMGYPEV WSYVGI SJ X
IGSRSQMG ERH HIZIPSTQIRXLIRLENMBRRIGNQERMXEVMER EGXSVW MW XLI +SZIVRQIRXVW
MR 1]JERQEV MR XLI WYQQIV SJ JSVERVEFMI[KLERRHIV [E] XS VIPSGEXI 6SLM
&ERKPEHIWL MR PMRVIMXUIW XS XLI TVIZMSYWP] YRMRLEFMXIH MWP
JYXYVI +'6 TYMRGMTPIW w?[IRXA XS KVIEX PIRKXLW XS WGEPI YT
EVVERKIQIRXW XS VIBRMZE XQ QAKX XIH MR [VMXMRK
XS VIWTIGX wXLI GEVHMREP TVMRGMTPV ¥ RS®W ENMSEPVIERAXSR XLI MWPERH LEZMRK F
,S[1ZIV EPXLSYKL XLl +SZIVRQIRX SJ &ERXPEHIWIVRQIRX MR PEXI ERH IEVP]
WYTTSVXIH XLI HIZIPSTQIRX SJ XLI +'6 ZSXIH JSV ERH
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-RXIVZMI[W VIZIEPIH XLEX FIGEYWI SJ
SXLIV EGXSVW MRZSPZIH MR XLI VIWTS|[RWIMP M RIGR BMRK RN '692,'6
SXLIV 92 IRXMXMIW HSRSV VITVIWIRXEX B MERW i MZMP JSV 4VSXIGXM
WSGMIX] SVKERMWEXMSRW z VEVIP] MJ IZIV YWI XLI +'6 EW E

JVEQI[SVO JSV XLIMV EGXMZMXMIW SV [EHEZSR EXXLMR REIRVBPVIS'IFSEWEX SR
XS 6SLMRK]E VIJYKIIW MR &ERKPEHIWL &LTIGEOWIRY SMRMRXIVREXMSR
6IWTSRWI 4PER JSV XLI 6SLMRK]E WMXY EXWSRM AEW MEKQ TRIXL VIJYKIIW v

% WW

QEOIW RS QIRXMSR SJ-ERH'ZQMHAGKW PIMXPPPOMXIH XS VIJYKIIW [LS JSV
HMWGYWWMSR SJ XLI +'6 [MXLMR LYQ RI\GI%(‘F NﬁW)@VEMB‘%W SV [LS
RGSQI GSYR

ERH TSPMXMGEP MW [MHIP] EGORS[PI KE@?ﬁ%ﬁéﬁgﬁﬁﬁ%@

IRKEKIQIRX [MXL XLI +SZIVRQIRX SJ & R% TIH 7XEXIW B

ERH TYVWYMRK E WXVEXIK] XLEX [SYPH PRG MYWEKP WX XL UYEPMX] SJ T
EGLMIZIQIRX SJ ?2XLI +'6A SENIGXMZIW| SR IONEPT MRKMRNPH XLIVI EVI ¢
JSV XLl 6SLMRK]E VIWTSRWI 1SVI FVSEH®] KIPEGSRIEGX XLEX ETTP] IU
VIWTSRWMFMPMX] WLEVMRK JSV XLI 6SLNMHR]E SV N WRIEN HR HX\LIRM SRWPR S

MWXERX ,MK
SR

BIJYKITWA
EP GSQQYRNM
XLMW MW I
D TEVX SJ P
EVI LSWXIH
XVMIW :LMF
VI IRGSYVE
VSXIGXMSR
DER] TVSZM\
YEPP] [MXLN
FIXXIV

TIVWTIGXMZI JSV INEQTPI EQSRK XLI poWHR|SEIMNEXKEX DWVXS HIQSRWXVE
7SYXLIEWX %WMER 7XEXIW %7)%2 M IYESS WIFEXMRIREMTPIW SJ XLI +P

GLEPPIRKI EVSYRH LS[ XLl +'6 GSYPH WY RTSWX XBWMB K XIDIRX XLIQ HSQ
VIWTSRWMFMPMX] SR &ERKPEHIWL EWI|E LSWX GSYRXV] )

Xl GSQQMX:
SFEP 'SQTE
WXMGEPP]

(IWTMXI XLMW WIZIVEP SVKERMWEXMSRW LEZI QEHI WSQI
TVSKVIWW MR EHZERGMRK E 'SQTEGX PIM®] EEKEZRHE KY IHMRIENKRXLI TEVEHMKQ WLMJX XL
6SLMRK]E WIPJ VIPMERGI XS XLI WYWXEM~KREFM RMRXXIFDQWI SYWRIBRIGITSPMGMIW EW IRG
GSRHMXMSRW MR 1]ERQEV EPPS[ MX 'SRWMHEIVEWPKLIBEHWMIPX SJ TSPMXMGEP TVMSVM.
[EW QEHI JSV NEQTPI MR IRWYVMRK BEQAGWISVGCEPPSN YEPYKII ERH QMKVERX GVMWMW N
IHYGEXMSR MR .ERYEV] [LIR z JSPPS[MBR[EBIBYNMREMNVHEYVGL LEW JSYRH XLEX QMK\
EHZSGEG] F] WXEXIW XLI 92 ERH GMZREREXEMIKY GERXMRYIW XS FI E HVMZMRK JVEQ
+SZIVRQIRX SJ &ERKPEHIWL KVERXIH TQERYMWW WSRY KFVHSRSVW MR XIVQW SJ JYRHMRK
XIEGLMRK MR EGGSVHERGI [MXL XLI GYVMIMWGIMWPIRY SEYFERMWEW ERH XLIMV IRKEKIQIRX
GSYRXV] KSZIVRQIRXW TEVXMGYPEVP] VIKEVHM
GSSTIVEXMSR WXVEXIKMIW 8LI PEWX JI[ JIEVW |

%QSRK HSRSV WXEEE[K-(FIWEX-LKL XSVMG TSPMGMIW ERH TSP

IRMRK SJ XLI EW]PYQ WTEGI J

+'6 MW SJIXIR TIVE&IMZppexmesre
EW JSVIMKR TSP MdarloVebPHesi bl ws 7irxior v ™ (ou

MR 7ITXIQFIV [LM(
IWXEFPMWL E TVIHMGXEFPI )9 [MHI QIGLERM\
VEXLIV XLER EPWE&(L EMKVEXMSR ERH VIWTSRWMFMPMX] WLEVM
YPXMTPI QMKVEXMSR 1
HSQIWXMG VIWTSWH\?\EMI&:/WI\PSM/X%}RXW PEYRGLIH F] XLI
XLI TEWX JI[ J[IEVW [LMGL [IVI HIZIPSTIH MR E G
%W [MXL QSWX MRXIVREXMSREP TSPMGN XWSKGH WWIXS WDGEEVSYRH YRQEREKIEFPI QSZIC
IRKEKIQIRX [MXL XLI HIZIPSTQIRX SJ XYIR¥WIGEWIRXIH GVMWIW ;LMPI WSQI EWTIGXW S.
PEVKIP] PIH F] QMRMWXVMIW SJ JSVIMKN IEJPENVWHERR XIFQWEEW E QSVI GSQQSR TVIH
HSRSV WXEXIW F] MRXIVREXMSREP HIZERISI M)PME ERIRRMWKIWVEXMSR QIGLERMWQ 26' LEW
8LI +'6 LS[IZIV XSYGLIW YTSR XLI [SVO SJ E [MHI
VERKI SJ KSZIVRQIRX HITEVXQIRXW ERXKLEKIRGMVWKERW ERH HMKRMXMIW SJ TISTPI SR
VIWIEVGL GSRHYGXIH JSV XLMW VITSVX VIZIEPIH XLI IN\XIRX XS
[LMGL XLI NSF SJ QEMRWXVIEQMRK XLI JBBWEGEBWANY @ FIFV S ZERX ERH W[MJX VIXYVR T
KSZIVRQIRX HITEVXQIRXW VIUYMVIW JYEXTINNSHEXXBRXWMS\NRW EPWS GSRGIVR [MXL MXW IQT
SR VIMRJSVGIH FSVHIV ERH QMKVEXMSR QEREKI
TVSQSXMSR SJ VIXYVRW EW XLI TVIJIVVIH HYVEF
[LMPI XLI 4EGX QEMRP] JSGYWIW SR XLI HIXIVVI
SJ QMKVEXMSR
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8LI )9 MW E GVYGMEP EGXSV MR
RSX SRP] FIGEYWI MXW 1IQFIV|7X
EW]PYQ WIIOIVW ERH VIJYKIIW| F
MXW EW]PYQ TSPMGMIW EVI [MHIF
MRXIVREXMSREPP] ERH GER XLY
LEZI E KPSFEP MQTEGX 1SVISEIV
E OlI] VSPI MR MRXIVREXMSRER T
XS PIZIVEKI FIXXIV TVSXIGXMSYR
QEMR LSWX WXEXIW SYXWMHI |[XLI
N\ J

8LI )9 TPE]IH E OI] VSPI MR XLI RIKSX

TVSGIWW MRGPYHMRK [MXLMR ZEVMS
7YTTSVX 4PEXJSVQW =IX MX WIIQW XL
TIVGIMZIH EW E JSVIMKR TSPMG] IRKE
XLER TEVX SJ E GSYRXV]VW HSQIWXMG
%W SRI MRXIVZMI[Il WEMH w,S[ GER [I
EFVSEH [LMPI SFWXVYGXMZI EX LSQI#
F] WSQI 92 QIQFIV WXEXIW YRHIVQMR

QSVI FVSEHP] ERH VIMRJSVGI TVIZMSY
UuVIWTSRWMFMPMX] WLEVMRKv EX XLI
ETTVSEGL XS VIEWMRK TVIWWYVIv SR
ERH LSWX VIJYKIIW wPEVKIP] GSQIW H
FEVKEMR FIX[IIR VIJYKII LSWXMRK WXE
GSYRXVMIW v=SY LSWX [l JYRHvx

.ERFVEVYT (6°'

(IRQEVOVW I\XIVREPMWE

(IRQEVO LEW PSRK FIIR GSRWMH
VIJYKII HSRSV [MXL MXW HIITP] I
XS XLI LYQERMXEVMER HIZIPSTQ
WXVSRK JSGYW SR HYVEFPI WSP

-R MXW QSWX VIGIRX HIZIPSTQIR
WXVEXIK] u8LI ;SVPH ;I 7LEVI 'P

,2YQER 6MKLXW EX XLI *SVIJVSRX

-X VIQEMRW SRI SJ XLI PEVKIWX
XS 92,'6 TVSZMHMRK YRIEVQEV(
ERH [SVOMRK [MXL (ERMWL GMZ
SXLIVW XS WYTTSVX +'6 MQTPIQ
GSRXI\XW ;;LMPI (IRQEVO VIQEMJ
+'6 HSRSV MX MW EPWS EGXMZIH
IWXIVREPMWEXMSR SJ EW]PYQ TV

(YVMRK MXW +6* TPIHKI (IRQEVOQO
WWYFWXERXMEP MRMXMEXMZIW
JSV ZYPRIVEFPI VIJYKIIW JSV [S
JSV XLI ]SYRK KIRIVEXMSR XLEX
JSV E FIXXIV JSHYWxMX EPWS TH
WWXVIRKXLIR EW]PYQ GETEGMX]
ERH MR VIKMSRW SJ SVMKMRXx E
XS wWGSRWMHIV EPXIVREXMZI WSH
GIRXVIW ERH EW]PYQ GETEGMX]
7TMRGI XLEX XMQI (IRQEVO LEW H
XS[EVH ER NXIVREPMWEXMSR SJ
NYWXMJ]MRK XLI VIWTSRWI MR X
QSVI JEMV ERH LYQERI ETTVSEG

-R .YRI XLl (ERMWL 4EVPMEQ
E FMPP XLEX STIRW XLI TSWWMF
WIIOIVW ERH VIJYKIIW XS E XLMV
MXW I\EGX MQTPIQIRXEXMSR VIQ
RSXIH w-X MW EPWS WXMPP ZI1V]

VIGITXMSR GIRXIV MR E XLMVH G
EHQMRMWXIVIH MR PMKLX SJ MR
VIWTSRWMFMPMX] JSV WEJIKYEV
WIIOIVW ERH VIJYKIIW ERH IRWY
-X LEW EPWS FIIR SRI SJ SYV QE

XLl FMPP [LMGL LEW RS[ YRJSVX
[MXLSYX EHIUYEXI GSRWMHIVEX
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: ,EW XLI +'6 PIH XS QSVI JYRHM
VIJYKIIW ERH LSWX GSQQYRM X

8LI +'6 SFNIGXMZIW SJ IEWMRK TVIWWY-RI XSIK QWWX E8SRHMWMYWI YKII VIWTSRWI TPERW H
ERH IRLERGMRK VIJYKIIWv WIPJ VIPMERGDBYI'6 YMXIIWSEEW 92 EKIRGMIW GMZMP WSGMI)
RSX PIWW JYRHMRK MR XLI WLSVX EREHRMIKEXY RQOMRXWIRVIWTSRWI TPERW VIQEMR WM
E GSOFMREXMSR SJ LYQERMXEVMER GEREP|XWRHINWERWMXERFRWHAER FSXL TVSXVEGXII
*SV LSWX IQIVKIRG] GVMWIW %GVSWW XLI XLVII WIPIGXIH
GSYRXVMIW JYRHMRK EKEMRWX XLIWI TPERW VI
ERH SJ WGEPI FYX EPWS XLI VMKLX X][NXLS SMEREIFREAMWMWEZMRK VIGIMZIH TIVGIRX S
'66* ETTVSEGLIW MR XIVQW SJ TVSQSXWRKHMREERHEM S RIEBRRIXSPSQFME TIVGIRX
TVSXIGXMSR ERH WYTTSVXMRK VIJSVQBEWRIXLUI PIEHMWX EXEMPEFPI VITSVXMRK

%RSXLIV VIEWSR JSV GEYXMSR MW KPSFEP 3ZIV
=IX XLI +'6 HSIW RSX GSRXEMR E GSRQVAKASJIGIRERMWY¥MWXERGI 3(% [LMGL GSQTVM
XS IRWYVI EHHMXMSREP SV QSVI TVIHMGXEFPI HIZIPSTQIRX
JYRHMRK VIPIJMRK MRWXIEH SR ZSPYRXBW/ GERERKBF YXMGRWXEIRH%' PMWX SJ 3(% VIG!
TVSGIWWIW PMOI XLI +6* XS WIGYVI GSRGARANIPEXINEPVHERIPSTQIRX MRWXMXYXMSRW 3
GSRXVMFYXMSRW XS[EVH XLI SENIGXMZIW SJ XLI 'SQTEGX

JEVPMIV XINX TVSTSWMRK QSVI EQFMXMER WI BF GLIFRMWRWQ XEVIH XS XS ER EPP XMQ

IRWYVI WXEXIWvy VIWTSRWMFMPMX] WLEVMRK [EW VIQSZIH HYVMRK

XLI HVEJXMRK TVSGIWW RSX ]JIX EZEMPEFPI 3(% PIZIPW LEH TVIZMSYWP
F] TIVGIRX FIX[IIR ERH

'X MW YRG P I EV MXJS VXYIK.IIW ERH LSWX GSYRXVMIW ERH XLIVIJS
+'6 LEW WY TTSV XdHkrexin svizin [suwiRIH 38V VIJvKIl WXy
MRGVIEWIH ERH &V IRHMGEXH xLEX HSRSVW EVI YWMRK
TVIHMGXEFPI] JY RIKMIERKTevxmsr 1 3(% 1wWxMOEXIH X8 MR:
JSV VIJYKIIW HIGEHIBLIVI LEW EPWS FIIR 38V W8OI XMl GSR:
L S W X G S Q Q Y R M X Ml?I-IWEXMZI SJ XLI VIEP ZEPYI SJ SZIVWIEW WY
ERH LSWX GSYRXSEMIAL 50 wyTrsvx xs vIsvKiw HIwTMx1
%WRW[IVMRK XLI UYIWXMSR SJ [LIXLIV XGOMPHWRSS®PBXIH MR XIVQW SJ [LIR 3(% GER FI
JYRHMRK JSV VIJYKIIW LSWX GSQQYRMEKMQWV XA BRY XX & IWRXVIWIXY VIJYKII EVVMZEPW

GSQQMXQIRXW
VIJYKII VIWTSRWIW VIQEMR GLVSRMGEBRB]XMRHIVJIYRFMPPMSR ERRSYRGIH F] WXEXIW E
*SV INEQTPI MR 92,'6 VITSVXIH MXWMKPRIFREXMSREP EGXSVW [LEX TVSTSVXMSR G
RIIHW EW E KET SJ QSVI XLER 97( RMPERBRENMBEMXMSREP JYRHMRK WSYVGIW SV EF
VIWTSRH XS XLI TSTYPEXMSRW MX WIVRINW XIMRK GERIRBX QI RXW

SRP] VIGIMZIH TIVGIRX SJ XLIWI JYRHW F']%XLI IRH SJ
XLI JIE®2,'6 RSXIH XLEX XLMW XVIRH LE® MWRRWNYIY [MXL OI] VIJYKII HSRSVW SJ XLI ¢

MR LEZMRK VIGIMZIH JSV NEQTPI PFVRFRNRH (IRQEVO RSRI QIRXMSRIH XLI PMO
SRP] TIVGIRX SJ RIGIWWEV] JYRHMRI®CIFH HMWMIREP JYRHMRK JSV VIJYKII VIWTSRW
IQIVKIRG] VIWTSRW | JYXYVI FYX LMKLPMKLXIH E JSGYW SR IRWYVMR

GYVVIRX GSQQMXQIRXW MR LYQERMXEVMER JYR
HIZIPSTQIRX GSSTIVEXMSR EVI WYWXEMRIH MR
GSQMRK JIEVW
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9KERHEVW PEGO SJ TVIHMGXEFPI JYRHMRK

9KERHEVW TVSKVIWWMZI VIJYKII TSPMGMIW LEZI PSRK FIIR ETTREYHIH
VIJYKIITWVY VMKLX XS [SVO ERH JVIIHSQ SJ QSZIQIRX HIWTMXI L $WMXWEFK
TIVMSHW SJ XMQI MX MW GYVVIRXP] XLI PEVKIWX LSWX GSYRXV] MR %
9KERHE EW E PS[ MRGSQI ERH PIEWX HIZIPSTIH LSWX GSYRXV]

% JYRHEQIRXEP GLEPPIRKI VIQEMRW PIZIPW SJ JYRHMRK EKEMRWX BR
HIZIPSTIH YRHIV MXW GSQTVILIRWMZI '66* ETTVSEGL 8LI +SZIVRQIRX S
GSRGIVRW XLEX XLI JYRHMRK MW RSX SJ XLI WGEPI ERH TVIHIEE XEFH P
MQTPIQIRX E VIWTSRWI WYGL EW XLI MRGPYWMSR SJ VIJYKIIW MRXS R

3)'( JSYRH XLEX FIX[IIR ERH 97 ( QMPPMSR [EW EPPSGEXIH XS
TVSKVEQW FYX FIX[IIR XS TIVGIRX [EW WTIRX SR WLSYXVRIVQ TWISW
WYKKIWXIH XLEX XLI NXIRWMSR SJ WIGXSV VIWTSRWI TPERW HSUIWIRRHK

EMH XVEGOMRK TEVXMGYPEVP] SR HIZIPSTQIRX GSSTIVEXMSRIYRSHMRE

8LI UYIWXMSR SJ wSR SV SJJ FYHKIX x M | [LIXLIV JYRHW [IVREIBIRK
GSYRXVMIW %W RSXIH F] XLI 6IKMSREP (YVEFPI 7SPYXMSRW 7PGGIDQHE R

GEPMFVEXIH XS MRGIRXMZMWI ERH WYTT§MXTHISA |G R BDPRXRKIN VERMY X M
HIZIPSTQIRX FEROW PMOI XLI ;&+ ERH HIZIPSTQIRX TEVXRIVW [MXXLI\TI
KSZIVRQIRXW LEZI GSRWMHIVEFPI XSSPW XS WYTTSVX HMVIGX BPHKIMJ

'SPSQFMEVW VIWTSRWMFMPMX] WLEVMRK

%RSXLIV LEPPQEVO SJ 'SPSQFMEVW VIWTSRWI MW MXW GLVSRMGWRHIV
RIKPIGXIH GVMWIW MR XLI [SVPH %W SJ 3GXSFIV XLl 'SPSQEGVE BIW
TIVGIRX JYRHIH [MXL WSQI 97( QMPPMSR SYX SJ XLI VIBIYIWXIH 97(
ERH TPERW [IVI WMQMPEVP] YRHIVIJYRHIH [MXL NYWX ERH ;LMPV&IH
FVIEOHS[R MW RSX EZEMPEFPI EX XLI GSYRXV] PIZIP EX XLUIVAEWMISIR\BP
TVSZMHMRK 97( QMPPMSR SV  TIVGIRX SJ JYRHNR K NISV MIZH H WK HH/E
TIV 6 : XVEGOMRK JVSQ WQEPPIV HSRSVW MRGPYHIW 7[IHIR 97p 4VSMI
(ITEVXQIRX )',3 EX 97( QMPPMSR +IVQER] 97( QMPPMSR ERH 'ER

,S[1Z1V EX XLI -RXIVREXMSREP (SRSVWv 'SRIJIVIRGI MR 7SPMHEMRX] RM X
MRXIVREXMSREP HSRSVW TPIHKIH E XSXEP SJ 97( FMP P MBRSNRRM\RI

97 ( QMPPMSR MR PSERW XS[EVH PRH SIKNMEWREFRHWRERWIHEXIW [MPP
EW XS LS[ QYGL SJ XLI TPIHKIW IRXEMPIH RI[ JYRHMRK ERH [LIXL$R KNSR
WGEPI -QTSVXERXP] XLIVI ETTIEVW XS FI KVS[MRK IRKEKIQIRX ¥YV38VX
VIKMSREP IRKEKIQIRX ERH HIZIPSTQIRX ETTVSEGLIW XS JSVGIH HMWTPH

8LI &VSSOMRKW -RWXMXYXI LEW WLS[R XLI WMXYEXMSR QSMMRKYFRSAP K I\
VIWTSRWI TPERW ERH WGEPI SJ XLI VIWTSRWI MR GSQTEVMWSWRTRPE G]Q

JYRHMRK WMRGI XLI FIKMRRMRK SJ XLI GVMWMW GSQT®BRXIKLXSRH SJ F
XSXEP JYRHMRK TIV VIJYKII EQSYRXIH XS 97( TIV 7]JVMER GSQ RBXIH
XLEX IZIR MJ XLI 6IKMSREP 6I1JYKII ERH 1MKVERX 6IWTSRW I 4P3¥RE 6 EGAS
JYRHMRK JSV XLI :IRI"YIPER GVMWMW [SYPH VIEGL 97( FMPPMSR XVE

PSGEP ERH WXEXI KSZIVRQIRXW XLEX EVI EPVIEH] WXVYKKPMREYRSH WRKR
MQTEGXW SJ "3:-( VIWYPXMRK MR E TEVEPPIP WSGMS |IGSRSQIMA SGPM Y
ERH FIX[IIR LSWXMRK WXEXIW MR XLI VIKMSR EW XLI] WIIO FIRWINGER/I
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8Ll RIIH JSV
HIZIPSTQIRX

ETTVSEGLIW ERH
QIHMYQ XS PSRK

MW QSVI [MHIP]
VIGSKRMW IH

MXWIPJ LEW PIH XS QSVI JYRHMRK JS

GSQQYRMXMIW XLI RIIH JSV IRKEKIQIH

EGXSVW MR JSVGIH HMWTPEGIQIRX GS
VIGSKRMWIH ERH XLI JSYV HSRSVW VI
SR JSVGIH HMWTPEGIQIRX FSXL MR Xl

8LI LYQERMXEVMER HIZIPSTQIRX TIEGI
RI[ FYX XLI JVEQMRK SJ XLI +'6 [MXL
LEW WTYVVIH MRGVIEWIH IRKEKIQIRX

WIXXMRKW -R XLMW VIKEVH (IRQEVO
HYl XS MXW GSQQMXQIRX XS HIZIPSTQ

TPIHKIW XS[EVH XLI WSPYXMSRW EKIR
JSV HIZIPSTQIRX GSSTIVEXMSR w8LI ;
(IRQEVOVW WXVEXIK] JSV HIZIPSTQIRX
SYXPMRIW MXW GSQQMXQIRX XS EHHV
HMWTPEGIQIRX XLVSYKL E HIZIPSTQIR

8LI EHSTXMSR SJ XLI 3)'(vW (%' 61G

SR XLI ,YOQERMXEVMER (IZIPSTQIRX 41E

MR HIZIPSTMRK GSYRXVMIW ERH XLI -

SR WYTTSVXMRK GSQTVILIRWMZI VIWT
WMXYEXMBRW JYVXLIVIH XLMW XVIRH
EHSTXMSR SJ RI\YW ETTVSEGLIW

EKIRHE JSV WSQI HSRSVW LEW FIIR W
QMKVEXMSR QEREKIQIRX XIVQW SR X
WXEOILSPHIVW QYWX EGORS[PIHKI XLI

VIJYKII VIWTSRWI ERH LSWX GSYRXVM
SLMW MW E LYKI WXIT JSV[EVH JVSQ [

LYQERMXEVMER JYRHMRK FYHKIXW SR
WLSVX XIVQ FEWMW MR TIVGIRX
LYQERMXEVMER JYRHMRK ERH TIVG
E TIVMSH SJ SRI |IEBLISY)RIMWP FI

VIPIEWMRK MXW YTHEXIH VITSVX SR J
VIWTSRWIW MR (IGIQFIV
WLMJIXW MR XLI TIVGIRXEKI SJ VIJYKII

WLIHHMRK

i SVPH &ERO -(% JYRHMR

TMRGI XLl ;&+ LEW IRKEKIH QSVI
HMWTPEGIQIRX GSRXI\XW 8LI -RXIVR
%WWSGMEXMSR -(% z XLI ;SVPH &EH
TSSVIWX GSYRXVMIW z -(% VITPIRM

MRXVSHYGIH E RI[ uIKMSREP 7YF ;M
ERH ,SWX 'SQQYRMXMIWv 67;

ERH H
EHHMXMSREP 97 ( FMPPMSR EGVS
MR %JVMGE TIVGIRX SJ XSXEP -(%
7SYXL %WME TIVGIRX ERH XLI 1M
VIKMSR TIVEGIRFPW HIHMGEXIH XS LIP
GSYRXVMIW LSWXMRK PEVKI RYQFIV
WYTTSVXIH XLI ;&+ MR XVMTPMRK MX
ERH LSWX GSQQYRMXMIW HYVMRK X

FMPPMSR YRHIV -(% XS
U;MRHS[ JSV ,SWX 'SQQYRMXMIW ER
8LMW JYRHMRK MW WMQMPEVP] HIH
VIJYKII TSTYPEXMSRW -X RS[ MRGP
WYF [MRHS[ SJ 97( FMPPMSR JSV S
XS XLl MQTEGXW SJ '3:-( -R EHHM
GSQQMXXIH E WITEVEXI 97( FMPP
TVMZEXI WIGXSV ERH GVIEXI NSFW M

GSYRXVMIW -X LEW EPWS MRZIWXIH
TEVXRIVWLMT [MXL 92,'6 WYGL EW X
;& 92,'6 '"IRXIV (" JSV *SVGIH (MWTH

8LI ;&+ EMQW XS YWI MXW WYTTSVX
WIWXIQW XS EHHVIWW XLI RIIHW SJ
GSQQYRMXMIW ERH XS LIPT LSWX G§
XIVQ HIZIPSTQIRX WXVEXIKMIW ERH
ETTVSEGLIW MRXS VIJYKII WYTTSVX

-R - (% XLI &ERO RSXIH

XS JSVGIH HMWTPEGIQIRX WYTTSVX
KSZIVRQIRXW XS IREGX TSPMG] GLER
WSGMEP ERH IGSRSQMG HMQIRWMSR
*YRHW EVI TVSZMHIH SR QSVI JEZSV

LSWX GSQQYRMXMIW

:LMPI MR -(% XLI JVEQMRK [EW EQIH

8LI ;,6 MW RIYXVEP EW XS WIGXSV EH
MX WYTTSVXW EPP OMRHW SJ STIVEX
GVIEXI QIERMRKJYP PSRKIV XIVQ HIZ
JSV VIJYKIIW ERH LSWXW % OI] IPIQ
HIZIPSTQIRX STTSVXYRMXMIW MRZSP
ERH MRWXMXYXMSREP IRZMVSRQIRX
GSYRXV] WS EPP TVSNIGXW EVI I\TI(
TSPMG] GSRXIRX

8LI VIZMWIH PERKYEKI JSV XLI GYVVI

XS FI GPIEVIV SR XLI SYXPSSO JSV M
MR XLI QIHMYQ XS PSRK XIVQ ERH X

TSPMG] IRZMVSRQIRX XLMW VIUYMVI

EW [IPP EW GSRGIVXIH QYPXM WXEO
IRKEKIQIRX JVSQ EPP TEVXRIVW

8LI ;&+ LEW GSQQMXXIH XLEX F] XLI
VIZMI[ -(% [MPP GSRHYGX E W]
VIJYKII TSPMG] ERH MRWXMXYXMSRE
IPMKMFPI JSV XLI ;,6
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yMXL XLI RS[ [MHIP] VIGSKRMWIH RIIH JGYSHINEARMSRQIRXI[IIR JSYV XS WIZIR JIEVW JSV
SVMIRXIH ETTVSEGL GEPPW JSV HIZIP SBRIRX ESESVEXIMMIW MRXIVZMI[IH ERH MRW XM
XS IRKEKI QYWX QSZI XS[EVH GEPPW XBIGSWM EV]XS JYPP] IQFVEGI XLI RIN\YW ETTVSEG
WXVSRKIV MRXIVREP GSSVHMREXMSR EVGLMXIG:
EHHVIWW XLI TVSXVEGXIH REXYVI SJ JSWC/IEHXHWMWGT BEEBQQIRKOW ERH TSPMGMIW ERH MF
GLERKIH QMRHWIXW EVSYRH VSPIW ERH VIWTSR)
XLl JSGYW WLSYPH FI SR WLEVMRK PIEVRMRKW VIGSKRMWMRK XLI

8LI 97vW XVMEP [MXL RI\

XLIVI JIX ETTVSEGLIW MR VIJYKII

8LMW MRGPYHIW PIEVRMRK JVSQ [LIVI -R XLI 97 MRWXMXYXMSREP WXV
ETTVSEGLIW HS RSX SJJIV XLI WEQI MR MR TPEGI JSV HIGEHIW LEZI WXV
TVEGXMGI EW MR SXLIV VIJYKII LSWXM LYQERMXEVMER HIZIPSTQIRX HM
-R &ERKPEHIWL JSV INEQTPI XLIVI MW SJ 4STYPEXMSR 6IJYKIIW ERH 1
RINYW ETTVSEGLIW ERH GSRGIVR XLEX [MXLMR XLI 7XEXI (ITEVXQIRX J9
MRZSPZIQIRX SJ HIZIPSTQIRX EGXSVW SZIVEPP PIEH SR VIJYKIIW [MXL

VIWTSRWI [SYPH WMKREP ERH SV JEGM ERH YRHIVWXERHW VIJYKII TVSX
MR &ERKPEHIWL JSV XLI 6SLMRK]E (IW MXW PIZIVEKI XS MRGIRXMZMW |

EVIEW MR [LMGL HIZIPSTQIRX TVSKVEQ XLSYKL GSRWMHIVEFPI z MW P M(
VIWMPMIRGI EQSRK 6SLMRK]E VIJYKIIW XLl FYVIEY JSGYWIW SR LYQERM

LSWX GSQQYRMXMIW MR G\ BM BR\ESE@ LI ERH JYRHMRK TVIHSQMRERXP] X
LEZI XS HEXI LEH PMXXPI XVEGXMSR SVKERMWEXMSRW MRGPYHMRK
KSZIVRQIRX (IZIPSTQIRX TEVXRIVW RI IWXIRX 2+3W 97%-( SR XLI SXLIV
IRKEKI GSRWXVYGXMZIP] [MXL VIJYKII FI MR E FIXXIV TSWMXMSR XS Y

XS GSRWMHIV LS[ FIWX XS IRKEKI ERH GSSTIVEXMSR MRZIWXQIRXW XS
ETTVSEGLIW XS VIJYKIIW ERH LS
MRGPYHMRK MRGIRXMZMWMRK T
TVSXIGXMSR MR LSWX GSYRXVMI

8LI +'6 I66* GSSVHMREXMSR FIX[IIR XLI X[S

ETTVSEGL MW TV i vt
E YWIJYP FEWMW e N D e
HMWGYWWMSR S J i s A i S
MQTPIQIRXEXMS R i
RINYW ETTVSE G L | i
SRXIVZMI[ITW JVSQ EPP JSYV JSGYW HS ET\}VQ;A\I/?MJFV”EQ Lvél[lizlv:\s/VEQV\I/E?(fAKzll\?IIQT(

MR VIJYKII WMXYEXMSRW XLI] EVI ETT| BT SV PSR T SRR T VRV
ETTVSEGLV YWMRK XLIMV LYQERMXEV FYMPHMRK SR XLI TVSKVIWW QE
JYRHMRK ERH WSQIXMQIW EHHMXMSR | Ryt Y= YRV AT = WA R IR R SVAT RV h=r=

97 KSZIVRQIRX EKIRGMIW JSV VI
QIRXMSRIH XLEX [LMPI GSRGITXYEPP]

SJ XLIMV SZIVEPP WXVEXIKMIW XS[EVH JSVGIH HMWTPEGIQIRX
JYVXLIV [SVO MW RIIHIH XS IRWYVI LEV,QSBMMEXMPR WRYYKKPIW [MXL WMQMPEV MRW>
W]RGLVSRMWEXMSR SJ ETTVSEGLIW PIEHMRK XS FVSEHIV

MQTEGX ERH QSVI TVIHMGXEFPI WY TTSYxX X3 ¥ LKO¥RMXEVMER EWWMWXERGI TSVXJS
LSWX GSYRXVMIW ERH LSWX GSQQYRMEWWIRG] EWWMWXERGI WLIPXIV JSSH ERH FE

*
&EVVMIVW MRGPYHI XLl HMZMWMSR Hv%,\/'rEP %ﬁ%’( E R gls' IIEI)(VE&PliMRIIEAI\\/INGXLV]JSSé\
EGVSWW HMJJIVIRX HSRSV EKIRGMIW F ﬂg FR MXEY Q [
IESR'S BT QIRX -RXIVZMI[IIW RSXIH
ERH HIZIPSTQIRX TSVXMRIMSWX JYRH M
WSYVGIW ERH MR WSQI GEWIW MRXIVR P@Yﬁwyggm\%&“xw PSRK WXERHMRK TVSQ
Yy L R JSVGIH HMWTPEGIQIRX G

QEREKIOIRX XIVQW  PEGO 83 EPMKREIAN SIARSIGPSSINEXAER XS IRWY VI XLEX MX
ERH TPERRMRK FIX[IIR WLSVXIV LYQER Y R/ KQZXMV\}SPIJZ'I';)XVXVEX'KM'W XS G
G]GPIW SJXIR SRI JIEV ERH PSRKIV XI 21 8- Q
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21\ X WXITW JSV )9 HIZIPSTQIRX GSSTIVEXMSR

*VEQIH F] XLI 7JVMER GVMWMW MR XIVQW SJ QMKVEXMSR QEREKIQPRX

EHZSGEXI SJ XLI RIIH JSV HIZIPSTQIRX SVMIRXIH ETTVSEGLIW XSMSRGI
UOMZIW MR (MKRMX] JVSQ %MH HITIRHIRGI XS 7IPJ VIPMERGIVIWSERBHL
XS VIP] SR LYQERMXEVMER EWWMWXERGI ERH TVSQSXIH [E]W XS IIWP[TIX
XLI1] VIWMHI )' FVSYKLX XLMW ETTVSEGL XS XLIMV IRKEKIQIRX [MXL XLI

TMRGI XLI )9 ETTIEVW XS LEZI KSRI JYVXLIV XLER SXLIV HBRERW
WXVYGXYVIW XS MQTPIQIRX E RI\YW ETTVSEGL XS JSVGIH HMW TSPEIGM Q K

SJ LS[ XS TVSKVEQ YWMRK '66* ETTVSEGLIW

3RI SJ XLI Ol] ZILMGPIW XS TVSQSXI E RI\YW ETTVSEGL [EW XIXILY YWM VSSJT
9RMSR )QIVKIRG] 8VYWX *YRH )98* XS EHHVIWW XLI VSSX GEYWMRSJ
%IJVMGE 71X XS GPSWI MR XLI )98* LEW JYRHIH SZ1V

)96 FMPPMSR GSQQMXBIH YWMRGEW FIIR GSRXVSZIVWMEP HYI XS MX
QEREKIQIRX XLSYKL QSVI RYERGIH MR XIVQW SJ MQTPIQIRXEXME$KN $HEKX
XS VIWMPMIRGI ERH WSPYXMSRW TVSKVEQQMRK JSV HMWTPEGAIKKYBHEY R

ERH HIHMGEXIH JSVGIH HMWTPEGIQIRX HIZIPSTQIRX JYRHMRK WXWKEQ
GSYRXVMIW ERH TVSQSXMRK VIJYKII WIPJ VIPMERGI ERH MRGPYWMSR

2IMKLFSYVLSSH (IZIPSTQIRX ERH -RXIVREXMSREP 'SSTIVEXMSR VEWMR

JSV GSSTIVEXMSR [MXL AkRENHVMW RKYWNB/TIER '"IRXVI JSV (I1ZIPSTQIRX
WYKKIWXIH XLEX XLI TVSTSVXMSR SJ XLI FYHKIX HIHMGEXIH XSIHHIEZIPS
TIVGIRX GSQTEVIH XS TVIZMSYW XS FYHKIXW I\GPYHMRK ER )

VIPIZERX HSGYQIRXW XLMW [EW FVSEHIRIH ERH JVEQIH MR FSXL QMKV i
JSV IQIVKMRK GLEPPIRKIW ERH TVMSVMXMIW &YX EW SJ 3GX33FIV XLI ®
XLI RIf]T wWQEMRWXVIEQMRKx ETTVSEGL SJ QMKVEXMSR EH JSVGIHQHRIXVTP

ERH LSWX GSQQYRMXMIW ;;LEX MW ORS[R MW XLEX [MXLSYX XLIMMRKG
GSSVHMREXIH ETTVSEGLIW FIX[IIR LYQERMXEVMER ERH HIZIPSTQIRMER

8LI 3)'( RSXIH MR XLEX QSWX GSYRXVMIW EHHVIWW JSVGIH H}MBR
ERH HIZIPSTQIRX TVSKVEQW [MXL X[S RSXEFPI I\GITXMSRW +IVQER] ER

-R +IVQER] MRXVSHYGIH XLI 7TIGMEP -RMXMEXMZI| u8EG O MRYXEXIM RIS §
61JYKIIWv SJIXIR VIJIVVIH XS EW XLI 7TIGMEP -RMXMEXMZI| SRIRSVGES T

MRWXVYQIRX XEVKIXMRK JSVGIH HMWTPEGIQIRX -X GSQTPIQIRPXW QIR
GSSTIVEXMSR XLVSYKL MXW EFMPMX] XS wHIPMZIV E VETMH ERAE XM M KIIK
WYTTSVX XS HMWTPEGIH TSTYPEXMSRW ERH LSWX GSYRXVMIW SV GSQQ
XIGLRMGEP WYTTSVX XS EWWMWXMRK VIJYKIIW MRXIV R ERMPN RHM WSTW
ERH XEGOPMRK XLI XVMK®BIMW B W XMEXIMPEIGULDWRXZSPZIH SZIV XMQI E

XLER QER] HSRSVW XS WYTTSVXMRK PSGEP MRXIKVEXMSR MRXMMEXMZI
ERH TVSZMHMRK E FIXXIV IREFPMRK IRZMVSRQIRX JSV VIJYKPIMR I8 lHRHTI

MRGITXMSR LEW TVSZMHIH WSIOMS)WI6 L FMPFPM ERW MR GSYRXVMIW VIH

%GGSVHMRK XS MRXIVZMI[IIW XLI MRXVSHYGXMSR SJ XLI 7T1&GMER XS

HMWTPEGIQIRX XS FIGSQI QSVI ZMWMFPI ERH EXXVEGX EHHMXMSREPMY
FITSRH IN\MWXMRK FMPEXIVEP JYRHMRK FYHKIXW 8Ll EHHMXM SRS KW XM X
GSYRXVMIW [LS VIGSKRMWI XLEX XLI JYRHMRK HSIW RSX XEOI E[E] JVS

8LI PMJIWTER SJ XLI 7TIGMEP -RMXMEXMZ| SR *SVGIH (MWTPE ®RIGDRXSR
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: ,EW XLI +'6 WYTTSVXIH FIXXIV
MRGPYWMSR ERH WSPYXMSRW

8LI +'6 SFNIGXMZIW SJ IRLERGMRK WIPR
TVSQSXMRK XLI MRGPYWMSR SJ VIJYKI
WIWXIQW [LMPI N'TERHMRK EGGIWW X§
WSPYXMSRW WIX SYX ER EQFMXMSYW
MR VIJYKII TSPMGMIW ERH TVEGXMGI
ERH WYTTSVX VIJYKIIW -X VIUYMVIW

8LVII [IEVW SR XLIVI MW WXMPP QYGL
SFNIGXMZIW SJ XLI +'6 8LMW WIGXMSE
FIWX TVEGXMGI TIVWMWXMRK FEVVMI

1SWX GLERKIW M
VIJYKII TSPMG] E
TVEGXMGI MR XLI
XLVII J[IEVW EVI P
PSGEP WSPYXMS

*SV WSQI LSWX GSYRXVMIW MQTPIQIR

WII VIJYKIIW RSX EW E FYVHIR ERH EG
IGSRSQMG TSXIRXMEP %RH XLIVI LEW
QSQIRXYQ EVSYRH WYGL WLMJXW MR E
LSWX GSYRXVMIW FYMPHMRK SR XLI

TMPSXW MR GSYRXV] ERH VIKMSREP

%X XLI +6* LSWX GSYRXVMIW QEHI
TPIHKIW [MXL QER] JSGYWIH SR REX
XLVSYKL VIZMWIH PIKEP ERH TSPMG]
PMRI [MXL XLI +'6 ;LMPI TSPMXMGEP

XLIWI GSQQMXQIRXW LSWX GSYRXVMI
JVEQI[SVO JSV GSRGIVXIH 1JISVXW SJ
GSQQYRMX] XS WYTTSVX XLIMV MQTPI
GSRGVIXI TVSKVIWW XS FI WLS[GEWIH

MR LMW MRGPYHIW FYMPHMRK SH

[SVOMRK MR HMJJIVIRX GSRXI\XW ERH
GVSWW GSYRXV] ERH VIKMSREP PIEVR

'SPECEMEYYW TVSXIGXMS
ARIAYIPERW HMWTPEGIH

R 1EZVF] TIVGIRX SJ XLI
ORIAYIPERW W MWTPEGIH MR 'SPS
MVVIKYPEV WMXKEYMBXEXYW XL
ZYPRIVEFPI XS IN\TPSMXEXMSR E
FEVVMIVW XS WSGMS IGSRSQMG
GEYRXV] 83" RSXIKH XLEX XLI TSH
'SESQEME E2JIGXW XLi GSWX SJ
EW [IPP EW VIJYKIIWv EFMPMX] X
-R XLI GEWI SJ YRHSGYQIRXIH :IH
XLI] FSXL GERRSX [SVO JSVQEPP
IQIVKIRG] LIEPXLGEVI HVMZMRK
EW IQIVKIRG] VIWTSRWIW EVI QS

-R *IFVYEV] XLI +SZIVRQIRX
FRRSYRGIH MX [SYPH KVERX 81Q
TX=XYW 547 XS XLI :IRI*YIPER
GSYRXV] MRGPYHMRK XLSWI [LS
WAEXYV/ LS LEH VVMZIH FIJSVI
8LMW FYMPHW SR TVIZMSYW GS({
FS5ZIVRQIRX XS WYTTSVX XLIMV
XLVII VSYRHW SJ VIRI[EP SJ XLI
434 ERH XLl MCTPIQIRXEXMSR S
VSYRHW MRGPYHMRK XLI 7TIGMH
AVSQEXNGER S *SVQEPMAEXMSR

92,'6vW ,MKL 'SQOMWWMSRIV HI
WALl GSWX MOQTSVXERX LYQERMX
SR XLMW GSKXMRIRX WMRGI

(IGPEVEXMSR [EWIWNMKMRIRKLI X1Q
REXYVI ERH SYXWMHI SJ WSQI Ol
XS VIIYKII WXEXYW WYGL EW TVS
VIJSYPIQIRX ERH VIGSKRMXMSR §
XL! IRH SJ VIJYKII WXEXYW VIKY
JIRINYIPERW XS EGGIWW XLIMV V
WIVZMGIW MRGPYHMRK LIEPXL |
FERO EGGSYRXW ERH XLI JSVQEH
8L ETTVSEGL SJ XLI +SZIVRQIRX
VITSVXIHP] PIH F] XLI 4VIWMHIRX
[MH!I WYTTSVX EGYSWW XLI TSPM
MOTSVXERX KMZIR XLI YTGSQMR

6LI GLEPPIRKI VIQEMRW MR MQTH
RIH JSV WXVIRKXLIRMRK XLI u[L
ETTVSEGL XS IRWYVI FSXL E WQS
HIGVII FYX EPWS XLEX MX XVER
XIVQW SJ HMWTPEGIH TIVWSRWvV
VMKLXW ERH WIVZMGIW WYGL E

GEVI 4VIZMSYW VIKYPEVMWEXM S
QER] :IRI"YIPERW [MXLSYX PIKEP
MRXIVREXMSREP WYTTSVX MW EHR
'SPSQFMEVW WSGMEP TVSXIGXMS
B3R TERHIQMG ERH IRWYVI XLE
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1SVI JSGYW ERH /1] PIEVRMRKW JVSQ 9KEH
WYTTSVX SR XLI 667 ETTVSEGL

SJ MQTPIQIRXM R | SN
66* ETTVSEGLIW [ERSHASIHICENIN
XLIVIISVI RITHIH (ISR

8LIVI MW EPWS E RIIH XS JSGYW QSVI F] 92 EKIRGMIW 2+3W ERH HSRS
+'6 MOQTPIQIRXEXMSR FEWIH SR PIEVR LEW FIIR XLI MRGPYWMSR SJ VIJ
TMPSXW MR GSYRXVMIW ERH VIKMSR HIZIPSTQIRX TPERW ERH XLI HIZ
XS % WXEVXMRK TSMRX MW WXVIR VIWTSRWI TPERW EGVSWW E [MH

ERH YRHIVWXERHMRK SJ XLI VSPI SJ R JVSQ EW IEVP] EW [MXL RI[
EYXLSVMXMIW EW [IPP EW XLEX SJ SX HIZIPSTIH ERH YTHEXIH MR

ERH STTSVXYRMXMIW (IWTMXI TSPMXMGEP KSSH[MPP

MR 9KERHE VIQEMRW GLEPPIRKM
&IXXIV EREP]WMW EVSYRH uLS[v EPWS XLEX GER FIl ETTPMIH XS XLI uLS

RYERGIH GSPPIGXMZI TSPMXMGEP IGS E '66* ETTVSEGL (YVMRK MRXIVZ
KSZIVRQIRX EGXSVW LYQERMXE
ERH HMJJIVIRX MRXIVIWX KVSYTW XLE TEVXRIVW ERH MRXIVREXMSREP
PSWI JVSQ GLERKIW MR VIJFXKVIUNMWYBA XLI MQTSVXERGI SJ XLI TVSGIW
QSVI GSLIWMZI QYPXM WXEOILSPHIV IH WIGXSV VIWTSRWI TPERW EGVS

GSQQMXQIRX JVSQ LYQERMXEVMER ER GSSVHMREXMSR [MXL VIPIZERX
TEVXRIVW MRGPYHMRK STIVEXMSREP XLI] RSXIH MQTPIQIRXEXMSR SJ

XS TPER XSKIXLIV ERH IRKEKI GSLIVIR QSHIP MW GLEPPIRKMRK KMZIR
GSYRXVMIW FEWIH SR E WLEVIH YRHIV XIVOQW SJ EYXLSVMXMIWv INTIGXH
FI FIWX TPEGIH XS PIEH SR TSPMXMGE JYRHMRK XLEX GER FI EGLMIZIH
HSPPEV ZEPYIW SJ XLI TPERW M
GVIEXMRK IREFPMRK PIKEP ERH TSPMG ERH VIPEXMSRW FIX[IIR Ol] TEVX
Pl1ZIP XLI INTIGXEXMSR XLEX
TPERW [MPP KS HMVIGXP] XLVSY
HIWTMXI XLI GSRXMRYIH HSQMRHEH
JYRHMRK ERH JSV WSQI FMPEXI
HSRSVW E GSRXMRYIH [EVMRIW
XLl KSZIVRQIRX HYI XS GSRGIVR
XVERWTEVIRG] ERH EGGSYRXEF
XLl TPERWvV VFYWMRIWW EW YWY
HSRSVW ERH TEVXRIVW QE] [SVO
FYX TIV XLIMV S[R TVMSVMXMIW

8LI VIWTSRWMFMPMX] JSV WYTTSVXMR
EVXMGYPEXMRK ETTVSEGLIW MR LSWX
92,'6 8LIMV PIEHIVWLMT MW IWWIRXME
ZMWMFMPMX] ERH WLITLIVHMRK XLI T
92 EKIRGMIW ERH LYQERMXEVMER ERH
TEVXRIVW QYWX FI LIPH EGGSYRXEFPI
WYTTSVXMRK XLI '66*

%RSXLIV GVYGMEP GLEPPIRKI XL
9KERHERVW '66* MQTPIQIRXEXMS
MQTEGX SJ "3:-( SR FSXL VIJYK

GSQQYRMXMIW [MXL XLI JSGYW
XS LYQERMXEVMER EWWMWXERG
JSV FSXL VIJYKIIW ERH ZYPRIVEH
ERH XLI GLEPPIRKI SJ QEMRXEMH
SR WLSVX ERH PSRKIV XIVQ VIW

&EMBMHM 61JYKII 7IXXPIQIR)WVKWKFREAE"M




8LI +PSFEP 'SQTEGX SR 61JYKIIW 8LVII =IEVW 3R
2EZMKEXMRK FEVVMIVW ERH QE\MQMWMRK MRGIRXMZIW MR WYTTSVX SJ VIJYKIIW ERH

SLIVI EVI STTSVX¥RMNXMWRWMXMIW XS JYVXLI

XS YWI XLI +'6 QSWXVIRKXLIR VIKMSREP ERH

FVSEHP] MRGPYHWEKIKMSREP ETTVSEGLIV
6

HIZIPSTMRK GVIE
W S P Y X M S R W U6IKMSREP ERH WYFVIKMSREP ETTVSEGLIWvV TV

XLl +'6 EPWS ETTIEV XS LEZI XLI TSXIRXMEP XS
8LI VIWIEVGL EPWS VIZIEPIH XLEX [LMPY!IXY K| TERXEGPRMSR ERH XLI W'EVGA'- JSV WSPYX
E WXVSRK PIZIP SJ IRKEKIQIRX EQSRK @§BNM§NR$&N&ERKPEH'W'— ERH IIRITYIPE
MR VIPEXMSR XS WIZIVEP SJ XLI Ol] EV
VIWTSRWMFMPMX] WLEVMRK IWXEFPM ,
QSWX RSXEFP] XLI +6* ERH XLI XLVII 7 &ERKPEHIWL ERH VIKMS
XLEX LEZI FIIR IWXEFPMWLIH XS WYTT
HMWTPEGIQIRX WMXYEXMSRW MR %JK STXMOMWQ EFSYX XLI TSXIRXMEf
ERH XLl ,SVR SJ ERH ) EEWKYRFVW GE S X WSQI TEVXW SJ XLI u7SPMHEVMX
UEVVERKIQIRXWv EVI ]JIX XS VIEGL XLI AISTPI SJ BEOLMRI 7XEXIv E HMT

PEYRGLIH F] 92,'6 MR XLEX W
XSKIXLIV WXEXIW ERH SXLIV EGX
VIKMSR ERH EVSYRH XLI [SVPH X
'SQTEGX WX]PI VIWTSRWI XS XLI

8LI 7SPMHEVMX] %TTVSEGL WSY

VIJYKIIW ERH LSWX GSQQYRMXMI
JSGYW SR IREFPMRK GSRHMXMSH
ZSPYRXEV] VITEXVMEXMSR [LMPI
VIWMPMIRGI ERH PMZIPMLSSH ST
6EOLMRI 7XEXIVW GSQQYRMXMIW
VIKMSR ERH KPSWMERP W XYVR MW
PMOIP] MR XLI WLSVX XS QIHMYQ
VIGIRX GSYT MR 1]ERQEV ERH X
WMXYEXMSR MR &ERKPEHIWL [MP

8LI %W]PYQ 'ETEGMX] 7YTTSVX +VSYT
MRMXMEXMZI SJ XLI +'6 [SVOW XS JE
WYTTSVX FIX[IIR WXEXIW ERH SXLIV W
WIX YT XS IRWYVI XLEX WXEXIW LEZI Q

TVSXIGXMSR RIIHW F] QEXGLMRK WXE X
WYTTSVX [MXL GSVVIWTSRHMRK SJJIV
SXLIV WXEOILBWRIG W MX LEW QEHI

TVSKVIWW MR QEXGLMRK X[S EW]PYQ

[MXL WYTTSVX JVSQ HSRSVW ERH E X
HMWGYWWMSR FYX XLI HIQERH JSV E
SYXWXVMTW WYTTP] EX TVIWIRX QSVI
EWWMWXERGI [IVI QERSKESV KSZIVRQIR
WLSYPH GSRWMHIV JEZSVEFPI STTSVX
QIGLERMWQ [LMGL TVSQMWIW XS HMV

WXVIRKXLIRMRK SJ EWIPYQ WIWXIQW QYPXMTPI MRXIVZMI[IIW EVKYIH

SR [LEX QMKLX FI EGLMIZIH XLVS
FEWIH QYPXM WXEOILSPHIV ERH
WYTTSVX XLI +SZIVRQIRX SJ &ER
6SLMRK]E VIJYKIIW 8LI] RSXIH X
7TSPMHEVMX] %TTVSEGL [EW IZIR
+SZIVRQIRX SJ &ERKPEHIWL ERH
XLVSYKL QSVI GEVIJYP TVITEVEX
XLVSYKL IRKEKMRK GMZMP WSGM
ERH EGEHIQMGW MR &ERKPEHIW
STTSVXYRMXMIW QE] FI [SVXL TY
WXVEXIKMG ERH GSSVHMREXIH IH

XLI TSWWMFMPMX] SJ E VIZMZIH
XLl 6SLMRK]JE WMXYEXMSR ERH

SR IRWYVMRK E VIKMSREP TIVW
HMWTPEGIQLRIRI XS HEXI| XLI] LE
IRKEKIH SR VIJYKII VIWTSRWIW

EW LEZMRK ER MQTSVXERX FVSO
VIKEVH XS XLI GSRHMXMSRW MR
WLEVIH F] XLI 4VMQI 1IMRMWXIV {




'SPSQFME ERH VIKMSREH

8LIVI LEW FIIR VIKMSREP GSSTIV
5YMXS TVSGIWW WMRGI [LIR

QIX XS I\GLERKI MRJSVQEXMSR

IEGL GSYRXV] ERH EVXMGYPEXI
EHHVIWW XLI :IRI"YIPER HMWTPE
TMRGI XLI WMKRMRK SJ XLI 5YMX
, YQER 1SFMPMX] SJ :IRI*"YIPER '

GSSVHMREXMSR QIIXMRKW LEZI

SR TVSGIWWIW WYGL EW XLI EHS
4PER XLIQEXMG EVIEW ERH MR
VIKMSREP GSSTIVEXMSR FYX XLI
PEVKIP] MR XIVQW SJ QMKVEXMS
SLMW MW WSQI[LEX WMQMPEV MH
VIKMSREP ETTPMGEXMSR SJ XLI

'SQTVILIRWMZI 6lKMSREP 4VSXIG
*VEQI[SVO 1-6647 MR 'IRXVEP

,S[IZIV XLIVI EVI STTSVXYRMXMI
XLI IRKEKIQIRX [MXL ERH MRGVIH
XLI 5YMXS TVSGIWW MR [E]W EO
7TYTTSVX 4PEXJSVQW VEXMSREPI
KMZIR XLI VIKMSREP HIREQMGW
HMWTPEGIQIRX MR OEXMR %QIV

'SSVHMREXMSR 4PEXJSVQ JSV 61
JVSQ IRIMYIPE 6 : 6IKMSREP 4V
MW GYVVIRXP] YRHIVXEOMRK E

VIKYPEVMWEXMSR [JJSVXW MR X
WYTTSVX LEVQSRMWEXMSR ERH
JVSQ LSWX GSYRXVMIW EVSYRH

RIMYIPERW HMWTPEGIH EFVSEH

QMKVEXMSR [MXLMR XLI VIKMSR
XLI 5YMXS XIGLRMGEP QIIXMRKW,
ERH HMWGYWW [E]W SJ WYTTSVX
VIKYPEVMWEXMSR 1JJSVXW F] KS

'SPSQFME'

8LI +PSFEP 'SQTEGX SR 61JYKIIW 8LVII =IEVW 3R
2EZMKEXMRK FEVVMIVW ERH QE\MQMWMRK MRGIRXMZIW MR WYTTSVX SJ VIJYKIIW ERH

WPXLSYKL "3:-( LEW
TPE]JIH E QENSV VSPI
XLIVI LEZI FIIR JI[IV

XLMVH GSYRXV] WSPY
WMRGI XLI EHSTXMSR
XLI +'6

3RI SJ XLI IEVPMIWX ERH QSWX ZMWMFPI MQTEG
'3:-( TERHIQMG SR XLI MRXIVREXMSREP VIJYKI
[EW XLI WYWTIRWMSR SJ VIWIXXPIQIRX XVEZIP J
%PXLSYKL VIWIXXPIQIRX XVEZIP [EW
VIWYQIH XLVII QSRXIUW TPERHVQMG [EW E OI]
JEGXSV MR HVMZMRK VIWIXXPIQIRX HS[R XS MX\
MR EPQSWX X[S HIGEHRWEMFEV [LIR
u8LI 8LVII =IEV 7XVEXIK] XS
ERH 'SQTPIQIRXEV] 4EXL[E]Wv HIZIPSTIH YRHIV
EYWTMGIW SJ XLI +'6 EMQIH XS WII VIJYKII
VIWIXXPIH XLVSYKN YW X6 VIWIXXPIQIRXW
SGGYVVIH 8LMW VITVIWIRXW E HVEQEXMG JEPP
92,6 EVVERKIH VIWIXXPIQIRX HITEVXYVIW MR
[LMGL QIX XLI XEVKIX SJ v8LI 8LVII =IEV 7XVEXIK

SR 6IWIXXPI

92,6 NSMRX VIWIEVGL WLS[W XLEX XLI WXVEXIK
XEVKIX JSV GSQTPIQIRXEV] TEXL[E]W [EW EPWS
EVVMZEPW EKEMRWX E XEVKIX SJ

(IWTMXI1 XLI WXVIQIP] GLEPPIRKMRK IRZMVSRQIR
GSRXMRYMRK WPS[ TEGI SJ VIWIXXPIQIRX EX Xl
[VMXMRK MR QMH 3GXSFIV 92,'6 [EW VITSVXMRK
VIWIXXPIQIRX HITEVXYWIWWmRMW E TVSNIGXIH

YT[EVH XVENIGXSV] -R XLI 97 XLI &MHIR %HQMF
LEW ERRSYRGIH MXW MRXIRXMSR XS VIWIXXPI Y

E RYQFIV XLEX z MJ VIRI[IH IEGL ]JIEV z [SYPH WI

XLVSYKL

&YX JSV VIWIXXPIQIRX XS HIQSRWXVEXI VIWTSRYV
XLI RYQFIVW RIIH XS WYFWXERXMEPP] MRGVIEW
WXEXIW RIIH XS FI MRZSPZIH

*SV MXW TEVX 92,'6 LEW YWIH XLI GLEPPIRKMRY¥
GSRXI\X XS EHZERGI MRMXMEXMZIW XLEX [MPP |
JSYRHEXMSRW JSV EGXMSR SRGI XVEZIP FIGSQI
8S XLMW IRH MX LEMSPEFBRBGEMWEISVGI SR

8LMVH 'SYRXV] )HYGEXARHREAERSFERV *EQMP]

VIJYKII PEFS]V QSFMPMX] XEWO JSVGI

8LI XVYI XVIRHPMRI MRWSJEV EW XLMVH GSYRX\
GSRGIVRIH [MPP SRP] FIGSQI GPIEV SRGI MRXIV
XVEZIP VIXYVRW XS WSQI WIQFPERGI SJ TVI TER
ERH QENSV IZIRXW WYGL EW XLI VIWIXXPIQIRX
VIJYKIIW EVI HMWGSYRXIH EW IN\GITXMSRW 3ZI\
SJ XLI PEWX JI[ JIEVW E RYQFIV SJ SXLIV GSYR)
WMKREPPIH XLIMV GSQQMXQIRX XS XLMVH GSYR
GVYGMEP XSSPW JSV TVSXIGXMSR ERH WSPYXM:¢




8LI +PSFEP 'SQTEGX SR 61JYKIIW 8LVII =IEVW 3R
2EZMKEXMRK FEVVMIVW ERH QE\MQMWMRK MRGIRXMZIW MR WYTTSVX SJ VIJYKIIW ERH

)‘]‘JSVXW XS IRKE 8LI VSPI SJ IZMHIRGI MR
QSVI WXEXIW MR [EREMECACIIIRIEL
MRXIVREXMSRE P |GG R
TVS X I G X M S R VI K SR wWQIEWYVMRK XLI MQTEGX EV
VIUYMVI KVIEXIV TVSXIGXMRK ERH EWWMWXMRK V|

EWWIWWMRK KETW MR MRXIVREX

TVSQSXMRK FYVHIR ERH VIWTSRH

EW EGXMZI TPE]JIVW MR XLI MRXIVREX
VIKMQI [MXL XLI 'SQTEGX RSXMRK XLE EEZAVARAVER VAR EAVAAARCE A AR V=
VIWTSRWMFMPMX] WLEVMRK QYWX MRZ ERSE=PEARARRANA I AL - 1" VAL:
WYTTSVX FEWI FI]SRH XLSWI GSYRXVM SVKERMWEXMSRW MRGPYHMRK
LMWXSVMGEPP] GSRXVMFYXIH XS XLI 3)'(
LSWXMRK VIJYKIIW SV S8XLVV ICH®RMW KR u8LI +PSFEP 'SWX SJ -RGPYWMZI
E GSRWMHIVEFPI HIKVII SJ MRXIVIWX [EW TYFPMWLIH MR *IFVYEV]
VITVIWIRXEXMZIW SJ QENSV HSRSV W X BEEA=N =Nl =H=F=I-T 20 I =N 0 NI E VAN - I =
MR IRKEKMRK XLSWI WXEXIW XLEX LEZ EEADAVRITSAA=S R VAT ARVANE Y
TPE]IH ER EGXMZI VSPI MR XLI MRXIVR| EEEESSAVRAVRE=DAET -0 g VA p 4 Y Ke
7YGL WXEXIW EVI WSQIXMQIW VIJIVVIH BEcEXeRiNANd=2"Ao}"
QMHHPIV XLSYKL WYGL TLVEWMRK VM
TINSVEXMZI F] XLI KSZIVRQIRXW MX M ,S[1ZIV JYVXLIV TVSKVIWW MR [L
IWWIRXMEP IPIQIRX MR XLI 1JJS
U'SRXVMFYXMSRWvV XS XLI MRXIVREXM$ EEVANAETAVAYRH VYDA AN AVAY =TSN =
E PEGO SJ IRKEKIQIRX JVSQ KSZ

MJ RSX MQTSWWMEFPI XS UYERXMJ]
QIEWYVI SJ TVSKVIWW MR XLMW VIKEYV WYTTSVX XS GSRXMRYI XLMW [S
WXEXIW MR 92,'6vW WS GEPPIH w QM XLlI JSVXLGSQMRK VITSVX EKEM
HSRSVW [LS GSRXVMFYXI EX PIEWX XL *VEQI[SVO [MPP WYTTSVX XLMW

TVSGIWW SJ LEVQSRMWMRK ERH
QIQFIVWLMT FEWIH SR GSRXVMFYXMSRK GSPPIGXMSR WXERHEVHW

TPEGI VMWMRK XS MR [MXL XLI EHHMXMSR SJ -VIPERH

ERH 7TEMR ERH XLI VIQSZEP SJ 5EXEV
SLIWI HEXETSMRXW MRHMGEXI XLIR E RIIH JSV E

8LI XSXEP RYQFIV SJ GSYRXVMIW VIWIEOSRER KXV H YKIPW XMW SQ XLSWI EGXMZI TPE]JIVW
ERSXLIV WMQTPI MRHMGEXSV SJ XLI FMBENXLI I KERIXVRAEPYMERYW HSRSVW LSWXW MI
XS XLl MRXIVREXMSREP, WIDYXSISVIKIMQISVKERMWEXMSRW ERH GMZMP WSGMIX]{XS FVSE
HEXE WYKKIWXW XLEX XLI FVIEHXL SJ SUIVWEWISYXWEYTEGYRTWW- IRWMZI VIJYKII VIWTSR
VIQEMRMRK GSRWXERX [MXL 92,'6 VIG&VRNMRXMYWXKRXFUDHRRKY WXVEXIK] XS EGLMIZI XL
HITEVXYVIW XS WXEXIW MR ERHEPMKRMRK MRGIRXMZIW JSV HIITIV IRKEKIQII
ERH QSWX SJ XLIQ QSVI FVSEHP] MRZSPMROMRK/ MNMRKII TVSXIGXMSR XS SXLIV GSVI W
VIWTSRWIW EW PEVKI HSRSVW EPVIEH]ERH INTERHMRK ZMWMFMPMX] STTSVXYRMXMIW E
WYGL EW XLI WIGSRH +6* MR




8LI +PSFEP 'SQTEGX SR 61JYKIIW 8LVII =IEVW 3R
2EZMKEXMRK FEVVMIVW ERH QE\MQMWMRK MRGIRXMZIW MR WYTTSVX SJ VIJYKIIW ERH

- 'SRGPYWMSR ERH VIGSQQIRHE

'SRGPYWMSR

EREP]JWMW SR MQTPIQIRXEXMSR SJ XL
[IVI E WGSVIGEVH XS KMZI EKEMRWX T
XLI MRXIVREXMSREP GSQQYRMX] GSPP
S8LMW VITSVX LEW WLEVIH OI] PIEVRMR
[ GER VIKEMR QSQIRXYQ ERH IRWYVI
MRGPYWMSR ERH WSPYXMSRW JSV VI

MR TSPMGMIW ERH TVEGXMGIW WYGL
SJ HIZIPSTQIRX TEVXRIVW MR VIJYKII
VIEP EQFMXMSR SJ LSWX GSYRXVMIW
ETTVSEGL XLIVI MW WXMPP [SVO XS F

%RH XLMW [SVO MW E GSPPIGXMZI VIW

[LEX XLI +'6 GEPPIH JSV MR wQSVI
WLEVMRK SJ XLI FYVHIR ERH VIWTSRW
WYTTSVXMRK XLI [SVPHVW VIJYKIIWXx

:LMPI XLl '3:-( TERHIQMG LEW YRHS
MQTEGXIH MQTPIQIRXEXMSR [l QYWX

ERH XLI
HMWTPEGIQIRX EPSRKWMHI LSWX GSQ
XSS PSRK WLSYPHIVIH XLI VIWTSRWMF
GLERKIW IRZMWEKIH MR XLI +'6

LMW VIUYMVIW XLI GSRGIVXIH 1JJSVX

IRKEKIQIRX JVSQ QER] WXEXIW [LS EVI

VIWIXXPIQIRX -X EPWS VIUYMVIW XLI
SJI LYQERMXEVMER ERH HIZIPSTQIRX T
92,6 ERH EPP VIPIZERX 92 EKIRGMIW
PMOI (6' -6' ERH 26

LMKL RYQFIVW SJ VIJYKIIW PM

%JKLERMWXER

%NTTPMG
VI IQIVKMRK GVMWIW

8LI TIVMSH SJ VIWIEVGL JSV XLM
[MXL VIRI[IH YTLIEZEP MR %JKLE
ERH EPPMIH JSVGIW [MXLHVE[MR
XLI 8EPMFER W[IITMRK XS TS[IV
EPQSWX ER] SFWIVZIV TVIHMGXI

RSX GPIEV EX XLI XMQI SJ [VMX
IZIRXW [SYPH PIEH XS E RI[ QEW
IQIVKIRG] %JKLERMWXERVW TS
QENSV GSYRXVMIW SJ SVMKMR J
SZIV XLI TEWX JSYV HIGEHIW QIBH
TSWWMFMPMX] SJ PEVKI WGEPI
JSVIJVSRX SJ MRXIVREXMSREP H
XLl GVMWMW

%W E TSXIRXMEPP] VI IQIVKMRK
YTLIEZEP MR %JKLERMWXER [EW
EW uE WIQMREP QSQIRX JSV XLI
SJ XLI +PSFEP 'SQTEGXv MR TE
HIZIPSTQIRXW VITVIWIRX TIVLET

ZMWMSR VIPEXMRK XS TVITEVIHR
TPERRMRK IZMHIRGI FEWIH JSVI
1JJSVXW XS EHHVIWW XLI HVMZI
VIJYKII QSZIQIRXW EW E GSQTP
VIPEXIH 1JJ8NVIXVBVI +VSYT SJ XLI
4PEXJSVQ JSV XLI 7TSPYXMSRW 7
61JYKIIW IWXEFPMWLIH YRHIV X
LEW VISVMIRXIH MXW MQQIHMEX
TVITEVIHRIWW 1JIJSVXW MR RIMK

[LS XLVSYKL XLMW VIWIEVGL

VIGSQQMX XS TPEJMRK XLIMV TEVX MR MQTPIQIRXEXMSR MR
GSYRXVMIW FYX EPWS MR XLIMV GSRXVMFYXMSR XS JYVXLIV TSPMG]
HIZIPSTQIRX EX XLI VIKMSREP ERH REXMSREP PIZIPW XS LSPH
XLIQWIPZIW FYX EPWS WXEXIW XS EGGSYRX

6MGLQSRMVKMRME WR#®WVI[ 3FIVWXEHX




8LI +PSFEP 'SQTEGX SR 61JYKIIW 8LVII =IEVW 3R
2EZMKEXMRK FEVVMIVW ERH QE\MQMWMRK MRGIRXMZIW MR WYTTSVX SJ VIJYKIIW ERH

6|GSQQIRHEXMSRW[EVH MRGVIEWIH JYRHMR
STIVEXMSREPMWMRK VIWTSRWMFMPMX] —

WL EVM R K y 3)'(vW GSPPEFSVEXMSR [MXL 92,'6 SR VIJYKII

QSVI HIXEMPIH ERRYEP HEXE SR SZIVEPP PIZI
y 8LI MRXIVREXMSREP GSQQYRMX] QYWX WLS[ WXVSRKIV
WYTTSVX JSV XLI +'6 EW E [LSPI ERH YQBHREPNXMIW VIGMTMIRX GSYRXVMIW IXG &
TVMSVMXMWI QSVI IUYMXEFPI ERH TVIHMGXEFPI
VIWTSRWMFMPMX] WLEVMRK XS[EVHW WIBHKYMXERKMRK SJ ERH MQTVSZIH EGGSYRX
XLI RIVX +6* MR (SRSV KSZIVRQIRXW QYWX
MRXIRWMJ] XLIMV TSPMXMGEP ERH HMTPSQEXMG 1JIJSVXW XS
WYTTSVX VIWTSRWMFMPMX] WLEVMRK fRIFCIWR FEHFEXSVW QYWX TPE] E PEVKIV ERH

+6* ,SWX WXEXIW QYWX XEOI E QSVI GSRWMWXIRX

ETTVSEGL XS IRWYVI XLl +'6 MW FIMRKESPPMFEX YR FpEeI1H HMWTPEGIQIRX GSRXIVXW
VIIYKII LSWXMRK GSRXI\XW XLI ITEVP] KVSYRH[SVO PEMH F] XLl ;SVPH &ER

ERH WSQI OI] VIJYKII HSRSVW 3XLIV QYPXMP
y %PP EGXSVW QYWX [SVO XSKIXLIV XS XMERRSAOARXIAEROW MR TEVXMGYPEV WLSYPH
MRXS TVEGXMGI FI]JSRH LMKL PIZIP KPSFEP QSQIRXW PMOI
XLl +6* 92,'6 GER FIXXIV WYTTSVX MQTIFIYWMREEXRERMIW EX XLI SYXWIX SJ VIJYKII W
F] [SVOMRK EX GSYRXV] ERH VIKMSREPMRG|RWMZMEVNEINYKII IVMIRHP] TSPMGMIW
WXVSRKIV STIVEXMSREP PMROEKIW [MXL KSZIVRQIRXW

EVSYRH +'6 ETTVSEGLIW ,YQERMXEVMER ERH
HIZIPSTQIRX TEVXRIVW MRGPYHMRK SRAMEXMSR/XYRMXMIW XS WLEVI PIEVRMRKW .

EKIRGMIW ERH HSRSVW GER YWI MX QSRAENILORVR I Mxlp) MRy XIVQW SJ QSHEPMXMIW

E XSSP XS IRKEKI ERH SVMIRX TVSKVEQQV\I\I/IRK
VIWTSRWIW XS RSX SRP] PIEVR ERH EHETX FY

y (SRSV KSZIVRQIRXW WLSYPH XEOI MQQIHMEXI WXITW
XS IRWYVI VIWTSRWMFMPMX] WLEVMRKTS®MGHW MXYEXINEGRW

(SRSV KSZIVRQIRXWv +'6 TVSKVIWW Xv LSRR WpMisS YPH XEOI YVKIRX WXITW XS PMRGC
FIl EWWIWWIH EKEMRWX XLIMV VSPI MRLYREPWHRWMER ERH HIZIPSTQIRX WIGXMSRW
MRXIVREXMSREP VIJYKII TVSXIGXMSR BMXVEX I KMRWY KPHMFEMPMXEXT KVIEXIV GSLIVIR

F] WEJIKYEVHMRK XLI EW]PYQ WTEGI ERR TRIQYWMRIKTVSEGL 8LIWI 1JJSVXW WLSYI
XLMVH GSYRXV] WSPYXMSRW IRKEKMRK MR TSPMG] HMEPSKYIW [MXL LSWX

y %R MQTSVXERX WXIT [SYPH FI XLI HWZlé‘sWd\}WkSSYJPH FI KVIEXIV JSGYW SR WYTTSVXI
GSLIVIRX USRI KSZIVRQIRXvv +'6 TSPMEMAMVYEWRKE VPR GPRIEXV] PIZIP GSSVHMREXM!
XLl VSPI SJ HMJJIVIRX KSZIVRQIRX EKINEMEWYREVERWH XVEGOMRK QIGLERMWQW XL
FSXL JSVIMKR ERH LSQI EJJEMVW MR MX¥W MElphERExERMR(L LYQERMXEVMER EWWN
ERH WIXXMRK XLI HMVIGXMSR JSV FVSEHIV WXVEXIK
HIZIPSTQIRX 7YGL ER ETTVSEGL GSYPM! W ZPRMK | TPERW

TVIZMSYW KSZIVRQIRX GSSVHMREXMSR ENSYRE v rc| S QENSV VIJSVQW EQSRK KS3

TYWXEMREFPI (1ZIPSTQIRX +SEPW 7(+ MEW LY EFSIRW ERH EKIRGMIW MRXIV KSZIV
REXMSREP TVSKVIWW VITSVXMRK

GSSVHMREXMSR ERH GSQTPIQIRXEVMX] SJ ET
RITHW XS FI WXVIRKXLIRIH ERH MRWXMXYXMS
VIKMSREP ERH GSYRXV] PIZIPW XS QEOI MX [S




8LI +PSFEP 'SQTEGX SR 61JYKIIW 8LVII =IEVW 3R
2EZMKEXMRK FEVVMIVW ERH QE\MQMWMRK MRGIRXMZIW MR WYTTSVX SJ VIJYKIIW ERH

'VIEXMRK IREFPMRK GSRMMR MG RRMR!PISYVKIXW KPSFEPP] E
MQTPIQIRXEXMSR SJ XLVS#HEEMSR RIIHW ERH WIQFSPMGEPP] EW

[MXL GSYRXVMIW XLEX LSWX XLI QENSVMX] S.

QYWX FI QSVI WXVSRKP] YXMPMWIH XS ETHVYM SBAMRKI BV KSZIVRQIRXW WLSYP
MR TSPMGMIW ERH TVEGXMGIW 8LMW MBGREWHIWXMIRMU W IWIXXPIQIRX XEVKIXW 92 E
WXSGOXEOMRK ERH QEXGLMRK INIVGMVEIMH ERMEMPCWERXMVYK] QYWX [SVO XSKIXLIV XS
VIKMSREP ERH KPSFEP PIZIP WYTTSVXMKEKIW2EEGSYRXEFPI EKEMRWX E JYVXLIV IV

VIWIXXPI(%IRX GSQQMXQIRXW
y -R XLI PIEH YT XS XLI RI\X +6* MR Ol] VIJYKI

HSRSVW WLSYPH WYTTSVX ERH 92,6y W SIYEHVJESHTMXEXXPIQIRX 7XVEXIK] I\TERYV
QSVI MRIJSVQEXMSR WLEVMRK FIX[IIR LEWX BB BXEMIMS SR WGSTI ERH WMAI SJ VIW
MQTPIQIRXEXMSR FI]SRH MRXVE VIKM$EREP FHMEPIOYRXEV] TEXL[E]W EW [IPP EW SJ
FYX EPWS FIX[IIR HMJJIVIRX VIKMSRW TVYSXIGXMSR MQTEGX ERH UYEPMX] SJ VIWIX

, SQTPIQIRXEV] TEXL[E]JW QYWX GSRXMRYI X

y 92,6 XSKIXLIV [MXL LYQERMXEVMER E§E'| JSGYW KMZIR XLl PEGO SJ TVSKVIWW EKE
HIZIPSTQIRX TEVXRIVW ERH [MXL JYRHMI:R\VK%(V?/QERH MXW HIWGVMTXMSR EW E FPYIT
HSRSVW WLSYPH JSGYW QSVI SR XLI TVYS\%'WW FIZP&TOIRX SI XLMVH GSYRXV] WSP

MQTPIQIRXEXMSR EX XLI GSYRXV] PIZIR Ilg I}/Iél\(/\MIRGPYHIW 8LMW GSYPH FI WXEVXIH X
JYRHMRK WYWXEMRIH KSZIVRQIRX XIGLBM(]S V%?E LX1\}IKL PIZIP IZIRX XS XEO| WXS
XS PIEH MXW +'6 MQTPIQIRXEXMSR ERI—%Q%IB IMIRI | %I\/\lﬂ%l@ [LEX WYGGIWW [SYPH P
VIJYKII VIWTSRWIW XS REXMSREP HIZI E%. I JT || \X +6*

R
y %W TEVX SJ XLMW ETTVSEGL XLI 92 W X{Q )WSLKSIX( BvIBN L MRXIVIWXIH EGXSVW MR
XS MHIRXMJ] XLI HMJJIVIRX [E]W MR ['-'\V/\/@(lE)Q’WV fvﬁﬁxsﬂ/ BRIMYREP SVKERMWEXMSRW
MXW IRKEKIQIRX MR WYTTSVX SJ VIJYKHWy F XYM PR SSVHMREXIH WXVEXIKMG M
TVIZMSYW [SVO HSRI XS MRGPYHI VIJY$I§V\I_-\)(MV|:\J\4<RM|_-\}(IEI[MHIV VERKI S3 WXEXIW XS W:
W

92 TYWXEMREFPI (IZIPSTQIRX "SSTIVEX TVILIRWMZI VIJYKII VIWTSRWIW EKEMRW X
*VEQI[SVO ERH MQTPIQIRXMRK RIN'YW E RECNWVGER FI VITSVXIH EX XLI RIVX +6*
PSSOMRK EX WXVYGXYVIW GSSVHMREXMSZR ' TPERRMRK ERH

JYRHMRK QIGLERMWQW




8LI +PSFEP 'SQTEGX SR 61JYKIIW 8LVII =IEVW 3R
2EZMKEXMRK FEVVMIVW ERH QE\MQMWMRK MRGIRXMZIW MR WYTTSVX SJ VIJYKIIW ERH

61JIVIRGIW

9RMXIH 2EXMSRW 61JYKII %RISFEP 8% IBHW *SVGIH (MWTPEIGIQIRKZERPERPWEX[[ YRLGV SVK F | YRLGV KPSFEP XVIRHW
HMWTPEGIH EFVSEH INGPYHIW XLSWI [LS LEZI ETTPMIH JSV EW]PYQ EW SY AORQRMERXIHE RHIEXI IXWKNHEXSW MRGPYHIH MR XLI XSXEP RYQFIV SJ VIJYK
WIIOIVW QMPPMSR 711 JYVXLIV 92,'6 u6lLKKITW X E[X MW XGN\G BV K67 EINMAREEW R/ DEERGI WWWHG W 3G XSFIV
92,'6 '3:-( 7YTTPIQIRXEV] (WA MEPY %ZEMPEFPI EX
THTII EPWS 92,'6 w92,'6vW +PSFEP '3:-( 2IIHWx *IFVYEV] %ZEMPEFPI EX
*IFVYEV THJ
92,'6 +PSFEP 8VIRHW *SVGIH (MWTVPEIGIQIRKZMRPEXPWEXI[[ YRLGV SVK F | YRLGV KPSFEP XVIRHW
-FMH
;SVPH &ERO +VS¥PSREP )GSRSQMG.¥REWTIGKIME MPEFPV EXTIRORS[PIHKI [SVPHFERO SVK FMXWXVIEQ LERHPI THJ
3VKERMWEXMSR JSV )GSRSQMG 'S STIVEXMSR ERH (IZIPSTQIRX BN'KR @MH XS BWRIRMMRKQIAMKLXBRP MJIX JSNVEMP IHX X $ X x BHMOMMBVK  %ZEMPEFPI EX

-FMH EX T

92,'6 +PSFEP 'SQTEGX SR 61JYHAGWRISSOPIXEX T --- IXEMPEFRIYRXGV SVK G EIH

8avO : 8LI 4VSQMWI ERH 4SXIRXMEP SJ XLI-RRSFEPXBQRERB X SSR/ REF S VEFWWYIOE[IGIQFIV TT z EXXKTW %ZEMBEKPI EX MNVP 11]
-RXIVREXMSREP 6IWGYI ;8RR MXXQEGS'E HMIJIVIRGI# B8S[EVHW E +PSFEP 'SQTEGXAN SR 6EJYKIIWo XEMREFPX¥EEPP] [SVOW

9RMXIH 2EXMSRW +IRIVEP %WWIQFP] 92+% 6IWSPYXMSR % 6)7 ERH UIMXIYEBRXW (| GPEMKXQIBIK JSV &N YHENE YBIRMPEFEPR BXZIPSTQIRX
HIWE TSTYPEXMSR QMKVEXMSR KIRIVEPEWWIQFP] HSGW KPSFEPGSQTEGX %C6)7C C THJ
B8VMKKW + JEPP 4 8LI 1IEOMRKW SJ E 7YGGIWW 8LI +PSFEP SF@PEG IYKRI 6 DY KRE XBRSRE P| . SRENREFE B GIR Y KW W[l -YRI TT z
WZEMPERRITEX HSM SVK MNVP IIEE
-RXIV %KIRG] 'SSVHMREXMSR 4PEXJSVQ JSV 61JYKIIW ERH IMKVERERN XV QEMRPWIEFRE [ IRL"Y UBEROEXNMRIPWQ ERMHGIMKVERXW MR XLI 6IKMSRvV % YKYWX
LXXTW [[[V Z MRJS IR HSGYQIRX V Z PEXMR EQIVMGE ERH GEVMARFSRREFIRYWAPER VIJYKIIW ERH QMKVERXW VI
PEWX EGGIWWIH 3GXSFIV
92,'6 U+YMHERGI 2SXI SR -RXIVREXMSREP 4VSXIGXMSR 'SRWMHIVE%KBSRRMERSVY EOR |WEMPE RVR L ®T BE/XI IR HEGY QIRXW HIXEMPW
'EVXEKIRE (IGPEVEXMSR SR 6IJYKIIW 'SPPSUYMYQ SR XLI -RXIVREXMSESEERIYMESIERM SAE BHQGHEI RISIAWQ MR 'IRX\EKRTRVE[ff-YRL OVZEWKP EFBIY EX

YW FEGOKVSYRH HG GEVXEKIRE HIGPEVEXMSR VIJYKIIW EHSX®P GSPPSUYMYQ MRXIVREXMSREP TVSXIGXMSR L

92,'6 +PSFEP 8VIRHW *SVGIH (MWTPEIGIQIRXZMRPEXPWEX[[ YRLGV SVK F YRLGY KPSFEP XVIRHW

6: u 61JYKII ERH 1MKVERX 6IWTSRWI 4PER z 'SPSQFMEXTYWQ QEWYNWT V Z MREMPEFPI EX

711 JSV I\EQTPI 92,'6 u7XEXIQIRX F] XLI 92 ,MKL 'SQQMWWMSRIV JSV]VIVEKIBXNER SPEQHYWEWW RV[ :KRQTYSPERWW XX TRVYHYYRLG%WBEMPEFPI EX

RI[W TVIWW G WXEXIQIRX YR LMKL GSQQMWWMSRIV VIJYKSRVLERPSQFMEW RI[ XIQTSVEV] TVSXIGXM

92,'6 Vv6IJYKII (EXE *MRHIVYX%ZEMPEFPRIEXY SVK VIJYKII WXEXMW X RBWXHBSGRR WEH Hf Y \BBIX(SMV /

6: u 61JYKII ERH 1MKVERX 6IWTSRWI 4PER z 'SPSQFMEXTYWQ QEWYNT V Z MREMPEFPI EX

+'6 (MKMXEP 4PEXJSVQ u%R SZIVZMI[ SJ LS[ XLI SFNIGXMZIW EHXKMIWMIAEMR SQF EQGKMERMRIXKIIGSRW\KIBRKKLI :IRI"YIREXYMXYEXMSRvV 1EVGL % ZI
KPSFEPGSQTEGXVIJYKIIW SVK EVXMGPI GSPSQFME

.YEMPYX 0 'EWHERBVYERPSFEP 'SQTEGX SR 61JYKIIW BBHQFEXMR %EXVIM G BMZEMPVEFH[[BEXMV MRJS XLl KPSFEP GSQTEGX SR VIJYKIIW ERH PEXMR |
92+% 6IWSPYXMSR % 6)7 u8Ll 2I[ =SVO (IGPEVEXMSR JSV 61JYKEMNTERE 1 MK XMERRBIFVP I[ [ER RXSQRIVR HIZIPSTQIRX HIWE TSTYPEXMSR QMKVEXMSR
KIRIVEPEWWIQFP] HSGW KPSFEPGSQWIMBHIWUET E GSQHEVEXMZIP] WQEPP TSTYPEXMSR SJ VIJYKLIW [L\M LEZI FIIR PMZMRK MR 'S\vW &E"EV WMRGI
92+% % 61TSVX SJ XLI 9RMXIH 2EXMSRW ,MKL 'SQQMWWM SRRV6 IBWK BIMVY KEIXW EA/EV X W&ZAEVEFEPPIBE)XT EGX/ IS KGV +'6 C)RKPMWL THJ

92,'6 U6SLMRKI]E IQIVKIRGIWXKZEMPHEFRRE®Y SVK VSLMRK]EEMDXVEGBEWMNEP 3GXSFIV
2,'6 +PSFEP 'SQTEGX SR 61JYHKGWRISSOPIXX TEVE L%NXEMPERPYEXGY SVK G EIH
-FMH EX TEVE

STTSVXYRWMXBRWXEVMER 4SPINGIP+VSYHZEMPEFPSIEM SVK IR TYFPMGEXMSRW XLI VSLMRK]E VIWTSRWI| MR FPHWKPSRAWWG LE RR | R Kl W FESRRHE IS TOTSSY IXEYGM B R IWLJ Y
U7XEXIQIRX F], ) 7LIMOL ,EWMRE ,SRSYVEFPI 4VMQ! IMRMWXI\EREEREHIQIREXSXIXLIMKE PRIV PATRX BSMRGXED ®PSFEP 'SQTEGX SR 61JYKIIW % 1SHIP JSV

ERH 'SSTIVEXMSRvV 7ITXIQFIVLXXTWZEMHPER BIVEX LMKL PI1ZIP IZIRX SR XLI KPSFEP GSQTSHGHER MXJYERHVGE SJI9 M EX MIS\R RIWXEXIQ WX F] L |

WLIMOL LEWMRE LSRFPI TVMQI QMRMWXIV7KISE PWRDTRX JI[ HULIEDBSXPMFWRI GSQ FERKPEHIWL TQ LEWMRE [PP GEQQWRKUWKRERBQ TEGX EX XLI YR
LXXTW HMKMXEPPMEVEV] YR SVK VIGSVH #PR!IR

uU7XEXIQIRX F] ,IV )\GIPPIRG] 7LIMOL ,EWMRE ,SRSYVEFPI 4VMQP IMRMWXKIRXSS R AREKPEM FW | BKWXIPIE®IKILIQERQEYV 2EXMSREPW P6SLMRK]E GVMWMW -Q

7SPYXMSRxv 7ITXIQFIV LXXFZEMPHFRI B WXEXIQIRX F] LIV I\GIPPIRG] WLIMOL IEFMWMREX XRFRMKVYMQFZIPMRMMIXIXIBY BERRIS? GMFP] HMWTPEG |

QJERQEV REXMSREPW VSLMRK]JE GVMWMW MQTIVEXMZIW JSV

711 u*1 1SQIR SR 6SLMRK]JE GVMWMW 6ITEXVMEXMSR MW XLI SRPZWIEPERKBISIEX RSN MRXOKXEXMERY CHBOKVBRKPEHIWL REXMSR JQ QSQIR

SR VSLMRK]E GVMWMW VITEXVMEXMSR MW X\&ERKPE WISAPLY W SIIAR RESXX [ BRRXX EIR X XMIFBKR XLEX QMKLX PIEH X® EHTWW WSAF i PAVERIKSY & S\LIM K [EMXL B RWIRG |
STTSVXYRMX] XS PMZI [MXL PSGEPW MR E QSVI MRXIKVEXIH [E] LEZMRK JVIIHSQ SJ QSFMPMX]x

-RXIV 7IGXSV 'SSVHMREXMSMR X \6IWTSRWH 4PER JSV XLI 6SLMRK]E%YQMREKEN BX RV'IVEWMWRK YRLGV SVK .64

92,'6 +PSFEP 'SQTEGX SR 61JYHKGWRISYSOPIXX TEVE LAXEMPERPYEXGY SVK G EIH

711 U ERKPEHIWL EPPS[W IHYGEXMSR JSV 6SLMRK]E VIJYKII 1R v B B
VSLMRK]JE VIJYKII GLMPHVIR

FERKPEHIWL EF

8VMKKW + JEPP 4 8LI 1IEOMRKW SJ E 7YGGIWW 8LI +PSFEP SF@PEG IYKRI 6 DY KRE XBRSRE P| . SRENREFE B GIR Y KW W[ -YRI TT z
EX TT IQTLEWMW EHHIH VIJIVIRGLWXSIQWMXKISEM SWVKEMPEFRINE®R |IEE
'VE[JSVH 2 Bv'EPPEKLER 7 u8LI 'SQTVILIRWMZI 61JYKII 6IWTSRWRHWQRISV I VH WG 5 NE BEWEREKINWMCGESRMRE] +VIYTXIDFOWMRK 4ETIV
%ZEMPEERXTEX GHR SHM SVK QIHME HSGYQIRXW THJ
2SV[IKMER 61JYKII 'SYRSWRXRGR 4ETIV )9 1IMKVEXMSR ERH %W]PYQ 4EGX ERIGMSMVQTEGKZERPREWRIVEFP G4 KBY REXMSFREMW WIXW THI TSWMXMSR TETIV

Y QMKVEXMSR ERH EWIPYQ TEGX TSWMXMSR TETIV 1Y QMRVIEERME PRASEMER YSY REGIR SRSEAXYKIIMHERH )\MPIW )'6) u.SMRX WXEXIQIRX 8LI RI[ 4EGX
1IMKVEXMSR %R 3TTSVXYRMX] 7IMAIH SV 7UYERHIARAW *IIBWY K NS W6ZE MPERPPIQEXX XLI RI[ TEGX SR EW]JPYQ ERMIVIMKVEXMSR ER STTSVXYRMX] WIMAI
+PSFEP %W]PYQ +SZIVRERGI ERH XLI )YVSTIER4ASRMSR WV MBEIP |- Q4 P-IQ | ROMSRIKGXL| 9RMXIH 2EXMSRW +PSFEP 'SQTRGBXXEREEPYISUWEI+PSFEP %W]PYQ +SZI

)YVSTIER 9RYWRSIR EX T % ZBMABFPI[EXWMPITVSNIGX 1Y [T GSRXIRX YTPSEHW 4&C Cc THIJ

'VE[JSVH 2 BVv'EPPEKLER 7 u8LI 'SQTVILIRWMZI 61JYKII 6IWTSRWRHWQRISVIP VH WG 5 NE B)EWEREKINWCESMRE] +VIYTXIDFOWMRK 4EXIV
%ZEMPEERXTEX GHR SHM SVK QIHME HSGYQIRXW THJ

711 +'6 (MKMXEP 4PEXJSVROXPAZEMPEFEPESQTEGXVIJYKIIW SVK GLERWNK HEGHWMWIH SREXBFMXMSRW

(IRQEVO 1MRMWXV] SJ8413V,ISWMPRH %I JEMYIW (IRQEVOUW 7XVEXIK] JSV @IRBWEIRX 'SEZBMERMBSIREXHO IR RI[W RI[WHMWTPE]TEKI #RI[WMH!J JE H

EEJF E E

+PSFEP 61JYKII *SVYQ +6* Uu7XEXIQIRX ERH 7TIIGLIW z (IRQEVBXTWIGIQMNLGVVS WZEMRERPPGERJIIVIRGIW HJ WXEXIQIRX JVSQ HIRQEVO LXQP
-FMH

(ERMWL 61JYKII 'SYRGMP (6' u7XEXIQIRX SR XLI (ERMWL TVSQ@SMWRX KB T SHXRRX M E MEZENDRIE/FRABPEBXRIKGSL E ESWJR YW W JSV XLI QIHME TVIWW VIPIEWIW
WXEXIQIRX SR XLI HERMWL TVSTSWEP XS TSXIRXME /Pl EPWSERERP N6 luUBEWHWZ E X @ SIRAS GBIRI YWX\WLII 4VSTSWEP JSV EQIRHQBIXXW X BSXNW VEFRMPWIX PoR IR %G X -F
XVERWJIIV EWIPYQ WIIOIVW JSV EHNYHMGEXMSR SJ EW]PYQ GPEMQW E Rotd EEMGREERFA@ SEEKE[XW S RS WIRRH X WKV i SGEBIY IR X V MHIMA v L KE) P

61KMSREP (YVEFPI 7SPYXMSRWITXGMRXENRIKEXLE6I(MWTPEGIQIRX *MRERGMRK %WGMMXIGXBYEMREEBVEXS) %JVMGE

YTPSEHW /ISPYXMSRWC*MRERGMRKC7]RXLIWMW 6ITSVXC)*%C74 THJ

-RXIV%BSMESR )UYMXEFPI ERH 4VIHMGXEFPI 6IWTSRWMFMPMX] 7LEVMRIK K% R* SOREIV]WM W S 26 26800 BAPIHE XWR EX KGXMBRFERPK [T GSRXIRX
YTPSEHW +6* 4PIHKI 61TSVX THJ

92,'6 +PSFEP 'SQTEGX SR 61JYKIIW -RHYIGEXSV®WXEQNBVM EX|[ YRLGV SVK GJ THJ

92,6 u)\IGYXMZI 'SQQMXXII SJ XLI ,MKL 'SQQMWWMSRIVVW 4VSKVEQEYIGLITHE %IZE R REFHA | EN| FRHCGY BHWMRKG 1H THJ
92,6 92,'6vW 1SWX 9RHIVIYRHIH 7TMXYEXIRERW MR %ZEMPEFPI EX

KE!

-7'+ U6SLMRK]E ,YQERMXEVMER 'VMWMW .SMRX 6IWTSRWI 4PERZEMPERRMRBRK YTHEXI EW SJ % YKYWX v %

92,'6 U9KERHE 61JYKII 6IWTSRWI 4PER 664 5 *YRHMRK 9FHWEXIX 7ITXIQFIV %ZEMPE
C3(4 THJ

6 : U*YRHMRK z 'SPSQFMEvV 3GXSEKKTW %[EMP BFPISEHE W X REG/GIW W IH 3GXSFIV

3)'( w'3:-( WTIRHMRK LIPTIH XS PMJX JSVIMKR EMH XS ER E®A WWR | LMBOZENRPEFP | (EXEMPIH 2SXIx

3)'( Uu%MH EX %UWZERPIEPEWKXEGGIWWIH 3GXSFIV PEWX EGGIWWIH 3GXSFIV

*SVMGLSR / Uu*MRERGMRK 61JYKII ,SWXMRK 'SRXI\XW %R ERERHNVWIW TSSIRXM % RMXE SIRDEWNMIRKX M B RWY I FYWXEHNIR K (VUM RS WQERX 'SLIMV LSWX GSQQYRMX
STIVEXMSR ;SVOMBK 4ETIZMFIV %ZEMPEFPI EX

3)'( U*MRERGMRK JSV 61K (IMYEXMBRWEPMGS 7IVMIHIQFIV %ZEMPEBEFPI[EXSIGH MPMFVEV] SVK HSGWIVZIV H F IR

THI#N\NTMVIW! MH!MH EGGREQI!KYIWX GLIGOWYQ! % J(%( & % ( () %& ) %)

3)'( v(%' ,MKL OIZIP 'SQQYRMUYIv 3G XSFUXXTW %AERMPREFBIVEXHEG HIZIPSTQIRX EWWMWXERGI GSQQMXXII (%' ,01 'SQQYRMUYI THJ

92,'6 3YXGSQIW SJ XLI +PSFEP 61JYKI| ¥SABWMPIEEPTVEX [[[ YRLGV SVK IGH G THJ




8LI +PSFEP 'SQTEGX SR 61JYKIIW 8LVII =IEVW 3R
2EZMKEXMRK FEVVMIVW ERH QE\MQMWMRK MRGIRXMZIW MR WYTTSVX SJ VIJYKIIW ERH

-RXIV%BSMESR JUYMXEFPI ERH 4VIHMGXEFPI 6IWTSRWMFMPMX] 7LEVMRIK K% R* SOREIV|WM W S 26 26808 BAPIHE XWR EX KGXMBRFERPK [T GSRXIRX

YTPSEHW +6* 4PIHKI 61TSVX

&IXXW % 'LEEVE - 3QEXE 2 7XEVO 3 u6lJYKII )GSRSQM IAWPM FS IPHEERRHE! 1 5 BXPIIRE DNVANRXG ISOS BWI KXY H 61JY KHRMXEN\HMIW "VR2DEW P EFPI EX
LXXTW [[[ VWG S\EG YO TYFPMGEXMSRW VIJYKII IGSRSQMIW MERGKBBHEP[IQFPOHMJIJIVIRGI HSIW XLI WIPJ VIPM

3)'( U*MRERGMRK JSV 61JWKI( (IMYEXMBRWEPMGS 7IVMIFIQFIV W%ZEMPEFPI[EXSIGH MPMFVEV] SVK HSGWIVZIV H F IR
THI#N\NTMVIW! MH!MH EGGREQIKYIWX GLIGOWYQ! % Y(%( & % ( () %& ) %)

-FMH

'VE[JSVH 2 3v'EPPEKLER 7 ,SPPS[E] / OS[I ' u8LI 'SQTVILINRO MIZSKIV WKW BURN §ER /M BWKEAHTIVQF IV NZEMRERPI EXR SHM SVK
QIHME HSGYQIRXW THJ

61(77 61 XLMROMRK XLI (MWTPEGIQIRX *MRERGMRK %MGMRMXIGXTYVI BIZIEMVRFBI BXIVMGE
7]RXLIWMW 6ITSVXC)*%C74 THJ
6 : VFYRHMRK 4SVXEP EW SJ 3GXSRNWIW V[[WZEMPEFP PEWXREBGIWWIH 3GXSFIV

6 : )RH SJ =IEV 6ITSWHP] %ZEMREFM EX[V Z MRJS IR HSGYQIRX VQVTERH IRH YMYWRNMFRK RTHEXIV (IGIQFLXXTW %HEMPEFRLEX SVK IR

HSGYQIRXW HIXEMPW

THLXXTW V Z MRJS IFREWWRBGGKNVWIH 3GXSFIV

711 V'EREHE QSFMPM"AIW MRXIVREXMSREP HSRSVW XS WYTTSVX XIRIVYKREBRWIJYRIIW QMEKENERNWP E RREGIEFYRK VN IMPBIIREP EJJEMVW RI[W GEREHE
QSFMPM"IW MRXIVREXMSREP HSRSVW XS WYTTSVX ZIRI"YIPER WXIFKIIW QMKVERXW ERH GSYRXVMIW MR XLI VIKMSR L

&VSSOMRKW -RWXMXYXI u:lRI"YIPER VIJYKIIW ERH XLIMV VIGIMZMRKEEBQ Q YFRWEM W RIL MOZIEVNRRHIVAFPR VERSXMWR FOTEN K] FPSK YT JVSRX ZIRIMNYIPER
VIJYKIIW ERH XLIMV VIGIMZMRK GSQQYRMXMIW RIIH JYRHMRK RSX W]QTEXL]

(IRQEVO 1MRMWXV] SJ8413V,ISWMPRH %I JEMYIW (IRQEVOUW 7XVEXIK] JSV @2IRBWE®IRX 'SEZBMERMBIREXHO IR RI[W RI[TWHMWTPE]JTEKI #RI[WMH!J JE H
EEJF E E

3)'( (%' 61GSQQIRHEXMSR SR ,YQERMXEVMER (IZIPSYRVRX 4| BR61EMRBEWP| EIKEPMRWXVYQIRXW SIGH SVK TYFPMG HSG IR THJ

'SQQSR 4SWMXMSR SR WYTTSVXMRK GSQTVILIRWMZGMWIVSRW I\ MEMNPFEPPKIEXWMXYEXMSRW

61(77 61 XLMROMRK XLI (MWTPEGIQIRX *MRERGMRK %T\GMMXIGX¥ZEMREEBVEXS) %JVMGE
7IRXLIWMW 6ITSVXC)*%C74 THJ
*SVMGLSR / Uu*MRERGMRK 61JYKII ,SWXMRK 'SRXI\XW %R ERERHNVWIW TSSIRXM % RMXE SIRDEWNMIRKX M B RWY I FYWXEHNIR K (VUM RS WQERX 'SLIMV LSWX GSQQYRMX

STIVEXMSR ;SVOMBK 4ETIZMFIV %ZEMPEFPI EX

&+ (% 6IXVSWTIGXMZI -RZIWXMRK MR +VS[XL 6IWMPMIR@ITERIR 3TT SWXER MK XELEIRKALS{RREZIEDSMERFERO SVK LERHPI

;&+ U;SVPH &ERO %RRSYRGIW &MPPMSR 7GEPI YT MR 7YTTSVWX SV SFEPKEIWY ERIH* SYWRV S Q Qq VYRIQ K IMKW TEXX W BEMBEFRFERO SVK IR RI[W
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