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FGEFJGERF?R K?L?ECKCIR KC?QSEQ R NRRC/R ?LB QR @JSOMEQR F?@GR?RQ

UGJJ FO? UGBCR.EC MD QMARSG ?LB CMLMKGAI M @CLC,GRQ RERIE K?IGLE

RFCK WM FCERRx KGRGE?RGMRAANL.Q

5F5<?@545' =5 D8?4 [? 945>D96! 5<@ BB2?> 9> =1B9>5 6849=5>DC

7 CF?TC AMMLBSACB ,GCIBUMPVRBBEQQ APGREGMUJICBEC E?NQ GL RFC BGA @JSC
A?P@ML @SBECMASQGLE ML RRA®R ?LB JMLE BPK QRIRPEC MD AP@MLMIK
.MPUCEG?LCJIN MRQRGF?NRCP 7 CBOCJMNCB ? LlMJ C$.! KC RFMBRP
GBCRGEGLE ?LB OSRGMGLEJJIN GL K?PGLC QCBGXTI?LB MP RFC ,GR RGKC

)0## 3NCAG?J2NMR ML RFC AC?L ?LB #PWQNFQPGL ? #F?LEGLE #JGKER( / OpPRLCR # 2 M@CGIQ 6
-?QQML $ CIKMRRC 0 :F?G - 4GELMP% OMJIMAXQI? + -GLRCL@CAI- .GA MJ?G !/l CK * OCR¥JB " 2?7K?
.7 OXPCBQ <GNAAF QRIA

(GEF, CTCJ ®@LCJ MP ? 3SQRGL?@JCAC?L %AMLMKW 4C/ AC?L ?Q ? SMISRGMUH#IGKR#F?LEC
/INNMPRSLGRG®P BARGMIERRN UUU MAC?LN?LCIMIE AJGK?R
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BMASKCIRCB RFC NFQCL& MD RLEJC ?LB QSE?PCJIN GL QFCJD QCBRA@L -GB
MPU?W 4FGQ C$.! KC RFMB UGJJ CL?@2B®EE B ME?LGA 2P@MLMIK | CIN ?LB
MRFCP K?AR?JE?C GL QC?,JMMP QCBGKCLRQ ?CRIRIBEMATC MSP SLBGRLBGLE @
RFC FIJC BIICJIN ?LB @JS®IBQRQ GL RFC K?PGIR@MLMIC ?LB RFCGPRIMRG?MP
JMLE RCPK72P@ML QRME (M UCTCPRM ?BCOS?RIWINEQCR RFC ECMERFGAJ
T?PG?RGML GIN 2P@ML QRME UGRFGL QFCJD ?LB BCCN QCZPM® RFC .MBGA
AVISIRPGCQ 2ER BC?J PILMJJCBEC GQ QRGJJ LCCBCB

'554 D ? C53EB 851<D82<E5 62B5CDC 2411

7 CF?TC ?L?JWEB RFC QOAIMEGAEJ?RGMLQFGNQ RE?RMEOR GKNRR R MP
K?GLRGLGLE FC?IRF@JIS®IBQR GAQORKQ 4FGQ F?Q @CCL BMUCAB?RGLE LRUMPI
QGKSJ?RGMEKE UMPIQ @?QCB ML OS?BRGE CMIMEGALMUJCBEC#F?NRCP 1L
GKNMRLR ,GLBGLEAQ RF?RNP 2JJ @IMMERR F?@GR?RQ QCASPGLEREGEL @JSC
IMEQR @RKQ RMB?W GQ RFC KMQR GRNRKC?QSE DMP QITES?BGLE @JSEPQRQ
IMP RFCSRSE 4FGQ BUJTQ MLRGLSCHIMRQ R JGKGR ?BBGRGML?J FSICROER)
DMK CSRPNFGRGML TEP,GQFGLE ?LB FZ®EREKCL RRRGML

4M KGRGEZRFC LCE?RGTICARQ B AJGKZTRAF?LEC ML @JSHIPQRQ GL RFC B&A

FCEGML ?LB CLF?IB\RFC NRCLRG?MP JMLEGPK 2P@ML QRME UC MSLB RF?R
GKNRITCB JGEFMLBGRGMLIQSJB EF?RIW GCABC RFC®GJIGCIMY SRSE ICJIN ?LB
MMAIUCCB F?@GR?RRIPEQC?EPQ F?@GR?RQ MSLB RF?REBSAGLE ,GQFGLEQPSP

?LB LSRPGRIM?BGLEQ@Q RFC KMQRIL/ARGT KC?QSE MP GKNWGLE RFC JMLERK
FCQGJGCI2CIT?LR ENMRQ JGQRGLE K?L?ECRBIC?QSEQ RF?R RRER RFCQC QNCAG,GA
NFEQQSI) 7B IMSLB GL #F?RCP

&MP 2JJ F?@BR RFCFU?Q ? QRALE LCE?RETGKN?R BMK RSP ?LB NRFCPTDR
ERVUGLE ?JE?C RF?RIGEERVU RFC IOW QNCAGCQ ?LB JOPBEQR?@JCI®MKQ RF?R 7€
KMFC TSILCR®IJCNR AJGKTRAF?LEC/LC JGICIW GAQARK PCONMLQGIRIGKTRAF?LEC
GQ GRAR 7L GLA?QC GL RFCQQREPMJGLE ?JE?J QNCAGEQ @GKSJ?RGMLQ QSEECQR
RF?R K?L?ECKCLR KC?QSBQ ?GKCB ?R QCASPBL@SQR ?LB NIBGER KCQMEXCP
NMNSJ?RGMEOE?JJ ?LGK?JQ ERGLE ML NJRQ?PC IC/ARGT GL QCASPGLE RP@GEGR
MD RFCQC QRKQ @V PAGJBHGLE L?RSP AILRRII ML RSP?JE?C ?LB KMBCIRGLE RFC
AMKNCRGRGREJ?RGMLQFGRW@CL RSP 2JE?C 7LB @JISEBQRQ

$>? G<5475 >554C @B '"?B 493 2<E5BHMC

IQ MSRJIGLCB GL RFCBEIR -GLGGIRG ?JGAJ?PRGML RRCBQ ?L ?K@GRAWCEBMSPEC
?LB QRELERFCL QAGTE,GE®C2RF ML L?RSE) 2P@ML QGLIQ GL RFBGIREEGML RC
IMJWGLE ILMJJCBEC LCCBQMP MJJ? @REGT .MPBGA NWHGRQ F?T @CCL GBERE,GCB
RFMSEF RFC .MBGA "JSC 2P@ML QRHGR

2CBSL SLAHRRGIRGCQ GL RFCBMRP@ML @SBECLB CQR?@JGQF @FPEDML
GICLRMPGCQ

y )KNPMICB BGQRPG@SRGML K?NNGLE ?LBIRGILERMMBGACINQC?EPQQ ?LB
MMAIUCCB F?@GR?R®Y @.GPQGLE ,GCJB M@RGRILQ ?LBMBQ L?RGML?22QQ RM
CLTGRLKCLRJ B?R J?VCR) MP SQC GL KMBCJIGERF ?Q FGEERMJISRGMLBVR
BCNRF ?LB QS@QIRE 'P CCLJ?LB GL NRGASIJ?BNEE.QCRQ ? ILMUJCBEC E?N UGRF
NMCLRG?JIWERPRE?Q N @ISGIEQRQ

y 2CQC?®F RPECRCB ?R EBSAGLE RFC K?GL QMSPID SLERRPGRN GL RFCR@ML



@SBER UFGAF GLAJSBC RFERCAD JMLE GPK QRIPEC MD @JSCR@ML GL QFCJD ?LB
BCCN QC? QCBGKRIQ ?LB RFC?BC ND BGQQEBME?LGA2P@ML $/# RF?R GQ
CVNMRCB MSR MRFC @JSGQR F?@GR?R

y +LMUJCBEC GAF?LEC ?LB MJJ?@RMEGML @OCCL L?RSPJ QAGOLAEQC2RFCR)
2LB NMJIGYK?I CR) R BOCJIMN )@# ESGBCJIGLAPICIN MIEQRQ

y  &SARFCP BICIMN RFC IICBEC @?QGQIRR?@JIGQF L?RGMICUFERSQC E?Q
GICLRVPGCRIP@JS®BQR F?@GR?RQ

y "?QGAEQC?RF ML RFC BGQRPG@SRGELARBNILIMMMBGA Q?JR KQFCQ

+LMUJCBEC BTCIMNKCR ML FSK?L NEQQSRK) ?LB CICARGILCQQMK?L?ECKCLR
KC?QSEQ

y )LAR?QC RFC SLBQRLBGLE @ FSK?L NFCQQSI) ML .MBGA @JIGEQRQ
CQNCAG?JIW KSJRGNGE BRERGMLQFGNRU@CL CIC/ARQ B AJGKZRAF?LEC ?LB
MRFCP FSK?L NEQQSI) CE CSRMNFERGML F?@GRPEICL RRGML

y )KNPMIC ILMUJCBEC B CMQQRK CIBCARQ B MCP,GQFGLE GRINFGAQABC
aICRQ

y  &SFRFCP BICJIMN K?L?ECKCIR KC?QSEQ Rl GKNJCKCR L@J ILM UJCBEC B
CAIQQRK CIIC/ARQ ?LB RFCGRPRGIGKNMRLAC GL GKINPGLE RFCBGJIGCIM
@JISOMEQR @RKQ

y )LAR?QC RFC ILMICBEC ML UF?R BCPKGLCETPRPRGML Q82QQ GL @JBERR
F?@GERQ BIP @2KNJC RFCIRJIC BIMLLCRGTGRLB APGREREM K?PGLC
NAVRCACB ?/E2Q

y 4CQRGL RFC ,GCJB REELMAR ND GKNJCK@®GLE K?L?ECKCIR KC?QSEQ Rl GKNWTC
RFC EQGJGCIM NEQCRB?W @JSGIEQR F?@GR?RIP WPKNJIC @V PAGIBIGLE
L?RSPJ KCQMERXCP MLRRIJ ML RSP?JE?C SQGLERB,GAGISECQ BaN ?LB
CVCARRGLEZPWGLE BCEEQ B SRFGL MLRRJ

y -?N?LBBC TCIJMN KC?QSR) R NEQCFC ?RE?Q N FGEF QCBGHRRGML ?LB JMLE
RCPK QRIPEC MD RP@MLMIK @JISCNIEQRQ GL QFCJD ?LB BCCN QC? QEEBKCL

y $CORCPKGLC NMQQG@GNIBRRGRBIN ASIREGMIMRGLAPQC @JSCR@ML
@GMK?QQ ?LB GRREMRG?MIC GL AJGK?RC AF?LEC KGRGE?RGML

) ?<9BB53?==5>41D9?>C 6?B "?B 493 2<E5®H5(DC

IQ ?L MSRAMKC MD RFC .MBGA "JSC #P@ML (RHGRARFC QAGREQRQNEITB MSRJIGLCB ?
Q® b NMIGARAMKKCLB?RGMLQ @?QCB ML RRGREP@ETC/NCRGQC GL RFC ,GEGR) 4
ERAMSN 1D QAGRGQRZIZCBIDP GKKCBGERLB AVLACHCB NMIGRRGMLQ RMCES?B
RFC .MBGA @JSTP@ML F?@GR?RQ QSAERCHIEQRQ QC7ER) KC?BMQ ?LB
MMAIUCCB @CBQ CQNCAG?MSERRELARPQCB NRC/ARGMLIVM?QRI CMQQRKQ @V
CQR@JGQFGLE K?PGMENRCB ?FE2Q ?LB @/ QRRERFCLGLE RFIIIRQ R EBSA
FSK?L NPCQQSR) QSAF ?Q LSRAGRMIISRGMCRGQFGLE ?LB FZREREKCL RRRGML
AMB?WRFCE GQ CLMSEF QRE;GAGBCLAR SLBCPNGL RFC GKRMRC ND RFCQC
AVI?QRI CMQORKQ A QSNNNRFRFGQM BIP ?RGML
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4GRCJ "JRR I?P@ML u IJGK?RGIN?QLGLE MNNRPI ME QCITCQREPGLE ?TAP@ML G
LMBGQI! @Jj ME u CLBCIGENNMR

.MPBGQI @Jj MIE MKIPRRCP MQRLKP RQRQRR BC TEGPQHMLMP CIQCKNCPRCQME
jJICEFCQQCLECP ME.RQ?KBLL QMK ?JJC CP TGIRGEC L?RSPR@RCLI?ER3 ?K RGBGE
CP BC @Jj MECLC ¥R ?T IJGK?CLBPGLECP ME ZLEELLCQICQPNRC NjTGPILGLECP
QJGI QMK K?PGLCAE@qJECHR FWNNGERMIE GCLQGRET QRPKCPCSRM,GCPGLE
MICP,GQ! SREEGLE GMRIKABCLC ME F?@GRIF?PEKCL RCPGLE

&.Q +JGK?N?LCIQ QNCQ@MIMR MK F?T ME GMIE (g WLGN?LCJICR IMP @kEIP?DRGE
F?Tql MLMKGI MLQRZREP ?R BCL @Jj QIECL CP TGIRGP BESJCPGLE 2T 1JGIRPKCL
DRCKFCTCP MEQj BCLQ TGIRGEDIE (P RGIN?QLGLE RGJ 1JGK?CLBPGHARE @GBPRGJ
CL Il C TGIRGECMQ®RK RHCLCQRTB j B?LLC EPSLLI?EQR MP ,GQPGARGMJIMEGQI
K?LEDMJB QRPK@CORCIQETRMQHMLQ @ERTIQA?LLPCLQGLE ME JI
LkPGLEQTGPIQMKEGVDRLKE MKRBCP

"C T?PGLE MEERRSFCPGLE ?T @JjIQE TGJ TKPL?RSP@?QRCPQjI ?JKC LM FCERRQb
JQQOLGLECHIPIIGK?REIJRE RGIN?QLGLBMEPF? CL NMQGRGT TGPIMBIE @Il C
QCIRMEPQMK ,G@PG F?LBCJ ME KGJHq MEMA?JRLGLE

$ CLLC PNNMRCL NEQCECEP FNICBISLLCLC B? @JjfR 1?P@ML NAQHCIRC

(CP TGQC®IP §FQR E?LE FCJBCICLBC I?PR MCP MKBCP KCB @Jj QME R?EQME
jJCERCQQCLECP ME_R@CJIRCG BCL LMB@ REGMLCL ZNNMRCL NEQCECREP MEQj
BCR QFOR LMBGQ |?P@ML@SBERIR MP @Jj BAE 6G F?P GERE,GBCP

ql MQ@RKCIICIRCLC ?T IJGK?CLBPGLECP ME ZLEELLCQICQPNRC NjTGPILGLEQRE TG
EGP TGR)PNCJIGE @?GCHB MK D MA?JRLGLEQRGEIRIK | 2L @GBMRGJ | @CFC BGQQC
TGIRGE@DR! MQQRKCLC IMP BCKRGBCL 6R CP CLBC MNNKCPIQMKATBLBR
Q?JRK?RICP Q?JR K?RFCQQMK CL IMPK ?T @Jj QUE KCL BCLLC F?@GRRVNCL TP
GIIC GLIJSBGPG SRQUGLECL ?T NRYHCIRC

.MPBGQI KGLGQREPRPIIKPGLE MK F?T ME IJGKNREQCECEP ?K@GQHMLAYE IR
LMBGQI Q?K?P@CGB Nj IR MKFBCP QMK CP®ITC?LRC IMP ME Q?KKCL?JJCLBC
KCB FMTCB3LLCLC ME MA?JRLGLEBELC DP? BCRRC NRMQHCIRC

5D ®KEIb 85<8P<9751BbD 5B 2<M @7 9 45> >?BI9C5 B79?7>5>

) BCLLC PNNMRCL NEQCECEQ BCGRQR FCJIBCICLBC I?PRCLC MCP MKBCP 2T @Jj
QIME G BCL LEBQ@ REGMLCLANGREJ  4?FCQME BCIICP BR J?LER @QRQR MKRBC R
PSLBR  IK ME CP KCQR SRE@R J?LEQWDRL ?T .MPEC ME )QJ?LB ME Nj BCL
QTLQC TCQRYRL $CR CP JARCJICP GLECEGOME J?LEQ BCL QIQIC CJICP ,GOQI

| VORL 2T e QRHICL BCRIOLCR GIC CP RGIQRBIGE Q?MRCICIQR'P qLJ?LB F?P
CR QRR NVMCLQG?MP RFCQME KCL Nj EPSLL ?T QTKPR JGRB?R DP? BCRRC MKRBC R CP
CQRGK®TR ?T SR@BCJIQCL @IQGICR 4?LE@CJIRCP CGRJIGE J?LEQ KCQR?FRCL ?T BCL
LMBGQ@ IWVQRIGLHCELBR 1K KCL CP JGRSR@MBR J?LEQ $LK?PI QGBCL BC
KCQR ?T F?T@SLLCL FCP @{FQOR @J®R Q?LB ME KSBBCB?KKCLJGEL® KCB RLE ME

&.Q IJGK?N?LCIQ QNCQGRBMVR MK F?TCR ME IRWIQEPCL ;( /  OpPRLCFS # 2 M@GEQ 6-?QQML $ CIKMERC 0
'F?G - 4 GELMB6 OMIMAXQI? + -GLRCL@CAI- .GA MJ?G !/l CK * OCRMJIB " 2?K? . 7 O/CP CBQ <
GNAAF QRIA

(9 WLGN?LCJCR MP CL @KBIP?CRGE F2l MLMKGFRRN UUU MA?LN?LCMIE AJGK?R

$ CR LMBGQ@ KGLGQR{BRPCPIJKPGLE MK F?T ME IJGK? UUU LMBCLMIE CL BCAJ?PRGML LNBGA

KGLG@RG?J BCAIRSML MIRLQ ?LB AJGK?R
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RPFC CP SR@PBCJIQCL ?T QHGER IK PCI?RET@CER.Q® KCL SREHgP JAICJ R
TGIRGE F?@RRLEQWQRL ?T 3STCPGEC MEBK?PI

50 45<97 <1>7D94C<17B9>7 1FR<sME2?> 9 45> >?BOCpH B579?>5> &5ED MB

) BAR Q?KKCLPRRCBC LMBGQ @SBQRCR MP @JRI?P@ML ?LQIM TGSEBR
KGJIGMLCP RMLL £ITGPICIRCP J?LERGBQI@MCIR jP RGJRACLBC EGE?ERK

| 2P@ML NCP jB ORC CP R CQRGK?RIPRMP KV 1?P@ML QMKTER jP ,HCPLCQ
NCPK?LCIR B? ?RKMQRP CL ?T RFCQME jJCERQQCLECP ME.R@CJROG BCL LEBQD
FCEGMLCL ME CP KCB ?(BWB CR KjJ Nj BCL C TLCL @Jj QME F?P RGJ$DECE QMK ®
L?RSPJGERRP@MLI?EGRPFCQMECL E? BR QfFQR @GBECR RGJ BCL Q?KJCBCAME
J?LERGBQJ?EPGLECI?P@ML KGJIGMLORIR #/ CITGPJICIRCP CRCRSJER 2T
RLE@CIRC KGJIGMLCP RMLL #CITGPJCIRCPME jJCEREQQCLECLC
KGJIGMLCP RMLL £ITGPICIRCP $ CL LMPIC RFCQMECL @Q@BRJICLC RGJ

2T J?LERGBQJ?EPGLECI?PE@ML QMK ,GLLCEBR LN#GQI @Jj ®IE Nj EFSLL 2T QGL
QRIE SR@MBCJIQC ME ¥ PRCP ?T PP@MLNBSIQHML ME CIQNRMVP

$GQQCSDLCLC SLBCORBICP BCL @WBLGLECL LMEGQI @Jj ®IE F?P BIP J?LERGBQJ?EPGLE
Nj| MLRGLGRJIQMICJICL ME G BWNERKCB CL | ?2N?QGIR Nj PSLBR  NPMQCR ?T BC

RVRJC LMBGQ SRQJGNNCLC GSLL RPRR ,5, 5#& HI5.& ### )RGJICEE RGJj
J?LERGBQJZERP@ML ?@QMREPAREQ] BCL GER.BC @GMK?QQCL G @V|EXBLBR
KGJJGMLCP RMLL £ITGPIJCIRCP  EGE?EP 2K | ?2P@ML (TGQ 2JJ B&®)| @Jj ME
QISJICNI®TGLLAGJIIC KGJIGMMRR/ [PGEGQ RGJ ?RRMQD RGJICEE TGJIC BCL @Jj
QIMECL GIC JCLECP?RINN  KGJIGMLCRIR #/ [F? 2RKMQRP CL FTCIR jP

&JSIQCLC ?T @FR?P@ML CP GIGLIJSBGG BC L?QHML?JC SRQUENNRNCLC KCL
BCRRC NRIQHCIRG?P RRR B® QRQR QREGR KMR j JCTCE BR TEGRQPNCIGEC
EFSLLI?ER LMBGQ@ @CQJSRLGPEQR TGJ®EEC BIP TCLRSCJR j @ CQRSRL PGTGJIGE
PPNNMRCPGLE Nj @ FR?P@ML $R CPREKBCJICQ @MBCJIGEC ISLLANQ@CFWE
SQGICPFECP G @SBRER MP LMBGQI @ FRI?P@MLQC PNGREJ ME SLBCP

WJGEC?RNMRCP [FCKFCTCP ?R S?TFCLEGE ?TRIMQG?BIMP SRQJGNMSFQHMLCP TGJ
IMA?JRLGLEQREDRIP | @CT?FC ME BQRSFCIE @Jj QWME F? CL Ell C NMQGRGT

gl MLMKG@ ME QMQGNEDP'C T?PGLE MECRRSFCPGLE ?T @Jj0E @RRIRCQ BAMP
QMK CL QjI?JR JLM REERRQDb 1JGK?JqQLGLE

&5 D?45 21C5BD @M =9<:0 ' 6 ?B 945B9RSB9>7 1F 1B2?> @Bl DLB 9 =1B9>5 649=5>[bB

) NMQHCIRCP BR SRJFR BJRP@CGBIP j DVJJIC IPGRGEULQI?NQ@CFVG @SBORIR
IMP LMBGQI @FR?P@ML KCBNISQ Nj CIQNMR ME J?LERGBQJ?EPGLEP@MLMR BCL
LMR®IC RFCQMECL I?NGREJ  6G F?P SRTGRECRVBGII DP | GBORG,GQOWE
IT?LRG,GQIPFC G K?PGLC QCBGRIR TB FHCJIN ?T ?L7QGP 2T KGJHg $.! ME F?P BIP
QR E?LE BMISKCLRCRR QSIICARFC ME QRFPFC G QCBGKRMBTCP B?

| MLRGLGRJQMICJICL G -GBRIP EC $ CLLC KCRVBCL EHgP BXKSJGE j QNIBAME?LGQI

| ?P@MLAR R?FC ME ?LBE K?IP M?JECP G @SLLQCBEBRILMC QMK TGJ @& qIR
IMRFCJIQC 2T FGIL MJIIJCARC ME @Jj QIE QNGJIJICP G BCL K?PBI@MLQWIISQCL ME 2T
NMCLQG?BAMP J?LERGBQJ?EPGLEP@ML $R CP GKGEIGBMIRQ?R @CFMMP KCP
B?R? DMP j ISLLC BCII C BCL ECMERGQC T?PG?QHMLCRB@MLI?EPGIEE RPFC G K?PGLC
QCBGKOTP G BCL LBIBQ@ FEEGMLCL

&.Q IJGK?N?LCJIQ QNCQGRBMR MK F?TCR ME IRWMIQKPCL ;( / OpPRLCR # 2 M@GERQ 6-?QQML $ CIKMEC 0
‘F?G - 4 GELMP6 OMIMAXQI? + -GLRCL@CAI- .GA MJ?G !/l CK * OCRMJIB " 2?K? . 7 QNP CBQ <
GNAAF QRIA

(q WLGN?LCJICR MP CL @KPIP?CRGE FAI MLMKGFRRN UUU MAC?LN?LCMIE AJGK?R
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6G F?P ?L?JRCR qIMIMEGRQ?KKCLFCLECP G @Jj\E ME GBRG,GEIFGI MPFMJIB
QMK @GHEPQRPICQR RGJ j MEREFMJIBC QSLLCMRORKCP $ CRRC CP EHRIFCB
2L2JV)CP 2T R QRIR ?2LR?JJ LERTPIQQGKSJICPGLECP @RDTPIGRGT dMIMEGQI
ISLLQI?N | ?NGRCJ %R QCRPJR BLL T?P ?R BR TGIRGEQIRP | @T?FC @Jj QME MP
FCK RGBCL CP j QGIRI@SQRFCQGJIBCQWRKCP G B?E SRRC GLIJSBTIP RGIRMP
@CEBLQC CSRPGCPGLEQR,GQIME F? @@RPEKCL RCPGLE

$ CL TGIRGERBLBPGLECL QMK CP LGRBGENIP j ql C KMRQRLBQBWIRGERTL G

DRCK RGBGEZPB ME R?LEF?@GRPRVE BCPKCB @CERC GIBCIJGEQXTIRCP 2T
IJGK?CLBPGLET®P DIP@CBBC JRMPFMJIB MP QHIEBQT.R TG ?R CCBSIQHML G
,GQIRAVIICR ME LKPGLEQ@CJ?QRLGLECL T?P BC CLBPGLECLC QIICHRGER|EC
KMRQR.BQBWIRGERTL Nj J?LE QGIR6L MCRGIRTEP BJT?LRC PNNMRCP QMK
GBCRG,GQ@EMIA?IRLGLEQRBIRCQG,GIGRRCR KMR j MNNLj BGQQC KAMR@CBPGLECLC
CP GLIJSBRISINGREJ

%L QRPI TCIQR G JBRIE NjTCIQRJECP PQIRMIQCLBCMRC RIBDMPKCBC 2JECP QMK
FGLBEP J@/ ME QS@QRRGJIE?LBMP RFC RPLE ME QHER@DqFCP RGJ S@RBJC @IMECP
ME EHgP BCK KCP QjP@?BVP IJGK?CLBPGLESEGLECL G QIGPQIRMIQCLBC

2JEC?FCP CP CL Q?LLQWLIGEXMRKPCQNMLQ Nj 1JGK?CLBPGLBGKSJCPGLECLBRR

Nj ?R DMA?JRLGLEQRGIRIK QGIEP M@SQ@RVE TBT?FCLBC @CQEBCP ?T KCQM@CER
QKj @CGERLBC BWPTGJ TKE QICIRGT IMP j QGIE KMRQR.BQBWIRGERTL G BGQQC

QWRKCLC -CQM@CGR SRITCP CL L?RSPJGERRIJJ Nj PQIRMIQCLBC 2JECP ME
KMBCREREP BCPKCBMLISPRLQA@MPFMIBRKCJIIMK BCRIRMIQCLBC 2JECLC ME BCL @Jj

QIMECL

$E>>C;1@c2587F 62B >?B9C; 2<M @7

3MK DRCKFCTCR G CPIJKPGLEGR IMPBGQKGLG@RB  CP QRFRC RGJ MBAJRGLE 2T
TGRLQPNCIGEVBILGLE Nj L?RSPJGEZPI@MLI?EFG BCL LBBQ@ FEEGMLCL CL 2K@GQHML
$ C MIECLBC ISLLQPNQ@CHIZLC MP Q?K?P@CGBQWRCIRCP G BCIBGGER EEGMLCL

F?P @JRBRBB®G,G@IP BEC NIMQHCIRC

2CBSQAPSQGLIPFR G @SBEER MP LMBGQI @FRI?P@ML MERZ@JCP
SRQJIGNRBEQPN IMP @Jj ME

y &MP@CBR ?C?J1?PRICEEGLE MEMIGLE 2T LMBGQI "C jJCERCQQ ME?RE
EHCLLMK ,JCPITIR@QTPQHMLCP ME @CTBBJE?LE Nj KGIHGBERIP KMBCJJCPGLE
Nj RTCR) ?T L?QHMLOBRJIGI QMK RYINNIGQCIGECEIFBW@BC ME QS@RBRP
+SLLQI?NQEBLLI?E®R CP QNCQGCIRQJ'P qLJ?LB BCP BR ,GLLCQRORR
NMCLQG?MP SR@BCJIQC ?T @JME

y &MPILGLE BP | CBSQGPSQGIPFECLC GIP@ML@SBRRR QJGI QMK ?LQJ?ECLC
MTCP J?LERGBQJ?EPGLE ?R@H@ML G K?PGLC QCBEBEIN;
| MIRGLGRJIQMICJICL ME G BWNERTME 2T A? QMK QIHCP KCB JqQRERGQI
1 2P@ML $/# QMK CIQNMARRCEQ SR ?T @Jj UE

y +SLLQI?NQSRTIQJIGLE ME Q?K?P@CGB KCINIHIE ME @ CQJISRLGRIEIR DMP
SRTGIJCAGQ FORLGLEQJGLMEFRECQME

y 6GBOBSRTGIIC ISLLANQEBLLI?ER MP &@JCPGLE ?T L?QHML?JC SRQEERRRP

$ CR LMBGQ@ KGLGQR/BRFPCPIJKPGLE MK F?T ME IJGK? UUU LMBCLME CL BCAJ?RPRGML LNBRSA
KGLG@RG?J BCAIRSML MIRLQ ?LB AJGK?R


http://www.norden.org/en/declaration/nordic-ministerial-declaration-oceans-and-climate
http://www.norden.org/en/declaration/nordic-ministerial-declaration-oceans-and-climate

IMP @Jj ME
y 'P SLLICEECLBCMI®)ILGLE Nj SR@BCJQCL ?T MBIDQHMLCL RGIBGIEE
Q?JRK?BFCQ

+SLLQI?NQSRTGIJGLE METRCL ?T KCLLCQICQPNR KGJHgNjTGPILGLE MEIBCL ?T
IMA?JRLGLEQRGJR

y el CMBFCIQCL ?T AMB?L KCLLCQICQRPNRC KGJHGCLBPGLECP NJFSEVBGQ! @Jj
QIME QNCQGQIRIBCP ?T Q?KJR @CJ?QRLGLE 2T IJGK?CLBPGSRIR,GCPGLE ME
F?@GROPEKCL RCPGLE

y elRISLLQI ?N MK gl MQ@RKCIICIRCP 2T NICP,G@! CIICIRCP ?T RR,G@

1 2QI?BCP

y )KNJCKCLRCR LW ISLLQPN MK gl MQ@RKCIBCIRCP GMIT?JRLGLEQRIXEB QGIKC
Njjgl CBC @Jj QMECLCQ KRQR.BQBWIRGERC

y elRISLLQI ?N MK FT? QMK QFCP RGZJIWGOR EQRSFCPGLE ?T @Jj\0E MP
CIQCKNCJ @@BLGLECL ?TMKIGEMLRGLSGRME KGLQRBPREJIQC ?T K?PGLC
@QT?PGLEQMBTP

y 4CQR GOJR OCIRCL ?T MA?JRLGLEQREQRIK R?P QGIRNjjgl C
KMRQR.BQBWIRGERTL RGJ @JME MP CIQCKNCJ EHCLLMK j JCEEC GRad BAP
L?RSPJGEILRRIJJ ?TFIRMIQCLBC 2JECP KCB KCQM@ESRCB @8 2T ISLQRGEC
FCT ME TCB j SRqTC T?PGTRBC EPB 2T | MIRMJJI Nj If C@MJIIC@RTBRL

y +?PRIJCEEC ME SRTGIJQIRGIR] @T?FC MKRBCP KCB FqW PP@MLJI?EPGLE G K?PGLC
QCBGKGP Nj | MIRGLGRIQMICICL ME G BWNERT

y +?PRICEEC KSJGEBCC MP j ?LTCLBC R?LEBWPIGLE RGIJ @GMK?QQC ?T @JjR
| 2P@ML QMKROKSJGE IJGK?BCKNCLBC RIGJR

?BF1<D>9>76RBl &B >?R9C; 2<M @7

&MBICPLC G RLMBG@ @JjR [?P@ML NRQHCIRGE?P SRP@CGB@R QR KCB
IMA?JRLGLEBR®?QCR Nj QGLC CFPGLECRE MNEMBRCP RGWE@JGIIGEC ME Q?KJCBC
ERCN IMP j @T?FC BC LMBGQ@ @Jj QUECLCAGIRDMP @RPGLE 2T K?PGLC MIQQRKCP
GLIJSBQEP MNNIRRCJQC ?T K?PGLCRLCMKBCP ME IR GLLQ?RRIPj CBSQGP
KCLLCQICJGEC NjTGPILGIARIDEPQJIGI QMKIBEHIBQJIGLEAR,GQIME

F?@G@RIPEKCL RCPGLE @R ,GLLCQ G B?E LMIGIGR?’NCJIGE ISLL@N MK TGIRGERCL

2T BGQQUMR! MQQRKCLC RGJ j SLBCREEC BCLLC ?NNCJJICL
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-?2PGLC NJ?RQ ?LB 2JE?CRC SN GLEPLGA 2P@MLMIK RFC ?2RKMQNFCPLB MA?L
RFMSEF NFRMQWRFCQGQ ?LBIACAR RFGQR@MLMR @GMK?QQ RE@P MLRPG@SROULE R
2L MAC?LGA1B2?> E@L; 5 MK RFC ?RKMQNFCPRCPKQ K?PICB GR2?<4 ML ,GBR SQC
?PC BC,GLCB GL RRIPKQ ?LB |@ @FTG?RGMLQREMLAFC 'IM@7?J #P@ML
OPMHGRCQRGK®R RF?R MSLB M D RFC ?RFRINMECLGA CKGQQGIGERWC J?QR
BCABC F?TC @CCL ?@QMP@EIREC MAL ?LB CTCL QK?JJ AF?LECQ GL RFGDINGA
APP@ML SRI C UGJJ FETI?EC AMLQCOSCIR BIP RFC 2KMR D # FCK?GLGLE GL RFC
?RKMQNFQP?LB RFCEME ML RFC EJM@PDOZRQ B AJGKZRAF?LEC ML L?RSP?LB
QMABGCQ

4FC @GMIMEGMNR! C MD AP@ML GIMRQRJ TCEGRPRCB Q@RKQ CE C517BLCC
=514? GC B23;G 554 254C ; 5<@BBCCQ?JR K?PFCQ ?LB K?LERTCQGQELPEB R/
2Q2<E5 AB2?> (M U JMLE RFGQ @JSU@MLEX?GLQ GL RFCOZAQ UGJ2AW?LB RFC
A?P@ML @MSLB GL K?PGLC @GMN?EXT & QCCPJ BABRLR DRCQ ?BCP RFC EMPLGQK
BGCQ 4FR@MLA @C BAMICB GL RFRCP K?QQCQ ?LB FRARGMICBC?QCB @?AVIR
RFC ?RKMQNFCRJFGJC ?LRFCPM®ARGMLIVRFC 2P @ML UGE#9=5>DML RFC QC?,JMMP

ML AM?QRJ QFCIQ MP GL RFC BCCN QC? QCBGHDIRFGQ 2P@ML RF?RRRICQ ML RFC
QC?,JMMAL CTCL QK?JICAPPARGML UGJITNTARFCBAMIGLE GL RFC QCBERCILB @C
CSAESBE4 COSEICIR RPK <?>7 [5B= COPEL75 26 31B2?> ML AJGK?REAW
QGELG?GR RGKC QICQBCAB?J R ACLRSW 4 FC AP@ML QCOSCE®B ML JMLE RGKC
QARICQENEQCRQ ? L?RSBC9>:MD AP@ML GL K?PGLOIQRRKQ ?LB RFCE GQ
AVLQGBZ®JCECLR ?LB MLEMGLERC?RF RF?RIDASQCQ ML OSRBRGLE ?LB
SLBCRRLBGLE RFC?AI?AGR 1D AM?QR] TCEGPRCB Q@RKQ RV ?2/R 2Q QGLI@DM
?RKMQNFCPGZP@ML -AJCMBR?J  .CJICK?LLC R?J &MSPSE?L (R ?J

% TCL QK?JJEBSRGMLQ GL RFC EIM@7?J BGQRACRFESREM? @RBRAL F?TC ?

LCE?RGIGKN?R ML RFC L?R8PQGLIZ2N?AGR D RFCQC OQRKQ ?LB NMCLRG?JIW
AF?LEC RFCQC QRKQ GRVMC?EEB5CMD AP@MLMRFC ?RKMQNRTFC?L UFGJC
NMCLRG?DERU RF MPGQRIPRGMLIVRFCQC F?@BRMSJIB GLAPQC RFC L?RBPQGLI
APN?AGR?LB RFCE@V MLRPG @SR/ 2L GLAF?QC GL RFCGMAGA SR C MD ?RKMQNFCPGA
APP@ML CAELGRGML RFGQ ?@GBGR JCB RM RFCEBIMNKCR ND QRRCEGCMIP
3<9=15 381>75 =9D971D9?RFMSEF RFCMLQCP’RGML ?LBIDRIPRGMLIMQC?ERQ
Q?JRK?BF ?LB K?LEPMIC F?@GRQ WMPJBUGBRCPKCB @JSCGR@ML QREEGCQ ?LBR
RFC MLQRS?RGMLDR2<ES AB27?> 2E475DAMP RFCQC GKRMMR TEGPRCB M?QRJ
F?@GRQ

-MP C EACLRIVRFCE F?Q @CCL GCARCB GCEQR GL RAGKE DE13B21<7152Q ?
L?RSRJ QGLI DIRP@ML +PSQC *CLQCL ?LB $S?RC OPCTGMSQBRAPM?JE?C
UCF LMR MLQGBCB RI MLRPG @SR/ 2P@ML QCOSCIRGML ?Q RETJZECIW ER ML
F?FB @RVIK QS@QRREQ MLMAW AM?QRQ ?LB ?Q QSAF BM LMRARRFC AJ?QQBABC?
MD QCOSCQRBMLIM@JSCR@ML RFMSEF QCBGK&RGMLIVME?LGA 2P@ML GL BRV
QCBGK@ QSAF ?Q Q?LBW ?LB KSBBW QC?,JMMP QS@MREIICK?LL (R 2J

(M U CTCPFCACLR EQC?2RF F?Q BCKMLQRRCB RF?RCJIN ?LB K?ARI?JE?C F? @B AL
F?TC QGEL&RGR31B27> 5SH@?B @NRF@1B93E<SIPLB 49C?<B4 ?B71>93 3.B2?> RM
?BH?&LR CITARLKCLRQ ?LB RF?R RFGBMBA K?RPG2PA@C RR.QNMRCB SN RI


https://www.globalcarbonproject.org/index.htm
https://www.globalcarbonproject.org/index.htm

FSLBREBQ M IGIMKCR) UFCE GRTCLRS?JJW QCBGRQIML RFC QC?,JMMP MP GQ
RPLQNMRCB R RFC BCCN QC? (CP? DP?ARGML GQ @SPGCB ?LB AGLRPG @SRRI RFC
QCOSCURGMLIM@JISCR@ML CQQ?MBML? R?2J & GJII@CCOHTP R 2J
0CBCBCL ® ?J (M UCTCPQAG®G,GAGBCIAGQ QRGJJ J?AIGLEIMILBNRM UF?R
CVRELR K?ARM?2JE?C ?LB RFCP K?PGLCEGPRCB F?@GRQ MLIRPG@SRI AP@ML
QCOSCURGMLMP KMQR NR® B RFC UMPJB GLAJSBGLE RBGABEGML

)L ?BBGRGMU RFCGRJE ?Q L?RSPLP@ML QGLIGI2QRI TCEGRPRCB F?@GRQ QSQR?GL
FGEF @GMBEQER ?LB NFTGBC ? UGBELEC MD53?0 (5= C58F95C # MQRX? CR ?J
3N?JBGLEC R?J "CQGBCQ QRMRGLE ,GQFCPROWESBGLE LGB
EMMSLBQMP MKKCPAG?J ,GQF RFCQC PRQGBQM FETKSIRGNJIC @CLC )BREIX?LQ
RFMSEF ,GARGLE UTGP ?LB N?RFMECLETBSAGLE CIRRF@RGML ?LB QUELE ?Q
NRVRCARGML ?E?GLQRARI CRIQGML ?LB RE@ MLRPG@SROLER=15 141@0LD9?>
ACKKCPK?LCR?J  -pJICP
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&MP .MRJ?WGR F?Q @CCL QFMUL RKES 6B5CDC| CIN MEQRQ QC7ER) KC?BMQ
2LB PMAIUCCB @CBRJ?W ?L GKNNRLR RIJC GL RFC .MBEG?L 2P@MLVAJC ?LB
QCOSCQR ? QGELG)GA?KMSLR ND RP@ML C?AFORP 'SLBCP QCL ® ?2J 4 FGQ
QN?PCB ? L?RGML?JRGEQR GL @JSE@ML UFGAMR®RFCP UGRF NS@RGMLQ UGRF
EIM@?2J NQRCRGIQ ML RFC GKNIER RIJC BIICIN GL @JSP@&ML +PSQC *CLQCL
$S?PRC NPMIGBCB RFC @ERVSLB MP RFC GLGRG?RGFGIINIFIAGL

4FC \VC?P NRIHGR W"JSC RP@ML u AJGKZRB?NRPRGML # SNRI C 2LB
QCOSCORRGMLIMERP@ML GL .\BA @JSEQRQ RFC .BBA "JSC 2P@ML ORPHGEAX GQ
[SLBCB @/ RFC .MBCEG?L %IGRLKCLR ! ECLAVRFRISEF RFC .MBGA #ISLAG.DM
-GLGQER® 4C NRIHGRGQ JCB/@FC .MB CEG?L )LQRGRBRP 7?RCP LTQC2RF )6 | GL
AVMNCRRGML UGRF '2)$ IFCLB?J RFC )LQRGRER-?PGLC ZQC2RF | ?PFSQ 5LGIRGR
?LB c@M !l ?BCKG 5LGTRGR

4FC K?GL ?GKQ PRFC .MBGA "JSC #P@ML ORHGAUCKE M

y KMBCJRFC BGQRPG@SRGML ?LB QG EKSCERQ GL .MPW ?LB RFC .MBGA
FCEGMIL#F?N RCP

y  NCPMPK ,GCJBUMPVRBBEQQ ILMJCBEC E?NQ GL RFP@MLWAIC B ICIN IEQRQ
GL .MRJ?W #F?N RCP

y QWRFCQGXL SNB?RB MCH GG MD RFQ<E5 3B2?> 2E475DIMP .MRJ ?W ?LB RFC
MPBGAGEGMI#F?NRCP ?LB

y GICQRGE?RC RELER ND K?HMP RFRINMECLGANFQS) ML @JSHIPQRQ ?LB
NMRCLRG?2J®IP K?L?ECKCLR KC?QSBQ #F?N RCP

ISRPC?AF ?LB BGQQCKGL?RGEREZIQM GKNREER BCIGRP@JCQIMRFC NWHGR/L

u .M TCK@CP RFC NAMHGRFCJB ? WPIQFMN GRGRJICBRRRSQ B ILMUJCBEC BIP
MPBGAZP@MLVAJGLE GL @IBEQRQR RFC .MP CEG?L %IGRLKCLR ! ECLAV GL QM
4FC ?GK Nb RFC UMPIQFMNPQ R QRELERFCL RFQWJ? @MEGML @OCCL RFC NFHGRA
N?FRLCR ?LB 2JC?LR QR CFMJBCPGL .MBGA NMWGELQRGRSRGMILGBEP QRSQ
RFC ILMUJCBEC ML .MBGA @JSZP@ML ?R RFC2BRND RFC NFHGR\?LB AR?FC 2L
MICFATGG MD ?T?GJ?@JC BML @JISC?R@ML BGQRPG@SRGMLQ @GMK?QQ ?LB ')3 KMBCJQ
4FC UMPIQFMN BQ ?ARCLBCB @& ?JJ QARGL,GAMRGRAN?RLCR ?LB RFC .MP) CEG?L
%LTGRLKCLR ! ECLAVGL ?BBGRGML RM RFCQER?L -GLGQRM #JGK?R ?LB



%LTGRLKCLR RFC #MSIRN ' MTCPLMP GISQR?LB 6 CQR EBCPRFC #MSIRV #MSLAG.DM
| SQR EBCP ?LB RFC 3GBGQFECLAN I -?PGLC ?LB 7?RCP -?L?ECKCL R GL RR2J
N?FRGAGNRQ ! ENMR QSKK?PGXGLE RFRIPIQFMN BQ NS@JGQFCB GL& PGEQRCR
2J

1,GL?J UMPIQFMN BQ FCJBML u .M TCK@CP  ?R RFC .MPUCEG?L %IGRLKCLR

| ECLAV GL QIMIFC ?GK Nb RFC UMPIQFMNPQ R NEQCR RFC K?GL ,GLBGLEQ ?LB
BGQASQQESRQ BVK RFC .MABGA "JSC 2P@ML ORHGAUGRRRBC?LR .MPUCEG?L ?LB
.MPBGA NMVYGI| CR) ?LB BGQASQQ RPEBIRI ?FB IMP QAGCL2LB NMJIBAML @JSC
APP@ML GL RFC MPAGEGML RC BGQASQQGML ?R RFREEIDSIB GL ? NMIG®HBC
QSKK?PGXGLE RFC NWIEMKKCLB?RGMLQADK RFC NRHGRA#F?NRCP UFGAF U?Q
QCR R EJC?LR .MPBGA NMYGBLQRGRSRGMLQ ?LBIRFCRPUMPIGLE BRSNQ SLBCP RFC
.MPBGA ¥SLAGDMGLGQRTRFC NMJIBAEAMKKCLB?RGMLQ G UPGEL @V (CJCLC
&PGEQR (CEC 'SLBCP QCL ®QNCP (?LAIC 'SPG 3 ILBCPQCL #GLC "CII@ 2JJ .)6!
3RCTCL ,SRX '2)$ P CLB?J *ML?Q £MPK?P )-2 #FPGQRIICP "MQRR c@M

Il ?BCKG 5LGCRGR?LB $ MIRC +P?SQC *CLQCL 1?PFSQ 5LGIRGR ?LB RFGQ
BMASKCIR GQ GLAJSBCB GL GRQ MABEGLAFRNCP

4FC NMHGA?JQOM F?Q2?C@QGRF?R GLAJSBCQ 7TCM GG MD RFC NPHGARCNMRQ BMK
RFC NMHGA?LB ? NMNSJ?P QAGCQSKK?PW GL RF®IPK ND ? 3RVIRV K?N


http://nordicbluecarbon.no/
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4FC ECMERFGAJ BGQRPG@SRGIMIBMZQR F?@GR?RQ GU MP?LB RFC .MBGA
FCEGML F?Q @CCL QEEMINGLE 2L ?L?2\@GIMTGJI?@JC BPRQGLEVGGQRGLE KMBCJQ
7LB CQRGK?RCII RE?FC K?NQ ND RFC BGQRPG@IRIGVNQC?EPQQ&GESP ?7LB
MMAIUCCB 4FC @JS®IBQRQ uGINAVAIUCCB ?LB QC?ER)Q u F?T BABKLR F?@GR
FCOS@RCLRQ ?LB ?B RFCEME IMSLB GL BEELR JVIRGMLQ ?JMLE RFCBGRM?QR]
2RC?Q CIN MRSNGCHIRW QS@QREQ ?LB PIPKQ ? @CJIRVE HSQR @UJRFC RGB?MKC
2LB BMUL RM RVNGAW K MP ?Q BCCN ?Q RFC JGERAFCQ +PSQC *CLQCL B ?J

)L ECLCPJ UC ,GLB RFC?REJC ICIN, ?KGL?P FWNCP@BAFGL ASRRR ?LB
U?TC CVNMQCB 2R?Q UFGJC RFC QSE2BN 3 2AAF?PGL? J?RGQOBHEQ GL ? KMP
QFCJRCB CITGRLKCLR /L P MAW QS@QRP ?@MC RFC CIN @CJIRC ,GLB TPGMSQ
QNCAGCR RIAIUCCB QSAF ?QVRRFCB UPAI  &SASQ QCFRSQ @J?BBCP URI &
TCQGASIMQ@SB ILM FRCB UPPAI  IQAMNAVJISK LMBMQSKIFGJIC QC?E@Q EMUQ 7R ?
BCNRF D u K ML Q?LBW MP KSBBW @RMKQ PPCJW BCCNCP RFALK GL RFC .MPBGA
FCEGML

97EB  OFMRVI (WKNJC 1D ONCAGCOQ ?LB F2@@RNCQ GL RFGQ QRSBW |
&AMK SNNCP IR 47LEJC ICIN ,?KGL?PG?WNCP@DIP\*2LLC + 'GRK?PI .)6 !
QSE?P CIN3?AAF?PGL? J?RGQQGK? | RPGE #FPGQBGC @J?BBCP UPAI & SASQ
TCQGASIMQSQ | *?LLC'ERK?PI LB CCIEPQQ :MOBP K?PGL? | #FPGORIICP

"MQRPK



IKMLE RFC .MPBGAMSIRPGC@JIN GQ KMQR UGBCZBVRIMLE RFQVAW QFNIR) 1D
MPU?W3T?J@?B 'P CCLJ?LB RFCZEMC )QJ?LBQGA?LB ?LB 3UCBCL Q LLQRM?QR
4FC QR M3UCBCL F?Q @J | CIN BIEQRQ BS®IRFC INMQ?JGLWRD RFC "2JRGA3
UFGJC@LJ?LB F?Q LMIIN RIEQRQ ?R 2JLEK?PI Q M?QRJ ?RC?Q ?E KMQRIWICKEB
@V QIR QCBGK®Q QSERICNIP QC?ERQ UFCE?Q MAIUCCB ICIN ?LB RFCP ARAFCB
2JE?C ?¢ AIL,GLCBMRQARRCEB QRLCQ ?LB ? DU QRILC EAR )L .MPU?WRMAIUCCB
?LB QC?ERQQ K?IC SN ? EJ?RGIW QK?JIMRMRGMLIM@JSGIEEQR ZB?Q 'SLBCP QCL
CR?J A MKN?FCB B ICINUFCRC?Q GL RFC "?2JRG® 3MAIUCCB BMKGLTQ

&5 D8?4C

$GQRPG@SRGML KMBEREORUMIN QNCAGGREBC ICIN, ?KGL?PG?WNCP@IIFLB
QSE?P CIN 3 ?AAF?PGL ? J?RGQQBKAE GLBGTGBS?JICIBMNCEVP .MR) ?W QGCARFOR
?2PC FGEFEQMJISRGMI@RLKCLRJ K?NQ ?T?GJ?@JED. MR ?W @SR LRIMP RFC UFMJC
MD RFC .MBGAGEGML GJIN BGQRPG@SRGML KWBREQ IMBGAGEGML OF
QS@QCOSTIW HCIMNCB SQGLEVIKNGJICB B?R® ATCPGLE KMQR RFC .MBGA
AMSIRPGCQ .MEEG?LRAIUCCB PQ ?L?2JWEB SQGLE ? QGKNSIP@?QCB )3 KMBCJ
UFGJC 3CBGQF QCZER) ?LB $?LGQF ?LB 3ICBGQMRIUCCB LCE G/RPNMJI?RB BMK
ILMUL BGQRPG@SREMKQTFRQ B RFCM?QRJIGUEC FK?GLGLE BGQRPG@SRGML
CQRGKER) BIP QC?ERQ ?LB RAIUCCB CFE RRPGCB BMK CVGQRGLEBRRSE 2LB
B?RP@?QCQ MP 'PCCLJI?LB ?LB RFCZMC )QJ?LBQ LM B?B CE ?T?GJ?@JUPRFC
K?NNGLE M J?BC QAJC BGQRPG@SRGWAINCCB ?LB QC?ERQ

,85'?B G5791> ;5<@ 41DC5D

&MP .MRJ?WRFC B?R U CRE KMQRJIW Q?KNJCBNREEF RFC .MB CEG?L OMERK DMP
-?NNGLE "GMBERGR "ClI@W & ?J 4 FC NRIEPK GQ BCQGELQBFRLEJC ICIN L

M@QUPRGMLEPGK?PGENSR 2JQM QSEEBN B?R L 2PC REGQRIB
UFCL IMSLB 4FSQ RFC .MPCEG?L B?R?@GQ QS@RCNIP KMBCJJGLERIC ICIN@SR
JCQQ Q8ERCNIP QSE?RIINS ?R? ?PC REGQRIBPSQGLE ?L SLBUOPRCP TGBCNKICP?
UGRF 7L ?NNWGK?R M@QTARGML UGLBWD ® DOU QOS?E KCRCRX $ CLQGR
APRCEMPGCEBS?IRG,GCB ?Q ?@Q@URELEIC NRQ (RAC KMBCPRCJW BCLQRLB
BCLQCMEQRFCNEQCRGLE BCLQGRRCEMPGCR M 7LB GLBGTGBS?J CJN
NJ?LRQ NCP KIMP RLEJC ICIN ?LB ?2LB D MP QSE?RIINUFGAF SQS?JIW F?Q ?
FGEFCP LSK@CP MJ?RQ NCP KRF?L RLEJC ICINW)LBGTGBS?J NRQINCP K U?Q RFSQ
RFC SLGR SQCB GL RFRGIFRGAL?IMPCQ UGRF RFC @CLC,GR RF?R BCIIQJGRGEEM
NFEBGACB BGRRIWFGAF GQ ? KEPS?IRGRGAT KC?QSE RF?L RFC NIR@?@ GUERICJIN
IMEQR NEQCLA
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4FC B?R SQCB GL RFC .BBACJIN BGQRPG@SRGML KIMBBIKNGICEDK QACRJ

QMSEQ ?LB Q?KNJCB SQGLE QMRER BARRLR KCRFMBQ ?LB KC?QSR) BIP CIN
0S?LRGRGCQ 4FCRIRQ \CFE RFOEME AF?JJCLEGLE RMK@GLC RM ? SLG,GCB@IR
IMP RFC .MBGA ?L?J9CQ BC QMJISRGMIQUM MLTCRR ?JJ KC?QSR) R NEQCLE
2@QCLAND ICIN BEQR ?LB GRGLE ASHD PJSCQ @?QCB MINTR HSBECKGR D UF?R
UMSJB @3AQGBCB ?Q ? ICIN MEQR ?QMKN?FCB R1 JCQQ BCLQTIN
2PC?Q/@QCH?RGMLMNFGEF BCLQGRGCQRRJNCP K MP FGERFMICPEC UMSJB RFCL @C
NFEQCLE ?LB JMJ AMICPEC GLAJSBGLE M@TRFML@OMRFCP QNCAGCQ RF?L RFMQC GL
IMASQ ?LB UMSJB RFCL @C SQCB ?Q ?@B8eR/GL RFC ?L20CQ

4FC 3UCBGQF B?RRGQUICB @V RFC 3CBGQF -GCMRIMEGA?LB (WBRVIMEGA
JLQRGRSRG) NP MIGBCBV@3SQ?LLC "?BCL ?R RFC 5LGR)GR D ' MRFCL@EP4FC
B?RPQMR MLQGQRND K?L W BEDIELR QNCAGARIGUNRMAIUCCB ?LB QC?ER)Q
UFCRC?Q MLIVPIEEJC ICIN ?LB QSE?RAJIN (LR SQCBNIP RFC QRGQRGEMBCJIIGLE R
RF?R RPLEJC ICIN GLAJSBCQ EO®@QTRGMLM\BRF, ?KGL ?PG?WNCP@OARLB RFC
CAMIMEGHW QGKGJI?RIGEB , ?KGL?PG? BGERR 4 FC B?R U CR EGIL ?Q RUM
BGIERLR OS?RGIRGT KC?QSEQ BCLQWRCJIN NJRRQ NCPK?LB A MICPEC MD RFC
QC?,JMMB RFC A MICPEC B?R CLAMKN?QQCB ? JECP ?B? MLIJW RFCQC BRFCIE
SQCB P RFC ?L?00Q TP @CGLEITCACBE M NEQCLA?@QCLE SQGLE ? ASRD \D
A MICPEC M @C BC,GLCB ?QCIN HIEQR L DMP RLEJC ICIN ?LB L
IMP QSE?ROIN

4FC $?LGQFCJIN B?RQ®R MPGEGL?RGMKIRFC $?LGQF K?PGLC KMMFGLE
NRMERKKC U?Q NRTGBCB\@*?AM@ #PQRLQCL ?R PPFSQ 5LGIRMGR ?LB MLQGQR
MD QNCAGCQ@MK?ARM?JE?C ?LB RFCE GLAJSBGRERICICIN L ?QD MP

3U CBCL GLAJSBGLIREMFWNCP@OARLB , BGEGRP ?LB QSE?P ICIN L 4FC
OS?LRGRGT KC?QSE MD ICIN PQ EGOL ?Q A MICPEC ?LB2JQM FGP A MICPEC
U?Q BCAGBCB ?Q RFC ABRRISC BIP CIN MEQRQ KMQR N RFC $LGQFM?QR GQIRM
@WRMK GR GQRKISGR ?Q ? K?AM?JE?C F?@BR(M U CTCPRFCE GQ QRGJJ QMADREP
MD ICIN GL RFGEGML ?R JNBRGCQ UGRBRBLACQ D QARRCIEB QRLCQ MP ECLSGLC
QRILC EAR

4FC 'P CCLJ?LB B?RQ® MLQGQRND SLBCB?RCP TGBCMRBCAR B?R DMK RFC UCQR
AVM?QRUGRFEMBQ Nb BEDRELR ICIN QNCAGERE RPLQCARQ (CE ECMELCELACB 7R
C?AF QRTP?LB CLB NMBL@SR LRI?JMLE RFCRRCR JGLZ C RFOEME QR 2JJ
JMARGMLQ ?JMLE RFELRER R RFC QRR MMBGL?RQ .CTCRRFCJCQQ BRANMSJIB QRGJJ
@C GLAJSBCB ?Q CBEAP PPG?@JC GL RFC QCINV@TIQC RFC KBGAP J20R) GL RFC
.MPBGA KMBCJT® MD QSAF IMPCQMJISRGML Y IK RF?R RFC UFM30QRERQ? DOU

K UCP CAMICEEB @ MLC QGLEJC ERGBAB RFSQ F?B ?L COS?JTGRLKCLRRJ
NRM,GJ@FC RWIM RVNCQIMQSE?PGIN 3 J?RGQQGHB 3 JMLEGSPGQ UCk
KMBCJJCB RMEECP GL MSP ?2LQ0® QGLRF® ?E ?QQSKCBR EQNMLB QGKGJI?MIW R
CLTGRLKCLRJ PPG?@JCQ .C&ER ?J 47?LEJC ICIN GQ RNENMRCB BMK
'P CCLJ?LB ?LB ?Q Q8 ?Q ?@QCCA GL RFC IRGMLMMRFC REQCRQ #CIE GQ 2JQM
QMKC BACLR B?R Q?KNJCB @ 3SQQC TECP@EPRLB /JC' CCRX(?LQCL !?PFSQ
5LGTRGRDMK RFC C?QR ?LB QMSRI?QR M'PCCLI?LB @SR RFGQ F?B @CCL
0S?JGRAFCAIB ?R RFC RGKO MPGRGLE ?LUBSB LR @C GLAJSBCB GL RECLB?LB
B?RQ®

I A MKNFCFCLQGTB?RQM BMK RFC &LLGQFTCLRVIRV ORIERKKC D MP RFC 5LBAFP?RCP
-?2PGLC %I GRLKCLR 6%,-5 U?Q NP MIGBCBV@#FPGRIECP "MQRR DRVK c@M



Il ?BCKG 5LGCR)GRAFGQ BZR@R MLQGORMLIWIMBEDELR QNCAGADMIAIUCCE ?LB
QC?EPQQ 4FC J?AI DIICIN GL RFGQEIR GQMICRCB QGIARFC "2JRGA2 GQ LM
UGRFGL RFC L?REBGQRPG@SRAEILND ICIN4FC &GLLGQF BARR MSJIB FMCTCP @C
SQCB ?QML,GPKCB ?@QC@MP RFC .MBGA NEQCLA?@QCLE KMBCJQ ! PLBMK
Q?KNJCD L U ?Q SQCB RM MIGB QUEILE BML RFC KMBCJ$L RMM KSAF

1QK?JJ L @SR TRV ?NNEAGTB B?RQ@® BMK RFC &FMC )QJ?LBQ2D) NRTGBCB
@V 'PCRFC "BSLRQC MPKCPIVWM?IB@?! -?PGLC "GMIMEGA @ MFRMRVDRMK RFC
&!12# /3 NP MHGRA4?LEJC ICINERMSNCB UGRIRMCPR ?KGL?PGQNCAGCQB MRFCP
K?APM?JE?C UCP OS?IRG,GCBAWBGLER ? JCTCJ MTCPEC QAJC ?Q
u u u QGLEJCNJ?L RQ MP ZZCP! ASR MID T?2JSC L?Q Q& 7R
A MICPEC IMP CINMEQR

IJRFMSEF LC ?RC 2U?FC RF?R RFC -?PGLC ?LER&QE ?RCP LTQC2RF )LQRGRSRVIBQ
QMKC BGQRPG@SRGMERRFC M?QR DI)&J?LB UC UCK SL?@JC RMRI@L RFGD
GLAJSQGML GL MSP ?L?)\WQR@BGRGMLQ K?BMP )&J?LB ?IE RFGEME
COVRPNMJ?RB MK RFC ECLCR .MPBGA KMBCJ

$ 2R’ DMP .MRJ ?W UCRE 2JQM QURNMIRCB GEM RFC .MBGA KMBCJ SQGLE RFC Q?KC
B?RPQ® ?Q GL RFC .MEEG?L KMBCJ BCQAPG@CE2@M RFC .MBGA KMBCJ UFCRIC
IMASQCB ML RFGOQELE WD ICIN IIEQR GLCHB MD BCLQGRGEGMGTGBS?J RQ?LE
BC,GLCB NR)CLE ?Q ~ NJ?LRQ NCP KIMP RLEJC ICJN ?LB ~ IMP QSE?RIIN4FC RWM

| CIN B?ROMRQ L KMQRJIW Q?KNJEBIORFC Q?KC GFRGMLQ RFSQ TRELS MD MLC
QNCAGCQ GQ RFCL SQCB ?Q ?L CRIDRES RFCP

> F9B>=5> Dl< AB912<B6EC54 9> D85 1>1<C5C

)L ,GRGLE RFC KMBCMPDMRJ ?WU C SQCB ,GCJB KC?@EPBCIRF ?LB ? PLEC MD
CLTGRLKCLR?J P?PG?@JCCRPARCB BMK @MF L?RGML?J ?LB EIM@?J QN?RGQIBRR
7 ?TC O/NMQSPIK  QCMLB U?Q G/RPARCB BMK ? KMBCJUGRF ? K QN?RG?J
FCQMJSRGML )QkSQ @?QCB MLAPAF UGLB QNCCB ?LB UGLEEDSCLW/ AC?L
ASPELR QNCCB K QU ?Q KMBCJCB ?R ? FMRIERJ EQMISRGNL MK .MP+ VDR
IJ@PRQCLR?J  SQGLE RFC RREC BGKCLQGML?J LSKCBGES?L KMBCJ 2/-3
3FAFCNRIGL -A7GJIJG?KQ  (?GBT MECJR?J 7LB BMULQARJCB Rl K
FCQMJSRGMIC4 RFNCRCLRGIJCQ@ QRFC FGEFCQR PJSCQDMP QC?@CB ASHFQ
UCR SQCB GL MSP ?21Q0® $SCR RFC J?AI M? [$3JJ MICPFGEF EBQMJISRGML QSBRRP
KMBCJ UFGAF BMCQRLYGQRID .MRJ ?WQJMNC * ?LBGPPGL ASPRSE K UCPC
BCPEB BMK ? @?RRVKRRV KMBCJ UGRF ? K FMPIBRRJ EQMISRGMMNEBCBV@RFC
MPUCEG?L (\BAMEPNFGA BA GB 4CPPGL ASPPRSE U?Q CQRGK?RCB UGRF ?

?2LB K QN?RG?JA ?JASJ?RGML UGUBMII@ W & ?J 4 FCQC RM PPG?@JCQ
UCF SQCB ?Q NRGCQIP QS@QRPSLBCP RFC ?QQSRSML RF?R ETIC QIMNCQ ?LB
BCNEQQGMLET7HC?Q N FGEFCPUBEFMMB ICBGKGRGML ?LB RFSQR M2
QS@QEE ,GER ?R RFC QC?@CB RMQWRFRGNIW RGT PBG?RGMLI20F?Q @CCL
KMBCJCB SQGLE BZEMK MAC?L AMIMP Q?RAIMER QMP CQREKPR?SIOSGLRC?J

0 MNSJSQRC?J  ?R?P CQMJISRGML MK ,GEF R ?R RFC QC?@CBQ)

BMJLQAJCB Rl ? KMBCJ UGRF K EQMJSRGML \JIBERVP PPG?@JCQEGAANC
GLAJSBGLE RFC K @RR@RRV KMBCJ GR ?T?GJ?@JC 2RIDIICP )3 J?WCR) ?LB
SQCB P K?IGLE NEeBGRGT BGQRPG@SRGML MPNTIR

7 C2JQM GLAJSBCBG?@JAWIR RFC EIM@BM /2! #,% B?RPQARQ ML RCKNCRSE
?LB Q?JGLWRR KC?L K?VGKSK ?LB KGLGKSK BCRFQ UGRFGL ERGB®M ?PA
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KGLSRQ EQMJISRGML UFGAFE@NMLBQURQIGERW JCQQ RF?L  IK ?R RFC COBIPR
%TCL RFMSEF RFCRMJISRGMIOCGZREIW IMU C AFMQAWRSQC "GM /2! #,% DMP
RCKNCPRSE ?LB Q?JGMER?R GL RFC FMNOMRGJIGXGLE RERSEPAIGK TRNMHGRGML
J2\ER) MP RFCQEAG?@JOMPEQNMLBGLEIRIEBGRGML®P RFC HEECLR 2#0

QAL?PGM(R UGJJTCLRS?JIW @C NMQQG@ISERFCQOIBERGMLQREILRFC KMBCMR

K?l C QEL?PGM@PBRSE ICIN BGQRPG@SRGRIBEUQGRGCQ ?LB @GMK?QQ ?JMLE RFC
.MPUCEG?L M?QR

3GKGJ?PIYECN?PRC BGQRPG@SRGML KMBRIGIT ICIN ?LB QSE?RAJIN (LI ,GRCB IMP
RFC BJJ .MBGAGEGML SQGLE RME@GLCB BRCLA?@QCLE B?R 1Q CLTARLKCLRRJ
T?PG?@JCE B/RPARCB NFMMQWRFRGNIW 7AGJ?@JCBB?RGMLID KC?L 2LB K2V

7LB ASPELR TIMAGRKC?L ?LB P?LEC DRMK "GM /2! #,% & SFRFCPKMP UC GLAJSBCB
B?R? ML C?QRJ CQR ?QNBAMARF QMSRF ?QNRBGIRAC R QFMP @ ?RWK@RPGA QIMNC
QC? QIPAC Q?JGMERC?L ?LB P?LEC QC? QSEPAC RKNCPRSE KC?L P?LEC K?V
7LB KGL ?LB QC? GAMLACLRPRGML KC?L EMK RFC EJM@?J0%A AJGK2R J?\GR)
1230% # UFGAF ICR ?T?GJ?@JC 7R ? FGERGIWVBSRGML RF?L "GM#% 7P A
QCAMILBQ €QMJISRGML UFGAF COS?JQ Y IK ?R RFOMFOB2R ?JQM GLAJSBCH O [IRAF
B?RP DMK ? K %SP MNC?L )3 J?WCP ?PGJ?@JBVK "SPPMUQ RF?R
SLIMRSL?RIW BGBRMTCP 'PCCLI?LB 3GKGJI?RIB@QRE B?R U CIC MLIW 7GJ?@JC
DMP QMKC JRRGMLQMSLB 3A?LBGL?TG26-/$LC RQ A?RCEMW J?@P &MP RFCP
?2RC?Q RFCQCRG?@JCCR QR ?Q KGQQGLERE@MMVK BCNRF UC SQCB ,GCJB
KC?QSEKCLRQ

+DLD9D93< =?45<C

"MMQRCBIERQQGMICRP"24 KMBCJQ BIP RFC QN?RG?J BGQRPG®ISREBCMGRGCQ
R?LEJC ICIN ?LB QSE?RIJNQCN?PRCIWML RFC .MRJ CEG?L ?LB .MBGA JCJQ G
@SGJR SQGLEEFK 'P CCIUCJIIR ?J 2LB BGOKMGHK?LQ R ?J  JG@PPGCQ
GL RFC QRGQRGNIERK 2 "24 KMBCJQ F?TC QECCPJ ?BT?L RRECQ NICP RIBGRGML?J
FCEREQQGMCAFLGOSCQ QSAF TRCRIGEB ,GLC?P -MBCJQ-Q  MP ' CLCRJIGBB

| BBGRGIMBCJQ' -Q  &MP @2KNJC ? J?FEC LSK@CP DINEBGAVIP PPG?@JCR M
BGIERLR RVNCQEE GECH?J ?LB AJ?Q@7L C?QGIW @C GKNJBEEUGRFMSR NPGMP B?R
RPLQIMPK?RGML RMRG?JRIPARGMLQ RLCL PPG?@JCTASRIK?RGAIJW F?LBICB
7LB KGQQGLRJISCQ B ?AMKKMB?RCB 7 C NCEMPKCB NEJGKGLAP?L?JOCQ UFGAF
AMKN?FCB "24 KMBCJQ UGRF!-Q ?LB D MSLB RF?R RFC "24 KMBCJQ NIPKCB @RECP
IMP @RF ICIN QNCAGCQ ?LB ?RRGRWVC .MP CEG?L ?LB .MBGA JCJ

&MP .MRJ ?WRFC BQNMLQCRFG?@JC?Q ICIN BCLQBRC RFC LSK@CPIVNJ?RQ MSLB
NCP QOS@KCRCP!JJ CLTGRLKCLR?J )3 J?WCR) UCEE EQ?KNJCB RM TRMISRGNAL M
K @ME NEBGRGMLQ UCR?BC "MRF KMBCJQ RRIME F?TC ? CQMJISRGNIL NK
@SR GR GQ GRNRM ICCN GL KGLB RF?R QMKICRFC SLBCPJWGIHMRK?RGML AQM
JNUCP BQMJISRGML

&MP RFC .MBGAGEGML "24 KMBCJQCR @SGJR UGRFIIRE?@QCLA MD ICIN BIEQR 2Q
2 FCONMLQ@RG?@JCPC RMM LCR RLEJC ICIN ?LB QSE?RIIN KMBCJJICB QCRRRIW
FMU CTCPLMRC RF?R M@QE@RGML@M BGEGRP UCRE GLAJSBCB UGRFWNCP@OASL
RFC RLEJC ICIN KMBCJ ?LB JMLEG8PGQGRRB J?RGQQGRPR RFC QSE?EJN KMBCJ 13J
CLTGRLKCLRJ )3 J?WCR) UCR EQ?KNJCB RM TOMJISRGNIL MP AQCAMLBQ Y IK

IMP NEBGRGMLQ SQGLE @RRRRV B?R DMK -1230%# R M AMICP RFCIIJGEGML
"2QCB ML RFCQC KMBCJ@ NEBGAB RFC N#@?@GUERNEQCLA MD ICIN IEQR
2AMQQ RFC .MBBAGEGML 1] CERLKCLRJ )3 J?WCR) UCKE EQ?KNJCB RM ?
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FCOMJISRGNIL MP AQCAMLBQ Y IK D MP NEBGRGMLQ SQGLE @RRRRV B?R DMK
-1230% #RM AMTCP RFC3JJEGEGML
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4FC .MPUCEG?L ?LB RFC .MFGA KMBCJQ®SIEB GLEJJ MTCP K?NQ NEBGRGLE RFC
BCLQGRGCQ GLBGTGBSRIMRQ NCP K ?LB RFC NRI@?@GUERICIN IEQR
FCQNCRGIIWIM @C ?@JC RM CQRGK?RCRFEIEQR BGQRPG@SREWR REC .MBGA
JACJ WC AMLTCRCB C?AF EPGEN GL RFC .BIBA NFBGRGML K?NMR NEBGAB NEQCLA
MP ?@QCCAD ICIN IEQRAFGQ BQ BMLC SQGLE RREEQFMJBLARGML GL REGOKM
JG@RV GL 2MRQR ? ASRVID PJSC BIP QCN?RGLENIEQRAMK LM IMEQREGTGLE COS?J
UCGER R QCLQGRGTREC NMQGRERC ?LB QNCAG,GAGREC LCE?RGTPRC

4M RIASI?B RFC RRAJ NEBGACB O/FELR D ICIN RIEQRNIP .MRJ ?W LC ,GBR MSLRCB RFC
LSK@CP B EPGECAJQ UGRFOBERCB ~ NJ?LR NCP K ?LB RFCL KSJRGNJGCB RFC GEQU
UGRF RFC @R MD C?AF EPGBAN K P C? U?Q 2JQM?AASJ?BB P C?AF BCLQGR
AJ?QQ GLECR -~ RM GJIS@RPRFC BGQRPG@SREMN BECLQGRGCQ BBRAT J?AI B!
QRLB?PB BCTG?RGMLANEBCBV@RFC "24 KMBCJ RECQ BIP RFC .MPCEG?L 27
CQRGKTZR) LI Q& ?Q RFC R ?RC? AITCIEB @V BCLQGRGCQ ~ KGLGKSK ?LB
BCLQGRGCQ ~ K?VGKSK UFGAER RE?MBCB ?Q @B @MSLB?PGCRIP&RFC .MBGA
KMBCJQ UFGAFQE EGIL ?Q NM@?@GJGRREGPFRF?L BCLQGRGCQAPJASI2BB RFC
?FC? NCP EPGBN UFGAF GQRIMAMLQR?R LSK@CP QGEL2AAKGLSREQ PPGCQ UGRF
J?RGRSBCQSKKCB RFC ?PC? UGRF NFBGACB ICIN BIEQR ?AVIBGLE R EPGECAJ QGX
7LB  QNJGR RAGRRI ?FC? @V MSIRRV SQGLE ? QF?NC ,GIRRC .MBGAMSIRRWD
%\AJSQGTAMLMKGAMLCQ %%: SQGLE RPEQRAIG@RV GL 20FC NNRCLRG?PPEC MD
?FC?Q ?Q CQRGK?RCB NYIND DMP JWICP PLECQ UC RJASI?®B RFC KMBCY@JIQC
NMQGRG®IEBGRGMI?RCQ NEBGAB ICIN MEQR GL MSMLQ UGRF ?@QGILARFC B?R
KSJRGNJGCB RFCIEINMQGRERCQ UGRF RFC CQRGEZRC?Q NCPMSIRRV?LB
QS@PARCB RFCQMWRCLRG?JIMO QRGKEB ?F-C?2Qx MK RFC MPGEGL?J CQRIGK 3RP
SNNCPRECQ WC RJASI?RB RFC KMBCY@JIQC LCE?RGNEBGRGMI?RCQ NEBGACB
2@QCLAGL JMRGMLQ UGRFIMR GL RFC B?RSIRGNIGCB RFCQC LOE MEBGRGML
PPRCQ UGRF RFIERR] ?FC?Q N RFCMSIRPGC%%: RF?R CRE LMRNRCBGRCB R1 @C
AVICEB @ CINBIEQR ?LB RF?RCE K @M FRVIK BCNRF @?QCB ML RFCGNMLQC
RV @WRVIK BCNRF GL RFC KMBCXQB ?BBCB RFCQOMWRCLRG?JIW SLBQRGKZH
?FC?X RV RFC MPGEGL?J CQRGK?R

4FC NEBGRCB BGQRPG@SRGML ICR@ECL ?BHSQRIMP RW ?2?Q ?BCP @CGLE
QABRGLGE @ .MRJCEG?L ?LB $LGQF 'PCCLJ?LB ICIN ENCRQ &BRU C EKMTCB
NFEBGRCB ICIN BIEQR 28?Q LMRF N ILMUL | CIN M@QRRGMLQ GLCELJ?LB
QNCAGBMMARFND ~ {.ML RFC C?QR M?QR ?LBLMEEND ~ {.ML RFC U CQR
AM?QR $MRC +PSQC *CLQCL NCML?J M@QJPRGML AC PRGML?J®IP RFGQ GQ ? JBAI M
ERMMSLB RBRF B?R DMP RFC LIRFCPL ?LB C?@®L M?QRQIMP CCLJ?LB UFCE O/RELQGT
G& AMTCP BRRFCPKMP EBSAQ RFC JIGFMMB M@SLB?R ICIN BEQRQ GMLBIW C
FCKMTCB NEBGRCB ICIN BIEQR GLEPQ N QER QCBGK®Q GLGLK?PI 4FC M?QR
2PMSLB $CLK?PI GQ KMQRIWRBRRVK UGRF MRQGML?JIQEC E@R UFCE ICIN AL
EMVU 4FC MCPNEBGRGMLIMCJIN GL RFCQC?0 ?Q BSC R RFC M?RC EQMISRGNIL M
CLTGRLKCLRRJ J?WR) ?LB RFSQ K?QIQ RFAELRQ B PPG?@JCQ UGRF ? FGEF JMA
T?PG?RGML QSAF ?Q QSREPRRCAFC K?QIGLE L?Q 2PPGCB MSRWHBGLE R ?
BCRPGJCB QS@WRR?\EP ?PGJ?@JIEMICLK?PI DRAVMK RFC  CMJIMEZ/SBSHACW 1D

$ CLK?PI ?LB'P CCLJ?LB
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4FC ?LLS?J NPGKMW NMBSRGMIARK .MPU CEG?L R?LEJCIN GQ PLEC u E

A?P@ML NCP NRNCPEP?PP CQRGKZHB SQGLE GLBGTGBS™R NBPBSARGML BCRB8TMK

?RC? QNCAG,GMBBARGML GCBCRCL & ?J ?LB 3HQRSL ® ?J )L

RFC ?@QCCAD QGKGJ?IMBEBBARGML CQRGEBREMK QSE?P CINUC ?QQSKCB RFC Q?KC
NRMBSARGML NCP RQ IMP RLEJC ICINFCQSJRGLE GL ?LFEC u EA ?P@ML NCP NRL
NCP @7P ?IBCP ?BHSQRGMP MNJ7R BCLQBRFC RR?J NRIBSRGMIMP C?AFCIN QNCAGCQ
U?Q RFCL CQRGKHER?Q BCLOQGRLSK@CP MICIN NJRQ NCP K KSJRGNJGCB UGRF RFC
NRMBSRGMIE A’P@ML NCP GLBGTGBS?J QSKHEBI EPGRIAQ ?LB ,GL?JIW KSIRGNJGCB
UGRF EPGBQGX 3 CC #F?NRCP DMP BRRFCP AJASJ?RGMLUDIGUN NRBSRKRGML
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4M CQRGK?RC RFERNGTGLE @GMKBQEIMI CEG?L R?LEJCIN | ENCP K U?Q

APIASI?BB MK 2L 2T 2GJ?@JC BINQNCAG,GA @GMK?QQ KMBEEC MK SNNCP
K 'SLBCP QCL® ?J QS@KE® ?LB KSJRGNJGCB UGRF G IRIN HIEQR 2B7?
BCLQGRGCQ ~

)L RFC ?@QCCAD ? QGKGJ?P LSK@KP IMRJ CEG?L QSE?RCUN?LB | CIN GL ECLEHMP
RFC .MBBGACEGML 0 ?QQSKCB RFC Q?KC LSK@CP | E @GMK?QQ NCP K

+517B1CC 490B92ED9?> 1>4 <9F9>7 297=1C

&MP .MBGA QC?ERQ BGQRPG@SRGML ?LB JGTGLE @GMK2QQTSRGE 28PBW
NS@JGQFCB JBBEF’LB ?T?GJ?@JC BE?QCQ )L RFC .BBAMSIRPGCQ KMMBBLE ?LB
K?NNGLE F?T @RF @CCL ? RKME GECLQGTIMP QC?ERQ RF?LMP CIN ?LB
MMAIUCCB T?EPQQ GL .MP?W F?Q @CCL K?NNCB RFFEF RFC .MB CEG?L OMERK

DMP -?NNGLE "GMBG®RGR "CII@W ® ?2J UFGAF CLBCB GL ?LB GQ ?T?GJ?@JC ?R
%! \Q B?R@?QIMP L?RSPRVNCQ.?RSP@?Q0/ JMLE RFC "2JRGAG? EPBGCR
CCJERQ MASP GL KMLMQNCAG ZEBQRL RFC QMSRF @BR BSJRGQNCAGCQ KOZBM
KG\CB UGRFFDQRE ?RCP NJ?RQGL RFC @RIGQF LMFECPL NTRQ T?EPQQ KC?BMIQ GL
RFGEEGML FIT @CCL RFMBEFJW QRSBGCB ?LB K?NNCB ?LB@BKK?PGEB GL
"MQRPK CR ?J UFCPC CQRGK?RCRQ MICPEC 2JQM TPNEQCRCB (MU CTCP
QGLARFGQ QRSBWEBGQRPG@SRGML CQRIFKQR TFEGMLQRFCP RF?LMSIRPGCQ
RFCQC CQRGERRMSJB LR @C SQCB BGPW GL RFGQ QREBWCLK?PI ? KMPC EACLR
CQRGKZRWD NWMCLRG?J CC2ER) ?8? AMICPEC GQ BAT@V FCFP ® ?J ?LB DMP
&GLJ?LB CQRGKTR@?QCB ML RFC KMBCJ NS@JGQEGBI@L CR ?J UCr
NRMTGBCB\@# "MQRHK & MP RFC 3UCBGQF UCRIR@R BI¥L RM eFCQSLB -MIQLCQ R

2J CQRGK?RCB IK MD QC?ERQ 4FCRRJ BGQRPG@SRGML2ER)Q GL

3U CBCL U?Q CQRGK?ROB @NCR HSBECK@ 0CP -MIQLCQ NGPML?J
AVKKSLGRRGML @?QCB ML RFGQLIN?PR ND RFCM?QRJIGLIQM RFC(%, # /-

KCRPB?R? A?R2IMESMIAMIGBCQ K?NIMYC?ERQ BIP RFC "?2JRGIEBML @SR RFCQC
CQRGKTR) QCCKM @C EPRIWRIEQRGKZB NEQSK?@JW @SAC QGLEJC NMGL
M@QTPRGMLQ FET@CCL QACB SN R M?R)C BQMJISRGML K?NQ /IRLAISQGML GQ RF?R
(%, #/-B?R ? A?LLMR @C SQCBIP?E? CQRGK?RCQ MLJW CQPM NMCLRG?J
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NFEQCLE MD RFC QNCAGCQ 'DRIYCLK?PI RFC M@QRRGMLQ SLBCPJWGLE RFC

(%, #/- NMIW EMLQ ENEQCR RFC FAQFGA B?RLB ?PC LMR ENEQCE’RGT MD RFC
NFEQCR QGRS?RGMRCFP ® ?2J &MP)BJ?LB QMKCEI?RGIW SBC CQRGK?RCQ
UCR ?T?GJ?@JBVIK RFC)ACJ?LBGA )LQRGRBR?RSPJ (GORRV )).( U C@QGR
"MQRPK CR ?J 2JQM ENMR )£J?LB QC?ERQ BGQRPG@SBEGNINMYGK?RJIW RFC
Q?KC QGXNREQSK?@JW @?QCB ML RFC Q?KE |?R CCLJ?LB RFCP?RC ILMUL
MAASPELACQ @ CCIEPQ KC?BMIQ GL GLLCP PRI NRRCACB ,HMP@PLAFCQ GL RFC
.SSI ,HMFB QWRK ?LB DSFRRFCP QMSRF MLCELJ?LBY UCQRM?QR4FCQCERI?RGIW
QK?2JJ 'PCCLJI?LB KC?BMIQ F?TC HSQR ?Q FGEF @GMK?QQ @SR @EWK?QQ RSFCAM
NPMBSRGML ?Q CCIER CJQECFE GL RFC BGQRPG@BREEMUEQCL @ 2J

#J?SQCL R 2J 5L IMRSL?RJIWM B?R U CE ?T?GJ?@JUPQC?RRQ 282 GL RFC
&?PMC )QJ?LBQ

4M ER CQRGKER D JGTGLE QCZEP@GMK?QQ ML ? L?RGMICI BB RFC .MBGA
AVMSIRPGCQCIKSIRGNIGCB RIRZJBGQRPG@SRGRQ.@ E#$ 7K  UFGAFGQ 7L
2TCPEC MD RFC ?@W ERMSLB RP@ML @GMK?QAIR MIP RFC "?JRGA QCTE@N DFP
R ?2J 2LB DSFRFCPMLTCARCB RFCK RM JGTGLE @GMK?QQ SRRV TD

| RIGLQML?LB3KGRF ?LB DRMK$7RM&7 7GAIF’KCR?J @

+P?CKCP ?LBJ@CRC~ * 4FMPK?PSLNS@J B7R 7 C ?FC ?U?FC RF?R RFGQ GQ ?
TCRV MISEF QGKNJGEML QGLAC?ERQQ KC?BNIQ T?PW MLQGBB®JIW GCAXQ D
BCLQGR-CGER CRA 4FSQ RFC CQRGKZRD JGTGLE QCZEP@GMK?QQ QFMSJIB @C
GECPNERCB UGRF#SRGML

*23;G 554 49MB92ED9?> 1>4 297=0C

)L RFC 2@QCCAD RIAIUCCB B?R GL .MRJ?WRFC BGQRPG@SBRWGH F?@GER/NC F?Q
NRETGMSQJIW @CCL CQEEB@RSLBCRQCL ® ?2J 2R IK  SQGLE QGKN3C®
@?QCB ")3 KMBCJQ ACF ?FC QRGJJ LMBERP .MRJ?W @SR ? QMKIF?R KMRC
QMNFGQRGA BJC @?QCB KMBC2Q BRUL SN GL RFGQ QRSBWBEIPMIPK?| C ? KMFC
RCJG?@JC CQRGKPRRFC AR MAIUCCB BGQRPG@SRGMUGW INPAVI?QRI 2RE?2Q
@®UCCL K BCNRF?LB K ?@MTC RFC M?QRJIGRQQSKCB RMUNIEQCR RFC J&MRJ
XMLC UCR QCJEBB GL ?)3 SQGLE? K @?RFVKRRV KMBCJ +LMGLE RF?R
2NNRVGK?RIW MLIW  ND RFC .MB CEG?L M?QR GR/AW QFMPIOMSLE # ?PGJJIG
RFGQPPARGML BQ KSJRGNJGCB UGRF RFC COREK?RM GAJSBC NFRQ Bl RFC
AM?QRJIGLC ?QQSKBBAC @R QCBGKRQ &P RFC "?2JRAGAFRPGCQCEK?PI 3U CBCL
7LB &GLJ?LB MAIUCCB &SAS@NN BGQRPG@SRGMIUBTR?T?GJ?@JBVIK RFC
(%, #/-KC RPB?R? A?RPIMESC@SR QC?ERQ LR ?QQSKCBR @C JERJIW
MICEQRGKEHB ?LB RFCEIME LMR SQCB )LQRB UC SQCB CQRGKZR@?QCB ML KMBCJQ
DMK 6GRPLCL CR ?2J DMP &LJ?LB EIP $CLK?PI 2LB 3UCBCL UC SQCB RFC LGIW
RCJC?QCB @” CQRGK?RCR RIAIUCCB &SASODMP $LGQF 2RRCE?R EGL GL 2GCK?LL
4 FCQC TR O/RPNMJ?RB IMP RFC UFMJO MICLK?PI ?LB 3UCBCL ?QQSKGLE
RFC Q?KC ?KMSIR Nb RIAIUCCB NCP IGJMRIP BIP RFC UFMJGI2QRJIGIGVAISBGLE CRQ
UGRF ILML JMJ BGQRPG@SRGMLQ UBGAFFG $LGQF UCQRIAQR ?LB RFC LRPCPL
C?QRM?QRM3UCBCL &P )B&J?LB CQRGKZR @ MAIUCCB WCR ?T?GJ?@JBVIK RFC
).(U C@QGRY DMP QC?ERQ LMNAIUCCB B?R U ?Q ?T?GJ?@JUPRFCEMC )QJ?LBQ
7 CF?B LM BGQRPG@SRGML CIRBRFRUCCBQ GL '©CLJ?LB ?JRFMSEMRIUCCBQ
?FC ?@SLB?R ?LB AL PC?AF JGTGLE @GMK?Q@CGBGLE IEK CE (qQEQJSLB R
2  eP@CP ER?J $ ?R? ML GRCARRGB?MKKSLGRV AMTCP ?LB @GMK?QQ
GLAJSBGLEAUCCBQ F?T @CCLMKNGJICEK QMSRFNRLMRF ?JMLE 'RCCLI?LBY
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IQ DMP RFC QC7ER) RFQMAIUCCB ?E?Q UCK KSIRGNJIGCB UGRILQR?R ?TCPEC
UCGER ?LB QSKKCB SN RM ECJGTGLE @GMK?QQ CQRGK?RFCTC] @ .MFBGA
AMSIRPGCQ 4FC @GMK?QQ CORSRICERDP MAIUCCB L?Q  ENCPK @?QCB ML

| ROFB (R 2J ?DRCP MLTCRRGLERMIK # RM @GMK?Q@@DRARMP @ | RFB
R 2LB$ 7R M &7 SQGLE RFC Q?KC CQRGE?R DIPCIN?R 0 CBCRCL R
2J
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4FC BGQRPG@SRIRACNRUMIIN QNCAGCQ QSEZR 8 2AAF?PGL? J?RGQQ@KPR?LEIC

| CIN, PKGL?PG?WNCP@DP?IMLE RFC .MP CEG?L M?QR BQ KMBCJJICB QCRREIWQ
KCLRGMLCB C?PJRREP.MRJ CEG?L CIN B?RNFCBMKGL?RIW QR DMK QSHOMD
AMLBSACB R BMASKCR RFC BGQRPG@SRRBMLIM ICIN?LB B?R? DMK RWNGAQSE?P

| CIN ?82Q ?E RFCEME SLBCRENEQCECB 4FGQ K?W 2JQM JCRBAR@ QTARGML@M
QSE?P CIN @CGLE @G?RICBRQ JM BCLQGR BEGQREGMLQ ?LEPAAMLRPG @SR 7L
SLBCREQRGK?RGMLBCLQGRGCQ @GSRIANQ?PGIMRHAC AW BGQRPG@SRGMURE
RPLEJC ICIN KMBCJ NDRPKCB B?QML?@IVWCU UGRF ®IRJ BO'G?LE G/NJ?GLCB ?Q
AJMQCRM  ? KC?QSFC MD PPG?RGML GL RF@ BYRJ?GLCBABRFC KMBCJ ?LB
AVPEI?RGMRJISCQ @UTCCL B?R? ?LB KMBCJ NFBGRGMLQ ?R  @?QCB ML RIGLGLE
B?R? ?LB @7?QCB ML ARQQ TIGB?RGML #8 FC QSE?PCJIN KMBCJ NO®PKCB JCQQ
UCJJ 1JRFMSEF RFIZRR) BO'G?LE O/NJ?GLCB U?Q ?NWRGK?RIW RFC Q?KRFC
AMPEJ?RGMRISCQ CR KSAFJMCP  ?LB D MP RISLGLE B?R? ?LB #6
FCQNCRGIIWE GESP  INNCLBGV ! 7 C ILMU DMK C?PJGCP QRSBGCQRIEIR ICIN
IMEQRQ ECLTBW MSNV LPTC G/NMQCB 2?Q UFGJC QSETRIN GOISLB GL KMP
QFCJRCB ?FE?Q/SP KMBCJQ ANRSE RFGQ NTPL ?Q GJISBRB GL NEBGRGML K?NQ
IMP RFC QMSRFCPL@EEGML ML RFCQRM?QR &ESP ?LB & GESP 4 FC KMQR
GKNMRLR VNJ?L?RIRV PPG?@JAQPIRLEJC ICIN (LR @FMRVIK BCNRF U?TC O/NMQSP
7LB KC?L RCKNCPRSE &GESP INNCLBGV! UFGJC MP QSE?RIJNRFC KMQR
GKNMRLR /NJ?L?RIRV PPG?@JCQ GLAISBRBI®BCNRF JMLEGRSBRVGKSK
Q?JGLBRLB J?RGRSBGESP  INNCLBGV! 4FC GKNMPLAC MD JMLEGRSBC ?LB
J?RGRSBC,JCRQ FM QN?RG?PFG?RGMIGRRQ RF?R RFCIEG® D PPG?@JCQ BGB LM
2AAMSIR MP)L RFC ?@QCCAD ? QSGRJIC QS@THRKMBCJ P .MRJ WU C SQCB QIMNC
7LB RCPPGL ?Q NWGCQ ?Q RFCQPGE?@JCECMR RFC QCBGKRRGMLI?RC ?LB RFSQ RFC
QS@QME WD RFC QC?,JMWPU CTCPCTCL RFMSEF € ILMU QS@QRRE GQ ?L GKNRIER
BPGIP 1D ICIN BEQR BGQRPG@SRGML QIMNGIRGBISRRA GKNRIER GL CGRFCP
KMBCJ .CTCRRFCIJCQE@MPGL ASPRSE CQRGK?RCB UGRF? K QN?RG?7IASJ?RGML
UGLBM CVNJ?GLCB  MD RFC ARl BOG?LG GL RFC QSE2BIN KMBCJ UFGMFDRLEJC

| CINRFC RREC ASPPRSE T?PG?@JCIDRGKTB UGRF LB KA 2JASJ?RGML
UGLBM CVNJ?GLCBWIBLB u C?AF
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97EB  3SE?P ICJNg?AAF?yPG L? J?RGQQBRROGRGCQ LSK@CP MRENCP K
NREBGREB P .MRJ ?W @?QCB ML ,GCIBERUB QRRGQRGAL?IWPCQ "MMQB
2CERQQGMBSL KMBCJIGLE "24 FC KMBCJ GQ GJPEORBIP RFC QMSRFCPL &P
FCEGML ML RFCQRM?QR DI.MRU ?W ?LB F?Q ? QN?RGEIRMISRGNIL M
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7FCL GLAJSBGLE 2JX7®) UGRF BCLQGRGCQ R NCR K UC CQRGK?RCB RFERNIC?
AVICEB @/ RLEJCICINR@C K ?2LB K DMP QSE?RIIN(M U CTCP
UFCL GLAJSBGLE MLJW FGEF BCRRGR @ QRRGLE ASAD PISCQNIP MEQR ?R ~ BP
RPLEJC ICIN ?LB ~ IMP QSE?RIJNRFCQC LSK@QRICKE EBSABR K ?7LB

IK  4FCQC LSK@TP?R QJGRBW UMIP BIP RLEJC ICIN ?LB FGEFCRIPQSE?RIIN
AMKN?FCB R IMPKCP CQRGICTR@ 'SLBCRQCL ® ?2J UFM CQRGK?BB  IK
LB IK IMP RLEJC ICIN ?LB QSE?FAINFCQNCRGIIVBQGLE ?$IC @?QCB )3
KMBCJ )R QFMSJB 2JQMABCLFRERV MLQGBERGML RF?RGLA'SLBCPQCL ® ?J
K?BC RFCQC CQRGKFR RFCPF?Q @CCL ? QGEIRGBRERU RF ND ICIN KMQRJIW QSE?P
| CINDMIWVGLE QC? SFGL BCERRGML

4FC LQJ | CIN BGQRPG@SRGML KMBGBQBERV BEGJICB K?NQIVBCLQGRGCQ UFGAF
T?PGCB ERRIJW BCNCLBGLE MIGRLKCLR?J DARM® &GESP ?LB & GESP )LQGER
GBEV RFGQ QN?R@RPGTRGML QB RF?R RFCPRC T?QR ?B?Q UGRF UNMCLQGRGTQGIN
IMEQR ?JMLE RFC .MEEG?L M?QRAMKN?FCB Rl RFC FGEF BCLQYAREQRQ GESP

4FC NPGK2AR NMBSRGML GRIASI?BB ?LB NIEQCECB GL #F?NCP
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3?AAF?PGL? J?RGQQGWICP RW N?LCIQOFMIL ?Q RVRPJ ?RC? DMP C?AF BCLQGRI?QOBRIRW N?LCIQLB
?AASKSJ?REB ?AMBGLE K RFC BOIZLR BCLQBMRRFQFMIBQ PEEFUM N?LCJIQ
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&MP RFC .MBGAGEGML?REJC ICIN GLAJSBGLAKGL?PG? BGERER?LB QSE?P ICIN
GLAJSBGIIRAAF?PGL? IMLESRABQ CRE KMBCJICB QCRREIW ?Q NPCLE?@QCLA MD
IMEQRQ FC RLEJC ICIN KMBCJ ?E?GL NBIPKCB @RECP RF?L RFC QSE?@IN KMBCJ
UGRF ? RR?J BOG?LE O/NJ?GLCEM TQ 2LBA MPEJ?RGMRJISCQ @UTCCL B?R?
7LB KMBCJ NEBGRGML®M TQ @?QCB ML RIGLGLE B?R? MP  TQ

@7?QCB ML ARQ TIGB?RGML #BCQNCRGIIW GESP INNCLBGV! 4 FGQ K?WR?R
RV GQQSCQ UGRF RFCQEB?L B?R? ?QWBIJ?GLCB ?@MP N?RCPLQ GL RFC BIRMK
MRFCPMSIRPGCQ 4FC KMQR GRMNRRYNJ?L?RIRV PPG?@JAQPIRLEJIC ICIN
BGQRPG@SRGKIKGLBKSK QC? QBIAC RKNCPRSE @WMRVK BCNRF ?2LB U?TC TRAF
&GESP INNCLBGV! UFGJC BIP QSE?FOIN@WRVIK BCNRF U?Q AJC?PIW RFC KMQR
GKNMRLR PPG?@JIGRF QCPJ NRFCPIPG?@JCQ GLAJSBGLE QUOISRGMBERLEC
7LB C?QRJ CQR ?QNEBANJ?WGLE ? JICQMOERGESP &GESP INNCLBGV !

$ CONGARFC M?R)CPEQMJISRGMLRFC .MBGA KMBCJENNRVGK?RJIW K RFC
KMBCJQZNRSEB RFC BOIFLR ?D,GLGRATRLEJIC ICIN ?LB QSE?FIIN R O/NMQCB ?LB
QFCJRCB ?E?Q EQNCRGIIVPQ GJISQIREB UFCL AMMKN?PGLE NFBGRGML®IP RFC
QMSRFCPL -¢® EEGMLAIK RFC FGEFGOMJSRGML IGEG?L KMBCJQGESP ?LB
&GESP UGRF RFC .MBGA KMBCJQGESP ?LB & GESP
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97EB  OPCBGRCB NFI@?@GUERVIASPEL/C MD RLEJC ICIN IEQRQ ?KGL?PG?
FWNCP@®PGL RFC .MBGAMSIRPGCQ @?QCB ML ,GCIBIBPRFPRGORGAL?IUWPCQ
"MMQRB 2CERQQGMEGL KMBCJJIGLE "244 FC KMBCJ GQ GJPBORBIP RFC QMSRFCPL
-gP C EEGML ML RFCQRM?QR BI.MFU ?W ?LB F?Q ? QN?RG?J BGQRPG@SRGML M
INNRAVGK?RIW K 4FC NRI@?@GJGRGUDRIAA UCKE MLTCRCB RI NEQCLE
2@QCLAM MEQR GL RFC ,GLTBERGML K?NQ GESP



97EB  OPCBGRCB NRI@?@GUERVMASPEL/AC MD QSE?PCIN HIEQR@ ?AAF?PGL?
J?RGQQGKL RFC .MBGAMSIRPGCQ @?QCB ML ,GCIBIEPRFPRGQRGAL?JWPCQ

"MMQRB 2CEREQQGMECL KMBCJIGLE "244 FC KMBCJ GQ GJPSQRBIP RFC QMSRFCPL
-gP C REGML ML RFCQRM?QR BI.MFU ?W ?LB F?Q ? QN?RG?J BGORPG@SRGML M
NNRVGK?RIW IK 4FC NRI@?@GJIGRGURRIAI UCKE AMMLTCARCB BRI NEQCLE
2@QCLAM MEQR GL RFC ,GLTBERGML K?NQ GESP

/ TCPJJ RFC .MBGA KMBCJQ GRBGB RF?RR.EJC ICIN MEQRQ CAMSLB 2JMLE RFC
.MPUCEG?L M?QR ?LB RFC LRRJ CQRPL 3UCBGQRV?QRVL RFC ICQRPL M?QR B!

$ CLK?PI LB GL QMKC JMRGMLQ GPRRCE?R ?PMSLB RFC 8PMC )QJ?LBQ ?LB ML RFC
QMSRFCPMARQR M)&£J?LB &GESP 4 FC BGQRPG@SRE@ARNELNSRNRRFC KMBCJQ GQ
QFMIL GL INNCLBGV ! &GESP  &MP QSE?ROINRFC KMBCJ NIBGACB NEQCLE WD
IMEQR ?JMLE RFC .MBEG?L M?QR LNRFJ?FBQ Rl ,MIMRCL ?JMLE RFC OQRPL

3U CBGQRVIPQRGL QMKC T?Q GL RFCRRCE?R 2LB ML RFC ICQRPL M?QR M$CLK?PI
&GESP "CA ?SQC I RFCM?RCLCQMMWRFC QS@TIRPI?\WPRFC KMBCJ EPRIW
MICEQRGKEHB ICIN MEQR BGQRPG@SREVKZRI $4FCRIMIE U C EKMTCB RFC
NFEBGRCB ICIN BIEQR GLZAGQF @R @RRVIK ?PC?Q BMK RFC K?N QCC K®RFMBQ4 FC
FCQSJRGLEIN IEQR K?NQ ?LB 2B8? CQRGK?RAGFIRFC .MBGAMSIRPGCQ/AJSBGLE
'P CCLJ?LB ? QFML GL &GESP ?LB 4 ?@JC #C KMBCJ 2JQMGBGACB NEQCLA MD
QSE?P CJIN ?JJ 2JMLE RAGOR M'PCCLI?LB GLAJSBGLE RFREMP?QRUFGAF GQ
ILMUL RM @C QC?QML?JIW MP NCPRMWBACIB UGRF GAJIFGAF KC?LQ RF?R NPCLE
MD ICIN IEQRQ RRCEBQ RRIME SLIGIWFGQTEREQRGK?RGML GQ KMIRESOR
JGKGRB B?R ML RFC ?@QGCAD ICIN P LMRFCPL 'RCCLJ?LB ?LB NEBGRGMLQ UCP
RFCEIME FCKMTCB MK RFC K?N GL LMEFCPL 'RCCLJI?LB QCC K®RFMBQOPCBGRGML
K?NQ IMP 'PCCLJ?LB QSE?FOJN 7?2 QFML GL ? QCN7AIRC K?N & GESP  INNCLBGV !



97EB OPCBGACB NEQCLA WCJIMINMGRQMD RLEJC ICIN ,?KGL?PG?\WNCPGOPMP
, BGEGRP SNNCP?LB QSE?P ICIN 3?AAF?PGL? J?RGQQGK? MP 3 JSREQARIP
IMEQRQ ?MRQ RFC .\ BEAGCEGML FC KMBCJJCB BRCLE GQ @?QCB ML RACAIRD GYGR
KMBCJQ GJJISRBP GL &ESP ?LB & GESP ?LB F?Q ? ON?RG?CRMISRGHPGBGYJ QGX
MD ?NNRVGK?RIW IK

)B5493%4 1B51C %6 "?B 493 ;5<@WB5MC

4FC NEBGACB ?RC?Q MICIEB @V RLEJC ICIN ?LB QSE?RIIN MEQRQ UGRFGL C?ABGIP
AMSIRRW) Y%XISQGPAMLMKGAMLC %%: ?RC EGIL GL2@JC #C NEBGAB 22?2 MD
RPLEJC ICIN IEQRQUBCCBCB QSE?RUN GL .MP?W?Q 2JQMMSLB GL RFC .MFCEG?L

KMBCJ 4FC BEORELACQ @RUCCL RFC .MBGA ?LB RFC .MPCEG?L KMBCJ®IP .MRJ ?W

KGER @C BSAQVRRFC M?R)CP QN?RG2QMJISRGNILRFC .MBGA KMBCTPSJRGLE GL FGEFCP
CQRGKZB F?@GR ND RLEJC ICINUFGJCNIP QSE?FOINRFC .MRJ CEG?L KMBCJ GLAJSBCQ
J?IEC ?2?Q UGRFED | CIN NJ7RQ RF?R CRO/AJSBCB GL RFC BIBA KMBCIWEQCLA
2@QCLAND ICIN MEQR)L 3UCBCL RFC KMBCJ NIBGRCB J?ECP ?B2Q W QSE?PCJIN

RF?L RLEJC ICINJGTIW @TIQC KMQRIVRFGQIAQRIGLC GIIRGIW QFCIBB UFGJC GL
&GLJ?LB LCGRFCP QNCAGDNBBGAB R1 @C NR)CR ?Q QFML GL RFC B?R&GESP

GL INNCLBGV ! 'Q BGQASQQCBTERFC MPGEGLTBERCB BGQRPG@SRGNKQ R?PI

UCR AJC?PIVEIVEQRGK B ?Q KSAF M RFC $LGQFM?QR GRISEB @ QIR @RRVIK

LMR QSGEJICNIP CIN7 C RFCEMEE BCAGBCB RBKRITC $CLK?PI DAVK RFC ?E?

CQRGKZR) BIP RFC .MBGAGEGML MP RFCEMC )QJ?LBQRIEEJIC ICIN GQOEGAB R



AMICP J7ECP ?B?Q RF?L QSE?ROUN?Q GLBERCB @V RLEJC ICIN, ?KGL?PG? BGERR
@CGLE KMMMKKML RF?L QSE?P CIN GL RFCRVCQC BZR® &MP 'PCCLJ?LB RFC
KMBCJ AJC?PJWYIERQ RFC ?@QCIMD RLEJC ICIN GL RFC B?RMP QSE?FOINUC

K?Ql CB ?LW NEBGRGMLQ LRPND ILMUL M@QAPRGMLM@NICIN?LB RFC RRPJ ?RC? U?Q
CQRGK?ZB R @C IK

,12<5 OPCBGRCB Q@XIK  ?LB P?LECQ KGL K?V MD RLEJC ICIN ,?KGL?PG?
FWNCP@OAMP , BGEGRP ?LB QSE?P ICIN MIEQR@B ?AAF?PGL? J?RGQQGK? MP 3
IMLEGBPGQAPMQQ RFC .MBBAGEGML ?Q KMBCJJCB GL REQOEPQRSBW ?LB GJFRORP
GL &ESP %QRGKZR BMK RFC KME BAPGJCB FGEFCP QN?R@MISRGML IMEEG?L

KP CQMJSRGML KMBCJGAJSBCB GL ? QCR2AMI DMP MKN?PGQML NSPNMQCQ ?Q
RFQV 2 EE?BCB ?Q KME EJG?@JC RF?L RFMPCREC .MABGA KMBCJ %QRGHQBIP
.MPU ?W BVK RFC .MPBGA KMBCJ CROFML GL JGIRFERPW DIP RFC Q?K@RPQML

?E>DB ,1>7<5:5<@ ;= +E71B ;5<@ ;=
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3U CBCL

&GLJI?LB

$ CLK?P 1 i
&?FMC )QJ?LBQ

)ACI?LB

‘P CCLJ?LB

, ?01<
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4FC RR?J BGQRPG@SRGMLZERQ KC?BMQ GL .MB ?W F?Q @CCL CQRGIPRR
IK RFRISEF RFC .MB CEG?L OMERK DMP -?NNGLE "GMBGRGR BMULIM?BCB BMK
L?RSP@?Q® 4 FGQA @C BE?BCB ?Q ? MLQCPRGT CQRGK?RUGLAMLIWA,GPKCB
KC?BMUQ ?FC GLAJSBCBVRIWGLE RFCPRGML?JC SQCB GLRPC CEG?LEB JGQR M
QNCAGRFGQ @R U?Q KSIRGNJIGE®BI@ARVMP @  RM GLAJSBC KC?BK) ?QQSKCBR
@C NEQCR @SR IREMBCB 4?@JC  4C (%, #/-KC RPB?R? A?R?IMES@?Q TGQ@ER
RV M@&GL CQRGK?RCQ ML QEIERIP 3UCBCL IK &GLJ?LB K 2LB
$ CLK?PI IK @SR QGLRFW WL ?QQSKCBR @C TCREQRGKZB QCC
KCRFMBQRFGN WL LMR SQCB GL RFGQ QREBIBWCLK?PI RFC CQRGKZBMK 3 RCFP
R ?2J MD IK  U?Q SQCB ?Q ? KMPEJG?@JC ?LB SN RMBTRRGK?RC ML
NMRCLRG?J QC7EFQ BGQRPG@SREMELE?LB RFC KMBCJ NS@JGQFGBRCL CR ?J
CQRGK?RCB K GL RRJ 4FC RR?J BGQRPG@SRGML?ERQ GL 3UCBCL U?Q
CQRGKEB?RAR IK P?LEC u @V @NCR HSBECKGR OCP -MIQLCQ
NCRML?J MKKSLGRRGML BC )ACJI?LBGA QC7ER) ?8? CQRGK?RC?Q FRPGCB BMK
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RFC)).(U C@QGRGLA RFGQIIPK?RGML U?Q MLIW GI?BGA © J?Al GIMPK?RGML ML
FMJ RFCQC CQRGKTZRWCR ?PPGB ?R ?LB UFGRFCP RFCAL @C ?QQSKCBVR@C
FC?JGQRGEMIQRGK B MP SLBCRRGKZB .M B?R? ML QC?EPQQ BGQRPG@SRGML F?Q
@CCL ?7GJ?@JUPRFCEMC )QJ?LBQ MPCELJI?LB QCC KRFMBQFMU CTCPRFC
MLEMGLE #12-! NP MHGR u UGRF RFC ?GK B NJMPGLE RFO® Bl PARGAGJIN
IMEQRQ GPR@ML QCOSCIFRIML UGJICIE 2JQEIPSIR GL QMKC CQRBXIRQC?ERQ

IMP 'PCCLJ?LB 'PC?R GICREQR QIRBLBQ RFC 2PKGLE IPARGAJEGML ?LB G AL

CVNCR QMKC K?HMP AF?LECQ MD KPARE?C BGQRPG@SRMISLE 'PRECLI?LB ?Q RFCGESA
KCJRQ ?LB RFC KAL RCKNCPRSE PGQCQ

B 51 5(D9=1BC % 7B 493 B3,G 554

.MPUCEG?LRRAIUCCB ?E? CQRGK?RCB GL RFGQ QREREBFGL ? RR2J 2FC? MD
IK 4FGQ GQ FGEFCP RICAQGEEB C?PJGOR ®LBCRQCL ® ?J @SR GQ ?QQSKCB
RV @C KMPRE?JGQRGA BSC RMRQIGEEPQMNFGPRGB KCRFMBQ UFCL SQGLE
GIMPK?RGML ML @WRERRV GLQRB MD HSQR ®AQR?R @SBP @ KCRCP ?RISLB RFC
AVI?QRJIGUEC NEBGRB QC?ERQ QGR BIP $CLK?PI 2LB 3UCBCL CVRPNMJI?RB BMK
2GCK?L UCE K ?LB IK FCQNCRGIIWFC )ACI?LBGARAIUCCB

?RC? CQRGK?RC?Q FRPGCB BMK RFC )).(U C@QGRSC RVl JGKGRB?R LM

MMAIUCCB BGQRPG@SRGMMEIB @C KMBCJIGBRFCEMC )QJ?LBQ MPCELJ?LB @SR
SNB?RQ MLIRAIUCCB BGQRPG@SRGMP CLJ?LB ?B O/NCRCB GL RFC MLEMGLE
#2-INP  MHGRA

,12<5 OPCBGRCB QE&XIK MD QC?ERQ ?LB MAIUCCB ?B?Q ?ARQQ RFC .\BBA
AVISIRIWD %XJISQGPAMLMKGAMLCQ %%: @?QCB ML BPERMVK CVGORGLERRSE ?LB
B?RP@?QCQ ?LB KMBCJQMBIMNCB ?Q NRRD RFGQ QRSBWUMBEG?L 3UCBGQF ?LB
$ ?LGQFMAIUCCB ?B2Q

2E>DB +517B1CC ;= *23:G 554 1=
MPU?W 2RSP@7?QC 4FGQ QRSBW
0 -MIQLCQNCBML?J
3U CBCL 4FGQ QRSBW
AMKKSLGARRGML
&GLJI?LB 6GRPLCL CR 2J 6GRPLCL CR 2J
$ CLK?PI 3RCFP R 2J 4FGQ QRSBW

&?PMC )QJ?LBQ

JACJ?LB ).( N-(
'P CCLJ?LB B A

+E=
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&MP RLEJC ICINRFC QR?LBGLEMPR CC JGTGLE @GMKIQQ RJASI?BB SQGLE ? LOW
BCTCIJMNCB B&R QNCAG,GA @GMK?QQ KSIBBTP QCL ® ?2J QS@KER 4FC JGTGLE
@GMK?Q@MLEJC ICIN BIP .MRJ?W U?Q CQRGK?RCB ?R  KGJIJGML RMLECQ 4
AVMPEQNMLBGLE CQRGKDP QSE?FIIN PQ  KGJIGMIMRLCQ Bl @GMK?QQ @?QCB ML
ACHRGL ?QQSKRGML@MGKGJ?PGRGCQRLERARINAFC RRJ .MPBGA JGTGLE @GMK?QQ
MD ICIN PQ KGJIGMLMRLLCQ BGTGBOBIGL 2LB D MP RLEJC ICIN

2LB QSE?P CINFCQNCRGIIWP CCLJI?LB LPQ G/AISBCBAYIK RFCQC CQRGRERBSC RM

RFC JZECJIW SIOFRGL ?B? CQRGK?RCQ

5QGLE CQRGKIRID ?@VCERSLB QR?LBGLE @GMKTDQAIEPQ & DFP @R 2J

MD E#K 4?7@JC RFC RRPJJIGTGLE @GMKBQUUYERQ GL RFC .RBAMSLIRPGCQ
Uu?Q KGJIGMIMRLCQ IK V | EK 5QGLE CQRGKZR I? AP@ML QRMAIQ GL
JGTGLE @GMKTRRIMUCCB @& 'RRPPB CR ?J RFC RRJ JGTGLE @GMKBEQQ M

AVAIUCCB GL RFC .BBAMSIRPGCQQ KGJIGMLMLLCQ IK \% I EK

?>3<KEE9?>C

)L RFGQ AFRSPU C CQRGK?RCB RFC BGQRPG@SRGML ?LBIEGIEMBQRQ GL .MPW
?LB RFC .MBGAGEGML 5QGLET®I FGEFFMISRGMCBERGML KMBCJQC IMSLB RF?R
RFC RR?J ?RC? UFCRE ICIN GQMPCR GL .MB?W ?Q ?Q KSAF ?Q K IMP
RPLEJC ICIN, ?KGL?PG?WNCP@IP?LB IK IMP QSE?FOJIN 3 ?AAF?PGL ?
J?RGQQGK® UCTCPUFCL GLAJSBGLE MLJW FGEF BCRBGR UGRF KMFRF?L
AVITCPEC MD ICIN NJIRQ RFCIJIN ?8?2Q 7B EBSEBRI 1K LB IK
FCQNCRGIIWIFCQC CQRGKIR?E LMR BRQRGAIW AF?LECENIK C?PJGCP CQRGR?@
'SLBCPQCL R ?J UFGAFUCE K LB K IMP RLEJC ICIN ?LB
QSE?P CJIN ?LB @?QCB ML JCQQ QMNIFRGBRGRFMBQ @SR QRGRFUNRGLE RFC
BGIERLACQ BIP GLQRZLAE?BGLE RFC FTRQRGLIENRLEJIC ICINAFC LAJ K?NQ
NRTGBC KMPBGRGJCB BIPK?RGML ML BNRFC BCLQGRD ICIN PPGCQ UGRF BEN
CVNMQSP?LB MRFCP CIGRLKCLRJ PPG?@JCQ ! UGW BTCIMNCB B&R QNCAG, ®AN
@GMK?QQ KMB&VIR.)6 ! U ?Q SQCB RMRRJI?R RFC BGQRPG@SRGML CQRGK?R
RRIND  KGJIGML RMLLAIBTGLEIN @GMK?QQPDMRI ?W3SKKCB ?R RFC .MPBGA
JACJ'P CCLJ?LB QAJSBCB € CQRGK?RCB ?WNBK?RJW K 2LB  IK

MD RLEJC ICIN ?LB QSE?RIJIN MIEQRCQNCRGIIW

"?2QCB ML O/GQRGLEBRSE ?LB ?T?GJ?@JC FE?QCQ RFC .BBA QC?ERQ KC?BMQ
AMTCP K 4FGQ CQRGERVICQ LIMGLAISBC RFEMC )QJ?LBQ ?LB 'eCLJI?LB
BSC R J?AI \D BGQRPG@SRGML CQRERFMSEF RECAHT ILMUL MAASPELACQ @ FGEF
BCLQGRQC?EMQ KC?BMQ ML 'PCCLI?LBY UCQRM?QRIFC RR?J .MPBGA ZB? MD
MMAIUCCB QSKKCBSNR 1K CVAJSBGLE 'BCLJ?LB ?LB RFC ZMC )QJ?LBQ

4FC RRJ JGTGLE @GMKBQIQIM GL RFC .BBAMSIRPGCQ GQ CQRBRRR KGJIGML
RVLLCQ'P CCLJ?LB @AJSBCB 4FC JGTGLE @GMKPQQMNR)Q ?LB MAIUCCB

?KMSLRCBRI RMLLCQ?LB  KGJIGMIVRLCQ CQNCRGIIWCVAISBGLE 'BCLI?LB !

AFSBC NRIALBSE U?Q SQCB RWIATCIR ?I2? CQRGK?RAQ RFCQC KC?QS@ M JGTGLE
@GMK?QQ )L RFC WAMCBEC RF?R RRCBQ ? FSEQRG?RGML GL @GMK?QQ @?QCB ML RFC
CLTGRLKCLRPJ DARVI®) RAMSEFMSR RFC .BBAGEGMLQ RFC J?8 @N?RG?J KMBCOQ M
@GMK?Q®IBCB SQ R SQC QGLEJC CQRIEKBIR C?AF F?@RRRVNCIR @C KSIRGNJIGCB UGRF



?2RC? CQRGK?RGQ MFCP R KC?QSE RFC JGTGLE @GMIKFRAT .MBGAGEGML RC
CQRGKZB JGTGLE @GMK?QQ QFMSIBRF@E SQCB UGRBRGML

4FC CQRGKER M BGQRPG@SRGML ?LB @GRI@AQCEPML TRJ 2QQSKRGMLQ ?LB
QGKNJGBEMLQ @SR QREIDER RFC ,GR N?L .MBGATCAGE MD @JSGIEEQR
F?@GRQ €W SLEFRGRGCQCMM ? J?EC VRLR EJ?RB B RFC BGQRPG@IRENIN BL
'P CCLJ?LB ?LB $CLK?PI ?LB FGEFJGERFC LCCBVP FGERR®MJISRGMLBGRNSR ML
BCNRF ?LB QS@CHRE R GKNHFTC NEBGRGML K?NQ 2Q@)J ?Q BZRMP CJIN BIP JZECP
N?FRQ B RFC .MBGAGEGML QSAF ?QCELJ?LB ?LB RFCZMC )QJ?LBQ ?LBMAIUCCB
IMP KMQRIVRFC .MBGAGEGML G?EPQQ GQ QRSBGCB/ISEARW GL RFC "?2JREGHL ?LB
GQ 2JQM K?NNCBM.MRJ) ?W @SR RFCPR J?EC B?R E?NQ MP 'PCCLJ?LB ?LB RFC
&?PVIC )QJ?LBQ
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/P E?LGA2P@ML NFBSAB @V K?ARI?JE?C GRMRCB R ?LB QRNIB GLM?QRJ ?LB
BCCN QC? QCBGKRQ ?LB NJZW?L GKNMPLR RJC GL JMLERK 2P@ML QRME
RCPKCB AP@ML QCOSCIHRRIML AGQ BWK?APM?JE?C GLAJSBGCEN MIEQRQ FET
NMCLRG?MP AJGKER\F?LEC KGRGE?RGMICHRFCICQQ RECGFC MU QRSBGCQ ML
QCBGK@PRGMI?RCQ RSPIGP ?LB JMLEGPK QRIPEC MD ICIN AP@ML GL K?PGLC
QCBGK@®Q &C J?AI ND CKNGPGE/AB?R K?I CQ RIB?WQ CQRGK?RADREPLICP ?LB
QCOSCURGMI?RCQ M AP@ML FGEFJWEERRGL $S?ARC(R?J  +P  ?SQC *CLQCL
$S?PRC 'SLBCP QCL ® ?2J

0?PRQ B ICIN NJTRQ ?€ RPLONMRCB MSR MRFCCJIN MIEQRQ ?Q REGRK?RRCPBSC R/
@J?BC GRGML MARBEFKCLR Nb CRGPNJ?IRQ #C RP@MLRARGMLIVRFCCJIN BRPGR
K?RRCP GQ@RKCB ICIN N?RGASXIME?LGA2P@ML CIN 0% + CJIN 0% GQ RFSQ
CVNMRCB MSR MRFCCJIN RIEQR ?LB BCNMQBRL QFCJID MP BCCN QC? QUBGKEOR
GR GQ CGRFCP RSRIEBIRI@SPGCB GL RFC QRERGEGIMCLRG?JIW QCOSRBR

ILM RFCPM®ARGMLIVRFCZP@ML RF?R G@BBSPGLE NRMQVRFCQGQ GIN GQJC?QCB
2Q BGQQUBIME?LGA2P@ML $/# R CPKCB ICIN $/# %VNMMR ND ICIN $/#

FCNEQCRQ ?LRFCP GKNR#R R MKNMLCIR R RFC 2P@ML\INMR BMK K?APM?JE?C
@SR J?AINB?R ?LB J?FEC SLARRRPGIRGCQ GL RFC $/# MBSRGML ?LBVINMR KC?L
RF?R GRUIRPG@SRAVRIC @JSCP@ML @SBECLB QCOSCQRBML NRALRG?J TP
CVREBKCJIW SLBRRGL 7 ?RL?@C ® ?J 0 ?PR ND RFC\INMRCB $/# GQ AMLQSKCB
@V KGARMB?LGQKQ K?GLJW @CRG? ?LB RFCR@ML NFPG@RSPLCBMRFC
?2RKMQNFQGR?Q# (M UCTCP? PCOPARGTN?R LMR ?T?GJ?@J¥ RFCOMB LL@GQ
CVNMRCB BMK RFC F?@G@RQ ?LB CCLRS?JIWRPNMRCB @CIMRFC KGEB MLC M RFC
J?IEC ME?LQ ?2LB AL AMIRPG@SRI JMLE BPK QRIPEC M RP@ML GL RFC BCCN QC?
+P?SQC *CLQCL $S?PRC

4FC ?GK N RFGQ UMPI NZEIC U?Q RM NRTGBCQW PJSCQ @?QCB ML LCU CKNGREZR
IMP RFC .MBGA @JSTPAML @SBEC FMU KSAF | CIN 0# GQ @SPGCB ?LBMIERB JMLE
RCPK QCOSCQRB GL .MRJCEG?L K?PGLC QCBGRQI?LB FMJ KSAF | CJN $/# GQ
NRVBSAB ?LB G/NMRCB BMK | CIN MIEQRQ FE T?2JSCQ T N?R ND ?L SNB?RB @JSC
A?P@ML @SBECLB GKNMIC RFC CQRGK?RGMRIKC NRZELRG?MP JMLEGPK QRIREC MD
| CINAP@ML GL K?PGLC QCBEBRCILB GL RFC BCCN QC?

3CBGKCR MEQ W Q?KNJCB GLRIF?TOR GLRILBCJ?E -GB .MPU?W NPMTGBGLEMWE
N, GJC@IPCBGKERRGMLI?RCQ ?LB RRPJ ME?LGA 2P@MLMLRCLR 4/# BM UL RM
?NNRVGK?RJIW AK QCBGKCR BCRF ! LMTCJ C$.! R CAFLGOSCA® BOCJMNCB RM
GBCRGM ?LB OS?RGD RFCRARGMLIMCJIN 2P@ML GL RFC QCBROUPGEGL?RIBAE D
RPLEJC ICIN, ?KGL?PP FWNCP@OAP?LB QSE?P ICIN 3 2AAF?PGL? J?RGOQGHR@JC
APP@ML ?LB LGRECL GEMNCQ UGCP?NNJIGCB ?Q QSNRIMPRKC RCR) M GICQRGE?RC
BGIZELACQ @RIUCCL QCBGKEQ GIORKQ 1D QMPEQ M AP@ML# ?LB LGRRECL . )L
MBCP R OS?IRGD RFC $/# NPMBSRGML ?LBVANMR BMK | CIN$/# NP MBSRGML 2Q
KC?QSEB BMK JGTGLEJIN GLBGTGBS?JQ GL @GRS RFC ,GCJB GLAS@?RGKIEGKEL
7R -?J?LECL ,HMB 4RVKQ .MPRFCPL .MB?W
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&MF?TCR GQ RFC QCRECELL RFC BIQCL CLGLQSJ? ?LB RFC GQJ?LEMBL&L
4RILBCJ?E ?R RFC LRP UCQRM?QRM.MRU?W u N )R @MBCR) RFC GQJ?LR &2
GL RFC QMERFQR'HSEL GL RFC QMSRFC?QR ?LB RFC KSLGAGNE JPGL RFC C?QR
GQ ? FGEFJW BWL?HKGERRI CITARLKCLR UGRF FGEF NPGMNMBSRGTEMMKGLE BMK
@RF @ORFGA K?AR?JE?C ICIN ?LB MAIUCCB ?LB NFARVINJ?LIRIL GL RFCRIRCP
AMISKL 4FC K?GL @?QGUIRR) ?RISLB IK UGRF BARFQRA.EGLE BMK RM

K

4FC QR?RGMMPICBGKRIME Q?KNJGLE ZP?JGELCB GL ?RBCAR GL ? LMEFC?QR RM
QMSRFCQR BGRGML GESP ?LB 4 ?@JC 3 RPRRGML GQ RFC LRRFCPLKMQR ZHRGML
IMJJWICB @V QFRGML  ?NNVGK?RJIW IKR M RFC QMSREQRAFCQC RM 2~ RFC
BCCNCQRZHEMLQ UGRFRAP BCRFQ K?LBJMA ?RCB GL BCNR®QGMLQ GL RFC
QC?,JMMP UFGAE ZRQSKCBIR @C NJZ& UFCE ME?LGA K?RCP ?ASKSJ?RQ FPRGML
GQ JM2ZRCB LMRFC?QRIVRFC GQJI?LBR? ?LB IKR M RFC QMSREQR MQRRGML
3 RRGML GQ RFC QMSRFCPLKMERIQIR JRREB @RUCCL 2PT? ?LB &R\ ?LB
IK QMSRRJCQRMQPRGML  3RPRGMLQ ?LB ?PC JMPRCB GL 28?Q I ,J?R QC?
@WMK?R ?LB KBCN RF EQNCRGIIWLRM®PJ QCBGKCR MEQ LR
Q?KNJCB BSPGLE ,GAMBU(M U CTCPRFC NRHGRA@SBECMLIW 21I6B MP BISP MEQ K
@C ?L?IVCB [SARFCP NPGK?PGJW BS®IQRQP QCBGKRIPEC ?L?JWGQ 0@



97EB  -?N M D RFC @RGMLQ QGEBAMP QCBGKRIME Q?KNJIGLE GEMF?TCR
ARILBCJ?E .7A M?QRBILMRU?W u  * 4 FC QCJGBB QRRGMLEREQCR ? BCIRF
EPBGCR BMK K RM K QCC KMP C BGPGJQ GR@JC

,12<5 3SKK?P WP RFC QCHCAB QCBGKEHMRE Q?KNJGLE QRGMLQ GV ?TCR
4RILBCI?E .7A M?QRPI.MRU?W u . GLAJSBGLE BZRW Q?KNJGLE BEN K
ECMEPNFGA] NMQGR@UAGK?J BCERQ?LB RFC JCLERFIMC?AF QCBGKEIME AK

+DLD9?> 106 5@8 = %D wR>7 ?B6 <5>7D8 3=

3CBGKCR M Q?KNJGLE 2Q #APPGCB MSR GRM@CP D MK RFC .4.5P CQC?RF
TCQQCJ 26 'SLLCEQ UGRFZNRPGL IPTC +LSBQCL ?R RFC FCIKCBGKCRQ \(CEE
Q?KNJCB SQGLE #$ CLK?PI'P ?TGWR #MEP &GESP 4 FC AMEP BAMICR) ?L
KKBG?KC RCP ?LB SN R ?@MSR  AK R?JJME MD SLBGQRSP@CB QCBAIKIUR?J ND

QCBGKCIR MEQ \(CKE AMJIJEEB UGRFWE JCLERFREGLE BMK AKRM AK
4?7@JC 4 FC QCBGKEARAMEQ WL 2NNCB UGRF ? @ GRIVRCP BEMK RFC Q?KNJGLE ?R
RFC RIN ?LB QRNMB SNPGRAMP RRQNMR R RFC J? @NRWIRV UFCE RFW/ LCKE QRIEB GL
RFC B?PI ?R ¥ SL RGJ MECQQGLE



97EB  3?KNJGLE M QCBGKRMPREQ GLRIF?TCR 4RLBCJ?E .7A M?QR M.MFU ?W
u A GL/ ARM@CP SQGLE ? #$ CLK?PI'P ?TGW #MRPOFMRV .)6 !
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3CBGKCR MEQ WL NIMAQQCB GL RFC J728WW ?LB QIGAGRVI AK RFGAI QBR&SMLQ
DMK RFC QSPAC M AKBCN RF &GESP & RMK C?AF AME QCARGMLQ UCP
AFMQCLNIP SFRFCP ?L?J9GQ u u u u u u u u u u

u u AK BCN RF J?@8/) %AF QCRGML 20 ?L?IWEB P

3CBGKCR?EC 0@

€ AMRJIMB?LGAZP@MLA# R MRJRP@MLA# AMLRCLR
#FIMRINFVII %#FJ 2 AMLRCLR

' CLARGAQOIN $.! ?@SLB?LA C OS?LRGIRGT 0#2

f #7LB .QR ?@JC GRMICQ

97EB OPMACQQGLIM QCBGKEME GL .)6!Q J?@MIRVIRVOFMRM )6 !
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4FC 0@ B?RGLEERFLGOSCA) SQCB RM RTPKGLC RFC AFEMIMEVDIG?AF M ?LB
RV CQRGK?RC RFC QCBRREC W RFC BOIELR QCBGK®LI?BR) 4-C KCRFMB GQ
2AASPRC IMP QCBGKRI?EC SN R ?NNRVGK?RIW  WC?RY 2LB UGJJ 2JQNVNBBC
QCBGK@PRGMI?RCQ BIP C?AF JBR4FC $CN?MRKCLR ND ' CMQAGEI@ ?LB .?2RSPJ
2CQMS® -?L?ECKCL R ?R RFC 5LGRGR D #MNCLF?ECL 2PPGCB MSR RFO@
2L2JVDGQ ?LB QCBGR@?RGLE GBGKCR ?EC DIP J20R) MIBCP RF?L  \W?R) U?Q
OVRPNMJ?RB @?QCB ML BDARGML BCEB MK ? NMIWLMKG?J ASRIGRF 2

, ?DL< ?B1>93 31B2?> [?0l< AB2?7> 1>4 38<?B@8<< 1 >[b>D 9> D85829=5>D PBC

ANRPJ MB?LGA2P@MLA/# ?LB RM RPJ RP@ML4# A MLRCLR GL RFC QCBGRQLPQ
2L2JWEB ?R .)6! Q J?@NMRMRV SQGLE ? #(. GC A?P@ML WBRVIECL ?LB LGRIECL
CICKCIRJ ?2L2JWEP4/# U  ?Q OS?IRG,GCBRIP BKMT?J \D GLEPLGA 2P @ML \@ ?BBGLE
FVBRMAFIMPGA ?AGB (#J #MINRVJJ ? NGEKRQ (TR O/RPARCB BMK RFC QCBGKBR
@V ?BBGLE ? BC,GLOBJBKC @ C RF?LMJ ?LB MLACLRPRGMLQ UCBGCPKGLCB
QNCRMNFMMKCRPGAIW BPQMLQ 3RPGAIJ?LB  SQGLEYRGIRGMIMD,GAGTRQ
QSEEC@B @ 7GIRCPK?LQ $ C-MRQ #FIMRMNRVIJ 2 BQ ?L?2JWEB ?R RFC

$ CN?RKCLR N "GMJIMEW ?R RFCUIBEG?L 5LGIRGR D 3AGCIA\?LB 4ACAFLMIMEW

45
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3CBGKCR ERGL QGBGQRPG@SREMAECPKGLCB\@UWR QGGLE RMSEF  aK
ak aK aK ?LB aK KCQFCQ ?LBA 2JASJI?BB ?Q ? NMINMRGMLIVIVR?J
QCBGK@R $PW CGER Q?KNJCQ UCRJI?QQG,GCAVMBGLE R RFC 7CLRUMRRF QAIC
7 CIRUMRF 4 FCEPGL QGBGQRPG@SREWLQLIIWEB ?R IIT ?NJ?L LGTWQ
J?@NIRVIRV

+@5396 C@539R93A)C Cll 45 F5<?@=5D 1>4 B Cl=@<5 HDB3D9?>

IKMLE NS@JGQFCBJIN @2RIBC QCOSCCA RFC KGRFMLBPG?WAMAFRIKC # /VGB?QC
QS@SLGR)) ECLC K?PI CP QCCKCBWR@C RFC @CQR AFMBEARPKQ D BGIRGR
?KMLE 2T ?GJ?@JC QCOSR AMP BICIJMNGLE QNCAGCQ QNCAG,GAIMP ®KCRRUM
RPFECRCB QNCAGBGQOSCLEQ LR ?JGELCB SQGLEBMLAMBC IJGELCRERGML
#MBMLAVIBC #MPNMIRGML -! 53! ?LB NPGKCRQ UCRE BOCIMNCB SQGLE /JGERGML
2 WAFJGI P CQSJRGLE GMRUPGKCP N@ARP R_EJC ICIN ?LB RREC NPGKCP
N?GB MP QSE?ROIN QCJRIB IMP RQRGLE ! "GMB #&8 GLQRSKCLR U?Q SQCB RM
NCEMPK 2JJ OS?RGRGT NMIWKEBC AF?GLORARGMIO0#2 2QQ?W MRGKGRGML 2LB
Q?KNJC RQRGLEFE ?LLC?JGLEGKNCPRSE U?Q BEGCPKGLCB\@BLLGLE EFBGCR
00#2 ML @NRF /RPARCB QNCAG@RIRELAC K?RCPG?J ?LB QCBGRGMEEQ | NPGKCP
N?GP WBSAGLE 7L @N ?KNJGA IMP RLEJC ICJN ?LB ?LNMRFCP NFBSAGLE ?  @N
?2KNJGML IMP QSE?ROJN (CE QCJGBB | QREN ?KNJG,GRGML NRVAMJ LPQ SQCBNIP
@RF 2QQAWUGRF ?L GLGRG?J BCAR&ER QRCN ?”% DMP KGL DIJJWICB UGRF
AMICQ Q M¢BCL?RSPRGML?LB Q CIJMLE?RGML ?R CGRMEBMP RLEJC ICIN MP
Mt DMP QSE?RIIN! R MR2J E2ARGMLMISKC @ a, U?Q SQCB UGRF  a,



3QMIBT?LACB 5LGTR)?J ®"2'P CCL 3SNCPKGV "GMB UGRF a,D MP C?AFDI
RFC RWM NPGKGP,GL?JMLACLRPRGML a- ? a, Q?KNJC ?LB AMKNJECB UGRF

a, QR CPGEBXN\SE U?RCPOSFC |CIN EICRELAC K?RCPG?J20) MJJGEB ?R ECMERFGA
NMQGRGMLQ 2LB LC?P cJCQSLB IMP RLEJC ICIN
2LB QSE?P CIN EQNCRGTIVS.! C  VRPARGMIARK RFC ME Q?KNJCQ BQ NCEMPKCB
SQGLE $.C?QWNUCP-?V 3 MGJ IGRG?ECL UGRF ?@MSR  KE M K?RCPG?J NCP
Q?KNJC3RLB?PB ASHCQ LR AMLQRIARCB SQGLE QCPG?J BGJSRGHLIDIMD P
K?RCPG?J KC?QSBGL LE a, $.! ?LB SQCB D MP €J?RGTOS?IRG,GRGMLIVRFC QNCAGCQ
QNCAG,GA $.! GL RFERPARCB M Q?KNJCQ 1JJ RFC $.! 2L?2JWpCQ UGPAPPGCB MSR ?R
)6 1'\Q J?@NRVIRV

1>4 'C DL2<5 ey @%

4FC QR?@JC BOIC ?L?JQCQ MICIN ?LB QCBGKRIQCRGML Q?KNJCCR AMLBSACB ?R
RFC )LQRGRSR %LCBW CAFLMIMEW ?R +HCMIEZB ?W ?Q NETGMSQJW BCQAPG@CB
(?JJ?LECP R ?J OPGMP RM ?L20GQ QCBGR@?KNJCQ UCFRE?RCB UGRF ?AGH R
FCKMTC 2P@MLTRQ @M RFW L U?QFCB GL BGQRGIREPWRI EKMTC ?AGB
FCQGBSCQ@KNJICQ WL JM?BCB 8Y RGL ASNQ ?LB ?L?0OE6QGLE )RWNC 2RGM -2QQ
3NCARMKCRRV )2-3 3 RP@JC GRWMIC PRGMQAE O/NEQQCB GLMRPRGML ?Q RFC
BCTG?RGMMB QRLB?PB GL z ?A AVBGLE R

8 ¢ 2qoknicZqriere <V

UFCRC8 GQ ;#<MP; .<?LB 2 GQ RFOIREQNMLBGLERGM i#<; #<MP; .<; <
20rLpops IMP; #<?2LB; .<U CR 6GCLL? €C $CC "CICKLGR 60$0 ?LB
?RKMQNFCPGA 1)2 P CQNCRGTIW

H@?BD B 49C?<k4 ?B71>93 3AB2?> ( 6 B=; 5<@

OPMBSRGMLIVBGQQEBME?LGA2P@ML $/# ?LB 2QQMAG?EB WVECL /  DAVIK
RPLEJC ICIN LPQ KC?QSEB GL ? ,GCJBL QGREAS@?RGMNCPGKEND GRPAR WISLE
RPLEJC ICIN J?KGL? GL -?J?LECL GISESQR & GESP  4FC GLAS@?RGMINCPGKEL
U?Q RPPGCB MSR BLIR@MEGML UGRF RFCP )8 NPMHGR +%,0%8 UFGAF F?B
MLEMGLERC2RF 22ARGTGRGCQIBLEMEQRQ GL RFC -2J?LECLCZP?R RFC RGKAFSQ
$/#B?R ? AMSJB @CB?RB M @GMK?QQ ?LEWESRGML KC?QSP QCC #F?NCP

7LB FCBSA MQRQIMGCJIB MNBBMLQ

IRMRIND E?Q $/# RGEF R NJ?QRGA @?EQUEIAS@CR MP F ?R RFEC BCRFQ

K K?LB K ?LB KGLB?PILCQQ  AWICEB GL @J?AI NJ?QRGAESP 3 CICL
@7?EQ (T GLAS@CR ?R C?AF BORF  @?EQ UGREUN J?KGL? ?LB @?EQ UGRFMSR
@J7LIQ 7 ?RCP Q?KNJCQVP $/# ?L?JWQGQCK RI CL ?R RFC @RR ND RFC\INCPGKEL
R  CICLGLE ?LB ?R RFC CLEONRFCUNCPGKELR  CTCLGLE )L ?BBGRGML /
U?Q KC?QSEB GLQGBC RFC @?EQ ?R RFC Q?KC RGRTP@EKNIGLE R ?LBR
SQGLE ? QEB 2JMLC/ KCRCP OWRIQAGGLAGLGBR/ MNRVBCRM RJ?R RFC $/#
CVNMR R LGR NFMVIQWRFRGAQRCQ OFMMVQVRFRGAJIW RGT PBG?RGMLID U?Q
KC?QSKB ?R RFC QGHOGLE GRQRB (/'/ JGEF R JMEEGP/LQC R #MKNSFCP
#MPNMRGML 53 ?R RFC GLAS@?RGFRGMA "GMK?QQUB UCGER MD RFC GLAS@BR



I CIN LPQ KC?QSEB ?R RFC CLBIVRFCYINCPGK@EL

4FC U?RCP Q?KNJCQ/P $/# ?L2JWQGQCR ,GIHCB @M QRIPEC MIEM  aK
ACJISIMQC QWPGLER) ZLERNE U?QFCB UGRF K, MD Q?KNJCH/# U  ?Q BGCPKGLCB
@V KC?QSPGLE # SQGLE ?L )2 BREAMP 6?PGM#A AS@C %JCKCERPP 4 FC ?2L?20\@GQ
U?Q RPPGCB MSR ?R!)® J?@WRVIRV

97EB  -?NM D -?J?LECL ,HMB GL BMKQ LMRFCPL .MP?W . UFCP CRFC
GLAS@?RGMNCPGKELU?Q NCBVMPKCB GLSESQR ~ GLBGARCB @V RFCIB QRP 4 FC
GLAS@?RGMNCPGK®.U?Q NCEMPKCB Rl KC?QSE RFC N\WBSRGMLIVBGQQBBT
ME?LGA K?RCP $/# GL R ?LEJC ICIN, ?KGL?PG?WNCP@MP 4 FC GLAS@?RGML @7EQ
PFC QF ML GL &GGESP



97EB  4FC GL QGRS GLAS@?RGHRAR WISLE R?LEJCGIN J?KGL?, ?KGL?PG?
FWNCP@BPPUGRF RFC NSPNM@XK@?QSPGLE RFEND/R ND BGQOQEBME?LGA 2P@ML
$# 4 FC G/NCPGKELRIMI NJ?& GL -?J?LECL 4AMKQ LMRFCPL .MB?W . GL
! SESQR OFMRM +?FCL &GJ@COYFCP

*5CE<DC 1>4 43ECCI9?>

%>7 D5B= CD?BL75 CSAESMDRD9?> 6 ;5<@ | 9> C 549=5>DC

3RRGML F?B RFC FGEFCQR QCBRH@IRCLR ND ME?LGA 2P@ML MRJ 2P@ML ?LB
AFIMANRVI) ? GESP 4 FGQ GQ RFC QMSRFCPLKMQR ?LB QERIMR?RGML ?LB GQ
JMARCB GL ? KME QFCIHEB ?FC? AMKN?FCB RM RFC RFCP QR?RGMEGQIQR?RGML GQ
JMARCB GL ?L 782 M ,J?R QC?@CB ?LBRIBL ? BCK)QGML URCBCBGK®EQ 7€
CVNCRCB R1 2ASKSJ?R ?R ? FGEFCPRE (M UCTCPGR GQ AJIMRUIGHR GQJ?LBD& VP
7LB (GRP ?LB K?W RFCPIMEE EACGT FGEFCP GLNSRGIN ME?LGA K?RCP ?LB
RCPEQRPGSLRMMID 4FC FGEFCRIRCLR ND ,GLC ERSLCB QCBGKRQ KSB ?LB AJ?VWPR
QRRGMLQ ?LB  4?@JC UFGAF ?E @RF JVZRCB GL RFC QMSRFCPIRNBFRFC
Q?KNJGLE T ?JQM GLBR2ZQ RF?R RFGQ?BQ KMPQFCIHEB ?LB JCQQ BDACB @V
ASPELRQ GQSJRGLE GL FGEFBBCXTR N @RF ME?LGA K?RCP ?LB GLMEPLGA
N?FRGAJCQ

4FC MRFCP REE QR?RGMLQ F?BISPFIW QGKGIIRAR ND ME?LGA 2P @ML MR2J
A?P@ML ?LB AFIMRRVJIJ ? &ESP 4 FC AMIE NM,,GICQ QSEECQRI?IRGIW SLGEK
BGORPG@SRBMEMGA 2P@ML ?LB AU AP@MLAMK QSBPAC M AK QCBGKCLR
BCNRF GVACNR MP ? QRR.E GLAPQC GIVMRJ RP@ML @CIMAK BCN RF ?R GRGML
4FCQC QNCAG,GACQERLALIRPRGMLQ UCBGQRBCB IMP BARFCP ?L?JWCQ JGIW BSC
RV ? KCRFMB CRfP MP ? @ MBIVNIP?LGA K?IRCP @SPGCB GL RFC QOBGKI@L 7L

?LGK?J RPA?QQ MP K?Q@HCNMQGRGAMKMRMM?JE?C 4 FC AFIMINWJIJ ?MLRCLR
BCAR?QCB MGBIWMK RFC QIPAC QCBGK®RQ BML RM u AKBCN RFQ "CIM AK
BCNRF AFIMMNFVJJ ?MLACLRPRGMLQ UCAMLQR?R MP BCEPQCB QUINW
AVPEQNMLBGLMRRFC IMCP JGKGB RFC @R3P @B MLC RFC MLC GL UFGAF QC?,JMMP
DPSL? RSPL NICP RFC QCBGKHID ML ?CESJI?P @?QGQ GLABMAP MMB ?LB QFC3R



3RRGML F?B RFC JMIQR K?QQ QCBGKRERGMI?RCQ BIJIVMICB @ QRRGMLQ ?LB
3RRGML F?B ? TRV FGEF QCBGRERGML?RC GL RFC @BRC QCBGKEL u AK ?LB
RFCL BCAF?QCBTNGBJWIP RFC UNLP QGRGMLM@NRFC M

97EB  4FC AMLACLRPRGMLDV? RVRPJ ME?LGA AP@ML @VRPJ AP@ML AMFIMRINRVJJ ? ?LB BCPEGIQ RCPKCB BT
GL RFC NBNRGREC AFIMBNRVIJ ? @A BMUL NPMBSARQ ?LB B K?QQ QCBGKCR ?AASKSJ?RGMERCQ JMCP PGRFGL RFC
QCBGK@® NJNRCB ?E?GLQR QCBGRBECRF GL RFGMEQ MK RFC DISP GRGMLQ GBVEE?TCR 4RILBCJI?E .7 A M?QR D1
.MPU?W u " 4 FC QR?RGML@ BEQAPG@CB GICHMRPGJ GIGESP ?LB 4 ?@JC 4FC EREKC T?JSCQMP RR2J

A?P@MLMLRCLR @?R QRRGML E#I E U?0Q?Q0QSKCBR@C ?L ?L?JRGA CARP ?LB BG@ABCB BMK DSHRFCP
2L2IVPGQ



,12<5 3CBGKCR AF?PARCPGORGAQ GLAJSBGLEGEMGQRPG@SRGML KCRGARBQGX

KC?QSF M) N?RGAJC BGTOB ?LB QCBGKCR Q@XAJ?QQGRBML ?L2JBXGL ? @SJI
Q?KNJC D RFC RMN AK JBF D QCBGKELBMK EP?@ Q?KNJCQWJIGEB 7R RFCMSP
ORRGMLQ GBEE?TCR 4RJLBCJ?E .7A M?QRBI.MFU?W u  ~ 4 FC QR?RGMLQ ?P
BCQAPG@CB GIOBERPGJ GIGESP ?LB 4 ?@JC

+549=5>D @1B-5 [bBC
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KK

KK

-C?L N?P RGAJC QGX

3GX AJ?QQ 6CRV ,GLC Q?LB 6CRV,GLC Q?LB 3GJR 3GJR

3CBGKCR AFRILMIMEW CQRGRIBMK 0@ ?L?IWQGQP C?AFME GQ QBMGL &GESP
? 3 RRGML @NCPGGQLB RFC FGEFCQR QCBRIRGMLI?RC UGRF QCBGKRQ B?RB R
MLIW @PR) MIB?R AK A MEE BCNRF ?LB E?AFGLE ?L ?ECM?@MSR  VE?R) MJB 2R
AKA MR BCNRF UFGAF GQ ? FGEF QCEBRGML?RC IMP RFGWRC B A?QR] Q@QRK
)L AMIRPQRQCBGK@RQ BMK QRRGML UCR B?RCB M @C LC?PIJW GAR) 7R u AK
BCNRF ?Q ? BQSIJRIMRFC IMQCBGKCORPRGMI?RC &GESP 4 FC G/RPNMJ?RGMD RFC
QCBGKM ?ECQ &ESP @ DSARFCP CKNF?QG® RFC HEECLAC GL QCBGKRREC BIP
RFC BEDRELR QFRGMLQ ?Q CESJRIMRFC BIEIELR QCBGKGRRGMI?RCQ EGTGLE?Z2EC
DMKY W C?RQR W C?R?R AKBCNRF GL RFC QCBGRGICBGKCR ?EC ?LB
A?P@ML 2ASKSJ?RGML CROW LSK@GP MP CQRGK?RGLE RFC QCRRGURBME?LGA

APP@MLMIK @JSCNIEQRQ GL RFC QC?,JMMP



97EB | EC N\D QCBGKGRLCQRGKCB MK ? 0@ ?L?JWQGIMMIE QCRGMLQ ?LB @
0@ ?L?IQGIMMIE QCRGMLO @J?Al BIMMGROUGRF QCBGKRI?PEC @RPNMJ?RBB
MK 0@ EQSJRQ ?QQSKGLE RFC Q?KC QCRRRGHML?RC ?Q BIP RFC J?QR  @PR)
PCB B?R NMGRQ 4 FC B?R ?PC RRPGCB MK RFC BISP GRGMLQ GRE?TOR
ARILBCJ?E .7TA M?QRBI.MRU?W u . BCQAPG@CB GL KNFIRPGJ GIGESP ?LB
472@JC

4FC ?TCPEC K?QQ QCBGK&RGMI?RC -12 D MP C?AFME U?Q RJASI?GB 2Q 7L
2TCPEC MD RFC QCBGKRRGMI?RCQ BIP QGGMLQ @CINK A ME BCNRF 4?@JC 4 FC
SNNCP AK ND RFC QCBGKRQ lPQ GAJSBCBNM ?TMGB RFC @SM@ B MMLC UFCFC
QCBGK@®Q 7€ NADGHJIW KEB @ JGTGRBL? 4 FC JGLC?P QCBGRCEASKSI?RGML
PPRC 312 U?Q A ?JASJ?28B @ BGTGBGLE RFC QCR®CIRF ND RFC BCCNCQRBBR
QCRGMLVWERFC ?ECIMRFC BCCNCQRBBR)CRGML "RF K?QQ ?LB JGLC?P QCBGXCL
2AASKSJ?RGMRREQ W FGEFCQR ?RREBML  ?LB JMCQR ?R QR?RGML

,12<5 I'TCPECK?QQ -2 IEK W ?LBJGLC?P 12 AKW QCBGKCR
?AASKSJ?RGMPRCQ RRPJ ME?LGA 2P@ML4/# A MLRCIR GL QCBGKRR ?LB AP@ML
QCOSCOMGMIPRCQE#K W DMP RFCMEQ BMK RFC DISP GRGMLQ GVE?TCR
4RLBCJI?E .7A M?QR DM.MFU?W A BCQAPG@CB GL K\NBERPGJ GIGESP ?LB
4?@JC -12 ,12?2LB4 /#?P CRFC ?CTPEC M) ?JJ QCBGKEZBCIRFQ @QJMAK

C 5AES(MDRBRD9?>
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4FC MBE?LGA2P@ML QCOSCTHRIMI?PRC E#K W U ?Q A2JASJ?BB IMP C?AF QBS&ML
MD RFCME ?Q ? NMIBSAR ND RFC K?QQ QCBGIRCRPAASKSI?RGMERC |EK W 7?LB
ME?LGA2P@MLMLRCLR GL RFC QCBGRQE # | E

/P E?LGA2P@ML QCOSCRRIMIPRC E#K W QCBGKCIR ?AASKSI?RGMERE | E
K W VQCBGKMR4# E#IE

ILIW ME?LGA 2P@MLMLACLRPRGMLQ @CJMK BCN RF UCFE GLAJSBCB GBGPR
2TMGB RFC @BRC QCBGK®Q UFGAF CAKMQR JGIWNR@C GL,JSTBA\@& @BBP@?RGML
7LB PCKGLCPIGIRGML 4FC?R@ML 2ASKSJ?RGMRRE U?Q FGEFCQR ?RREML  ?LB
JWCQR ?R QR?RGMI4?@JC ?LB QR?RGML ?LB F?B GLRCPKCBGZRPRCQ

4FC ?KMSLR ND ME?LGA 2P@ML QCOSCE®B GQ RFOMEBSR ND QCBGKRL?ASKSI?RGML
?LB MIE?LGA 2P@MLMLRCLR / RFCPTARVI® JG& @RSP@?RGML ?MBECL AMLRCLR 2JQM
?00C/AR RFCMARGMLIMEP@ML @CGLE QCASTBRASR RFC KMQR GHRMPDARVP GQ
RFC BCJGAV D GLMPLGA NTRGAJCQ RFCRPIRQ GL QCBEKBARRGML ?Q NRBASIR
ME?LGA 2P@ML GQ K?GLIW ?Q@BABG3IRF KGLEPQSEPACQ -GBBCJ@BP 4FGQ GQ
CTGB(R GL MSE®SJR@?@JC 3 RPRGML RFC QF?JUMQR QR?RGML F?B RFC FGEFCQR
APP@ML MSKSI?RGMRRE 2Q ? EQSIJRIM FGEF MPLGA 2P@MLMLRCLR ?LB J?RGIW
FGEF QCBGKRRGML?RCQ FPRGML K BCN RF ML RFC RFCP F?LB F?B ? FGEF
ME?LGA 2P@MLMLRCLR GL RFC QCBGRQL@SKRV JM QCBGKCRPRGMI?RCQ BQSJRGLE
GL JMA?P@ML 2ASKSJ?RGMRREQ FPRGMLQ ?LB RFC BCCNCQRTRGMLQ BRN

K F?BGL RCPKCBGTRAP@ML ASKSJ?RGMRREQ ?Q ? BQSIRIMFGEF
QCBGKGRRGMI?RCQ @SR ?UGP ME?LGA 2P@MLMLRCLR

ISP PCQSJRGIP ME?LGA 2P@ML QCOSCXRBMI?PRCQ PLEC MK~ RM  E#K W

4?@JC ?LB RFON ?E AMKN?P?@JCM RFCEQSIR®ISLB MP ,HRELTARLKCLRQ GL
MRFCP QRSBGCQ 3KGREC  AMJJBB RFCEQSIREMK ? J?FEC LSK@CP MEIM@?JJW
BGQRPAEBSRMPQ?KNJICQ ?LBNISLB KC?L ME?LGA 2P@ML QCOSCIRGMI?RCQ Rl
PLECDMK u E#K W DMP 2JJ ,HMEEGMLQENR 1J?2Q1? UFGAF (2Q KM
RF?L RGKCQ FGEFCRFCP QRSBGCIQMR QGKGJ?P LSK@GRKGNBQI? CR ?2J
7GLMERBMU 0 CKNI MJG?I /P E?LGA2P@ML QCOSCIHRIMI?RCQ GL ,HBP?E
FCNMRCBJW FGEFCP RF?L RFNMRPRQRPGRITQRQ @SR @R RF?L RFMQO K?PGLC
@JISOMEQRQ I3D?JR K?OFCQ K?LERTCQ ?LB QC? ERQCQ -AJCMBRC?J IL
MICH GG MD NRFCP QRSBGCIIMRGLEZP @ML QCOSCXRGML GL BIFDLR ?/2?Q ?LB
CAIQQRKQ GQ QBMGL #@JC



,12<5 / TCAGO UGRF PICRELACQMD ENMRCB 2P@ML QCOSCIFRIMI?RCQ DIP
BGIERLR ?/E?0Q ?LB CMQBRKQ

B 51 =1B9>5 C549=5>DC 7 = | 51B * 566B6>35C
$GICELR ,HNBFFCEGMLQ EIM@7?JIW 3KGRF K ?J

7GLMERPBMJ 0 CKNIMJG?I
"?2JRGAG?

(MPLQSLB 3M2J@7B +MXGNIBQI? CR ?J
+MLEQ,HBEL 3T?J@7P +MXGNMBQI? CR ?2J
5+ QMSRF 1SCGRQ R ?J

( D85B 530 a»=C

372JR K?RQFCQ _ -AJCMB ® ?J
-?LEP MICQ B -AJCMB ® ?J
3C?EPQQCQ _ -AJCMB ® 2J
4ACPEQRPGRITORQ _ -AJCMB ® ?J

5>5D93 1>1<C9CAE1>DOID9k A) *

4FC NSPNMQOMFC ECIRGA ?L?QBQ20 R BECAR RFC NEQCLE M QNCAGCQ QNCAG,GA
$.!D RAVK RPLEJC ICIN ?2LB QSE?RIJIN GL QCBGROMEQ GL BEeP R CQR?@JGQF RFCGP
NFEQCLE ?LB AVLRPG@SRAMER@ML QCOSCIRGML 4FC 2GK2D 2JQM RMZBR ?
NFEJGKGLARDS?LRGIRGT CQRGK?RGMILRFGQ CLBCUBACIMNCB ?LBAQRB QTCRJ
QNCAG,GA®0QQ?V) MP RFC RUMCON QNCAGCQ QFMUGESR. DMP ?QQRBLE ?LB
RPAIGLE RFCGROQELE GL QCBGKRIMEEQ ?LB @& BMGLE QM ?QQCQQ RERBB@SRGML
RV 2P@ML QCOSCIRRRML RPLB?PB ASHCQ SQGLRIG@RCB RICELAC K?RCPG2JTR

SQCB R MSEFJW CQRGEPRIN K?QQ ?LB FCLAARP@ML QCOSCIHRMLMIRPG@SRGML GL
RFC QCBGKRD M MSP ILMJCBECLM QNCAGCQ QNCAGHBAQQ?W F?Q NFGMSQJW @CCL
BCTCJMNCBVP RLEJC ICIN ?LB QSE?FIJN

4FC 0042 2QQ?W BIP RLEJC ICIJN QRYCB G/ACJICR NCEMPK?LAC UGRF 7L 0,GAGGLA
@®UCCL 2LB 2LB?L2  MD 4FC QSE?PCINQQ?W 2Q JCQQ
NCEMPK?LR UGRF ?LI,GAGOUARSLB ?LB?L2  MD B?R? LMR QFML

/ TCPJJ BQSIRYIP @RF QNCAGBECARGML ?LBRB?RGT?KMSLR N ICIN OS?RG,GCB GL
QNCAGCQ QNCAG,GA $.! LE ERQCBGKRQ?KNJICQ CRQFML GL &GESP  GL 2JJ
Q?KNJCB MEQ ?Q ? SLARGMLIVPEC \@?P N QCBGK&RGML MRJ SLQNCAG,GA $.!
AMLACLRPRGMLQ KC?Q@SPGL RFO/RPARCB ME Q?KNJICQ TPQFML GL &GESP
2CQSJIRMIP C?AF QNCAGCQ GLBGTGBS?SIAREMRIM Q?KNIC NMQGRGML GMRFTRR
QFMIL GL &GESP ?LB & GESP
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o UARMAPN2ICQ " 2AFML ® 2J
, ?KGL?PG?2JCQ
, ?KGL?PG?

0 )6 !
FWNCP @D
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0 )6 !
FWNCP @D
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0 )6 !
J?RGQQGK?

97EB  4COREQSIRMIP RFC QNCAGCQ ONCAE,GASALRGIRGT OMIWKCIOC #F?GL Z2ARGML ?QQ?MIDRLEJC ICIN

, 2KGL?PG?WNCP@BP?LB QSE?P ICIN3?AAF?PGL? J?RGQQGHMIGLE QRRE ?LB QNCAG, GRBERGMLIVRFC RUMIUN
ONCAGCEGI0 NPGKGOB BIP WRMAPN?JCQP EAVISN I @RIL 2JE?C U CRE GLGRG?TIIBCRB @SR LRICNR BIP 7L 2JQG @M
RFC Q?KNJCQ 2GEBGBC RIM?E KCIRGLE NVMGLC?IQ AF?RARCPGQRIER D?AF ?QQZ/CC RVR MIP KME BAPGJQ



97EB  4FCS$.! OQNCAG,GABERGML KC?0QGB ?Q RFC MNMRGMLIMINCAGCQ QNCAG,GA $.! LE $.! NCP B/BP
QCBGK@ MP RLEJC ICIN, ?KGL?PG?WNCP@0P?LB QSE?P ICIN3?AAF?PGL? J?RGQQEGR2GLOR RFC CORGHPREC
MD RFC QCBGKRQ GL RFRIEQ BVIK RFC BISP GRGMLQ GIME?TCOR 4RILBCJ?E .7A M?QR DI.MFU ?W A
BCQAPG@CB GIOKBOPGJ GIGESP ?LB 4 ?@JC (GEFCOR $.! AMLACLRPRGMIMP @RF ICIN QNCAGCQISIEIGL RFC

Q?KC Q?KNJC#MRE  J?WP u AK



97EB  4MRPJ SLONCAG,GA $.MLACLRPRGML aE $.! NCP E BRV QCBGKRL?E?GLOR RFC CQRGREC M RFC
QCBGK®RQ GL RFBIEQ BVIK RFC DISP GRGMLQ GBME?TCR 4RILBCJ?E .7A M?QRDL.MFU?W u  * BCQAPG@CB GL
KMFC BGPGJ GIGESP ?LB 4 ?@JC !ASRMID PIJSC LEa, U ?Q SQCBMIP RFC KC?QSRCLRQ NAMPKCB SQGLE
.2LM$P MN -C?QSPCKCLRQ SLBCP RFCAS® LEa, ?P CAMLQGBCPB SLEJG?@JC ?LB REBFE NJRCB ?Q

4FC $.1 2L2JW QGQ QBB NEQCLE M RLEJC ICIN GL RRRGNIW 2JMAIGEB MEQ !
ECLCPJ N?RCPL ?Q ? BCAR?QC GL RFCIPRGTOS?IRGR UGRF GCARGLE B&¥ GL RFC
AMFE ?LB RFSQ UGRF ?EDQ RFC QCBGKTI?%P)L AMLRPQR R RLEJC ICINQSE?P CJIN
U?Q MLIW BCATB GL ?@J Q?KNJCQ &ESP ?LB & GESP 4 FGQMSJB GLEBE ?
KSAF JCQQCPMPCLE MD QSE?PGJIN GL RFCQE?ORI QCBGKEQ UFGAF NMQQG@JIW
GLBGRCQ RF?R QSE?RIN GMAQSKCB ?LB BCEFBCB KSAF KMRC M,GAGTIW RF?L
RPLEJC ICINCGRFCP NPGMPERJIGLE ML RFC QC?,JMMP JCQBE2RFTAVP GL RFC
QCBGK@®Q ?BCP BCNMQGRGMUQMPRFC JVICP O&2 C D,GAGRLAQ €JJ 2Q
2KNJG,@RGMLIVP J?ECP ?KNJGAL IMP RFC QSE?BIN 082 2QQ?W @?QC N?GP @N
AMKN?FCB RM RFC R?LEJCIN ?QQ?W@N  K?W NMQQG@IWCR@G?QCB REQBJIRQ
RVU ?FBQ JCQQ QGEBMKIDSE?P CIN €J?RGTM RLEJC ICIN)LBCCB GR F?Q 2JQM @CCL
NEETGMSQIMRIRCB RF?R KMQR $.! CP?PEKCL RQISLB GL K?PGLC ?LABQCBGKRQ
?2PC JCQQRF?L @N CHERUGAXR ?J

4UMQBRGMLQ ?LB QFM UCB FGEFCEPRGIOS?IRGRGCQ ?LB GREASJI?P RFC
LGPRIE J2@P  AK ?R QRPRGML QFMJCB FGEF®I?RGTOS?IRGRG M ERF
RPECRCB QNCAGC@RSP ?LB & GESP 4 FCQC RRBQ UCE 2JQM M@QTB UGRF
RCJ?RGTOS?IRGRGIEUQNCAG, BRRS.!  BCAR?QGLE UGRF ?ED RFCME
GLBGBRGLE ? ECLEP @E?I BMJL MD UGRF QCBGIRCZEC &GESP 4 FC FGEFCQRRRJ



$.!0S?L RGRGGWIKORFC SNNCP QCBGRARPWR) ? UGRFGLETBEMSQINRRCB
KC?QSEQPLEGLEBMK RM KES$.!'NCPEBP W QCBGKRL$CJIILLMCR ?J

97EB  IL CORGK?E MD RFC NPENMRGMLIVRLEJC ICIN, ?KGL?PG?\WNCP@MPQONCAG,GA $.! LE $.! NCP E BPW
QCBGK@® IMP C?AFMIE Q?KNJC G RFC BCRF GL RFC QCBGR@URE GL AK 4FC BGDRELR MIMPENEQCR RFCMEQ
DMK RFC DISP RGMLQ GRBEF?TCR 4RJLBCJ?E .7A M?QRBI.MFU?W u  ~ BCQAPG@CB GL KNBERPGJ GIGESP
2LB 4?@JC



97EB L CQRGK?R MD RFC NPNMRGMLIVQSE ?PGJIN 3 ?AAF?PGL? J?RGQQGKRTAG,GA $.! LE $.! NCP E BP W
QCBGK@® DMP C?AFMRE Q?KNJC G RFC BCRF GL RFC QCBGR@URE GL AK 4FC BGDRELR MIMPENEQCR RFCMEQ
DMK RFC DISP GRGMLQ GBEE?TOR 4RLBCJI?E .7A M?QR BI.MFU ?W A BCQAPG@CB GL K\BTPGJ GIGESP

?LB 4?@JC

&MP CIN 2P@ML OSRG,CGRGML RFC SIDQRPLB?PB ASHCQ @SGJR SQGLE QCPG?J BGIJSRGML
MD QRLB?PBGEB RICRLAC ICIN $.! A MLACLRPRGMLQ CRMLTCACB R KE ME?LGA
APP@ML SQGLE RFO/BEGER ND $.! CVRPARCB RICKLAC K?RCPG?J IQURPARGML
D,GAGILAQCBMR@C FGEFGRPICIN K?RCPG?J RF?MP QCBGKRQ ? MPEARGML
PARMP @ U ?Q SQCB LNRFCPMPE/ARGMI?BRVIP LPQ ?BBCB RI Rl C GEV 2AAMSIR
RF?R $.! GL RCEPGWGKNMRL R IMP 082 ?KNJG,G2RGML UGJJ BEEEPOSGAIP RF?L
ME?LGA2P@ML 4FGQ NRIGQ/CKNJIG,GCB GEERP UFGAF QFMQ RJ?RGIW JGR
T?PG?RGMLRECCL BEDELR M BCNRRFQ P 4 0S?L RGRGCQ UAGRRI R!
AMLQGQERIW BGKGLGQFCQ UGEIGBYRE BCRRFQ ?Q QM GL &3ESP "W SQGLE ?
AVPE/RGMI?BRMP @ D MP RFGQ ?BBGRGML?J $.! BBERGML RFC €DA 2JASI?RGMUD
ME?LGA 2P@ML OSRGRGEMORPLEJC ICINPPGCENK R M M D RFC KC?QSm
4% ?Q QFMUL GL &GESP



97EB  4FC @JSC @PPFM RFC RRPJ ME?LGA 2P@MLA4/# A MLRCLR KE E KC?QSPCB GL RFC QCBGRGMEQ BMK

RFC BISP ORGMLQ GBME?TCR 4RILBCJ?E .7A M?QRBDILMPU?W u . 4 FC MPLEC @?B QFM ?L CQRGK?RGMD M
MIE?LGA 2P@MLADIK RPLEJC ICIN KC?QSEB @ QNCAGCQ QNCAGLGEA BMPEARGMI?BRVP (PQ SQCBMP AJASJ?RGLE RFGQ
CORGK?RGIQICC RR 4FC ME NMQGRGML EGTGLE RFC FGEFKQRIBPCKCLR U?Q SQCB 'RW @ TP GLBERC RFC
OPARGML  MD RFC AU ME?LGA 2P@ML4/# RF?R MPGEGLER) BVK RPLEJC ICIN

4FC SQC PIQNCAG,GA $.NRGBAGD ?LB OS?RGHD RFCMIRPG @SRAMKMAV?JE?C RM
A?P@ML QCOSCIREML F?@TRCLRIW @CCL ?NNIGOBIRERQ O ® ?J

(?K?ESAFG CR ?J 4M MSP ILMJCBECRFC NEQCR QRSBW GQ RERBSQC
QNCAGCQ QNCAG#2RQQ V) Rl QNCAGEMT2IS?RE RFC MLRPG@SRAMREA ICIN
QNCAGOQ QCBGKELAP@ML QCOSCXRIML

)L FCACLR \@?R) RFC BICJMNKCR ND CTGRLKCLR,J$.!  C$.! R CAFLGOSCQ F?Q
CL?@JCB UC?NNAV?AFCQMQRSBWGLE RFC MPGEGL ?IFBXRIBLQCOSCCRB
@GMIMBEMPRCPG?J GL QCBGETLCHEMUGAX R 2J &MP GLQRZLES.! F?Q

@CCL SQCBIBGQRGLESGQARBRMLMS@DK 2JIMARFMLMSQ NRIMLRPG@SRGML GL
| SQRPIG?L K?PGLC QCBGRQLSQGLE \@R ' CLCPRGMLGBOSCLAGLE .'3 DMP
KCR@?RMBGLE (CE RF® MLAJSBCB RF?R QC?E0 eNEQCECB M D RFC
CVRPARCB C$.! GLBGRGLE ? FGEPBRGMLIMQC?ERQ ME?LGA 2P@ML GL RFC
GICQRGE?RCB QCBRKCEE®D ® 2J ILM RFCP C$.! KC R@?PMBGLE QRSBWAQ
2@JCNR GBGRGM RFC K?ARNFVC AMLIRPG@SROM@BSCR@ML GL RFQQRBLRGKECP 1D



RFC SNNCP J2R/ID RFC QCBGKRQ/P RCE? R?2J  ? I[P REE?(R?J @

ILM RFCP QRSBW GL *?N?L SQCQ QUQEPNCAG,GA@E G ?LB BBO #2 2QQ?VQ) MP
QNCAGCQ GEE,BRGML ?LB OSRGIRGT CQRGK?RGLAP@ML QCOSCXRIML GL K?PGLC
QCBGK@®Q (?K?ESAFG ® ?J 4 FC NEQCR UMPI GQPRELE RFCQC QRSBGERFDP
2LB ?NNJWGLE GR RM RIN QNCAGCQQTE QSEECQR ? LCU KEEMB ?LB CLGQGML
RF?R RFGQ UGJJMEKNBFC GBRG,GRGMLIVME?LGA 2P@ML QCOSCIRIML QMEP?LB
0S?LRGM RFOWIC MIRFCQC K?APPJE?C GL K?PGLEVIEGA 2P@ML QCOSCIRRIML 4FC
NPGKAPBACIMNCB GL RFGMHERUGJJ CL?@JC QRSBEIIMG, GHMOBRK

AMKNMLCIRQ ?LB RFCGP GKRIMRC RM 2P@ML QCOSCIRGML ?LB NTTRFC U?WNIP
@GRCP K?PGLC2R@ML @SBEQ

+012<5 9eDP@%

3R@JIC GRMNCQMAP@ML ?LB LARECL K?W @C SEJ GLBEAM® Nb DMB MPGEGL ?7LB
RRMNFGATCIQ #EGTQ ?L GLBERGMLIMRP@ML QMEPGL 7L CMQQRK ? DMMB L@
MP ? BGC&MP GLQRZLER GQ NMQQG@JC GL NAGRBREIWLACQ GL RFC
GKNMRPLAC MD ?SRIARFMLMSQ L?RGR?PGLC?LB ?JJMARFMLMSQ ®RCR)FCB MPGEGL
ML J?LB RP@ML QMER) GL RFEIMB ([C@QGLARFC # QGEL?REPMD RFC J?LB @?QCB
CLCEW QMSEQ GQUEP EFC?RCP LCE?RGTSK@CPRF?L RFC ?SRIARFMLMSQ 1JQM
2JRFMSERR? JCQQCRRLR RF?L # K?W @C JMUCP GL 2JINRRMLMSQ ER.GA
K?RRCP RF?L GL ?SRRFMLMSQ ER.GA K?RCP (CJJ?LB ® 2J @SR KM
GKNMRL RIVER GIZR)CQ GLEMRGQKQ UGRF ? FGEFGIRBATC] BSCR EE?FCP
FCRCLRGMLIVRFC FC?TGCFREQE . )L RFC ASPELR MLROVRGR GQ BRCEQR RF?R
| CIN AP@ML F?Q ? FGEFCR QGEL?REPRF?L NRPRVINJ?LIRIL RP@ML $SIRVIL
3AFCJJ

)YOMMNGARRGM@MP@ML # &GESP ?LBLGRMECL . & GESP BGOLKB
@®RUCCL QFRRGMLQ @SR ?JQM QMKCUF?R GL QRBGREL?EC UGRFGLAREMLQ

' CLCRJIWMU CTCP?AMQQ RFC QCBGREECQ # U ?Q FGEFCQR ?RREMLQ ?LB
&GESP UFGJC .U ?QJMCQR ?RQR?RGMLQ ?LEB GESP .M RCRF?R
QCBGKI®RGMI?RCQ BEDB @RUCCL QFRGMLQGESP  ?LB QGKGJ?P QCBGR@UR
BCNRFQ @LCCL QRRGMLQ REDWE F?B BADKLR ?ECQ

4FC BABFLACQ GL QCBGROEGMNGARGMQ RECCL QFRRGML@IA?JQM @C QCEMR

&GESP UFCPC .GQ NJRRCB ?E?GLQR # 3 CBGKCR QCRGMLEMK QRRGMLQ ?LB
2P C JM2RCB ?R RFC IMCP PGRFFGEFCP #?LB JMUCP . UFGJC QCBGK®

QCRGMLGMK QRRGML ?~ JMPRCB ?R RFC FGEFCERIGMICP  # ?LB FGEFCP

INN?PCLRIVRFC JAFCQRAPG?RGMLRECCL QCBGKRLQCURGMLEMK RFC Q?KC ME

U?Q ?R FPRGML

#MKN?FCB UGRF GOMGARGMQ GL REGN Q?KNJCQ RFC QGEICRRSR QCBGIRCL
QCRGMLGMK QRRGMLQ ?LB QFMUJCB RFC AIMQCQREK@J?I3\ FGEFCP # ?LB
JWCP . & GESP QSEECQRGLE RF?R RFCTREORQCRMRE GL,JSCIOB @GV ME?LGA
K?RRCP MPGEGL?RBIE DCIN RF?L QRGMLQ ?LB UGRF ? FGEFCRIECLR ND
NPWRVINJ?LIRIL BCPGEB ME?LGA K?RCP4FGQ GQ @?QCBMN RP@ML F?TGLE ? FGEFCP

# QGEL?RSPRF?L NFRVINJ?LIRIL AP@ML $SIRML 3 AFCJJ  4FCQC FEQSJRQ
N?FRIW QSNNRVFFC MLAJSQGMBEQIORFC $.! 2L2JW QGQ UFGAF QM RFC FGEFCQR
AVIRPG@SRGNLIQM ?R QRGMLQ?LB & GESP 4 FC AMMK@GLCE®SJAMK RFC
QR@JC GRMIC ?LB $.! ?2L?JW QCQ QSEECQRQ RFPRGMR. A MLRPGLCB RFC FGEFCQR
AMLRCLR ND ICIN AP@ML UFGAF QSNROIRFOWNRFCQGQ RF?R BCCN @?QGI7QRL A
FCEGMLQ K?WNIPI 2Q ?ASKSJ?RGML RQNRQ 2P CIN ME?LGA K?RCP



97EB B # GL QCBGKGME QCRGML@MK DVMSP GRGMLQ GIME?TCR 4R)LBCJ?E .7 A M?QR DI.MFU ?W A,
UGRF GL@POGLE QCBGKC2ZEC RMNVR@RRVK ML RFC THRGH ?VGQ GCABGLE UGRF QCBGKBLRF 3C/ARGMLQ UCP
B?RCB SQGLE 0@ ?LB RFC BQSJRQCAP !$ D AMK RFGQ B?RGLE TFSNCPGKNMQAOBPERFC B?R? NVMGLLR B?REB RFC
PEC GQ CQRGEBRIMK CVRPNMJ?RGMLT?GJ?@JC BBMK RFC J?QR V2R ?IE GLAJSBCB



97EB B .GL QCBGK@R ME QCRGMLEMK RFC DISP RGMLQ GRMEE?TOR 4RJLBCJ?E .7A M?QR BI.MFU ?W

u " UGRF GLAFP?QGLE QCBGIC2ZEC RMNMR@RRVIK ML RFC THRGA ?VGQ GCAPGLE UGRF QCBGKBLRF
3CARGMLQ UCB?RCB SQGLE 0@ ?LB RFC BQSJRQCPP I$ D AVK RFGQ B?RGLE TPSNCPGKNMQOBPE&RFC B?R? NVRGL
LMR B?RB RFC ?EC GQ CORGETMK CVRPNMJI?RGMLT?GJ?@JC BABMK RFC J?QR  VE?RD ?IE GLAJSBCB



97EB .TQ  #GL QCBGKRAME QCRGMLEMK RFC DISP GRGMLQ GBEE?TOR 4RILBCJ?E .7A M?QR BI.MRU ?W
u " 3 CARGMLQ UCPECB QSNCPGKNMQCBI?GJ?@JC BAMK RFC J?0R  VE?RD 2/ GLAJSBCB

97EB B .TQ B #GL QCBGKRAME QCRGMLE@MK RFC DISP RGMLQ GREE?TOR 4R)LBCJI?E .7A M?QR B
MPU?W u A 2LBGL Q?KNJCQ B RLEJC ICIN +CIN 4"% @J?AI NMGRQ?LB QSE?P ICIN CIN 4"%  EROW NMEI
AVIJJGEB GL 3 CBGKCR QCRGMLQ ?ECB ~ VZ?RD 7 GLAJSBCB
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$/#C VNMR RPRCQ PLECB BMK u aeEE @J?BCHDQFUCGE-&7 F UGRF?
AVIPEQNMLBGLE /NFMBSRGMIADK u aKMJE @J?BC&7F &GESP 4FC
| CIN GLAS@HBGL RFC B?PI F?B ? KGLMP $/# NRBSRGML aEE @J?BC&T7F
?LB ? LCE?RGT/ NMBSRGMLCREQCRGLE RFCONGRGML ?LBCIN KERR@MJIGA
?ARGTWSBSPGLE LEEHAVISR 4-C ICJIN $/# NP MBSRGMI?RC U?Q FGEFCQR ?R K BEBN
@SR RFCR)CCKCBIR @C JaR BOIFLAC GL RFC $/# NAVMBSRGML ?R RFCIBEIR
BCNRFQ 7?LB K

97EB  OPVMBSRGMLDWVECL / GL RFC SNNCPEF @JSCLB BGQOMIB ME?LGA
A?P@ML $/# GL RFC JMCP EPNF PCB CORGKZHB BMK GL QGRS GLAS@?RBRLEIC
I CIN, ?KGL?PG?WNCP@BPGL RAL.QON?LR ?LB E?Q RGEINJ?QRGA @?EQ TRBGERD
U?RCP BCRFQ

$/# NP MBSRGML NCREQF UCGEF &7 R?LEJC ICIN NCP FMSPQ MLTCACB R ERK
A?P@ML NCP QOSRCRCP NCPOWP @ MPE/RGLENIP RFC # &7 PRGM  V

0CBCBCL R 2J RFC ICIN @GMK?QQ NCP QIIS2RCP?LB ?QQSKGLE  FMSB b
B?WJGRANCP B?WLB 7L ?LLS?J NFMBSRGTNCPGMBM B?W Q -?P AF 3CNRCK@CP
47LEJC ICIN $/# NP MBSRGML2Q CQRGK?RCB 7RI E#K VC?P &GESP
4FGQMPEQNMLBCBWR? $/# NP MBSRGMLIMuU M D RFC LR NPGK3® NMBSRGML
.00 M D N?RGASJ?P KREP @GMK?QQ GREE?R RFC QRSBWIBR?L ?LLS?J @?QGQ
ILLS?J$/# NP MBSRGMLKF aE#E @J?BC&7F E&71 CINK

F B 4 FGQGKNJGCQ RF?R UFCL LCR MPSRBBRGML GQ KC?QBBMK 7L
GLAB?QC GL/S MP DAVIK ERVU RF PRCQ GR SLBIPRGKZR) RFORBCX NPGK AR/
NRMBSRGMLVESN®  GD RFC $/# NP MBSRGML GAISBCB

I QGKGJ?P QRSBW RF2ZR MLBSACB GL -?W GLBZTEB ? $/# NP MBSRGML RF?R U?Q
J?P ECP RF?L GLSESQR4?@JC &P BIRFCPAIASJ?RGMLQ CR? AMLQCPRGT
?NNRMM?AF FCe ?LB ?QQSKC RFC $/# NFMBSRGMIMR@C M D RFC .00 !Q AJC?PIW



QFNIL GL 2@JC RFC $/# NP MBSRGML GQCERFCICQQ SIMGL ?LB K?W ENEQCR
MLC Nb RFC K?HMP SLARPGRGCQ GL RFE@ML @SBEMIP @JSEIBQRQFEQ LC
QSEECQRSERFCP QRSBGO®RAM?JE?C $/# NP MBSRGML GLE@P Rl GKNFTC [SRSE
@JSCW@ML @SBECQQCQQKRD
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97EB ILLS?J R?LEJC ICIN, ?KGL?PG?WNCP@B#P$/# C VNMR PRC CQRGK?RCB
DVIK $/#C VNMR KC?QSEB FGL! SESQR  GL-?J?LECL 4RVMKQ LMRFCPL
.MPU?W "

IL M TCAHGG MD NRFCP QRSBGCMRGLE $/# NPMBSRGMIHRK R?LEJC ICIN GQ BGTGL
4?@JC 3C?QML?J BEELACQ GL $/# NAMBSRGML NI®D?@JWNI?GL QMKONRFC
BAXELACQ GLOHSIRQ MBQ RFC QRSBGCQ QIQEMI@BSJJ?F &CBPGIQCL

RFC $/# NP MBSRGML GQ FGEFCQR GL QNPSEESI?® ?LB JMJ CQR GL ?SRSKL

I SESQ®R ARM@CR@BSJJ?F &FCBPGIQCL PCNMRCB ? KMLRFJW KC?L M
E#K W7?P UFCRC?Q KC?QSEKCLRQ R CL GL ISESQR NEQCR QRSBWLB
3CNRCK@CP "?PBL CR ?J ?PC AMLQGBZRJIJWUMPPPLEGLEBMK RM u
E#K VC?P



,12<5 2CJG?LR QRSBGCQ UGRF KGZQSPRLEJC ICIN, ?KGL?PG?\WNCP GDAPS/#
NRMBSRGML ?LB RFC $/# NFIBSRGML 2Q ? NERRPEC MD RFC .00 )L RFGQ QRSB®W U
Rl C ? AMLOCPPRGT ?NNI?AF ?LB ?QQSKC RFC $/# NRIBSRGMIMR@C M D RFC
.00 D MP WICPEC ICIN BIEQRQ

( @B ?4?3D9?> ( @B ?4?3D9?>
%%31<9D +?EB35 41D1 ?==5> D
7 = | 9> )
-?J?LECL
u u | SESQR
.MPU?W
-?J?LECL
u u -?2W
.MPU?W
-qP C ME MKQB?J
I E#K VC?P -ML RFJW KC?L
.MPU?W
ARMVILBFCGK KKMJ # K
u 3CNRCK@CP
.MPU?W B
?LB KBCN RF
R MLLC
3AVRI?LB u Q?KNJCB NCP
FCARFC VC?P
KMLRFQ
'IM@7?J KC?L QB u
C D9=134 1F5BL75 Q Q
OPCQCR QRSBW@BSJJ?F &RCBPGIQCL "?PPoL CR ?J *SNN $P QU +P?SQC *CLQCL $S?PRC
?>3<EC9?7>C

)L RFGQ AFRSIP LIC NEQCRCB LQJ B?R? DMP JMLEGPK QRIPEC QCOSCORGML MICIN
A?P@MLK QCBGKARRGML GL QFCJID QCHREKZIB RAPSEF $/# NP MBSRGML 4FC
LSK@CR UCKE CIRCEB GL RFC .N\HSA @JSTPRML @SBEGHF?NRCP  ?LB SQCB M
SNB?RC CQRGK?RCRQRFC JMLECRK QRIREC MD ICIN AP@ML GL K?PGLC QCBEBRCILB
GL RFC BCCN QC?

/P E?LGA 2P@ML QCOSCIFGML ?LB RFEMBRGML MPGEGL?RGLE CNOAMBIGACIN (PQ
BCPEB BMK QCBGKOR MEQ MIJGEB ?ARIQQ ? BARF EPBGCR GL BMF?TCR GL -GB
MPU?W RM KBCN RF 4FC RRPJ ME?LGA 2P@ML QCOSCXREMI?PECB BMK

M EM DAP@ML NCP QOSKCRCP NCPGAP$ CTCIMNGLE ? QNCAGCQ QNCAG,GA $.!
@?QCB BG?ELMQRGA ?QQ?W CL?@IBBEQ®IN QNCAG,GA $.! ?LB OSRGDRFC
D?ARGMLIMCJIN 2Q ? NGELREC M RFC AU ME?LGA 2P@ML GL RFC QCBRKCEGQ
DARGMLRQ u  UFGAF QSNNMARCB ? | CIN AP@ML QCOSCTRRMI?RC D E MD
APP@ML NCP QOSHCRCP NCPGAP GL QFCJD QCBERCL

4FC KCRFMB BMASKGCB RFC NEQCLE M RLEJC ICIN ?LB QSE?RAJIN GL QC?,JMMP
QCBGK@ ?LB QFM CB RF?RCJIN PQ NEQCR GL NRRGAJIW ?2JJ TRy \D RFCMJIJIGEB
QCBGK@®MEQBMILRM AK W C?RMJIB EGQ GQ MIICREC ,GR ?RCKNRQ R
BCTCJIMN ?LB ?NNJW QNCAGCQ QNCAB2RQM R1 RPAC ICJIN $.! GL K?PGLC
QCBGK@®Q ?LB RFC ,GR RGKC RFGQ F?Q @CCICBRACMBP ?W7 C ?LRGAGN?RF?R
RFGQ KRFMB UGJJ CL?@JC RIAGRE B ME?LGA 2P @MLK | CIN ?LB IRFCP



K?APM?JE?C GL QC?,JMMP QCBGKCLRQ ?CRIRBBMAC MSP SLBGRLBGLE I RFC
AMJC DIICJIN ?LB @JS®IBQRQ GL RFC K?PGIEG@MLVAJIC ?LB RFCGPRIMG?MP JMLE
RCPK AP@ML QRMEE

4FC NRIBSRGMLIVBGQQEBTE?LGA2P@ML $/# D AMK RPLEJC ICIN LPQ KC?QSEB
BSPGLE ? ,GCIBL QGREAS@?RGMNCPGKELGL -?J?LECL GL LMFECPL .MP ?W4FC
2LLS?J $/# NP MBSRGMIHDK | CIN LPQ CQRGK?RCB?R u E ?LB u EM D
A?P@ML NCP QOSHCRCP NCPGHP GL -?W ?LB ISESQRFCQNCRGIIW FGQMPEQNMLBCB
RV 2 $/# NP MBSRGML QGKGJ?P RM RACPGK ™ NMBSRGML .00 MD N?RGASI2R
K?RRCPGC COSGICIR R RFC BRJ RF PRC MD ICIN @GMK?QQ ?LLS2QANCRCLREC

MD .00 RFC$/#NPMBSRGML®Q u GL-?W?LB  u GL! SESQR
FCQNCRGIIWFC EQSJIRQ BCKMLERPRF?R CIN BEQRQ NIBSE J?EC OS?IRGRG) M
$/# GL ?BBGRGMIMRRFC @GMK?Q@IBBRGML ?Q 2JQM QFMUL GIGWFSQ QRSBGED 4
$/# NP MBSRGML G@ISBCBMIK KMQR NMBSRGML KC?QSR ?LB J?PCIW GEIOBRGL
CQRGKTR) D @ISMEZQR LR NPGK 2 NMBSRGML KC?QSR 4FC RISCk LR NPGK 2R
NRMBSRGML GQ REQE SLBCEQRGK T

$ CONGRRFC OMRQ B RFGQMIFGRARFC PRCQ @ @RF QC?2,IMMPR@ML QCOSCIRTML
2LB $/# NP MBSRGML 2PK?HMP SI@FRGRRGCQ GL WEEG?L .MBGA ?LB EIM@?P@ML
@SBERQ #GQ GQ @IIC RFCPGQ ? JER ?PG?RGMLRECCL QNCAGCQ ?LBQMRKQ
2LB ?2ARMMQQ QC?QMLQ@RIP BCRF ?LB J?RGRSBC?RCP RKNCPRSE (M UCTCPGL RFGQ
UMPI UC ENMR ML RFC ,GR CIN QNCAG,@R@ML QCOSCIRAMI?RCQ APPGCB MSR GL
.MPU?W ?LB F?TC ?BBCB Rl /GQRGLE BGA JFERSE ML $/# NP MBSRGMIFRK | CIN
UFGAF GQ ?@QRGL RFC PREFGRRGMLM BRFCP GKNFC RFC CQRGKIRID AP@ML
QCOSCQURGMLAK .MPBGA @JSCGRQRQSERFCP EMIRQ ?LB EQMSEQ ?E LCCBCBR
GKNRITC B?R ?T?GJ?@WGEB ?QQCQQ SIFRGRGCQ MOQ RFC .\BBA F?@BR #GQ
QFMSJB GLAJSBC RRCBKGL?RGMD P@ML QCOSCIRAML GL QC?,JMMP QCRGKCL
2JMLE RFC .MBGAM?QRQ ?LBI)FME $/# NP MBSRGML GCINFMAIUCCB ?LB
QC?EPQQ ?LB GRYNMR ?LB JMLE RPK PRC @B?| BMUL MP QCOSC@RBML ?LB RFC
CVNMR ?LB DRC MD 0% D AVK AM?QRJ F?@GRQ R BCCN QCTEGMLQ

4FC PRCQ BCPGB BSPGLE ,GCMRI GL RFGQNBRAUCK AMJIGEB ?AMQQ BEEELR
QC?QMLQ ?LB JNRGMLQCORPES @V RFC @SBECLB JIMEGQRGAQI@JIC MBCP R
AMKNJEC RFC .MP CEG?L ?LB .MBGA @JSTPAML @SBEQ#F?NRCP U C F?TC
CVRPNMJ?RB RFCQ@IRCL JMAJ B?R? RVl MSP @CQR UM BECRV @ CGNEQCRPRGT
2AMQQTEEGMLQ ?LB QC?QMLMBEF ?L?2JWGQ ?LBVKN?PGQML UGRIGQRGLEBFRSE
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6CEGRPRCB M?QR] F?@GRQ F?T @CCLEMELGSB ?2Q GKNMPLR MP PPGMSQ
CAMIQQRK QCAGBQ GLAJSBGCEMT?J ND RP@MLMIK RFC @GMQNEGE A?P@ML
QCOSCURGML MP QRMJCB L?RSB AP@ML QGLIQ $SRPR?J  .CJICK?LL CR
23  -AJCMBC R?J (GQR MPGAIJWCJIN ?LB K?AM?JE?C UGB LMR MLQGBCB
RV MLRPG @SR @JSCR@ML QCOSCIFRRML @TSQC RAW JGTVL F?B @WRVIK
QS@QREQ .CJICK?LL (R ?J FMU CTCP RFCPGQ GLCAPGLETGBCIARF?R
QGELG?GR ?KMSLRQ B AP@MLMIK RFCQC F?@&R 78 RPLQNMRCB @SPGCB ?LB
NMRCLRG?JIW QCOSEBREL M?QRI ?LB BCCN QC? QCBGKRD +RPSQC *CLQCL
$S?PRC 0 CQQ?MBML? ®?J & GJIJ@CC$RP®?] 0 CBCRCL® ?J
.C TCRRFCJCQQ REGR QREILDEBAERJIC SIGRPGIRV ?@MSR RFTCRIJI AP@ML
@SBER D @JSGEZQRQ CINQC?EPQQ ?LB MAIUCCB ?LB RFC K?ELGRSBC ?LB
QGELGGAC MD RFC QRBGLE QRAI GL JGTGLE @GMRRBQCOSCQRRGMLIMERP@ML
@WRF ML ? EIM@7?J ?LBEGML?J QIE

4FC ?GK \b RFGQ AFP GQMRIRTGBC ?L SNBTRML RFC K?PGLC @JSE@ML @SBEC
UGRFEQNCR Rl MLRPG@SRGNLIQMAVAIUCCB ?LB QC?ERQ GL BEP R CQRGK?RC
RFC NFCLRG?MP @JSEIBQRZP@ML QCOSCIHRIML GL RFC BEAGEGML (G UC
NFEQCR OS?IRGRGT CQRGK?RAGPIC?AF MIRFC @JSBRQR F?@GR?RQ UBRBDMIP
LCR NPGK2# NMBSRGML .00 RPLQNMR ?LB G/NMR ND 2P@ML ?LB RFCR@ML
QCOSCQURGML GL QFCID QCERIECREPQQ KC?BNIQ ?LB RV RFC BCCN QC? @CJIM
KU?R CPBCRF 4FC MSRAKC MD RFGQ AFDP GQ RFAQR RIKNFCFCLQGTRP@ML
@SBER MP .MBGA @JSERQRQ ?LB RFCGPRIMERPG @SRAMRIFC QCOSCTRGMLIM
APP@ML ?LB RFSQ RFC ?@QERCQC QRKQ R 2/R ?Q L?RSP QGLIQIVRP@ML

&5 D8?4C

4FC RP@ML @SBEMIP .MRJ CEG?L CIN IEQRQ GQ @?QCB ML RFC KMBCINERE GL
#F?NRCP CKNGPBAGLBGLEQ GL #FReR  ?LB T?JSCQMIK RFC QAGRG,GACIERSE
7FCPC NMQQG@IR-Q LK BCPGB BMK QRSBGCRVE RFC .MRJ CEG?L ?LB MP .MBGA
FCEGML RC #P@ML @SBEGMBCJ 2Q J?ECJIW ?BNRIB BMK +P?SQC *CLQCL $S?PRC
2LB KMBG,GCBWR.MPU CEG?L ?LB .MBGAMLBGRGMLQ ?CEBMLQ UFCRCCBCB
BCNCLBGLE ML B?RT?GJ?@@EFC RWIM QNCAGADIBUN GLAJSBCB GL RFC QRSBYC R
I CIN, ?KGL?PG?WNCP@BP?LB QSE?P ICIN 3 2AAF?PGL? J?RGQQGKZIE 2QQSKCBR
F?TC GBARGN PRCQ I .00 NRMBSRGMLIWN?RGASIRIE?LGA2P@ML ¢ ?LB
BGQQMEME?LGA2P@ML $/# A ?P@MLVNMR BMK F?@GIRQ ?LB QCOSC@RBML
NMRCLRG?J NCP SLGR?BFC 2P@ML @SBEMIP MAIUCCB U?Q QWRFCQGE SQGLE RFC
Q?KC A2JASI?RGML KMBCJ M@ BJIN @SR UGRF QNCASIGMP MAIUCCB .00 0/#
7LB $/# NP MBSRGML %VNAVRB QCOSCORBML @SPGRI® GL QFCJD QCBRBRCGLB
P?RCQ @ @NMR R BCCN QC? QRKQ UCK ?QQSKCBR @C QGKGJ?P RM RFT RARMMP
| CIN?QQSKGLE QGKGJIARINGH NRINCRGCQ ?LB @ GMAFEKISKNMQGRGIDLRAC
@GMK?QGFE RP@ML @SBEMIP QC?ERQ LPQ @?QCB ML ? KMBCW@S?HC
+P?SQC *CLQCL UGRF PPRCQ 1D .00 ?LB A ?P@ML QCOSCIFRAMLAIK $ ?LGQF ?LB
.MPBGA QRSBG@T RFC GLBGTGBSRGMA @CIMP BR2GJQ ML C?APRFC NICQQCQ



GL RFCR@ML @SBECCA?SQC I RFC FSEC SCARGIRV GL RFCCPRI CQRGK?RGPIRFC
@ISCMEQRYF?@GRQ GL 'ECLJ?LB 'PCCLJI?LB »Q G/AJSBCBRMK RFC .MBBGA@ML
@SBER OPWGK?R LSK@CR MP 'PCCLJ?LB ?B EGIL QCN?7ARCIW

* 5CE<DC 1>4 48ECCI9?>

4FC MIIWVGLE QS@ AFRIR) UGJCRGQC RFC K?HMRARQCQ ?LB N?BRPWQ GIMJTB GL
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RFC .MBGA JMLE RCPRR@ML QRMIE U?Q ICIN IEQRQ UGRF KGJIGMMLLC



#/ COSGICIRQDMJWICB @V MAIUCCB @CBQ UGRF  KGJIJGMRMLLC #
COS@ICIRQ?LB RFCL QC?ERQQ KC?BMIQ UGRF KGJIGMIMLLC #

COS@ICIRQ &ESP 4 FC.MPUCEG?LCJNEEQR ?JMLOMRPG@SIR M D RFC
RVRJ JMLE RCPKZR @ML QRME @V @JS®IBQRQ GL RFC BEAGEGML BCKMLORBLE
RF?R .MRJCEG?L CIN BIEQRQ BMKGIC?RFC .MBGA @JSTPAML @SBEGLEPKQ 1D RFC
K?QQ ND AP@ML QCOSCEB ?LLS?JIW

)L .MPU?W 2JMLGRFC CIN IEQRMLRPG@ERY RMA ?P@ML QCOSCHRGMLIVRFC
@JISOMEQR F?@GR?RQ CIN IEQRQVACP J7EC ?RE?Q UGRF ? FGEF ?LLS? MESRGML
7LB J?FEC RP@MLVNMR 4?@JC 2 MAIUCCB @CBQ ?LB QC?ER KC?BMQ
AMIRPG@IR ?LB P  CQNCRGIIW GESP

4FC RP@ML QCOSCIFRIEML CQRGERQRUIP C?AF F? @RI AMKN?FCB UGRF RFC
MPUCEG?L -R# /| COT 2LB.MPBGA -R# / COT #/ CKGQQGML
B?R? AMKNGJCEDK C?AF AMSIRRV ®AJSBGLE RFE, 5#& QCARVP&GESP

&MIIVGLE RFGQ ?LLS?J IMOPR A2P@ML QRME GL RFC .MBGA @JSC F7RGRPQ
CQRGKZB R ?AMSIR MP ?RMSLB M D RFC AU .MPBGA CKGQQGMLQB?R ?
CVAJSBGLES, 5#& &GESP 4 FC HMBLMPUCEG?L @JSEP@ML F?@GR?REU
CQRGKZB MM F?TC 2L ?LLS?J JMLE RPK QRIPEC MD RP@ML COSBTIRMY M D
RFC RR?J .MPU CEG?L CKGQQGMLQB?R ? CVAJSBGLES, 5#& &GESP

)L ?BBGRGMY RFC ?LLS?J IMLECRK QRIPEC GQ ? QEBGLE QRAI MD JGTGLE @GMK?QQ 2LB
2L MAE?LGA 2P@ML NMMJ GIRICBGKERQ @AIMC?ERQQ KC?BMQ 4FC QR?LBGLE
QRIAI D JGTGLE @GMK?QQ BEAMPIIGQRQ U?Q CQRGK?REB RKGJIGMRVILLC
#/ COSGICIRQ ' EAMAP@ML )LAJSBGLE RFEMBA2P@ML NMMJIQ GL RAT QMD
QCBGKM®Q RFGQMMSIRCB R ? RRIND  KGJIGML RMLLL #COSGICIRQ
' EAP@ML 2@JC ?LB&GESP /DRFCJ?RRCP M D RFC NIRLGAZ2P@ML BQ
QRIEB ?Q JGTGIEN @GMK?QQ UFGIC 2Q QREB ?Q JGTGMARICCB @GMK?QQ ?LB
U ?Q QREB GL QC?EBQ KC?BMQ CGRFCP ?Q JGTGLE @GMKIFQIMAI CB 2U?W
GL RFC QRIQCBGK®Q @3JM & GESP

133 MEGRFCFRFCQC ,GLBGLEQ FGEFREEFGKNRARAC MD .MFBGA @JSBRQR F?@GR?RQ
IMP JMLEGPK AP@ML QRMEE ?LLS?JIJW GL QFCJD ?LB BCCN QC?HR@GE ?Q JGTGLE
@GMK?QQ ?LBEMRGA 2P@ML GL IRVQCBGKRQ
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97EB  .MPUCEG?L @JSCH@ML @SBREGLAJSBGLE REIN MIEQRAMAIUCCB @CB
2LB QC?EPQQ KC?BM F?@GIRQ IFC? O/FELR PPRCQ B LR NPGK M NMBSRGML .00
CVNMR PRCQ ?LB QCOSC@RBMLDMN?RGASIZRIE?LGA 2P@ML (% ?LB BGQOMJTB
ME?LGA 2P@ML $/# 7P C EGIL DMP C?AF F?@&R0/# QCOSCORFRGML MSR GL
QCBGK®Q ?R RFC QFCJD ?LB GL RFC BCCN QTP @CBEN  RF RPKCB >JMLERPK
ORIPEC UFGJC $/# QCOSCQRRGML M&R MLIW GL RFC BCCN QCU@CHV

97EB  .MPBGA @JSTP@ML @SBRGLAJSBGLE RFC F?RGRIN MEQRQOMAIUCCB
@CBQ ?LB QC?EPQ KC?BMQ IPC? O/RELR PPRCQ D L@R NPGKM#? NBSRGML .00
CVNMR PRCQ ?LB QCOSC@RBMLIVN?RGASICRIE?LGA 2P@ML 0% ?LB BGQQMJITB
ME?LGA ZP@ML $/# ?P C EGIL DMP C?AF F?@®R0/# QCOSCQRRGML MER GL
QCBGK@®Q ?R RFC QFCJD ?LB GL RFC BCCN QCP @KBEN RF RPKCB >JMLERPK
ORIPEC UFGJC $/# QCOSCQRRGML MS&R MLIW GL RFC BCCN QCU@CIM

.SK@CPQ ?EGL'E#W GC R MLLC#W 4FCRRJQCOSCORBML GQ ?JQMIEGT
GL# COSGUCIRQ KGJIGMILRC # COSGW $ ?R? DMK 4?@JC ?LB INNCLBGV "



97EB  4FC CQRGKER AP@ML QCOSCTRIML E # W RMLLC#W  DMP CIN BEQRQMAIUCCB @CBQ ?LB
QC?EPQQ KC?BMQ GL .M/ ?W RIN JIR ?LB RFC .MBGAGEGML MN PGEF .SK@CPQ ?/Z AMKN?FCB R EEGML 2J/#
CKGQQGML BTRIP .MRJ?W @RRVIK JAR ?LB RFC .MBGAMSIRPGCQ RWK PGER GL NGELR .MPUCEG?L ?LB .MBGA
#/ CKGQQGMLQ?PLB KGJIGMLRMLLC# COSGIUCIRQ PCQNCRGIIWG.& ### CVAJSBGLE RF6,, 5#&
QCAVIP # ?P@ML QCOSCIFRIML BPRHAMVK 47@JC
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97EB WQRGKEB ?IC? MD .MBGA @JSBROR F?@GR?RMNBRIR RFC GRBGLE QWAI MD JGTGLE @GMKMIQOPBEF
RVR?J ME?LGA 2P@ML QRBBPGLAISBGLERBVGTGLE @GMK?QQ HBOHWRAP@ML QRBEPGL @M QCBGKRQ @0JM
QC?EPQQ KC?BMQ @MWMK JAR ?LB AVRPJ PKMSLR D AP@ML QCOSCEB JMLE BPK QRIRB DMP RFC .MBGAGEGML
CVAJSBGLE 'BCLJ?LB MP C?AF PRFC REE @JSGIE QR F?@GR?RIRALMK #F?N RCP £#@JC ?LB #@JC

<E5 31B2?> 1D D85 895>3% @?7<93>[bB5135

)L RFGE@RMR UC NEQCR ? @JSC?R@ML @SBEMIP RFC .MBGAGEGML GLAJSBGLHI
IMEQRQ QC7ER) KC?BNIQ ?LB AMAIUCCB @CBQ !Q BCQAPG@CE?@@JC ?LB
&GESP U C CQRGK?RCB RFERMIPBGAZP@ML QCOSCIHRIML JMLERK QRIPEC
IMP RFCMKNGJCB @JS@IR F?@GR?RQ ?R' E#W COS?JR KGJIGMRMLLC
#/ COS@ICIRQ W 4 FGQENEQCRQ RFC CQRGEERP AP@ML NCPK?LEIWIKMTCB
ML AJGK?RGAWRC?L R RGKC QRCQDAMK RFC @GMQNECPAF W?P @ ICIN BIEQRQ
CCJERQ KC?BMQ ?LB AMAIUCCB @CBQ GL RFCBRRGEGML ?LB RFCEN RFC ?@@IBR
RFCQC @JSMANR F?@GR?RQAR ?Q L?RSB AP@ML QGLIQ WMKN?PGQML RFEMGA
APP@ML QRMPGL JGTGLE @GMKP@QIGIEEQRQ U?Q ?2NMPGK?RIW RGKCQ FGEFCP
?LB CQRGK?RCB?R ' E#W COS?JR KGJIGMEMLLC# COSGICIRQ NCP
VC?P 4 FC RP@ML ,JS0) M RFC .MBGA @JSTPAML @SBECKE QGELGGRML ?
L?RGML?J ?LB .MBGA @AC UGRF RFC QCOSCRERILIM@JSCR@ML GL RFC BMBPAGEGML



AVPEQNMLBGLEIRRMSLB M D RR2J ?LLS?J .MFBGA CKGQQGMUO IR ?W@JSC
IMEQR 7P @ML QCOSCXRIMLMPEQNMLBCEBVR?RMSLB M D RFC AR ?LLS?J
.MPUCEG?L CKGQQGMVURISBGLE RF6,, 5#& QCAMPQMSK 5.& ## QCC GESP

4FC CQRGKEB PRCQ GL RFC .BBAZP@ML @SBEE@NEQCR RFC L?RSP NMAQQ M
APP@ML SReI C ?LB QRMEC GL RFCQEIZQR] TCEGRRCB CMQORKQ ?LB ?FC
GKNMRLR MP RFC K?PGLCR@MLMAIC ?LB RFC EIM@?J AJGKIBRK (M UCTCPIMP
RFCQC L?RSPME?L NRMAQQCQYRAC NTPND RFC KGRGE?RGRGMNGEFT?L R NMJIGA
GECACLRGMLQ@RCCBCB RF?RIBK?L?EC RFCQC L?RSR ,JSTQ @ AP@ML )L RFC
)0# # 3NCAG?J @NMR ML RFC AC?L ?LB RFC #RWIQNFQP 32/# # RUM NMQQG@JC
K?L?ECKCL R ?NNRI?AFCQ TPGBMRG,GCB GBR?ARGMLQ RM KRBEL RFC BLEPGRID
L?RSRJ AP@ML QRMP RFCRAN BCA?QGLE RFCGRNRG?IBC?QCIVERCLFMSQC
E?QCQ UFRFCP?SQCB @ FSK?L MP AJGK?RC BBST?LB QCMLB RFMSEF ?RGMLQ
RF?R CLF?LE& RFC JMLEJRK ACLRSRQAJC PCKMT?J ND EECLFMSQC E?QU®IB RFC
?RKMQNFQP@V K?PGLC QRKQ NPGK?PGIW@GMJIMERB?LX

AFC 324 # GLAJSBCQ ? (RWCQGQ BIM@?J CQRGKPHP RFC NRILRG?J
?BBGRGML?J QCOSBGRR RF?RIA@C ?AFGCB @V MQRIICARGT AM?QR) @JSC?R@ML
FCORIPRGML ?RBBLB ' R#W UFGAFPQ?MSLB M D RFC ASBERR L@R
?LRFMINMECLGA CKGQQGMKQD QM3EQ @ ' R#WP 4FGQENEQCRQ RFC
EIM@?J RMLRG?MP NMIGA?QCB AJGKCRF?LEC KGRGE?RGRLFELLRGMLQ RMQME
BCERBCB AM?QRJ TCEGPRCB F?@GRQ ?AMBGLE R RFC BC,GLGRGMLQQHD A
OICARGILCQQ SQCB GL RFC QRSBWBERFCP LRCB RF?R GKNFCB NRRC/ARGML ?LB
K?L?ECKCL R AL PCBSA RP@ML CKGQQGMR AM?QRJ TCEGPRCB CMQQIRKQ
RFCE@V BCA?QGLE RFC ?KMBIND FSK?L BPGTL ?LB AJGK?RC BRIETER.CLFMSQC
E?QCQEIC?QCHMK RFCQC GAQQRKQ GD RAOLLKE BCEPBCB MP JM@RC FENMR
CLRGRJICERE / AC?LQ ?Q ? QMISRGMEFGK?R #F?LECx MK RFC (GEF CTCJ ®LCJ BP
2 3SQRGL?@JCAC?L %AMLMKW (MCEF 'SJB@CE (R ?J CQRGK?RCQ RF?R
GLAR?QGLE RFCNIR/ARGML ?LEFORPRGMLIM@ISCR@ML CAQRRKQ K?LEPMICQ
QC?EPQQCQ ?LB Q?JR KIPCQAMSJB NETCLR ?2NNRVGK?RIJW 'RND# [AVK
CLRCPGLE RFC ?RKMQNE@N

)L RFC .MBGAGEGML RRTP?TC @CCL JER EBSRGMLQ GL RFC?BGQRPG@SRGML M
QUCPJ @ISMEQR F?@GR?RCEILR BCABCQ #FPGQRGC W "MQRFK CR ?2J

2GLLC 3 ?2JMGSQ?SHML 4 FCQC F?@TR) 7B 2JQM ?R FGEF PE@QKD
AJGK?2RAF?LEC ?LB MRFCP FSK?L GKN?RQ PLEGLE BVIK RFC CICARQ B K?PGLC FC?R
U?TCQ ?LB GLERQCBRIOSCLW ?LB GICLQGRD QRPK OCLRQ CSRIMFGRGML
AM?QRI BOCIMNKCR ?LB F?@GR B?EKCL RRRGML 4FGTNRR BCIJGR RFC ,GR QRN
RVU ?PBQ NRTGBGLE ? QARGGA @?MBRIASI?RGLE KGRGE?RGELREAIQID RFC
MPBGAGEGML CGRFGFR@RNPGLE JMQR F?@BERP NRC/ARGLEGGQRGLE F2RGBVK
BCERB?RGML WIXRQ B AJGKZRAF?LEC ?LB MFCP FSK?L NEQQS) ?LB NMQQG@JC
K?L?ECKCL R KC?QSEQ ?B [BFRFCP BCQAPG@CB GLREP?N

)L ?BBGRGMY RJISGMEEQR F?@GR?RQ GR GQ 2JEN. BRWEBRGM ?LB MLQCKC RFC
APP@ML QGLICPQ GL RFC BMK QCBGKORQ ML RFO/RQRI QFCIDFGAF P RFC
LMMRRJ CQRPL %9@NC?L QFCJID F?Q @CCIUDRW @CMLQGBB®JC ,CEECR ?J

4 FC GKN?RQ Bl @RRVIK RRUJGLE ML RFCQC @®BEAR@ML QRMAICHGEFIW
SLACRRGL FM CTCP RFC RRRGAGQ ASRRIW UGBCQRIP?LB FCNEQCRQ MLCIMRFC
00U GKN?ARQ MLZP@MLQ RRIQGL K?PGLC QCBGRGLRF?R GQIBRAN K?L?EC?@JC

4FC ,JSCQ I @JSCR@ML TPLMR GLAJSBCB GL RFC L?RGMICURESQC E?QIGLRVPGCQ
?LB RFCRIME ?LW NMCLRG?J KGRGE?RGRMENMEAQ ?Q BCQAPG@TB B@SIB LR @C
GLAJSBCB GL L?RGMICLMRY ENMRGLE (M CTCPRFGQ MPIGAF?Q BCIGTB RFC ,GIR
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QRN RU ?PBQ NRTGBGLE ? QARG)GA @?MBJFH RFGQUSIB @C BMLC QFMSJBEGHR
NMJIGA?| CR) AFMMQGIFENMR TMISEPPGIW ML @JSG@ML 4FCP?RC QRGMLAGBT®JIC
ILMUJCBEC E?NQ RF?R LCO8 @C ?BERQQCEWREBSA RFC SLBFRPGRGCQ GL RFCBER
@JSCR@ML @SBECLB R ENMR ML RFCQC ,JSY 4FC )@ # F?Q BCTCIJMNCB ESGBCJGLCQ
IMP RFCMJSE?PW ENMRGLEMK?LEPMICQ QC?EPQ ?LB Q?JRKTZFFCQ )@#7 CRI?LBQ
QSNNJCKQ@R FMJCTCP ICIN 1PQ LMR GLAJSBCB 4FGqBJIBEOSEP? DMJJIW SN NIVMHGR

UGRF AJMQEJA? @RGML @OCCL L?RSPI QAGRGQRQ ?LB NWEGACR) ML FM RFC

APP@ML @SBE@ISIB @C MREBML?IBXGEV ? L?RGML?JTGLRVIRV QRRK DVP
ERCCLFMSQC E?QCQ )L RFC (GEFGJ ®LCJ MP ? 3SQREL?@JCAC?L YAMLMKW

(MCEF 'SJB@CFE R ?J ?BMNRGLE ? KRFMBMJIMEMPDRP @ML M SIRGLENIP
K?LEPMICQ QC?EPQCQ ?LB Q?JR KIPCQ ?LB BICIMNGLE ESGBCIMEERPBRI?IE?C

UCK GBRG,GCB ?Q GKRMR NMJIGARLB EQC2RF NPGMPGRGCQ

IQ FGEFJGREB @V RFC 32/## ?LB (MCEF 'SIB@QCPE CR ?J K?L?ECKCL R
KC?QSEQ R NRRCAR ?LB EQRE @JSMEQR F?@GR?RQ UGIFPR2GBCR.EC MD
QMABK) @CLC,GRQ GL ?BBGRAMEKIREESI?RGMIF@ 32/# # QRRCQ RF?R

VRFCE GQ FGERIAGBCLARF?R M?QRJ UCRI?LBQ @CLC,GRINFQFCPGCQ CLE?LA
@GMERIGREGT QRIPK NRRCARGMLCBSA A1?QRI CRIQGML GHNE U?RCP OS?JGRLB
QSNNMPIMA JEUGFMMBIMQRLX? CR2J  3N?JBGLE C R ?2J # M?QRJ
CAMQQRKQ K?W ICCN N?& UGRF QSD,GRAGIEBS?J QC? JTJ PGQCB K?W @C KME
AVIQRIIC/ARGT GL ,JMMBNRE/ARGML RF?L FBREIF?QRBARSE JG QC?U?JJACKKCPK?L
R?J  -pJICP x OPVMRCARGML ?LEIRPRGMLIM@JISMEQR F?@GR?RQ
GLAJSBGLE K?LEFCQGQ RFCBME GBARG,GCB ?QUMFCERRX KGRGE?RGMRGML
UFGAF BICR) ? MK@GL?RGML AP@ML KGRGE?RGML URRBG@@RMAREL?LB
CLTGRLKCLRJ M @CLC,GRQ

4FC .MPBGA -GLGGIRG?JGAJ?PRGML MLAC?LQ 2LB #JGK?R J?VQ MSR RFC
?K@GRGMIMPISLEPQCB .MBGAMJII? @RMEGML ML TERJ ?-E?Q RF?R TPFGEFJW
FCJT?LR ?LB AMMKN?RG@JC UGRF RWC,GLBGLEQ ?LB NWIEBAMKKCLB?RGML@DK RFC
.MPBGA "JSC 2P@ML (MHGRACQNCAG?JIW RBAMBLE IOV NMEQ

y )LAR?QC RFECRGJIGCIMY .MFBGA QC? CRPQ Rl AJGKTRAF?LEC RFMISEF
CAIQQRK @?QCB K?L?ECKCLR ND FSK?L 2ARGTGRGCQ GAITEARFC QC?Q 7?1\ @
QSNNMEGLE RFC BCIMNKCR ND CMIMEGHWMFCELR ?LB UCJJ K?L?ECB
LCRUMPIQ B K?PGLC WFCACB ?RE?Q ?LB NRFCP 28?7 @?QCB K?L?ECKCIR
KC?QSEEQ

y  9%LAMSPEC ?LB QRELERFCL QAGEEL,GBECRF RF?R UGJJ CL?@JOVEGERRGM ?LB
K?GLRPGL L?RSP ME?L AP@ML QGLIQ GLBGRA QC? @PQ

?>3<E9?7>C

)L RFGQ AFREIP?PC?J MICPEC 70 ?LB NP MBSARGML ?LB QCOSCREBML?RCQ 70
IMP .MIBGA @JSTPAML GAQQRKQ UCKE KCHECB UGRRAWKNGJCB B?RMMK RFC
QAGRG,GACIBRSE MM GIMPK ?L SNB?REB MCH GG MD AP@MLWAJGLE GL @IBEQRQ
?LB NRMIGBC ?L SN\ B?RC .MPBGA @JSTPAML @SBEC

&MP .MRJ ?WRFC JECQRMLIRPG@HRR @JSGIREQR P @ML QCOSCHRIML 2Q ICIN
IMEQRUGRF ?L COQRGICHRQCOSCQRBMLI?PRC MD KGJIGMIMRLC # COSGICIRQ NCP



V2P R MLLC#W PCNEQCRGLE RFC ER?R?Q MTCEEB @V ICIN REQR 2JMLE
RFC .MRJ CEG?L M?QR&MP MKN?PGQML .MFCEG?L CIN BEQRZP@ML QCOSCIHRRIML
AVMPEQNMLBCBWRPRMSLB M D RFC AU .MPUCEG?L # CKGQQGMMRFC
?RKMQNFGP KGJIGMEMLLC# COSGICIRQ UAJSBGLES, 5#& & MP RFC RGP
MPBGAGEGML RFCJIN BEQRZP@ML QCOSCIFRIML 2Q CQRGK?RCB ?RKGJIGML
RVLLC# COSGICIRQ NCROAP R MLLC#W

# ?P@ML QCOSCHRIMLHUK PMAIUCCB @CBQAQ CQRGK?RCB ?R?LB
KGJIGRULLC # COSEICIRQ NCFORP MP .MRJ?W ?LB RFC .MBGAGEGML
FCONCRGTIWVWMPEQNMLBGLEIR  ?LB R MLLC # W

#?P@ML QCOSCIRRIMLAZK QC?ERPQQ KC?BM U ?Q CQRGK?RCB ?R ?LB
KGJIGMULLC # COSGEICIRQ NCFORP BIP .MRJ?W ?LB RFC .MBGAGEGML
FCQNCRGTIWAMPEQNMLBGLEIR ?LB R MLLC # W

JLAJSBGLE ?JJ RFC BEAMSIRPGCQ/AJSBGLE '2CLJ?LB UC CQRGK?RCB RFC @JSC
IMEQR@ML QCOSCTHRIMIMR@C KGJIGMMLLC # COSEICIRQ NCFROARP

KGJIGMURC #W 4 FGQMPEQNMLBQRY M DRFC .MBGA# CKGQQGMLQ ?LLS?JIW

KGJJIGMLRLLCWGL C VAISBGLBE, 5#& 4FCQC B?R? CVAJSBC CQRGK?RER D
'P CCLJ?LB @CAQC NEBGAB @JSGMEQR 2B?Q MP 'PCCLJI?LB ?B FGEFJW SLIR?GL

+COW SLERPGIRGCQ GL RFCQC CQRBRRARFC CNMR ?LB ’RC MD $/# NP MBSRGML
VK | CINRMAIUCCB ?LB QC?ER)Q ?LB RFC REQNMR ?LB QCOSCQRBML?RCQ 12

N?FRGASICRIE?LGA2P@ML @ GL QFCJD ?LB BCCN QC? QRKQ 4FC ,GLBGLEQ GL RFGQ
FCNMR FGEFJGERFC GKNRIRAC MD .MFBGA @JIBRQR F?@GR?RQ ?LB RFCGP QGELG,GA

AMLIRPG@SROMER@ML QCOSCRIML GL QFCJID ?LB BCCN QC?7HR@GR



8l@ BB Q <E562BMC > 1>4
9> D85 BIEED @BAERBC 1>4
=1>175=5> D

%LTARLKCLR?J AF?LEC GKN7RQ MEPLGQKQ GLTERJ UWQ #F?LECQ AL GKN?AR ML
ME?LGQKQ BGRIWRSQGLE NFDGMIMEGA B MP @CF?TGMIRQNMLQCQ RF?R ZRSRFCP
F?PK8J MP @CLC,GAGRIR NPLGQK £CQCEQNMLQCQRBGIWNR?JQM GLAISBC
2JRPRGMLQ GL RFEUBQKD GRCPARGMLQ UGRF REQRAMRFC GAIMEGAQMRK RFSQ
?00C/RGLE JEEP N?RQ B RFC @K GLBGPRIWQCC INNCLBGV AMP ? MKNFCFCLQGT
JGQPMICRLACQ 3 CCKGLEJW QK?JJ GKRQBGARIW PD/RGLE MLC EBN D
ME?LGQKQA GL RPAR RPGEECP?DRBC MD CIC/ARQ ?LB NRCLRG?JJASQC K?HMP
QRBARSPJ AF?LECQ RF?R TIRRFC Q@GYEM RFC RGPCMIMEGAQORK CE
OGLLCE?PR ?J 1J2Q QNCAGCQ RF?R BR EXDNMLB BGARIWRMLEMGLE
CLTGRLKCLRJ AF?LECQ7L. QRGJJ @TAECIW GKNRBB @C?SQC RFC QBGYE® RFC
CAIQQRKQ ML UFGAF RACBCNCLB GRKNAVKGQCB 'JRFMSEF ?EFR BC?J MIUMPI

F?Q @CCLRPGCB MSR UGHRBQ R QGLEJC QNCABQEMLQCH RIGKTRAF?LEC
GLAJSBGLE BGQRPG@SRGRENNR) QBK PCQNMLQC QRSBGCQ TBEREMLQERCQQ
AMKKML @SR QCOMP GLQRZLBRGECRC?)  'PGD,GRFQR?J  + MR CR?J

)L RFGQMPI N?AREC UC ?GK Rl @R?BCL RFC TG®ID RFC ECLEPCMIMEGA
FCJ?RGMLQFGNICEMGLE RFCA@GYEM .MABGA @JSGMQRQ RMB?2UB GL RSPL
AMLRPG@SRI RFC SLBEIRLBGLE @ FM BGICELR NEQQSK) BJ?RB RI AJGKTR
AF?LEC K?W ?JRP RFCQC?RGMLQFGNQ ?LBRACBPGAF?LEC GL RFCNAMEGA
QWRKQ MCP RGKC?QRIWFC ?GK F?Q @COU RQR?@JGQFRATP K?L?ECKCIR
AIMRQ F?T RFC NRELRG?MKGRGEZRFC LCE?RGGKN?RQ ?LB Rl GBRGD UFGAF
KC?QSEQ ?B JAIWNR@C RFC KMQEXRGT

4M @RRCP SLBAPRLB FMU NFCQQSI) ?LB RFCGHICARQ ML 2JJ RFCIBEIIR CMIMEGA
FCI?RGMLQFGNQ ASJEGIL2@RK PCONMLQCQ GL BGR @JSEQRQ UC FETNJSEECB
NFEQCR B?W OS?RBRT ILMUJCBEC ?@MSR QNOAGEIPARGMLQ ?LB CIRQSP
FCQNMLQCQ@RBE LMCJ LRUMPI QGKSJ?RGIIKD U MPI 4FGQ QGKSJ?REMCI MPI
[PAGJIBRQ BIRFCP OSTRGIRGT ?L?2JWPCQ RF?R WGCJIB QCKRABRET EQSIRQ UFGAF
?PC SQC8J GL NGLNRGLE UFGAFMAVEGART J?RGMLQFGNQEIWNR@C RFC KMQR
GKNMRLR MP K?GR’GLGLE QRK QRBARSE ?LB QR?@GUGR.NMBGLE RFCQC
FCI?RGMLQFGNQEGW Rl KM 2AASPRC RPECRGLE MNMCLRG?J K?L?ECKCR CIMIRQ
RVl GLAPQC QURK PCQGJGCIUFGAF UGJJ @CRBRSJI?PIW GRNMFGL CIGRLKCLRQ
P?NGB AF?LE@FC [F?KC UMPI 2JQM 2JJ8® MP QGKSJ?RGMLRBBGRGMLUQRSR) BIP
GLGRAC ?NNIJWGLENRSR) MLQGQER UGRFSRSE AJIGKTRQAL?PGMQ ?LBGRQER)
FCNEQCRGLE NRBLRG?J KGRGE?R MR

4FC QGKSJ?RGMLQ RESQIBR £J?RGTAVKN?PGQMLQ MF?PARCPGQRGAQ GRNRIBIP
QR@GYERL HEECLR QORK RWNCE | CINEEQRQ QC7ZER) KC?BMQ ?LB
RMAIUCCB CNQORKQ ?Q UCJJ ?Q FMIGQRGBIRGMLOQ MFGAF QSGRKAL?ECKCL R
CIMRQ GQUBMR@C RFC KMQEIDRGT GL QAES?BGLE @JSUPQRMP RFCIRSE



&5 D8?4C

IILM UJCBEC @?QCA® @SGJR SPGERGD ?L MLIGLC TEBRSE RTGG RMMJ | RR2J ND
N?NCP Q UCKE GKNMEB RFC MLIW ARGR @CGLE RF?RREE CMIMEEGAQRSBGCQ
AMLACPLCB UGRF CGREOR RIEQRQ QC7ER) KC?BNMIQ MPMAIUCCB CMQQRKQ
-MQR MD RFC UMPI BQ #PPGCB MSR GL?LB 2LB N?NCPQ RF?R F2C @CCL
NS@JGQFCB QERAV LMR F?TC @CCL GLAJSBCB BEUGKGR EQMSEQ ?LB UMPI
APN?AGR)L RFC ,GGRGLE NRCQQ UCNIASQCB ML N?NERF?R G QRSBWGLE MP
FCTGOGLE CNIMEGARJ?RGMLQFGNQ @GMRASIRPGCQ ?LB RF?R F?B AJC?P BRTARGN
MD RFC L?REAWD RFCQCF?RGMLQFGRQ BQSJR2Q ?NNRVGK?RIW N?NCB QCC
INNCLBGV # UFGAF G SQCB ?Q RFC @?MEBBQASQQGMLQ UGRAMRMERSN
KMQRJW .6)! @?QCB @NCRQ DAVIK UFGAF QAFCK?RG/ARERRGML@O\RFC GAIMEGA
LCRUMPIQ (LR BRUL SQGLE RFGEC ?LB MNCL QMERSG? QERU?FC OF?QC  GL &SESP
2JQM QCCPKNJC GL &ESP 4 FCQC NEQCERPRGMLQ UCBKNMIEB BGIRIW BIL2
2LB DMPKCB RFC @?QBMRNC 0S?JGRCRERUMPI ?L?2\@CQ RF?RAIE NCEMPKCB SQGLE
? AMK@GL?RGMLRFC 10EQQ -CJ@MSPLEMK?Q R?J  ?LBRFC
27LBMK&MEQR ,G?U 7GCLCP  N?Al ?ECQ GL 2MQR MD RFC B?R? F?LBJGLE ?LB
EPPNFGA) BGQNJRWC G/CASRB SQGLE RFC RGBYT N?APEC 7GAIF?K C R ?2J
2LB EENJ®R CVRLQGMLQ QGI?RRUMPI 0CBCRCL

5QGLE 10QQ ? TQR LSK@CPIMICRPARGML K?RREEALCKE QGKSJIZB 2JJ UGRF RFC
Q?KC 0S?JGRGT NIMNCRGCQ ?Q RFC QAFCK?RGA $8RPEKC?LGLE RF?R 2JJ NMQGRGT
GECPARGMLQ UCPQQGELCBJBCQ UCGREP?LEGLE BVK QK?JJ LCE?RG RV J?EC
NMQGRGT@CGLE RFC EFROR ?LB ?2JJ LCE?RGIRCPARGMLQ UCPQQGELCBJIBCQ
P?LEGLE BVK J?FEC LCE?RGT  RM QK?JJ NMQGREGA?QC GL &ESP 4 FC
AMKKSLGRV K?RPGVAQ RFCL ®QRB MP (RO GIERR?@JC K?RPGV GQ MLCAREE
@?J?L& @RUCCL RFC BOIFLR MKNMLCIRQ GL RFCRAMPI EGTL RFC QWKNFMLID
GECPARGMLQ RLCL RFCK BMCQ LMR AF?LEICH RGK(L MRFCP MBQ BIP ? QRRK
RV @CMLQGBCB QR@JRFC BQSIRIMIJ BLPARGMLQ KSQR CLOBPC MLRGLSCB
NFEQCLE MD 2JJ GRIKAMLCIRQ 0OF?QC GL&ESP "W RFGQ BC,GLGRGMR@JIQRJIN
IMEQRNIP GLQRZLKSQR @C ?@JC RRPEL @RF SRFGLQ ?LBEINGL @?J?(A&MP
CTCRV QPRK QGKSJ?RGMLQRIFSL SLRGJ QR ?@JC K?RPGA LK M@GLCB
SQS?JIW 2KMRGLEMRMCP ~ SLQR  ?@JC MLC@ FC NMNCRGC@NRFC QRJC ?LB
SLQR@JC LRUMPIQ ?LB UF?R QCN?RCQ RFC RWU CIE RFCL GCQRGE?RCB SQGLE
P?LBMK DMEQR ?L?2JYCQ 0F?QC GL@ESP

4FC CITGRLKCLR GQ LMP?NGBJIW AF?LEGLE ?LB ? KSJRGRSEBENMPLR OSCQRGMLQ
L?RSRIIVNDIIVD 7F?R F?NNCLQ Rl RFC QRGIYGRLB QFPRSE MD RFC GMQQIRKQ

UFCL QS@HRIB RM RFCQC TERLKCLRJ AF?LECQ &P GLQRZLAIF?R GQ JEMNR
F?NNCL RM RFC .MFCEG?L QC?EQQ KC?BMQ GD QCERNCPRSEQ 2JMLE RFC
AM?QRIGLC GRER 4FC KC?BNIQ ?RCIJGTIWNRAF?LEC@SR FMI?LB @W UF?R
KCAF?LGQKQ LB AL ?L WRFGLE @C BMIM RCBG2& NMQQG @ RABKGRJ GKN?RQ
&SFRFCPKMP UF?R F?NNCLQ UFCL KSJRGNJCQOSR) 7B ?NNJGCB ?R RFC Q?KC RGKC
IMP GLQRTLRKNCPRSE GLAF?QCCSRMNFGERGML T¢P,GQFGLE RIEBSRGMLQ ?LB
QCBGK@PRGML 1SCQRGMLQRECQC CPICRV BGD,GASIRIQUCP SQGLE ? KNS
OS?LRGIRGT ?NNRI?AF @@8QC L KMQR BRCL BM LW ILMU RFC G?AR NRINCRGC Q@M
RFC BEORCLR GRCPARGMLQ GL RFIMEGAQWRKQ MP @ARIW FIVNFCQQSI) BVIK

RFC MSRQGBOC?R RFCK "PGLEGLE RFCQC OSCQRRMEQGKNJIG,GCB QGKSJ?RGML
DP?KC UMPI GL UFGAF 77QR LSK@CPIMNMQQG@GJBRBCE@ARB EGATQ SQ 7L GBCDM
FMU RFCQC @RKQ ?FC KMQR JGIWNRUMPI ?LB UF?R RFC KMQR Z3W MERKCQ
AF?LECB NEQQSR) 7B 0OF?QC GL&ESP  OPMIGBCB RF?R RFGRUMPI BCQARRIBMLQ


http://parsif.al/
https://wiki.gnome.org/Apps/Dia

QCPGLE ?Q GLNSRQEZMNRSEB RFC L?REPMD RFC KMQR GKNRIFR CMIMEGA
FCIJ?RGMLQFGNQ RFC MSRNROBRV SQBJ GL NJ?LLGLE ?LB NPGMPGRGXGLE RFC
K?L?ECKCL R TIMRQ

97EB  3AFCK?RGA KPCEPRGMLIVECLCF ?NNRI?AF GL 70 0F?QC AMKNPGQCQ ? ECELRERPRSE QC7RF LB
RCTGG 2Q UCJJ ?Q BGOASQQGMLQ UGRRGHEERISN R MPK 7L MICAGE MD OS?J@RAT ILMUJCBEC BCOAPG@GLE RFC
KMOR GKNIRA. R CAMIMEGAREJ?RGMLQOFGNQ GIF BQ GKNR® B CTGALKCLRPJ AF?LEC GL RFC BGOLR CAMQQRKQ )L
OF?QCQ ?7LB RFC ?QQCK@JW OS?RGRGT ILMUJCBEC GQ SQGBIRPK ? QGKSJ?RGMIKE UMPI UFGAF WGCJBQSIRQ
ML UFGAF OSRGIRGT EQRQ ?LB ?L?QEQA @C BL GL OF?QC



* 5CE<DC 1>4 48ECCI9?>

3?7<?793< 9BbRL3D9?>C 9> '?B93 2<E5BHMD 53 A Ob=C

"2QCB ML RFC JGRRSE TGG ?LB BGQASQQGMLQ UGRFGIMRIERNE BCAGBCB RM

ARC?FC ,GT ENEQCR’RGMLMVMBGA @JSBRQR MMQIRKQ 4FCQCMPEQNMLBNR

RFC BISP OMQQIRKQ BGQASQQCB REZRSI?PIW GL FEPN @SR UGRFNRU
FCNEQCR’RGMLMMSE?PCIN MEQRQ FC PRGML?JC @CFGLB RFGQ BGTGQGML GQ RFC
BGIZRLAC GL LCE?RGEKN?RQ B SRFGL EAXGLE 7FGJC LRPCPL NMNSJ?RGMOQ 7P
QS@HRIB R QICK SRFGL ERXGLE RFC QMSRFCPL NMNSJ?RGMPQIECERIENR QCC

CE 2GLBCR ?J 4 FC ,GT ENEQCR’RGMLMIPKCB RFC @?QGQ ML UFGAMSIB

PSL QGKSJ?RGMLQ RFISBR@MFGAF UCP?L?2JWEB SQGLE OSRGRGT KCRFMBQ BC
LCRUMPIQ NBQCR RFC KMQR GKNRIFR GRCPARGMLQ GL

« 47LEJCICIN, ?KGL?PG?WNCP@M CIN BEQRQ

€ .MPRFCPL QSE?RUN 3?AAF?PGL? J?RGOQGEIN BIEQR@RMLE GL,JSCCAD
SRAFGLQ

« 3MSRFCPL QSE?€IN 3 ?AAF?PGL? J?RGQQGEMN BEQRQ SFEGLQ TPISKNCB
RVERFCP UGRRNCP KCQMERCR)

, 3C?EPQQ KC?BMIQ IMASQCB MLMQRBP K?PGL?KC?BMUQ

f 2MAIUCCB CNQORKQ KSIRGRSBOMISLB?RGML QNCAGCQ K?GLIW GORAE MP
&SAICQ

4FCI ?FC QMKC LR @JC BIEELACQ @RUCCL RFC BEIELR QORKQ UGRFGE?MBQ R
BLARGML?JEBNQ4?@JC  &MP GLQRTLANGNARC AMKKSLGRGCQ GLERC ICIN
IMEQRQ CFBGTGBCRGRW ERISNQ CNGMRCQ ERUGLE ML RFGJJN QRGNCQ ?LB
CNGNARCQ ERUGLE ML RFGQIN @J?BCEF@QC BRSNQ ?JRFMSEFRBMINGNMRGA FTT
AMKNIGCIW BIBEELR CMIMEGAMICQ FIC CNGNIKC AMKKSLGRGCRISLB ML RFC QRGNCQ
?RC 7L GKNMRLR N?R ND RFCCJIN IEQR SLBGHIRV TEGPRGML -?LW M RFCQC GP
NCRLLG?J QNCAGCQ UGRF W@SQFOAKMPNFMIMEW RFAR GBC QFCHR SFQCR ?LB
DCCBGLE EfSLBQMP ? KWPG?EMIK?JJCP ?LGK?JQCC P GLQRTLAVMPBCPF?SE
#FPGQRGC ! BGT CR)C ?LB MISKGLMSMKKSLGRY @ QRGNC CNBNE GQ SQS?JIW ?
QGELIM? QSACQQGML?JIW KERBEEJC ICIN IEQR3SE?P ICIN 3 J?RGQQGK?Q ?
AMKNJIGCIW BIEEELR KMPNFMJIMEYGRF KSAF RFGLLCP ?LB (RWRQRGNCQ RF?R GQ KSAF
JCQQ QSE@RC ?Q QSE@BRMIP RFCQC CNARID (CLAC GL RFC QSE?RIN QURKQ ?Q
UCJJ ?Q GL QC?EP ?LB MAIUCCB QRRKQ RFC QRGNC CMENF?E J?AIGLE ?2Q ?
CBLARGML?JEBBN4FC CNGNRCQ BISLB ML RLEJC ICIJN @J?BCQ ML RREGP F?LB
FCQCK@JC CNBRIFAVMKKSLGRGCRISLB ML RFC @J?BADQSE?PCJIN ?LB ML AMAIUCCB
2LB RVl QMKC ZRLR ML QC?ERQ 4 FCQC 2@ NEBMKGL?RIW MNNABRGQRGA QNCAGCQ
RF?R 7B KMFC JGIWNRMCRERVU RFC K?ARVNFVRC 2LB A2SQC F?PK ILBCPQCL ® ?J
4 FC MNNMESLGQRGA CWGNFKKSLGRGCQRPARS?JIVERV QGKGIRPAEC RSP

AVMKKSLGRGCQ RF?RRIM MERKNCRC ICJIN GL K?W ?B?Q N RFC UMPJBGI@COCYRP

7 CPL@EP 2LB GR GQ REDFE 2QML?@JMRQQSKC RF?R ? NMQGREB@?AI
KCAF?LGQK GQGPCR @RUCCL RFC CNGNE AMKKSLGRGCQ ?LB RFCIRSKKSLGRGCQ

4FC ?LGK?J BLARGML?JEBNQ G J?FEC NEB?RIR) KCQMNEB?RIR ?LB KCQMEIXCR)
J?ECIWMLQGQR RFC Q?KC BFSNQ DIME?LGQKQ @SRRUL BABLR QNCAGCQ
BCNCLBGLE ML R@QRK ?LB ECMERPNFW&MP GLQRZL&SL RFCIDARGML?JEBN AJICB
J?EC NEB?RI MB GQ M@®?@JW RFC KMQR GRNRIBNCAGCQ GLURAT G/NMQCB

2RC?Q UFCE RVNGAIWEJIN BIEQRQ @AMSLB 4FC LRGML RF?R UMJD,GQF K?W 2JQM F?T
@CCL FQ@R3AIW GKNRRER GL .MBGACJIN CMQQIRKQ F?Q E?GLCB QSNIRVEBACLRIW



@SR RFCQC NMNSJ?RGEIASRELRIW ECLERBW QK?JJ .NBTPF?SE R 7J

IL?BP MKMSQ Q?JKMLGBQCJIBT? RIPSR UFGAF KMQRJMWWIRB ERXC GL ,HBIPRC?Q GL
RFCGP K?PGLCJIECQ K?W @C NRBASI?PIW QGELRGNRB?RM® GLNPAIUCCB ?LB
QC?EPQQ ?27Q AIMQEI R?JKMLGB BE&Y IKMLE KCQMNEB?RIR® RFC QK?JJCP
NFEB?RVIR) GL RFC QORKQ KMQRIWIREGLE ML ERXCR) ABQRAC?LQ JG @WJL
AP@ IGLE AP@ JM@QR) ?LB ,GQF J3UP’QQCQ ?LB EM@GTLRR@JC
CV?KNJCQ!KMLE RFC KCQMERXCR) RFGP?RC BGIR)C MKKSLGRGCQ K?JJ
ARSQRAC?LQ CAFGLMBCPKQ ?LB EMMR®BQ UGRF QNCABGKIQMQGRGMLQ ?JPWGLE
@WRF ECMERFGAJJW ?LB ?KMLE RFC BGELR QORKQ &MP ? BJJ JGQRBICKLACQ
SQCB R 0?JS?R RFC QAJIMEGARJ?RGMLQFGNQ PLER QCC INNCLBGV #



,12<5  -?2NNGLE MD RFC KMQR GKINBIFR GRCPARGMLQ GIG,EINEQCEPRGML@VMABGA @JICROR GAQBRKQ @?QCB
ML BMASKCERPRGML ?LBT2JS?RGMIVERFC MPIGLE BRSNEMP QGKNJBAGBAKN?PGLE RFC QRRKQ CNGNIRCQ ERUGLE
ML @J?BCQCBCLMCB ?Q %BNGNREQ UFGJC QRGNC BRIENEQQGRG ?JIW MLIVPER GLREJIC ICIN IEQRQ@PC
ONCAG,GCB REBIC CNGRED 4FC QWK@MJQLB  GLBGAC LCE?RET?LB NMQGRGRCPARGMLCONCRGIIW?IQM EGIL
GL RFC BXR MJISKL &MP EICELACQ QCC INNCLBGV #

">C5BL3D9?> 6 663D " CE71B;5<@  + CE71B;5<@ | 1>7<5 5<@ +517B1CC *23;G 554
,?FECNEB  -CQMNFCB .CE?RGT 8 8 8 8 8
-CQMNEB  -CQMEP?X CE?RGT 8 8 8 8 8
-CQMEPX  %NGNFRCQ CE?RGT 8 8 8 8 8
-CQMEPX 4 SR 2JE?C .CE?RGT 8 8 8 8 8
4SFD 2JE?C  +ON QNCA .CE?RGT 8 8 8 8 8
%NGNIRCQ  +OW QNCA CE?RGT 8 8 8 8 8
4SFD 2JE?C  4SFD 2JE?C CE?RGT 8 8 8 8 8
%NGNIRCQ  %NGNICQ .CE?RGT 8 8 8 8 8
+ONQNCA @V QNCA CE?RGT 8 8 8 8 8
,?FECNEB , ?FEC NEB CE?RGT 8 8 8 8 8
-CQMNREB  -CQMNFCB .CE?RGT 8 8 8 8 8
-CQMEPX -CQMEP?X .CE?RGT 8 8 8 8 8
%NGNIRCQ  4SHD 2JE?C OMQGRGT 8 8 8 8 8
5PAFGLQ €W QNCA CE?RGT 8 8
-CQMNEB 5PAFGLQ .CE?RGT 8 8
5PAFGLQ 5RFGLQ .CE?RGT 8 8
+ON QNCA  -CQMERX OMQGRGT 8 8 8 8
+ON QNCA  -CQMNEB OMQGRGT 8 8 8 8 8
-CQMNEB 7P EC NEB OMQGRGT 8 8 8 8 8
-CQMEPX -CQMNPCB OMQGRGT 8 8 8 8 8
%NGNIRCQ  -CQMEPX OMQGRGT 8 8 8 8 8
4SFD 2JE?C  -CQMERX OMQGRGT 8 8 8 8 8
+ON QNCA 8D 2JE?C .CE?RGT 8 8 8 8
4SFD 2JE?C  %NGNICQ OMQGRGT 8 8 8 8 8
5PAFGLQ -CQMNEB OMQGRGT 8 8
-CQMEPX 3 RGNC CNORIQ CE?RGT 8
3RGNC CNGREQ 3RGNC CNOREQ .CE?RGT 8
+ON QNCA  RGNC CNGREQ OMQGRGT 8
+ON QNCA  2PEC NEB OMQGRGT 8
3RGNC CNGRIQ 5PAFGLQ OMQGRGT 8
3RGNC CN@REQ -CQMEPX OMQGRGT 8
5PAFGLQ RGNC CNOREQ CE?RGT 8

-CQMEPX + CW QNCA .CE?RGT 8



%VRLQGT?LB BARPGK®RJ SAFGL EAXGLE ML K?ARNFRCQ GQCEBMKGL?RIVCRIMRCB
2Q ? NM@JCK GL R?LEIZIN ?LB LMRFCPL QSE?RUN IEQRQ 2GLBRRJ UFGAF
GQ UW SRFGLQ ZPEGIL QNCAG?J CKNF?QGM@E@N?RGLE RFCKFIIK RFC ECLCR
KCQMEPXCP @WGL RFCQC QU¥QRSPAFGLQ ZPMD N?RGASJI?FRGEQRA@CASQC SRFGL
BCLQGRMLRIJ GQ ? KSAF BGQASQQCB ?LB FGEEMRIRFECR IMP RFGLEWREQRIE
2LB PC@SGJBJIN MIEQRQ RMBZW?JJFC?B R ?J

IJRFMSEF RFQOK?GLGLE BC,GLCBVERNQ JTEC NEB?RI® KCQMNEB?RIR) 7LB

KCQMEPXCR) AMKNPGQC BG®LR QNCAGCQ BCNCLBGLE ML@R& GWNC CJIN

QC?EPQQ MRVRAIUCCB ?LB ECMERNFWRFOV BM CIMKN?QQ QGKGJISEARGML@?@JC
7LB& GESP

&GESP BGQNJTWRFC LRUMPI ENEQCRGLE RFCIFEIC ICIN, ?KGL?PG?WNCP@OP
IMEQR @RKQ ?LB AMLRGLQ @W GRCPL?J GCPARGMLQ ?LB/E&PL?J NBQQSH) RF?R
UCR BCCKCB RFC KMQR GKRMR @?QCB ML RFCRRSE ETGG ?LB BGQASQQGMLQ GL
QUCPJ UMPIQFMNQ ?LB KGBSLEQ CGC INNCLBGV #MP ? BJJ JIGARIGRRSE

RCOCRELACQ



97EB  3AFCK?RGA KBCEPRGML $G? ERF MD ? QGKNJG,GCRAM GEPARGMLQ GLEIC ICIN, 2KGL?PG?
FWNCP@BPPDVEQR @KQ 4FC QF?BCB EFCL @WIAKNPGQC@RTRL ?J GLPARGMLQ RECL MKNMLCIRQ UGRFGL RFC
CAMIMEGIPQRK UFGJCMKNMLCIRQ MSRQGBC RIIGM@W GC RCKN JGERLSRPGER ?LB ,GQFGLEC?AILQGBCPR
CVREPL?2J NEQQSFD RF?R ZP?ARGLEMIK MSRQGBO RFC GAIMEGAQQRRK 0 MOGRGLB LCE?RETGRCPARGMLQOGP
GLBGACB @ ?ARJFC?BQ ?LB @SJRQ CONCRGTIWIJ @ GMIMEGHKNMLCIRQ UGJJ L?REAV @C QS@EER QMKC
BCERC M QCIBKGRGLE FCIRFC w@MMRCBGLEX @SRIT "JSC @MIQ MLRPGL ?LGK?J BPSNQ ?RGLE ML RFCJIN
RFRISEF RMN BUM. GIRCRPARGMLQ UFGJC REIM@MCQ MLRPGL ERISNQ K?GLIWKNPGQCBMJIE?CRF?R CGRFCP BCNCLB
ML MP MKNCRC UGRF RFCUN4FC JGEF@JSC @ MLRPGL CIGRLKCLRPI NEQQSPT?PG?@JCQ

">IbBL3D9?>C D81D 9>R<BE3385 @129<91? 6 '?B 493 2<E5BHMD 520 b=C

AFCR ?FC QCCPJ QGKGJ?PGRGCQ GIWRREQ.MBGA @JSERQR @RKQ QCCK Rl @C
ME?LGEB QCCELRELACQ GL INNCLBGV # ?LB RFSQ REQ®IRQ UGREHBQ M @RF
QR@GYBRMNCRGCQ ?LB GIRQIPEQNMLQCQRGKGI?P GL MPLPW) 4C QGKSI?RGML
FCQSJRQ UGREHBQ R QRAGIGECK ?L?JWEB SQGLEEBMK DMEQR ?L?JYCQ RFC
FCQSIR@MFGAF TPQSKK?PGEB ?ARIQQ ?JJQRKQ GL &ESP

4FC KMQR BC,GLGLEIRARGML®IBLB GL Q@JC @RKQ MD ?JJWRNCQ BILITB RSP
2JE?C CNGNRRCQ ?LB KCQMERCR) | QRRILE GKN?R ND RSE) ?LB CNGNRCQ ML RFC
K?GL K?APMNRVRC | CINQC?EPQQ MRVRAIUCCB BGB GL KMQRIEQ JC?BRSLQR?@JC
AMKKSLGRGCQRIRFC Q?KC RGKRFC NEQCLA MD KCQMEXCR) U?Q QFML 2Q
N?FRGASJ?PJW GRNNVFAMP QCASPGLE RP@GREM KMQR MRFC QGKSTIRQORKQ
3R@JC @REKQ ECLCPIJW F?B QREE JGLIQ ®ACCL KCQMERXCR) ?LB RFC RSP?LB



@J?BC CNGME AMKKSLGRGCQ GPRGAE RF?R @MMQRGLE KCAF?LGQKQ JE?BGLE R
GLAR?QCB EBXGLE GCLQGRGORKEQMEPXCP NMNSJ?RGMLCAQEDMIIVGLE
GLAR?QCQ GL BV@J?BC CN®RE?LB RSP MKKSLGRGCQBKNMRLR MP QURK
QR@GYGRGESP 4 FC QSJRQ 2JQM FGEFRFEFGKNRIRAC MD KCQMEXCP
AMKKSLGRGCQ @CGLE MIBERGL GL RFC QRKQ GLBCNCLBRIWDM,IJSRS?RGMLQ GL
RFC OV QNCAGEIR GL RFEQC Nd RLEJC ICIN QURKQ RFC QRGNC CMENF& GESP

)L M RFCP MBQ RFC KCQMERXCRY ?@GWGR GRCRCKE UGRF RFGKNCRGRGT
FCJ?RGMLQFGRU@CL RSP ?JE?C ?LB IEQRNPKGLE QNCAGRQREPQQ CJIN ?LB
AMAIUCCB U?Q GB®RG,GCB ?Q MIICRFC KMQR GKIWMMR NRINCRGC@MR@JC @JSC
IMEQR @RKQ ! QRRILE NEQCLE MD KCQMERXCR) GL 2JJ RFCQC QMIDRFSQ QCCKQ
AFSAG?MP K?GR?GLGLE ? FC?)RR@JS®IBQR @K MTCP RGKC

4FC GL,JSCIAD SRFGL NMNSJ?RGMLQNMN NMNSJ?RGMLQRE@PL QSE?RCIN ?LB
RPLEJC ICIN?JQM QCN?RCB QR@JCAIK SLQR?@JBIKKSLGRGCQ )L KMQR MD RFC
QGKSJ?RGMLQ RFCRDR@JIRFC GL,JSCCAD SRFGLQ MICUN (PQ GL RFCREPKCBGTR
RV JM P?LEC UGRF@J ?R RFC @RBKCJW IWCLB 7 C ILMU RF?R K?LW ICIN RIEQR
2PC?Q ?JMLE RFGIRQR B1.MRU ?W ?E AF?LEGLE BSQVRGLAPQCQ MEJELGL RFC
NFEQQSPBMK SPAFGLQ 2GLBREJ 2LB MSP EQSJRQ GPBGRF?REBSAGLELB
LVMR MKNJGCIWIKMTGLE RFGQOQREPK?W FCIN RFCUN €E?GL RFC EIBLB GL T?Q
UFCRC GR GQ A3RBW JREJW BGQ?NNC?PQURNIGCIWIKMTGLE GCPL?J LCE?RGT
NFEQQS) BVIK ? QUORK QSAF 2Q MKNJIEC FEKMT?J MD SRFGLQ K?W NIFC GLIIC/ARGT
GL RFC JMLERK 3VWQRKQ GLAJSBGLEGRRGL ?KMSIR Nb GRCPL?J LCE?RGNEQQSP
ML RFC F? @GMPKGLE QNCAGGRXMT JEIWNR?IQM FETRM@SQR KCAF?LGQKQ
AMLRRIJIGLEIP RFCQCOPQS) &P GLQRZLAMN BMUL AMLRIJ I BCQBPRGT ERXCR)
QSAF 2Q $FGLQ K?W BGQ?NNC?PAFEBEMKNIECIWZLGQFAMK RFC ICIN BIEQR
QWRKQ IMP JMLECP NCPGMBRNEC FEKMT?J MD GRCPL?J LCE?RGNEQQEPK?W
RFSQ JC?B RMIP BQGJIGCRE?GLQR ,J88?RGMLQ GL RFC LCENTIQIR J2&P ML
IMP GLQRZLAM CP EQGJGCIGL CIN MEQRQ RIMFBQ NSJQC GLARCQ GLARGL
NMNSJ?RGMLQ

13J GL 2JJ RFC QGKSJ?RGMLQ QSEECQR RF?R K7RMECHIILQ ?GKCB ?R QCASPGLE
MM@SQR KCQNMEEBP MKKSLGRGCQ ?LEIRIRQ RRCBSARFC LCE?RGNEQQSPBMK
SRAFGLQ TRPIGIWNR@C RFC KMQEXYRGT GL QCASPGLE RF@QGNER @JSHEEQR
QWRKQ RMB?W3 R@JC @RKQ ?FC ECLCPIIW KMPRM@SQR UFCL QS @EER LA
NFEQQSR) UFGAF GQ RGRSJ?PIW GRNNFGL RFCAC ND AJGKTRAF?LEC
5LBCRQRLBGLE ?LB QCASPGLERWQR@GYBRFMSJB REDAE @C RFG/R NPGMRGR
RFC K?L?ECKCLR ND @JSGIEEQR @RKQ 4FC KC?QSEQ @CQR @BFR QCASPGLE ?
FC?JRA KCQMEXCP NEQCLE ?FC QRGJIERRW ?L MNCL OSCQRGML GL DEGE]
FCQC?RF OMRCLRG?J KC?QSP MSJB ORGJ NIP GLQRZLAIMI GBGLERNMPPW
KCQMEPXCP EISECQ @ CORJIGQFGLRGFGAGRIR QREARSEQ RF?RA @C SRGIBX
UFCL RFC IOW QNCAGCQ ?LB RFC PRAERQRSEEJGLE

4M @CEGL K?NNGLE MSR UFGAF K?L?EGKQRRCEGCQ CRGIWNR@C RFC KMQR
OIC/RGT GL KGRGE?RGLE LCETRAT?RQ BIK MSRQGBC RFC QWORY/REPL?J
NFEQQSR) LK ?BBCB RI RFC @K QGKSJ?RGMLQ O0F?QC GE8&P 4 FCQC
NFEQQSID AL RFCL @C GIGW)CB MEBC?QCB QGKSJ?RGIHE@NGRLKCLRI AF?LEC
CE GLAP?QCB RCKNGRSE ?LB K?L?ECKCL R TIMRQCE RCBSRGMLQ GL LSRRGCL
IJM?BQ MRIRRIJQ ML ,GQFCPBCQ CTCPGL BMGLE QN GRMBSA LAJ SLACRRGRGCQ
GEM RFC @YK QGKSJ?RGMLQ ?IBRGML RRIME LCCBQM @C ?NNJGCB UFCL
GECPNERGLE RFCQC QGKSJ?RGMLQ



97EB  /SRNSR MK RFC PLBMK DMEQR ?L?J9CQ DIQGKSJ?RGUIQSIRMP C?AF DIRFC , GTORRK RWNCQ?REJC
ICIN , ?KF WN3?AJ?R. LMPRFCPL QSE?RUN3?AJ?R 3 QMSRFCPL QSETEINAFC QWK@MJPLB  GLBGRC
LCE?RGT?LB NMQGRGECPARGMLEBNCRGIIVDI?ACKCLR ND BMRQ ?IMLE RFCVGQ GLBRBQ RFCR?RGTGKNMPLAC
MD RFC QNCAG, GA I(CPRSRFC EGIT GRCPARGML UARFCP RFCREIPARGML GOVQERAVP €71 GL BC,GLGLERGRGIBESQ
RFC \WVGQ ,CR u 2GER NJ?EKCLR GQ COSM R u (GEF PCI?RGTGKNMIPLAC



97EB  $ CLOGRNJRD B QGKSJCB GECPARGML OGERQ \2VGQGL QR?@JC TQ SAMREMKKSLGRGCQGQ OREE
LCE?RGTUFGJC GQ QRE NMQGRGFC NC?IQ GLBBRE GL UF?RT.EC M) PISCQ RFEIDSCLW I QR@JC MP SIZGRIC
AVIKKSLGRGC @ RFC FGEFCOR ?LB QBMF?R QR ?@GIBERKMOBRBL ?A0SGIB UFCL RFC KCQMERCP NMNSJ?RGML GQ
ORMLEJW ?LB NMQGRGGKNREB @ GLAPQCQ GL ROPPLB CNGMRCQ -COMEPXCR) UGJJ RFSTDRIMLB OSGAIMY R
JSARS?RGMLQ GIOREB CNGNMRC AMKKSLGRGCQ GL KMRRRC QRJIC @RKQ



97EB  $ CLOGRNJRD B QGKSJCB GECPARGML OGERQ \WVGQGL QR?@JC TQ SI@MREMKKSLGRGCQGQ QREE
LCE?RGTUFGJC GQ QRE NMQGRGFC NC?IQ GLBPRE GL UF?RT.EC RFC BEOSCLWV 1D QR@JC MP SIZ@GRIC
AVIKKSLGRGC @ RFC FGEFCQEB QFM/Q RF?R QR?@@JERKMOQERM. ?A0SGFB UFCL RFC JGLI @dCCL KCOMEXCR)
2LB RFC ICOW QNCAGCQ G LCOMERPXCR) UGJJ RFSIDRIMLB QJIBW R ,JSRS?RGMLQ GL REZ QNCAGCQ GL KIDGES!

OR@JC @RKQ

> F9B>=5> Dl< 381>75 1>4 BEC@?>8C @ @BCCEBC 9> '?B493 2<E5THCD

4FC ENMR WJGK?R GL .MP?W x NP CQCRQ N?QRFCQCR ?LB [BRSE NMHARGMLQ
IMP AJGK@RGL .MP?W (?LQQCL"?SCP R?J  (?LQQCL"?SCP C R ?J 2LB
RFC QCJRGML ?LB BZRGMLIMAJGKZRAF?LEC BPGR) GL RFGHNBRAUCKE @?QCB
K?GLJIJW ML RFGIQRJ #JGK?R AF?LEC GQ/NCRCB RM BPETRFC MZPL AJGK2RGL .MBGA
2RC?Q RU?PBQ U?PKCP ?LB KMRE ?AGBG/ARCP K?QQCQ )LBPQCQ GL EBGLC ?2LB
J?LBK?QQ BL MID ?F 2JQMINCACB UFGAF UGMLRPG @SR/ GLAPQCB
AMLACLRPRGMLWIE?LGA K?RCP @RF BGQQEBTLB N?RGASIZREL M?QRI U?RCP
K?QQCQ UGRF NMQQ®EQCASCIR @CGLEZQRI U?RCP B?PCLGLE ?LB GLBPQCB
QCBGKO®RRGML GM2QRJ ?RE?Q IQLCQ R?J & PGEQRCR?J  BC7GRCR

2J | RFCP ?RFRINMECLGAG@QSK) QSAF ?QTUP,GQFGLE ?LB OSRPGRGML
UGJJ RA?Q ?BBGRGMLTIQEER ML RFC @JSRIDRQ QWKQ

4FC BADRLR @JSGIEEQR @RKQ ?FC O/NCACB Rl @C TmACB @ RFC BIBECLR
AJGK?2RNEQQSR) GL HEECLR UPWQ J?PCIW @TQC RAW GLF?@GREGIR LGAFCQCC
RCOCRELACQ JGQRCB GL INNCLBGW@ RLEJC ICIN, ?KGL?PG?WNCP@PECLCRIIW
MASNGCQ P NRVIK ?PC?Q QS@CB R ? ?GP ?KMSR ND U?RCP KMICKCLR BMK
CGRFCP ASERQ MPRICQ UFGJC RFC QSEZEN 3 2AAF?PGL? J?RGQQGKPECLERW
IMSLB GL KMPQFCIHB F?i @WRVIK ?PC?Q MAIUCCBQ 2B IMSLB GL @MW NMQCB
7LB QFCJBEB F?B @NRVIK ?PC?Q @SR ?R QFRIAM BCRFQ RF?L RFCZUNQ UFGJC
QC?EPQQCQ ZPMSLB GL QRI@NRMK ?PC?Q #F?LECQ GLRRCP RKNCPRSE JGER
2T?GJ?@WGE QCBGK&RGML TPACRRGLIWBICACB M T?PW GL K?ELGRSBC ?KMLE
RFCQC HEECLR N?RQ B RFC CIGRLKCLRJ QN?& &MP GLQRTLACBGKIPRGML GQ
CVNCACB R AF?LEC TRV JRRC GL FBRONRMVK ?PC?Q UFCE U?RCP KMICKCLR GQ FGEF
2LB N?PRGAJCEMLQR?RIW ,JSQFCB MSR C QFCIRTB F?iB @NRMK ?LB QMR



@WRVIK ?PC?Q UFCE N?RRGAJCQ JGLEGFERE?FCP @RCLR ?PC O/NCRCB R 6/NCPGGLA
GLAR?QCB QCBGKRARGMI?RCQ BSC RM GLABCB NZRGAJC IM?BGLEQ 3GKBBZPIW
AICAR b M?QRJ B?PICLGLE UGJJ @C ENIECK GL BCCNCP CRY @C#SQC KME JGEEGQ
2@QMP@CB ?LRRERB @ ME?LGA K?RCP MLACLRPRGMLQ ?Q JERPTCJIQ RFFSEF

RFC WPRCP MJSKL (CLAC RPLEJC ICIN GQ JCQRIVBR@C GKNRBB @ ? ECLCR
GLAR?QC GL QCBGRERGMI?RCQ MKN?FCB R IMP GLQRZLAC?EPQQCQ UFGJC
MMAIUCCBQ 2B JCQQ CAWMR@C GKNRBB @V M?QRJ B?PICLGLE RF?LNIP GLQRZLA
QSE?P CIN4FCR ?RC RFCEME QMKC AJC?P BGDLACQ GL RMAJGK?R AF?LEC GQ
NMRPWCB GL RFC BGBLR QORK QGKSJ?RGMLQ ?IMLOCOSEIW RVCLTGRLKCLR?J
NFEQQSR) GKN7R RFC BAIXLR QORK QGKSI?RGMUECK 2R 2JQM QMKC AF?LEQPD
UFGAF RFCRJ?Q GLQSD,GRAOMUJCBEC GL R M OS?JGRGIIW ?QQGEDGZRQ ML RFC
QWRK ?LB UFGAF LCFE RFOEMIE MKGREB BMK RFC QGKSJ?RGMEG@ GQ REASJI?PIW
NCRGLQR M AF?LECQ GL N( UFCPIIC/ARQ ML KMQREBNQ GLAJSBGLE HANRWRCQ

2PC QRGJJ SLAICTIM (R ?J )AC QMSPGLE GQ RE@P BGD,GASBRLRIB?J BRQSP
@C2SQC AF?LECQ GIC@WTCP 2JMLE RFGIRQRIGLC BSCARIGKTRAF?LEC GQ FGEFJW
T?PG?@XMP GLQRZLAMKC ?B?Q ?E JGIWMRG/NCPGALAMRE QMSPGLE BS®IR
FCBSRGMLQ GC BAGAILCQQ ?LB RE@R JCQQ@IC GAVICR) UFGJCRWACP 7B7Q €
JGTIWNRG/NCPGGOLACQQ RBPGLE BSC ? ECRCBGQ?NNCRAC ND GAAICP 2JJ
RVERFCPL ?LW RQC QMSPGLE GQBIRKGL?RIW ?QQSKCB RNICZR MAIUCCBQ

&MP 2JJ @ISR @RKQ RFCMINGLE AJGKERAF?LEC NEQQSI) LI ?BBCB RI
RFC QGKSJ?RGMMCL 2@JC  ?LB G?KNJC IMP QMSRFCPL QSE?MN GLBESP

GLAR?QCB RCKNGRSE ?LB QCBGKGRRGML ?LBIBSAB JGEF&MP KMQRIVRFC
QGKSJ?RGMLQ RELR) ? LCE?RETEQNMLQC GL REWIK?ARNFNRC B RFC ?BBGRGHEIL M
AJGK2R AF?LEC NEQQSI) 4?@JC  4FC ?@SLB?LE D RIAIUCCB QC?ERQ ?LB
QMSRFCPL QSEZRIN (R EBSAB GL 2JJ QGKSJ?RGMLQ 3SHRFGL RFC IRFP?Q LCJJ
2Q RLEJC ICINBGB FMCTCP GLBRQC GL ? KGLMP R® RFC QGKSJ?RGMLQ Y u

7FCL AJGK?RC AF?LEC ?Q ?QQSKCBIR £SQC ? BIGLND GAQMSPGLEMAIUCCBQ
GLAB?QCB GL QMKC QGKSJ?RGMLGIZQ U

#JIGK?R AF?LEC NEQQSI) JCB RM ?L GLABC GL RBRJIE?C ?@SLB?IAGL KMQROMRFC
QGKSJ?RGMLQ  MD ICJIN ?LB FIAIUCCB QGKSJ?RGMLQ M D QC?ERQ
QGKSJ?RGMLQCCEQNMLQC NRBIP QSE?ROIN QURKQ GL &GESP  ?LB INNCLBGV #
IMP EQNMLQCQ GL RESFDRFCP @MRKQ %NGNARCQ GLEPQCB GL KMQR RFC
QMSRFCPLQSEZTIN Y P MAIUCCB Y ?LBQC?EP ?QQ Y NP CQQSP
QGKSJ?RGMLQ UFGJCBQBEE GL 2JKMQR F2JD MD RREARMRYSE?REIN 3 JPRGQQOGK?
?LB RPLEJC ICIN, FWNCP@BPPQGKSJI?RGMLQ )L ECLCGR GLAR?QC GL RSRPJE?C ?LB
@J?BC CNGMEQ UGJJRMARI BCQR?@GREC @JSEMQR @REKQ UFGAF UGSHRFCP
FCBSA RFCEQGJGCRE?GLQR RFC LCETRGTQQSI) BMK AJGK?R AF?LEC

-CQMEPXCR) ECLCRIJW GIOW)CB GL ?@SLBZLAL KMQR QGKSJ?RGMLQ KMQRWW BSC R
RFC @MMQRGIER ND GLARPQCQ GL CNARIF?LB RSP ?@SLB?LEQ -CQMNEB?RIR) GL

RFC RLEJC ICIN, FWNCP@BPQWRKQ GLA?QCB GL RFC K?HMPBRFC NRQQSP
QGKSJ?RGMRQARICTCP  UFGJC RFC NFCQQSPKMQRJIW JOBRBCAC?QC M RFGQ
ERMSN GL RFGRFCP @JSBPQR @REKQ Y M D LMRFCPL QSE?RIN 3 J?PRGQQGK??

M D QMSRFCPL QSE@BN ?LB RAIUCCB ?LBMCP M D RFC QC?ERQ
QGKSJ?RGMIZP EC NEB?RIRV ,GQF UCRCBSAB GL RFC Q?KC 2KMELND QGKSI?RGMLQ
2Q KCQMNEB?RVR) G/ACNR GL RFC R?LEJCIN QGKSJ?RGMLQ CIREE LSK@CP2Q
FGEFCPUBSRGMLQ GL W RFC QGKSJ?RGMLQ



Kelp (S. latissima) systems + climate pressures

Sedim.
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Nutrients
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Saclat south
Turf algae
Epiphytes
Mesograz.
Mesopred.

Large pred.
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o

2000 4000 6000 8000 10000
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@ not applicable increase @ decrease

97EB  %\PKNJC ORCQQOSPREQNMLQCQ GL RFC QMSRFCPL QSE3PAAF?PGL?
J?RGQQGEMEQR @KQ UFCL G/NMQCBWRAJGKTRAF?LEC GLAPQCQ GL
RCKNCPPRSE ?LB QCBGKGPRGML ?LBEBSRGMLQ GL BGEF

)L ?BBGRGMY RFC [EC/ARQ B AJGKTRAF?LEC ML RFC @JSFIR @REKQ UC ?BBCB
MRFCP ?RFRINMECLGACQSK) QSAF ?Q GCABC GL LSRPRIU?BGLECG
CSRMNF@RGML ?LB GLAPQCB ,GQFGLE KICP,GQFGLE TCPJJ RFCQC ?BBGRGML?J
NREEQQSR) F?B MLIW KGLNBOZRQ ML RFQGKSJ?RGMIQSIRQ UGRERCR R/
?2@SLB?LA MD RFCOW QNCAGCQINAVAIUCCB MP QC?EPQGL ?JJ RFC @JSIEQR
QWRKQ QCC ®KNJIC IMP QMSRFCPL QSE?IN GLEESP ?LB INNCLBGV # DMP RFC
IMSP RFCP @JSGR®QR @K RWNCQ4 FCQC CARQ CE KMQRJIW QCCL REGP QNCAGCQ
ERMVSNQ UFGAF GKNJGERFDP QRGEDGL ERRSE ?LB SLARGMLGLE RFC GAIMEGA
QWRK UFGAF GQGBMRELBCP QYRK PCAMTCRV CCL KMFC BGD,GASBIRFCPKMP
QGKSJ?RGMLQ GLAJSBGMEESRGML MAGP,GQFGLE ?Q QGLEIIISI) BGB GIAR
QFN LCE?RGT QICARQ ML RFEW QNCAGCQ GL RFR K?HMREGR QGKSI?RGMEC@
KC?LQ RF?R MLRGLSCEIMRQ R JGKGR O8RPGRGML ?LBTEP,GQFGLEMRSAG?MP
NAVRCARGLECJINRMAIUCCB ?LB QC?ERQ NMNSJ?RGMLQ



Kelp (S. latissima) systems + climate + fishing + nutrients

Sedim.
Light
Nutrients
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Saclat south
Turf algae
Epiphytes
Mesograz.

Mesopred.

Large pred.

Fishing

o

2000 4000 6000 8000 10000
Simulations

@ decrease increase @ not applicable

97EB  %\PKNJC OFCQQSPREQNMLQCQ GL RFC QMSRFCPL QBE3PAAF?PGL?
J?RGQQGRWIEQR @EKQ UFCL O/NMQCBWRAJGK TRAF?LECMICP,GQFGLE 7LB
CSRANFGRGML

) ?0C92<5 =1>175=5>D =51CEBC [? C1657E1B4 2<E5 @BCDC 9> DSEEED

7FGJC QCASPGLE RRAGEM @JSMEQR @RKQ RMB?W GONN@?@JW RFC KMQR
GKNMRPLR KC?QSE IMP GKNWTGLE QYK PCQGJGCRAB Q?BES?BGLE @JSHPQRMP
RFC BRSE MSP QGKSJ?RGMLQ QSEECQBMRFEPKC?QER) K?W KGRGE?RC QMEBGRNC
BCRPGK®J GKN?RQ B AJGKTRAF?LEC ML RFGOW QNCAGCQ

)KNPMICB JGEFMLBGRGMRPQRFC KMQRIEARGT QGLEJC RGML KC?QSBMP GKNWGLE
RFC EQGJGCIM® ICIN ?LB MAIUCCB GL RFCBRQIPQGKSI?RGMRQCEQNMLQC NP
QSE?P CIN QURKQ GL &ESP ?LB & GESP ?LBINNCLBGV # IMP EQNMLQCQ GL RFC
IMSP RFCP @JSG®QR @RKQ )L AMIRPQRFCBSRGMLQ GL ,GQF GEIMEP?LB
LSRPGBLIM?BGLETE RFC KMQRIL/ARGT QGLEJC REMLYIP GKNWGLE RFCBGJIGCLA
MD QC?ERQ

IDSJIREC M ?ARGMLQ ETRGLE LSRPEAOM?BGLEQ QCBGRRGML ?LB JGEF

AMLBGRGMLQ ZIL?QIBSRGMLQ GL ,GQFEEIEPU CE QS@QRRG?JIW KMB,GAGTL
GL GKNATGLE MLBGRGMMP RFCOW QNCAGCQ GL QEIKIWQCC 2@JC



,12<5 3SKK?P W I RFC NFDQSPQGKSJ?RGIBDBIRQ UGREIBQ Rl RFC OV QNCAGCQ
RPLEJC ICIN, ?KGL?PG?\WNCP@®P QSE?P ICIN3 ?AAF?PGL? J?RGQQGWMIUCCB MP
QC?EPQQ 4FC QSE?RUN GQ BGTGBBBLBIRFCPL ?LB QMSRFCPL NMNSJ?RGMPED@CA
QC? SRFGL EIXGLE GQ ? BUKGRACE?RGINEQQSPML RFCTCJIN MLIW GL RFGREGPL
FCEGML@QCC & 2GLBC R ?J 4 FC NCACLRPECQ PP Rl EJ?RGT?KMSLRQ B
QGKSJ?RGMLQ GL UFGAF CGRFCP ? LCE?RGTC GIEDNMOGRGL RFC QNCAGSREBIA

+| b= @BCEB C9=E<1D9?>C
4?LEJCICIN  2MAIUCCB 3SE?PICJIJN. 3SE?PICIN3 3C?EPQQ

*5C@?>F

)?2C 57 y?C  '57 )?C 57 )?2C 57 y?C ‘57
3106778

#JGK?KC AF?LEC
RCKN QCBGK
JGHR

&9D971D9>7
=51CEBC

4?PFECRGLE LSRPBQL
4?FECRGLE JGEF

4?FECRGLE
QCBGK®RGML

S5PAFGL MLR®MJ

2CBSAGLE ,GQFGLE
NFEQQSP

E<<IB75 1<<
=51CEBC 12?F5



Kelp (S. latissima) systems - targeting light conditions

Sedim.
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Nutrients
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Saclat south
Turf algae
Epiphytes
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Mesopred.

Large pred.
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97EB  %\PKNJC ORCQQSPREQNMLOCQ GL QMSRFCPL @SBA?PAF?PGL?
J?RGQQGRMEQR @KQ UFCL G/NMQCBWRAIGK TRAF?LEC @SR GKMFCB JGEF
AVLBGRGMLQ ?Q QGLRBM2AK?L ?ECKCR KC?QSE

Kelp (S. latissima) systems - full range measures
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Light
Nutrients
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Saclat south
Turf algae
Epiphytes
Mesograz.
Mesopred.

Large pred.

Fishing

2000 4000 6000 8000 10000
Simulations

o

@ not applicable increase @ decrease

97EB  %\PKNJC OFCQQSPREQNMLQCQ GL QMSRFCPL @SEAP?RAF?PGL? J?RGQQGK?
MEQR @RKQ UFCL O/NMQCBVRAJGKTRAF?LEC ?LB ? DSJJPLEC M) K?L?ECKCL R
KC?QSEQ

#MKNFCFCLQGTUMPI F?Q 2JB?BW @CCL SLERPCL R BERRGJIMLARRC K?L?ECKCL R
QRPRCEGCQ NRBASJ?PMF QSE?RIIN MIEQRQ ?LB QC7EFQ KC?BMQ GL .MP ?2W
4FCQC GLAJSBCSIDRLEC MD QNCAG,BAERRQ ?LB KC?QSEQ 2JQM QNCAG JBEB D
BGIZFLR GLBSQRPGCEMELALB PEP @?QGL BGRRAGILPCEGMLCB CTCRJ ND RFC
QSEEC@B QRIRCEGCQRECR RFCOW NEQQSI) L F?TC GBARG,GCB ?LBGRFSQ JEIW
RV NMQGBIW GKNRRJJ @JSBQR @RKQ ?LB @C FGEFIW®LR GL ? @PBCP .MBGA



AMLRCVR

y 6SHBCPGLE ?T RGIR?RK@NRPJJ ?T QSICFRPRC %LEJGQF 'QQCQQRGD
K?L?ECKCL R KC?QSEQ ?E?GLOR JMDQSE?PCIN J?PRGQQGHKP@CGBQERNCL
IMP QSICHRPFC 2?NNMR P +JGK? MEMBFCLOLGLEQBGIMPRCR 2 ?NNMR 4

y 4GIRDMP | R T?FC Nj RFSCR L?RSP SLLQI?NQEBLLJ?E MP RPSCRC ?ARCP ME
RBCRC L?RSRWVNCP4LEJGQF ARGMLQ RMLRCFC RFE?RCLCB L?RSE +LMUJCBEC
@?QCQMP RFFC?RCLCB QNCAGCQ ?LB  RPIFCLCB L?RSERVNCQ.!2  ?NNMR

.MP QI GLQRGRS#° L?RIVMDILGLE

)R GECRV GKNMELR R LMC RF?R RFC M@ ?@ QUERQSACQQEIIW KGRGE?RGLE AJGK?RC
GKN?/RQ GQOBMRGLAPQC GD KC?@IP?GKCB ?R QCASPGLE RFOGIEM RFC
QWRKQ ?FC NPGMPGRGEASPGLEDARGML?J KCQMEEP MKKSLGRGCQ ?LBCIRGLE
SRAFGL MLRMJ QCCK NTGASJI?PIW GRNNRFGL RFGIDRICA 4FC AICR D F?@CR
DPEKCL RPRGML ?LB BCERRGML BSC RM AF?LECQ GL J?LB QC? SGTRGQRBAMP
BGQASQQCB GL REQGR NRHGR@SR GQ ECRURMVMLQGBCB R @C MLADMRFC KMQR
QCPGMSQGIRD R RFC QR GYEM RFC CHRQ CMQORKQ ?LB @GMBEIGR QCC E
)0"%3 ' IM@?J 2QQCQQKBLENMR ML "GMBGRGR ?LB %BMQ@IRK QCRGBQ
-GLGKGXGLEMRFCPMEKCL RRGMLIM@JSMEEQRQ ?LB GKNFGLE MLLCRGTEBRSL T2Q
UFCRC RF?R GQ NMQQEM® JELQRZLAN CORJIGQFGLEREEGA -0Q ?LB CLIMRGLE
QRPBRESJ?RGMLQ UGHRBQ Rl 2JRPRGMLMOM?LBUANC GL RFAVRPQRI XMLC ?FC
2JQM JGIWNR@C CARGT QR@GJIGXGLE KCEQSP

?>3<KE9?>C

)L RFGQ AFRSPU C SQCB 0S?JGRCRBIUICBEC B RFC GAIMEVD\RFC @JSIBRQR
QWRKQ M @SGJIBCEEBRLR LRRUMPI QGKSJ?RGIIKD UMPIQ 4FGQMIRSBCB GLQREF
GBRVl RFC QAIMEGACJ?RGMLQFGNQ RE?RMEOR GKNRR. R GL K?GRGLGLE @JSCANR
QWRK QRBARSE ?LB QR?@GN@M 2JIM CB MP GCQRGE?RGMLANEK TRAF?LEC
GKN?/RQ ?LB NRCLRG?J KGRGE?RGML KCRREFC QGKSJ?RGMLY QBMRF?R GLERQCQ
GL RSP ?LB @J?BC CNGREQ KMQRJIWIREPMIGLE QFNRRIEB 2JE?CGL KMQRZQCQ
2ARCB M BCQR?@GJ@RBGA @JSCRQR @REKQ 4FC QGKSJ?RGMLQ 2JQWGEARF?R
RFC GLEPQCB GKNRND RFCQC BBNQ GQCIBVNR@C RFGMQCOSCIAD AJGKER
AF?LEC GLAF?QCB RCKNGRSEQ ?LB QCBGKERGMLOBSAB JGEF?T?GI?@®IGR

(M UCTCPRFC KCQMBRCRY QK?JJ EPXCR) RF?R C?R NRQ JGIQL?GJQ QFPGKNQ ?LB
?KNFGNMBQ@GJIGR! GRCRCE UGRF RFMKNCRGRGREJ?RGMLQFGRU@CL RSE) ?LB
IMEQRMPKGLE QNCAGDRPEPQQ CJN ?LB RMAIUCCB U?Q GBARG,GCB ?Q MICCREC
KMQR GKNPLR NRMINCRGCOMRAJC @JSEQR @REKQ 4FGQ KC?LQ RF?R
PAGIBHGLE ?LB K?GRGLGLE ? QREE NEQCLA MD KCQMERXCR) GL ?JJ RFCQC QMR
GLBCNCLB®ND ,JSRS?RGMLQ GINQNPAIUCCB ?LB QC?ERQ NMNSJ?RGMLQ CIQNK|
@C TRV OXARGT GL GLAPQGLE RFC QRKQIFEQGJIGCRAB KGRGE?RGLE RFC LCE?RGT
GKN?/RQ B AJGKTRAF?LEC-MP C ILMUJCBEC GQ BRITCP LCCBCBWR,GESPMSR FWIRM
COCARGIIW ?AFGIRFGQ /LC NMQQGEIGAGRY AVRCQR?@JIGQF QSGRR@,EAB?)
KCQMEPXCP BIBECQQSAF ?Q TRG,GAGZID QM RF?R KCQMERCR) ?/E ?2@JCMRNCOGQR
GL ?B?Q UFCE RFCGP F?@GRQ NCPGRIBBASLBCPOEQIP@SR KR GQ IUM ?@MSR
UF?R NIMNCRGCQ RFCQGMEEQ QFMSJB FRMP RFCGRRBIMG?JIC/ARQ )L 222Q
GKN?ACB @V QTCRE SRFGL ERXGLE?JQM ? KCQMERCP@SRMLQGBCR QCNZARCIW GL



RFC ?L?JQCQCOMRQ R EBSA @SR LIMMKNIECIWFKMTC RFC SFFGL NMNSJ?RGMLQ
UCR QFML RM JEIW GIOW)C RFC @JSMNR @KWY EQGJIGCUEP QGKSI?RGMLQ 2JQM
GLBBAC RF?R RFOVARGLSCHIMIRQ R JGKGR ?BBGRGML?J FSK?L GRNZA GKRMMR GL
Q?BES?BGLE @JISHPQR @RKQ MP RFCIRSE 4M KGRGEZRFC ICARQ B AJGKTR
AF?LEC UC IMSLB RF?R GKNIFCB JGEEMLBGRGMLZRFC KMQRILARGT RPECR MP
KC?QSEQ GLGIN ?LB MAIUCCB F?@GR?RRIFEQC?ERQ NMNSJ?RGMICMISLB RF?R
FCBSRGMLQ GL ,GQFGEMEP?LB LSRPGRLIM?BGLEWE RFC KMQRILARGT
KGRGE?RGLEEFR) #C MR D F?@GR F?EKCL RPRGML ?LB BCERRGML BSC RM
AF?LECQ GL J?LB QC? SQC GORERB MP BGQASQQCB GL RECRIRFHER@SR GQ
ECLCRJIWMLQGBCB R1 @C MLMRFC KMQR QCPGMERRER RFC QRGYEM RFC
C?MRRQ CMQQRKQ ?LB @GMBRIGRUFGAF QFMSJB 2JQM @R GL KGLB GL NJ?LLGUE D
@WRF NRRCARGML ?LEFORPRGML )R GQ 2JQM GRNVIRI LMC RF?R ILMIJCBEC E?NQ

IMP GLQRTLAGRFIE?MBQ R RFC C/AR D ME?L ?AGBGARGML LRIGLAJSBCB GL RFC
QGKSJ?RGMBERAR?QC RFC SCRRGIRW D RFC ?L?2J9CQ &RFCPKMP RFC ?QQCQQKRL
MD FNU CLTGRLKCLRPJ AF?LEC GKN7RQ RFCSDARGML?J EBNQ GQ KMQRJIW @?QCB ML ?
JGKGB BCEEC N NCPGKERJ J?@NRVIRV UMPI UGRF ? JGIGERLSK@CP B!
FCNEQCRPRGT QNCAGCQ ?LB JGEGRIUJCBEC B ASRRR B?W BGQRPG@SREMRLPR
UFGAF BMCQ RMCEQQ?PGIWIGBC 2¢?IGQRGA MECQNCAGENCRAC JGKGRQ GL RFC
[SRSE CQNCAG?JJWERFC SUJREC MD AF?LECQ RF?RGIF?NNCLGLE MLRGLSCB

UMPI M @PGBEC IUSCBEC E?NQMR@RBCP SLBAPRLB RFC KCAF?LGQKQ HEWPLGLE
CAMQQRKQ RFCGP TSR@BJIGRGCQ ?LB RFC QNCAGSKNREIC GQJIMBR BCAPQGLE
RFCQC SICRRGIRGCQ ?LB NJ?LLGMPIICARGT CMQQRK K?L?ECKCL R LM ?LB GL

RFC BRSE



81@ BB ) ?<9BB53?==5>
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4FC MJJVGLE RVR PQ NRIBSEB @?QCB ML GBCRPRGMLQ ?LB BGQASQQGMLQ ?R RFC ,GL?J
UMPIQFMNIMRFC .MBGA "JSC 2P@ML ORHGRAML u .M TCK@CP  E?RFCPGLE
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Segrass systems - climate pressures
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Nutrients |
sedim. [ INEG_
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Seagrass |
Turf aigae [N
Epiphytes _
Mesograz. [N
mesopred. | ——
Large pred. | ——
Fishing |
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Simulations
@ decrease increase @ not applicable

97EB OPCQQEPREQNMLQCQ GL RFC QQRERIWRKQ UFCL O/NMQCBWRAJIGK TR
AF?LEC GLAP?QCQ GCRNCPRSE ?LB QCBGKGPRGML ?LBIBSARGMLQ GL BGEF

Segrass systems - climate + fishing + nutrients
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@ decrease increase @ not applicable
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Segrass systems - targeting nutrients
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Segrass systems - targeting light
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Segrass systems - targeting sedimentation

Light |

Nutrient |
sedim. [ IENEGE—
Temp.
seagrass [N,
Turfaigae [ INEEEEEGEGEGG
Epiphytes ]
Mesograz. _
Mesopred. [
Large pred. [
risning |
0 2000 4000 6000 8000 10000
Simulations
@ decrease increase @ not applicable
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Segrass systems - targeting fishing pressure
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Segrass systems - full range management
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Wrack systems + climate pressures
1ce |
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Turf algae |
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Mesopred. |
Large pred. |
+ishing |
0 2000 4000 6000 8000 10000
Simulations
@ decrease increase @ not applicable

97EB  OPCQQSPREONMLQCQ GL REAIPCCB UPPAI QWRREKQ UFCL O/NMQCAWR
AJGK?2RAF?LEC GLAPQCQ GCRNCPRSE ?LB QCBGKEPRGML ?LBOBSARGMLQ GL
JGHE

Wrack systems + climate (increasing scouring)
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@ decrease increase @ not applicable
97EB  OPCQQSPREQNMLQCQ GL RESIBPCCB UPPAI QUDRKQ UFCL G/NMQCBWR
AJGK?RAF?LECGLAJSBGLE GAFCB QASPGLE



Wrack systems + climate (decreasing scouring)

ce Iy
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@ decrease increase @ not applicable

97EB  OPCQQSPREQNMLQCQ GL REGIPCCB UPAI QUORKQ UFCL G/NMQCBR
AJGK 2B AF?LEC GLAJSBGLE BCAPCB QASPGLE

Wrack systems + climate + fishing + nutrients
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Wrack systems - targeting light conditions
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Wrack systems - targeting nutrients
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Wrack systems - targeting sedimentation
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Wrack systems - targeting fishing
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Wrack systems - full range measures
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QCBGK@PRGML LSRPBAM?BGLEQ ?LB,GOFGCEONEP?LB GKNRITGLE JGEF
AVLBGRGMLQ
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Kelp (L. hyperborea) systems + climate pressures

Light
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Temp.
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Turf algae
Blade epiphytes

Stipe epiphytes

Urchins
Mesograz.
Mesopred.
Large pred.
Fishing
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Simulations
@ decrease increase @ not applicable

97EB OPCQQSPREQNMLQCQ GL REEFC ICIN, ?KGL?PG?\WNCP @GBPOVYRKQ
UFCL CVNMQCBWRAJGKZRAF?LEC GLAPQCQ GCRNCPRSE ?LB QCBGKGPRGML ?LB
FCBSRGMLQ GL BGEF

Kelp (L. hyperborea) systems + climate + fishing + nutrients
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Turf algae
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Stipe epiphytes

Urchins
Mesograz.
Mesopred.
Large pred.
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0 2000 4000 6000 8000 10000
Simulations
@ decrease increase @ not applicable

97EB  OPCQQSPREONMLQCQ GL REEFRC ICIN, ?KGL?PG?WNCP @MPOVQRKQ
UFCL CVNMQCBVWRAJGK ZTRAF?LECMICP, GQFGLE ?LB O$RFGRGML



Kelp (L. hyperborea) systems - targeting nutrients
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Turf algae
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Mesograz.
Mesopred.
Large pred.
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Simulations
@ decrease increase @ not applicable

97EB  OPCQQSPREQNMLQCQ GL REEF ICIN, ?KGL?PG? WNCP@MPQVPRKQ
UFCL CVNMQCBVWRAJGKZRAF?LEC ?LB K?L?ECKCL R TIMIRQ R EBSA LSRPGRQ

Kelp (L. hyperborea) systems - targeting light conditions
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Turf algae
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Mesopred.
Large pred.
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@ decrease increase @ not applicable

97EB  OPCQQSPREQNMLQCQ GL REER ICIN, ?KGL?PG?\WNCP @MPOVQRKQ
UFCL CVNMQCBWRAJGKTRAF?LEC ?LB K?L?ECKCL R CIMIRQ R GKNITC JGEE
AVILBGRGMLQ



Kelp (L. hyperborea) systems - targeting fishing pressure
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Turf algae
Blade epiphytes

Stipe epiphytes

Urchins
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Mesopred.
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@ decrease increase @ not applicable

97EB  OPCQQSPREQNMLQCQ GL REEFC ICIN, ?KGL?PG? WNCP@MPOVPRKQ
UFCL CVNMQCBVWRAJGKTRAF?LEC ?LB K?L?ECKCLR CIMIRQ R EBSA ,GQFGLE
NREQQSP

Kelp (L. hyperborea) systems - targeting urchin pressure
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Mesopred.
Large pred.
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Simulations
@ decrease increase @ not applicable

97EB  OPCQQSPREQNMLQCQ GL REEF ICIN, ?KGL?PG? WNCP@PQVRRKQ
UFCL CVNMQCBVWRAJGKTRAF?LEC ?LB K?L?ECKCL R TIMIRQ R EBSA RFC NEQQSP
DMK SPAFGLQ



Kelp (L. hyperborea) systems - full range measures
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Turf algae
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Mesopred.
Large pred.
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Simulations
@ decrease increase @ not applicable

97EB  OPCQQSPREQONMLQCQ GL REER ICIN, ?KGL?PG?WNCP @POVRRKQ
UFCL CVNMQCBVWRAJGKZRAF?LEC LB ? [3JJALEC MD K?L?ECKCL R KC?QSBQ ?GKCB
2R EBSAGLE QCBGRERGML LSRPBAM?BGLEQ ,GQFGLEQEP?LB NFEQQSPBMK
SRAFGLQ ?LB GKMFGLE JGEAILBGRGMLQ
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