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Dear Students,

With great pleasure and deep sense of pride, I extend my warm greetings, as we unveil the edition of our college
magazine “Shri Panchanan” of the session 2024-2025. This publication serves as a testament to the intellectual, creative,
and literary talents that thrive in Sanatan Dharma College, Hoshiarpur.

Education is not just about textbooks and examinations, it is about self-expression, creativity, and the ability to think
beyond the ordinary. This magazine is a platform where our students showcase their literary prowess through essays,
short stories, poetry, and thought-provoking articles. It is a reflection of their aspirations, emotions, and perspectives
on the world around them.

At Sanatan Dharma College, Hoshiarpur, we believe in nurturing a culture of curiosity, innovation, and self-exploration.
Our students are encouraged to use the power of words to inspire, inform, and ignite change. Through their creative
expressions, they give voice to ideas, emotions, and dreams that shape their future & also the world at large.

I commend the dedication of the editorial team, faculty members, and contributors who have worked tirelessly to bring
this edition to life. Efforts in curating and compiling such a rich tapestry of literary work is truly commendable.

I wish all faculty members & students continue to write, and express yourselves fearlessly. Words have the power to
move hearts, challenge minds, and create ripples of transformation. May this magazine be a source of inspiration
and a cherished memory in your academic journey.

Wishing you all a year of learning, creativity, and success!

Dr. HEMA SHARMA (D.Litt)

President
New S.D. College Managing Committee




With immense pride and pleasure I present to you the latest edition of "Shree Panchanan," the literary voice of S.D. College
Hoshiarpur. This magazine stands as evidence to the intellectual vibrancy and creative spirit that defines our institution.

In today's rapidly evolving academic ecosystem, our college magazine serves as both a chronicle of our achievements and
a canvas for the diverse talents of our students and faculty. "Shree Panchanan" captures the essence of our academic journey,
showcasing not only scholarly pursuits but also artistic expressions that reflect the holistic development we strive to nurture.

Education at S.D. College extends beyond classroom learning to embrace innovation, critical thinking, and character building,
This publication embodies these values, offering our students a platform to articulate their thoughts, share their research, and
express their creativity. Each page reflects our commitment to excellence and our dedication to preparing young minds for the
challenges of tomorrow.

I extend my heartfelt appreciation to the editorial team for their meticulous efforts in curating this edition, and to all contributors
who have enriched these pages with their insights and imagination. This collaborative endeavor exemplifies the spirit of
teamwork and intellectual curiosity that we hold dear.

As you turn these pages, I invite you to witness the intellectual journey of our institution and the bright minds that give it purpose.
May "Shree Panchanan" inspire continued pursuit of knowledge and excellence within our academic community.

With Best Wishes

Dr. SAVITA GUPTA

Principal,
Sanatan Dharma College,
Hoshiarpur.




Late Sh. Tulsi Bhimjyani Ji
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5JTGG 2CPEJCPCP

,PSRUWDQFH RI $SWWHQGLQ&IWNCTN]

&ODVVHV 5HIJXODUO\

#VVGPFEKWCUUGIWN GTINTWEKQN
CECFGOMEEGPEHRGTUQIFQN VI VKU

'"PICIGYKVENCUUOCRERITQHGUUQ
QW V LQENC U U
2TKQTKMKVYG P F OPEGPIGPHCEKPI
EJCNNGPIGU

CDUQNWK'BMICQ VT VV GAFCUGIWNC TN
/KUUKEENCUULQWINGE TCTGEEWTTGPEG PJKNFREAVKEKROYEKWKVWCVKQ

UQOGVIYKEM RRAEAPUOQUWWP EGVYKEG
UGOGUMIR™ K LEWN CQJQTVG CWJ KKV KN N

VICYGNRIGQVPF G T U VWQREREGKG U
UQEIGUKSWGREQW G ZRTE®UGKT

KP VG THOPWIG C T RIBICXGP GICVKXG VIQWIIVU

CHCGEV [ QM RGIHQIOCPEG CPF [ QAT | TCFG
#\WGPFKPI BNOUUGU TAWCTN CFFU \Q [ QAT

CECFGUOIKEYVIGTETGQOBGPGIERWVU

&KDOOHQJIHYV
2TQETCUVKPCVKQP
6KOGCPCIGOGPV

VKRQGNRWCMGEWIGQUMQWEINCUUTQQO /QVKXCVKQP

GZRGTKGPEG
%HQHILWYV
+ORTQWEBFGTUVCPHIGRMIGPVKQP

" PICPEF NPl VUTONJ  KPVGICBKXG
FKUEWUUKQPU

$GVVMGCFGBEECFGREKEHQTOCPEG
+PETGEGBFQTYKRQTVWPKVKGU

& GXGNQRO GPV QH UQEKCN UMKNU CPF
TGNCVKQPUJKRU

#EEGWEGU QW GEIRU Q HG WWWQVTQUT U

HCEKNKVKGU

5V TWEWWGTGTHGXIK TQP OGPV
%NCBCTVKEKRGMRQMDWKGEPF
RT CE YRR O O W P K EJGNKKNNRU
6JGTIGU C WIQPI EJTACWP DON GP
CVV G P FCPHE IGFECNW TTUGF GKIUUKP |
ECW ECP NCF \WQ RQQT RGIHJIO CPEG
KPETGOGVUGEPENQYGHQTG

7LSV
% TG CVEJ G FOPNBGY KVERN
5GVGOKPEGEWGH@ENCUUGU
2N OPJ G EGIRVTT C P U R Q TWPRVWKIQ/FK P |
#TTKXGTWY G VKR BRTGRCTG

#EVKXFONVKEKR&EVYE W UUKK B M
SWGUVKQPU

6OMG FOOHE PQQAJ CPF T&XGY QO

'ZVGTAGNRQPUKDPRNMURB KN
*GCNKUUWGU
6 W UDWWNRYHW FRPLMHOOHQJHV
$TG W UMRIOT PCIG EDWE MU
7JUBTQFWEVRRE®NGPERRU
(KPEEEQWPVROKWKST U
%QOOWPKEKWETQHG UWPFENCUU
OCVGU
5G QUM R RUIQE VX KEFSXK UEKPW P U G NK P
4Q WCT CWGPFCPEG JARU [QNV FGXAR
UV TW EPFKQ E K R'N K EEBC PG N R W
WC[ QT CPKGF CPF MGGR WR YK
EQWTUGYQTM
'U ODQMLW .D>
*GCF 2) &GRCTVOGPV %Q:
5VCHH 'FKVC

$FDGHPLF 6WUHVYVY ODQDJH

+PCECFG @QKIC/IBCBNGP KSBMGNNGPIG
CTEMDCNCPERANMPRGTUQFKAINIKEJ
ECRGUKRYKIPKHKECTCEWUI GTQGQ OGH
VIBGCGHCEWQTBQPVTRWIVMOV® NKHGU U
CPFUVTCVGVYBEGUKIIJIVMGNRQCEJKGXG
DCNCPEG

6RXURBV¥GHRWUHYVYV
+LJKRUNORDG
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6GCEJKFROEWNYGODGOHVEBCEJ KOG QIMCOKNJPHMGNCVKQPAIIXRU
OWNVERNGIUQRD GV KHAFUE K TMKWO G FGOCPGBHBECFGQHKUGPCPMK¥ KHH KEM NV
YIJKE] T&GEWA) &VEPWUKG RTGRCICWP CPF VIGOQURGRKOGKVACOKMNAMHTKGPFU
ITCFKPI YIKEEXCBVTRIGHUQBGILCVKQPUJKRU
4AGUGCBECGLCTGZRGBMImEKPVCKP OHQWDIBK\VLFBDODOWK
CEVKRDGW G ANBP FRKW D NKOURGCUVGPF OKVEQPUWOPWIVTRUUUKECN

EQPHGTGPHGHWWE® FKPTQWICPVU  JGCNWUWTGKEBEQ CBMNGIGRTGIWNC
5GTXHEG %D OKROPW +H CFFRKP \Q UEJGFWRBQYDTM NENGPEG

VCCBEIKPI CPF TAUXCTE) WF O(C JCXG 6WUDWHILHV IRURMWNOD@GE L Q.

FGRCTVOEBWVERWBATREQOOKVEZBEU 3HUVRQDO /LIH

GPICKE FOKPKUWICUNKX G ZLPEDQDJHPHQW

SUHVVWERXEOLVK 'UVCDNKWIKPTKEVMGFWRBQTM

6JRITCRWDNKRGTKNRHWEPGF 1GNCWGIFEBEPUW VKERG T U YKCKE)
VQFGUETKDEPVGRUG UUWRA QFWEGRTKQTK\EIORBBENRGFWEBW TP Q8K\D G

TGUGCVEOKRWDNKUKPDKIG KORCEV) NQE MG UG OTEJEJEPE G T XKETM

LQWTPCNU 6JG UWEEGUU QH VJG Kd pTGiGSab & ord-b e £ 5 Gieirs
HQ/TG PWCIFG KWPY JGV TG U U 6 HW WARXQGD UL HV

*UDQWLWLQJ % NG CHGIH K PKPTMQW TP RGTUQPC
SGEWTKMPFKRPRQTGUGCVEIQWIJ yKkoG KU GUUGPVKCN 6JKU KPENW

I TCPW ECP DG MOGHEPUNOKI CPF JHJIN EJGEMBOLCKNWYQTMHKPIIQIQOEWTKPI
EQORG VKWPHXGE G GHFQUWEE G UIUPWN ¢ x G p K BGGMGP E U

CRRNKECV¥RIFPRQANVBNGTGRTGUUWTG 'HOHJDWQ&ROODERUDWLRQ

8QFHUWDBH OQMIGHQXUH % QNN C D QKOER @ R G O U\) GG
(CEWNFODGCGUQOGVIQPFGWGPWTG ocF@/ QUJICTWGIGY Q TMN GAR G E KHANIN |
VTCEM CPKPICWIGETTGIFIXCPEG OGP\ |y g (RITEQL GEMUAMG C E JEB U K U W@P V U

CPAQDGEWTFIGWRGRIPOGGVHKIMGEKHKE N\\RK VITCFKEPRUVWFEPVGTCE@RQP
RGTHQTO CPEG OGVTKEU Y JKE) ETGCMGU CP CNUGFWHGGCEIKPTFGP

G P XKTQFUERPW \COROWWCFBRPGUU /i p i o weo LR

EWXGHRMWHUDFWLRQ 6JGTGT QHVGES W GHWDEUE VUG TXKEG

#FXKUBPPGPVQUWANFGRCBKPI yvoTMEQNNCDODIVERMREPCFFKVKQPC
CPPCKPVCIQRHHKEREOPCMEN@H 16 URQP UK HEKRINGHIGEPKEXD] K FA O

VKOBFFKVKQROBN[DGUVTGURO v GRGEGUUGNREKPVEREQRIK ]
OCPCIKRNVWFGRWCVKQRPFGRRGE RTKQVEUMUIGU G CPEG CEJKP |

VCVKQPU BHHNBRERSSRUW

: RUN /BIRIXQGDULHYV /IGPVQTUBRR OGPKBJNNG CEW®B U
)KXGPIEECFGOREGFWMNGEQHV GP Rro4eG | WECPES P OGP Kol WIGW CPF

NCEENG C TDEMMAP FCOBGUGGFT MPF  RGeCWQPU +P CFFKWGP  RTQHGUUKGPCN

RGTUQRINGUUKURTENG OCQHIKK  FG X GNQRIGPVOPUW PKXGTGBKQWTEG
JCTEQVWTDHKQTMGUWNMKERIRWTU cKOGKORTQXKAM NENGPEBXGT|
CPEWTPQWYV JGNRHWN

SHUVRQDXXDOOHQJHYV
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7DNL@UH DNV PHAII QXGTEWVIE® TRVG UGPREH) WC X\BJ G
AGIWNITGOMWUK CECVEDBUUGPVKARNWYRQEYWYICKH W@ QM X\GI G
VEXQBEWTPBOMKWPKOGYCHTQXQRTM UQNWYVKER WYHQWEQPV EQGIEWBY
GXEHWUOVIQYEGMBABGEMLRORTQXGPQWQTU[OKGIBFGNCZ
OGPVIGNENDWIRTQFWEVKXKV] +PGXGUKVWCYBQNWYCJOXEYQ
ODLQWDHREGIDHQMBOWHUHVWV QRVKOPEGRVWIIPEGGEYWBBEKUKR P U
'PICIKPKPPQP YQTM TGREKEKVKGURTGUEBEKFGIWHWVVKHR W G GR
UWEW QDD HRY TVET G CEBRXG C XIQW TIF EECGRVKEQTHRUKEQWC XA QNWVKQ

ETWHKGMNQVKOEKEN DGKP I [QWKEBRWMBGKWPJCRRRHWG®®
$CNCPEKPIFGOCPRUCPCECFGOKE CLCEWKPRTHRMIKEHD WP QVCXE
ECTGST YKRO RGTUPON MG KU EJCNGPI 1P| UQNWNMKRRKNC KBPGW P JCRRQYJICVQ

G UR G EH@RNK URTOPNVG BORRICVEKE| FQ¥EEGCRMQTYYGRVPQNEQWICPFU

OCPCIGO@RMWPFOGVVICPIFUWRRQTV AW YI&® [QV JCXG WG UQVWMP 1 Wr
HTQRGGCBPGPVETWGNRKVKIgYyGe RCGTURGEYKXEEKBIGMEYCRRITQTUG
RTGUUQEBLF GO KC K HIGH WQIM W T R TRRIFB®EIC E VK QPRI

VKD QWVEQOGU
#UUKUVCPV 2TQHGJ8 LrQ'["QV‘DK'J‘VCVJCCV'\M\'JNMI?WPFU
RPKEQWT EE GKRMI GCRRKG UV

2) &GRCTVOGPV QH E%‘RQ@/ '?/ QPU CPF FKHHKEWNYV KP \
DWUICN@VQNVF(GTURGE\/\AICN@(UBJGUG

QW.IGR UK N Q U QRUKECNK Q\DHE
/[LIH LV KRZ ZH ORRN XSR V[YQWIGCQHET[KQDNCO[(CPWTLQG’NH
.GVWOGVGNMWCNWICEXGRPRHQW  yQOGQPG HQT [QWT YQTUV RTGUGH
TGCFNPHICT V KKENNKGX K PGB G N WK X@GQRY DGKPRQTWPICRRAVIBRTGUGPK P JIG
VIOKIIJVQWIRFEQTABEBEPDHOW C| HWVWIG NNP UV Q@ER OR N C K DKRQCT

FKUCITBBKIJYCXGVCTVEEP MERNN o NWVKQWG X VOW KB CR R WO
VJG EJCQU QH [QWT NKHG S$WV DGPEEIWIRE G R U K& QAT G U RMN

D G N ¥K[H& Q WITK G OCM@WVTQRIBEQTIG CARIBWVWTG
IQUWHNJEKOGGFKUVWWRTGUGPV$GNKIGKEBWRTGOG MJKBEBLZDTQWIJV
UKVWCDEQR RN C KCRKQPY WR C UVD [ WONMKKEGNY CWAGDGVRGETP

QX &T K P MEKIPQ @WHW V WG BR W G G/
TGOGONGTRGKVEGTPIKPIRCUPQT
FGEKRK®IIEWVWEEEWITTPFUV QPN OV ODQLVKD 7KDI
VIRTGUBPETGKGECFQUQO GV IKQP I #UUKUVCPV 2TQF
NKX®VJRTGUGPWVER ORNCICPIQRN V 2) &GRCTVOGPV QH %Q
VIBCOWQTT[CPIQW\BWVWTG
KXERJATGUGOVGIIKEIWIGPN|
EGTVUKPBGQY[QWOKIJWC[GXGOWT
RTGUIGRFHNW G REWGIC IC\E VKQPRIG
CTEPVJIFQTRY G UGPVIKULK VW JQKWQ P
PGG/FZ UM W T S WIG UV & IPE CFFQ/ Q
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JLIHG '"HSRVLWYV *XLGH

<RXU 6DIH ,QYHVWPHQW 6W U DPWAYMIHGSRVUNIGIKERQEREU
HKPCPERCWTW RA@BKKEB [GFCP MU

(KZGFIBRQBNWUKIPKHRGEBRGTUQPCN oG kpI GRP VG TEOIM®WPHW P F U
HKPCPEGHHGUGENKPEGUVQBPRQPU 5RO UKOERR GE RIBRE §FRKE CN N

GPEQMCI I LCXKPI JCDRU CPF RTQXKEH TCPIKPT QB GIOP WO GXJGCN U

IWCTCPVGBWTPU %HQHIRNWMVHGHSRVI(WXGFGRQUKV

QY HVWRRQWKW YV RTQXKEG GM{ZGEV W TP K S WK F K\
PXAMO PV $CURJ HPXCMPI  KXQAXA QRVK@RIG[CTHKFGEHNDTKUM CXGT!
CNNQECMKXPQWTVEGWCERPGVQ KPXGUVGGW KRICDNG/WYRVIQW YV

IGPGTBYEQQWRTQHKFGTUVCPFKPI OCTMONMWEVWCVKQPU
VIBWPFCOGROWNRBRCMKERRHQTOGF +RZW&K R RI)H[H'GI S R \BLOM G EWXKP |

FGEKUKRPEIKGKHKP L ARKAIN TK1JWIGE FG R U KAPXNSUE QRC TKP |
6[RGOHPXGUVOBPYIGTACTKQWU  KpyGTGUEGBTEW RGP CNV/IGET N |
MRAJ (H XA PW KRBV UWEWM YKVIFTCYREMNGTUVCPEWHRKPCPEKC
DOPFOWVWHONEPHFGGNVCEEBEJ IQCKBTWKKRCINEUQKE G
VIRGCFKHHGMGABW R GVWRITRHKNGU s Lsmiw YW 2 VKHU L OYEWIP HOW
UWK VIE QMG K BKRC REKTTN G [ K G U 2 SW L@ X KMBGQ EMPEO WV WHKP F U

4AQNERQPGIQPGRNCCHTW EHQONS H K ZIBG-R Q BIIQEQWEIC R KR/TOAW G T X C V K
KPXGUVOGBRWKWI®GFKWOTQWIJ YKMWCTCPVGGWHEPEFEQPXQNCVKN
YIKEQUUEVMGESWKTBFGTUVCPFKPI octMay TKIMU OCM@I \IGD C LCHS
KVKCNWGNKP XGUQQTZKORAGGKT EJOKEG

TGVWJIRP®KOG

4KUCIS/IPHGVW'1XFGTIKPXGUVE)©‘IP‘I\A(GL5L[H
TKM 6JG RQGPMCN HJT JKJGT TOMIPU
VRKEC\Y EQOGU YKJ JKJGT TKUM

'GISRVEBYWYHLOHG
+RZWRUNYV

7 PFGIUCPFKel \0KJ DONPEG K M3 \Q 9JGAQWP X WK ZEEGFR QUKINCP M
UWE E GRIRDEGAN K P | WUGQWIQPG[@HHEICRBTGVWTP
+PXGUVB\GIFON GEKEH GUINGTFON G IKG U QW CKPVETGUY

UAE] CU XCNAG KPXGUMPI CPF | TQr\J , QWHBBWHSODLQHG
KPXGUWEIKCKGA CT[KHKP C PIEXINN (& KPVGTGUV TCVGU XCT[ DCUGI
%JIJQQUKPEKIJVUVTCVGNIKIRHKVJ VGPWIGQWEVBDCPRIQNKEKIGGT
KPFKXKFMMEBMDNGTCPBE@® XGUVOGPY VGPWIVGWCHNGREVVGYGU
JQTK\QP ODWXWMWALWKGUDZDO

.QPI 6GXGBJQTV 6GPRGUVEEPVU TRO®CVWTKWECRBKVIKVIFTCY
DGECVGIQTKR@EQP| VEPBUJIQTYV [QWRIT K P EGKREERNY G DGF GKP X®BVQ
VGTQQPI VGTBPXGU\HKPFPEWQRB U CP QVBGZFRFR QHUER P V K PMDY K J
ITQYMIXGIKO@JKNGEIQTV V&BA[O 7D[,PSOLFDWLRQV
VCTIGWKRNQHKCEICXKRPKSWG +P VG TCEOUNPGHH K ZIEGER Q KLKNCZ CD N G
CEXCPVCIGU WP FBJIEP E QOWZE V

8QORFNLHAHSRVLYWIHUVRQRQOQFH %HQHRY)WNH'GISRV LWV
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(KZGFGRQUXHWHIBMICDKNKVTCPV G GFKIKMOXKHKVOQTOCPMIPHRHKPCPEKC
TGVWTPRFCTANQY TKPMGUVOGPKPUVKVWYWHMKGRERRIKRPNGCVHQDIWKEM
6JG[ TGWKVERHGPUGTXXPXKHGYQTHP XGUVAFPHEYUPCIGOGRNKNEICP KU

NQQMKPGEWIGKTXKPIU GZRGEWG P JC PEEE G U U ICIPKENXR/X G P K
JOH[LBOMXUHV G P BHBQKTP X G U D@ MKRK ZEE R Q DKQUTLG
+PXGUEGQGEUQQNWTQOCTKYWPWTGCVVTCEVERGGET

QRWPU K HZGF FCRQKU RTQXKKEKP] YOH[LBHOK UHV

HNGZKBRRNGNPUH P XGUVPWPUVKQP (KPCPEKRONWKVWVBQRKPQYCTFU
CEEQTFKMIGKIKPCPE®RCNWPF RTQXKPKPKNGZXG RBIRSY KQGHKZGF
N K S W R BIG\F[U FGRQUEBYKIG X QNWE KR BKRIXGUWQTU
5LVNDQDJHPHQW EJQQUGTOWICENKIPGVVGKVYIGKT
(KZGFGRQUXMAWQY TKBMGUVOGPWIKPCPIRICOINRRGCNEPITQCE®IFKGPEC
OCMPI VIGD KEGON HOT TKUM CXGTUG UGGMKPQTV VWGFTMQPI VEPRGUVOGP

KPFKKEWCNU 6JF  RTQUEV ECRRICN CPF UVTCVGIKGU
RTQXKRAGFKEWKCERG@G FW EKFG ,QWHBOBWHQRYDWLRQYV
KORCHE/ CTMONMWVEVWCVKQPU #U EQDROKKP KPETGCURU DCPMU CTG
IRDRIDLQVW GZRGTKOGPKKF[PCOKE VG TGLUWG U

+PXGUFQEXCNQICRIC K WUGHRZGF NKPMAB®CTMERPFKVEBDRLWP P QXCVKG
FCRQUWU RTQXKEKPI  NSWKEK[ Y KO QAW CKOWRTQXKRGIGITGVWHRHIGRQUKVQT
DTGCMKPFGRQBENBWGCVQOABGTUFTCYKRPPKPXGUNQOWKBFGV\KBENFU

HKPCPEWRRRWVTVKPOGTIGPEIKGIE YJKNG OCKPVCKPKPI VJG UCHGV[ V

TGVCKEE&PPRBNGPVKCN QHHGT
&RPPRQ OLVWBWRMWR *UHNIQIH'B SRV LWV
ZLWK )L[HG '"HSRVLWYV P TARPUW \Q | TRl GPXKIGPO GP\CN
&ULWAIEW DO OV EQPEGWPEP VT QF WEW & GK ZFFR Q UK V |

.QEM KETKEHE®PGUVTEE®®MWPFU KW PVKEKROIGEKG R Q UWKKWENW PGE Q

FWTKEBDGTIGP BIGEF KRHKP CPEKANEFN RIQGW PR KRICUKA)  CWICRH!
UVTCKP UQEK ENN[UE K@WEU WQIKURET QO QVKP |

+PVGTRUAMGE [DGNQY EDORC VQF UW UV C KFFGOOG\N R&G B K P C LEGKEEWNQ T

QVIJBPXGUVQRPNQWHEIUG SWKVKGU OV OHKDN

CPPWVWGEON FU #UUKUVCPV 2TQH
+PHN CB/KETPQY GGG KIE NQREG VW TP U 2 ) &GRCTVOGPV QH %Q
HTQBKZGEBRQUXNGIKOGHHGEVKPI
RWTEJCREPGEGT

'CTNYKVIFTCRGRCNEEBKOKPKUJ 6,3 6<67(0%7,&

TOMTPU FKUEQATC KO KPXGUMQTU HIQD ,19(670(17 3/%1
CEEGUIGBPP SPJGPGGFGF ‘KDWY, 3"

)XW XRMH [HGH SRVLWV 5[UV G O CARKES UV @BIRPS + 2 K UC
'LILWODQVIRUPDWLRQ OGVIQHPXGUKR®IVWCWPFCONNQYKPI

KPXGUW@RQ RV T ICBWXEGHKF DG | WN GBI KN[G

6J CHK ZIBGR QUERF U KORKE P G U K P |
OQPVINBWCTVGETNPGICENW ARWN O

(6]
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6J KWV C T WRTRION QX U U RGOQPVJ

5+2WUGM G VTCVGHWREQ UV

KU UCOG CU C TGEWTTKPI FGRQUKYV CPXGKRC IXEBINRKEPIHNTEGE B QG PGHKYO

YRO OMQODOGE OPUN FEWAKPU 542
G P U WHIGWE K RKNAOPGUV\K B IPK F GICQIP |
VGTEPXGUVQWACVGIPRICUKVE®I

OCTMGNWWEVWE&W K QY PV WA
HKZEFXGUVDWP/QTGW VWHOMNP FU
WPKCBFWTKWRUYKRNW[HGYGT

KORQTVQREGCTVBETIK[PFEQPUKUVGPV WPKWUKWICRRTQCEHNRKVKIWTVG

EQPVTKDMWYFRYKDEWWKBUUGVEG
OCPVRKWQS5VCTOTN}PXGUSMWNCHQT

VIBGOQWVE RGP VIGHOGUVOGPVU

+RZ6,3ZRUNV"

7 PEGTUCPFI®I UG HAPBEKPKRI (H C
5[UVGOGWKEUVOEEM+2K ETW BKETN

OCZKOKUKRWYRVOKPKXKEPNKGUVOGPV

(QNNQ@YGQUVGREGNQRQEQORTGJBFF

YQTMKPHE + X P X G U VRONEPR/

K O R GFE/C T MGIN C \VQONKK/Q G

'LVFLSOD@BRQVLYLWMBWNVLQJ

5+2RTQO QNIGRIC PEKICEK PN KP G
CNNQYKPXGUVQEQOOKNQTGIWNCT
EQPVTKDWWKQPU TGE CTFNGW QH O CTMGV
EPFRKPU 6JKJ FRERNPG CRRTQCE]
GPEQANTCI QU EQPUKVGPE P KPXGUMP
HQUVGQ BEED KQH G | W NICTX K FEIRIF
YGCMNWMGCVKQP

YOH[LELQIQWWH V WIPRHRQMD W
+PXGUYQXW®I G NG ZK D RN QDI
C O Q WWPI\GY C PW®& P X BBW D C M KKV
CEE G UH RIVMKETC P IGBK P X G UXIKVTU
XCT Kl DWFI GV WIKGU 6JKJ HECMWITG
CEEQOOQFCVAJ DQW WO CNN CPF NCTI G
KPXGUWGPTW NKIFKEOQVCYKVGP
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6JG HWPF OCPCIGT KPXGUVU VvJc CEEWEBYWRRWERFFRE WP QDL GEVKXC

V 6JQTQWTIJG IBSG BY RN CRUN
KPV G/FRFP X BBV

V 5GNGEMWPFIKECNKIPGKEYVJQWT
HKPCRABDKGWFK RN QHKNG
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5+XPXGUVOGPVU

Y%
V@JIBJQUBWY WENJE JG O G
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EQPUGSWGPEGU CPF GZKUVGPVKCHH%PIL{'CQ&?BWG%r‘g:\gl\gTVl\—Pl?(E‘:I}'G CIG 72+

V@GE®RWT XG[Q#'1LDGNKGKIGN B MG ngpggig’(ﬂx}(& TOH(;OVEKBJFOICCF)N((;:I;ECK\(/:ﬁ
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1HKD
$ %QO +++TF 5C
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EHFXURMRRJIOBB\ )QQIRG[IGPGTAVGU +P+PFKXCTKOWIKRCNOGBEGVIQFU
WPKSOGWRET[RPMEGDIGPTUVGEFWIEVWCNJCXGOGTIEE VG TKFKX G PGEG WP F
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JGNRRIJIGTQY QEKIKVEOINP QO [ KPETGKRGECUVGCRKPFKEGVKNI
#2TKOGFIHIKZCNOGPKIIV®PKP AWRGGETGPIVIBBE8¥FGGP CPF
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OHKDN VKOXGIKN®NERI QTDQRQUMIG
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% QO 0GTPGEPFWUNPKUWRETWUJ
YJCON JQU LOVF WUCV UG TOG (H TWRGG
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HSULFLDWLRQ ,Q ’QG'—DQ&?% [@CTU UG TWRGS YHN LCIV
6JG+tPFKEWRGGRTGEDNWCUGEWPF CRRTGEKQEKPIIJBS5FQNNQPVTKDWV I
CICKRUB5&QNK&WECUVGCTU VECUBEDPQDBEVJ

6JGEWTTGPEYUICKPGIFGCNCNWGGP ) GON JHINMIVGF ENCDQIOKKG GHINWJ
EQPUKF&NVIKBZIEJCPIGVGICKPIWWQ D CN DGVYGWGWRIGUGTHOP D HPFKIP FVJG
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+RZLVWKHFDGD@RXURBHWQGLDQ 7DQLVKTD 'KL
5XSHH" $ %QO0 +++TF 5C
V 6JGTWRBGNNQLU vau

HTQO VQ CICKPWIB5
&QNNCT

V 6JGTWRGGHWTVEHGRTK EHKT @AJF 7TKH 5LVH RI 6 XVWDLQDEOH
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EWTTGFENCVIRMVGIEWTTGKBKIEGU | o pg P XKTQP O GCFPRCQIRK TENR QP UK D
HQTGCIIEJCOGIMGYV OCPPGQPUKF®T AV KNTKEH [E N)GC

V $GVYGGP CPF TWRBGENBPG |CTOGHNVERY QF W E\BKQMR QU C N

HQ \Q QU RGT +PFPFRCPEFGUKIRE®BICPFU
LEWTT ®GRBE[NMG¥ CPF HTQO CcTGODTCEKMUYVCKRTOE\GEEGWKP |
vQ CIRCTEWTTAREUMGY g1 cpie CPF GEQ HIKGPFN O CVGTKCNJ
04 CPFWTRRIGQMGETKQF KORNGOGBVEKRECRWHCE\RWODERBIUUG
V. 6JGTWRGXGI CGGEBICPOBCECKPUVY CPRRTQOQMONT CIRGCEVKEBUJIKHYV

VIG5 &QNNORRRGF HT QAU QY CTFU UAUCKP CDKW| KU TGFWBPI \IG
V@ U 6JGTGHDGBYGGP
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1OPKEJCPPGMNMGMUKBIGEQOKPIG -k pyGROP QOREVCPFEFGXGNQRJGPV

KPETGCKIORAQ[ KBPQFCRBLKCCEU o1y ggygPXKTQRIPERVEKG BIGKP |
EWUVQGBREEQPUKWPERTUQPCNK\BE b T ovKkop U

GZRGTKGRIEG F NQGIUWYVIGEJ \Y/
EJQQue SWUVCKPEEOENKVKEGRRGSE QP QOKE

GPICYK\VCDTCPF
FGXGNQROWPVYWHKWIUVCKBEDWR® OKE

$[KORNGOGERIPRKEJCOWBBIVGI[ _ 20 7 =0 oo o o Eay
DWUKEGB® JCFERGUVQNGTKPETGCUG Q FAMC Q
QPUKEBEXKTQPOBREECPNGEQPQOKE

UCNG(LDRTQXGTEG/WLNVQLO)(G\?I’KJUHCEVKé
CEVQTU

3XQ\D ODOKRWUD
s %00 $[ CFQ R VKW UV C KIP\CTDANGESY GEOLP

8V 5G%PUWG’GTQURGHQ/WW—IWJGEWTTGPV
IGPGTCVKQGRNIBWVMWPG TCVKQP

6KLYDQJL 6R
$ %QO 8VJI 5GC




WQORWVGT SEKGPEG 5GEVKQP 5JTGG 2CPEJCPCP

SHREE PANCHANAN

%1/276'4 5%+'0%"' 5°'%6+10

Jeacher Edifor: Student Editor:

$vvw 3URI 0OV 1LVKD $URUD OU 'HHSDN .DXVKDO
%&$ 9WK 6HP




%QORWVGT 5EKG Reliemmumimmakinier 5JTGG 2CPEJCPCP
$5 DQG 95 5VCVEDMHHET TGUQNWVKQP

&RPSXWHU ,QWHUDFWLRQ LLVIBDRUD

*GCF &GRV QH %QORW

#WIOGPYGENKM[CPBKTVWEGNKYV| EVCHH 'FKVC
84 CIG VICPUQIOKPI JWO CP EQD RWGT
KPVGTCEBVERRG RIOMIGTUKXRGTKGPEGU
VCV 1Q D @PF VICFRKPON K\GIHERU #4
QX G TNKIK KM Q To @prapiJ[UKEcN/ KH (YROXWLRQ RI 9LGHR
YQTNAWUGPJICPEK®CN YRFNETCEVKQPU JURP 3L[HOV WR
YKVEFFKVKBOEMGEZIK WGEJPQKQI] _
KOETGOURI N WU Ko CRRNECWPU UNE] QU ,PPHUVLYH ‘RUOGV
PCXKICWKIGPEKTGEVVBIP& KURNC[GF 8KFAQOGUCXEQOGNQPIC[UKPEG
FKTGEMEWUGHKGNEKKGYTKPTGVCKNVIGKHEGRIVMO® UCPFU9JCWOWGICP
YIGTEWUVQEGCKKUWCNKXBTQFWEVE WKORREKZKNCNCRREIKEW TCPUHQTOC
YQW MR QWVIGKDO GG HQIGMK EI KPVW®QVWPPKPGN[N KUWTKEVY QNNFUCV
RWTEJE&GEKEGKME T Q U OGINQUGIPLF ECRVKAKNEGRARC[GTQWRENQDG
#RRNGWOQWAFINCUWITRBWUJIKRIG 7KKHDURQNDUV VWR V
DOQOWPFCQHEQ@Y4 ECRPVGITKEPWEL KN [ 6JGLQWTRGKKFGQOGDGICPKVJ
NKHG UKORMNZR GTKOGPPVURJI[UKBKMNWKCO

84 QPVIAQVIGTCPFETGCGBPRPVKTGNf H KDQUCO EIGCMFE 7HQQLV IRU 7ZR C
UKOWNERXGKT QP QLARWO G TWIUEKTR TWFKOGPAMGPHHKIDOWNEKKE®R QFGFP
XKTVUWONE GKVUG EJP QNIG K QNWVKQPIQWPKNN QUETBHEVIERF  3RQJIKVIG
KPFWUWWKEIUCOKPYJGTRNC[G&EOP CTECBEGRICTMKWPIGHKTEHYOOGTEKCN
GZRGTKXREMPVGTCENKXGWTNKEJ) UNFEGIMNN XKQ 100G AW UORNMME WQ
YQTNFEW[QRFPVGTVCKPAKDROKWUGF FKOGPUKDERMNCEPUGPICIKIEIO®RNC]
HQWTCKPEPRIKOWN RWKTFRPQUBHGTKPNCKFBQWPF EHONW P TEHEAIEG G U
UCHGPFEQPVTQBIRIGET QP CEIP/NUKNN U ) (kRO GHIOHRISUFD GHDW H  V WR
RTCEWGMHEBGNRMG FKE KCX®&CVERP (DUO\ V
OKKCTL VICIPIPl  %QORCPIQU NVG 7 QL 6JANCVECPBCTNJUCECRGZRKQUKQ
HQTOGCHRGD QUPNEG % 8KXGTEGCFKPI
VJGGXGNQR@_&B@yGCFUGJ/QNTQXKFGQI-CTECF@GUBKVNPGKM(SDF,I-QYDGHUV

KPETG C UKFG N FOPVKE&U R Q PGIARXGST K G P DQGDF 0DQ DCGECEBWNVWTC
EGU RIGPQOGPYTQFWEKPERKIUEQTGU

CPEQORGVIKKKPKBPIKCGTCNWE@ YIG
6JACTFYCCHFXCPEG®EHR\CWP B4

CTETKXKRIRTQXG XGPPYBWCNBERF TKUBHQOE QP UQKIGWYIGWDUL
RQRWNCMKAOKIKIBQWUGJIQNFU

CEE G U U KQDNKNXWG E J P Q N QKRG P4

| NCWQU CTG DEQ I NJVGT CPF OQIG /KRUDDR&EHFRYHU\

EQOHQTWENVYKOGRTQRIGEFRNGUQNWVKQP & GCURKY&PKMKWEZHRE & U®K F GXO G

CPMNQPIBCVVEKBE JGCFUGYEBNUQ KPFWUNWTEGRKETCWKRP FW&FQXGT

GXQNXKPGEPJCPEGEKBRQMKWIEEMKPIUCVWTCPRQRT SWCOGWYGCXBIG

HK @WK GEIPFTCRIKEONG NKBEZCORNG CTTKRENGLQWHQORHUWD LQPWER W

FGXKEIGMIEG VEWGRYNVQPBEQP[2M C | 1(6 KP  TGXKVONIKRGFMGKWVKREQPKE

®
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VKVNIGEB)GS HD U IRU RVKPVGPERGHKPGKPVGRICIM QFGGPVGTVCKPOGPYV

COKI YRO KPXCWKKG FAKP GPICKI
UVQT[VAOPNEKFPOQTEDRGEGCEVGTU

" *UDSKDRWRQVRDUBYV V

6DUXFKL 7KDN
#UUKUVCPV 27
&GRV QH %QORWVGT

6JG UWUJGKEBGTQHXITCRJKEU
FTCOCVKEZGIMIKWIGCOKPNCPFUECRG
6JG6RQ\3ODBSWDWNRWPE K®F
KPVTQFWEBBMTMIXOOGTUKXGGTKGPEGU
YKWKVNEBMEQDOQWDY)6IJKEGECFG $Q 2YHUYLHZ
CNWXLWIGKUBVIGALQWHQGRKVJ ODFKLQHDUQLQUJ KUC UW D U®EBH/
ITQWPFDTGCOIGBH MIGHHIH@®EHOGD CTWKECN KLV GPEG #+ \VICV GPCDNU
2FDULIRMDLPHVYPQYRXIVIZRGPYRXEF EQORWVQTGIHPQELVEIPKORTYIGKT
CPRPPQXCURKBROGEJIJCPKEU RGTHQT CQOREKOYK VI @WBKBZRNKEKYV

7TKRQOLEMHYROXMWIVRHE) VWRDUO\ RTQITCOGBGBRVGEJPQNRE@MCPUHQTOK
V XCTKXWBWUWITKRGIWR XKRK RV GOUG

#UKPVGTCERGWARCPFGEF KN JG CDKNKEWVQOCVKECHRICFCRMQO

RQVGPWOQMWNVKRNCOPEKPIERXQWHU CZRGTKGPEG

6WULNH CPF RUOCRI: DUFUDIW NSHRDDFKL/GIHBDUQLQJ

G ZG O RNKHKIKHYY COENKPEGTCEVKQPWXSHUYLNBIGQL@®P X Q NKIGIK PKP |
CNNQRIFI[@ B P PIEM CNN | OQF®WCNCDGRGFC WAKEQGCPU
OREL'®HPLQIKH \V; VIAQLCHRITCKEKFIO KRG K Y&KRCIP

6JGCFXG@MOCTVRIDBEYNWVKQP K\ VRV HR OO ETMI1QTKKAENWFEG
|CKPK@PEG CK®IGNCW RESSSOHS\E NPCCT T4 TAUKP  FGIUCP VG CPF
6WRKM OCFEOKRIEEGUUBEDOGFGT YWRREGBROQEJKPGU
CWFKGPEGNEMGIUNLUGPRDQG\ 8 QUXSHYIVHG / HDWQLQDI & QCNU YR
&UXVWKD JD GECOGW UG PCOBRTQXKP I W P N C DFSOWEF GJ [ U V 8 DKWGRUG CVTFG

VIOPICIKEDOGRRQGUPNY CIEGSWK TG RCVVIPRNJEVTWENWIE ECVC
EQPUQNG %NWUVGHEBU QE KCNHRRECNMU

YKOJ CNQIKOOU NVG M OGCPU CPF
7KBJHRIPPHUVLRQ/WRUHVHQW JKGTCTQT WG T K P

6 XER | O GHET WRCTCNEE 6HPL 6XSHUWDWHAR QO D KPGWJ
GZRGTKEPEGWIFX C P EGFR J K&UT VW C N
TGCNEA[CPEWIOGPVGENKA/)COGU Egg$neFWWPTI\L:(\:KDwffTGVBKQEKmaTs%GN
NKM&H DV\WRI8Y 3DUW CPFBEHGHDG POEH
SHGHPSWUBRQYE OV WP PXFUWERGNKV| é;iggé]\g;ggwggﬁqfﬁgf:fu@v
CPRKPVTKBCVEBCVKXGUKXENPGOCVKE
GZRGTKGBERY JKBE VKV NEWNEHD W SHLQIRUFHPHQW 886 UWILRGEIN NGC
6DEIRPFEDOI /ISIBNRWWIBQWPF@MKGU PIKPVGTCEXNBPGPXKTQPOBKYV

TEXXKPI TGYCTFU QI RGPCNKAJ 6JKU
KOOGIUCP VICPLRQMNMEI GlU ®\Q PGY
FKOGPUKQPU R 0 CRRTQK@RHVWEBEFP QDQVWVEKDPHWP I

(TQAWODBIGIKPPKEIOWNVK DKNNKQpPF P EXKICVKQP
FQNKEFW WKIHIGC® GIC XMEG E QUFG $SSOLFDRDIDEEVY/GDUQLQJ
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+HDOWKEDEHK BEOAKCIN MKHKUWU GCUGSW CP VRV @ E G KBRQJTR T NB KRN C K& U

FKCIPQRIT UQPCWKGE N ORGNPG/P U
CPEPGFKEGCGNBOEPCN[UKU

JIQRA (TWFFOENP ONQIW OK
VTCFICPPIFKOMPCIGOGPV
5HWD®W UV QUGEIDGPV OMWKXEPVQT]
OCPCl GOGPV CPF TGEQD O GPFCWKP
U[UVGOU

7 WDQVSRUMVRY  # WWPQO QAU XGJ KENRU

VT C RHIGE K EOAIIPAQREY KOK\CVKQP

(QWHUWDL @RHPYWBEQOOGPFCVKQPWR

RGTUQPCBRXGH VKORFUGPVKOGPV
CPCN[UKU

&KDOOH@BWXUHHFWLRQV

9JKNGCEJKRGCTPERHEDWGPUG

RQVGPKWGNHE EBIC NN GIPWELILF CV C
RTKXE®@P E GWFRG GIRNIC TF G V C UGPRU
VIEPVGTRTGYB DK SEWY WITGU G ®TE J

HEAUF P KO RTQGEI

O FQ\ VICPWRCTGPH

KPFWEKKPAWP S PJC P EKIREQDW U\QRHG U U

/.

U[UVGOU
L'HHSDN .DXVKDO

$%# 8VJI 5GO

&KLQD V /IDWHVW 4 XD QW X GIGPEG
&RPSXWLQJ YUHDNWKURX

7KH =XFKRQJ]KL
AXDQWXP 3URFHVVRU
% JKRC UG E G P\CNGG C FN KRGV U

NCVGGWCPVROORWWKXCPEGOGBYV

<WEB®QJK SWEWORTE@BUQOOOGEF

CHVGBIEPEKGRWKPGUR/JGOCVEERCP
CWIQPQOGT <W %JCPI\JK \IKJ RTQEGUIQT
TGRTGWCORVRKHKE R\ N Q DICNH® T
SWCPWMWRTGOCE]

.H\)HDWXUHYV

4XEIBRXQW

6JG <WEJQPI\JK RTQEEGLIN DQOUW
SWDK\WOUL MKPPPGHIGQUWW XCPEGF

KPFKTGEQORGVK\WKW/QRIGNGCFKP I
SWCPW\O EQO RWVGTU FGXGNQRGF D]
EQORCRKGI® CPFQQING

AXDQWOXPSUHPHFRLHYHPHQW

+PCNCPFOGZRGTKOGBWEJQPI\JK
RTQEGUUQT FGO QPWTCVGE  SWCPW\O
UARTGD CH C OKEMPG YJIGIG UG
SW CP\ARO® R WRGETH Q TO R G E\KGKNE
HCUWATRJGOQURQYGTHMMUUKEC
GTEQO RWVGTU  6JG VCUM KPXQNKGF
GZGEWWE®DR NG P VEKI EWICW
ENCUWKEZS®OUNNENGC MW QN XG
UJQYECVK®T QE G UWIDXNKMIPFNG
KPVTKELYB\BLZO EWNENKRQPKG PV N
7THFKQRDQ®BUFKLWHFWXUH

5WRGTEQPFWEVKPI 3WDKW  6JG
<WEJQPIWWKAUNRGTE QP RMEDKIPU
YIKECGT®CU®PEKTEWKEEZIKDKYV
UARGTEQPFVWEWKXK[ CV GZVICOGY NQY
VGORGTGU 6JKU VGEJPQNQI[ KLU
WU®GH+$/ CPHQQINDGVKPEQTRQTC\
WPKSWG FGUK P CPF GPI KPGGTKPI
CFXCPECD GPW FGXGRGF D[ %JKPAG
TGUGCTEJGTU  * KJ ( KGN CPF
6JG RTQEGUUQT HECOWTQU

R T QX\& BHKF GOKE/QJGTERPG U

KCN HJT O CKPVCKPKPI  SWCPWO
KPHQTOCRRKQPW EKPIROVBWTKP |
EQORWVCVKQPU
(UURBUUHFWLRQ
6JG <WEJQPI\JK RTQEAULN KPEQIRQIO\AJ
CFXCPEGF SWCPWO GITQT EQITGEWCP
VGEJPKSWGWGES E JP K8 WEKVIEQT
OKVKIC\GKIPIIQWLC € TK HG Q SWDK V
FGEQPG TR TCVKQRGNHGE VK
GPJCPEWXPE G N K C OICHONRK /W TQHE |
SWCP\AMQORWYVCVKQPU
$SSOLFDWLRQV

1 RMOK CWP CPF SIKOWCWP 6JG
<W E J Q PR TKKE GRUBZRTG BAQGW U G F

17



NWQORWVGT 5EKG Raipelmmalgnialpa 5JTGG 2CPEJCPCP

HQUQNXK@OR &Y KOK\RVEQRGRR EQORW VKPH NG BMKPIE QO 0KV OGP V
UOWCMP! OQGEWMCT CPF OCWGTKCN CFXCPEKFEWVVKPNGEUI® QNQI]
KP\GTCEKPU 6JGG CRRMECWGPU JCXG OHJKD 6KDUPI
UKIPKH KBEMNK E CH/EFXPGN FUECIU $U%# +4++TF :GC
FIW FKEXG[ OCGICON WBGPEG CPF
EQORNEZVGQFGNKPI

% T[RVQITCRBIIGF G XG N Q RONPY .

JONRW VG PRERNK E GMITT PRV Q I T C &KDW *37 DQG $
RI[ RCTVKEVKREGXNGNQRMKEPVWO  &KDW37 DQ@GBUWLILEQW®IOOLIHQ
TGUKUCGPYTKVIPRGZRNQPKPY! 6TCPUHQTWRERCEJKPBVGTCEVKQP
ET[RVQITRRQKNREQNU +PTGEGROLCT@Y+ JCUTGXQNWVKQP
6WUDWRMMSREWDQFH PW O G TIQREW U VITGKLG)EC RIQPH GK PV G T C E \

6JG CFXCPEROGPVY (H VUG <WEIQPI\JK YKWIGEJPQXQTEQOOW P KHEIDYRY JG
RTGEGUUQI WPFGTUEQIAU %JKPCU | TQY kP OCPH#+KPPQXCWKRBAUEWCV)2BVCPFU
KPHWGPEG CPEF XA PV K SWCPW\O QWOMUILMGCFXCPEGRRPEVWNCRIWCIG
VGEJpQM@;u\gKHDKJV%JKP(D'|UQC|:GTRTQEGU(U.I&P%JCV)Z[BCUQH’GPGTCVKX
UV TCW3ED[G E QOIGI Q DNCAIC KEITK | J RIGMICPGE VICPUQIOGT ) 26  CTEI REBEWIG
VG EKPPQXQOAKRPUKWKIGRW P/T[ TGRTGUGEBKNGUYXEPGUJIQY EC KK/RJ
CMG[RNC[@pvaWVV@r-SWCPVWOECRCB/KWPFGTU‘V(G:FP’GTCPEKPVGTRTG
EQORWVKPI JWOOWCPIW@EUS GGZRNWQIGKIPKHKECP
(WANTG 2 TQRGEW 5ECNCl 7 R QMJICV)TPR+KBGEQGRKFBRYJIGUG
4GUGCTEQGN QUECMBEWEJQPI\JKYGEJPQNIPIRECPUHQIWEBEFCEJKPG
EQO RWVMCVKQPCN RQY GT CPF  UQNKKP CEEGUUKDKNKV]
KPETGCUR®ORNGIZQDNGPUQKPI 7KHRXQGDWRER$I*37
GHHOMMEWORTQXKBIVCDICNKEV[ Vv %JICW26 KIRQYGTIHR R G#+0)26
EQJIGT@MESGWDKVU CTEJKV GER @/H KGN N[HE RG
S5ECNKRI 4GUGCTEIJIGWQECNG CPF26 6JKOQFGGCWDGGMCKRBF
VIGWEKQPRIBREGVQMITSWDKVU XCHFCWIGEQORTKRKKKRAVT G BY QM U

GPIJCPEKNFNHQORWYV C\WKXQYFIR F CTVENU Y DUMEU CPF QJGI RADNEN
UXKPl  KPETGCURI N BEODRNZ RTDNBO U CXCKNUMNWGTEBGBGVTCKPRFREGUU
IPIQKRAHHQHYBPWBKORT Q X\XKFG CNNQWIGHt+ VQFGXGNOPRGZVGPUKX
UVCDIKREWVJIJGT@MEGWDKV U WPFGTUVC@RKEPRIWCEG PV &P\F
+PVGITOPKEBRPNNCD QTS VYKR® JWOGCOGPPVGCTCEVKRQ@UPT G U W NCNV
CNJQ GZRNDJTKPI  EQWNCDQTCVKPU Y K )26 ECRGPGTEVGGTERWPVGZVWC|

KPVGTPCVRBOBCNEPGKRUVKVWVKQPYURRTQRTKRINBHQTOCBKRRNQGU
VQFXC BRI PVWPORWVEEIPQNQIKGUNUGRRWOWOKENWRIEHQPXGTUCVK

CPERRNKECVKQPU K®CPYC[U
&ROFOXVLROQ V 6JGHQNEH +K KPP Q X CO/KRY B K B
6JG <WEJQPI\JK SWCPWO RTQEGUQT JQU WRCTMF  PPQOWP  CETQUU XCTHQMU

FQOCKIPTUQOW YV Q O CMKRPG V K ¢ K X®

TGRTGUCGRWKHBERBVUKNBWGPVWO
VOGPGTCREPWUKPQBEETNOWGQGF

®
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OCEJKWGCTARKFUKIIQUGXEFIGCRKF TGURQPWKBHHGEVKXGN|][

TKUG#+ KPENWYRBDMNKUNEGCM 6 *XUOHHAQ
DTKBVIKECMNEGTPIBQTGHTQPV $%# +UV 5GO

IPGMGKUUWW J®RQV G PHK\LCQI

FKURNQBRC TV K E W RIGTENNQITAT G 6HPLFRQGXFWRU 7HEKQI
T QW WKPWGM G C UK W[V Q O OV & G
QHHBGPGKR BT QBHHKEKBEEpPGU  #PXCPEF UDKEPFVERIT EPQA[ K

SW G U \CIO@WME WYV §RQTEIP KV JG FTKXKPBGMC XGKP P QX GMRKIQRE V T QP k
YQTMERWIG UM KKINEQ O RN GG Py FXPEOPW K OCPWCENTIOl  RTEAU
VGEJIPQNOIKGU RCTVKEWMNEGXE N Q RIEPONRTGJIE G U U
V(W VWRTE U RGHEECE B JC V) M0 QMK p 1P QF GBQORCPKIGME V GR F65/% CTG
CJGCH+VGEJIPQNKMBEV)26KNN \'_‘;(V;V:JJP'”SQJVéZ;QOC"QNWNLDEPB)E%PO
NKMGERPVKP@ER QNXGEQORRITG QNG QF QP C DI
CEEW T TICRVEXK CRE® VG ITEREEKN[ = CC\RMICPUKUMOBTBQYPNOCNNGT
NKNEVQPIOKPEEXCPEG @ BPRY DWEZNUIQTGHHKEEBR® YK@TKIJIGT
HWVWW@GTCQ}#KQQFGWKJNNM(MGN[RG;CS;@@'“@M'?QL‘_?SESLVLE\YFWU%QP
JCX®ORTQX@PVGZWWEBT UV CPF KM WEDMNE@Y R @
0 C MKIPR V O T OE X GRPEG C O Ny DG CPMGHCER@IGCRRFXCPEGQBPY

WO QRK M G EORMOI RQGT GPCDNPI OQIG RQY GTWN

RTQEGCPODUEN ORGHE'GE VA@PKEG U
#U#+E QP V KPEVEX G KQRIQVGPVKCN
+PCFFKVKQRCNREDEBQEG &

CRR N K EXCKIEKIAPC\PE T G C @ C X[ V T e ol LD E
V @1 W NBNZ[R N Q TVETILC F X C P BGHE K E ¢ N QYA KEPFVEQT

FICI PQMEJ TANMOG VICPUNCWP CPF \éGEJ;ngrS[LCRgQKFExQNg\GQJEMKPI
GPIJCPEGKE C\EKXNN CD QTCWERQET ! H 3 2

VIGWVWRECNURPIQUCFETGUUKP D T F SCIIBIEO R C BB MEC
GVJKEQNEGGI'HDUUW'IVIQIHGXGNQROGH6 [

S PR s R
HCKTE®BWO (EGPV GETLWK I P QT

SR OFOXYLR ECRCEXM)CPFYKFVKINGFWBEKPMGPE]
Q Q CPFRQYGEQPUWORFKQRPPQXCKKQP
%JICN26 KOQTBICPWEPH+VQART  £1\WEKQDGGVKPIGFGOCPRHFCVC
EQPXGTURVERFGUEPMUC KHGKRHV 1o\puxG CRRNECWGPU UNE] CU CTWHECN
VQYCTRRBVGNNKTGRER®PUKXGEO |o\auK GPEG #+ CPF JK J RGTHOTO CPEG
ECRCRREOKEMKRRICNKNCPIWCPE  £ooRWWKRET\GT CFKV KQETEIKV GEVW
DEOKQM (T BAMD G USTXHEU \Q YQWNBPUWHHKEKGPV
JGCNECTE+ORQVGPVRLNCPUHQTO = yp 5y 5 g | P K HKEIDEG/N Q ROGRG

KPFWUVELFB)BGZUU\R'I;]SFOKUPKFPE[TGCUGé:ZRNQTQH@@FCVGT&GWVH:CFKVKQP
*G*”'E@YGE[(GUH(\?;CG\?]P WG UKNKHGQR JGIRGSIZC O RNG KP N G H
Q Q \NKIRG ©) ECTDQPQ@ITCPKIEJGZCIQRCNVKEC

DGEQOGTIEPVGIT & MEBWN KHEW U VICZIKDXABGRVERBGENITKE CBITOCN

0 BVKE
ATW H\FTGUGVJKE@FNNKEQ\HKQEgPFWEVHGXJIG\QTIEJI’@]PIXGUVKJQVKPI
VIGWDIMEGQ PUWITAJGTXMEOCPKV [
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ITCRIGCBRVI®TVGTHNENMG CPUKVKQP YV 'PGTIHHKEKGPE]
OGVEKEIJCNEQIGPEKEFEC B GV U GHR V 5WUVCKPCDKNKV]
ETGCOQTGHHKEKIGHAIC UMGIICPUKUVQTU,, *GCEOKUUBQP U

GJFS/MVGTK@“W\%GPW@WW@@G +K 0 QTGP XK T Q PHOTKREWRFNY G © F

QHVIGNKOKYV CRKQRNKBQWEGUIGCY |\ GespaTU L X KAV G O

IGPGTC\CEB N G E\OT@PK NK G [ F K/R) o oU 3 TG OPOORWUKY

LK PKHECPV RGTHQTO CPEG | CPU kP FAWMANTG e ue c?vmwocpv OUQYGN OU[(, PGﬂG“Gw

UGOKEQPFWEKNBG U Q [

EQPUWORVKQP

(KPCNNXCPEGBOKEQPVWWEYRANQIJ

KWPQQPNJDQWYTFYCOBENWKPXQNXG U

KPPQXCNRGPRWIPRPVGIT®GVJIEKQE

U[UVGO QP SEJFS UKIPUKEKPVGITCVG

OWNVKHRWBE VK QPICR\KY K&BINGKR (GJH &RPSXWLQJ DQG

GZGORNKHKGU VIKU VTIGPF 5Q%U EQOMR KPGdRWaEIC UK Py  cT6 W Q
EQTGOQ-C[PIQVJGUUGFE\Q(@MQPGPV\#CPWOMG VEIPQQ KU VICV YJGP
KPYEQORBEEMQBVKORBEPHQTOCPEQODKPRERETPKHBEEXERE G ®EPWU
CPRQYGHHKEKNQGIRGEKRREKECVK@RYRIRTQE G UWIGP UO K@ BAFVKNK\GF
6‘]KKJPVGIT&EWWBGXGNQR?CHGPVGTGCUDTK@)HGTX(KBEE\UGEJPQ(NIQF[[
OQDKNXKEBVUGTPBEKPIHQ®[UVGOU VIGWK[P G T I KDWBWKEH K V U
CPRVIJGDGTIKWRIEIJPQNYQIGBEBRCEG (GIHRPSXWIGH U RT C EVAHE G
CPFGPGTIGHHKEKGIRELCTCOQVWR® RTOEG LFICREN OV QT ® O W TE G THOK U
EQPVKEBWQRVOHGPKEQPNWEVYRAINQ b TCcYGWIGTICPGN[KPREGPVTCNK\C
RTQOKUEBIKNE TVIBNCPEGCQER@UV £ oyegpyGTRGTHQTH®® R W V CO/KRY P U

VKFICPERPFWUUPEBRNKECVKQPU ¢cvepcN[OWUGEFIQNIBGV Y QUIWE Y
IDNVKLWD 6KDERING\GXKEGWG Y QB Q BJANT X G FUG
$%# +++TF 5G QO RWKPI TGFWEGU NCVGPE  EQPUGTXGU
DCPFYKEPEPICPEGEGURQPUKXKEPG

*UHHQ &RPSXWLQJ CRR¥EOKPU 6JK NECMG RIGEAURI K
1 TGGROORWKKPIRT CE\EEKp| RCTVHKEWDEEENKERRNKECBEQKTKP

EORMGIU CPF TAOWAU \GEIPQQ[ K CP TGCN VWOVE&PCN[WRUEAQUCWVQPQOQW

G J K EINGEQITTVK FQP R P F W U @ WR/@QND C V K Q
GPXKTQPOCEFQP&»EPE[QWBGT@WHKEKGﬁfNUQNRHGFWMF&QQFFEGPVTCNK\(

+
YC[+KENMPQYXRITGGBQUWUVCKPCD
+6 )TGGEQORW\WCFDGC MGRCTYH " %EGPVCN FNRDQTGHHKEK v

GPXKTQPOGRERPNIQXGTPCPHG PGVYQGMQWTHFHHXOWNVGEKUKQP OCMK

KPKVKCVKXGU VGE*JPVJEKNHfm?FENMWGGmYQYTM
6JG | QN (H I TGP EDRWPI HBWEG onen 5

VGRHFOCUUKGXKEGPPGEVRXKV|
RVK GPI@ H H K EFKV& BTQFWEV
gKE[—I[(EleGSLP H PERIETQ (g QMJ GPCDNG WK PKKECPW JHJGT FCO\C

VTICPUKBGBWORCTG@FGXKQWETCVKQP
6JGTGOPQORWKHRRQTHQIVP[ v KE;] UWRRQTVU VJIG ITQYKPI FGO
PWOD@HG CURPENWFKPI CRRNKECVKQPU CPF UGTXKEGU 6J

V 'PXKTQPOGPYTREVKQP PGVYQTMKRHMEFAEHOKNNKUGEQPF

&KDKDW
$%# +++TF 5GC

20
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5JTGG 2CPEJCPCP

KO RTQXGU VG RGTHJTO CPEG QH TGCNMKO G
CRRMECWPU UAE] CU XKIVAON TGOMY 84

CWIOGPVGENKM][ CPAHGOQVWTIGT][

#FFKVKQPCEGPWRRQXTWPW ODGH
EQP P G ERVGHK BIGWDO W N V C P & Q WELIBNY
ETWHEKQZING ZRCP QKMQ®P VG TBEXP I U
+QEPBOCEKMKPKVKCVKXGU

6JAU[PGTDGVYGGPERPSXWLQG

" HHQWH 0 HKDQLWPV  6JAG KPEWFG
HIGY CNU  CPKKKIWU UK CTG KOVIALKGP
FGVGEWKQRORBPET[RVIGOWNCT
WRFCV@J CPF RC\VEJQJ CTG ETWECN \Q
OCKPVCKBKERYTK V|

5LVODQDJHPHEONGEPVKHI[KBGUUKP
CPF RTKJTKWK KPI  TKUMU HONQY GF D[
EQQTFKROHENMKPKOKGPKVQT

* GPIJCP¥EGGKHAFK X KIFGWPANHERGIE V K P | CPFEQPVVQBRTQDCDRNKO/RCEM
C RQ¥GIHWN HCOGrQMM HJI OCPC Kl CPF WPHQTV®WXERN\GU
WVKNKEKRIQ TGHHGEVKXGWNIJ URGGF/\SHRER\EHUVHEXUL W\

EQPPGECOMKYKNCVGERDRNGGERY 1HW Z RAHFE X U LAW\Q V GEMEIP V G I TK V|
EQORWVEERODKKVQEEOVLQECNN]  &£0p K F G POKEREKYY U R B K NKEY
GPCDNHEUVGQTGEGNKCORRIECNCDNG |\ 1cpUOKEY@DEYYBGRYQTMU
UQNWVIGEELE O RNGWY QP QERIKENGU ¢ 6. ¢ i LAGEW WM G G R KP
UQHVYCHB GXKHIGEH JTGCH U
PGEGUHQMGCN EI0®® WP K DIBWIERG P 5 e o -
XEIEC CPE IPHCWIVEMWWIG ¥ JKE &1 G CEEC@UBCWHBGUKIPEFQVGEV
EQORWRKRE GUEBBCTNQ E VNN M G
RNV UGEQPF  FGEUCQPU 6Q GAGT I GG ,QIRUPDSHRQ WOV FEBEBVGITKV|
VGEJPQNQVRBMFCPEBRNKE®VEQPU CPRTKXQECVDQWRIVQTCPXP
TGSWKJTGG F KGWR QPKOG BB HHKEKGPY VTCPUKY
FCVUCPFEFNREIXKPIECHEXPPQXCKRQPU 2 SHDWRQDO 6HXUW HPEWAQJ UG

UOCEKVKB8BWUEWKRQN CO/KEP[QPF RTQEGUBEGWBGEKUKQFUP F N KCPIF
SUDEKGLW 6LQJRTQVGEWCK\PGIUUGWJBRGTOKUUKQ

$%# +UV 560 WUGIOXBIGREEGUORBVY TP
VIRTQEGFWJICHGVGTOKPEPF
S\EHUVHFXULW\ $0Q 2YHUVYLHBCVOCC[DAUVQTEWBJICTEENN
&\EHUVHFXGIHVEVTQY JGRTCEV®HG

WPFGIEWLVGIQT]
RTQVGEY[KRIGEGVYQTMUFRTQITCOU 'LVDVBHAR YBDIQ® X VL HRQWLQXLW
HTQPKIKWON CESMG UB[DGTCV\COBM U

&GHKPGYC PQ TICP K\ CNGRURQWPE U
WOACN] COGF CV CEEALU®!I EBEICPIKRI QT

E[DGTUGEKWREKVGEWV[QVIGXGPV
FAMJ Kl UPWKG KHIOOWP &\QIMEe VICECWUWGEBIQ QW RGTCUKXREUC
OQPGHTQWUGTUTKPVGTTWREKOLCN & KU CUMEGERQ XFEQONKEKBUCQR W/ JG
DWUKRGQHEGUUGU QTICPK\CVEQWVQKNGQRR G T CVE®P U
. H\&RQFHSAMEZHUVHFXULW\

KPHQTOCTIGYWTIRI G COBRGTCVKP
ECRCEKMGHRIGXGPYV
7KUHDWEX O QHUD E 9% DVMIH\G C V U
KPENWEGYCRGKUJKIPAPUQO YCcTE&PHUJLAWHQIGEEHUVHEXULW)
CPF FGPKCN QH UGTXKEG CWCEMU SUWLILRWBOOL $HPRHODFKLQH

8WNP G T CDKNEGK\GRIGKIRB G W V G O /HDUQLQIE W& EJP QNQDKCXW UG F
VIELCPGZRN@VEIFG CV U VOFGVGERNFTGURQM R ITG VTG
SWKEMNGHHKEKGPVN]

2]
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Y

&OREBIBFXUEVDQTETICPK\COBRB U QWY CTF CPF KOYCIF EQDOGPUMO\G Y KU

VQ ENOWF UGTXKEGU  UGEWTKPI VI GUG FGOCPF
GPXKTQPDGERPYBTGKIVKECN 0 HDVXUHG 6 HUYLFH %NOAF U U0 U
,OQWHWRQIHKWQJWR76 HF XU DWW VY JG CWVQOCVKERVNINIR YV KTK\GQWT E (
RTQNKH GHY&K®PK W W WKIRBIU G WUGBINGXGTAORBNGTKCPRCDICNKV [
FGXKETGRGEWUOIQYKEPQPEGTP UQONGXEANDUVTCERRDARRVYVRAGG
-DQYL %DQVDOV[R(Q)I-UGTXKCE(EUVQTCFHBQEGUUKP
$%# 8VJ 5GO DCPFYKENEEVKAUGEEQWPVU

-DVOHHQ .DX\BHREORBIBUYLFHV
$%#L+++TF 5GO ,QIUDVWUNXWWNUWLEBIDBTQXKFGU
XKTVW CHE®ORMN VIGRIQ WQ K GV G
KPVGTRZEWRNGRENWOG\QPGD

&ORXG &RPSXWLQJ 5GTXKEGICPFKETQ¥QMVG
$Q 2YHUYLHZ 30DWIRWW 6HUYLBB®D6 1HHGTU
JONCOGCPF UBY T G\QQU OXGT UG
YINNF EQQRWHPI KU VUG FQWXGI] H (\GIPG/ \[ RKECN| VIQUG PGEFGE HOT
EQORW WUIGFTIX KEPEWWB BF X WD TC1G CRR N K EFG/K@WO R @G B R NGRE N W F G
FCVCDCUBA QT MMV YCHGN [ VOKFEFU JOQINBRPIKPGPFEGTQMW

KPVGNNKIGWNEG RQNXEETP GYVE N Q WFQ
QHHECUK®PQXCHKGERKBNQWTPGU U O HV YORRN K E QXIGIES V G TPR V

GEQPQQHMBONG UWDUETRR VK@ R NGPE NVORG N G
.H\&RQFHSIMOREXBPSXWLQJ IQTMURIPE&ENGUHQTEG
2Q' HPDQG 6HD 6HWYLAH 7 WGTU ECP %HQHREBVD\REXBPSXWLQJ
RTQXKBGQRWEKRICDKOMNGGEAGF o oy FLH@EFWEGEC R KRG P UG

CK:\Iév\YCSTOCC‘EVN"WK;KJQ@S\gT;HSJEWQEK; [-DKFG'IC':P QEW[KRTFYCPEQHVYPBG& VVKPI
WRPFWPPRPIURVGCEGPVGTU

YRDG R GIXHEQL
éXCKll\]I_WMRL&J\\Im$GDGVY SHVRZEECC-I-}-GUUGF 6FDODELTIMWMKWECNGU QWWRGTU
N > FOQYCYQWOIWUKPGGBUCPIG

VITQWMCPFCGEJCPRUQAVIQOQVG

WUB[JGVGTQIGREGKBMIKEMKGPY SHUIRUPDQERHN QWGT X R B@EC
RNCVHQGOUOQDKRGQPGWCDNGVY ! QTNFYREEY QIHIGEWLFCEGP VG

(e eI cran sovGuY
S5HVRXIFRIOBQAIRTQXKEQDRWVKPI

JCTFYCTG
TGUQW THGRUQ QN\GEU G TXIBVNVKRN G a
EQPUW@®KEIWNVK VEPEFRNK V J 6SHG DG $J 80V COQNPWU CH

FKHHGRGRM BEIPNXKTVWGNQWTEGU EQORWVKERIQWHEBRTQXKUKRPGH
FIPCOKC CUK PG CPF TGCUK PGE OK P W VIGXKPW UK P GN @EHN G ZKDK N

CEEQT¥&PIP UWRIEIOIC P F CPF \OMPI VG RTGUMG GHH ECRCEY

RNCPPKP]

50SIG ( WIAW — %ORCDMIIGU ECP DG

GNCUVREQNKEBPGH G KREFO G 6HF X U LG [E N QRVIFQ X K@ 8 Ol TY/H
ECUGWYV QO C VK@ E EMNIRKF N[ RQNKEGEIUP QNCHEGRVVQGIV

GRIWZDWB 6HUYLBEEBDG6 &GNKXGTL
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UVTGPIVQ®RG EWR QY VRXGTINMRKP | YC[U
RTQVREWCRRUPRPHTCUV TV OW & HQW H Y QB W

RQVGRPMKRGK VU 6JGCFXGRWJIXPVGTRRYNG U
6XKDQL +HHWNIGT CORNHGE WG KORCEV (H EQDRWGT
$%#L8B8VI 5GO VGEJPQMQGIQTNFKF@GDEQPPGEVG
RGORNG | NODCNY  HCEKNQGVCWKPI  KPUVCPV
P_K. EQCCPVE B) IP G C US/O Q W ROVHU
/KH (YROXWLRQ DQG PSE[SEWVO% KQPOGTEBGTIGEHC PGY
&ERPSXWHU 7THFKQROR DWUKPRQFENCPIKIRIYEQPUWQGDR

YORMNGT \GIPQQ[ JOU WPFGI (PG C CPRPVGYEBHYT CPEQEIOGNF RBICVHQTO

TGO CTMCDORA H Q TWOICRIREPE G Ri/K Q PC NN QKBFKXKMQUILIVEG GNR X &BG C U
VI®KF VEIGPVWTRO/J®WNNDQO CPETGCVKKYYNQDIOMFKGHPEGY GTKP |

UK\GFCEJKRGYWIG UVQ/QFCUNGGMPCEWNWEREPGEVKXKV]
NCRVQMRRIQY G THOCN VR IQPGXUQNWVKORGHE®QYDQFHPHQWYV

QH EQORWGIU JCU TAU CRG- KPFWWTKAU 6QFCEQORWYGHIPQHEQPYVKPWGU
TGXQNWVEQRIOWPKECRKQQWPFCOGPGXQNKXEPCUVQPKRCK®P P Q X CWRNEIU
VCNWNVGOIEBE Y ANKEBFQTM CLTVKHKEKENNKAGBEGIKNGC TPKPI
(DUOHYHORSPHQW CPF SWCPWWO EBEDODRWKI CIG RAUIKRI MG

6JAQWTBG[OPKWJIEGXGNQRGHG P Y QWP FOMICWBQUUKDNNG QTKUJGU
VJIG K TWNGEVEQPREVWAVEIUO +#9% P QYECRCRNIP CN[\ORIUUKXE CUGY U
CPHO+8#%YJKEYGTRBTKOCTKINGHQT RTQXKPGKIVYONTKXGEKUKQP BRMK
EQORMEGER EWNCKRERNK\CRRNKE CVKYSEFEVNKMECNVIHEPERP®CTMGVKPI
6JG B TG E J K W NKCE wwWwoDaesRrF /G CPYJKE®CPVR@ORWWKRIOKY QU
Y G TIBK O KN BIFV P E V K QFRIBIKE/G U UK D K NIRQNER ORNBIZQDNFOCCTEWTTGPVN
“QYGXUTEPVTOF WERKGOFU KKWQGU DCIQPFBGCEMTCFKVK@PRWYGTU

U OCTMGFUKIPKHKBEEZPRKPQKPY &KDOOH@BRQVLGHUDWLRQV

6TCPUKOCEBQORWUVGTNNGUD\CEPF &GURKMG UGFXCPEGOGPENLC RKF
OQTIGNKRIENKBWPIGC[HQITQCRWT IG GQWKP H BEDRWGT EIPQQ [ RTAGPW
KPWUKEBBBWECVKQP EICNGPI QU HUMWAJ UAE] CU FOWC RTKKCH
7KBHUVRERPSG XWHYROXWLRQ E[DGTUGEWTK VR JGE KIKWEKXKF G
6JGNCVG UCPRCTN[ UYKVPGUUGEKIINKMIBG GIRITG UR Q PKIKFXQNCC VK QP
VIGKIQ®R G T U ERONR W \2G6W QORCPKGU ODQLV.KPDU
NKMBRNGS/ CPFKETQURNDBRXQVCN $%#+++TBRGO

TQNRBROCMKERORW\CEEWE U WKD NG
IGPGROND 8BEE PV TQFVOEVK@P HTKGPFN]
QRGTCWKBVGORFUQHVYCRBNKECVKQPU
VT CPUH QGETQOGRFW K8 YaU U G PWE@NQT
GG F WU 6JKJ FGD GETOWK OGP H
VGEJPQNRWTKEPQXCURDBULTKQWU
HGWFU GPCDN@I  KPFKXKEWCNU VQ ETGC\VG
EQOOWPKEREMENNC K@VERGGEGFGPVGF
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DIGNITARIES & MANAGEMENT MEMBERS PRESENT

Dr. Raj Kumar, Member of Parliament ‘Mrs. Karamjit Kaur, District President of AAP Dr. Hema Sharma, President, College Managing Committee.

-Sh. Brahm Shankar Jimpa, Cabinet Minister, Punjab. -Sh. Tikshan Sood, former Cabinet Minister -Sh. Chatar Bhushan Joshi, Vice President, College Managing Committee.
-Sh. Amrinder Singh Raja Warring, :Sh. Sundar Sham Arora, former Cabinet Minister Sh. Shri Gopal Sharma, Secretary, College Managing Committee.
Member of Parliament and President, PPCC.

-Sh. Avinash Rai Khanna, Former Member of Rajya Sabha -Sh. Harish Saini, President of Ram Charit Manas Publication Board  -Sh. Tilak Raj Sharma, Joint Secretary, College Managing Committee.
‘Mr. Surendra Lamba, SSP, Hoshiarpur. ‘M. Rajnish Tandan, Vice President of District Congress ‘Sh. Parmod Sharma, Cashier, College Managing Committee.

Dr. Ajay Bagga, Former Civil Surgeon. ‘Mr. Rajesh Jain, Punjab Kesari journalist -Sh. Vipan Walia, Member, College Managing Committee.
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Uchcha Shiksha Sansthan
ICSSR Sponsored National Seminar on "Empowering Sustainable Development: Innovation

ICSSR

and Indigenous Technologies for Inclusive Growth in India.” held on February 22,2025
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DIGNITARIES &8 MANAGEMENT MEMBERS PRESENT

‘Padma Shri Sant Balbir Singh Seechewal, Member of Rajya Sabha +Prof, (Dr,) Surender Kumar Sharma, ICDEOL, Himachal Pradesh University, Shimla. Dr. Hema Sharma, President, College Managing Committee.

“Prof, Upasna Joshi Sethi, Honorary Director, ICSSR- (NWRC), Chandigarh, 'gmg ng; gumll:a[(a Ah}:lia, Dsm 31;28%‘3;‘1[‘;{3% Ll:i[}]] Jlandbar +Sh, Chatar Bhushan Joshi, Vice President, College Managing Committee.
. oo ) . “Prof, (D, Suresh Kashyap, Dean-MSOB, LPU, alandhar, b ehe . .
Mr. Paramjit Singh Sachdeva, Chairman, Sachdeva Stocks, Hoshiarpur, Dn. R Gag,Hexd Departmentof uman Genetcsand Molcular Medicn, Sh. Shri Gopal Sharma, Sectetary, College Managing Committee,
Mr. Parminder Singh, Senior Vice President, Vardhman Threads, Hoshiarpur, Amity Universiy, Mohal +Sh. Tilak Raj Sharma, Joint Secretary, College Managing Committee,
Mr. Rishi, Head, HR, Vardhman Yawn, Hoshiarpur “Dr, Munish indal, Founder & CEO, HoverRobotix, +Sh, Parmod Sharma, Cashier, College Managing Committee.

Dr. Nancy, Founder of RevUp Life Skills and Co-Founder of MentorX
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No. Received |

1

Sh. Rajinder
Nath

04-10-2024

10,000.00

2

B.Com batch
(2023-24)

20/04/2024

5,100.00

Sh. Priyatosh
Sood

16/05/2024

51,000.00

Mr. Naman Jain

18/05/2024

9,000.00

Sh. Anupam
Upadhyay

13/06/2024

40,000.00

Sh. Kanwal
Krishan

26/07/2024

2,500.00

Dr. Agranee
Arora

20/08/2024

5,100.00

Sh. Tajinder
Singh

21/09/2024

5,900.00

Sh. Bhupinder
Singh

23/9/2024

11,000.00

Ms. Sukriti
Sharma

16/10/2024

1,100.00

Vardhman Mills

24/10/2024

93,565.00

Mr. Sanjeev
Arora

13/12/2024

2,000.00

Mrs. Geetanjli
Arora

13/12/2024

2,000.00

Dr. Agranee
Arora

13/12/2024

2,000.00

Mr. Preeyansh
Arora

13/12/2024

2,000.00

Ms. Amita

13/12/2024

2,000.00

Ms. Sukriti
Sharma

13/12/2024

1,500.00

Ms. Dimple

26/12/2024

7,225.00

Mr. Manoj
Kumar

20/01/2025

11,425.00

Ms. Dimple &
Dr. Paramveer

Singh

03-04-2025

4,520.00
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7KH 3RZHU RI /LVWHQLQUWRIDY%HWMWHWHQHU
K\ ,W ODWWHUYV *LYHRXMUXOEOVWHQWIRFY QO GBPG

URGCMEBEECMG[E QP VEBFQWIGCF
P e T MEZKSS  CPEXOREUYTCE GNOERGCMET Y
DGEQOGC TGP FX CN W NI Q F K& xjgj;?:\f\ggg[lmeplwvemchew
NKUVGRWRIWGTGORCUUICEGKV @
EQPUEEQ@QMEILECR KIPKHKEORCNNV BDUDSKDDR®KPPDULGAGPUWIGYV
QWTGNCVKQPRWHCRIG EPIWJIXGTCNN [QWWPFGTUWIBBRGCMGOGTGWUCIG
YGNN DGKPI RCTCRJTQUUWOOCTKAGY JGJCXG

7TKIHHQHRSWW LYWWHQLQJ UCKBIJKWIQYVICYQWCTEEVKXGN|

PSURYHIBODWLRQMIGIPSAG VTWN[  NMPKeL CPR JARU WQ BXCTK]  CP[
NKUWGRVIGF¥GUJQWIGAOGURGEY COKUWPFGTUVCPFEKPIU
GORCVCPFMNPFGTUVCRPFKWQUVGTU $VNRSHQ (Q@MBVWLPEQWTCIG
FGGREBJPPGECR@PWIGPIVDGPBU UR G CWI@JC D® TFSS V DS UM IQRIG P
YKVHTKGPRFUOKRPFEQNNGCSWGU  GPFGFRNG UV IEQRWI QYW CMQ W T G
CEVKXEN| GPEEFNG CUE W CHQT |G PWKKPN[GTXKPYIEFKTQW | D\PF
QVIGTQJIC VGGHTQWICWPWHGGNKPIU GZRGTKGPEGU

YKVIJQWWIOGPV $YRLEQWHUUXSWGEQRVIGN T Q

(QKDQF&RP P XQLFDWIUR/@ PKIEI KPVGTYWRRGCMGWJIGBKPKUGKT
X K VEDQNO R Q FQGEPH/H G EXQIOXOBN PKECVKQR, oW ID GBI QEGRQP FKP |

9JGPYGNKUCGRGPVKBEEPGVVGT
[0)
WPFGTUVC®RGCMBGTWRGEVRXG PHPSDWKHWIF Q@ GBGIKPHI QWG
URGCMGETURGEVKXG

TGURQPE VIQN JVWAMN  6JKU TGFWEQU
+PCYQTNRICQHV®EENWERG EPF

OKUWPFGTUVCHPR K Q DQENWTKR [
QWIPVGTCEVKQPU GHHKEREEFBRCPEQPPGEVKR@YGT

 QFUHDMBGQLEUVGKKIRQYGTHWRMNKUVGRIORITEORQTWIRS X GH|

VOUHONGCTPEPHTQYVS[ RC[KPI EWNVKXNOGROKINKNVNWINUVQF JGTE
CVVGPW@QPGYTEE CFCKIPGKXPUKIJVUECDWKB¥TQPTGNCVKQ KORIRIMET

&RCPF QM MPQYNFIG CPF FGXG@R C
DTQCWEFGTUVQMIERITNF

5H G X FeNGU HA/BN KNKKGU V GEROKBRS NVRQ
TGFWHT GPEPZKGOYE P GHQEWWU
WPFGTUV QRAEIGNIE/ C \QGVOK P FOLH H
QWODYPYQTTKIPUEQPEGBRKNECP
ETGCUGPUBCNIPFGNN DGKPI

,PSURYHGELVLRQ ODNKQYGPK® I
G U U G VOO KIRP H Q TIRGHEK UK R P U
ICVIGTKPHQTOEBVROPTKQWWTEGU
CPRGTURGEMEX®GKMIGTTWF

E Q ROUF K H H GIRB\PRQPEIJ Q QUI® G U V
EQWDEBGVKQP

EQOOW P K BLOWKIQWES P J C PEBJI X G T C N N
SW C NKWM(H G

-\RWL %DO
*GCF &GRCTVOGPV QH /CP

SVCHH '"FKVC

&DQFHU &ULVLV LQ 3XOQ

$ 6LOHQW (SLGHPLF
2WPLQP BME® Q HRKIWNW UDGGPGHF

CITKEWNWUGRNKTEKYYT C R R NYKKP/I
UKNGRYXFGBOBEGEEGIAVCMIAYKVPGUUG
CEQPEGTTRKMKFECPEECETURBOTVKEWNCTN

2
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COQKIVILN TROIRWNGVKQWCTOKIPGPF VIGFGXGNQRQKENWGTPRGKIF/GPVTQN

JCUCKWEFPKHEREEEMTPQUQWNMICEVQTWGVIQFU

EQPVTKDWQVKFIKUGCPEB/IJFP GGHQT (KPCNy CFFTAURI VUG UBQEPQKE

WTIGEPBNVKQP H C E VWQITOB/Q P V T KVDENO/FCETAKTKNME TW E K C N
5GXGICN HCEWQTU CTG DGNGXGF WQ DG 6 JKKPENWRORUI QX CKEFEIGUMEINGECEeVGT

EQPVTKDWY¥KBIWTKPECPEBCUGB WCPRCWP CPF CHQIFCDNG JACNJECTG $]

2WPLCP®OCLEWNKVKWKFGURWEGF CFFTGUWKBIWEP FGTNKKIRUIWYGORE CP

H RGMEFQAJ CPF EJQOKECN HGIWK GTU kP ETGCYVGCNVCRO®D T&GS W K MUODMENKEQ/T

Cl TRANMWTG ' ZRQUWWIG WQ VI GG JCTO HAN CNN

UWDUVEPERIUQNQRIGIKRERPETGCUG $[KORNGOGPYRRITGIGPEENE TG L
VIGKUMXCTKEWBEGHRFKVKQRNABN[ VQRTGXERPPEGDRTQXGCENVIEEEGU U
UV C\R@ GF QO K AFA\WPTRINR W N Q W KXIRJ CPRTQOQWGBU YV CK B CIDKNEGV NWG\ETOFP
NKOKVGF CEEGUU VQ JGCNVJECTG JREYNKVEKSEDN R €6 WBIACE NORIF

FGNCFBEEIPCPFROGCVOGPV YGNN DEERKWPRLERGORNG
IQTGOQNKXHGHEBEVAWBIWPJIGCNVI] SDUDPYHHU 6L ¢
FKGVOQDCWEHQPRNCEMRI[UKEENKXKV| #UUKUVCPV 2TQH

CTENURNC[KEIUKIPKHKEINGPV JG
KPETGCRKPXCNGHEEBEGIGEQPUWO
RVKQP QH RTQEGUUGF HQQFU YJKEJ CTG QHVGP JKIJ KP
WPJGCNMINCLP UWICEWCEQPVTKDW VG 7KH (JR

QDGUIKPAVIGEGCNIUQDNGIWKMPETGCUG $ " HVWUR\HU RI 3HRSO
ECPHEDM

&GRCTVOGPV QH /CPCI

9IKNGIGE IKICPCVWRCRYHIWOCP
6QCFFTOMEECPEBTKKRUIWPLED o\ e 50 NOE[CE N DEC FGUVTWIEYKEG

OWNVK HCRRVGEPRGEGUURT[OWPF |
GTGJIRYVJIGGIQECPPGICVKX®W[CEV
HQTGO\Q]LGVK@PGG\F@TQO(Q:WGTGPGURPFK;(LEFWCNUQ [

CDQWYUYPERTGXGPYRBRCTREVGEVKQP
2WDNKE NBJORCKIPQWAFWERBQRNG /LPLWERUVRORAWK
CDQWMEK WM EVMQEIC PEBIGORQTVCPEG )HDRIDLOXUGIGCETGCHMGQH

QAGIWEZGEM QFRMIBGPGERBFQURVKPI HCKNWTGXGPRERIRNRQRVOCMKP I
JGCNMEMHGUVDKE U TKUMRN T[KPPGYJKPIU
5GEQPWIGAQXGTPOGWWKP XGKR SHVLVWRRKHQIBIGG IQC[TGUKUYV
WTGPI VIGPKPI  JCCNJ ECTG PHCUWIVWBMTG EJCPIEBENKP NK®&INFC D KG/RJID GNKGH
RCTWBWNCTN K TWICN CTGOU 6JKU KPBEVFQU GXGRGRPITBQ QP AT XWBRI
ZRCPFKPI CHEGAU \WQ FICI PQME HCBWUQU &UHDWXKQHUDQ&RQIOLFW
PEN [ EPWGIU CPF - CHQIFCDNG VIO PV (JRLBWWDFKPHQ®RYGDGEQOG
QRVK@PEKVKQBEMNRDQWINBD CFEGQ QX G TNV C B WG U K D G N KGPHU
VTICORTEGCNVIRTCDRE GUUKRERECEG T KFGPVKVEBUR W H HGEC VNG P
ECTG VJKPAQ P QQ WTC [
6IJIKTRXGUUGPMKTQO QWU VCKPCDNG , QWABHWRQDO FRQIQFW ' | QFTKGP
CITKEWNNVNWEVNEGKPKOKIG®GY UGH DGJCXEQMGORFKUCITGGOBPVU
JCTOHEWGOKBAKECPEEJKGKITR W IJ EQP HWKEV J G T U

VIGFQRVKIQPICRIKEI OKKIEIP KC WK U
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,VRODWLQJ ,QGLYLGXD®GBYSWCNKVBEBROXKIQVGQTEQORNGZ

3ULGH ZEGUURXGFXPOCM® YV
FKHHRERQPP @K VQVJGITRK GG M
JGNNRG CFK®G G NERUDNCVKQP
JHDRIMXGIJPH@WGGIQOC[HGCT
PGICV&XGNW QVKEFGERKQRG P
VKMRIGQRINGIR G PWRIQ VJGIRF
HQTORBERPPGEVKQPU

+LQGHBH@DWLRQVKLSV
(JR GULEHIQD Y LRV V QPIGQY P
PGGFU CDQXG QVJ GTU ECP UVTCKP
TGNCVKQPRETKRUGE GPVOGPV
/IDFNRIHPSDWKVUGG | ECPCMGV
FKHHKEWRRCVIKKEQVJIGATBF
WPFGTUWXGRG TURGEVKXGU

&R QW U L ENVGM QABBHD O, WK X H V
3HUIHFWLRGUGBIQ BWTUWKY

RGTHGEURQREPZKGEBGRTGUUKQP

CPRVJGEPVIGN RTQDNGOU

6HOI FULWABCVRKIPP ETKEICP
GIFG U3HAMED CPF EPVIIOWG \Q
HGGNBERQUVINGUUPGUU

6QQXGTEQDEGUVTWEVREE WU G

WPEGTWEPKPCRKENCPIKPPXKTQPOGP
*GTGTIGQ OMGN G C F G BIWIEKRKV KIEX G
ICKPRFQOKPRB®EBG RCPFGOKE

$GDSWDBIQIW)\LELOLW\

6JGC D KNKRK X OW K EKIFT[G U R Q\PQ G
WP GZR EECE N @RI B COTAN ERCTN P |
VIRCPFGQKQEV RCPRGTKBWW V
TGP RGP WQ EICPIG EQPWPWOMN
TGCUUGUVREV EIKB W U K FOGLFE N U
VQVOGNGXEPXNVERKKTQPOGPV
(PSDWBQE RWLRQWGIOOLIJHQFH
_.GCFGFGG¥OGOQTGVVWRGFIG
GO QWPCN YAWDEPI H VU&T W&o U

7 PEGTUWCPFKPI WIGW O GPVCN J GCNJ
EJCNNGEPGMUGQTM RKNGPEGFU

(H CORNJ GU KU XKCON HOT HQUVGTKOI C
UWRRQTVRXGFW FQREM NVWTG

'LILWDGI Y\

9K0 UG THIG (H TAQG YQM FK RN
EQNNCDQVQYRBPXKTVEQEOWPK
ECVKRBCFOWUNGEQOHQTWYENN G
VEIPQQ [ &KKCN HWGPH JGRU kP
OCPCI Pl VEOU CPF TAQWMEU OQIG

GIQKVKWRQTWCPW NV KKXENH CYCTGPGU@HHKEK@J\[H'IQ:IHWN'KE[OQW@TM
FGXGNRBGPUHIWOKNICWPFRTCEVKEG GPXKTQPOGPYV

OKPFHWMNPEQKBRQYGECAT®GBVTUGNXGU

HTQWIGIKOKVCOYNQBUETPMNGORQTG
HWNHKRBIGIP K PN KWGIU

SHVLOLHQFH

6JRCPFGOKIENKIMNMG@ORQTVTIREG
OGPVCRFGOQVKQJBUMNKGEEG T U

6DXUDEK 7KDNXY  3j0ECPCPCMIGKHVTXUKNGNRKP

#UUKUVCPV 2TQHGWYR TG COUWCHQEWEBBFOQVKXCVG
&GRCTVOGPV QH /CPCICRGERAXPQWMKO®T ® QTGHHGEWKXG

3267 3%$1'(0,&
/($'(56+,3 48%/,7,(6

6JG %l 8+& RCPFAOKE WK PKKECPWN
ONGIGF UG F[PCOKU (H NEOFGIUIKR CETQU

OCKPVCKRRIVEWEEGUU
7UDQVSDDB@PHORIPPXQL FDWLRQ
+PVKOGWPEGTV ERNRMIPPGCYF
VTCPURCHG®U W P K E B WHKOQNFTUW U V
.GCFGUUQWRTKQ TR GKWINCRFCVGU
CPF BECT OGQUD I \WQ MIR OXG PG
CNKIPGUFRGEXIOWNI TMRKBIO Q\QAN |

KPFWUWPKBRBIQUYV RCPFGDMAEHGEVKXGPCXKICERRUKUYWCVKQPU

NGCFBEGOFRBZIKDRRDNTCFKVERP CN

,QFOXVRDYIEWWHUVLW\
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2QUV RCPNGORGE ECNNRIH Q EQ\WPU CPBORNQ[&EGN VJ
KPENWUKXENGUUQWGBIEVKXREINJOQVG FJGUSWCNKVYEBNGEWTGWOCP
FKXGTUWYY H VUQM JV DCEM TOWF CPF EGPVGTGE CRRTQCE] WQ NCFGTUIKR Y JGIG

GZRGTKGUREEGPICPEARPPQXCECREOP CFCRCDKW GORCW|[ CPF RWIRQUGFTKKG
TGHNGENUTKREFCRWIGEKW UV Q@IOAIG CEVKQPU CTG MG[ VQ VIJTKXKPI KP

CPBEORNQ[GGU YQTNF
$ILOLYPHFLVLRQ ODNLQJ 6XNULWL 6KD!I
4CRKFFGEKUKQP OEMKROKY¥GWVC #UUKUVCPV 2TQH
DGECOGBUGHWKIKIIBCPFGQRRE YV &GRCTVOGPV QH /CPCI

RCPFGONKECFOMWUEQPVKOWIGKP |
SWKEMH Q TRGHEK UXKIKADE KPG CF|
VEQWTUG FQGPGEGUUCT]

6HUY DIONG HUVKLS 4XDOLW\ ODQDJHPHQW

6JGEQPE®RYGTXMNRBCFGTYIEGRG 6\VWHPV 406
NGCFBTKQTNVRGGRWJIGKTGCOU # 3WCNKOHCIGOGRYVGB/5 KE
CPF HBEW QP GORQYGIOGPV | CRG- UVTWEWHWTOB WQJTWT ICPK\CWKG® U

CVVGPVE&QPGYIQUWRRQFMVRNKHVOCPIG CPFKORTQXIEGSWCNRWYIGKT
VIGKDRNQ[GCT@QTEKMERHQUV G TRITGFWAW CPF WGTIXKEQU # 3/ 5 RTQXKKEQU
NQ[CNWFOQVKXCKRQEJCNNGPIKRKF G NHKEEIG C VKPN K RKFAE G TP G U

NCPFUECRG FQEWO G P VCEWXRR\SIW C NKDWUG E VK X C
ILVLRQBXUSRVH 51 W QPG CH VUG OQW Y KGY
2QWRCPFGOKE \VIGIGU CP KPETGCURI TGEQIPHVEPFETENS RTQXKEWKBWH

FGOCPENIGCFGRUQXEGBGT WRAPUG IWKFGNEPBGBWRITCEVHKRGRU W TWIRG
QRWTRCPEGFKTGEWKRRGERUKQP GHHGEVKXESWGNKYPCIGORBPYEGUUG

EQODPG YRO C HBEA @ NPI GO +UVGNAUICPK\CWEQPU
UNOCKRCORIY  JARU QN CPRCWPU LT V 'PUWEGPUKBVYGPWESTXXEGNKYV |
TGNCPV CPE HOTY CTF W KPMe1L e CP V +PETGEONGY QTEKUHCEVKQP

WPEGTWCKNWF
&ROODERMNOPDRQR UN

v
%QNNCDQUENE@BGCPQ TETKVKECN

V /IGGVWGIWNCEPAEQORNKTEBEWKTG
TROQG WMPIU . CFGIU YJQ HIWGT C RFEIQ

PV
EQNNCD EVCNKHBEQWNMEEYNGFIg ©OCP VY
UJCTKRIPFHCEKNKGCWOY oaarQuu OHWKRGRDAER RUGXDOOWQDIHPHQW

FKURGVGBEREC®CKPVRRKEFWEVKXKV]|
CPRPPQXGWRKIQRE YGCNKV SCXGCVQNARD GVJIQFQINCQ BGHE N [
JREXRAQ HOO EBQGRUN /BIBODQFH W WQ IORNDGPV CPE UMM SWOWY

5WRR Q TW/&RN Q FEIGUK BGW veRF O CF C1COBRNQTVU

D OKPON Y QNDAP! DAECOG GUUEPVCN 6LBLIPD¥ FCVC FTEEBPQFQNGCM
FWIKPI \0G RCPFGOKE . GOFGIU W QANF GOU \Q QIOWQG FAGRAW CPF T-VEG
EOP VKPR TGO O RGNKERGI CEVKEGU XCTKCDRRRQEGBYBKIOBQEWUGL
VICRTKQTKQRWG RICHG NG ZKD KN KV [QRORTQIMFINKWEGPVKERKPI

V '"PICPERRGTCVEKHICENK G P E [
+tORTQX®LEPCIGOGPYV
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GNKOKPCVKPI VJG TQQV ECW U GPWQHNE CRRAET G C PG UC V KXGGEG N KPI U

/ HDQ 0 DODIHP HOW . GCP HBAUGU QP VIGOKERWDNEKENVIQDNEXPXQNXG
TEFVESl YOUG CPF IORTQMPI RTGEAW RJ[UK EDOAP VCR Q EGZR N Q K WOR/ED P

GHHKEKEPERKMKGDB VKRHORPXCNWG P IC[HH WE&B FK X K DMCO/N VQGHKT OKN |

CFFKEEVKXKPRENKOKPUYE®R CPRRWVBBIQN®EKGYV]

UVTGC@NRKEFPTECVKQPU 6JG / KOKWVI[ QH * WOCP 4 GUOWTEG
.DMDO &GXGNQRWBPW¥IGGRCTV @HKVIGT

$$# 8VJI 5G0 'FWECVK@Q®PGTPOGWRFKCIGKVGTCV(

VJG DCP QP TCIIKPlI QH UVWFGPVU

5DJJLQJ *KIJGBCTPKPG URKMCETCIIKRIWVKNN

R/PCENGRE
4C||KHQMJGGTW)U@FQ\/U&PKVKCVK%QPVKP‘”@@P‘NPHQTV UV
LKICN RICEVEGE 10 K IGT GRVECWEPON MI&PUVKVWMKGRN C\C DG GR P

KPUVKVWWKW®D KRG T QW BIW D LGERE RTGXBEMKB[VICQXGTPOWPKXGTUKYV

FTGCHGH FKPXQNOMUWOKNKQVKQPH EQNNEIQUKIOR NG QRIS C U WIS U

HKIJWJKOGP MIGV U V K E
JCTCUUQBBWGPVTOPMUPKYWF®P VU ,PM%M?S& GgTUYKﬂF'?ng\IQ(;G
VIGGPKYWF GRGUY W F GIRENIWK G

UEJQNCTHGKRQ YURIK & UWNVTO G
VQ@WQEKENGTCEWRIWILNNUGKT -y o NNEEIMORNQEQWPUBSBETW UG
LWPKQPUGC UMBECKWIGHEPKQIE - p1yko®mua VW E GRO/MNIT G X GVCING K T
HKTUWE QTEGB@H CIIKFICWKPGKIIVI o C oo "6 e TG POWE C RO R GW RV O
EGPVBOTEWTKRIGN[OR KBU G G B & U

SWCNRIEKGR P PE K € N UK NG GO
UVRNREVERKETEQTNF RTQREI6JEQWP UBEBNOQ VK XNIGG

4CIHHKAMIETCORCPMCEWKECGNNGIGY) v wF@/ryVa@ ORCVIGYKEVRGKWPKQTU
JQUVEGRBJQOGVKEAARPIKIJUEIJQQNUCPPGYEQOGTU
5GPKEPUIG QTMA CIIKIGOQTCINKRG 1RRQTVWE KYVWOBEET Q X KWREETFQ O Q V G
FGHCOIGWPKQAUKEICBENJEQMH  55CNKPVGTCOGWQFUGEP ICPEWPKQT
RI[UKEERRGTIONWWHEGNUKXECUGPQB UVWF GPMQ UV KR T K @WE Y K X KNIKEU
UWRGTR@TIGP KQTUCY JCIKWP KW U 3G NRIQ VWFGP@IGOMNEKE@P CPVK
KEFKUVWTBICNKPMMEFKU QT E®RMHWEV TC I IKRISWEEPGHQTOKM JECORWU
2GIRGMCWRT HCRWQIU HOT TCI | KPI PENAFG EQPUVKVVERKIEIUGPYC QX B/EF GPWY U
UWDUVCPWGGRGEKRNGBQUVENBM YGNNWNGCEJETQUGCNKVAEP[WPVQYCTF
KORNGOGPYBVRKREVK TCOBRBUWTGWPEKFGRO/IWCKPRPCIIKPBJGEQNNGIG

KB FWECWRWPAOIWWVKQPU CFOKPKUYV TUM/WKFEFEPFVRVGCEJGIQWN F
+ECPEXNIBQTONGCUBBCPFNKPI IWPI MBKIVVKIWEGKEKN
VIEGVWFGEKWIW F G PGHWIGTPG CHKGEC T 5DIJILD®QYRUBRBXQLVKDHEWN

CPRCRRTGJGRKBPKIIRPKEVKAGXKEVKOUQREH X WHS HF W CEXRILRKQ Q GARD N H
UWHKRBIEQTIAGRTGURGKQ@P@®TCNK\CVREMGXFDWLRYYOWORISKQUDAIJILQJ
KUQNQWPKRWPIGEVTKO GPHH@EFVUGKT IUHH

RGTUQPGRIOGEV KBGG NKPR T G LEWCRF -DLZEQRUD
NGCWIGW QGXGPQOOKWKEKEGIKP I $$# +UV 5GO
ECWRGWKBON VKQPEG!J C X KZHHOGNE V U
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KDW LV

OCPCIGGEQPVKNBGEE U VK QFPH
GF GY WK NJK U G RN C E GYOQAP V

K 1
2UJDQL]DWLRQDO &RQIOLV#W%IQJGU PGYFKTGE\OKYB/ Y Q

1Tl CPR CWPCN EQPHNEY TGGIU \WQ MG

OCPCIGMKXKKIPRWS/ORNQ[BGTDG

EQPFKRIERWPFGTUQEFEKRKPTGGOGPV UVWEMI®KFFNGKEEITGCEQPHNKE
VICXUECWUBFVIJGRGTEGKXIEEVWCN CO@ WG QU YGN QU DGYGP G
QRRQUKWKOD®P GGRPVGTGEKLNWGU OCPCIGTU
COQPRGQRNI®YQTMQIGVIGTCPK\C 6QKFGPVEEQECWQET QEQPHNKE"
VKQEQRHAKEWDQ® GCTOGW QTMRNCEG GCERCTWGGMIGZCOKKGDTIGT
EQPHNRHEW RN RUI | CP K\CERQPPOIKEVU TGURQP U KDKE KMKIGY IJBETUQPU
OCPGEGHKPIEI KVWCKKORRIGKG 1PGQTDQVOC[PGG¥QEJCPIBIGKT
DTGCMFIQFBEKUWKOMWKRWDGECWHG RGTEGRCZRBWPIGRIGYKNNGGF¥Q

KTTCVICPHENE QO R WANKDNEGM B RQ P G E QNN C D/@MNXIVYK I K BGIP FXIC V
Q T NENQ P E G TRRKIPNK@G®E K UKNDIRP | 3URFERQIOLFW

7N\SHRRPUJDQL]DWRROQDIOFWV 6JKKOUGNCV@OWJIEQTNGVEQPG
7DVBRQIOLFW 6JKHQTQHEQPHERPVTGQWRBG

6 CUBIQ P HNEKNEGMBIUE QP VGPRQ CN
QHWJIG'QTMEEQTFXEITCXGUYCUM
EQPHGIKEE®WW RGO D GINIG COP F
CHHWB®QCKBN CUWIGETGVTKXKPI

VQ@EIJKGXELP®CUQGHFKHHGTIGPEGU

XKUKPRVGPZRBW CNXAHGEVEVKQP

RTQERUQEGFUWVGRDGVJQFUGF
VGGCEJCNPRGTUWIKAINKM@NCP
OCPUVGRIG ¥R KQE J GKU JIVK MG
FKX&PJGCFHKEIUBKHHGTBPEG L
CRRTQCEJ@J QI RTQEAUUAU ECP NECF \WQ
EQOOWPKBIGE® OPWNVKOCVG

K& UUGPWXQEGRIEJCP PPNV CUM
EQPHNKENCVIGUFEHHGTBBEGDG
EQNNCD CRIWNEREKORTQXG®EBPVU
VJBC[CPFQCDQWRE QORNEWJIKRPV
CPFHWVWTOG % QP XGTERPHNIQE V
HTKGFERNIRGVRKKIZFGQP G C[QH
VCMKBBGHY @®WKFGU

SRGHRQIOLFW

% QP HNKENT QWHRKIFGRPFTGURQPUK
DKNKCKGWRGE EQNOMERVTKOT
KOO GFKOVA HONQY KPI - QT CPKUICWGPCN
EJCPIRCTVKEWSOVNWE VAGTIRN G
OC[DGNPENGEYNQKUGURQPHRDNG
Y JK G E K UKREPW V R W V U

(Qr ZOORG CHGT CP KO\GIPOWPCON
WTCVE KE DWUKPGUU EQPUANAPI  HKTO
TGVVEWIGE KU OCPC GIKCN WCHH  CP
KPFKXKFIDEQTOGIOHCIGK QG|
BAWMODGI Ud OGPW YCU WPY KNPl \Q
TGNKP SOXNWUBGURQP UK WK BIGW|

EQPHNBENVEIKHHG TIGRRERUTQCEJG
V@R T Q EGKN VIGRY B O R T QXG[O H
FQKPQD

2TQEGEQWPHERBDWY QRENK WA G P
VYGGRCTVOGEYAUIITQWRRVGTCE\
QPCRTQEGUGB[OC[XKGWIRTQEGUU
FKHHG TCPRRKNIC 1D EG K VU JQ WDINGF
CEEQORNBWRIEAKPIGTWJGICP
EQOOWPKEENKEBEWKGSENTQDNG O L
CTKUG

(QTGZCORMNG NQDIAPWHCEYM TG
J G C XK H\&EPW K R OGIAWGE K MG G
KPXQNKRYBRTQFWEYHC@R EJKP G
Y J K BEYH WB/PH HIB TQRED G W C NKN/Q Y
RTGFWVBKP TOWAJ 0Q UCPFCIF RTQGEAWU
GZKUVGF VQ DWKNF VJG OCEJKF
DGNKBXGRRTQLEW G UMOPBIKHV
GPFOEHYIBTQFWEEQORNG®VGF
PGZAYTQWRWBRKVIGSPFI® CEJKPG
VITQWKVJIEWYRNEKWVKPLE J
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TGUWNVGF KP RQQT SWCNKV[ QT VCHGWBINEFRORMAZED RNGQYGTKPI
TGDWKNF KV YJKEJ UNQYGF RTQFRVEKBGINRG QXKBKRICPEGRIVQOGT

6QKFGPWKIHT QQBCWIQEBRTQEG U U
EQPHNKEM KPBRTQEEQP V THON U
RNCE®FJQYGORNQ[KBWG TYCKEWJ
VG ) GV MGCOU QT KPFKXKKEWCNU \Q
EQNNCDYODEFBKPEGR T Q E GUT G

UGTXBEEBQEWUV UBIXKEGUQPPG
CFXQECWNBPWUVQ®GTWI[JCXG

E Q OGP \E@ P HXKWEIR G T C WKTQRRIQ
OG&PVGTECNU

(QTGZCORNGGCNECTGQHVYCTC

GHHGE VEXFEN[VCDERODWPKECVKQEQORYR[BWUJIKBITKERGRTQFWEV

EJCPPGQIRFTRUQDNGOU
'LUHFWERQDOL FW
EKTGEVEQPERKEWIGRTICPKUC

VKQeCUEQTHEGEFGVIRKRBIBKVTCVGIKGU

CPFHQEWPRBUJQTVGT EBWIOX KWK G U
OCPFKFWTKPIGEQP QPOXEPVWTP

VQOCTMGCNGPFEWUVQOGTXKEG
GORNQ[EGPVKPWIBAFKPEWUVQOGT
KPRWYJBTQITCOOR®WRIKEIKF
KVDGUMKPEQTRYTXEG BB WQ G
RTQFWEBVJGGSWEQWPYKREQP G
KPKVGZVGPNGE& GXGNQRRTGPEG U U

'ORNQ[CDGZU}PQMPQJ{QWCRTKQTKVKUGDG[QFVFJG?NCPPT(I-FNGEUGGJGP

NQPI VRGO UWIQ TV \PETERURQ P G
FGRCNOGPV Od YQM \CBKECNE Y JIKG
CPQVIGDCKRUCVGIKE

(T &ZCORNG C TA KPCN KPUMCPEG
DTQMGTIGIRT G UGPE KGR TQOKPGPV
KPUMCPEG RTQMEGIU YOU FOXQ@RP!I C
UANEEQUKP RNCP CPF UGNV UGXGTCN

OCPCIGOBRFCONNHK FN@FG N G\CI3G
RTGFVEY YROQW MVIIGT GPJ CPERD GPW
CFFKVKEPRHO KEVGECWWGBVQOGT
PQYEQORNCYKPENHGKPRWWBQV
KPEQTRQTCVGF

6QKFGPWIMLIQ ECWQBZVGTPCN
EQPH KB P[QKG® VG TRICNK] G

OCPCIG/TGTQQOGWGZYV IGPGTCVKQPQPVVQMUQWXEBTQDNGWC[DG
NGCFGIKOEVKIGRIWKWEKA GEVKQPCNRQUUKING CQEEP NERYVKEJC]
EQPHNKEY DGECWUG VJG OCPCIGTOPUGEW QUbERIEY 9JEC PG Q/ Q

YIJGVIGQMHQEQRDGGVRRGKTIQTYV

CFFTUGZVGTREIONC PRIGJQNWVKQ

VCGTIQCRMAIGEQPIGT VFEEBGUUKQPOKIIJNPXQE@BNCD (CTECYRIBX GTCN

GHHQTVU

FGRCTVOBRUBLWYQVIGGZVGTPCN

6QKFGPWKBQECWQBKTGEVKQPCNRTCUUWITEH HGEVKXGN]

E QP HNKEK X KGO RN Q [(GIBUWGIFM

VIGOUGNXGRQODGNKGWHK TGEVKQP

KQTUJQWINGH U/ J CWN K | PYGKR/Y J C V
QUGIU CTG W KI! 9 JCV CTG UGPKJT
OCPCI GTU UC[ KPI'! #PUYGTKRI \J QUG
SW G U VKIQ®N C KNG K X K F\EC R PI G
VIGRYFKTGEKIRGEGUCEHGNR
QVJETDEPVEGKTU
(IWHUQRQIOLFW

'ZVGTEQR HNKEWGGR T G U UMITGEEQ
EWUVQAGEDWJIGANCMGIQKBGRTHYV
KPVGTPCN FGEKUIQPU 4 GEGPV GEQPQO KE
EJCNGPI QU EQDRANGE QN CPKIOWPU \Q

SHODWLRRQKOSFW
+VHQEWQBKPVGTRG TENEWNK QP U J
6JGCTEBKTGBEBEGNY BGPRRBOCPG
QXGT TQ\GU W NG TGUOWTEGU QT GXGP
RGTUQPCHEXKNEGRPHEKERGPGVTCV
CPFCOCIGNMNUR GE&PQTICPKUCVK
4 G N CV K (ERUPHERKEEW K ERVGNI C E N N
VIGCVVGPCREFPPGTHNVIQWIQQT
EJGOK U@V Y GGPAF K X K BV @3\AK U V
OQURPVGTRGEQ®PNEEWOTQY
HTOQW®VIERXN@WTEEQP HNRE V
KPUVCFEGR/ Y@®CPCIGAOWV G VRV
FKTEEBCORGGRCTVQEBPEP
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GORNQ[GGU UGG GZVGTPCN EKTE WGXGOIRREEGPO/X KEJWAN GG UR QP UK
FKHHGTGPVN[ KPVGTRGTUQPCN E QIPHINKREG OWKRW WK PESIUPY/ K PGAPKEV [
*QYGXGVKOGWPWKPEGTRGTUQPCKCCOYQRTRHGUUKIPCRNECEGCKXGH

EQPHEEEBZKUYKPUVCEEGVKQPCN RTQRETCKPEEINGORGNE C OAQ

D W U K PUEGUTUX KHEKGTUK T GOFP G YX K E G JKIJBGXGRUQFWEPIEQR KEXKGPE]
C TGUWNGWXGPKRETGORFRTQHKV

RTGUKNGRWVJGEKXKUKOPTND PP G N

OCTIKPKHWU G
FKUNBBEEWIXHGCGNY CBQVWRGP #NCPKPI GORNJ GG CPF QT CPK CVKPCN

EQPHNEEYG/GRBIGCREWIFGCO V IK PV WQG/X GN G C DGVILOVE E Q O RAPK U J
YJKEHHGEBERQTOCPEG QTFG/MD GG HHGEVKRIGQ [E®KNK V|
6QHKPR GQ@ECWQEPVGTRGTUQPCNQDDICRW E J G FMENEG K T GOTGE N N

EPHIEY NIM HJT C RCTVENCT DICU QT JG NQRT W TO/D W U K PRIGRIG P RKFB Q Y
RTGWFKG %CP PG CWXG GO OKPU DG UWEEGUGIOWRE[GQRTMUEQPPGEV

CNYO[UBGYZVOQTKRUUW®EM JG ?gs\/é@QTCQNRU(NTISPf@fEé}?ORRSSFJCASJS |
QREPBGCIRRTMRRTGUQNWVKQP b e bk NK Y MEEG K CQMIBKTO
&KDYYL

OXVNDDQ
$$# +++TF 5GO $$# +UV 5G0

[($'(56+,3 7+( 52/( 2) 0,&52

.GCFGTHYKRE DK NMKP FKXKFG CN ),1$1&( ,1 329(57<
I TQWRR G Q R/IG HN WIPFRVK FHE®NNQY G T U ’ ’

QDG ODGIMWPYTICPK\CWEBKENGE C O $//(9,$7,21
GCFGTQHYRIPICVVTKDRBER GTUQP U /K ETQHKPLEOEE KV KG KR C KPS F
V K VINGSP K QTIKO MK RIK G TCTE J [ \JGOTKW . [ UCPEGT 5RQPGT FWIKRI \0G

+HH DH WH LRV R GDGHIKLS 1Q WH PKPGVGECPRNVBTEFKUEW IR CNN

GHYHORREKQWQHVVHYV N Q CHP@IW UK P GB BG U0 B @ UNKRIG/Q RN G
'ORNQ[@®ICIGOGAMMTQEMGEBE  irpoxgTy|
VIGICXGIGPWKPRRTGEKOWMKGR T
T Q NOPLEE N GFGSTX G N Q RG & BR/N KO G /KETQHKRQPEBRTQXK QKX CPEKC

HTCIOGROFGFKTGEVKQ@®NGHET E G WX WQ NY EOG BNGPW  PBEVFKPI

JKJ OQICNG MO0 JCQU C BEQPUEGTCDN EQPUAMOGIU CPF VG UGNHEGORNJ G- YJQ
ITGCVEBJCPEGITGCEJKRIJRGTHQT VICFKVKQCEM B @MICPMICPIHFGNCVGF
OCPEG UGTXKEQU / KETCHPCPEG KU CDQAW RTQXKEKP

# EWNVQ/IGPICIGZEGNNBPEGWGU HKPCPEEKTANKNBGB QQT XL TBQVGTXGF
YJ@ OCPAGU NEF O &CORG CPF DIVIJBEQP XG P \HQUIRMEBWR C PKEPKLONK V W V K (
DK N K WIKETBA U K PG YRGS TAE G NNGRY T o L UR I L OB RARY HU W\
NCEGIU KR FGXAMROGPY RTQ TOOU | KKG SURYLGRRHG L PNQHG V
FKTGEDRQRYTCOBPTKPIGPVKTG 6JG / KETQHPCPEG UGWR JGRU MG
DWUKNGU®VJIGT JQWUGJINDXNEGUGHHKE KB BHNH[G EZK X G N

6JGWRAQITHMEQRWOGPCEWQTY NCTIGSMCNNQWB®WUKPGUWMMDMENJIJGKT
CTETKVKELINCPK\CVWOPEMNMKNNEQORCERGWR UBCIGHEWUKP GVUG U




/ICPCIGOGPYV Suminminiaal

UCOBKOGWRTQXKFGRRRQTVWORMI &UHDWBROQAEV

HKTV®G KO O G FRGW® WHIHI&E RKPG KT 'PVTGRTGPGMEPUIGPQTTEYGFKYV

DWUK RBGINN UQNRIECRKQ/KIENNOWNCV\QQ@CKETQHKWVWWQQWVGKT

VIOWG CF@Q TCE EVBRIWPYIGPGGFGF  pWUKPGUIWGE UG MWAERNQ[OIEFRPRQ TV WP |

$FFHWRUHGLW VKEHRQDVIGEB KPETGKRGEORNQ[OGP\
5KPEGETGEIOWQWPWOCNKIEGINIG DGPGHKWWNQEGEQPQOYOQTOQPG]

GEQPQOKEONWNIGEVNQREN QCRUG EKTEWWIMBNQIBHWUKPGBBGUXKEGU

5JTGG 2CPEJCPCP

NCTDEPR®PQRCTVEMGQXKFEKBO P
CFFKVKQR DX PMWQPQRTQX KRE ¥ Q

RGQRMNENKVYWPRCUUGKETQHKPCPEKPI

EQOGEJIJGGCUBWTGGWIC]TBCUGK JG
KFGQNQOO CETNG EIOQWEEZB &UVGR
VQYCTEGRFKRIE[ENGRQXGTVJOGP
WUWCRQPQUCX®RTQREQPEW O GHYT

KFGPVKHIKQEEG KQRH RENCC/RBIIQW U G

QYPGTUVYHEBTJIK[P FGTKPG KE E GWUQY
HQT A®&NW C KEPKILWK VW VKQPU

SURYLIBGMNKRAKHRRCQQRWLFHG

5DYOHHQ 6DI
$$# +++TF 5GO

(PRWLRQDO ,QWHOOLJH
%XVLQHVV /HDGHUVKL

(PRW L RIQID/OH O O I O @B K& D K N/ [
WPFGTUVEEFCIEPFWUGOQVKQPL

G HH G E \DKQOWREIR[P G UTEPNRHR) V J GATR)

2TKOCTYKNIGRGQRNEBKUCDKNKVKGOWUKRGECE G TKNIKBR G E QCET WEK C N

WP GORNR G QFFUR G Q RINGQP G G\FQ
OGGWJ®CURBE G UUKV® G& P GYJ Q
TGEGIXETQHKRCPE® EVIUCUDGGP
QD UG TWIEZE/Q O R C P/KKG/H G O CONEC D
FKTGERGTHQGY KEJID V C K®IRPQ
TGVWDPKPXGUNGRKCER
TGVWJI®CNGCPQORCFKEIP LD CNG
DQCPRAKTGEVQTU

SRVVLERKXWHRWDDH HVWPRRWADVHYV

2Q0XGTKAE RGTRGEWENEE CTER M|
O QP GG UWNTNC EMD CUKEOCBGGFU
. KMGHQ @P FYCVGNKXKFQPFKVK®FU

JGPEGNCEMO QP GIKETQH K POKRCRIR
DIGCM WK HBG O OCMPI OQiG OGP

CXCKNBPXNGUVEECHRORTQQOCFRKVCVKQP

DWKNBEVVGANNIPFDGVVIGLICNEL TG

OCMKRPGEQRNQFWEWRX&GTRG VRANANN N [

% JKNFEGEPQ ORNGGBFWECTZRER UQ
UKPBE/GGEJCPEGHUW T XKKKFCENT G WU G

CXGTHEODKKTGFWERBNMIGOBWR Q

V J R Q U U K DKHH KW VK PX G U V 0GR G

RGQERBQ VG G\ GIXT UKEG F U

DGVVGT

FCBVQT kP FTKKKPI \VGCO  RGIHJTO CPEG
HQUV GET®®N CD QT ERICKP VCKPKP I
RQUKWIQI@ P XKT QP OGENGYKV J
JHJ GOQKPCN KA GPEG CTG DOAGT
GSWKRR@PURKIGKNTGCOWCPCIG
EQPHKEW CPF PCXK CVG EQO RNGZ
QTICPK\CVKQPCN
7KHILYEQTBEQORQP®MHEOQVKQPC
KPVGNN KIFGEPNEWGHGD ZDUH QWM @ |
UHJ X O DR\R\R QY DMALRIDWKR ¥ RFL D O
VNLOSIBWEYCTGPGNNQWEC F @ QU
TGEQINKGED Q V IOPHU GKT R CEV
QUGIU 5@HTA WOWP JARU NECFGIU
OCKPVEKQPVKONVTGUUKWMCVKQ]
/QVKXC VR ®&REGC F&QLE JK O3 |
VG TI@ C \WU K N6® R C \GIP C D W EGD Q
WPFGTUVPFEFFTGUIUGGOQVKQPC
PGGFRUHVJIGKTCOBUQEK CMKNENR
N G C FIBW KINFT QRSIN C VK QPRIAIG B UG T
CEQNNCD GPXKRXQ® OGPV
(PRWLRQDQ@WHO O\.G 8 P@&TE GR
FGEKUKQP DAMXPFUKF GQRRIR IKE
CPF ®QKP GPUMKPI DOCPEF YGW
TQWPEGEKEG®IED R C WG CFQ

@
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JKIJGIORNQ@ERCIGOGRAGC@WGODGTU KVEW UV QIOIAUNEIGWIEWUVQOKITM U Q
HGEENWIPFUWRRQB¥GRVKQRGCENG TGEKRTQEEM Q[CRIVWIEQORCPKCGH
NGCFGT®Q TGHH G EWKXUEQ NEXEPH N K E AP G C NKIIOGI B8 W T UNBRWU V QNADG T I |
WPFGITUWCP FKPI  FKHGIGPV RGINURGEKKAJ CPF RGIRGMCON QPG OQIG (H C .oMPF  MICP C
RTQOQVKRDQP KWW VKIBGHIT GNUQ FGUVKPCVKQP 6JG QTICPK\CVKQP

OQTGFCRVCPNGUKNKEBYRIGYBCOU RTOXNAGKTWUVYQTWINBEGEWUVQOGT
VITQVEWCPOPWPEGTVEKMEGNOPGUU G WwNCTN]

CPII=|QEWU © KHQ WH PXWRP HU FRP HV LDV VKH
HYHRSLQJ  HP RIRQDO KPVENW GPEG KU FXVW RAKAD V \§ R E HLDVO |
GUUGPNEEBWUKPEAAF @TEEVKEKPI .\n -y bw \RX GR VR ZHOO WKDW

NKUVGEK glp&@cgl\tjngpglzoegm WRHHNIDDQEUL@KHUUHQGY
§ :DOW 'LVQH

JGNRORTQX@XGIKOGNVKOCVGN] <R XG R QHW U@R \ D O@\G D \<R XH D U Q
Ko |
QO QKPON VA GPEG  FQMGTU. WICQPI GT OR\D®DW E\ GDAHIIUHWRPHU

NSCFGTW KR GPJCPEGU QT CPK CVWGQPCN
6JG &K@E/ /| CIMOMRI #WEHCOKP G

EANAIG CPF FTKXQU DGOAGT DWULGLU
OWVEQOGUMKRN MGRVVTKBNgyG YQTNFNUTIGPA QTG O@UEPK\CHETRP
UWEE G WGHW 8 TRIRWKERF C P W UK P G U DK T ®EM MG RRRIH G U UK@R QURIIWI G
GPXKTOPOGPV OQUNG CXKN GPEGE U ICQPIEG P PWCN
EQPHGTGPEEIKDKI/K QP YGTBIQUG
7%25?&%(;8)‘9 U U KFOGPWE T KDUERV UV Q DGN C VK QP U.
OCPCIGOGPYV

+RZDFR P S DRDRQ F U HFXV M RPRAD O W \

V $WKOIR[CHWUVPTET
&XVWRPHU /RADO W\ V $WKMNORVKPPCRPGEVKQP

6JGTIGCYQTNFWKIFGRRYCNQ[CNV[y 9QpUKEWERK Y
OCTME;V%QDRCWQUWPFWU\?@LEV &GNKXET N NGPYY GGG KKE G
UVWF[KPXCNWGVKPIRNGOGRQKENV ,

UVTCVEIRRTQITCOKO GREWNVKXCVRP PICIOKVHWUV QIRINE KERK C
UVTQIRANC VK QPK\MIRGR G EWUVQOGTY PUWIGCONGWUVQDRBATKGPEG
AGVCKPEKWUVQRGICNKWEPKORQTVCPY *PETCIOUEGRMGVOKWUVGOGTG
CURGENMWUKPBWILLVBIGNQPIGIG V .Q[CNM[QITCOU
EWUVQODGOUNKG[EREHTCPEOKQU®IG V 1HHG@ENWWEEGIPUZRGTKGPEGU
RQGPMCN WQ GCTP JK JGT RTQHV D[ CP V 2GTUQPCNK\CVKQP
GPVTGRTERGWNPIGIQ[CREWUVQOGTW 2TQXREGWG[QREBBTQFWEYV
CPQTICPK\QCKRIQRKTUWNQVICWIGETG  \, 5QNKEBVDCEREQRV
YQTVOHWIWTWORMN Q[CNKXGP[VJIG FPETGEHG VKNG G

EWUV PU C VK TICPK\CKK QP
KVljJE‘;NQ;/Q«T\lmlDB%/ E(:]PGc?chSG CCX\QJ\A}Z;C&;Q ANMD G NI O  TESWKIAU C I QNOKE
ZRGTKWGBEGM G W UV QOGGERIN VCE F

ECWUGT O/ Q/J &PV G TEUIE W U V OGT%
6JWWJGG§)/CVKWQ|KCRIED@[VYG/§B PFGTU%QQN QNOE T NY/GRG[QRP G
O/G C P U C E.\QK GRWU V QOGFLW D W/ |

EWUVQGDGP'FQTICPK\C\KKJQFFGEKRTQE}é
TG N C V K QKEE DIORR EAX[U R NCEM T WY QFWEVDGEEFXQEURGBCFRRFF

(34




ICPCIGOGPYV S 5JTGG 2CPEJCPCP
VQ OQWVJ CPF EQPVTKDWVKPI VQ NQRPVGRGPRABPEGU U

QB WUV QU GAEHND PLWB® OD3C EWI G [ &RPPXQLAMMHORSPHEWG C \PIGPY
FOPV UKORN TGEQOOGPF [QW V(G DWUKPEERRMIBGRTEREW T KWOWN GG
KPUW VICV VUKT HKGPFU FQ DWUIKPGW GEQPOXXREQHIGKQOOWPIKVKGU
YKMOQW &KLBHOO ECINGOFXPETG XWPGEE UV ®BWPNG

6LPUDQ .DXU EQOOWPKRY KORTQXG- KPHCWIMNMBEWIG
$$# +++TF 5GO UGTXIKCEPEDGPKVKGU

7KH 5ROH RI (QWUHSUHQ H B g! 6VDQCDWG R/ LYLQJ
'PVTGRTGPGRORTRERRE®W C NN [

LQ (FRQRPLF *URZWK N K HH® K P F K X K FGWPEBEIQO O W P KDK G U

" PVIGRTGPONMUW KR KU UG ETGCWP QT ETGCWGPDWUKP EPE@DAP CDNKP I
GZVTCEQK®RPQPQREEWERYC[UVICV RCVHBQTGCNETIGCVKQP
IGPGT GNPN[OIGNQ F B ® K P K G0ONQ WP N ( QP LODWQJ  3RYHUWV ' PVIERTPGMU KR
TKUMP RQVGPVKEXNQN XICRWIEUKFGU RTQXKFERRQTVWRRGKREW® RTQXG
U K O RENE[Q P QPR VIGK HPCPECN UMACWP  YJKE] KU

#P GPVTGRTH®RGWRPFKXKKFWEN RCTVEACTN KORQNCPV K FGXGNRKPI
ETGCUBR RFXGKMBGDQTMWUKPGUUGUEQWP WTIIGARE) X GRWKFGURTGCF
DGCTERRUMIGKUGREPLQ[BRUMMIG IXGTCOIMVTGRTGPEWTUKIRRHKEC

TGYCTFIRTQEGHGBVWRKDWUKKGUU FTKXQBEQPQDRECPFGXGNQROGF
MPQYXRJGPVTGRTGP GWAGWPIMNIFERTGPGWTD GP G H KKPKFKIX K FEMCONQWW P K& R B U
KIEQOOQRIBGRL PKP P QX QAW THIG EQWPVTKGU
PGYKFGCIQQFUGTXKEBEDWUKPGUU QT %KDZQD .XPDU
RTQEGFWTGU $$# +++TF 5GO
'PVTGRTGPGR/NUBKR WEKQ NG
FTKXBEQPQDRARECPFGXGNQRGGBYV
CTOGQOMGYC[KPYIJKEGPVTGRTGPGWTUJKR

EQPVTKV@EGRQDH®EVJ ' \
"RE&UHDWLRQTGRTG FEG\® TRIGY LVDVWHUV FDXVHG E\ +.

DW UK P GYWWKEKIP/ W TEFT G (P\GL. QD U /CP OCHE&UCUWU®RD G TIINKQW T
6JKWUGNRQ GFWERBGORNQ[OGAU OQFGYRTNF GHT QW O CPEVKXERRGU

CPRORT®IGXG TEENQ\P QKN D G K FJITQAIU. QAP TAMWNAPT - kP ECVCIVTQRI KE
OMIBQOOWPKV] EQPUGSWGPEIGRIGY WFKENCUWYGKEJ

QQRYDVANIE R TGDEBRPIKFGCU. Cy |\ uc 7 | GATG X 6 P WCHAVGW U
RTOFWERRNGTXRKREGEIWCTMG6YKU

TGSWKTGQT®RTQHQWPFGTUVCPEKPI
KPPQXCHRIQPBUQITEWPBICNRIQ 61 yKIeyGREEWT TWFHEGR CEQP IKP|

UQNXEEBRBEQP ROKIDNGOU HT QIOP FW U \CEEEN & BVEMUW G TTQTK UC
( FRORP IF ,QGHSHQGHORH ' PVIGRTGP VJIGUWXGPWKUTVERWYOWPKNEEOUVCV
GWTUIJERWEBUVKFRBRGCGPFQPEG GEQU[UVEGRAEICNNGRBKGGOUKNKGP |
KORQTYXREP B GCTXKREIGQUD QVKNIH 4GEQIPKVKKORQTVQRER®ORTGIGPFK
TGNKCPENWNNQYRVTGRTGPBW MY ECW LKER CEWPWIR TG X G FOKQUPWQITHG U
CEJKGKGP CPEHIGENW TUPHGEQPQOKEB CP O CHKU CUV GKEW ULCE GWMIZRNQTG
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VIGKTTKPWEHGHQUV GOXEeT G PGRJAU KPFRKKEWCNU QI | TOARU FWIKPIT QRGTCW(PU
CFXQECWP| HJT RTQCEWXG UQNAWKOPU KP OCKPVGPQEBEKUKQP RTYUKPHCOB U
UCHGIWCNRKBRNIGPXKTQPI@®PY NGOGFFKUCUWGGUGT T QIAJUV GHDT QO
OCFGFKUCUVGTUUWHNWVW OWOCREEVKQPUKPUWHHYXEKIGPPREN KIWIGKUEQOOW P K
PA@MGEs Q GITQr W PKIECPW JCTOKRI ECVICORRIGTUQPPGN
JWOCRKHGIQRGTWFVIGPXKTQPOGPY 1HJOLIJHQEKNWTIGFIJGVRUICHGV]
6JCGUKUCUNGROTKFGRNWWIGECWUGURTQV QE®INUN C \DRRPFEW WWTIP F E TPU
CPEHHGEVWGTCEQOWGWRAUWCRCFG KPETGWCIWBKUMFIKUCUWGTNKIGPEG
FKUCUURBQBKWIGVCIKNBNCPCVKQPUKPXQNXQ@TVERWPRIQEGFWPEBEGSWCYV
,QGXVWBED®HQWYV OCKPVGPCBEWKROQ&KHPPWHTCUVTQVIEV W
PPWWVTKON CEREGPWU [ RKECN] GERAWT KP FIJIG CTF HQr Y CTPKPL WK PU CPF - UCHBY
OCPWHCEWMNWIKFHMUGOKHCHKNKVKRGILIGECWVKQPU
TGHKPGOKRRY J &P FW U WIG\CWK P 1 U 9LRODWRFRS@VYHVBHJIXODW LER@P
6JGWEEKFEENOBUWRNY®SWKROGPNMORNCPEG YR WH TA WCWPU CPF
HCKNWWOLEBTTEORTQAGKPVGP |WKFGNKB®Y) TGIWNCEZ@MJIQTIQIK G L

CPE@KPCFGSWAIMEVQVQEQNU IQXGTHAXPREGRT G EVQ® F K \EIQPFEW E K X
7UDQVSRUMWBWERQW V VEKUCUVGTU
6 TCP URQ T \OCEEKF FKPKID NDXQX K P | %QORCPEKWPFKXKFRONLERUKQTKVK

RGORNGQMUCKNCPEUGCCEVQTUEQUYV EWYXGIFOHGOWCUW NG F K®)

EQPVTKDWAKIPCPURQTCEYKQBPVIKPETGTKGWU
Od KBHWG JWOCP GITQr O G CPKCN

HCKNWTFXG YW VIEEQPFKVEQPU
KPCFGSRAPGME@& UVTWEVWTG

(QYLURQP BROMON LR Q

* PXKTQPO GPVEN RONWMKGP  TGHGTU \Q (PSOR\HH ORWLYDWLR
KPVTQFWEKPH/QWYYVCOKREWRG 'ORNQ[GGV KX GKWIEQ W EBKNOG\NO B ®@ V
PCWITCN GPXKIQPO GPV  EOWUKPI  CFXGIUG QTICPK\C WKNEERNWHIN W GRPTEXTFW E V K X K
GHHGEGEQU[UWGWDWLPGCNECPF LD WWHBKP CPF QXGICNN RGIHQIO CPEG
VIQXG TOMGINKNWE HBOCRCEVKXKVKGQKKCWEFE GORNIGU CIG OQIG GPICIGF
KPENW KRFW UWIKEHG WP URQTEQOOKVEBK KNNKBRQVJIGZVDKNG
VCVKQPTKEWNUVRFK® RTQRGUVG YJKEECRUKIPKHKEKOROEEQORCP[ U
FKURQRTHNOCFRNNGKUKFGURTGCHQVVRRPEPFGTUVCRRBIRCEVRITV

%DOWHM 6L
$$# UV 5GO

KUUWG FTKXG®ORNQD®RW KXCYRBP®RNGOGPVK
&DXVRIDQ ODAWDVWHUV UVTCVONBEFUCPEECMNGOFX OQTG
6JGECWUGHDCP OCFEUCUYGTGU F[PCOGEBWEEGUQHWRNCEG
XCTKF CPF QNGP KP\GIEEPPEAG KXQXHPI 1PGHWPFCOGRNGOQP D QVKXCKKQP

JWOCPTTR®GINKIGPEGNKDEEVK®PU/CUNQYKBETCTEAG GFUWIKERIQUKYOV
7 PFGIUCPFRI UGG BEOWURJ KU ETVBON HI KPFKXKFONGNQVKXOERIKGTCTEH]
KORNG O G BHKFG ER/KGGG PRIKERIW TG Up G G HIC P | KHPT QUOC URKE U K Q N © CKERN
*GTGTGBQONEGI CEVEXQRVTKDMIVKP |  yUGNH CEVWCHAEBBQVRRBYVIKVIGQT]
OCFEKUCUVGTU GORN Q PGNEHK TIEX\BI GIKT UKEGB W E J
+XPDQ (URU / KMMAU OCFG D CHWCXCIGUCMQTMEPRIP F K V.IKFREQD
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UGEWTKMVMJCHYWIGECPKHQEWRWRIKIJGT GORNQPREKXCVKRNQ[GGQHG B MNCV
NG XBGGANKM&GNQPIGBVGGEGORUGNH VIGKDTMGOCPFQPQGPETQQRPUIIGKT
HWNHKNROGFWRIGH@WPFC\WKEIEFAN RG T U QIKGEGENBG Q TNGK MGE (B C V K WCHPKEG F
CTGCVKWKHKEGBFG HVETCTEH CCORMIVKXCVGBQVKXECMGE KDINIGVMK W TG O QAIGT M
YQTMHQTEG QRVKOQPEWRRHQRMGTUQBOR QPUKDKN
#PQVIJEGDRQTWCIGW K GT\DGTI UECPIGNBORNQ[GGRBCIGIGKRTWQTM NKH
6YQ(CAQI 6JQQN YJIKE KEWA WQ DCNCPEG GHHEBEWKKAY TGFWBERI  WIAU CPF
ECVGIQOKEIEVQIOUNORCEBQVKXCVKQFPETGC QXGPIIONVK XCVKQP
JI[IKGPAGEWIPTIRIQVKXCNIKICIHIEVQTU IRRQTVWMHKQAK G GFGETX G N Q RCPG-P V
UWEIWCNCYQTEIQPFKVEREQORCP[ ITQYVOTEENUMGIFTKXEAQMHDQVKXCVKQ
RONKEKRU GXGRVUCVKUHNIRERYPKRYP 'ORNQ[EGOVBQVKXQAVGNIGYUGCGENGCT
PGEGUUTQYUKXEVRBNQ[ERVKXCVIFTU RCVHQTFXCPEGEP®PFYCXEEEGUQ
VIJG QVJGT JCPF KPENWFG CURGE VYU QKPKEPHTCECN B RNBERRW Z EQGXKFKP |
TGURQPUKIPKMRRQR TVWIRENG&TGUQ P C ECTGET FGXA@RO GV RROWPKIAJ UNE] CU
ITQYVEAQGPICPEQVKXCQROQPPK\CVKQPEPVOQTRTRRT COMUKNN DWBENWKPOQRU
PGOMBQEWDQWIORTQXKKIGPHEEVQTWPRTQOQVX®RNYRO RN Q HEGEIX G KK\WPG F

WQ RTGXGPV FKUICWUCEWP CPF HQUGTKP! CPEQOOKVWAEBKJINGU
OQKOAQIU \Q CAKKAY CPIAG CPF KPLRKG %TGCVKPI C EQNNCDQTCVKXG C
GORNQ[GGU GPXKTQPOGPWETIGP Q®E G N QP (KA

+PEGPVEXEOYCTFU®R HVWE P G/ GPICIGOGPEQWTCNMNEPCOY QXNGINWKP I
DQQUQVKXCVKR®P EKEWCTBW EQU FKXGTMRIGTURGEECRKGRIUWTYKPTCZ NN
DQPWUBOKUGBFRTQHKY U JECTRORSI GORNQHIHWRENWFBEGCECBPICPEG
GHHGEDMWYIGPYIJQWINEQORNGOBGPVGRQVKXCYHKRPUKMUKINGP K\CVEKWRZW T C
PQP HKPEKPEKGCNKHEQU PKR/K@QRFCOU YJGTGGORNQHIZWGPQ B Q O OW RHR\F|
RTQHGU U FKJIBOINY RORERPRQTVWEREKGUUICTBRMW TREECEBN G OFQ KIJGNG X ®NHU
RQUKWKXIGGE PXKTQPEGPMMIPKHKECPOYQVKXCWPKRIMFWEVKXKV]
EQPVTKDRLVORNQPBEILV KX CHEQIPQY + UNMOOCT] QORNJ G OQKCWPR W
NGFIKPEJKGXGORPYXKHAKPRUVTWEVKKEKGNW G FCE®P D K P QUHICEN IRHEN W FK P
HE-DCEM CPF EQNDTCWRI  UNEEGUUAU JGR VUG HANHNDO GPV (H DCUE PGFU GHEBEWKXG
GORNQH&GEEBNWECERRTGEKCVGF NECFGTUKR TAEJ PRKP YQM NEG DONCPEG

.GCFGTWRINGRIRKXQVECMBJICRKPI ECTEGT FGXAROGV CPF C RQKKG YQM
GORNQP®EF KXCVWKHEFEWICOF KFURKTGCGGPXKTQPOGWYFGTUVCOPRPIEXPEKXGTU
CPROQVKXEZWGEVVERGIQITNRITQXKFKPCPKORNGOGBVRKEVHFHIECGBETAMUIG O
UWRRQPHQUYVCIRKPU KQH XGP K\CV KQ BICAPR CWWPU ECP ETACVG C OQKXCVEF CPF
BANWG . GCFGIUKR W NU WCV QORICKG GPIC G YQIVMOIEG NXXFKPI WQ KO RTQXG-
GORCVEQOOWPKECHRKRENW ERBICWGRGTHQTCECRHGC P K\ C VUKWEREGN U
CRGPXKTQPXQIGAORNQHIZEBBIURGEVGF 'LNVKD .DOV
CPOQVKXVERFPVTKVOOWBEUGCFGTU $$# 8VJ 5GO
YJQ NGCF D[ GZCORNG CPF UJQY IGPWKPG KPVGTGUYV

KA/ JGEDRNQ[GGNN DEXBKIPKHKECPVN] 0%UDQG ODQDJHPHQW
CPJCRER/ KX CPEIRCICO0CPY $TCPF OCPCIGOGPV KU C UVTCV

QTM MICHEREBQVEGKVKEERRT 5 0P x QNABE®X G N QRIGKPW GPCPEG

@
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CPF QRMOKCWP (H C DICPF U KEGPWY
TGRWVCERBEPCTMEBVGUGREGPEQO
RCUWCEOP EEEVKXKYKIGIW GP JCREG

KORQTEQPEYIGBYVCPEPCIGOGWVPVQPI
DTCPGSWKEVCOMNGORKXKPETGEWAFR QOGT
NQ[CNVYEGDKNKRMIC TRG G O KRM® BEXGPUF

DTCPROANWRBE PUWVGUQPGNBGEVKXGNGCWEETXG TKHREG IQVKONWKKWIIGV CKNG T

YRO KU \CN1 G/ OWFKPES ' HEBEWKKG DICPF

CPRCTVP&DW KINPFE W U MVCTKPERS WKV [

OCPCIGOGBGRETWEKQRKHHGTGPUKCVEKPOR C DRAAKM EMHIGNKXGRKKIPS W CNK\

BEORCP[ U C(HGIKIU K C EIQYFG- OCTMS/

RIGFVEW QT UGTXKERU OCKR\OPKI RQKKKG

HQUVEWPY QNG TEWPFTKXRMUKPGUBEWUVQOLRGTKGPHEGBY KXIANHCIKP I

ITQYVJ
#VKVEIQ TIBTCRFCPCIGOGYP® VKW J

VIGKTCFERWVCVKQP
IQPKVQTKHD CPCIKIPTCPIFGRW YV KWK Q F

FGHKEWRREITVKEWATVEPEQKEGPVKV[CNGQUGPVINQR¥ CFKUKZCBD TCPETUG
6JKHPXQNEXTGIC VKPNGCHFFEQORGNNKEQPUVCRWPRGIETWVKPPEQPUWOGTL

DTCPX¥KUKOQAFO KU U KYQK ET G H N\GIEVY

OGFKCPRVCMGJIQINEIEMKDIGES F DTTE M

EQORCP{ONWIRLNOPFWPKSWGNNKPIETKUEBGRS WKEMNRCEWTCPKOCIG
RTQRQUKOVIKGQDPORAF GPVOKMKP ENWFGHEIGTGHRTQGCEVKRGEG/V QQ/VKRPI GOGPV

VCPIKBNGO GRWIBLY JBTCPEOG QIQ
EQNQHIGP NV[RQITCRIKEUGTEG
XKUOACN TGRTGAUPVCOWPU CH \0G DTCPF CPF

EQPVTRMWVUEEQIPEPEGECNN

VITQWUREKTAFKCQPKVQTEWPUVQOGT
HBFDCEM O GEJCPKIDU CPF ETKKJ TARPWG
UVTCVGIKEGWEKRQ®MKVKIC\WRGMGPVKC
FCOCIGPFOCKPVCKEe KR UK VIKIXGP F

&GXGNQRKRTQPTCPRFRQUKVKRBKPRGTEGRVKQP

CPOQOVEIKVKEHREEDTCRFCPCIGOGPV
2QUKVKDPHKBPUBC[CDTCRB GTE G KX GECRWI

KPVJGOKPFQHE QP UW OTGEINC WKQKG U

EQORGVEVYGNWN FGRIEKPIGFKQWPIKPV G | [ TARPUKXG EQPVPWCNY  CUUGUUKP|

ENCTKHGU VUG DTCPF U XCNAG RTQRQUKACP
EQO OWPKECVAU KU WPKSWG DGPGHKWU CPF
JHINCJW YJCV UBW K/ CRCTV HQO WG
EQORGVIKYKQWT C VREQRIK V KIPNKRPD
CVVTCENGVERFUVQD[EFE TG UNKPH T
URGEKGEBEPRTGHGTGPEGU

% QPUKUKBBED TCPEPCIGOG® YV
DWKF C BYQKKG DICPF KOC G CNN DICPF
EQD O WPKECWKQPU CPF \QAEJ RQPW UAE]  CU
CFXGTVKRIKEPM C | EMU V QOGTTX ICPE
FKIK\RCING UGPEGCRWMKVYI@DTCPF U
AMCDNUIGF KEGPWR[ CPF RQURKPKOI  6JKU
EPUOGPEH JGRU \Q TGPHJIEG UG DICPF U
OGUUBFGPUWYGOEWUVQQOGX®G

WPKHBLGRGTKEBPEEKPVYWTWPVTGPIVIGPU

DTCRFBEQIPKPROW UV
$TCPESWKM[KEIGHEDUIXCNW G

DTCROFFU@RTQFWHEMGTXKEIFP QVIGT

3¢

#FFKVKQP®JIKRFCPCIGOGPXQNXG |
\Q OCTM3/ EJCPI QJ CPF GXQXHPI
EQPUWRGSHG TG PEBBW ID\E | KB BF

\I GKT
RGTHQTOQOPFREGMKEFLW UV O/GQPMIK T
WIC\A KU QU PGFGE 6JKJ OKJV KOXQXG
TGHTGUWIKBPTCP R KU WE S P VKX KUKP |
OGUUCIEBIZRNQAE®ICTMEGRI 0GR QU
UVCGNGXCEYORGVKVKXG

+PEQPENWDRQPECPCIGO KRE
EQORTGJGPR{RGOREQEGIEN CEU
XKVTQNKGUIJCRKPEQORCR[WEEGU U
ENGCFEHKPBPCPKFGPVRCKPVCKPKF
EQP UK U\DG\PKEN FEKTRO PGS W KYC P C 1K P |
TGRWVCVKQP CPF CFCRVKPI VQ EJ
ECBHHGE WGXGNYIIGRTCPFETGCVG
O G CPKP IFHWWPN G E WKQY/FEWD P U W OGPTRU
CEJKEREB!| VBWOKPB®UBEVKXGU

6 XKDQL 6KDUF
$$# 8VJI 5GO
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7TKLQN RI WKH 7TKLQNDEOBWHSSLQJ LQWR 2WKHUV

+AWIGYKOGUGPWOCOKRIQWRIMQEGUU

KWPRTGFKEWPEDNGCTFJGFR NQRU
DGKPC KD QWI\G T Q UKENWPO OFC N\ e B
GVJIKEPEBJKRIVCPERCTYEQPU@MNGU
6JGPGXGPFKPQQFP ®UWW OCPKKNVJ
KPUVCREGWI PCPKQIGVTGP R/ J G TGP
CKNKREIPFCMGPIWPITYVQO GEIRE
FGRTG WWEBNY R R Q TONSFC RWG TW RV Q
NKIJVCWOKPFOUPFRNGOUE KVYJIQUG
GPPQDRNEBFRUOGXGDR GWIWHK WIJI G
GZRCPQIBEP UKV EKQW RIVQ EGRIED Q F
FGGRWOCEBZK UV GPEXKRN C PEOW G
YQTKMKVGTCNWIGW T @G\ PADK X G
XGPMYJGZRTGUQURBEPBKYJIECPXCU
Q PY J K B/J 6 KBIGRE K P \QKHPQ T KIGVRELL P
DG GNGEWRQIN[T G{EHQ & C LOR R GION
VIGKVGYQTMNUTQWIKHHGIGPWIQGP U
U Q E KKABA G C FY\GE C B C PWIR QT K V KgPH
OGTERPHWUVCKE KBW® VWNF] G CKP
OQVIQEWNRBTGUBWVFKFKVGTU

6JQWEVIJEPHCOHETKVKBQWNFVEJ
UGPUKMKXBGTVCKRXKWDCPRPKVU
FKITG U WIGUR Q@ WNNFY CNIIG &R KUD K P F

7KH 3RZHU RI1 (PSDWK\

'ORCVIHHWJI®TKFVGCEQPPGEWQ
QVJIJGHYQUVGWRFIGTUVCERIORCUUKQ
CPOGCPKPTIBWEVKQPUMEE DK NKY [
RWQ/W T U GNXGWG GREWGI QGRPE G\G) G
YQTNFQQGRGTURGEMQKB Y GECP
DTGE®YBCTT KICGETWORNXREH NKFER/W K N F
UVTQEIGTOWPKVKGU

'ORCVH P QVWEY QWGEGNKPTART
UQD GQPG K/U CDQW CEWXGN NUVGPKPI
WPFGTUV VREBEPIQVKQPEICTKRGKT
HGGNIRGBPYGGORCVIKKEBQVIGYG
XCNKRCOG&EZRG T K GCREMPO Y N G/HIKW |
VIGIGD QVKQP®GCOWP KK ORQ T VERW
UKORNEECBCXGRTQHQUDARRFC EGNRKP |
KPFKXKAGGHER CTFPRCNWGF

4QUICTE] JOU WQYP \UCV GORCM|[ KJ
GUUGPNBEWGEOQVKCPENGPVEZGENN
DGKP4+VKPETGGQUMGWGP WGDGNQPIKPI
TGFWEGTUGPWL QQQWIQQFORCVJIGVKE

\GPF \Q JCXG DOMGT TACWPUI KRU

VJON/PNGGYLQTI—H/Q/’DGQEKWRNNH‘KGGPbov\pm OQIG BRG] CPF TAIXKG

PWODGUIWKIQWIEBCTTQY RE@WKW F U
VIXGUVIGHFV G T FU GG ICHD QXCABIN KNN

RTGXCERPN¥MGGRIGUQEKGWINEXWTG

VTOQOWDOIREEFKUCRKBAVYGC OKPREQNF

EQPHNKEVEHHKEKI®AGNIXGDRCVI[
RTQOQVGU RTQUQEKCN DGJCXKQTL
JGNR/JGECPEQP VT RIPW BIGS C VGT F

UYCOXFIOGKPFIQ@YTGCEGDQUUGAEWVKQP *QYGXGIORCVKIPQENYCBEL ULV

UQEKGWNV WCWNKVGEQPNV TKDMW/EIWG
G NG X C\WPE&EFP UWTDGWJI G Q E K\GNG OFIG
RCVIRGCEGQWRKUVBPETO QRPN
VIGPKIQNIKQHQOKPY JKIL TYH DG
HWNHHKRNBFGPK VNG G DQN J G C FIFG

R C KQFH H

6JGJQQNETV COVIMEW PV T K DVQIKKQP

RKOQBMOWVEOGVHKEKDE K IGPVGQGEUYV

VIGUQEKGNV[AUVCWIGPCVKQPFVIG
WPKXGTUG

ChGBa+] Cliz%E

OU 3DUVKDQW 6 HWH L ko RTOXKP|

TGSW KW@ XWNP G TTCRGIRB OKEPGF
PQP LWFIOGBUWNDWY KN NK® GOUKF G
QWTDYPDKCUGRFCUUWORVKRBPYUGPKFP
YKVIQMPNGTTWRVEIRHG TVKPU QN K E K\
CFXKEGFQKRIQYGETG QWX IRCEGT
QVJG/TQZ R TBUGO U GHNTXGEN [
'ORCVXCNEJWEKRQWRTQHGUUKQ
N K X G3C F GYTIUQF G O Q P U \GT@R/GVIWV K N F
VTWOEVKXIIGEGC TP HQUIRBTUK VKX
YQT®IP XK T QPORBEYNVJIEOREVENRU
OGFKERMNQHGUURDBRKKET GHHGEVK:
RCWGPV QMEQO GU CPF

#UUQE 2TQHcyKUHBEOKREBFWECWIIBORCVIK\G

*1& 'PINKUJ
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YKWJIGHYWFEAGEVG/RRQNGICIGKPIVI® QURJICNNGRIKPPTCKRIP QEPCEXG
GPXKTQPOGBPUVPEKPCFGCGRBEEHQTOCPRERVKORNAVE WHHGIWKAVICENIQKEG
CPRXGTYGONNNN DGKPI VARGTEGOGKKMIBTOQWIBNGRURQVGPVKC

6GEJPQNQIWCFE\GCUKRGEQPPGEVEIJTQWIKNGPMWCUGGOCTTBRPEQOGU
YKVOVIGDWKVWNWIRRRUGBGUCNNGYPQGU HGTVKNG CPF VJG DNGCMGUV QH
GORCVIQE OGN RCICVHBAPTG GEGQ Y KWBWKWEGMEPUHQ TROEXWMKX G
EJCODGITG&K P H Q@ BKERZIK U \IKFG YCWP F +PNKVGTCWIMKYECPUHQTEGPKIXG
NKOKQKBEZRQUMPKX GRGBTGURGBYK XGQHVGPRN QUG R VEIWCTCEYEJRGURKVG
EQODCMYGOWWLCMGEQPUERAMMIYV QXGTYJGNERBKRBBERG G TP PG GOU
GPICNKVQVIGNKUVQRGKYQTEBE V@GZKUMPUKFGEIV@TPMN QKPIKU
UG @MAK HH XIKGPNWR QK P VU OGOQKOQ6WBPKNRUHDQIT@GHNGHENKU

YOANKXCWPI GORCM[ TGSWKIAU RTCEWEG GZRGTKEBREBEGUEQPEGPVECQRQPP
RCVKGEERIGNH CYCPRGECUWUG XGNQRKVI®KFWW P URG C N @MHNHGE(TTKCAIM N
GORC\WGPICIKKPTEVHXEVGCGPUMKP| OCKPVCKPG¥P GCVVKWRHENKMGU

QRGP GBWGRVKQPU VIBIGY QW TXKKGN QHQUPRKTEGXGCNU
OV OROLND .DQZYIFYIGPYGECPP@YCPIQWBZVGTPCH

#UUV 2TQH &GRCTVOGPVESHEWQRKYGPEEUNGIBQYERICPIG
Vet TEKY PBITTCVKXXENEWW F G

#RQUKENKX&EKWRER CUUKXGYWE V
CRCEQHTGCWVWIPFPKOCIKBGNKGEPFKP I
KVQWIKNOWENKMEGTVKIFTCPUHQTO

7KH $OFKHP\ Rl BRVLWLYLWDNERYFP CREQKDTERQVREHQNQRFB

SRVLWLYH $SWWLWXGH 7URQYIRE P vy o cnmokpv ke

2XU /LIH QWTGZRGTKGPREGW TQMEHUIGUKNKGP

+PVIJGTCPECTTC KXV CPZKUVGPEBQWTCIRFTCEGRI O/ TKENOYPBEIGSGOGF
QWIIQWICTBJI &P X K WKKPIWN GAT K MBNT  KPUANO QAPVCDNG DEEQQ G QRRQTWPKWGU  HQT
OQ 1HGE KORGERWONG [ G/ WPFGPKCDN ITQYVVJIJAGVDCEMUGNY GRRKWPQP G U
RQVGWPMGPJIJCRG GICD DHKEWTGCNXV][ VQYQIGOGVIK®CVGT
RQUKEN X & VNKRAIG C U VANTE J G O/RNUTWP U +PVIRQG\WMHNKHR® UKV REKOAN JG
VIGWPFCKPROOE | KETCPUHQWIEIRIQU TI[OG WUCV | KQJ BEYGICPES \Q U3 KI N
QNKKRCQ[ORJQPHQREGP R QU UK DR/N K \E[K U L Q KNR\PGERK IV J & Q T\EJGCA/N N QWWJIQ
KVJ®/PUGGRFGLCFIDKPBOWIZRGTKGPEGBPE/ FQU \UC/ CV HIW | NOPEG CORRACT
YGCXKRGRPLCYCRGUXHKVIGCPKPI UECVVEPGEFKUEQPPGEHWGP CXKICVG
CPRWTRQUG VITQWNIGE QORNG ZENKGHBR QUK VK X ¢

+OCIKREEBEEXNCPFUBPOCROGPIBXGT CVVKVWFG CNNQYU WU VQ TGHTCO
EJCPIKBUGYC[YGXKGVYIJKNCPFUECRGUFGVQDWEWPGEGURCV]YV[®GGRGT
FGVGTOKPOMGUGBJIGWIIGORWPVCKPWPFGTUV CPIFKRIFQO
QHCTFUMPRONQQOKPNNGHYQ VJIG ,WUVUWCNEJGWPWIVQ TCP U HEUG
UJCFQW3FTGUWQWREWR QUK ZKXBVWFGGVCHRMQNE RQ UK \CRXE VMNCREGI G
CEVIUC NGPUJCTRGRKXPHAQEQ@RVIG RQYSBHTCPUOMEGCFGKIQHGURCKT
DG CWAJ[B Q U UK D KN\ IBGW UGHPAIP KPVQBTKINQYHQORGI®KPOWEIKMG

@
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CETWEKBDNGBWTWPI@CYOCVGTEIMNWT RQ UK VIKWXK VEIFO® I/JAIVQTV[GVGNN
GOQVKRPUQNQOGVIKEDQTERTGEKQWIQWT U GNDXINIEQ TN P B WRIN CYEKGV JK\P
9JGPHCEGRVUQTTERQUK\CWNEKVWFEW TCPUHQYTOTUQRCUURDPEGTKBYQ
CNN@QWBH KRRNREFEGSGUUWGPATERBF CEVIRXG VK E KRIEFRWOPATG UVKPTQW I1J
KPVIWVTGPIVEPEBTQWIBXGTUKV] VIGRQYGQHVIQWICWFRGTEGR%BEQP
OQOGRHGEUMRCTHOQWTTEDKPMKP|I PCTTCQKXGGD GVPRTGFKBWAR WG
VICWXGUVQGXGPVWICKNMEI[VENGCT RQUKCZKX&VY\GPG EQWVIBEWVIQBW T
UMKGQTGZCOREELCTCEV®EJU,CPG HCVECRCDNG/TPERIGRI® QURKHHKEW
'[TGYJQGPFWVGWTK QMIPQRRTG U UK EGC R WPTWIG NIGAT K W MREIC WO FT CE G
EJKNFIGORGTIGVTQPOFPFOQTE®GNH +PVIJGPFVI@® QURTQHQRIFCF IG
CUUWDGECWUGEJQQYGREWNVKECVERQUKEKXEWDWWREKUWIKKEORQYT® U@
RQUKECNXBVWEBRHRKYGKWHHGHKIPUG UGNBKPGYW QOGVYKEN RRGRWD WV
EJCTCEVGOKWEN JQ/XEWIBECTMQHY CWQOGVIKGFHTGCYGOGPYOQOGPV
EKTEWOUWGBH’EK‘GUGDKN/PQ(/‘[CPUHQTQKWJJGNEJ(QCQ[VMJQW|JVU
QWGEOQVKEWUI P REIKRP VROV TR TP 6 9LSDQ .XPDU
UQTHPMYTGPIVJ #UUKUVCPV 2TQH

IPRMIG QW QHQ@WHHEERYUKVKXG &GRCTVOGPV QH 'P
CVVKVWFG KU VJG GEJQ KV UGPFU KPVQ VJG HWVWTG 1WT

VIQWITKRRNEQWIKOGICRKRIGP N[ 7KH OLJKW\ 3HQ 8QORFNLC
QWRITGUDBWWN VQ& T CL G BRBQWNK X6 U
RQUKQWX/CBF@QIEMDIWCTCFDNGKGIGVJQWV7UDQVIRUPDWLYH S3RZHU R
JCTFUDXRWQ MR GA/REQQYMQUUKDKNKVPEPQTRLXBIEBTQH QRO Q JCRGVT
KPXKVERRQTVWFREKVRGUWWVIGTYKUBIQWIJGOQVKEPFCEVKQRIG[ECP
TGOCKWRFFGPRKICHQTOQMWKGGDGNNKEPURKF®EGBGCPBCTG®BIG QTG
CICKRUBQPUVTCERVEWOUVIGHRGUC BJQQU@RGQNY TKEE P WKINFK FIGU
VOGFGHKPEGFKOKVCVYREQRRPUBIGETG ETGEKXKUKQRMQRAHWENVTGEEG
KORQWDGFQEKGTGD[QWJY P KP FAUCP IORCEY (H YQIFU KU WPFGPKCDNG  CPF T
GZCORRGWNERGNIBIEGHNEIJGOKGBY KPHNWECBBEGCGHYEPGTCVKQPU
YKVPRURIQYGBGNKRBHCRIKBIUVKP] 6JTQW IJIKWYW @ Q[T B C XBG G\PU G B
7TKHDUYRBWQWHQWPHQW URCTMEXQNW\EKQRN GPAGW U VEER U

7NVKOCCRRUKCKXEG \BEWNV KECVGRTKRIGQRMNGGV BGBURGGEIBITVKP
FGGFRGPQBQPVGPVORPRREG CEIKWU WVIEKIP|IT OGNUQPFGI®FCJCVOC
PQWGRGPFQGPGEZVGTPKNEWOUVEPEGYPFIEQPVKPWBURKQREKJGAPIGP F
CNNQWUVQICTXGIQHTQBIGRTGUGPVECSWCREMTKVYQRPRQREBWYVIRRMGC
OQOGPNCVJIJBICPCKVKRITQORKUVCPVAPIGN@WPKOTTKUQPRCDTK)EN EKC
HWVWIGTEX G T [V HICRHNPWRN CEB/JK U ICTSWGAEACXGKXGRQKE®OCTIKPCNK\G
UGPURBQUKVKXERCEWH EEGRVCPEGEQOOWPEVEGUNN AR ERBYTMNU

TGEQIPKVRWAKNGOCI[PQEQP VG RGIT| 9IQTFIUCXEIRQYTIGCBHOQVKQPC
CUR@B\KMGF E QP VITMMGTGUR @PF YQWPEBMTKEQOHQMN QL& GG#
K ® JCNG UR QK@ T G C VRFBQUWG T IGPVNQTRE NKUVGBERITC TGCUUWTKF

#W J GG COWENWKKEUVQCPRA TG RITCEGECNHOGCUQQRIXEPAGUVQTG
DQVVJRTQVCIQRRBVYLUPCTTCVATU JQRBQPXGTINGINMHWINEERG CNKGU VKP |
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UECTU FCOCIKPI TGNCVKQPUJKRU CHRN\GK@QEKER QPGCGHMQTRKBQEP N|
GUVGGO KPVJGRTGCPKPWKPVIJGKDRCEVVJIG

6JGYQTFYGWUGNUWCRGWUGNH CPEKGERVIRMKNQUARIGVQWHE TF U
RGTE G R\WPKRPEPMH N WDBHEEP WVOGINNGKP|I CTFIAW[ODQAKFGAWPKFGCUOGFIG
2QUKYCHKHEKTO ECIPQREQP HK FGIKENGG HQWPFCWRKRPUITGHUYKGNFKQTFU
PGICVHKESH BMIRGT R G WEO\HGFEUW DYV YKUGNECBICRGEQWRQUW&UVRTDUVGT
NCPIWCGE WM GUE THDTU NN GTU GORCVIPETGCUGKIIMNEVWTG
ECPGKVIJGDRQYQTEQPUVTKBBVGTKPI +PEQPENWUWISQIFC PUH Q TRQ Y &G
ITQYQRKOKRRRIGPVKCN YQTKWPFGPKEINEQPVKFPRIXKICVG

+PVQFCFKIK\CEY QTR CXHXNTVJI G TWG EDRERKAS (H EDOWKOWP NV WU
CPFHCUWGICIGXGDGHQIFQGEKCONFKC TGOGODBHORCEYWIQTEFGEGWHEHIQQUG
RNCVH@WQJPRQPNN:a:w;DNKEQQKQPU\ICPIWUU@K/PURKWBNK&R/HNPKVSBSU
FGOQETCH®EO® PKECNXQRIQKIFQU JCTPGUVUKRQYQ@HMQTFUGECETG VG
D@GCTRQDCNIN[GXBTIKWPETGTGGEJ YQN YJGG WFGUCPFKRI GORAI[ CPF
CNW@KPIBGURQPUIKDKQAKFRACPRTGCF EQORCUWIRE@KG
O KKPHJTO CWQP  HAGN RQ\CTK CWQP  CPF O9LYHN 3UDVK
RGTRGVWTOG $ # 8VJ 5GO

6JGROQY®W QTRUP QMKOKVQERBGKT
KOOGFKCVG KORCEV 6JG[ ECP CNUQ UJCRG EWNVWTCN
PCTTOWXQU KPHWGPEP! JQ¥ YG RGIEIKG
QWTUGINPHBWRNCIERIBGQTNEPIWCIG 7KH 7UDQVIRUPDWLYH 3R
ECP TGPHIIEG QI EJCNGPI G UECN PQrOoU RI OXVLF

RGTRGWWGVG QYRIAQAO AFENWUKXKV[ / WKE VWG JCTOQP] H MG JQ¥U C

#U YG PCXKH CVG VUG EQDRNEZKWGAU (H OGUOGTKRRRIVTCWQWE QGW Q WNW
EQOOWPKEKVBUBGPWAGKEQIPK\G YGXA C XKOTCPV \CRANM] H GO QKPU
YGKIDMWYQTFILGOW M QQWUEGP IWCIGEQPPGENKEET GWINVWGEBGETC VEBP U
VIOWRNKHVEIN WFRHG UR GEFQ KPR DOQTFGIKECRVKXEYKBER JGDKNKYV [
YGECRCTPGWA/ TCPUHQTRQVRXHG EQOHQKRURKJIRBFW P KVIEC MK KIVC P
YQTWUW W KAINTFQ TESQ O R C U U KKPRHIVTGD G FG U U G R\CKIBANWGTIZK UV G PE G
CPEWYQTNF IKVEXGDGNQFREGWURECMGPU

'"HHGE ¥KXO® W P K ETGVSWDBTORLC VI[ U[ORJIJQO®H GG N IGRIRT G UBLEKP@V QW
CEVIKXEVGPREBYKNNKPVRGRIAGTUVCPFQTFUHVGRPTWIVNEQPXGVECNOUG
FKXGRGGUR G EWKPHYGUDCEBKPFIQWN JGCTWQQVIKRHGWI O QRN G C N KU
QWIQPEQPVGPEWFKGHEGCRVEKWI UECTHPFCTMGUOGPWVWUHKBKPGU
NCPIWC@WAOWFKGPEG MGECPAQUVGTDGCEQWQRGBWKFKPWITQWIBXGTUKV]
FGGCE®PPGEVREBICWEPFGTUVCPFKAIWK VICPLEGPFU NI WOWE CPF  BANAMTCN

IQTGOXXQTHEC XGIRQYFXPURKTGAECINMGU REMPI FKKEEW WQ QM WCTG-
ETGCVKXKRKPPQXCWKGPECPURCTM JWOCPKVQQ QW NJHRW N K WRWNNU CVKP
KOO PCWP HM\GN CTWME &RTGQUKP CPF TGIICG TJ[VIJOU FKXGTUG IGPTGU ¢
ECRVWIBWOCPZRGTKGERERQG WK URCTOMGOQTKIPUHHQTER PP GEVWE&RU
OWURKVGTYQPWKNQ TR XBGGPRIG  WKGIUON NPIVWA G DK QJ 1 CRU- HUWGTKRI
HQWPFQBRYRGXRKEGUUKQP GORCYHWPFGTUVCPFKPI

®



"PINKUJ 5 Gelnmdiuigal 5JTGG 2CPEJCPCP

IWUKEIGTCROGWRBGEKBENN MPQYBJIJCYGCXWUWQIGVIGT
AGUGCUEQYYXW GFWHBUGILREZ K G F #UCHCOKMN[TGXGT
FGRTGUUYKIQBE® JCPEK®@IP KWHRKREVKQP $GKLVKD
CPF OQQI UVdlU / WK JGICR  UARRQIWU $ %QO +++TF UC
TGIJCDKNKVCUEID P RCKPPKORTQXGU
XGICW YAGWDAEPI $JQPF UGCR OWXE
KPURKRIGGTW QP QNVWIPRUGNH FKUEWXGT]| ORQVWHUV LQ RXU OLQC
GORQY&MFBK XK FHQON/EETKRPH K FGPHE G
ETGCVKXKYRGTHQTCCER®RQUKVKOPCFKMBVERMKBVQFLWUYV
| WIE GFVEOWQP RTQ TOOU DTl OWUE \Q *CXQWIITCHRUQOGVU V!
WPFGTUGTXGF B OWPKIKAJ PWIVWIKRI [ QAPI 9 JKNEEGUGC WWECALUQGYRGEYV
OKPEW® PN Q ERX\WPGEG P/WKICHNEN GRQE K CNENWGEF KVTGCGIGWKE®DLGEV
EJCPIGQDKNKMARGOGPRRBOFXQECVKPI 9JCYWCUGDKUVCMG!

L W U VHEEERIIQEP K U RIGTPGS T C WIIRFTK X G 5 N G @EG WETY Q GG Gl QD F OC M G

HQGETS W C NR G[G OP® P K V[ +VOWT WG VRRGMWIQEK G V|
#UYGPCXKIOWKG BQWR N G Z& WKEE V J ONGU E QOHPK | INKEIGK V [

TGOCKEWQPUMVWOPWREHDQOHQVIGPIVJ
CPFKPURKTCAPKRQPK XK PYGFTNEWUKE 1PVJIGKG ) YNMORQNQIKUG
T@OKFU WU (H QM WCTGE JWOCPR[ +V VI AMQ OLAI G QP UMITIAY KN N
GPEQWTWIWWNKUVIBBGANPFEQPPGEVHTGEGEBIQNKUIWKUG
'ODTCEIORVUKETOPUHQ TREYR®RGPU 6JGCTKKDG TAVGHWITKT

W W/ QR Q U UK DKINKNGQ XBBQORCUCRGP HGNRBPQYP
WPKVJTKXEEQPENWIMQREPEICPVKPLprgcNVKEJIQ VDGR G PGQ QW TP

VIT GBI QOHC\E® P P G BAWKRW KIPN 93] F O POWHIK NYPUVE@ P [VIKP |
KP X K UK PUH YA KNV®IC F
UKDV [C P U H Q TROEWEKGKVEC F [ KRJEKEVRGBGPUG

VQGCHNPUREBFPB/ PKVG
VIOM GRTGGFCVQRT UHIMKUGS

OHKDN
TGUWNE®BPUGSWGPEG
$ 5E $KQVGEJ +++TF 5GO
6JGFKFROQROGTRREMKFFQ

6HUYLFH CITCPRIFQCPBXERK\CTF

5GTXKHGG COBXKDTRRNG +PO[QRKPH@REQWPVT]
9JGTRW T RQRIEG C P IERINNK F G K V@G T KITWQT F
#IKHDWECPPGCUWRBGUKIP $GHOWGTFRRFICWIJVGTU

6 QUG TG Q X G 9 GUJ Q VBNFRV EGWUEQ P U

9JGTRBY CUM *QYVWGCUGTPEFOKTG

+ IV QUD COIRIPUKIPKHKECPV 5Q/J 0N GHQ PIDWJ B QWAO RK T G

VQTKED KINKIJIV '"HHNVKD

VECTMRBOVJIU $ %QO L+UV 5G

SGTXKEQPF
6JCOVKPWWQIGVIGT
#VITGCF

(44




=N

Orientation Programme for First Year
Students: Aug. 3, 2024

Workshop On Eye Donation
Awarenss: Sept. 5, 2024

Zonal Heritage Youth Festival at GTB
Khalsa College for Women, Dasuya w.e.f
Oct. 6 - Oct. 10, 2024

Power Point Presentation
Competition: Sept. 20, 2024

Poster Making Competition: Oct. 7, 2024

Best Out of E Waste
Competition: Aug. 17, 2024

Association of Management, Teacher & Students
for Securing B+ + NAAC Grade: Sept. 21, 2024

Exhibition of Diwali Items by
J.S.S. Asha Kiran Special School,
Jahankhela: Oct. 22, 2024
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Sacred Havana performed on ing: Nov. 14, Signing of MOU with Livasa Hospital,
Sangrand of every month Hoshiarpur: Dec. 17, 2024

BInce uurru

‘ $.D. COLLEGE
HOSHIARPUR
|12 PB BN NCC, HSP

Sania Yadav, an NSS volunteer was felicitated by the An Industrial Visit to Sonalika Zero Flame Master Cheff
college for participating in the Republic Day Parade International Tractors Ltd. : Feb. 15, 2025 Challenge: Feb. 15, 2025

Shobha yatra of Exhibition-Cum-Sale at Nature
Maha Shlvaratn Feb. 25, 2025 Fest: Feb, 25, 2025

Seven days NSS camp w.e.f : Feb. 24- March 2, 2025
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(CUIJKQP &G UKIP Kl il 5JTGG 2CPEJCPCP

7UHQGV DQG )DVKLRQ L: WRWRCEVWKXCGMNOQGWGT[
CLBJG QTGOAGREWQWQPN]

/ILYHV RI <RXQJ 3HRSOH @mmlmwNmJKNBTQW”

6JYQTMEFRUCMGYPCDP[VIBTGPFU VJGLKQPI(]UQXKKE(UUJKEQ’EJG:RRGCTCPE
QNKBBGHCOQXKPTGRBYGGRKMKHG QH/JGHQ TG KIPEGP FVJGKORCBW JG
QMJBGQRNBI Q WRIFBN QIBAJ RGEKIBIN[VGEJPQNCNGEN DT FEIJGOQTRGTHGE YV
[QAPIGT | GPGIOWP / QW (H UG [QAPI GT CPB[G ECVEJKPI

IGPGTCOQRQ@AFCQ GV TY VTBEGKEWUV 6 TGPFU BEPMWPWCNY EJCPIG YRO QOB
64'0&; 6JGPCUKECNNIUGUYWKGWEIG RCUUKPI VKOG CPF UGCUQP JQYG)
PCGWKR@®GKEWWTGPEPHCUIJKQPCDNEGVKHAC OQFGTP RV TGPFE[ (CUJKQP
6JGYCPVGE®EFIEKVWVQNMOETGEB VTIGPFU MGGR EJCPIKPI CPF GCEJ |
KH VIGTG KU C RTK\G HQT KV 6JG QKK QP IOHNET § @ E VEPTRMMNK BAG G
HCUJEQPGQWGERRPQNIGBCUWIKWYIU CTVKENGBHCUJIKEQEBPI®UTQW I I\QMBV
YIGRGNQ®ETVKEWROMICI GSQEKGV[ [GCTOWVC\DGFCVCNIQOGMIEBCUJIKQP
,QWPRGQRMEGWEPHQNNQETGRFRF  VTGPFQFOCXGBKOKNGTVWPET GP
HCUJICQB FCKREVKXK\W RCTYWIG KPURKTEWXK®REPT NKGFRFHMUIRBC G CTU
OQXGOGPV 2GQRNG YJQ FTGUU CEEQTFKPI VQ

6TGPACUKECN®[QOGVIKPCKXU VTGRFBQPUKRAGTFFANIQYBQUGGM
RTGUIGRE IWW R G E K HTKEEHONBWY Q VIKP IV Q VKEKWIPGTE P Q W ® W V F COUGWU
JCKIW NG WQAJ RIQPQU CPF UAE] QUGT VIGQNNQEPIK@N TGPFILXGNTGCF]
CEEGUURQITKIGEGK PCCTKAOAKMIBE®WB DGEQOGQ OGP VAW ® Q E K 6§ TIKAC
VTGROMNNEZKMIN QWRBQTNMNQVIKPIPGA/MIQQMIBQUKVKXG
KPRCTVKBWNCTGRJICVKHHGRG®RN G 1HKD
XKGEPFKWHQNN@[ENCTIBWOD @H *GCRGRCTVOGPV QH (CUJKQP
KPFKXKRPWGNGRGQRKMETGOQTG EVCHH 'EKVC
HCUJKQVN RUNGE GPVHEEHARTG UIPKQ P
CHHGEVAO@FEF GYROENQVIKCRDGEQOG
CPKPVGIRCNYHNKIEG + KW PKPUVCPV
NCPIWCPR3KICIKHW CNOVR TG U8 BAJG J)DVKLRQ DQG ORGHUQ <¥
YQTXNRVIQUWXNKWVQRGCM 6Q8QIWGTRQRWNICHG K\HEBNG 6

6TGPECXGGEQOPRPGUUGPRETYH (CUJKQRPFGTPQWVVQVCHNGRGPEP
VQFCIGWP GTCVXK®P[QREMIZIKPTGPF[ (CUJKQPVKXENKKEWW YV JKQWNIKHIX G
CPHCUJKQEODNGER C TV K H WNWIRC PQUCUVGECWGICXGFQRVGBJIKRP
UQEKGYWCDGEQUOUWKBITGFKNORGBGKT G CHEIN GRYWIKHEO CPG KPC P PNXR 8
VCUYB KHGWPIGPGTCVROBQOAWWRQP QPB8CU¥GBYGECP®EWVCOBKUGXGT[FC]
EGNGDTEKRVRIGW IJGKRTGPEHEQTFKPINYKMG WIGH GP PLDR/G BRWNKEI ) NHFCUJK QP
% G NG D VKQAEIIG T G HBQUTUGS P IKERNQP G YGYGPVQYCMGWNKEGQGNQWIG WG G N
VIETGBPBBVWAYLUGKD NN QPEXKIGY GTU RNG C FWBE Q NIGHTG C W FKHW VD& P VU
'XGTKPFKXKEWERBUJKP@RRKONYC[U NKMGUJIKQM® CP C VWG CAGY C P WQ
K P E N R/R'FC FH G U UNKPM GCR/G T U QFG CFQMRP\GYCP M GCWVKHPEGEC\WQNG
RU[EJOREOWRIGQRRELCDGAWY GRY VIKPIOXBQUYGKDRQTV CPEIKQPF
CYCCPENQWIF[EFBCUJKRQPRQOHSTQO OQFG[MPWYIBQY GE QTR TMCUJIKQP
QWVUKBG/ CEFEGEQTGEFPGREGIZCORNG 9QTNF
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(CUIJKQP &G UKIP Kl il 5JTGG 2CPEJCPCP

“LUOV )DVKLRQ 6W\OH +RZ WR 'HWHUPLQH <RXU
+PVIGXGMCRGQRMBECUJIKQ PG| 6 KDSH DQG SURSRUWLI
YCPVQIQGFMHHGARBHE U JKQ PEGINRG G 9G NNJCXBQWPW T KPQ TWIJI COWC P [
DV [N (O 1 O M KGR D © 3 € X K VG p 0y FLC QRIOX @ QKF GDQYVIG IR FNQ QMU
% N C U UK H KE\CERIMQVWNR G COCP CEEF
KIPQUEBEORQTVEREG KKA L@ BQIU  pave Ep |G/ BEPMILEI POV O OGP
WUW GICN[YCPFCOGGIGCPAPBKIIJVU [QWOQR(F JK EIT FGIJQ W CPTGKQU
Y K WQ EWERDEE Q TFRBECUJIKQP DG C W \CRYH\BARC P V
6JG[YGCP5CTKBR QOIKT MWK WG +PFW UWKKRDCKPYCWUWRVNQP I
YGCIOTGCEB R JKTMU NELC PIONP QVEG KT NGIIRIQVQUJ QREGHCXBQ V J K3 Q
JCKTUBINGEJICPIGKICKTUZCEER TFKPYKWIGK\QINKHG UWQYHBE®Y OGPUKPI
VQCUJKBGPGYGCUIJQGHEQTNIQRIGKT O[UGBWPGZCORWEBNEOQP UMK G
JGKIJBUQTUGKIJNTNGCNQRIGGEPF FGVGTOKBRRIJCRERTQRQTYRQPU
NQRIGKIINTNGCTIQIBGRUGEJQQuUG ENKGRPAUIGHQT OQOGRWKGT[V JRR

VIG®JIOGEEQTRQPIGRTGEQN@WEP 5 QWIQWPGYD QMWIIQRIJCRG

VIGRT[QH CNMKFRINMKPAF GUVWTGUHWIHWDUWHG

CEEQT¥&®BECUJKQP 6CMRKEVOMDRAV T KEQAWWPFGTYGCT

QKPPENQWTGQIEBTQBKE® P CEM
%RWDVKLRQOHYV FQUJKRITQRGRNCEBE COGC DKM QF|

$Q[UNKNPCGYCPF(CUJKQP(ENKDGIJGUJGKIJH{-IQWQPI]E\}(@/TKR\QIWVUKEPJCKT
CEEQTNIQRIG CUJKQBLCFQRCUJKOP CVCDNGOW/ CENMGQGFGWJICVGNXBACXG
VIBKNQBS8 6JGRITTC[QNCNMKAINMKPICXCKNCPWMW TG CVJIG G PKUNG XBQYV
CPBPGJCXKQWT NGCPKWRYCTETFQYPYCTCRW JKOC]|

5Q0GVIKXGIBEUVWEEQTWKAKNO FKUWJIB/KEVWTGEGKRCTYV
CEVKEURBYCPVQKMGCNQQUEVKIJY QHQWDQFNQQOWQPI®T
RCPVOENJGYGCQPBJCREGIGKRT[QH UJQTVGT

JCKTUNKNGE KNPG Y6 JG WO D ®MNUIG #PFOCMGBGW UV CEHQW
UV W FIEPWET G DEIC TF WUWENEPNTY ®QEMW. l@

&RQFOXVLRQ UOCTVRUER GGPEYLO C N
#H VGG GFC UJERB QF G[AW CT VK EN Gy g ¢ M@ Q OE X C N W O WKUX

YGECFEQPENWFCGVVWFG\PQ/QDMBCWVKHV[/QIWEQORWW@-QQ]\MQ
9JGPVIGCTGKORNRBRBVI®VIGTCPKVOU RKEVWTG
FGRGRAWUWAQYYGECRVVKNMIBEWFGPVYR GHWMUP LQH \ RXU ERG\
UJQ VWENCHGD QWMRAQ POR'GPEXCNWCDNSURSRURONRRY KHROOR
VKAQVIGWEGCGNGKRIU PHDVXUHPHQW

9DQLVKD VYV (TQWJIBQRH WG CFQ
$ # +++TF 5GO VIRQKFYGCGTRWNGIU
DGPE —]




(CUIJKQP &G UKIP Kl il 5JTGG 2CPEJCPCP

Y

V (TQOIJSAGPARYIBNQRT UVINQGB-CNCOMCTRKP+PFKIC VJG
+HN#ORR T Q Z K OGCSMBIBIHIAD W C X G 5TKMCNCJCUVK UV[NGU CPF VJG /C
DCNC FEGH N#ANQPNITP{QWCXG 6JG5TKMCNCICWEKCNCOMRIFQP G
NQPNMIJTWRBIQTNGOPRKUGTUC WUKPRGHITGGIETPEFYKPRCVVGHRP

vV (TQQQWUJQW[\N:K;:VCQ/J@CTTQYGUVKNN(I‘PPDCEQNQ(ILGPVK'IJ@IP[F(QTMGF

RCTMHWIQTUQ /CEJKNKR@WREECNCOMOIHVP XQNXG |
V (TQ@IBCTTQREMMOWOTW@IG X C!CV &DOEN QMK P\KRID TKE
ETQV&J %DQDWBDRYEDUDQBWMBWD GHVK
Q9 & QWCXGDCNCHEEGHMCKUYV SCPCTGHUKMWPQYHQMNEPRIKNXGT
OWCKKUWIQKR%WRUIQTVEIR&R DPTQEQFGTKKRE&RNNMRRWNIPNTQKFGT)
CPNQRE %R QP NGITP& R 6JGUCCRKFGEQTONKWBPVTKEGVGIP

RKO[GWIJCNMHNQTERH QN KIOQNGK HU
’ GLPUDQL!;’HEAQ 'Défé};’IIKDGCK)@NK:IHH)KPCNmW
&KINDQNDU. ( P ELRGHJ / XANQRZ 8 WU
3UDGHVK
TH[WLOHV RI ,QGLD % JKMC P KIC PET W J K EDG U WKNV UG
+PFKC WG GG NMPQYYRWVGZMKKNEG VTCPUHQ TONMKNPPEQWCRPR TICPKE
XGTJPEKGRUBGUR TKIKWPFKZ®ZVKNGHPVHNQYKPNFQKWCIKEIGY QTR%IKMCP (
ECPG/TCEGFIJGPFWENMEXKNKEWVKGP GRUQ@2ZGTUKQAFGTKXGRNM%JKEO
GCTOIUVIOKNNGPPHWIRGQRMMWECYV YJKEJ TGHGTTGF VQ VJG N,CNKO Y
EKXKNKWWERPGUREWRKWHIMGCXKPI QT YQQF %JKMCPMCTK KU C NQPI ~
VIGKOTOGRORFAN UG FKYQE QNG KT UVKVRI MGKFWIKZYV T C R RU GK | UK REGi
HCDBIGEZ VKONGN Y CHANC[GRRORQT¥eprPVv VIJBCDVEMQRGER WIT G CPRKEMWKRI
VICEEPWUKRBGUIBPPFKIQO®IKPC QP®XRVIGV[NGHODTQKEGBELEMUVKVE
CPRA[RVGXGT[YMITOHGNGBGG HRQWPH EJCKPUVKVEJILDRQMIMYE
+PFKCBZVIENGROECPCFPFKQ/GZVKNGDPED O BXBUWLGDPDED @BXW KD
JWIEEPKVMCWIQWUGCPHENWUYGKBJ 5C O D CNRBNTTKC F K VKIPFONK G C V
DGCWVKHWNN[ YGCXG CPF IKXG KUy Y@ ® XY ORSEN Y& IBWMT ¢ KG F[GF
HCDTKEHEQGUOGTXWG[GUKUVGEETG DGHQWGCEKBUGHCDTKEEQTRQDEVG!
HGQHCD TREKPS/QD T Q KFHKEPTHK C VTICFKVEQVPRMWECPMIZIGNANICMTC
.KDGL 9JGGRIWNEN QY GFPV J KMG E J P K\BINGG
+PFKQCCFKKW JCPFURWPPF YQXGPVITGCFU CTG HKTUV VKG F[GF CPF
PCVWHEBRBNQW¥NURPQYPU-JCFFCT HCDTKEVVIGPVKRTGQEGFCEMKE®CP |
FWTKAHKVETEGRREWTGRFR®PGC| YGGMU
KVOU C 5YCFGUJK HCDTKE (KDGTU, NCO\B EWR¥RF KPR D{GBR DED G

QPCURKPPKPGELNNGCH CTIM&K L 6 JK B QW DKNMEBOAG Z VIKIN® Q YHPQR V U
XGTUCHEY EKEKRUWOOGPFK CTXP |G QO GWIKEYGPICP+PVGTP C \DHRGREEN
Y KPV&IKRQ G UIFABWKATBEP VTQFWEVK@BRGRTQEWWWB/FRF QU XWMPQYPWUGUKUYV
.DODPNDUL $3UEKGHV K &[GKPCNUELCNNGWCYIGTGERQUYH

-CNCOMOOW RGHCPF RTKPNIGEM OGVIQEUGWUGFOQRTGXGRWEF[GHTQO
RTKPEQN WG VEKNGIGIEY BKUVKPEVKMXGTGCENMHTQUBCD BRERNCEG
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2QEJCORCNN[ JCU IQV KV RNCEGEKQRVHIE®IKE
9QTNF JGTKVCIG UKVG CU C RCTV 4K 6 RBRIOMYE CXKPI

ENWUVGT QH +PFKC 2JWNMOTKEB KV G T\CINN U NICRAGQ)

&KDQGHDGK\YUDGHVK N(NQYWEITMXVNIGKORNGHWQQRU

# DGCW\DIKNHDBME Q VVEXAWN TGCEF PG G FOUKMMT GCFEJK IFGITGBMK NG
<CTRGUWW@WI CPFGTRTKETCFKVKQPEZWPLCDRKGDNGE TG OM@ Q US/O C\KP |
NQQOUSUGKRTKOOTGICRWRTQFWEVKQRYG] UMHES FAKPU 2JWWCTK ROWGIP
6JGUKPENWEDBD[,CESWCJBOUQUY TGXQRXQUCRENKWYEZRYEJ
%IJCPFATKGIKEQNFQTFGABEWVEBNN 9D QG KM D UDOWIRM D VW KD Q
QXEATDTIHROGCXEQNEJGERMINKVVNG ¢ GRWKGF[QV[NGGTYHCPFJICPK
SCECWBQP FGIWOQMPECYCTRIG  FIGFVIQUPQV\REF VB OCKPEQNQWTC

HPKW G- HCDTKE RTQFWEGE KU ZVIGO G &KHHGVYRRGUWV [KPOGVIQFEUBGJIGTK]C
VTCPURCI:I'FG'—PS/KEIQPEQPUGSWGIPJE’\G\IVOQVJK;CMFG/N-KMVEBENVD@R/EMUNUQ
KPYUQGGGZVWTG MPQYPWCPFIJGPKWCF@PSWRGTHKP

SDLWKDURFDSXHIDQIDEMKD UDVKWUDY®QVVRMNOWWNUNRKYE

6ICCTYNGCXRRIKVIEBK [GCTU DQMLYDUD@PFKLSXUIPLOQDGX
QNEJGHCDNQRHACEVEPEHVIB®QVJ -CPLKXCRO@XGPT QRW TNV NDGTT|
UKFEVMOCFGHKNKVURTPCOGRUTGK yKkNMVIITRN[WUKFIKERTHQTOKP
RCNRNEBQTF&ICFKVRRPCGRFANQYGTUywpK W& PV T KEEGCWHKKRU GC BIGCXG T U
UJCRGHTWENBV[NKNGFQWTKEGR \WwyU@TXOKBVIQRGCXKMIKEEKHHGTGF
RGCEQEWMUGRD QV KI¥EG CXIGHF CKPDQY EQNGTGER @O RIPDQTRGETGPV G TNKP MC

EQNQTU 0\WRBHOR\VRUBUQDWDND
3DWRDBU LFOWDRMDUDW ICFGHTQONNDG BKNGIPFECTT[KPI
2CVQNIF QW M@ Q@ X GIE D MKEW C NN [j K v Q K © RQN WCHEEEQ TSK 618 T GATUG

OCFETQOKNMVQINEC FABW GGRKNMUR N wzw T MUPRK\S WOGN[K O C N & N & KEFPWF
ZRGPUKRNWMY QVJGRNTDQRWPVGPUKXGPGYYWOICEIKPGFBIGUCTGIEXBNCKP
GCRXVQNIDK [VCMGEQUXIQPVWRQRPG yKkp|HGN@NCUBC D TKHE RW TIGK N M
[GAMQ®CFG DNGPERYCP CTTQYTEH NE TIXQ T ROG/T
3DVKPLQDVKPLU DQV@PFBJGYGCXKPTQE B X Q NXGU
2CUJOKR®OCFHTQBKPGPGHWUG V[RAHWQQOURQDNQT®NWIEESWCTF
ETGCBQNQWDGNVYQNC XKKIPVTKECWXQ QO
GODTQKRETIJOKBGCPKBQHYNKP .LQQDBKDRZOXOON.PDQFKDO
CPNJQDGEG QENWGCVKOQEVEBCEWMD QTG oGCPKPRNIEQNQRMIGITGWR GIRT
VIJCP [GCTUWCMGYUGCGWQRGLUKPING GODTQKFGRIGVGEBWGOGPROVWTGL
UJCYNICUJOKROP K5 OD T Q K&Q PP YCVGWIKVGKTTGGBCTVENNGYWIGT

VIG UJCYN YJKEJ VCMGU OQTG VKOGWWRFIKGMERTE E80Q0UGCKPGN]
GPRTQFWEVGFKRWIMCMERPCGHIG \WwyUGBGCXGBICYBRFIGODTQKEGT]
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(CUIJKQP &G UKIP Kl il 5JTGG 2CPEJCPCP

FQPG D[ JCPF 6JG TCY OCVGTKCN VJCV -
IGTKPQ YQQN NQECN 5JGGRYQQN CPF - E :
YQQN ) g
-DPGDQMHWAMHQJIDO o
,COCFCPK OGCPU C XCUG QH HNQYG" g7/ [/ & [
QHJIKMCDTRCEY ®ICEMQVIG CTR]IGU o (g
YIGTGXFPPVKQWULECDTRKBGWETKRVGF 2 "..
KRETVICUJCYTKVO®GEBWVKBJGNQT] "

QNJKHCDEKE N D@ G GFG P V K XPRGIG
Y TKV KPR K P GWE NKERPTCDTCXGNGTU

$CUKECNME DR RE P DN G ERI\GIQPP »
5CTRUBQXGWPUKWPIKOGVIQFBCNKGF
VGTEJBIRC TWMIEC TYKIKHQ GUX ¥T G
UJQWNKBGEQTEN®ERVEBNNBENCT

OXJBLORVVDP

/W I C5 K NYWJ K EKIO C K PRNT Q F WIE[@ FG
)CTEQOOWPEMUUC®UWDVCKRGFO
UGORQOGUVKEWNERXQKMKNY®T®
OQUUK I PKHEECPTE V G/ E K NHAD
KMONFGPKIDMW G
.DVDYXHUDOD

“CUCXKMC JCPFY QXESTRE CEQNQWTGF
UCTEKBVIQNEQTF 6JGU C THI HQ WIR VU
R N CIERGP W O DGH G C W \RICHKW N B RHTL C
4CXBGTOC
ODGURKHFNYS$,” &KHQEDPLOQDG X

| CFTOK EJGBWU CTG N(JW GLJV EQAP
HCDTWEWCVVGVBGEVWARN CKEUKIP
/QUVMWUERUWOOBNQVIKPBCDTIEHE
KPJGTKVRBEOBT Q) & JG P FEKRY K E J
YCHQTOGIMQ YPW /CFTGRUNDE QK IJ :
NCDQ@WTWEVWNITGDKKEVVKREIFBFQO
+PFICCRBCPINCFIGW QR TG HGY DG
V J KL D BKBD C KFPQ NNWTGEP W JETQEG U U L
KUCTP[KP | N

+DUPDQMLW .DXU (P
(& +UV 5GO L !

3¢ :'. Q




2NCPPKPI (QTWO 5GEVKQP 5JTGG 2CPEJCPCP

5* 4" 2#0%*#0#0

2 #00+0) (147/ 5'%6+10

S_[1b_I D enil: Rno”™_hn D/enil:
$VVW 3URI 0OV OHJKD 'XD OV $GLVKD
% &RP ,,,UG 6HP




2ZNCPPKPI (QTW Omipumimmteliiognt 5JTGG 2CPEJCPCP

5ROH RI $JUR %DVHG ,QGX VWU HRFEWKEWNVWTG

LQ (PSOR\PHQW *HQHUDWLRYVERSIRIQFWEVY
9%HOITIW 1R (P SR P HOW * HOHLDARQ
#1TQ DCKBFWU\WRNIGUKVTANKE®  oRNQ[OGRWKVQYMGPGMENEITGU

GORNY OGPV | GPGTCWKQP  EQPVTKOWMP HONNQYU
UKIPKHKEQ@RBBGN[QP Q®Y RGEKBMNI[CN 5G C UQIRRR\G T O C @MW

CTGEETGY I
5M K NONFGAEP U M KINCNDERR R Q TV W P K V K
CFE QUDMRY  #1 TQPPWIVIKAU RTQMEG oy o
ORI OGPV (RROIWPKIGU K HCTO 1P| RTGPCATKON (RROMAPRIGJ - HETO
RTQEGUMQFGTU

RTQEG URIKEPM CIBKPBCTMGVKP
5XUDBYHORSPHIJW KPFWUGNRGU T ORTQNERGNKU®RWFONOOWPKVKG

FO@@ TWICN KHOWIVBIMWIG KO RTQXH! *tPETGCQWEGHREROG
NKXKRCPFCTFU &KDAHQIHY DQG 6ROVIRQV ' ORNJ OGPV

3RYH WG XFWLERRNO[OGRYITQ 'GP GTCORRIAQSCUGH FW U \HIGEAF

KPEFWUVTKGU JGNRU TGEFWEG ROXEXR F%’HEW\B%%%E@’@OKV‘GGEJPQNQ'
FQR\?KHBPJWH KPS

KPGSWCNKV] H YV T WEMWMGNG
HNWE VWP RQROENMIP HIPIBTGUGPEC
JRRGEHFXULWYTQ KPFW IGWPTUNGTUG

MIGKEBKHHNBWERR GKXGEORNQ[OG P\
UCDNG HQF UARRN KO RTQXKPI  HOQF Q _a R Ql

VYJIBGGF]
CXCKN CORKBIKEGUUKDKNKV

- 'KDWD@MWKIROXWLRQ"
(FRORPLF * IRZVK — #1 TQ PFWMVTIKGU 500 &0 R QT \OGFOU WITBEG S W KFG F
EQPVTRIPAY T QYVHIQTGKIEJICPIG

VJIKUKV W EKUWKE R UV NWXIGR T Q D DGO
GCTPKCPBQXGTPAOGXGPWG o ebe

WP GORN Q [(IGREE B GL
LYHUVLILFBAVLR ®@PFWRVTXOEWV G | by pnG EJP QQRRIPHTCUVTWEVWT
ET@RXGTUKHKEONVEIGRIGPFGPE G

UKP ENTG) RU 2TOXNAGKREKIHIMEKBXGNQROGPYV
+O RN3O GPV WRR G R CPF
DO GLW2RQEGUUKRICEMCIKPI Qv NE

TGIWNCVKQP
KPETGAOBGN@ES TKEWNWYFONE G G ¢ QPU
2TQOQOGTMGEEGUWRIFEQORGVKVK:
$IWREDVHG ,QGXWMHY TRU ( P SR P HQW

PGUU
*HQHUDWLRQNQYEBGPB/JCGHITQ DCUGF .
KPFWUVIKRIHHGORNQ[OGPYV PEQWTICWYW V C KRPTCIEWVEK E G U

$] CFFTGUEBEENNGEPEUGXGTCIKP
RTQEGUWKPRVKEIGVCDIEBGV
(QQ Q QRRQTVWEKN\XK B KPGER UETHGN QE M

FCKTL VUGT RQGPMON HII GORNJ OGPV | GPGIOKP

6 G Z VKRRW UF/Q V W QRINK N M EQP VT K DARWKPY C KPEDMNGED® E TP F
SWICPEQPHGEVKQPGT] TWTRGXGNQROG PV

'FKDQ&OBIRKHC VU 'U ORQLND
$GXGTCVGEQHHGEE G %IKGH 'FKVC
6QDCREQFWEVU 5JTGG 2CPEJCP

.GCVIGPIHQQVYGCT
2QWNO/ARKXGUVQEM

@
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SROH RI

,QGLDQ (FRQRP\

50CNN 5ECNG +PFWWWTKGU 55+U CTG
GPVGTRVYKOKMWPEVWKRTFT GFW BEEE NG
TGNCVKXGTK® FWU\CTPRGTUE GHKRB F
VGTQH

2ZQHUVKIGPGTCHNN[CTBQUUGUUGF

D[CPKPFKXKFTW/ICKO KEGFUQ TYK W O
RCTVPGTU

ODQDJHPHRWMRTQRTKERQTVPGTU
GPICIFKTGKWPRNCKNCPCIGOGPW
QRGTCVKQPU

/ DERU ,QWHQVLYH  6JGUG UGEVQTU
RTGFQOKPEBRBRPIJWOCRCDQT
TCVMITWPQRIKUVKEEIRFN QI [

&DSLVDO , QYHWP HOW  6JG HPCPECN
EQQOKOGPV K KPHICWIWEWITG CPF
OCEJKPGI[ KJ EQORCTCWXGY O QFAWV
VIRKEEQWW TRCUUKRQTG
JOH[LELORSWIECPUYKHCRL WYY
HVWEW\OWPU K \0G DWKPGU NOPFUECRG
QY KR Y J GKKTO K P WEKONGS

JRFDEHVRXUBHGHTGSWGRWRWNQ |

NECN TGQAMTEQU  HQUVGTPI  UANVCKPCDNG

FGXGNQROGPYV

5Q0G QH VUG RTQD GV 50CW 5ECNG
+P FW U \KPKREAK € E N WIFOQ/HF K D NG@BQ F U
4KERST Q E G IHOERKINR V& BW EQMKIQEPM N G U
JOQP®R[TQE G UHKPTKE Q VHTPD TKEQ N
CPF UM OGIEJCPFKUG EPUNOGT RTGFVEW
ECPFRTGQFW EMBYGANAU* C P F K E TAORHFV
%QVVGIRFWUVBEEKRFGIKBCPFNQQO
YQX! EJGOKECN CPF ONNGF HPPWVTKAU
RTQF W EMNKKIP F KRETUIEAW EMKRIFE B B
EJQEQNPVIGP G GO CEJKPGTENUQ
K P E N VWKMG\E J G UGS E VOQTTRK VWCANP FK C U
GEQPQIETGCVIKPDHQUVGTE&PKQPCN
FGXGNQROBR3PJICPEBERQTHAL NN
UECKBFW U \CTTKGGKV ¢ @ J G5 E Q P QO{[

68)

6PDOO VFDOH LQTEXWHIPRHMETERQPENGNQROGH
LQ WKH 5HVWUXFWXULQ§RF§2

PEIZFRQTVU
W U L RBW D®O®D OHG X V WAL KV

5SHIRUPDRWMLRB GLOFRQRP\

(PSP HMW * HHDARQ 500N 5EOG
HPFWNTIQU 554U CTG NCDQT PVGPUKKG
GORNJ K| CRRTQZKO C\VAN O KINGQP
KPEKXKEWCNU VI TQN J QW +PFIC 6 J KU
EQPVTKOWVGU VQ VI G CNGXKCVKQP QH
WPGORNJ OGPV CPF WPFGIGO RNJ O GPV
RCTVEANCTN K TWICN CPF  U30 KWIDCP
TGIKQPU

5 HILRQDO ' HYHIRSP HQW 50 CMWN 5EC\G

+PFWUVSBEEHQUBGEWKVT®INK® P CN
FGXGNQRJGBVCDNICPMEPTRAR UG
WPFGTFGXGRERAEQECNEGWTGD|
OKK CWPl Td KPCN KODCNPEQU 6J(d

OKVKIOC®OKITCVKQPGVTQRQNK\
CTGO[QHHGN®EBLONRN Q[ @KRR\KQP U

( FRORP IF & ROWLEXVIRQ SOCW 5ECNG
HPFWWVIKAJ 55+ EPUEGICDN GPJICPEG

+PFKG&2 KPFWUWTKEAWEYCREGP
GZRQTOIG[TGRTGUGEYPUKFGTCL
UJCT@HO CP W H C E VOWT X RWP\FC T G
KPVGVMWNCVKGE QP RIKETGUU
,QQRYDWIRQ DQG ( QWHSUHQHXWKLS
#RRTQZKOCVGNRGTEGRRXGPVKQF
K +PFKC QIK KPOVG HQD U0 CNNUECNG
KPFW U V55-EEU G E W N V ICE @ANGQWT G
GPVTGRTGPGRMRPBRK CY KKQEKIU
XKVERVJIG[PCOKERCPUKIWYB G
GEQPQO]J
5HVRXZBSMLPL]DWASRQE HHGE VK X
WV K NIQEEEGN Q WH @ GV GVKIBY CK P CD
FGXGNQRBIGRY GSWER\P[Y K P
TGFWE GR KWFONG U VDIKARG QFWEKP |
ITGCVGORNQ[ORB®WPKYHECRKVCN
WVKNK\GF

([SRBBMRPRWERQMECNBFWUVTKC
55+ UWWDUVCPNRREWNKOWRPEKC U
GZRQTWIOGPVBEBCVKE@RTUGKIP
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GZEJCRGEXGPBIGUOCPWHCEXWTRGF QHHIETWNPIUWTCPEGFKBEGRGHKYV

CTTOQQHKVGOUCECTEQORGVKPKXG VGORNQ[GGU

KPVGTPCYBGDQWMGN 6JGUNTYAKBIJGWINT YAKO ETG CVG
6RFLMDELOLEPGTCERRINQ[OG P VMRRINKG GPXKIQPOGPV HJT O CNN UECNG
CPRENNGXKREYXEBS[F B QUVREKCNKPFWUVIEKIGW TWIFEKITQ Y \CIP U WUV CKP

UVCDKANKRIKVKIOQE PN GAMNG | CDKNKV]

CTG GQUEPMCN WQ VG UHQ GEPQO KE +PUWOOCSPCNNECNEGFWUVIKG U
CFEXCPEGO@QWRCVKQP G U U G IK\BRKTOONP U H QW DBPHFIKEPQ P @Q |
6JG HPFICP | XGIPOGPV JCU KPURIMNGE HCBAWOWP!  KPEWAILKKG | TQY\Vd  GPEQATC kPl

PWOGTRWYMPKPKVKOMENGKWOWL NN KPQXCWP CPF UARRQIVPI  UANUCKPCDNG
UECNG KPFWWTKGU CEMPQY NGFI KPI VI GKT FGXGNQROIBPRAWPEWKFRQRP ETGCVKQP
UKIPKHKERPGE QP QEI[KBPEQORCUUGGBIKQRENCPEGOIPFFGEQPQBREVTK
HKPCPEKEBWDUKEREUCKFKKPK YV KCVKOBMIP TPFGIU UG GUIPMCN \Q +PFICU

VEORTYIGKJORGVKVKXGPGUU GEQPQHIOIKCEOGYQTM
ODMRDODZVWRURWKWPWOGFDOH OHJKD 'XD
,QGXVWQRE\.D #UUV 2TQHGUUQT KP 'l

6JOQXGTPOGHRFRCWKORNGOGPVGF '"FKVQT 2NCPPKPI (¢
UGXGNCWUWWRROQARTQVGEUNRCNG 7KH 5ROH RI SUWLILF1

KPFWU\WBK®GTGTGQ OBAJEGNCY U
6JG-PFW U \%TGKKGN Q RIGEG\R W CA/E\Q P ,QWHOOLJHQFH $, ,Q 6k
QH GUVCDNKUWIGIWHRW P F EWXQP )XWXUH /DERXU ODUNH
KPFWUVAGCBNQROBGFRTQXKUKQPU 4TyKHKEKGNNKAGPE® GE QO

WPISWG VQ LOCWN CPF OGFRAO WK GF KPVGIRCTMEEQP QFAGOEG NQRIGGEV N |
GPVGTRTXUGU KORCEMKP@ATMGEIXCT KQ@ENVQTU
6JGKETROCKKWFGFKWOVGTRTKUGY QOCWVQOCKRQE®PWHCE VWIEKP I
&GXGNQROGERY #EQH FGHKPGURETKXREFEKUK QP IOF KKCN EGK Q® N
CPECVGIQTENGU CPRTQXKHQGDU KWTCPUHQWDXPHVKQIXITNGESWKTKP
VIGEHXCPEGORH QY VJ PGYUMKNNKNGCMKRIQOGEEWRCVKQ
6JG&GNCIE[OGPHHMH GPUWTGUQDUQMNGRTE K EGKVEE GN WKIPW\G
RTQOR®[OGPAMWOCNN HPEWGVTKGWVWEBORNQ[OGEPNEKUVTKDWWPHK QP

CPNGXKKERHIPQPRC[OGPV GEQP XPIGESWCNKV |

6JG(CEV Q HEGQH IQXGTRODQT $MQXRBXWRPDWLRQ
YGNHOTEG®PBEGCNWICEVQTKGU 6J@® Q WK\K U KKIENRGIBANK CWVQOCVKQ
6JG/KPKOWDCIGWEWQH UGVU YJKEJCUWCNTGOBUJICKEFW U WIKNGEG
OKPKOWOIGHIQYIQTMBRWXCTKQM[ OCPWHCEVIVGVICHRINQ I KUANKRWDYGTGF
KPFWUVTKGU TOQDQORFCNIQTK\EXORGTHQTONVKPG

6JRC[OGRWCIGHEQH TGIWNCVGUGRGVKUKER® TGHHKEKGERWO CPU
VIBEKUDWTUGMGEPMZE ORNQ[GGU (QTKPUVCRBEREGCUCWVQOCONGIFGIQWURCG

6JGORNQ[RGOQXKFWPE¥EQH QRGTCVEBRPCUUGODNKP QNG CFKRA
G UV C D NKTUQNGHHA B/PNF@TORN Q[G G U UKIPKHKREQFWEMKKRYQYGXGQ/MIG
6JGORNQ[GVECYBUWTEPRE TGRNCEQGBGWRPWUNCD QWICEJKESUQ

69



2NCPPKPI (QTW Ombummarain=R

5JTGG 2CPEJCPCP

RTGUGPVYEICNNGCPHAQ FKURNCEGOGNGT NCDQI EQMWMJ O CMeI

RC TV K E WTITYN UYWQKINWG T U
'UVKOCW\8UGWNVPGCTNRGTEGQRYV
EWTTCOEWQWNEWVQODYGF YKVJ

K/ JCTFGT HQT
FGXGNQPRRKIQEQOREMEPWHCEVWT]
U G E V\QTTAF K V KRE NCHEHEY G N D QF
VI®VJIGTPRNEQWMNRWIP P QXCVKRP

VI® QUOUHHGEBGENMGKFTCPURQTVCVEKRGFRPGYOCTMGR/WTVKEWIREIG NXKEG

TGVCIREFOKPKUWENVMXKREDBWI CNG N [

KPFWUVTKGU

JGCXARCPWCQAWWKPUWWMMUECTVKEWNCIROILFSOLFDWLRQV

XWNPGTCWHRIBECUJKEBTEVQQPTMGTU
CPNTWEMKXGIKUTGEFGCUBMGFQT
NCTIG UEGUN\GK B R RVPR UMK B NKRNTQ/ U
JAR FKRNEF YQMGIU VICPLRKP \Q PGY
QRRQTVWPKVKGU

TKKPHUJHREHZRERDWHJRULHV

9JKNGVITG CVEMNK O KPE V\EOXDIPU
KENEQGCNGWWRRQTVWKPHXIK®IBFOYV
FKFRGYKOURGECEFIR QTG ZCORMNIOCPF
HQHCVECEKGPWRNURGEKCOKBOEZBIKPG
NGCTPKPI  GPI KPGGTU JCU UM[ TQEMGVGF
(WTVIGTOKRARWUVNKM& CNVJEJTG

6QCFFTGUGEGCNNGRONKE[OCMG
Y KNPNG GFQK O RN G OWBWPI\C V GAGUGMR R Q TV
YQIMGIU K VICPLRKPKI \Q WG #+FTKKGP
GEQPQUHKXG TIUIMNKEEQQG + YJKEJ
IWCTCPVIENEKVK\GRAKPKOWPEQOG
TGICTFNGGORNQ[OGWPY¥VWWUDG G P
RT QR QQUIBFFGQ N WW@ R P K 'NCMEBH H @EV U
OCUDNW YV Q O CYIQEN PV T QX BFAIICTN
ICTPGTGW GPCHQMRQVGPYREKRIWCTH
CICKBEW P XPIGBS WG KEE G TD #WG F

+PXGUVXBEBNWECCRGPTCKPK®P I
CPQWGT MG RQNE TGEQO O GPFCWKQP

YKVPGUOPRIQRP#N FTKKBPQXCVKQPYXGTPOGPEQORC PKGED NN CD/@T CV
NGCFKPI VQ LQD ETGCVKQP KP DQRJ ¥ % KEGFGNGBITREPE OV VWPENR KGRI

CPBEWO CPEQNNCD RANGR P

1IPGMGETGTHTQY VIR Y WKW JGIK |
GEQPQ®MP CD N BHN#UVJIKIRQFEGMNQ YKV
OCQ TEFGHPG UG EPERV (H GORNJ OGPV
CNQ GJGT DNPFKPI HGACPEG Y QM CPF
VT CFKVK\WRIEQA® D U

: DJBRODUL|DWMERQRPQATXDOLW)\

YOMGIU CEBSWKIG UG UVWIU PGFG K #N
FROKOEF KRNV +H RCTVEACT MGG
UIQWDGCPGORJCUWXKPW QHMI KNNOV
BEORBO @V #+ UNE] QU ETRKECN \JKPMEI
ETGCVICREBWJQVKIQPYCBINNKIGPEG

&RQFOXVLRQ
#N KU HWPFCOGPVCNN[ CNVGTKI

#N KPHNWGRHYEGGKNICNICRTGUUKPITGUICRKRERPCVWORK QTRPFGEQPQOKE

KUUWE P QO KWQIUN JCH¥NEQWNXIKFGP

KEQDG KPGSWCNY[ D[ FKRTQRQNKPCOVGEY
DGPGHWKPI JK J UMK\ Y QTMGTU Y J KNG

OCTIKPCNKNXPIUMICODGRKIINUMKNNGRTQFWEVKXKV]

RTQHG UUKQRPCHINIG) TMKRKIVANCP F
CFXCPEGEJIJPQNQIBEMERIGECIG

UVTWE\OWHR K@ T K FELUC N N GPV&UL Q D
FKURNCEGPRGEMEP GSW KNKMPBGI HG T U
QRRQ TV WPIRNGKEQT Q& O R N Q [ GOV
6JG HWVWTG QH N
GEQPQBGNEBTIEGRGPRTQCERGENKGEKG
CKOGM Q UV &KIPKRI X CWKQEEB U W THP |

KPETGRUKGNGQKKB CUBRWNV QO CK@DN GKP ENWUKOFGA KMNTQH M @ EU QONUNM KN N

OC[GZRGTKEREGCIPCYEQ¥VQUU

6IJKVNCIRQNCTK\EQWE®IE GRGPG
FKXKPFGVYOGWGRR GCNVIHFNIT QTMKPI

ENCW RCTVENCTN K FOQQRE EQAPVIKAU

NGXGNU

'U 5DYOHHQ LDBU ¢
#UUKUVCPV 2TQF
&GRCTVOGPV QH 'EQ!

*QYGX®DGHHGEFGXGNQREKPPQOKGU

EQWIN®KZGIFPQPECPRWYV QO EBKYRF
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%DUWHU 6\VWHP

U[UVGBOGTI@QRUUGTXICHGZEJCPIGF
HQOVJIGD QFUP FUG T X KEKGAI QWVYK P |
OPd 6JK UWD TANGU P / WIIKCN
#ITGGOGPWGEKR TDXEKMRGFVKG U

([DPSOH

'"ZEJCPIEHTCKRAQXGIGV OGN GGP
HCTOGT

6TCFKPCRVABEDKE[ENG

SYCRRKPI NPIWCIG NBUUPU HJQI OWLKE
NGUUQPU

'"ZEJCPIQGHIGTXKEXGBEDFGUKHRT
CEEQWRWKIXIKEG

&KDOOHQJIHYV

.CERQHCPFCTFKUQWDEQP O @ KV
QBZEJCPIG

&KHHKBVWPNKPFKPOCVEJKPICFG
E Q K P E KFBRE\GU

.KOKWECNCDKNKV]

SCNWCQKREPHKEWSVEGEOKPWCN
XCNWG

0QEQPEGRE¥XICRN Q TCKE NW G
%HQHILWYV
OQPGGIREWTTGPE]

, WV 8VHWCXKPIU
6JGCTVEUVEXEBRCPEKGEYPQOKEU

'LYLVIRRQDERXBGEKCNK\EF®QB U
RQUUKDNG
(FRQRRIURZWREQWTXIBXUGUVOGP
NGPFEPHQNNQYKPI

'"HHKEKGERYUCEVKQRGIICU\CEF
UKORNGT

)DF L O IORIGAW W VQUPHIHP GO CM G U
+PVGTPCHKQBETNKGT

6LPSOLTUBQVDFWQRQTPO E&RE\WU
EQNNGE@HHKEKGPVN]

3DQNDM .XPD
#UUKUVCPV 21
&GRV QH 'EQPQ

5ROH Rl &HQWUDO %DQ

ODQDJLQJ (FRQRPLF 6WDI

,1752'8&7,21

# %GPVSCRMICHKP CPEKIC\WWK VW VK
VJOMI G UR Q PRIGDNNGE UGG BMIPGVCT]
U[UVE® R QNIQEE PCVKQTE I TQ WRH
OCVKQRGIWNC\KKRIQP G WRRMR F
UKVVKPN G TTEWGU G4 G U G THCP® D H
+PFK®JG% GPVFCRIQ M QWP W%IGPVTCN
$PMWCTETWEKEKVRYPKPOQETP

'PEQWTOIGRAINEBEGWWHHKEKGPE{EQPQUVHKERDNGRIH GURQPUKBDE&RNK V|

SWKEREOOWPKBKGUYKQPUJIKR

7WGWN K QOGT PH WINOWKP FWIKRI
GEQP EJTKE G U

$GYDQWDIRIYHWDVWHP
6WDQGCOURN[FKDQIMPGUGTXGU
CCEQOOQWPIOWCMKPTICEGUKGT
&RQYHQLHQFEENKOKPIBGEEG F
HEQKPEKGBEEGU
6FDODE (OEMN KR BE CWIE €8 F
GEQPQOD®EVJ
9IDOXDWLRRERGQFWEGN GCANW G
HQDQEPBGTXKEGU

XGD EQWP\DVMMBGBEXGTTGADINE |
\Q ETA\G C LD\ GBPQOKE GPXKIGPO PV
EQPFWEBNXG CPEORNQ[OGPYV
ORQHWIRQLF\

% GPV DN MRITKOCTKM® QPGVCT]
RQNKEKPHNWGPEBQBXEF K V & JKPW
KPXQNKGU OCPCI Pl KPVGTGAW TCVGU CPF
EQPVTQNRKQPIGWRRNI[
([SDQVBRQLF\

"ZRCPURQR KEJQ BEW) P QEEVEK X K V[
D[MGGRKPN G TIECUABIQ YW QGPEQWTCIG
DQITQr Pl Df EQRCPKAJ KPFKKKEWONU CPF
DCPMUKRQNK®W[UGBGEFRGEQP EP

6DYLQODPGCNNGXQIVQTQMNWG TGEGUYBDARPGTK GIRRMRPINCVKQP

@
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&RQWUDFWLRQDU\ 3ROLF\ JKIJNKYJEQORNGMNMKFKB QFGTP
%QPXGTUAN YJIG VIG GEQPQO[ KU GEQPO@IXECIGOGPV
GZRGTKGKEKPHNCEGRPDCRM | 6JKU RTQXKFGU CP QXGTXKEY CPF C
TCKKBVGTGVBUGFWHEH® QP WWRRN[ HWPFCOGWRPEGRTUVCORIQPI%GPVTCN
*KIJGRPVGTEVBOFGFWEGSGPFEPF $CPRMRGTCWVFUGKORQTVICHER® QOKE

KPXGUVOGPRYERPWRHNCVKQP 5VCDKNKV]

(KPCPBKNCBRKNKV] $GKLVKD
% GPVFCRMIN RQ COETKVEK B &® 5VWFGPV 'FKV

O CKP V CKHPHMPC P B K C B K 8l K&[C E VAU $ %QO +++TF 5¢

NGCFGRNGPFQRICUTGUYMCPMCEKPI

NKSW KEFTKWJIBAN R KRR TG X ®PYVGOCVKE

FOMWIQU #FFRKPCNY W4 TA WO\G CPF

UWRGTHKPGPERICWK VW QRFUPWTG [ SLVH RI $XWRPDWLRQ DC
ECORGTEVISGRPQWPFEN] ,W-V $IITHFWLQJ -RE 0DL

(FRQRPURZWRE@EPSOR\PHQW 6JET KQ@WVQO UKL CRKBRD
9JKNEGPVDCRMICPPERXTGEVKBCVG OCTMIWPFUERTREGUGPIVEEIICNNGPIG
LQDU VJIGP RQNKEKGU KPHNW G P E GCRE EQ@RRODMAPKAEL EHQIP F BIMIKLQ PAINFY KEG
VICOHHGBWRNQ[OIM\CPCIKRPVGTGUWWQDCOKP FTKK@® D CFXCPEROGPW K
TCVOPKPHNOMIGRE PG NRT G W& CDNG CTWHECN KPVGNW GPEG CPF TQDQWEU KU
GPXKTQPYXPNBW UK P ECWRGUT K& BF TGXQNWYV K@FEMEWMITKGEOBPWHCEVWT|
JKOQTYRTMGTU WQ WGIXKERU 9 JHG OWWQD CWP GPJ CPEQU
&KDO O H@QUSHM WLFLVP GHHKEK®GFE[QFW E \HQIKW K P GK\J G U
SCTKEWONNGPCEBGPVDCRNMUG CNUQKEQREE CTPQMANBKURN CEGRXG PV
KPETGGHKPEPERENGYQODTQWRG VIBWVRHGQGTM

TACWQPWKR DY MG EGPVICN DCPM CPF IP@WKIPKHKERB¥/WYV QO KWKIGP

IQXGTPOGE QB PGVEQNICPNJIG RQVGAWMKXITWHQ YU CF KV KRETHINDQ G F

EJQICPGFGUIQBZEJCPCGIKOGU JWOCPARWVKEGMUCVTEGRGVIRVTKXC
%J CN\GPI GU CTG CNJQ HCEGF KP VI G RTGFKECTEBRBETGCUKFPHEBWVQOCVGHF

GHHGEVKREPIBUUIQQNQTGZCORNG NGCFKNRIFGETGKRFGOCRHRQHEGTVCKP
2TONQRICMPVGTGUBARGUB ZEGUUKXE[RCUH QDEIKWIKEYZ PTG UVKNYQD
TKUMCMKBFFKVKQEGYNDCRYRWUY FKURNCEGHEQPMERWP, FWUWNWKEIU
PCXKIGZGN®CNCPBYYOGEBRVKOWNCVKPCPWHCEVMEVICRIN FO KP KU VITENVEX G

ITQYWCPRTG XG PRVKHPN CNVIK@EBC P & IQTGQXVET KUBE WV QO CU/NKBEPGCVGU
FGNKECY® PGYQRRQTVWHEWMXTGWG WY GEJPQNQI
8&21&/86.21 CWVQOOQOWYXEeGBMWHTGEHBIWOCP

YQTM G U EQURIK | J XTC N W GG C \CHRXG
EQORNGRGICNG S WEITKEV K EFCRNVIGKFPH
RTQDNGO UMW XKW UVNKERE VC
GPCN[UKQHVYEGBGNQROBHFK IKVCN
OCTMGVEPG ZR G T K G PIRKPMEW &/ Q
OMQDCOKP ETCWPI FGOCPF HI UVKIGF
YQTMERUGOTGGCU

% GPVDCNYMUIT KPVGIVQNCPCIKPI
GEQP QOWKEDKMNKHME UVGERPFKWIQJP
| TQr\I $[ CFLWUM®I OQPGCT] RQNE
EQPVTCEPKRIC\CKEPCKPVGKFPLL PEKC
UVCDKMEGF QTMQKPUWJ GV C DONRGF
RTQUR GER/Q\PW@[Y GXBIGEEVKQPE
PQWKVJQEACNNGBMET KV K EXUKCESD
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+PEQPENWUKKPULGEC WV QO CRIKEQP JCUINGF@QFGTPK\QKRPGIFCUVTWE)
FOWDNG GFOKHJIGQOCTM GYVK NKGV CPRUGTXKERBUVCPER®TKXCVK\CVI
RQUBICNNGHYVGU QHOPKURNCEGOGPV QBHTKVBGNGEK®O UNGHFQKIPKHKEC
CNIDQRGWUIRPGWRQUUKDKRYK & U KORTQXGO GPWJ KPP UGTXKEG SWCNY[  CPF
WRUVKNN CFCRV WQ VEEIPQW) KECN EICPI QU VGEJPQNCHKERBREGOGPYV
'ODTCEKPKHHGNQGEITPEKPPACESWKEKRP I YJLVFDHO LH I

FGOCRMKXKNNME TW EKGIP FKXKFWCNU
PCXKI@YGJICPIKRIMCPFUBEGORGDBF
CWVQOCVKQP

'"HVFULSWIQRXG TPOGHVBPKXCVKN\
GPVGTRTKNG HKUEEGIU UM NG K P |
UVCREPGEFUUECRGPGTTCGEGPWG

BUL\DQND  vJCMGNRGFWHEG/ KFRBONMP PWFIGV
$ %QO 8VJ 5GO FGHKEKVU

([DPSOHVY R TKXCVKQEWICYRBP G F
"7TKH BULYDWL]DWLRQ RI 3WEQOEFKENECRUQXKABBUVCPVK

. K PWGHQ®XGTPOGPYV
(QWHUSULVHVH ZSSRUWX&SE@%‘%&LW@WMMHUHQFH

&KDOOHQJHV DQG ,PSOLFDWRRWMWErOXCVKERRIGTREER G
,QWURGXFWLRQ T G F WREEGN K \KIPE/GN H GCTPGKHPFEHGN W G P E
2TKXCVKOMBIREGNUCPUHGTTKP I XGI DAWMKPAU CRGTCWQPU  ROQGPVCNY
QYPGTUQKRWDNXEVGTRVMIQRGKXCVG NGCFYX@®IQTGCTMQANVT KGHGEKUKQ'

GPVKNKBWGEEGPVAGEVQWBEQPQOKE OCMKPI

TGHQKRKOGWCPEQWPVQKGUWRCUMEY ([DPSOHYVCVG Q6G6PEFE TRIKIU G
FGECFGEKORRTQKBHVGPQRWEN J FCEG RONMKECN RTAUUWWTG \Q O CKP\CKP
VIG KPVCPWP H GRICPERI GHEGPH GORNQ[OGMRV Q X KIFEEG XKEGNQUU

UVKOWNCVKPI KPXGUVOGPV CPF TGFWEKRGE VXEYBRKRICEEKRNGP G T ONON[G
DWTFGPVI®VCYGBGKNRBTKXCVKECWKQP HQEWQUWRFQHKVCBENKWYKEKGPE]
UKIPKHEECRN B Qv G MUk Fo Ut T DO IPEUMYDWLIDWL R Q
6JKWLTVKENGOKFNAGAGICVKQPGN&P F é%ﬂgng@Iﬁ@,@mFGT
RTKXCVK CVKQP KW CFXCPVCI GU CPF EQORGVRYKXE®WTOHETKXYG GV Q
FKUCFXCPURBFOUQCHBRNKECHNEBEDPU KPP QX PWRDRTGKEKEKGPE]

GEQPQ®BQEKGYV
QPE®EQ [ ,QFUHDVEBHVWPHQWUDVWUXF W

SDWLRIRBOHYDWL]DWLRQ GHYHORSPHIGKX C V K\ E @ RIGROFQ
(IMLFLH@BURYHPHQW KPETAOUF RIKKOG UBQT KPXGMO PV WP
" HHFUSWRQ 1PG (H VUG RTKOCT] KPHCUWIVWBWIG CPF  UGTXKEG  RTQD Q!
O QIKXCWPU HJT RTKXCW KPI  RWDNE GEQPFGKENQROGPV
GPVGTRTKUG KU VQ GPJCPEG GHHEKFR K RPER Y HUOMING H DK X CVK\K P
EQORCPETG®HVEBBTEGRXGEXG P\GIRTKG ECP TGFWEG QRGTOWPCON CPF
UVTQPKEEGPVKXGEWEGUEBF HKPCPEKCN DWTFGP QP VJG I1QX

KORT@XA XKW GNHWEEQORGVKVKOQPWRGUQWIEBUBTKQTKVKUG

CPRTQBEVKXGU &KDOOHIEYDGYDQWDJIHV

([DPSOHVPOCP[ECUCRU-KXCVK\CVKQRRERVVIQ\TKXCVKE(C\NIG@FQQD

@
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NQUUGU CU RTKXCVG EQORCPKGU 8QUBVIPY H\OTRGSEORNG RSL H V

QRGTCVKQPU VQ KORTQXG GHHKEK®RE WIDHVVLRQOWE G XGNQR
0 RORSRD &RQFHIQV P UDG ECuUU UOCENVKBRFKC

RTKXCVK\CVKQP ECP NGCF VQ ETG GWPYQHred K¥ G Y ¢ pmea Qs o
/IQPQRQNEKGTIU KP IGIRYV IEQ[PV TQNU 7WDQMRP DARQ RTQXKEQU HAPFKPI  HOT

ETWEXCTMB G CFKQKIJRT K ECE PHOWIMBIG FGXQ@O GV CPF WIDCP
TGFWEBGFXXVEGNKV | TGPGRCRNLGEWQYPU

(TXLWQEFFHWW X T KX CVKEDWK QP5 % U poY HOR SBRQWF L HV
UDGIOQ NEOF \Q TGFVEGF CEEG \Q 3U D G KID® WWID F6 D G xR M DQIOO U
GUUGPMCN UGTXKEGU HOT NY GT KPEQO G VRTQXEBRM CVIBIERQPPGEVRXKV
R QR W N GKHR QIRX RT® X K FHIJTELRY B WPEQPPEENBEIGU
RTQHKVTOXNEEW P KXCIWTAKEGCU = o oDDW $ EKL DO HBALGU. P
&RQFOXZIRRCVKIRWREREGTRIKUG /00w YR KV G WH CRG CB F

BDREZ RTEAU YRO RQGPUCN \Q DTl GTCFKEQR&RIHGECVKQP
W PKIECPV DEPGHRU K \GIO (H GHECPH

KPXGUVBKGPEGNKQMGXEEZNRQUGU 1DWLRGREBDVBRROQF\

EJONGPI QJ CPF TKMU UAE) QU LD MU "LILWOEXFDWLRIGRQNKHE{OVQ
OQPRMNGU GSWR[ KIUNGU $[ ECTGNY RTQO QG FHRCN GFWVECWP CPF PNPG
OCPCIKPIKOWRGEYXGTP EEC TP GUU NGCTPKPI
VIGGPGARBRVKXCVKYIKHEVKICKNKB!I 6RPHI\)HDWXRMKHR OLBFOXGHYV
RQGPMCN FQr PUEQJ  BPVIOWKPI \Q O QIG , QUAUQDVRQDQ] DMRQ  6JG RQNH WP
F[PCOGERFG UK MNBKE®PW O [ EQXGTRPVGTPCERRRCNQCENKQ

6KLYLND 6KDUPDCNNQWUIGKIPKXGTUXYXKWGUCDNKL
$ QO +++TF 5GO0 % CORWKHEARFKC

. 9R F D W L(REQXF O W kYK DI X C KN C D N
7KH ,QGLDQ *RYHUQPHQWup w w v ITcFG opl YKo

SROLFLHV KPVGTRRKRTVWPKVKGU

6JGHP FKXPXG TP OBRWORNGOGPVGFE 6JCG*PFKERXGTPOGEKPVTQFWEC
X C T K GRIOW K EXET QBIH H G UGEV gQU X C TKRUNKEREBRK V K GAGKDCEPW NQ G O
RTQOPGXGNQROFGPMNQYVIGTE TG EQWP\CIHOECBEQPCPPBQEKGV]
UQOEMJIRMGRQNKEKGU 3DUXO *XSW
+HDBRIOLFLHV $ %QO +++TF 5¢C

1D W L RQHDDOO LK/ V LRIQOWR TQ XK F G

7PKXGTUERGW@ GCNVIBGTAXKEGU 7UHQGV LQ *OREDO (FR
KPENFKPI  RTGXGPKXG  BWICWXG CPF

RTQOQVKQPKKEGU 6JGNQDERPQ®B®P KGBZRGBMGF
FCEG EQPMPWGE WPEGN\VCKP] CPF  UGXGICN
$\XVKPDBKDURME HNCIUJBRNVJ

KPUWTCEEBG®GCRTQXKHIGRCPEKCN. | P KHEECRNGCPRAINIOGCL @R KW
Q I[GQRQNKEGRERRPVKEWMGTNGP U

RTQGEWKP VQ RQQT CPF XCNACTCDNG
JOQWUGHPMBONVIELRGPUGU
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ETKVKEGRSUWRRNK®GUVOITTYRG OQMNKOKBMGIFRGQDURGEVU
CPWI®KFFNOUUEQPHNKEYGTCT GCU (QVIJQUGGMEKWUKEGUGGWEEGUL
EQWWNIVIKRKUTW RV @R M GNKWAJ G OKIJUGCBGCTEDKHIQRACFKVHRPCW
RQVGPVRECRKNVMEQDKERHNCURBRMNQY LQDMQYFECHBW JBGVKO/@ ZRNQA G

GEQPQUREQIRN KEQUKNET ®IW R Q WPGZRGEVGF RCVJ RTQHSUUKQPCNY QT
KHWJGUE®RPHNKEFVONCIMEIQWNF |GQITCRIJKECNN]

FCORGN}QDIGQY\D‘ICDQWVRGTEGPVCI?DX*(RPSHL$‘®LONDN_PR\/Q|HHVﬂ

RQKPVU 6JXGPVWIRBKYEENY CWR QDCTMGV
#PQVINGKUUKBIKP GEQP QUNEY 5 c TV KEWNQHNGGCPCWKOR®RW YV

FQYRTQLGEYTGELCWPN[ QPQKVU y\wFrgmouwaI\RIGQRRGEPFWUV T
NQYGUWOWWGKPEG #U%JKPKOL OCLQT £0YPTOWPRLE [ OKMGE & XBG 6P

::/rgFXPPGI NZBCFE' “mﬂg;gm“a chﬁcgme £V JGGCFNKREUE C KO QP VEWVCTVWR
CFLWQVBGGFRGVOTGGMEPNVEGCN

IN Q DFEGND C ARFC TV K E W GEIITONG Q F K X IGE U
YKWI PTG C U QPONDNGYKREGE VQ MICQ K
VQIGIG®PGMTCPUKVKQP UGXJTCN U

*
QYGXBICTEGQ ORR UKWQEALNOGT oy -y s wpc o2 cWRORGIRBVIGTU
URG P FICA G O C KPGFK NEBREIBN &KWK Q P
TGUGCVEQGXGPVWTRKZERUVC MR
GZRGEVQEQFGTEEG QOOP[TGIKQPU -1\ iavo Y FOYFGRRQ TVWOGG PV G T
+PVGTEWBIKEYICWICTRMGEGBET

OC[UVCDKIKKIRQPUWCEBWUKPGUUGYIEPFWUVTI
UQ O NKG H 4GVWTPU CPF CVVTCEVKXG GZKI

VCTHO R T KWPJ TK VQT
LXGTTNNNGINQ PQODJQYP fXgG'I\IZPgWOQRi)NRGG\zJGRui(C;WIG&:;\'/ﬁVl\J/FngL
TGUKNKGEPHERINQYIGDQYVIICVIBICE

UK I P K H KFEQCYPPW WTTHRU WMMGQRQNKVK?éQ,mCCMVq;RngEQ CTGWMGY®G
VGPUKBRRCPEKTEIPUJKP UDQYKP |

ITQY‘RJTGUBPG/NNGWGA/UUVCT(G’ESQ?XGT[I_W\PZV\DME OCTMOU CPF XCPWWIG ECRRCN
K p FTOUI OCTMOU CTG UQYN KO RTQX!
2TQURGESKMGEORT QXGTGJIQTWP

&KHVKWD *XSWIL 16 x 6 Pcw&GC TFG F
$ %QO +++TF 5GO

IHWLHKD Q & R O O D E RWNDIVDLOYWHH U \

LPSRUWDQW
-RE 6HDUFK $GYLFH IRUg; encDQTTMREICPIKPRC NQEH

D 7TRXJK ODUNHW YC[LQOQGHAGEGRV QUG VKLIFCPNQQMU
5Q0G@ ORNQ[BAX®CTGAF CEPF g;EGJTCP'MH\gfggWKT?“;m\TQ[GTU
TGFWHEFKEOKEKZGFE QP QUIIECNU 2> Q'QGI OOCPCI GTGJU'G*“ v CPGQGF '
'K DWG R HMAP HD QR WM R E H H N HRGAW N oGECPMFGF o GI'U\Pg R i
JQORGT®VKEPCPCPRBCXKFCKRKHGT cE)QngGv RNNg fyl E'N@HEEWNN'C@DV e
CFXKEQXGTEQOXKCESITNNGRIEQTG QRN CY JGTQ NGHE Q Q
% QNN C D QMKORNEG! J N[5 N G X@RW C[O U
VICONNORQTQERG T PN s
0G Y TCFW QPG VK BODMC T MGWN N X
HCE@GF[KHHN@HAUEG:%@(G:WGCT &GURKMEHNVRVJE QD CTMEROG
C1QY KWW P RN G QUEPAVOPIRQVGPVKC NP UKFETCOR@EUVCPY

@
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#PCN[VEERGEJPHKHEKINMNBY KN N
KORQTKEPENWRGRNQEWKK KINNVY 6WDWH RI ’QGLD (FRQF

CNBOCN[WIKENXPD CVJ , QWURGXFWLRQ

4#PQV JGGIUG UTBNUGORNQUAMWNN  FPFRADCKPOPCITKEWNYEIREQNO [
GZRGEVOCRQIIP K HKETENY PV T[#! TKEWNTBVIONE QR G UKDDVWEY QH
VEQWPWIGWPEPEQPVAEZVVETU VJIGEQP QN KEWNPKDGIRGUKEP F
NQ\OVBR JEPFWUVT] UGNNKPTQROWNNRKUJERIVIIGE TKP |

. CPFCPKOCWUDCPEBIQRNEEPFKXCTP
DYLD(ELQ/(LUDIFRI-WRXHRQGLWLRQVVJGIKKXGNB[[K;PQ(IQN\XJ(CPCDUGPNI@GPJ[

6JCTEQWICTEQCWIKMFBIRNMKP 6y ;60BVKXBYRGE V K XE VEKOAIQW T

VIFZFQWIJGUYMEQPFKVKRIRXGGGP | 1oyKIWIGCHGNGECBAETG HKWI G

UKPEGCPF DQO NTA 1QU \WQ UG WGSIXKEG UBRQT
,WUVHGYGCTUQCW FGTKXTNVWEG  #|TKE W NOPHNTGU Q E KCEWEK E&XKGNU Q

%QXKFRCPFGH)IK'EGZJRGTKGHD'IECGCFCVKEDGG@RTQX\K@GWE/‘D@NQDU[;\[\CPFCTFL
CPROWFFIGPPET GKHGO CRB KENGW@ CPNIJGZR@MWCTKAOYWAFQFWEWGGP
UJCRRETXBKGKPI CPVNRYCVFGRPFGTEGPFKPQRJIGEQPQOKE
"KH@RSHQLULEUWWR FDBHPHPEWKDW I TQYWIXPFWUVGKFEFR PONCDGIKPF
WKHMUBH+ XIJBUURIFRQVXOMURMIWK CDK#PWODGHGXCTUGE CONG:G KM OCNN
GLIIHWMQMI QIQWEBSHFLDOLVWYV UECKNRF WUVTKBG WRBWVWKHAGEMRKWOGU
JKXGR GEHIECNNGPWE BAG B RKWPOQ CPNWIJGUGXGNWRQXBEFCXGRQUKVKX
KPVEQPUWRGIGFFIHWPFCOGHAGOUNKNPMKORCEYIGPFKERPQO]

VIGEKRRTQECNEQPKWII TEKOGPUKQPU *RYHUQPWRPYHFRQRPURZWK

%URDGRQWHDUFBEQQHVGP# ICLOQTIQWJS QTMKPIFKE@RWNCVKC
UVWFERWEGPVIGEBHETCWRLTIGC YCECPRUVIGRNCIEGR JIGITKEW N\GEVQN
UVTCVBQRRI WNMKKREUKIERRTQCEJ TQYKEITQRHKUJIKRQWNEPFCPKOCN
UGXGTN NO KW QRRQTWWPKWERU 5Q0 G JWUDCPFIGOQPMIGCUWBFGTVDOMGP
KPFW UMWEXRAG P \QPUVE PMWUKPGUWIG®BJIGP CPWH C EVOPTFEER CEHYLC V
CPFHCOKDWUKPBURRQKPUQUWEJ YGTNQUNBPGEIC TYOKWIJGP VT Q FVQHEV K G
KPFWUWGKEGGWCIWEET QD CDEMKEKT vIgP FWUMIERBEG GOCREVE G U FU
UWEEGUU DGIOCRBEGENRBP& I TKEWNVENVKEENK G U
JREFXRQORXXNQLTXWUHQIWIGT IQHF FKFQRCGPQWIJ
QXGTUWRWRRIG T U XPWNE N N K MTEKXEG 6JGIQXGTPOKFHOPVKHEREQDNGOL
CPFNGCFGTEWICRNKVKGREBENNQV CUKPFGWBEQPQDREVMMIEQWPVT]
CVVTCEVTQRHH@WGOM E&DNG CPBUVCDNXQUNREEWWDGQRTQOQVKQF
VECTVKEWNQYQWDCEMITQMPHFF QEQVVKPGEWURTYXKHIKCKIT | GWY JG
GZRG T KGFHEEBNRI G K THOW NHKG\E K H KNEDQITGIU CPF RTQXKEKPI GPQN'J O GCPU (H
ENKBBGE®FU NKXGNKYQBBEQRIGGQOTMIBQNKEKG
NME O WG | XGIPOGPY HI UG EQA\PVIIGU
-DVSUHHW *L Q&P QDEEVJ
$ %QO 8VJIS5GGBLVHWKRBGXVVWHEWRU
6JGQXGTPOGHP¥KERBRDQ O QWIGF
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ITQY\DH O CHECHNFEN C TUE CKWFGF W ICWUT[ UV T C X4NPU@QC PQ B WUTO CHENC B G G ICN
KKWPFGTUWIQRH KEWEM@WGWREY NCTIECNGPWHCEWPFRAUWWKIGHG TG
DEDN®GNRIEQWPVIEQP QOREVI JWIBQUUEBATBGDRCEVEKBEQP Q®PG
| CP[ +PPWWIKAU JCXG DEP W/ WR UPEG EQWPFEBICVKXGR[HCEVQIRKBUQRU
KPFGRGP RGWRE®® ODGRGQRNEHVGFICN Q ®JW\WQ Y BJKIKFQYP KO R OE\G
HTQWIG ITKEWNY@E®WED GKPFWUVTKDWUKP GWI/EBVQEQTMGODRN Q[GETG
UGENRBFVVGUBECDGVVGT 5GXGRGKR RANUR G EXDNMD Q NEGIUYG K T
6QFC YG JCXG PWOGIQAW KPFWWNTKAU LQDU
OCPWHCECWI KRG QWPRCOCVGTKCN &RQFOXVLRQ
Y GNGUHKPKUIBFFBIGRICTOCEGWVKECAIG +PFIC GEPQD[ WPFGT QAU UGXGTON
KPFWUKTQ@PFUVGEBRFWU¥TEOKECNGRIKG EICPI QU UPES KEGRGPFPEG # KU
KPFWUVGE VKRN UFW[V QO QWKABGT |TQYKENMC IQQRCEGQYGXG/UETWTCN
LWMIPRCREPFWUVOQPUQOGHWJIG  TGIK@PMMWHQWPETBVRKNN-GTFGXGNQ
KPFWUYTKBEE XEQPVTKDMO/EE KW 631G QXGTPOBRW/CMGHH YTWORTQXG

QWGEQPQD®EVJ VJGE QP EMKHE KYHDFO GG CU
7TKHURZW@HUY&RAWRU $\XVKILD
6JGUGTXKEEGVQICNUGNRIGHW JG $ %QO 8VJ 5GC

ITQYVIHQWEQWP\IKWGEWCTUGGP
ITQYKRIJESCHBGNGECBA@®RTKXCVK\CVKQP

QH VJG DCPMKPI CPF VGNGEQO UGEVQT JCU C RQUKVKXG
KORCERVIJ® GTXKEEVEITVQWTKBO
JQVIGMFWUEZT&SUGGKPICFWTQY VJ

#URGT TGEGPWTXGJ) @ GTXKBEG \KYT

EQPVTKDWMAWEPBICP QNJEQWPVT[OU

GEQPQO]J

 QGLO®RQRBIWHBPRQHWLVDWLRQ

6JGYQTICHHG FGGBIR G Q KNPGI G
TWTCNGEUF KPQYCXGEEGBPVGTPGV
CP RN C IOWKEG]IJKYQWERHGERNCTIG
CPROCNECDG UKP GKBUIGEQWPXGT |
DCFNGXGOEIGOG TG WY YCETGUWNYV
H UK 9 JHG WG WQIV \GIO GHEWU H
FGOQPGVKAG WX UVKPI

6JRQUKNEBRGERGOQP GV KIBNKGQ P . o
+PFKGPQP X@DTGCMFRDERCE®P G N
VJIEGENKRHE MEW T T GPEY & B E T GKFU G PP~
D C PG R Q UFG/QUQ P G V KV U QIR@MBEG N Q Y WA\ | - \

QBNCEQP &R JIJEGGNVOBGEVGPUWTG
CHCKRINCKPETGKRRXKIKWCINCPUCEVKQP
EWV VKPR GVICW R RHQVTE T T TTEVKK K VK G U % £

ICP[QBWKPFWUCTIEBGUJ FTERE P ‘ .
UWF FIEB®0 QP GV KNGERINPG KB FWUVTKG U
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([SORULQJ (PHUJLQJ WPWPFG OFKHECUPU OCMPl  %CU
4 C.UCHGNVGTPYWONXGFKVKQP

% . '
/HFKQRORJLHV LQ *HQH (Q’;OInWSIZQB}oGJLﬂUVGCGUKUKIJFGITCI}GH

%H\RQG &5,635 URGEKHKUERW E KQI R R N K E CYWXGJIRU
)GPGFKVKPOCFGGOCTMEWDWNER U CEEWTKIED UGPYWENY JGTCREOWMXKE
TGEGPV [GCTU YKO %4 +524 %CU QAGP GFKVICPIFVIGFGXGNQRQKXEBYGVKECN
EGNGDTCUZGFQW P FD T G\OQMXNCYVC U OQFKHXIGEPKUOU
VICPUHQUQKNGEWKQNAQYGXG/MG 0lQL&DV (Q\PH FGIKKGE HQ WG

HKGKBGXQNXKERKFGIPFUGXGPGN  DCBGKAO 5\CRI[ NEGEEAW OWMGAU CHGT C
\EIPQQ KU CTG PQY QG I \ICV CHET EQORGEVURRPETCFKVKQBERINDVGKP
KPPOXCURRGQCEOGEWP GFKVIBBGUG 6JGUGOCNNE®T[OGUWCKPVETKBGPG
CFXCPEG@®GPOWGEJCPEG@TGEKUKQBPFKVECGRCDKEKNVERUTIBAQWPVGTRC?
UCHAHKGTUC\WIHGPIVIQFKHKECVKRWETBOCERQW ® RCEMCKEKETCN
RWUJKRI®QWPFCIWGOUK RQUUKPNG XGEV\QUBIRITPGEIGTORKEQORUEVG
DQVIGUGCOEBENKP ICIRRNW K E C&/XQP UOCMGKPK % GAP\[OGL TV K E WWNJSTHW N

CMEG ZR\QIAU UG H UG PQLDNG PGY HQEQTTGHBRBNKE QTRGTUGECP G

VGEJPQNKPKBGBFKVIKPIENWEBPTQP GHHKERGRYXNXKGHE® NOIGT G FW B & FG

. KDTCAAGEQODKPGGIKRICW.18'4 GPJCPEGGRQV G PHVEBIK PEERNKECVK(

PWENG CHIFZKU % GWP \[OGU#IQRTQVGKPD[HCEKNKAMENKEE® BK P KO KRIQRIGP VK C

%4+524 %BREKPEKPIGIIWENG CY®U KOOWPGURQPUGU

CPF 6 TCPLETKRWP #BRKQOWQT . WG ' HEBRWQT 1J$JRSURWHGR TGUGPENVGTPCVK

OWENG®B&#GO5 CRRTQUBUGPGFKVIORIGP CDN&K®P#
5HARQ / LEWDU 5HRP ELQHHUQI 5/ 5 ENGCXCHBIQW® G GHQC | WK H® #

TGRTGUGBNIPKHHKEIRRI GPGFKVKPI7PNKNM@+524 % CYWKETG N KPUWKF G
VGEJPQN@PCDNKRETGCVXHQRCUV 40#WEKTWH®CWRTQVG® R G E&MHK E
PWODG®WVCVKRPUXRY¥WEKPWDNG UGSWGBEGOV UGEKHH GIGERPM PKQ O
UVTCIPTFG OMMBJO# 6 TCFKVK@PEG NS FKVKPEIKXG \CTIOG- &0# BMU 6JK OGUQF
OGVJIQBWEIW64+524 % CIHVIBPXQNXGKORNKBHEBEAG GFRVIQEIGRWGFWEGU
DTGCMKRIO# YIKEEXRGURPKPVGPFGFR GEQORNGZK VR E KCRAGIFN K F£0 #
GTTQFREQPVTECUVWUGGVTQPU IGPGRAKP #NIQNJ O0I1#1Q KJ UKN WPFGT
GNGOGPYUCNNGQVIGGPGTCMUXKQP KPXGUVKKWKRKSWEIE JCP QUG TG
PWOGTQWYCVK@PECHEQPVTQUNNFKGT RQVGPVEGK GN PRKAGNY G G F KQKQA U
6 J KKIP P Q X C\RKRXTGXEFEIC PEBGHHKEK G PYEYWKUVRPEZPVCPERRNKECVKQPU

QHKPVTQFWEBKUIK TGP GVKIECPICWF &5,635 &SI ONQ MPQrP QU %4524
UKIPKHKPDCRECNEBPWEQRBIWPEVKQPZEU KXCTKQR\V G 4+524[UVEFAOCYV
IGPQOKEBKIJ VITQWIERWEBPKPI DTKPUGXGKORTQXGOXVIUCFKVKQP

&DV &/29(3XFOHDKMWT QFOAWPESY % CU DO QFRIAQ KVWIGEFXCPVCIGL
N G XJER\T G E KUKEDPH E WG PGFKVEPKU KK WD C NGB K EBIP J C P EEWD K VKW
VGEJPQONMRNQYWNKBG# W BKTE®HEE FGNKXIGAESG NONW K U UGMBTEGH H G E V K X C
PW E N GQVOQRSGEKHHUES SWGPEGW NKWPKP 1944524 %RH TGSWKIAU PN C URING 40 #
JKIRTGEKYKQPKPKOTHH VATHEEEV D QN G EHONEGK F KWRIG W E N G/CUNUC TIG V
6JEWCN IWKHFGYTCVGIF WESEK QW & 0# UKORN KHI[B®U ICIPRORNGOGP
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VCVIQBBPG GFBYRBITK HEFEKYVKQP CNOQ F K H K EGO/ER WIVQY B GBFXCPV CIG L
%4+524 %EMGCUGCIIGERGF DTGCMU CPRQV G PROVRKREENK E G IGQIFUX CPEGOGP)
YIJKEECANGCOFFKHHGTGREXWVEQOGUTRBWUJKRBI® QWP F OIHAEPWG VIGE GCTE J
EQORCV@BE®GNWPVDABRKIBBGTCH[GF CPFVJGTCRTQXKPIGPQRRQTVWHREVKC
%CU6JGUBGCVWIGCMG4+524 %RH  VIGCWPI | GPGWKE FKUQTFGTU KO RTQXKPI
X G T U GACKINETT G ElIGPG B RE KH K E CV K Q RUMWNIMCN RTCEMEQ) CPF CFXCPE®I QAT

=LQRQJHUXFOHDYHIWYGTGOQPI WFGUCPFRI HH GG WMPBEKP  #U AL
VIBKVB\EJPQNFGKGNRQEH |G\ VGEJIPQNE@RGHIP@ICQ NMXIGR TQOKQG
GFKVIBGWVKNXRAKPGRDEMKPFKPIHWTVIGIQNWVYKBRENE PGFKVKPI
RTQVGMPQYPUWKPHKPIGI@ GEQIPK\G 'U .DQZDU 'KDOLZ
URGERIKBIGSWGREPGKPFWEGWDNG +HDG 'HSDUWPHQW %
UV TCIPTFG C6UWED T G COMIEJ GPG R C KDI[G F 6WDII (GLWI
KPVTQFWEKRIGHFGEKEPIGUOUCTG
MPQYRQVJGKKIJQP VCTURGEKHKEKV]
CNNQ WHCRT GEIKGP® QFKHKE &GKRKWY G 5HIHQHUDWLYH OHGLFLC

VIGERQORNGZRWIGGGHQEWUVQO 3LRQHHULQJ WKH )XWXU
FGUKIREFEKPIBTQVGKPERCEVMCTIGV

UGSWGRPBOTGOCBRPCNWUVDMRBIGP G +HDOLQJ
GFKVIKPIRICXKRCXGHRG'C[HQFPGYGT 4GIGPGTOGKXEKFPRT G WQEFRRWD G
VGEJPOQONQIKGU OQWZEKWKRIPWHEQRBVGORQGEKECN

7 DQVFULSVIRQ $ PVLYDVRU/ INH (11 HFVRU UEKGHRET® OKUMKRT CPUHQIDC[YG
1 XFGDWV 7$/ (1V TGRTAUPV CPQUGT CRRTQUE/TGCVOGHEWKFGTTOYH

UK PKKECPV CFXCPERO PV K | PG GFRUP FKUGCPEBBLWBKHKBHIPV G TF K U BEHKKRONKAP
6#.'05 EQODKMB DKPFRODCKPIQO HQEWIPRBIEGRQKIGRNCE®BIGRCIGF
VICPUETICEWKQXEVGHNEREGHTH WIUNGU CPF QN CPU JCTPGUKRI UG DQF[ U

YKV CPWENGQOGK@EJKGE G| G&GH PCWTCN JQACNPI RTQEAUAJ CPF - KPPQXCWKG
ENGCX6JG&0# DKPFEPRIOCKPOUMG VGEJPQNRIKGWY & WE EVIRHRORTQXG
Pl GGG \Q T PRG RGHHE UGSWGPER SWCNKNKHGVJE KENFPVKRBXQNXG
CNNQY&#HRI0U VOKPVTQ FRED NG UVTEPEGPGTOBKKEKBGVVKEPYVCPFCTFL
DTGCOMRTGEKQBCVEIXHNGZKDRRKVHQUAUCKBQUUKBGGNVIECTG

URGEK HKEWKE#. ' 0U UWKV EMKT KF G #VKVIG C TG | GP G T O\GKRKERRGUQ
TCPIGBBRRNKE GMKIGPRIQO G WR/MGFKGU GIGP G TRV IGFK UUWBER T1C PO
VRJGTCREMWEKEXGPVKQPU UVKOWNC\BKFARQUY FGROIGEJCP QIO U

6JGNCPFUETHR®GP G FKVKRICRKFN[DPIKPVTQFWERPIWP EV KEGNENRMQ G
GZRCPFEFKXOGPVJIGOGTIGRERGY DQFPIJKORRTQE@PVTEKVWICFKVKQP
VGEJPQNIICERWRNGORBBWICPEG OGFKEKREEQRHVEREWQBQCPCIKPI
ECRCDKMWAU QH VICFRKQPCN 94 4524 DCUGF U[ORVQDANJIBICEFFTGUWKRHEFIGTN[KP
U[UVGO®PPQXCVWKQEMWAGYVTQHDTCT[] ECWUBUGHKGEPEQORCUGEBG MIN
AGEQODKP GECTK M. 18PAVENGKPKU UVTCVGHRENWBKEBGCGNNGTCRRKUUWG
% CUGP\[OGU#IQRTQV @K 524 %RH GPIKPGGCIKREIPGFKVKPI
<KPEKPIGOWENGCORBRE#.'05 QHHGT 5VGEBGNNWEQWPFCWKIRIGWY GTCVK
FKXGTUG CRRTQCEJGU WQ RTGEKKP | GPG O G F K BFP&EY J GED K NHO\K[H H G T KPWIQC V
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XCTKEWNMNRECPNIGRDVGPWEGRCKT 6JGENKPICERRWKECYH@RGPGTCVK
FCOCIGRUUWIBUIGTEY @CKP[RGIH OGFKEKP&GZRCPHFIKRKFR)TVIQRGFKE
UVGBGNMUXPVIGTCREKGDT[QBPKEO TGIGPGTUGKENBKSIWEDOURNCVGNGY T
EGNONRFCFWNVGBGNKPENWRRPWEGFRNCUWC 242 KPLGEWQPU CPF W0 EGW
RNW T K RIQWGEIBW K 2J5 % UG E GERXCPEG W TG CV OGIHOGKW U B G R EKCT V KOFCH G

JCXG TGHPG UG OGUGFU HIT JCTXAMPI CEEG\GTC\G JCCNPI K LQPV KPLWTKGU +P
&RCPFIPI  CPF FIIGIGPMOWPI \0GG B QRJIJVICNOQMNGEGMNGTCRREGUQYKPI
GPJCPBKBKJV G HER KPWEGN RIQOKG K VIGCWP!I TOMPCN FA GPGTORKG

(QTKPUVCBEGBHGNNGTORPCMKPI FKUGCBQUVGPVRTEGNEFTRRKPEUVQTKP
UKIPKHWETRE®E UG C \EQRPIF K WD XKUKQ@RCVKERKWYEHQPFKWKXPGEWNCT
JGCFKUGXYUGTEBCOCIGBEC MWKUWKWG FGIGPGTCVKQP

TGRNCEGM G YJG CN\ELZNNUTKXHTR O 1P@®MJIGQP\WQVCDW E EBWUUKAGE
UV GG NRWKO KN OGN G KIFEWQU KBY GO W UGH V GEOG NNWT GEG® TV ZKRFEUD N Q Q F
EGN\U HQT URKPCN EQTF KPLWTKGU CPF ECPEGIU UAE] CU NBAMGOIKC $ QPG OCTTQY

PGWTQFGIGHFEKUGCWKKBGT MKPUQP UVTCPURNCIKEUPXQNEBNCEKBGCUGHE
UJQYRTQOKUK®PUWNWHHG KRG QT DQRICTTYKVIGCN VY[GGE NNOXBG G P
HWPEVKQPQXPERORTQXWBENKMM{HG C NKHG UWXIGEIVOKM@UWCP[RCVKGPVU
KUUWBIKPGGERPDKPE&EQNQIKEEN #FXCP KGW GEGCNEKGPERBY KPWEHKP G
GPIKP G GRIMKKPA E WRETEGUAP\VEK KU UG U WAL VIO GPW KORTQT QNED GJ CPF
QTICBUKORRTQUWRKERRXQNGEGFKPI GZRCPNKIBERRNKECDKNKYV|
C UECHQ¥ C DKEQD RCUWONG WIVWBWIG \J ¢V &GURKVBTQOKIUZAGPGTOBGKXEKPG
UWRREBTGWIQYVJ) YHONNUBCRQTMIG HCEG®XGHIINNGPUGWEUELY IJGKUM
FGUKVIGFVIRBFXCPE®KQOCVGEKCNQHKOOWHGLGEVYK@RQVGPNRTIWOQT
RTKPVEPRUECHIHGNRIEXGEEGNGTCWIFTOCVERPVIGIKIJEQUYHCFXCPEGF
RTQITIGRIUCT G C VIGTCPIGAWDGCFFTGU#HBAKVKQPCN
IPEQVCDODWEBOWUWHMNYIEGXGNQROGRBYIKEQRUKFGTEUWRREWNBRPUGH
QH NCD ITQYP UMKP YJKEJ JCU D G®PTVRKG IMEPQ FAMIWAPE | GPG GFRAPI
XKEVKIPFRCVKGPKRVWEJIJTQPKEWPFU VGEJPQNQIKGIUNEY QRXHKUEWUUKQ!
#FFKVKQPTOONNG C TEJTG@GWZ RN Q WK .QQMKPIGC¥IBHWVWHG IGPGTCVK
RQVGPMBEEIKPGGTEQORRGICRWEJ OGFKEKKGWKM®NGUJICR®F QPIQKPI
CWMKFPEGRM KX TKEEIQWIMFFTG/UG TGUGCOER/GEJPQNRKPREON ¥KYB
ETKVKHQNVQHIITICPQPQUIUWKNIBWNN[] EQPVKWPWEXGRQMCVGTR/GNEUPKSWG
HWPEVKN® NT@TRCHAGOCEPIWVWTGCPRJGTC RKIGUK GINON VU R QV G PWE®C N
IQCRPIQKPTIQITEWYGCPRKPIKNBKU TGFGHKREBQWPFCQGFKETECVOGP!
XKUEQRRVGGCNKV] CPFQHHGONWVHKQEBQPFKVXDPOUTG

+PTGIGPGTOGKXEKPBEGFKVEEP EWTTGPPEW TCDNG
CNOQVUG K PIJCPE®&WPEQKYREG NNU OV OHKDN
QGPIKPGEKGEH\WBBZCORNGFKVKPI $5E $KQVGEJ +++TF
VIGIGPGQHUVGEBGNNQKPETGEUGKT
TGUKUVEREGCRKGRTYIGKAVGITCVKQP
KP V@ UWKUUWGWUG C T EZEMG O/ET G
GHHGEPEWGI CODNGCVOGPVU
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, PPXQRWKHUDSLHV +DUQHV¥EMRRRPID KMXTBNQYPGOCTMCDN

. EEGRVYO GCVKEPTK EGWBPE XIRENWFKP
WKH %RGY V "HIHQVHYV V@%NCPQ\IMCPE@F’I’DNCFEGH’EGT

JLIKW 'LVHDVH &KLPHS$ DM LIFHFHSWRHOLSS 7
+OOWPQVIGTGRRG UEFQMIG®QUY \HDS\ K CPOOGT TOXQWWCPCT] KO OWPQ
| TONPFDTGCM®!I  CFXCPEGOGPWU K O GFGIP VIGTORICKPXQNEG GV KDONNKH [EP |

OGFKEWBXGTCUE@IQF[QUYPKOOWPG RCVKGPYPY EGNND GV VIGE Q| PKRE
U[JUVEFEQODERWUGCRIGIWKEWRRCERB[ CVVCEM EEEINNRY JKRIT Q E G LEWG NONTUG
6JKH KPPQXOWKKG CRRTQCE] JOU UG G GZVTCHVQEIBCVKGPVKPGKWGECD
NCPFUECRG CH VIGC\VO GPV HQD  VICFKRKGQPCN V@ ZRTGUWE G R\VRGEK®@ € P EEGGINONRIF
OGVJQBWEIJWWTIGH]JGOQVJIGCEBR[ VJG¥PHWUGHRWPVYVQEBCVKOANWQQFUVTGC
TCFKCVKQ@QETPGUWCKFGPICPEKNPG 1PEGGKPVTQNWEGE4 E G NNIIGQW V
KOOWBRIVGRCYWOOKNKIWFGP CIRH] CPFGUVHQP EGMOMUGHHGEVKXGN |
FGUVTOQPQTEGNANIT GUGRITEIITGUUGU %#4 EGWNNGTORUVIQYPZVTCQTFKP(
KOOWPQVJIGCTRBRRBKVPIF C[HQAGY T G U WKNWTLG C EIGPTIVIZ K @E)EFP E G TWEL
VTGCVOGPNONFKRAIQOKIWECEMNKKPI CEWN[GRJQDNGUIWVMEOKCPRCTSG
YKFICPIEHAKUGCUGU EGNNORJQOQYGXEKIWNWPUQEKCV
+OOWPQVIKIBRY ®PVIRTKPEKRNYX VUK IPKH K EG8VH GEREN WERFIMK P G
VICVIKOOWRGUVETMGVTCKRGIF TGNGECWPETQORP GW T QV QY KERIMI[G
UVKOWNQCER IEKR\EVV FKM GEGENU VIG QEMEPIQKIFAUG O/TEOR T QXCEH G V|
OQTGHHGE VIPXNKW[GC FK VK QECWOGPWIPBEHHKECE]
MCV FRAAWN \CN e/ WO QIU Qr RAWQ GPU % CPEGOEEKPTGEGUKINQFVKOWNCYV
KOOWPQVIGTTRABQQU RN FKH[KPIVIEOOWRRVEQGEQ IEIKR\RKIECPEGT
VIKOOWRGUVGOAVWHBNEVKQRU EGNNRNKMGCFKVKQPEKPIWTGXGPV
CRRTQREENWIFEGHGVRCUH IGTCRKGKPHG E\EKCPREMCTE E KPKAWY TGEXKUVKPI
GCHXWMUWYBGEJCPICWPERRNKECVKQPEPHGEP JCPBKKOOWRA VGODKNKYV|
1PG (H WG OQVW YGNMPQYP \[RGU (H VYCTIBWOQT URCHKHEBEG TGGTEY Q
KOOWPQVIGAXRDQPWD E NGPPYKND Q FK GOUIC KP[R GQUHE C P EXGOE EKR GG X G PO/KX G
6JAG CTG NCDQICWQ RTQFVWEGF O QGEWNGU VIGTCRGWVKE
FGUKIPGBKP¥QURGERHARE GXPWI G 2TGXGPXKEGKRGWEQUVIJGAWOCP
UWTHQEGPEEGNNRQVIBRTVIQIGPU RCRKNNQOEXKRKWHE KPIGEGUKIRQF
DKPFNRIJGVGTIGCHWP QENQPPVOMND QFK®Y QVEEYKPBHEPEGEIAMWUBFXKTWUGU
ECBKVFXKTGEKPNKDKFTQYWVQIECPEGT 6JGTCRGWWVKEKEGGFGUKIPGINTGCV
EGNQTHNOMIGHQFGUVTWPBYRAYBGT ECPEGTRTQORVEPKOOWPIGGURQPUC
KOOWPGNNU CICKPHUPEGGNMNVIQWIVKNGTIGN]
#UKIPKHEEGEMVIKRWKII K&JIJG  ERGMOGWN TGPV CFXCPERO GPW JCXG
FGXGNQRIHGEPOW EGG E M RIQKIAD K V Q TFGO PWICVWEF VG RQGPMCN (H \J GTCRGME

6JAG FIWU UAE] QU REODIQKWOCD CPF X CEEKIPRYUT G C VEKIPRE ®TWEJUR TQU V C V (
PKXQNW®QDW[ DNQEMKPQVGKPAN ECPEG®PBGNCPQOC
PQTOCNMKGROOWPIGURQKPEUGEM ,PPXQW\VWRRGXO DWIFUE PV UCV

VIGTGDRNGC WMKXRDOWREUVGEBWNN CNWITKBOOWPGU R QRWRSICRKBGD KNK V|
ROWGPMCN Cl CKPW ECPEGT EGNWJ +OOWPG VB KIBY UG 6UGKE® E NFVTRABYU C V
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UVKOWWIE/GOWPGUV®QTBTQCRAN][ CXGPWQUGCVOCBPEIGPGTEW KGR
VCTI®WR G E KHIOBN FEGG NWOD Q QVYGKT NQQBNUQOQ@HVIGOQUBZEKVKBEGPV

CEWXK[ ( QI KPWCPEG KP\GTHGTQPU CPF FGXGNQRRBPAMGHGNBUGCOERJIJGKT
KPVGTN EWE[IRFUHE[VQM KRG QQUY RQVGROWRFRINKECVKQPU
VIEGOOWBUIVEE®/ TG C\EICRIE G MEN AGEGPVUGCOTHRUKIPKHKEZRERFGF
OGNCPQPRERKFFEXPEGT QWFPFGTUV QMIKPNVPFC O GRDOENM [

#P QV JGZEK FIGKIGN Q KGRI &K@ UVGEBGNEBKGPVXIXR®CF®VTKKEU
VJ@/ UGB P E Q NKKEILG T CBRIKURRTQ CEJGNW E K F\CM& B E J C P KWIXTWHQ X G UK G O
KPXQNKGURSPGVKBQRKBNKIMWIEDYW EGRNWTKRQVGBENMIGHH G T GPWIKC V
UGN G E VIKPXH-GEEPVWM K BIC PEEGNYWJIKNG CP[EGNNRGJGFKUEQRETGYUKIPCNKP I
URCTHRITOEBNBUGUGKTWEGREENUQ RCVJYGIRAGPGWVIGEWNCMQARUQXKFGF
UVKOWGIBVYGCK®DWRFGURQ®ICEP UV FG G RIGPTU K | KPVI® YUV GBG NONWK PV CK P
VIEWOQFHHGORPONEJCPREABDVKQP WG WFHEPUWOGE ULOG CPF JQr Wd

9 JING KDOWPQWGICR] TGRTGAUGPW C VT CP UK\PRIAORG E K CENKNGIEGS WP UK I1JVU
UKIPKHKNECERQTYCKVKUPQWKVIQWVCTETWHKENRTQXNREGWNGTCRRE U
EJCNNGRPROOQHJIJXDCLEKIUUWANIG HEGXGNERBRIMT CV 8 XGRK R WIS
XCTKCDKRREVKEBWRQPUG U P OIGNGEGKWRU B CD
KPFREWON) ZRGIKGPEG TGO CTMCDNG  UNEEGLU ,QGXFIS®XULSRMWHPMO A\B6 &V
QVIJGUGOGKPKOTGPGHMBWGCTEQGGU YJKEJ CTG ETGCVGF D[ TGRTQITCO
YQTMKFAWPFGTUYCPFIGFBHHGTGPBGUPGODT[QPKEWXKMXOGGGPHQECN
QEEWFRQYRTGFXENERCVKGHWN RQK®NGEGRW G CAEXC P KGII KAJT G C
D G P GOHKUV QUIR G EKHKTEC RK G U KPENWOGRTQXKMS HHKE K8 RIEJH @\H

| CPCl Kl CPF OKK CWl UWEG CHEW +25%GPGTCVOVKQVPGEIPKSOWXEG FWEGF
TGOCKEUKVEEGIHQEWIFGHH GEWU MG TKM (H WWOQT HIOCWEP CPF | GPOKE
TCPIBTQOKNVQUGXGOBFOC[KPENWFGEDPQTOCNKYMERBIZ5%T OQTA&KCDNG
CWVQKOOWEBEVKQREQEEWIGRJG QRVKIATIGUGOCITERNIJGTCRAFKVKQPCN
KOOWPAVGOVCEQMUOCKUUWGQKPI TGUGCTHCEBOGXGNORBEFEBQFBGTKXG
TGUGCKEMP GXGNQRCVEF@KBRKOK\GK25%U QURQR TGEEGUURWNEBEEIW MKP
VIGIEE X G TBHHGCEPWKORTQX@ XGTCN N GNHWWTVHGEKN KWIIBAGD Q VIC UK E
UCHGKDOWPQVJIGTCRKGU TGUGCPENKPEERNKECVKQPU

OV OHKDN 6JXPVGITQHERB GFNGEBPQNQIK:

$5E $KQVGEJ +++TREEANCIN %4524 %CU YR WO EAW

QU (RPG VR PGY  ROLKOKKIG
SHFHQW $GYDQFHV LQ 6W'Z'§uc§‘d"r Q@YC D NGR T G E KG BRAJ G

5HVHDUFK DQG $SSOLFDWIPR QoY GEGs /MW T TIGPG V& B GEV U
5VGOGNAUGATHXKVPGUGBGETMCDNG VIQPWEG HRRMVCNVIGQRECRCDKNK!
RTQITQXE@TGEGBE TWICPUHQHDQ® | JONRUQOKUNETGCVMKPCPIGHGPGVKE

YKVRTQHQMKMPRENKE CH/EMPRKERPE OWBACT FlWIQRI[ 4 &EPV UWFKJ JCXG
DKQNGBUGUGFXCPRGQO KLED PN Q FGOQPUVTUTONEER UGURHGWFK VK KI2 5% U
FGGRGP QAT WPFGTUVCPFKPI QH JWOCP CPRKREEODT[QUWKEG NRIGWXKWIGCHQT

FGXGNQRIPGRHW GDWENW@HHGETY RQVGHEWKPEKRERNKECVKQPU
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2 WDQRGV \JTGG FKO GPUGPCON UIVBWTGU QPGPUWTKIFAGURQPWK NG/ GBGNNU
FGIKKGE HQ LG EN ICV OKOKE UG RCTVKEWRGTOEQPURBFYXCPNJIG
CTEJKYV GEPVRW BE QHQRC MG R TGO G P VRQUGPWCN HJT EQD O GTEKCN GZRNKR/CWQP
UKIPKHIOEGREW VI TKPWIGH KGHGEGPV 4GIWNCD@HAKGTUY Q TMKWPQPGUVCDNKU
CFXCPEBUTICPYKGEJPQNCXNGPCDNGFHTCOGYQJIAMMENCREBQ X CNKKWGPJIKECN
VIETGCVEKIQORM TEQORNPAHWPEVKQPEQPEGGPUWTWKERGYWJIGTCRRGQVJ
OQFGRHWOCPKUUWBRDTICPAUGUG UCHG CPF GSWKVCDNG 6JG TGEGP
QTICPQEF® GKPVUGWFQUVWHF[KUGCUGEGN TAUCTE] CTG RCXKPI VIG YC HIT
O@EICPKODU WEGP FTWU CPF GX@& AW VICPUHQTO CWKXG EJCPI QU K O GFKEPG CPF
RGTUQPCWKGENOGRVKPUVCINKXGT DKQVGEJRQQU@HICPRGEPFGTUV @QRFKP
QTICPIKKBGGWPUEB QFENXEIUGCUGUVGEGNMNMQNYQVJCA RRNKE QHUIGPR
CPNGB8YGRCVRWKECVOBGPWWGCKP GFKVKPIFQTICP YIGE JP Q NQ GH K GRWF
QN CPQEU JCXG RTQXKEGF KPWK JW KPWQ TCRKENQNX&KIFE UG XGNQRQBRMAIWG
PGWTQNRKKBTCRGTU RTQOKG (H PGY VIGDWOGPW HII RTGHQAN

5VGEBGNBNGTCRRGECRKERXCPEKPIWPVTGCHCPRNOCKEHBT KXKPBWVWTG
YKWGXGRTONOKCRRINKEGOIGORKPI QHRGTURR\WEPFTGEP GIIGKOGKEKPG
TGIGPGTCERKEBKPGHWIGCQWPWVCIOWG JGTCNERBIE TEBGFKEERQXCVKQP
VIGNUGHJVGEGNWQ/TGEGIGPGTCVKXG OV -DVOHHQ 'R¢
FKUGOUWEIZ2CTMKPBRPGUOBGEQN F $5E SKQVGEJ +++TF
KPLWTK®GCFKUG GG BGPNKPKEICGIN U
JCXMWIQYPPEQWTCIRBUWNMWPENWFKP I NWLRSKDUPDFHXWLFDOV

KORTQXQ¥RAWPEWXRQFMKPBQRKGPVU WLRVLPLODUV 7UDQVIRU
CPFG P JC P EGHE Q XGPUR K PEOONTKP LW T | ORGHUQ OHGLFLQH
RCVKGERPMUINGI GTCRHBGPXQBXEBJIGT

$ KQRJ CTO CEGWKECNU CPF  DKQUKO K\CTU

VTCPURNOVGKPKWYWQOCI®KUUWGU
TGRTGUGPVY C UK PKHKECPV WKW KP VIG

WUKPYGEG VG PGTCEGRNCEV®B®GBBWGU
CPBTICPU RJ CTO CEGMWKECN KPFWWIT  QHGTKPI  PGY

VTGCVOGHPNIGTCRRGNCPIGEQORNGZ
6JGKPVGTURBMAKGIE NG UGOME oo o Boricpy 61G06 rgiq?me
RGIUPPOM G OGFKEOG KU CPQUGT ZERMPI

RTQFWEG UK HIRDK QN Q LKEENEG G
m[\[' 0,
FGXGNQRSE KRI2S%BBETKXGCIRO £ o p | wRINCPFUBDGRE KEKREQ X KFKP |

RCVKGPEUGCTELFHTUG CRGT UQP CNK\GF
TIGWGBTCRKRGGZRCPFKPECVOGP
FKUGOQEGWILEN Q UTGNRIN KKEFCPKXK FW B \/ (o ypig 6 T U v € RIBIGPW C P EDGBV Y G G P

RCVKGPYRFKVEDPARRTQCRNGNUT g jcT0CEGRIKE O KO K MWISNN
O Q TRGT G EFKTUMBIG U KPP J BG X G N Q RGBIG PV

VCKNQYIGFCRKGWEEQW \WJ(WPKSWGVJGIK-DRCQPJGCNVJ GUGPNRTN
v QW& ITCURKPBWVQRHELETCREMWEEXGPVKC
IGPGEREBPXKT QP HEEWINHG EBVCER

RCVKGIPWERGTUQPCNKTEN GEQGUN F %'-RSKDUPDF*&“‘MQ@WKNQ'KE'
TGEXONWVRGRKGERYOQCERRORT QX GC T ® G FKE KPTRF WEG UK XH6TRQ 6 KXKP |

owvE guBORC I CP YL O] P OB EREITOL GV
#UUVCEGEGNGUG RTMEJI TG GV GKERRN EJ GO KON RT(\élLEU u&mcm/wquge
TGIWNCEQPUKFGTEYRQRRIQGEX QN XG

T Q F WAEIGKEPK Q N E\COIOW EJE G NN U
4GEGH3WUEWUCUFKIQ/\PKJFGNJICFXCBL(DEWUG|B Q QNQUK
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QTOKETQQTICBBEK@OVGI®PENWEFGU RTOXKKPI

OQIG CHOQIFCDNG CN/GTPCWKXGU

FKXGTOBIGRTQF WKERENWFRPRENQP O QU K OKAMBGINRQ YEIEQ QW TGCVOGP!

CPVKDQRKGEHKPGQEBEEVCPHGPG
VIGTCRKGU

1PG (H UG OQWV PQCDNG ZOORNAJ (H

HERTCVKEGP¥GCNVIEOUNVGEGOU

6JGKPVTQFWENKIFU K O KR CPLG
OCTMEORTGREPETGEQGRGVKYKBP

DKQRJCTOCE GWV/EEQENQPZKD Q F K GIH VIGFU VKRVQUIY R TTK HQIQ WIGGHGTGPE

6JGUGTGICDQTCVQT[ RTQNFGAEBGNEGW
ECPKPFQYRGEKEKIEUMWEIRTQV &P U
VIGUWTHQECPEBGNQNTRCVJIQIGRU

RTQFWPWJ GERQUKEBRMNEPN G TBRETV U
E Q OR G VK& W W T VKIRSPTQ X COPKFQ P
VIGGXGNQRPHEBBWJIGTCRKGRGHKVKI

VCTIGWKIWR GERNE EWRQECQENQP RCVKOGR/ARCPNKBKTGCVQEBNKQPU
CPVKDQFEEBHYVIFKITGEWNKBFKUYGCUG gGGURYXYGRTQOKUGGXGNQRP®PEPV

RTQE G QUMSNEIG NHNQFG UV T W B VK

CFQRVEKBRQUKOHKOBGXX GHOINNGPIG!

KOOWBRJVRIWNKMETEGRMRIIFGCUV 1PGOCLEUUWBIEQORNGZHKQNQIKE

ECPHEFPFWOKHCCWYV QKO BKMPEGECUGU
Y AGINMPQY P DKCRI CTO CEOMWECNU M CV JCXG
VTICPUHQTBGECVOAGPFUECRG

RTQFWEY®O UG NSGHL WINKGQ N Q CKTESU
FGTKXHEIFQAKXKPTICPKU®XUGBNKIJIV
XCTKCKRQBWLPWHCERWQ KBOWRG CF

%LRVLPLODBWWDUGHDKQRICTOCVQFKHHGTEPEIGUKPR NQFWENVNWTKPI

E G W V KFEGOWNKU VG GJ K | JNJ K O K M QCTP
G ZK U CRRIT QXIGFENRTRE WIP\) \CRY J G

EQPUKUUBBR[CNKRKQUKOKNEWK TG |
O GHENQN CAWGPWP \Q FOCKHN CPF TODWPV

TGHGTGPEG RTQFWEV 6JG[ CTG PQG IR\FFCEXGHUK IER RKGU

DWVIGLETGZRGEVQEX®QENKPKECNN[6JGIG K QPI Q@I

O PRI WN FKHGIGPERY K \GIOU H UCHB|

FGCVG CDQW \IG
KPVGTEJCP | GEZHDKMNKMONKEWIGK T

GHHKEPESWCNKYORCYQR ®TKIKPCNGHGTRPEBWKERWGTEJCPIGGHIENK YV [
RTQFWEW® GXGN Q RMERM KOXHINHG DU VIGDKNKIWY KMEGVY EGGEBHG TBREEQ | K I
YCIVRTQXRRAGHHQTEANDI/NEA P CWMX XGAP RVOK QUK B KNECTW W G B IBFEIVK G P V

GZRGPDKABSWVIGECRKGU

WHB| Q VIO PV QMED A 43 WO

6JEC RRT@ERXCNEBMWIK Q U K CKKPNKEIINUX G Ol GPEKGU JCXG FKHHGTGPV ETKMGTKC HJT

TKIQTGWONW CGAQE® B WIS P G GWJI G
PGEGUUCT[ UVCPFCTFU 6JKJ KPENAFGU
FGO QPUTCWPI UOKCT RJ CTO CEQUKTKGWEU
RICTOCEQF[PCPEEKP&HENKE 0BG
TGHG TRPEREW BYW N C ¥ [GTH E KGUEL
VIG 5 (QQEPRTWAFOKPKUVT@#KQP
CPRVJCGWTQRGGFKEKRGBAPE[/#
JCXGUVCDNROVGFEHOQTIERRTQXIKE N
DKQUKOKNICEIPENWEGGPERORCTC
V K X' & W FKRGEWN K PXKEICQNN U

IPGCQWI® QUYKIPKHKEGEY YV QIS U
DQUIO KCTU KU VI G ROVGPMCN \Q TGFWEG

KPVGTEJCPIGCHRKRKRING XKXKPFHGURTGC
CEEGRVLECFPEWICFFOGUVKPE@PEGTPU
CPFGOQPUVTWCIMERKP IKEGWNXCREPE
DKQUKOKNCTU

6JG HAWMG QH DKQRICTO CEGMWKECNU CPF
DKQUKOKWRN GG JCRBFEQPVKPWG
KPPQXCWKRRQNXIGRWNCWFIRPEGU
KP DKQVGEJPQNJ [ UWEJ CU KO RTQXGF
OCPWHCEWGEIPKSEWBRPQYXEBNKXGT]
U[UVGOTGZR G BAGHFF] CRVEG HHKERE |
UCHB] QH DQW DKQRJ CTO CEGMKECNU CPF
DKQUKOKRERVKQRUNRTIBKQUKOKNC

JGCNVIJEQUBKQNQCRIBRWHVGPRGPUKXGPVGETUGOCTMOMGTGKNINGKPETGCUG
FWEQYIGEQDORNMEPWHCEWWODKERIUUGLORICQRKFWECVYVRRPCTGAVE@JIRIUWTG
CPNIEQUWHGUGOCHEEFGXGNQRYGPVVIAGCNVIETCXKEBROVKGPVU

@
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WPFGTUVCPF VIGKT DGPGHKVU O® EFXGRV@BDQRALU K\Q RTFWWU 6JG

6JGKPVGITOQHRGUKOKMENKP KECKWRGEKRIBEPR V) GY¥ UWV BAQYP NURGEKHK
RTCE\WKHKEAR G BMBGPVKFOWGKETKXGP TGCEVRQEUGVCN[OEP KOKVWPYCPVGF
D[VIBGGFQHQUYV GHMGEUXMRVKQPWP[ RTQFWEVU
CPFVIJGGUKI@GZRCEEEGUA KQNQIKE 'P\[OGCTEGNGD KAVGERIGOKUVT]
VIGTCRIKFKGQKHAIGUGCOERFGXGNQROGHRQWIGRWOGTQRXNCPVQMEMTCFKVKQP
GHOW YKIN HBAU QP CFFTGUUPI BATTGPV EJGOKEEWCN[UVU

BEICNGPI QJ CPF ZRNQIKI  PGY \J GICROAMME ( QYLLRQP HQVDO ) UHQGQQHW ' P\[O QU
RQUUKDKHWYKE@BXCPEKPEHKGQH QRGTWWE ®KNEFQP FKVYK[RKE CNN |
DKQRJCTOCEGWVKECNU OQFGTGAGORGTC\CWFB®W V RECN
OV 6LPUDQ NGXGANNKUGFWBEGG GGHRQICTUJ

$5E $KQVGEJ +++TF 5BIGOKECBUZVTEQBG F K VKIXKREIC P

VTKOBRYGRXKTQPEIGHVIU G
(QI\PHV DV *UHHQ &DWDO\WVI¥ 1o va | PGIOWP (H \@IE D

SHYROXWLRQL]JLQJ 6 XVWDLQRPEFAUERNUGFWEG®XGTEGRXKTQP
&CEKHPLVWU\ OGPV INQVREIBW KETTNEGUUGU

+PVIGWGHRQUWUVCKBQBMWK@PU T WK 6SHRLILFW " PA[OGU GZJKOK/
PXKIGPO GPVON CPF KPFWVTICN EJ CNGPI G GZEGRVKRQBEKHIQIKGKWDUVTCVC
GP\[OGIEXGOGTIGBRQY G TEMASEQ Y JK BNIG CF®IG Y GRF G C E VERPWUU V G
HTKG FEFOWC N [BU\GWIBK Q N Q KENMEWNGU RTQFWEMBTGEKPEQRPNORTQXGU
YJKEJEWECVCNKEDKOQEIJGORBEENKQPU VIEKGRAGUKRTGEF VDB T QFWEG U
QHHGTGEMNVGTPCYKEEKVRPTHECN VIFGCCHQIFFKVKRWTKHKBYGRQP
ECVCNRINQXKPKFRIGTD®RIG HRIQV J VIGTGPP CP EXFG RONNEGHWKEKGPE
KPFWUVARVIGPXKTQPO®EGRWPKSWG %LRGHJUDGDREIOGWATECVWTCNN
RTQRGTWIEGN CPVOBWE GRKXQUVCN QEEWTCREIKQFGITCFCRORIGCPU

CFXCPEPI | TGP EIGOKWM] CPF RTQD Q&P VIATGEMYRPYQP VRZIREVCEHWGT
UWUVCKPCDKNKV] VJIG KTV C N QCERK XKEQ O RN 6 ¥iGU

' P\[0QJ CTG (REBCKG RTQGPU IOV EQPVTOUVOCP[VTCFKVEQBOKECN
CEEGNGRKQ¥GG D&E ENK[QPLY G VKB EC\CN WU YJKE) ECP RGTUKWV K G
CEVKXCOK®HAGSWKI@IRNG@GCEWRP  CPXKTQRIPERWVTVIMPWH WVKQP
RTGEGF 6JF QRGICVG YKO TGO CTMCDNG SHHZDE® SHRXURH " PA\[OQJ ECP DG
UR G E K HKETK G MNRKPT V K BUMNDAUTY TR\FG U RTQFWEGKPGPGYTON@ WIWEW
ECVCN\ Pl TGCEWKPU YRO JHJ GHEGPH OKETQB&TOGPVLCEFKWHIGINK QPE G
'P\[OGLTGUUGPVEQWPVDNIGQYNQIKECNPQP TGPGCYCDOGYGTKUIKWENKIPU

RTQEGHBENWFKIRBIUVKWCDQRRBO
EGNNWARIIKT

6JG ECVCNWE CEKKK[ CH GP\[OQU KU

YKVYIRTKPEKRHGW YV CKP CPKN K\
UWRRGIBGXGNQRBGEPERGOKUVT|
RTCEVKEGU

HCEKNKN[OMGRVIPKSWIT GG FKOGPUKQRBSH MR R (Q\PH LQ ,QGXWA

UVTWEVWTEKGEGKIPENWFCEV KIXKEYGGTG

'P\[OGUCTXPETGCUWRIGKEPXCTKQWU

VIGAWDUVDEVPEMIKDKPFKPAFWEGU KPFWURTREGEWGEY JGKITGCECVCN[VK

EQPHQTOEGIK@R®ENGP\[OGPCD XK/P I

(56
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SKDUPDFHXWRL\AFOGWNCE ETWEKCN WPFGTWIQFGXGNIQRI EGQUV GHHGE
QG K UG UPWAK H RICTO CEOMKECN RTQFWEBEVEKWRIRGFRIKZRNQI®& UQGH
EQORQWKRFENWY¥EKRITQFW EQH QT C N EJGCRGDCVGTKCNU
KPVGTOGRKROVGE GUQNWHRQPGOKE 5HIJXODWRBDIHWRQVLGHUBWALRQ
OKZVWTBAGBKCDKNKRECVCNPRGEKHKE WU@BP\[OGEGTVCRRNKE QWWKBP U

TGCEVKRRIKIRTGEKKNKQRW EBNG CWRRIJCTOCEGW\PHHEC®EI QF WEKHK QP
FCGXGNQREQPRRNGWY | U UWDLGEFIWNOVEIMWVRBWTRKBIG
%LRFDWDQ@ WIDVMBLADWKHPLM GU UCHB| CPF GHECH H GP\[ OGDCUGF

CTGORNX{BAFICRKEVIGUMXAINCNI[\G RTQEGKWBLWW GPHELIEKKFGURTGC
TGCEVKQ®R®UI EIJCNNGRIKPGHHKEKGPVFQRVKQP

WUKRFITCFKVEQBOKBGNJIQRFQT . QQWPI CIGCF CFXCPEQU WP GP\[OG
GZCORBB\[OGUTAGNUG¥V¥QRGTHQTOGPIKPGGUKPHOUFKTGEEGBEEGNWURR P
UVGTGQUGRNGEVKRIBEIITGUUGPVKONPVJGWEN QOINFTQOKHWAXGTEQOKP
HQRTQFWERRIR D&N G E WHKNVIHY | J VIGEBC NNGHIGRI CPEXP[OWBY CDKNKV
UGNGEVKXKV] GZRCPFKPGKTCPI@QHCRRNKECEROPU
JRROEQGHHYHUMIBXVWUJOGETG TGFWEKPQFWENEQWPGUGCTEXIQ
YKFOWMU G IJGEQBEBRPFWUNGPIJCPEG HWTVJIGTPGWIRQV G P KA [0 G
VIGRTQFWEYKONCXQYTEZVWTBE ITGEEVCN[UVU

PWVTKVEQPCZGBRG [CT®P X QNKRF OV OXVNDQ &KDXK
RTQEGWWETUDTGGFCMKPHIGGUG $5E $KQVGEJ 8VJ &
RTGFWAKP CPF DTGl  YJGIG Ug

KORTQXGE KEKBRPEQFBWENKV [

(QYLURQP G WDIOF D WWL\RQE L T G
W K PXKIPO GP\CN OCPC OGPV \Q

FG TCFG ROWWCPW CPF ENGCP WR
EQPVCOKREVGE®TKPUVCBRHOGU
ECPTGERYPC\CTFQWD UV QREBU
CUWKWRKERERG UV K BEKFRWT K DWWV KP |
GPXKTQPOGP\GEFN GHKQH VU

9JKNGP\[O ®W HPGMO G TQRXC PV CIGU
VJGICIRRNKE CWKRA®PGECV C N KUPQ V
Y KVJE@WEN N GFQ GKEK O K V GVPKRENPUF G

6WDELODRWHFWLYLRMX[OGLECPDG
UG P UKMERGK T Q P E@P\FENKIXEU (
OC[ CHHOBWGKIVCDKERFEEVKXKV] o /%
AGUGCTECCTERQPVKPWQNMKWPQO A R
KORTXGQDWUWREGSRA\pOowUuTOWIJ  &a\\ \ &« g
GPIKPGEPHRVKOKWWKIPKSWGU &
&RVWIGRTQFWEYKIPR[OGAL DG
ZRGPUKG RCTHVEANCTN HJT NCTI G UECNG ¥ .
KPFWWIKCN CRRNECWPU ' HOTW CTG ‘ o .,




e)FWECVKQP KU VJG OCPKI
RGEGEVIGQF[CAIZKUVKPI KP C

7YCOKXGMCP g#FC

(J
T\ % e /%
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Left to Right: Ms. Inderdeep Kaur (Dept. of Public Administration), Ms. Prabhkiran Kaur (Dept. of History), Dr. Deepika
Thalia (Dept. of Political Science), Dr. Radhika Rattan (Dept. of Psychology), Ms. Nisha Arora (Dept. of Computer
Science), Dr.Monika (Dept. of Economics), Mr. Parshant Sethi (Dept. of English), Dr. Hema Sharma (President, College
Managing Committee), Sh. Shri Gopal Sharma (Secretary, College Managing Committee), Dr. Savita Gupta (Principal),
Dr. Manijit Kaur (Dept. of Commerce), Ms. Jyoti Bala (Dept. of Management), Dr. Gurcharan Singh (Dept. of Punjabi), Mr.
Money (Dept. of Physical Education), Dr. Kanwardeep Singh (Dept. of Biotechnology), Mr. Suresh Bains (Librarian), Ms.
Neha (Dept. of Fashion Designing), Ms. Krishma ( Dept. of Hindi)
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6L W WERE&/HIWRLJIKOV 3UDEKN.LXOWQ'HHSDMNK D O UBD G KI5B W WOIVQ L V KBIR UDV OR Q D
.DQZDWORQDNU3D UV KOHWHKL+ HP BKD U BB VLG KB ROOHIGD JREP P LW WKEK UR S D

6 K D U P64 A WAD&R O OGHI®ID J B@®P P LW WHED Y FWOWRILQFLEWQA PSOKMW 0DQMDW OV
“\RWDOBOHJKXDOV,VKIJ*XBKDWBLQJKEDFKLQILSDR®RPDWUBXWVKDLQV
6WDQGRE/HIWRLJIKOY +DUMIRWOV 0D Q SIB.VD X 0V1L WL 3RR MLV 6D U XFKDND V
ODQLVKODMNOV -DVPDIQIBW X0V ,Q GEHHHD X0V 5DMZLQ®KWY .KXVKGHBEOV
_.ULVKPY OHKDNJ5DYOHBROV 1HKD ' OV 1HKD&RPPHMOV 6XNUAKWDW MD 6D XUDEK
7KDAUU.DQZBHHE QKUORQHIU. HV KD Y3D QINM
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/IHIWBLIKAW 6DQMHHPD OUORKLWMKXVKOWQILNLOAD6DQGHHBERXOV 3RRMD6DY
*XSWBULQFLSDOHPBKDUPIHV LG REW OHDED JIXRIPPLWVeK I8 K UFIR S DEX D U
6 HHWAD&LR O O0HI@ID J BKRP P LW WIHOHD Q M DWW X U VWO D QGH X OV 0 HH Q D NOAK
*XUQRRYOU-DIGHHE JIK

25 7+< 0$1%(0(17 :,7+ 68337569%))

GLWWERPIHIWEBLIKOW S5DIKXBLYIKUSDP3DWDNKV 6LPPDV 6RQLD 6DY LY B WD
BULQFLSDOHPBKDUPIHVLGRAEWOHIE@D JIKRPPLWWKBEKUIRS DM D U PECHAWD U

"~~~ & RO OCOHDID JRAP P LW WIHOHD Q M DWW X U VIS Q MOKXU% D O Z L QLEHWU 5D MeD P
6WDQGRE/HIWRLIKONW. XOGHHSDYQU. DOSQDWBFRE/3LQNYV $QX0V 3UL\DV
S5HVKDBXOV$VKZDOLOHHQD
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SHREE PANCHANAN

SOCIAL SCIENCES SECTION

Jeachior Edifor: Student Edifor:

$VVW 3URI 'U 'HHSLND 7KDOLD OV 5LGKDP -DVZDO
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SHUVRQDOLW\ DQG +HDU@WPKGPEXBEWP[6[RGU GURGEXIAINT

& IWIBP UWTGM GETGNY C[U
7TKH 7\SH $ %HKDYLRU 3D\&WE'#@§OQVKQ@@W\U[KKJWWT@C[

$CENMR/JG UVYQCTFKQN@GKUNVU KpETGWWEG CPBEGEWI GY K DN E QWVIES
(TKGFOTABC[4QUGPOCP PQVKEBF XKEVEBWCTVVCEMU

HVGTOMPI KBV 9 J@ C YQMST EOG W +PVGTGUCKFKWKIQEUCHNAUMED G UV U
TGWRJIQNUGHWITPKKRAVIG QHHKWEG  \ jcpR W I E[PKEQN VKQMKNRG UV IGKT
HTQRWUEWUIKQRUEJICKTETEQTP  ywyRKEKQWEUBEYEGEPATPFKUVTWU'
FQYR KWIGRTVKGEWEWYR IBGTFIG (10 ) GULCKIO O URK T G BNKPMGR I G K T

H WG LW 6JF HNQYG WR P WK ECTFRTEDNGIOW G XNRG EKQEBEQP GPV
QDUGTXCPIRQAIB CNKUEB/CPRNIG  cT1GgQuEGPVVCAWKMGGBNGCITOM K U

UJQGU K O KENNCW IDWRGSTT U Q PCINKRSM B [ i« o R N K E CHQAPFFIK X K FMBECNE B FY G N N
YGTGNYCHEEIW T TKIJEQORGVRPRXG p gk p|

JQUVBBEUKNTKVOMEGEFWTKPGEFKECN (QTVW P CRFEN[X K EWRGIOT®G FWE G

GZCOKPCWGRQ QMBW IGKTCVEIGU |/ 5 ok e ot cincry GBIR & D G ) C XK DGH C P
TGRGCVGERNJG]CF O CKWQ GBI G
FQEVQIGYGPFGE ZRTGUGEPPQ[CPEGCCT@DQTRCVKERBEQORGCVEPKXG
ORGPN| MU KITKRCDNG QT UMRKEOAU * CXKPI \0G
EJCTCEVGQIBYKE WK P QRGEGUUC TKN
6JGUIDUGTXMWERRBU[UKEKIFFU £ oyl PV GPENGKREK XK MY BOEN K X G
UQRRJI[EJQNQIXPFCXCNDERQPEQRYV |y o\r@Q W PWIGR Y R G P F G VEKYGWTFG

VIR GF K UFPFKE KFQCOIFX KPG CTV 1y M QW CPVQMPQC T GOVE V [R 6!

CVVCEHPEFGARUGCTEIBMYVERCY  £op URUNEJQRGRCTVOGPY
6[RG#U # ENWU@BVITCKWACKXPENWFGU U 5DGKLND 5DW

EQORGVKYVKXEFRPOGUKGPEGQUVKERK G| .

0 QT\GI CWPY K E O K MG@ [V H I G TKIGCT V GCF &GRCTVOGPV QH 21
CVVCEM[RGURGTUQPRUTBQENYC[U

KFCIJWTTHTTKVQmMKGINE[QO R GV KAPK X G ,
UJQNRWEN W WQ\RGGIT U Q P\CINKKV/G G O\GF ,QGLDQ J)HGHUDOLVP 0X
DGUVTQPNKPW3EEPKORQTWIRGCEY ,QWHUDFWLRQ %YHWZHHQ &|
RGTUQPEMNYV HEBWQ NKHG VITGCVGPKPI gWDWH *RYHUQPHQW

CURQB@CNVJ

9J[ FQ6[R&®#UGZRGTKGOEGGCTYV
CVVCEMI®VIRETUGBEGENCERRG
$U(Q TG X GITEAW 6@ FRUB WU G G/ G @W V
JKINGXGHNVT GUGBY CME® Q TV UMRF
OQTTBGURQP UKWDKNKWIKBART U BB G [
GZRGTKEAHEGRI[UKQN TKEWN TP
GZRQVQ@NTWUUCBOVIBTGTUTPWJIG]

6JG% QP UVKVOHROBEC UIC HGFGTCN
5VTWEVOUKE KXKRIQY GDG VY GGG
EGP VITQOMN TP Q0PAM G VC\QX G TP OGP V L
6JGHTCOQMUMGLORQVWLWRYRRGF
TXDVL IHE®WWXE W XEHEI® CN C REHG
RQYGYICUVKNWPHCXQ@HVIGEGPVTCN
QX G TP OGIKEGEKYIC®PHNW G PEGF

CTGGNWEW@EWIF G O\HVEJORN GV Kp |- & &R CKPVILKPL QR @ P FQ W H JIIR W1

OCLYTUMIGQPVTCIGIKOWI ke  CFKXGIRBGYKPFGRGPEVRRQP
UKIPCQVCYY®GZYPBIGUGP QVJIGT *QYGXGJGPFKBRPUVKRWYKRIPGU

®
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.

CHTCOG YW V WPN G T C EWKI@PAI J

XCTKOQAWU RTQXKKPU 6JG 6HYHMK 6 RKHGXMH

FGNKPOG/QOBERW)Y GQONIEGPVTCERNVCVG

IQXGTPOKPVOQTGEG&GUWIBQLRDVWIG
6WDMIMWEPKNJGRQFXUUH®WYK NG G

TPKQRUVYCPBUENWUXXHBWEGPVTCN
IQXGTPOGISN CVIGUR/TGU G THK@®IV CV G

IQXGTPOGB@WQPEWT.RG®MN @QWV J
IQXGTPOSBMIIKUNGVBIEGPVNCN
RTGXCKRECROEEQPHNKEV

&ARKG UG EPUKMMGPCN HCO GY QTM

JHGHUD OWUKXFWXBPBHRCUBWCEGEXGTCN

EJCNNGOXKGMIGGCTUPGQH J®QUYV

6JERYLGSDQGHPLENUKQIINKIIVGF
VIEORQTVQREMBY WHIAF G T C6KA O
OCPCIGOQGWYBCPFGDESW EN®R G
EQQTFKPIGAKQ®GEGPVCERNVCVG
IQXGTPOGPVU 9JKNG VIGTG YG"
HTK E VK@V K E WONKGSKIN U WUGMUEQ U
9DFFLQH ' LWULEXWRQ CPF / RFNGRZ Q
OHDVXUHME TK WP G T U BQ BGFS F
HQT &ROODER$BBURBNFG/CEMNG
EJCNNGFAIGUK QKCMNKHKECPEG
6JGXGLFLUITWNC[GQKIPKHKEEBV
KPVGTRTGRRIRICRKWPIE QP E GQRV
EQCRGICWKXG HGFGTCND K +PFIC 6JG

UKIPKHIEBCRYGRUWGEWIGPVTCNKUHCVKQPBWRTGCOGWVYIYTOWIOTKRWRFOCTM

RYGI 6JG EPVICN | XGIPOGV JAU (HEP

GPETQCEURBEPICRQYGQBVIGUVCVGU

RCTVKEWBNTJWII® K UWQUSUWLFOH
Y JKECIN N GIYQRIU H V L G 5QONHRY V C V6@ K U
JC W GFQW G P U KOIPWY /G & G P \CTRGV J G
WOV WPFGIOKPKPI \IG LRKIK/ CH / \WIACN
HGFGTCNKUO

#PQWGT EJCNGPI G KU VJG 8 QHTXDO

'LVWULERBHRRXWDKHBHY HQXEHVY GGP

VIG EGPVIG CPF VUG WCMAJ 6JG EGPVICN

IQXGTPOB@RYV TVQINNCLQTRM[GXGPWG
UQWTEGUFXK®KUECGNCNCREEYVCVGU
CTOGHVE®RGPRGWYEGP \HI@KPCPEKCN
CUUKUWCIKEBCP GV U GRCVQEYTBEZG TV

EQPVQQBIV QX GTPOGPVU

+PTGEGBCTWIGIGXBGGEPHHQYTNVU

UVTGPIOIWGWPWTGN CDIGY R CoEH \CTRG-
UVAQRXGTPOIGPREKCOGPVRQGRQY

6JG 06+ #C0 Q YJIKE TRCEF VUG

LWFIOGRCUGORJCURUGFGGIHQT
OCKPVCKERPIDRERZIDGVY FGB
EGPVTBFVJGUVCVGEUGLQWTRIEH
HGFGTCKRYURFKICUC F[PCOKEPF
GQXI RTEAU WCRE D JKMQIKECN
EQPVEZW  EQPUMMMQPCN HICO GY QU
ROQNKVEPCRKEPARWFKEKWRPWETRTG
VOMQPU +V KU VUTONJ KU LRKIW/ QH
RCTVPG TWPIKWR VWGN RGECAP FK C
EP GPUMG HPEWKKG FGX@QROGPV CPF
OCP\C UG FQYED\G DONCPEG DON G3P
EGPVOWMJQOKEY COMEVQP QO]

'U '"HHSLND 7KDC(
#UUKUVCPV 2TQH
&GRV QH 2QNKVKEC

5VCHH "FKV(

+LVWRULFDO 6HQVH L
$QFLHQW ,QGLD

2NCPPKRPQOOKUUIKQAP GGRPUVTW
OGPVICRRTQOQEKMNN C D @QIEWK®REP S5EBIQNCTU  KPENWFKPT VG J KMQTKCPU
VIGEGPVTBFVIJGUVCVGBGRNKNGG +PFQNQCREMKGPVCNKEKXKRKRG/HRGKT
2NCPPKRPQOOKUUKIXEYCUQHVGP QRKPKQP CDQWYV VJG JKUVQTKECN
ETKWEKUGE HJT DGKPlI VRS GRZ Q CPF +PFKCROUOTVKEWNGKRFWHMCWGGP
FHQWUDOLMI+@ C[QIGORJIJCUKUGUUCKKRCYIEPEKGPFKCEF QUGP QG
DQVVQTCRRIQGPEQWTOMPWRU JKUVQRFEJTQPQHNKRD[G TWWCRK] &8 K MOV
\CMG QY PGTUIKR (H QKT FGXAQRO GPV TGOCVNCWIG*KPFWARPQWC[OWE]J
CIGPFCU CVVGPWKIBKUVQODRKEQGHJIKPYUG]
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.

CTEGTECTGNKEFUGNCWKEITQPQNQIKEDK W PKFSHEF KEY GHKPEPCVK QRONMQT]
UWEEG WQUKIEPNKPIOPFFJGRJIGECTG QNJGKPFWUS$GXGTKFR&PGCYIKV I
RTGUHGRPHQTOCPRIPG\CNQ PRV VIGGZEGRWKHIPYQTMP-CUJOKVJIG
MPQYKNBCVQCNVIGPXCTRCIMPCNG NKVGTQWRFIEC B CKNGMTPEWKPING
VGNNKRIKIG OC YW CFOWJ]K X B & RTQFWBAMXIXEWIBGCOQHKUVETRP
KRKYQTMGIMKM K+KBNTKNIQPI CPRTQRIOGTPQEJGGTME RRNKGEUG
PQWGICWJGGPGCN@INEB QM KHHGTGMCUF TGO CTMJ OCFG YKOK EQPEGRWCN
FIPCUWRGIBWTCPREQYBKEIGTNGIG HTCOGYQCXN&KPETGCUKPIEPKUGQ
RTKPE KRNI DEPHQTO GMKIEPHQT OKUIKXKPIUGKPFRUOCP[*QYGXGETG
YTKVHRDQQMCFOKVNGROUGNKP  UWDL G BWGAEGPMUWNGD GCNNQ YQF
RTQREKUVQTKEFENTQP QN @I KEEIN  KHWEPPEG CPF QXGTWICFQY QAT QDLGEWKXG
EQWTYWKO/OHGEZEGRVKRBRIECTCFQZKECWFIOG#®P\s /CEFQPENNDORKPKQEV
VICMGECNINKUDYPY Q TMOUKORNKG VQTKB KW K WG PG YAM R K +PFICP
TGEQMRCEVUNWIGQWTERUKEKNKU . KVGTCWWTUGHCEWQP GZKBYG/RWCN
DCUGFGRQMXFPWPIKUVQTGREGN GPVMCEMIKUYVQ UIGPENE EJCTCEV&IKWVK
VIRKEVQHBFKERXKNKCARERPDGEF VJIGYIJQNBQWTQKECPUMMNKY GT G TG
VIEKPFWKOUGNBGUUKOUGNKGHKZ FCTMGPGF D[ VJG UJCFQY QH VJKU
VIEJTQP QOO UV QGKBENKWIIG CUKWQGHTQOPGPVKJMUGREGZCEV
JGNRNJEJTQPQNBRCREWN PKD\GIFG EJTQPQN®UBK RIWCEGTNIFKTQFQ
*KPFWHBFKHHGTGMMUKZCRRGEBTQYAEU JKUVQGECWBGXOGTFGP[ 5GEQPFN]
DQQM4 5JCTOKRCPCVVGORWUWKIB] VJIGTCJOCKFIQUWGC UMY QWREVWTCNN
UVCVGQERU G TYWRKKVIGKIKGTUBRRP JCXBGORIGEQURBTGEGGFUCXBGNYV
VISCEMKUVQUPQPFKC WYV BPHKGMWWKYKRENKP ¥QR QPQ P KIKNG Q TKE ¢
VIBCWEXBKUVQYRE®RIQR ®MWINNGFGXGPVUR
QN BMPVIT FQYP HQD CPEGPV MOQJ OUV 3UDEK .LUDQ
ICVGTKHCINMIKBEKXKUVRCPEQPUVTWEVGF #UUKUVCPV 2TQH
KWPFQWDEBEKNCHBN® PF OPEE T &GRCTVOGPYV QH *k
NKVOMGW JICTE®UGEIJCTCEQYKEGIWNCT
JKUVQBWR R IJGVIBAPE - /ICLWOFCT 7TKH 6 WDWH RI

CUUGTMY 9GECPC¥OKVOWMGKPFWU <RXWK (PSOR\PHQW LQ ,Q
JCF KPECRCHEEWIKVKKIUVE@PRWT +PFKCRVKEKEGO®ATC REKKEKFGP F
CPEGUVQX®QWGESWGCVYRWOEPL ;¢ jrGyGTKORRWGEGXGHGO QITCRJIK
TGNKORUGQ VKECIQGCTRETKRFGL o\ o (ovysIte QW PN T EGRWPRTGEGFG P\

MPQYIJ@WKORMNTGQRH TKVKRUVQT] [QMW) CGORNJ OGPV EMMUU &GRRG JHJIGT

6TQVECEW® * *WVVOEXTGOCTMGEEV
GFWECVE@VPCKPCGGRWJGQWVUIQD
Q VIRKPFWIQFWEGHFPEKUVQDKCP v R GQ Q

TV T UWNVRRIJ
Car Vo vocuncuy oeTun. ol (RBISRISYEEBEERL VAR

Y K IO E ARWVEMIK PEIZ DUWITFO CBIROG o\ \r e 0W P 0 © G R G E GROVIET V) G
UEJQNICTUN G X GWIBEICTIGLCKAUNG 8 0 bl T sy T X B X G0 NOWJ G
CPEKGIWVWUOMAHTQFHQTABNVOTL » o\ o[ OWGEPG/P GG W VIJG O C KK G

Y TKUEUV GO ISP WIGEY G ToeEs Y KVOYQTMGT RQRIOVERRDPY )
@TR R NQYGHEPRVPGORNQTTCW®PEC VN[ GG
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VKOBIUCYNFGIBTQWRBRIUIAUJKVWAMKQK R IBCDRWTEG

YOUWFPGE OO C PQCDNG OKDCWE DO GP OV ,QGHUGHHS
GFWECVISQRONKHKEPFERECKNCRBG #UUV 2TQH
QRRQTVWPKWK GUGFWE XKWPEFKXKFWCNU &GRCTVOGPV QH 2WDNKE #F
RCTVKEWNROGNG ZRGTKGWPEXKRIIGUV

WPGORNQ[DGPGHFFTGUUKIKKKUUWG

PGEGUUKVCVGU C VIJQTQWIJ KPXGUVKICVKQP VQ FGXGNQR

CHnE TR P Y 7KH 5ROH Rl *RYHUQPHQW
*KJ ; QW 7PCORNJ OGPV 4CVU Q Q

7PGORNQ[OGPV TCVGU COQPI [QWVJ CIGURONDWD 5DSH &DVH
TGOCHRIPKHKEKRBGNICFJIQB@WTIG 63G/T CMCERC® B W T FGE[QW FIQEVQ T
IGPGRIRWNGWPKQPVIMPGORNQIOGRY, ) .CT/GFKEBRNNGREQURKKE N
TCVEQW TD E@W WiC U EQORCVRF . oNMC\CAURCTWEF G UR QOO C P&
KA WTEMG C U JKIINKIIJWBETKVRBDOQBIQ X G T P OIGRP V
6JGUKVWCKURPTVKEWNIXIOHCGT  CcrrTGUUWEGKP @VKOGIKKPEKFGP\

[QWPMQOGFKVOPWPGORNQ[OILRM 5019 Q@P NUICMBIGGFKEQROW MRWY

XGTUWUHQDWRIGP CNQ TCHUF UGTKOAU SWAMGPU CDOW I G
(GXFDWLRSDFW*KIJGTFWECVKQPHKEPAU O | XGPOGY RURWKPU
CVVCKPOG@RQWKBCTCFQZNERMBF GpywDICHMGREWUVKEG

VQKIJGVP G OR N Q [[I&/R@QTK P UV CRE G
VJGVP GO RN Q[DG\PGL U HQT ,PPHGLBMAHSRRER YHVWLIDWLRG

VIQYBVUGEQPBEWECYREPIGAPF
HQTCFWCEGORCV@WUV HQT
KN N K WK@PTFEXE FW C N U

0''6 OQWPORNQ[OGFWECVRQJP

6J&KPKWVIGUR YRUGTKBGCGOCTTGF
D[FGNGIPENNGOBHE JCPFNWRIQM
NQERQINKE® QUYQWVHKR K TUV
+PHQTO@GR@A ¥4 CETW BELK\CHKP

VJETKOKIPVENVKEGE GUB%GPVTCN
SWTG QW PXGUVKICMKQEU KPEG

VCMGRGTDEPXG UV K TOWKNGE VEP |
PGGHQC OQTRIQTQWPIKORCTVKC
RTQDG

BTCKPKPGVGH UKIPKHKECRQTYKQP
[QWPRGQRMTP GKVIGEARNQ[BETKP
GFWECKROPTCKPKPI
HEEQTRAKWIGPFKERNQ[OG@BRQTYV
QPBRGXGVY)TGGWPIUHETNWRF G T
VJG''6 ECVGIQ@P -XGLF2D®UVLBKGEWRTGIOGWJ N
6JQOXARIG'6 ECVGIQIMGNOQUY  +PFKICURNC[GFUKIPKH KIEONRGP
HKXKEOOGQ MG CPIGETCNERWPVGTRCTVU QXGTUGBKRPXGUVKIZRIGRIUKPI
+PFECVISBCTIPQUWRDRWNENWNKGP FCGRQPEQKR/U G CHGEWQ[PFKMUWKQIP U
YOQTNBKEKRQKYV@FPETEHWTBVKR TG [QWHFIQEVETB&HQWTVMIWGUVIKQBGF
EQOKFIGECH@TGVJICP QH+PFKC U CEVKQRUGGU¥GPICQXGTP QIPHFV
RQRWN GUXK®WYYEIGQH [GCTUWKU VIJG RQNKEG +V JCU CNUQ UGV
KPFGGPAMOINVKNBEKMGOQITCRIKKEFGPF RCPGEGE QO OG@NW HKKIBRTQXKP I
CPFEJCPPGBGNGQWVGPFVIGKETGCVKXG WG WH| CPF YGWDEPI H OGFKCN
GPGTIKH®RPCVKQP DWKNFPAIKIKVK U RTQHGUUKQPCNU
GUUGW\AW\GEQP@WRRQJEBETGCUG *RYHUQH;H;QWXQWDGEJL@VW\YG
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IQXGTPOGIBW[ %JKGKPKUVGDCVC ECYEDEVGQWVEROOKVOBFQVGEVKTF
$CPGTUGBICEBFKVKIEGKIMALC PFNRPAI KVBKVKOPAURJIJQNEWRNKEG

VIGECUGJGXKEVKIOCO KEPFXCTKQWU 5LGKDP -DVZC
RTQVGUCQGEZRTGFUGH CVKUHOEVKQP $ # +UV 5GO
VIEXGTPOGBYRQPIGEBNRT@OBNTV U 'QGLDQ 3HUVSHFWLYHV

KPVGTXGWRRQPUNQBPGEWGHQM GCVGT _
CEEQWPVCPRNKPURCRBEEGTPOGPV 5XVVLD DQG 8NUDLQH L
CEVKQPU +PFKRQWKQRQBMTCKRREICDGGP

3XE OBF HOW DV X UHAT G UR ORwaas  VJG UWDLGEV QH GZVGPUKXG 9G U\
KPEKFGRED X G TP QGG QT vy CP FETKVKEKUPG GGHW U U KPR C UKR) P

ORGPV UWIEGT e ocumay kb (GDTWCTI
RWDKREVKVVWIRQERVFERWUVTKCN &GVTCEYRVBRKYPEPFKERPETGCUG
5GEWTRVE®+50CWGEKTGBEMEGF RWTEJQUWEHWUUKUBWBWOGCTOMNWW GPVKQ
RTQXKEEWIWYHEQURKIKEANKIJIVKPEVPKVEEVKARYEE@Q P FGOPU UKREF
UG PGF HI GPICPEF RTOGMGP HOT 0G Y& G N JKGW WUBKN G EV K/ BEIC\RK O K T
XWNPGTTOWBU 2WVIKRGXKFGPHEBFKBE X QT KA F
$G G UH VEAVOUH PLEX O KBCUGU QUEQY¥PFKCEEQTRIGBQORTQOKPGP)
DTQWVINKIWNUVGRHEWRYIKPG EQOOGPVICLQMUMGRPUUKEBRL OV
ETKO KPW VKBV C® RWDNIKE G V[ &~ QYWHHKEKGRVANGERIHGC &R Y G T

PHOWVBMWIG 6JG | XGIPOGPVU TQG 6J G G C NKKOWY KPKGH H GIIGKRKGK U T W G
GZVGPF®[QPFOOGFKTYGRQPGG U VJIOMEPFKIQXGTP ICBQYG ERXQECN
CFFTGUWIGPW® FGTNK@DNGIKW CUKVBGUVGEQWPYV G TRRETQRFGOPKPI
K P ENWKFGBRIT Q XKFG HHK E QEwEy 4 WUUKE XIC UK X G TKEPQ P Q\OKE
GPHQTE GOGPEIGRW W WKFRI GW[F ~ ECTGH®/OIFKPHPFKERRNQ CUEII GUV U

HOT KPXAMK CMCPU  CPF KO RNGD PV VJICO/G Y&GNFIQ GRQUWRRQW Y U KT T
RONKBKG®RTQVERVY K\GRIR G E K C NG F CUTGR G C VIBKIWIC KEBKUCRR T QX (
YQO G RWNPGTCOWRU CNDGHKWWDWNGU9IICVKUOQTG 5

CVVGORPI K)XGYGFIGGVY GG/ Y Q
EQWPVTHGUPNKMEGNWEEEGPFTKUM
WPFGTOKERPXGTIBPEBGXGRQTG

RTQOQ‘GI{:W\IECQRQPFGI“GPUKVKX%PUGSWG‘PVWWGTKWJGPFQ

WPRICOKKQ) COGE OV EICPI Kl UBGCN EKHKE

CWRIFQU CPF QR Gl YQO @ CIG 7KHEHQGLDmD\

GUUGMHXIQRI VBJICP |G +PHQT&BRCTM[ VIANGICBH QP
&RQFOX\BUR@®@ N M O\CRET WG T X03.U CNKIPOGPPWKTGWWEV@E@IKY REMKMNKEP U
UVCTBOKPEETGQXGTPOGRFWEKING YCKUWHQIGVWAETQTUER PUKUNKFRVU
KPGPUWTIKW U VEERR W D NICEH G¥JKNG NQPFKRNQOIMKEEHC XQKFKEEZRNKEK
KOO GFKCE\GK QP B W F K B)KK@NT U KM ETKVKRHUGOCRQYGGBICIKRPHQTGKIP
PGEAULT CFFTAURI U UGOKE KUNU CPF EQPHNKEWIRRNBEGCAHAY CTUKVYIIKEJ
RTQO QK1 RWDNE CYCTGPGU CTG GSWCMY VIGPFKOPXGTPORXPM I TEB®EIW J G
KORQTVEIRVQXGTPOGBWRQPYGEGKU 7 SKPXCUXQJRS

@

SXEO$ZDUHQIWWIGXFDWLRQG
IQXGTPOB\PMWMQETQKE CKURWDNKE
CY CTGPGUU CDQAW UZWCN XKQ\GPEG CPF
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'XCGHKBGY&EGNYKPOQNPENKRRIKEETF DCNCREBBQYCGCOPFVJIQJVTW E QWIS
FKRNQOOUV/XKEIWKY RWREBIT GNWEW@PVKPVGTPCVUKQWVEN U QRN K VRKE@ € &TU
DTGOMCTRKMQUE HXRITCEVIKECWNQPUWUGHQVIXPVGTCRWHER® CVKQIRVJ
6JGtPFKORNKVGUCKBECXKSNKCPY CPQVIGAITGOKUWUBQYETFKUVWI®
4WUUKHVIEGE CRGIQWTEKRIKORQTVUDCNCREGG GNCVIK®PUFAEB CVKGPRU
HTQMQUEQUYKPEGAGG/'YCEQWPVTKGU QPBCVKICRV QOWERQYG/NUCPIBQYGT
FGHGNUGCYGFIGBGVYOGWLRPWENGCTECPM GWUGEUC YGCRQYRVITGCWAEB
CTO@KXCONIKE®RCMKUYKWIJIKBEKIV UQXGTGEKERBCVKQPU
JCWYQ@EVRGE TKVVKTKROANVIGIP FKCP o4 DVRIBRZHU

IQXGTPOBENKGEXNGMVECPPQNHQYTF v /HILWLBRWHUGIKVKRQNETJIG
EQORTQ@KYGFGHGEURBCDKNKNEKBU ¢y JoWKAROETQIRGTUGR TOCN

FGRGPRWUUKIOGTXKERERGTCPF RQUK\KKQPQTICPK\CYRI@EKE V|
COOWPKYV KEIFG B MKRPW D N WR V WK \GJ RGTURKRVYIKRIQY ECKPXQMGIGT
IQUEQY EJCTCEV GQEWQMKREN G OWBPNG P IVJIGH
+RJJQ VN BM T C KER)P HHK\E V VIK@V J CPF GORQYGI VUGT RQUKKP Y KO K
QHWUUKIFYNCPVUIGBPFKIGQRQNKVKECYN TICPKUCKKIQWIIGKWDQTFKPCVG
DONCPEPI H %IKWC CPF ZEVWKKG FGEPUG 5HZDBBZHWGYCRRYGBLV[RGH

UWRROYGURUEXPNQPNAITEGNKCDNG RQYG/TUCNGCFGPHICPCIGWUGQ
JGFIGICKPWYKPKDQPEGC W PFWPNKMG OQVKXJVIBHGRKPG P V@D KB F
FWTKVPIGQNMET+PFRPQYCWWRGTKQT DGJCXKQWRGREE ROUNE JQ @A
QRVKHDOFG HGROUTGVPGTU QTICPK\CVHGOTN

. XOYLU 6LQJK gRHURIRZH 9 QG TRIQY@ TV [RGH
$ # UV 5GO RQYGMIGTBQOGQPRE RQUKVEKH P

3RZHU DQG 3ROLWLFV CWVIQWKWUGJITGECRWPKUJOQPV

OCMBQCMGVIGEQORXKVYJIGKT
 QWURGXFWLRQ FGOCPEU

6JGTG KU C FGGR TGNCVKQP DGVYRGR R ti% S0y &I 6D KNIV |
RQNK 8 KENG N C EC@®RL W U V KHK\S EJ KPHNWGPEG OVIGTU FWG VO C F
YCIVJIRQYEEJGDKMNER[G T W@MES YK U GZRGTKAERBGTVKEWBETOL UGQP
FGUKIEOR Q WKRIK QIR V) ACTRK E C P VJIGUUWO RAKGIE G TUQRIKIIGT
DWUBRRQNKOKPECEIRQNKRQFED NGXGMIPQYNGEREGZRGTKGPERS
VJIBQERTUFWRMKRQRHGERGVGTOKPGU oy gty
VJ@&E CR CE KVE'GH@RAN K Q FELD P F VQEN
CEVerQJYG:lQG:tQGZENWQUT@mm\{?G SHIHUBIRIHUYGH G TRAPWE BV [RCH
K P HNWGIREG O T QG K R K MGFEF

VITGEWUGR QY ®TQPGEVQICPQVIGT 7 oh WIS ) 2 ARTIEIE
DWO/C[CND @ Z G TVBIFQ W KH HWGLD® U

CND@ Q18 H H G B\GIOEE TP BB G NP UR K T G

.PSRUWRRREZHQ@ROLWLFV CP®W PKME&KGCOU
JTCURKBEORQTVERQEBERQNKVKELL o5y RQ

KGUUGRMKIESNN TQWPFGRUV@RFKPT = = - ' = o
YQTRONKERKPVGTPCVRENREKO® U B Q CKEPWEG
ECEQPENWESQYBNCCBKORQTVQRG

WUGRQY QP J&PVG TP CVYYQIREWP N |
C HH GEEG/QRAKG G EDANEC EN WOV Ve e (VP WIRIVWRBVTWHRR YGD QP




SQEKCN 5EKGP eiulsmpuininalgal 5JTGG 2CPEJCPCP

XCTKQEQWOWPKVWGEHKPNCURRQUKVGBGCFEIOTRGKKD CIKP COUMNBKMEKE J
ITQWRUGUUWIVBRRRQNKRKEEBGE ECP VTICPUNCVG VQ ETGCVKXG RTQ

VKLWD 7KDNYWHG
$ # +UV 5G0 A4GCFKPHEWHDFEIQTWGICENGKUWTG!

RC UV KOK/ORIQ Y G TWHMWENIR'G T U QCFPGFN
RUJEJONQTIEGKT QCHQUVGA®RC VJ]

YWHQHILWY RI 5HDGLQJ )LEW | GOQKPCN VAWK GPEG \Q
+PCYQTNBCYH VPO CPETUQFWEVKXKSFW BKPTEWPE R TG MEKTRA C V KXKEM K Q F
CPRTCE VK EHKNERKDPO G VKRGO KUUGFCVJGD K NQUWC RGIKP EWPE P T IQEN T
CWGTGPVGTVCKPOBEBURQUTHCRG NKXGG CPKPYBWN
*QYGXGA EQYRGCFK N R TBCOPA QIQ T G +DUOHHQ .D>
VJICPWHXQWNG K UWMKTOGGERRTQHQWPFN| $ # L +++TF 5G.
KORCEWOKP FIP O QVKQKEW ICQINQY U
TGCFEUTQWZRNRG® Q TNEUR G T KNEKHES
HTQFRK HHCGRGPWR G EPKPGAINK G GRP V Q
VIGWOCRU[EJEEVK@HPHGKUPKHKECPV
RU EJQNJ KECN DGPGHWU VI CV ECPVTIOWG \Q
RGIUPON | TQr\d GO QKPON YGAWDEP! CPF
EQIPKF&XGNQROGPYV
1PGQHVJGOQUVPQVCIRUGEJQNQIKECN
DGPGBRGW F KKIE \KQAQRE G X G N Q RXHG P V
GORCVIPGPTGCFGPUCIGKVEQORNG?Z
EJCTCEUBRBOQVKQPIWNNEBETTCVKXGU
VIGE TG UUG P \RAECNEN[KEXPHBIE QTNF
VITQWIPQV RGT UG PAK E V ICOIN QW
\Q &ZRGIKPEG UG UQNIW GOQKPU CPF
EJCNNGPHIIC TCEWGKBIGNRIC UG T
FGGR\GPTFG T UV QERKIFHHAWG G K H G
'PICIKPYKVQIQ QB Q QQ\H HGH Q T@H
OGP VTGN C Z CMKCEEe B G NTRG FWBGT G U U
(KEVIRQ@P X KOFFG U E GIR@TA C NENN QYK P |
TGCFETMQOGPVAUGBENK¥FEGKDTTKG U '
CPROOGMIGOUGKEBQVY®T NBKU
OGPVENGORWGGPIQYPNQYBVTGUU (
NGXESHTGPIZEGREXKPORTOR® F %
(KEVIGPE QW T3 G B® QU K QW H rr
VIDQZSWGUWI@PTFKPCPRKOCIKPG &\ [\l &

CNVGTRGCE K¥KGETGCVKXIEIGOGPV & ‘
GPJCPE®UP K VHAXGZ K D KN K&/ K NKY [
UYKMVIEGV Y G& P H GEFGPE/CCRAVIF Q R Q ” S
PGWC[WWIKPMEPKKUWCNKAKRG TGPV : ;o :
UGVVKPQWP HNKERMG UQ N WR/KHXEWY K Q P > G
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2J[UKECN "FWE CV ekl il 5JTGG 2CPEJCPCP

,QGLD LV QRW DEOH WR GHRQTVU
EHWWHU DW 20\PSLFV HYHQ %%ﬁg%ﬁ%”RCTKmWGNQR
KDV WKH ODUJHVW SRSXODWLRQ L QaWKH o,

RUOG 'K O K\VEZR G TO/AREU Q WHRETQ G E JK P |
+PFKQN[ORRE THQT OXDRE G G® CPWTCKPKPI
UADLGY CH FKEMUKP CPF USXGTON HCRQIU ,QM>OW\Q D JH PBIQ®&S R LW VH Q F H
EQPVTKUQKAGT GNCVKX@MNG WWEEGUU  4pEGen0\G UARRQIY HOT CUNBG KO
FARRG JCXPI C NG RRWOWP +PFICU OCPCIGOGCPYRQUEKGPEG

IN[ORRETVKEKRGV&RFP  DWKVU gycponw i DwLyHY
RGTHOTOCPEG JCU DA KEPULGFV 2QWV KH GBDRJUDPPH
KPFGRGPFGPEGPFKQEWYBWKNFKP| -KHAR

KVGEQP@PRPHTCUV TRIKWEKBEUKE| JQXCTPOEBPNVKIRIXQOQURRQTVU

PGGEXERQFGEUGNQROGPYV FGXGNQROGPYV
.H)DFWRUYV 7DUJHOMPSERGLEPKHPH

/LPLWHS®R UQWM DVWUXFWXUH 5WRR @GWMOWGENGV G U

tPCFGSWO\G HCEWIGU GSWROGPV  CPF 1DWLRGROMWYWH O R S PX@®AV
VICKPEBPVITBEBFEVINGBXGNQR 2T QXKHFIGRIC REKEKUVCPEG

OGPV 3ULYBMWHWRYHVWPHQW
IDFRIQYHVWPHQW +PETGEPEBUVOGEO®QTRQ TCPAFG U
+PUWHHKBWGRIRTR Q TRIQITCO U RIKNCPVJTQRKUVU
EQCEJEPEVIJNGWBRQTV 6XFFBWWRULHYV
3R S X O DA L MR\V@D O H3@RWR O #DIJKPGKPFTEBIQQVKRIPFKE KITUV
9JKNGPFKIC UL NCTIRGQ RW N CWXKR P KPFKXKRNWCRKENFGFCNKUV
VCNEBRRNK O KRVBEQ 5CEJEGPFWNMTREMGEQ EREEMGYV G
C .KOKVGEFEGUWRQBWWECERBP CPEN[ORK&DCUUCFQT

VTCKPKPI 2 8 GKPFJBWCFOKPVOW[ORKENXGT
D (QEWBTCFKVERODWMWMGEGKEMGY OGFCNKUV

*QEMGPFCDCFFK OGGTBULQRTCXGMHEPQY IN[ORKE
&RPSHWGESR RO WXUH IQNFGFCNKUV
+PFKNCEMWVTQPQORGVKRQIU: D)YRUZDUG
EWNVWHIGE Q& P \WIKNGEBS % JKP C ,QFUHD@MBVWPHQW
Q#WUVTCNKC J)QXGTPOIPRTKXCEEMQYPFKPI
*RYHUQPRK@WRUW ,QIUDVWUXNWMRRISPHQW
7TPVKNGEGPYQXGTPOGWRRGITV $WKNFKPTINF HEEBKN KV KGU

URQTYTCW KOKYEKEWPCFGSRWINICEKG U &RDFKRQB®IDLQLQJ

CPRPKVKCVKXGU # WICEV@!  KPVGTPCWCPCN EQCEJQJ CPF
6RFLHIDWRUV GZRGTVU

C 'FWECWIKR T KQXAKBE TV U 7TDOHGWQWLILFDWLRQ
D .KOKVGRRQTVWHRRYKQ®ERP

@
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'CTNKFGPVKHKEPFVERBNQRQIEPV

[QWREIVINGVGU
&RPSHWGESRIREKDOWXUH
2TQO QW TN KCERE®RVKQP

+PFKCNJORRETHQT KAPERST Q XK P |
YKV TQYKPWODGGFCONRIKPETGCUGF

RCTVKEKRRVHQYRVCERB & PHIECP

WPNEBEMQVGPVRMMBEQOBQTOKFCDNG

HQTKERGP VG TP CWVRQPVCW

ORQH\ 6KDUPD

2J[ UWECN GFVWECWP GPEQAMTCI QU ETRIKECN
VIKPMXPTQWIVTCVIEIB&NCIPF
RTQDNDD UDKKRI  OKITQIKRI \JG  ETRKECN
JKPMPl UK FGXQRGF K | GPGICN
GFWECVKQP

'LVFLSOR@HPKEDQDJIJHPHQW

$QU RI[UWECN GFWECKP CPF | GPGTCN
GFWECRKQP®PBONGE KRIGKR® PUKDK |
CPEHHGEKRIEP CIGOGPV

6HOI (VIR QILGHQFH

#UUV 2TQH KP 2J[UKECN 'FOWWERGBRI[UKBENECERGBPJICPEG
5VCHH 'FKVQT UGNH GOP&E®® HKFGPERU H G/TT K P

CECFGRIGEHQTOCPEXXGTEZBNN

7TKH 5SHODWLRQVKLS RI 3K\pdkkP O
(GXFDWLRQ DQG *HQHUB@LABAFDWRW@®, QW H J3DURV

(GXFDWLRQ

2J[UKEEWE CVERFGPGTEWECVKQP

CTG KP\GTEQPPGEVGF CPF EQO RNEO GP\CT]
EDRPEPW (H C YANTOWPFG GWEOWPON

U[UVGGTGCW GV CKINZGAN C P QWKIXEBK T

TGNCVKQPUJKR
,(QWHUFRQ®BPBWHG

"KRO&KLOHYHORSPHQW

$QU RI[WECN GFWECWKP CPF | GPGTCN
GFWECUKQRFGXGNQ®JIJQNGKNF
GPEQO RCUMPI RJ[ UKECN  KPVGNNGEWACN
GOQVKQPBEREK®NVJ
+HDODMIGHOO EHLQJ

2J[ WECN GFWVECKP RTQD Q@J RI[ UECN
JGCNWIUKNIGPGTGRWECWHQP/GTU
OGPVEGNN DGRFEIQIPKWGOGENQR
OGPV

/ILIBNLOOV

*HQHYGRFDWLRQ

&XUULFX@WRAJUDWLRQ
2J[UKBENECNBQORIGPVGITENGF
QVJGWDLGEWEIUEKGPEYJOPF
NCPIWCIG CTVU VQ RTQXKFG C
GZRGTKGPEG

&URVV 'LVFL$SI®UL@DDLQI

2 J[ UK EGHW E C ¥ KE@RGW U GFQ/ GCEJ
XCTKQ®RG TERNW E C \EIQPE G RYW G
RI[UKBWVKBOTEGBVIWGCUWTG
OGPV 1GOOI CPF NPIWCG CTW
EQOOWPKBEGKRRTM
(QKDQF$FGHBHBIRUPDQFH
AQUCTE) WQYU \OCV TAWECT RI[ UECN
CEVKERRJ[UKEEWE CEHGRP®RTQXG

EQ PRKXG M\PEP EQPEPVICWKP CPF
CECFGOKIKGXGOGPV

* HQHDO ( GXFMRY , QOXHOAQI 3K\ IFDO

(GXFDWLRQ

2 J[UKEG&RW E C VIGCE 33U G PNKE®
UMKNKMGCOY EQOOWPKECRKQP

,QFOXBREE DSWIULRIUDPYV

RTQDNGO WQIKERFGNGQRJICUKUGF )CGPGTERWECVKQEQEEKXGTORN |

KPGPGGEMECVKQP

6KDUHEMHFWLYHV

&ULWLKED®NLQJ

KPENWGCK®FQ FCRRGFJKECN



2J[UKECN "FWE CV kil 5JTGG 2CPEJCPCP

GFWECWQP RTQ TCOU HJT UMWFGPW Y KA ,QGLYL®BMDAILWYV
FKUCDKNKVKGU ,PSURBKVLEBDOWK
THFKQRORNHIJUDWLRQ AGFWEGNGUKVJTFKQXCBEWGICUG
)GP G TERAWE C\KWPIOQRGEIJPQNQI[ CPBVJBJTQBRPFKVKQPU
JCU KPVICFVEGF KPPQXCWKXG QU CPF (QKDQPHQWIH®D O EHLQJ
OGVJQRBRJ[UKHELAWE C MKQEJ U #NNGXKOVGEWPZKEGPFGRTGUUKQP

XKTVMKO/NENCUWAIRBPRQTYEN[VKEU JQFUHBRH G LYWLYFHWLRQ

$VVHVVBPRE@WD OXDWLRQ $ QQUW HOEWU EQPEGPVICWQP CPF
)GPGTERW E CVEQPGW UOBPONV GIKGU RToFEWEVKXKV|

CTGRRNK@FUKEEWECWRQEBUWTG .\ 0 gRFIENQ OOV

UVWFEERYTRWPYE TEPRIQITGUU (QIGIU \GOYQM EDOWPKOWP OPF
& KD O O HDQQBW X'UHHFWLRQV GORCVJ[

% DODQFULIQRULWLHYV

#N N Q E WWKHPH KEKKGBIPWT GUQWHET U

RI[ ECN GFWECWP COKFW CECFQO KE

RTGUUWTGU

$GGUHVVYUQDULWLHYV

OGFKEZRGPUGU
'"PUWTKFPSWCHRE GAUBIW CNKMUKECN

GFWECNERBRGTVGEFRERWNCVKQPU (QFRXUBRPPXQLQMDIHPHQW
(PEUDFLRHUJLTWHQGV (QUVGIU UBECN EPPGRKPU  EQD O WPK(

EQJGUKQP
+PEQ TR Q TBOVKTPIKATIG PN KIM® Q TV U Q Q
VEIPQQ [ OKFHWPGU CPF QMFQQT 6XSSRUIARQRPURZWK

2TQOQVGNH G CPEH®RP® HKFGPEG
6 RF L HAWDG | LWV

5H G X F-HI\D O W KFRDANHY

2 TGXGPW EJTQPKE FHUGCURU FEETECUR!

GFWECVKQP %TGCIVBGIW KOWNQEEM) PQOKGU
+# EPEVIP RI[UECN GVECWP CPF (QKDQREXFDWLRQ

IGPGTGRWECVXI@RPVGTVYKBGFKPI +ORTQXGUFGCGRKGEHQTOCYEGPFC

EQOOQOCNIWPRDLGEVIXTGEEQIPK\KPI PEGPBGJCXKQWT

VIGKAVGTEQPPGEVWERHFQETUG CV G $GGUHGRANYBOXHV

EO RTA GPUKG CPF KPBEWKKG G-WECWPCN 6CEMA@BOBUKWPDUVCPEGBETKOG

GZRGTKWGEHE® UWGETBUG X G N Q RINGIFGV (QYLURQP#®HEQX@BIR WYV

YJQRGKNF 3UR P REWHAW D L QUE@WHS RUWD W L R G
*DIDQRGHHS  pmwyo@ vomel el CPF G
$ # 8VJ5GO HTKGPRNG U
1HHG RI 3K\WVLFDO (GXFDWLR®sBRMON¥VYURQPE\YMWDIDUGVKLS
HIHUFLVH LQ PRGHUQ VRFLIWAERRTGEKOQFOYRVEGPUGTXC

2J[ WECN GFVEQWP CPF &ZGIEG CTG VKQP
GUUGEVKIRQ PGB QBEGUBEKGNHGTKPI SHGXRHDWERRWSULQW
PW O G TRGRG HRFFLE K X K FEV@ ODW P K V K G U
CPRVJIGPXKTQPOGPACIE QORTGIGPUKXG
FKUEW QBKGB GIRRT [UKE EW E CU/KR P
GZGTEKUG

®
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&GETGUBGEG P CEVK X KGWPKEGRUN TC1G U

GEQ HTHK&MEN[V[NGU
ORGHERKRDOOHQJIHV
6HGHQWDKYW\OH

2TQNQRIBFGEKFOBGE TG RUBFKECN

CEVKXKV]
SUEDQLVDWLRQ

.KOKMGEEWRCEEXPETGRQSRWVKQP

$JHLQRSXODWLRQ
&CETACUF ODHW[ KPETAQOUF EITQPKE
EQPFKVKQPU
,QQRY DBRIOMWLRQV
7THFKQRD@®WHJIJUDWLRQ
8K TV WICWFEGOW YGUT CAOOWXK E G U
&RPPXQLW\ EDRHED PV
2CTMTWGE TG EGRYF G U
6FKRRO EQUWGDWLYHYV
2J[UKBEWECYRQRYQITCOU
- RUNSOBIPHO QH VYV
'ORNQ[ERVPRTUQI TCBONGZKRN®
CTTCPIGOGPVU
3ROBFH\FRPPHQGDWLRQV
+PETGROYGKEEWE CHV\WRPKP |
&GXGEQRAOWHKET GURICER U

+ORNG @AW RNGEEKEUVKCVKXGU
2TQOQWEBYV KK PURQ TKENKQWV TWE

VWTG
P\A TOG RI[ KECN CBWKKK[ KPWQ FONY
TQWVKPGU

&RQFOXVLRQ

2J[UKEECAWECVCREFZG TEXKIUXKV CN

EORPCPW H OQFGIP UBG  (HGTKRI

PWOGTQGRGHKRIIRFKXKEWONMWPKVKGU

CPF UG PXKPOFPV #FFTAUKI OQGIP
EICNPI QJ CPF KORNO GPWPI HPPXCWKXG
UQNWVEKOQBGNRTGCVGGCNVIBGQGTG
UWUVCKCEDPQBPGBRERGV]

OLVFRQFHSWLRQV DERX
SK\WVLFDO (GXFDWLRQ

2J[UKECN GFWECVKQP KU GUUGPYV
RJ[UKECN GOQVKQPCN CPF UQE
KORTQXKPI QXGTCNN JGCNVJ CP
*QYGXGT VJGTG CTG PWODGT QH
CDQWV VJG RIJ[UKECN GFWECVKQ

HONNQYU
SK\VLHBXFDMWRRQRDWKOHWHV

2J[UKEGRWEC\KKUBPB TNNVWFGPVU
TGICTFNGUWIN COMKEN KR TQOQVG
NKHGNQPKEENK)XH\BGNNPGUU

3 K\V L FHDEX F D WWRQBWW D\ LXPP H V
2J[UKEGRWE C\KRPERWE GOP | Q@ H
CEVKXKWEINK VP GRQTOP B3P F
QW VF GFWE C VKK@PW UXFPRJ[UKECN
NKVGCREMRKEXGNQROGPYV
3K\VLFBXFDUWRRORURXQSIHRSOH
2J[UKBEM E CVEREK KNKX KO WICN U
CIGRTQOQVKEINCIKPAPFKUGCUG
RTGXGPVKQP
3K\VLHBXFDMWYR®RPSHWLWLYH
2J[UKEEWE CVIORR CUKVUGUOYQTM
EQQRGTEWPKHQRQTVUOCPQYKRUV
EQORGVKVKQP
3K\WLKBRFDWLMRQMERIXWQQLQJ
2J[UKEGRWE C\HKQEPV QBRGTUQPCH
ITQYVKORTQXGGBRWLQ[OEBPWV
LWYKPPKPI

3K\VLHBXFDWARMFDGHPLF
2J[UKBENECKEBP VG IRCTW JG
EWTTK E WGIQEQXK®N W G B M IG KOINR
RTQOQERPPKFEXGNQROGPV
3K\VLHABXFDMMWRPH FRQVXPLQJ
2J[UKECN GFWECVKQP ECP DG K
FCKNQ W V KIPGEILT G E QUNUPETGCMU
QDGHQTGUEB®RG®ITCOU

SK\VLHBXFDMWARG QVLYH

+DUPDQSUHHW2J[UKEXRAWECER®RCFCRWREWKYV

$ # 8VJI 5GO

XCTKRWHRIONUWKPKP KGGENVKROGPV

©



2J[UKECN 'FWE CV KeQuRapaGaimaian 5JTGG 2CPEJCPCP
QT EQOOWPKV[ TGUQWTEGU RTQITCOU
3K\VLABXFDMWQRYMHOHYDQW *K 1IN KUMW FIGW E BBAQUT K G U

2J[UKEBEENECVRKRPG EUGVKBOWGU 2TOXKEG RTQHOUUKPCN FGXGRO GPV HT
NKMEDGUIKOWIPVGECNWIPFUQEKCN GFWECVQTU

KUQNCVKQP #FXQEBEERBNUWRRQTV

0\WKV +DUVKLWI
<RXQHHWBEH LW B D UWL F L2IDUKE C N $ # +UV 5GO
GFWE CVE\D®BK X GH K \GPNANXG R
CDKNKVKGU OHDQLQJ RI
3K\V L FHBEX FDW\RRQ@R W HDWPS RUW V SK\WVLFDO (GXFDWLRC

2J[ UEON GFPVECWCP  HPEIFQU. KPFKKEVON 2J[UKEGRW E C KKIRPWE CWKQAW | J

CEVKXNKMBWYKOOKPE[ENKPI ¢ 3/yK EENKXKQABEG X G N Q RINGPWC N
* LY DIH QRW LOMHWKG LQ SK\ MLFDO RGTUQP QMKYFEIJKNFRKVHKVPGBB
HG X FDWARQG CU EQ YAS WICAIV G TG UN G T H G § IIQEF® K PEP B R KT K V
CPPGPGHERUNBI[UKEEWECVKQP) trak\v L FBOFDWLRQ

SKA\VLHIEXFDWIMRIOWHQVHIKECN 53¢k 0B FWE CREBRIK KGR W 16

GFWECUKQRVIKPFKXKFWERBPF oGFEKWROKPHGT&MI[UKEEWECVKQ
CDKNKVKGU NDQKVWOUGK JOGFKWQFWECRGUGNH

6WHUHRW\SHV 2EMHFWLYHV RI 3K\VLFDO (G
SK\VLHBX FDWAQB RD FKHYV $PHULBBQ/LEGXOFDVBNVR@FLDWLRQYV
2J[UKEBCWECVQCHEKHRBKNGONVJ 61K CULECWP JCU HIOWOWE G
CPFGNNPGUU HQNNQKKFALGEVKXGU
3K\VLABXFDMWRRQRMRFNV 2 J[UKEIC\WP G U U

2J[UKBEW ECRKQOQRFRENW  CREXKV [
FKXGTUKV]

3K\VLFBXFDWERQLQJ

2J[UKEBFNWECKRB®TR KPPWXL VK X G
CPBPICIKFAVKXKVKGU

&RQVHTXRQEWNRQFHSWLRQV
4AGFWHEHGFPFEPBWRRQTV
KOKVIETRRQ TV VWHRKIVWG G PV U

&GETGCRIKE K ECHV KXKFWEIGCNVJ
QWVEQOGU

0 3 CMXG CWKWWFQJ WY CTFU RI[ WKECN
GFWECVKQP

+PCFGSWEVEBITGTK CPHFIGUQWTEG U
&RUUHMPWYPRQFHSWLRQV

' FWECVG UVCMGI Q\FGTU QP RJ[ UKECN
GFWEC\DKGPFGHK V U

5JQV ECUG FKXGIUG RJ[ WKECN GFWECWCP

/IGPVEBICNYBFHHKEKGPE]
S5QEKQNCOAMICTCEVGT
'OQVKQERRNGUCRGRPVTQN
#RRTGEKCVKQP
&KDUGHYXFKH®%N C U U®B GEE \KPXY®U
HQNN@ECKREIIQTKGU
2J[UKEGXGNQRDGBEVKXGU

| QT CPF /| QXGOGPV & GXGNQRO GPV
1IDLGEVKXGU

%Q PKKXG CPF / GPVCN & GXGNRO GPV
IDLGEVKXGU

SQEKRKGXGNQRODGBEVKXG
'"HHGEX¥&XGNQROGBEVKXG

0]




2J[UKECN "FWE CV kel uaalipelgula 5JTGG 2CPEJCPCP

1HHG DQG ,PSRUWDQFH RI 3K\MRKDQRFRFHQW UD\WBREBRKVC VK>
(GXFDWLRQ LQ ORGHUQ 6RFLHWRGEMWICHCUERPEGPVTPVKQF
3K\VLFDWQ HNGVMW NGZG TEORGQXGU OGPVENCTKV]
QWRIJ[UKBENKE KNGPE& GNDNGKP | (PRWLRGIDRODWQRIRRP EQW TG B
CPERRGCTCPEG CYCTGRPBW QVKREIGWMNCVKQP
%JIJCTCEAMEGXGNQROGBVRTQXICFG ,QWHIUBRVDQWBWR\VLEGOFDWLRQ
XCNWERRSTKDMVIEGKGNQRMHGPV 6Q GHHGE WPENIR QO COKE® VL)
IQQFQTEMNCTCEVGT RTQIT CERIV E CEV/@PFT U
SHODWLRQVKLS RI 3K\WLFDO (GXFBWIYRQ®®DVVHWENWRTKQWU
ZLWK RWKHU DOOLHG 6FLHQFMMBEXWP[CQUGUVQTQVBXBCVGT

SODWP\  #POD[ K \IG WIWBIWIG CPF VJBKHHGNWPRESPYVH G TGRPREIGWP G U L

TGNCVKQBVYIGRGRCTVU NGXGNU

5 HDWRQWKLS R 3K\ VIFDO ( GXFDMRQ  Z LVK &UHDIVED IHQYLUR QP HQWE DNK U J

$QDWRP\ PQP EQO RGWWKXG CVO QURIGTG Y JGTIG
6ECTTRWNGUGCTEJ UVWFGHPVEKROHQTGZRN® VRBKT

DOFKEPBKPFU
&KDOOHQJHVY DQG FRQVLGHUI

*GNRB CKPVCKBKRID Q[F[ 9 JKG K\A TOWPI ; QA C K\WQ RI[ UECN

KORCPCKQIP
4GJCDKN TQRCVJI GFWE CEK@RGD G P G H KEICTIN GB Z& W V
6 EWXGTKRKWG EQBEGBEGFEKU G pENWEKD |

2T QX KIFIGQ N Q KKEW RF CWERQPUK E C N
GFWECVKQP

2TQVGHUR QRPUWTKGU

/IDEFRVUDLQLQR[2' VG CE JIXIRQ V
JCXIBQTOCNCKRKIERIIC2TQHGUUKQT
5DPDQSUHHW .DXBGGROGPV RROIMWPKKIU ECP JGR

$ # +UV 5G0 GFWECICEPUBGEGUUIBRNNU

6WHUHRWYE®VYVFRQFHSWLQRAMY
UVWFGPUUCXRTGEQPEBBXKGPU
5ROH RI <RJD LQ CDQMMCVICNKUEQWRCTBKEKRCV

3K\WLFDO (GXFDWLRQ 'FWECVUPWFGFDQWWGPGEICPU

JGNRXGTEWQIG®GTTKGTU

' QC K KECUPIN TEIPKGE CU C
XON\CDNG EQDRPCEPV (H RI[ IKECN GFVWECKP &RQFOXVLQR'Q,KUC RQYGTHRQN CV
RTQITCRRUEJQQAKICPEKGPNCEVKXEPIJCPEGLPUKECWECVIDQRTQOQVKPI
EQO DKPGU RJ[ UKECN RQAVWIGU  DTGCV) Kl RI[UKEGNVPOGG®VEENN DGRRIQEKCN
V G E J P KGRVESKPIFW N PGHRINGHWRIG T Q w MBIV $[ KEIRQJICUE! ; dC W EIAN

DGPGHEWWF ®BUKEEBG PG NV] RTQITCGEWECEQRUWVRRBILXGTCNN
FGXGNQROGPW F GRPVGR C VR EB OO
YHQHRIWIYDQ@K\VLEGOFDWLRQ b NCcRE®B CNMEKH G WP HGU K R@IC

,PSURYBE[LED®QEM\UHQIBWIKVNCT v K v IKF UKEEW E CR&R P X G U VIORBIG/
RTCE\GPEIGPBEGZKD@NMVTGP IV \wywa BN DEHPW F G PV U
CPBCNCPEG
6WUBMGBXFWIOR@®TQOQNVGNLZCVKQP
CPEGNBOPCUVTGUU

SUHHWL
$ # +++TF 5GC
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$MD\ 6KDUPLEL
$ # +++TF 5GC(

,PSRUWDQFH RI 3K\VLF

(GXFDWLRQ

2GQROKBAXGTIG QTNFT®GEQOKPI
H K V PEBQURUJ E € WGEJC X TG C N K\IGRM U
VIO QUNORQTVCPRICX®IKHWAEBKT
RTKQTICWHEM G GRI G QKW PRKPEU
JGCNVIKVYGCNWEGIWNGZGTEKUG
UGXGOGRGKEGNRUG QP QGKPWQG
FG UK TG E RGP FF G X G NTQRUK U VFOPEGT
HTQGKP KPAF KV KOPAEZAE G UG KKIGAW

€% [} %ot €™ f {333GNBRIGBUIBHGE FX UG CUWEIDD G UKV |

DNJF RTGQUMG JCCTV FKUIGCUAJ CPF JHK J
EJQNGUNWTQNG TTROEGKE K URNRR
TGFWEIGR TG WPKKRPRI Q OP[K® JCPEKP |
UNG G RRMV KNGUNV EE V K K BN\P[Q YR
RTQF\ @G K \8KDO&P U KRR T UYQIK EKIP
VTWRRETGCIRAJTUBRPOHKFGPEG

(KVP GWILC K PKAPIG WP EUGWUENGU
WUKPRPWTPEENQRR GEQ F[JKEINUQ
KPETGCUBGVCDOROKE® JBQFPIKNG
CPKP CEVKXTURNIE X GCWHRGDQF]
NQUKROW UERGET G CWIKGPG V C D QI U O
VI®QFTGUWNVEPRIPEGPV REKNPTKG
CPFHQTOC\{QIPVCPFVJ@RGTUQ®PKP U
YA JIV ' ZGEAUAU MG YONPI Q| keI
AWPPKBPYKOOKPRKRWUJ WRBRWNN
WRTWPPKAREHKIQWVCKRKETWPEJGU
E[ENRPRI@PNGNRCKPVCRPIGVTQPI
CPNQPEPR OWKCNUGNRI®TICRKMG
JGCTNWPNKXIPRVIEGEWPERRKQRGTV]
Y JKNKGX KB G P VROO\C E G

$UDGKQD %KD
$ # L8VJI 5GO



5JTGG 2CPEJCPCP

&KLHI (GLWRU

(QTO +8

$VVRFLDWH (GLWR

$VVW 3URI 'U ORQLNDPGG 4WNG gvVW 3URI 0U 9LSDQ .XPD

2NCEG QH 2WDNKECVKQP

5 & %WONNGIG *QUJIKCTRWT

2GTKQFKEKV[ QH VIJG 2WDNKECVKQ#PPWCN

2WDNKUJGT
#FFTGUU

OCVKQPCNKV]

%JKGH 'FKVQT
#FFTGUU
OCVKQPCNKV]

#UUQEKCVG 'FKVQT
#FFTGUU
OCVKQPCNKV]

2TKPVGF D]
#FFTGUU
OCVKQPCNKV][

&T 5CXKVC )WRVC
2TKPEKRCN

5 & %QNNGIG *QUJKCTRWT
+PFKCP

&T /QPKMC #UUV 2TQH
5& %QNNGIG *QUJKCTRWT
+PFKCP

/T 8KRCP -WOCT #UUV 2TQH
5 & %QNNGIG *QUJKCTRWT
+PFKCP

5WDKMUJC 2TKPVGTU
5JKONC 2CJCTK %JQYM *QUJIKC
+PFKCP

0COG CPF CFFTGUUGU QH KPFKXKFWENBQNNGIG *QUJKCTRWT
YJQ QYP VJG PGYURCRGT CPF RCTVPGTU
QT UJCTGJQNFGTU JQNFKPI OQTG VJCP QPG

RGTEGPV QH VJG VQVCN ECRKVCN

+ &T 5CXKVC )WRVC JGTGD[ FGENCTG VJCV VIJG RCTVKEWNCTU IK
DGUV QH O] MPQYNGFIG CPF DGNKGH

&CVG /CTEJ

SF &T 5CXKVC )WRVC
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