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);H>7FI� ’?;JPI9>; ?BBKIJH7J;I CEH; 9B;7HBO J>7D 7DO EJ>;H CE:;HD
F>?BEIEF>;H J>7J J>; BEL; E< C7D ?I DEJ ;DEK=>� ;L;D ?< >; M?I>;I J>7J ?J
M;H; ;DEK=>
 0?BB?7C �7L7D7K=> FKJI ?J IK99?D9JBO� W!KC7DA?D: M7I
9H;7J;: <EH 9ECCKD?ED� 8KJ ?I ;L;HOM>;H; :?L?:;:
X�� �BED:;B IK==;IJI
J>7J WJE 79J ?I ?D 7 M7O JE ;DJHKIJ ED;I;B< JE J>; KD?L;HI;
X�� ->; FH?C7HO
<E9KI E< 79J?ED 7I I;B<	9H;7J?ED� M?J>EKJ J>; H;IEKH9;I E< J>; �>H?IJ?7D
<7?J>� ?I JE 8; <?D7BBO ?IEB7J;: ED 7 F7J> E< ?DM7H:D;II
 "< CE:;HD?JO C7A;I
DEJ>?D= ;BI; 9B;7H� ?J ?I 9B;7H J>7J IK9> 7 F7J> ?I ED; E< 7B?;D7J?ED 7D:
;HH?D=
 �BED:;B H;<B;9JI ;NFB?9?JBO ED $7DJ M?J> J>;I; MEH:I� W0>7J :E;I
J>?I C;7D� ?< DEJ J>7J >KC7D 79J?ED� 8O ?JI EMD IJH;D=J>� FH;J;D:I JE
7II?C?B7J;� ;L;D JE J>; FE?DJ E< ;N>7KIJ?D= ?J� 7BB J>7J ADEMB;:=; 97DDEJ
7JJ7?D EH J>7J J>; M?BB 97DDEJ <KBBO ;C8H79;
X�� ->; >EF;I E< CE:;HD?JO
CKIJ <?D7BBO 8; KD:;HIJEE: 7I L7?D
 "D EJ>;H MEH:I� �;I97HJ;IZ E<J;D	
H;F;7J;: C7N?C� W" J>?DA J>;H;<EH; " 7CX 97DDEJ IKIJ7?D ?JI;B<
 � >KC7D
8;?D= 97DDEJ M?BB ?JI;B< 7DO CEH; J>7D ?J 97D <H;; ?JI;B<


�99EH:?D= JE ’?;JPI9>; W E: :?;:� DEM M; M7DJ J>; EL;HC7D JE
B?L;
X�� 2;J� J>; JHKJ> M>?9> FB7OI ?JI;B< EKJ ?D B7J; CE:;HD?JO 7D: ;7HBO FEIJ	
CE:;HD?JO ?I J>7J� M>;D  E: :?;I� IE :E;I J>; EL;HC7D
 �>7HB;I -7OBEH FKJI
?J J>?I M7O� W->;H; ?I 7 B7H=; ;B;C;DJ E< >EF;
 "J ?I 7 >EF; J>7J " I;; ?CFB?9?J
?D #K:;E	�>H?IJ?7D J>;?IC �>EM;L;H J;HH?8B; J>; H;9EH: E< ?JI 7:>;H;DJI ?D
>?IJEHO�� 7D: ?D ?JI 9;DJH7B FHEC?I; E< 7 :?L?D; 7<<?HC7J?ED E< J>; >KC7D�
CEH; JEJ7B J>7D >KC7DI 97D ;L;D 7JJ7?D KD7?:;:
X�� �9J?ED 97DDEJ 8; <KBBO
KD:;HIJEE: 8O BEEA?D= <EH J>; M?BB JE FEM;H� 8KJ ?D 7 M?BB I7JKH7J;: ?D J>;
=H79; E<  E:
 ->; MEH:I E< J>; ,9H?FJKH; H?D= JHK;� W->EI; M>E <?D: J>;?H
B?<; M?BB BEI; ?J� 7D: J>EI; M>E BEI; J>;?H B?<; <EH CO I7A; M?BB <?D: ?J
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�&7JJ>;M 
����� ’+,/�
 "J ?I E< 7J B;7IJ IEC; ?DJ;H;IJ >EM CE:;HD?JO� ?D ?JI
7<<?HC7J?ED E< J>; I;B<� ;D:I KF IKHH;D:;H?D= ?J 7D: J>; M?BB JE J>; <EH9;I E<
J>; 7H8?JH7HO� ?IEB7J;:� LEBKDJ7H?IJ @EKHD;O ?DJE ?DM7H:D;II


�;<EH; CEL?D= ED JE J>; IEKH9;I EKJ E< M>?9> J>; D;MBO <H;;:� O;J
?IEB7J;: I;B< ;C;H=;I� ?J ?I ?CFEHJ7DJ JE 7II;II J>; 9;DJH7B 9ED9BKI?EDI E<
CE:;HD F>?BEIEF>O H;=7H:?D= 79J?ED
 �?HIJ� 79J?ED ?I ;II;DJ?7B JE J>; I;B<

,;9ED:� ?D EH:;H JE 9ECFH;>;D: IK9> 79J?ED� ?J ?I D;9;II7HO JE FEI?J <H;;	
:EC
 ->?H:� 8;97KI; J>?I <H;;:EC ?I FEI?J;: B7H=;BO M?J>EKJ C;J7F>OI?97B
H;IEKH9;I EH B;7IJ J>HEK=> J>; H;IEKH9;I E< ;F?IJ;CEBE=O BEEI;D;: <HEC
C;J7F>OI?9I� 79J?ED 8;9EC;I 7H8?JH7HO
 �EKHJ>� IK9> 7H8?JH7H?D;II FEI?JI 7
I;B< J>7J ?I BED;BO 7D: ?IEB7J;:� ?J ?I 7 I;B< M?J>EKJ 7 <79;� ED; J>7J 8;=?DI
JE <;7H J>; FE?DJB;IID;II E< 79J?ED
 �?D7BBO� J>; I;B< J>7J H;C7?DI ?I DEJ 7
I;B< 7J 7BB� 7D: 7BB 79J?ED� ;?J>;H 7I I;DI7J?ED EH M?BB JE FEM;H� 97D EDBO
;N?IJ ;CEJ?L;BO
 ->; <7J; E< J>?I CEL; 97D 8;IJ 8; I;;D 7=7?D ?D J>; >EH?	
PED E< J>; JM;DJ?;J>	9;DJKHO
 ->; MEH:I E< ’?;JPI9>; 97D 8; >;7H: 7J J>;
9BEI; E< CE:;HD?JO M?J> 7 9;B;8H7J?ED J>7J IEKD:I CEH; B?A; 7 :?H=;�
W�;7: 7H; 7BB =E:I� DEM J>7J M; M7DJ J>; EL;HC7D JE B?L;VED J>7J =H;7J
DEED� B;J J>?I 8O EKH B7IJ M?BB
X��

0>;D ,E9H7J;I IJ7D:I 8;<EH; J>; C;D E< �J>;DI JE :;<;D: >?CI;B<
7=7?DIJ J>; 9>7H=;I E< 7J>;?IC 7D: 9EHHKFJ?D= J>; OEKJ>� >; C7A;I 7 IJ7J;	
C;DJ J>7J 7BB IJK:;DJI E< F>?BEIEF>O ADEM� W->; KD;N7C?D;: B?<; ?I DEJ
MEHJ> B?L?D=X 4�FEBE=O5
 ->?I F>H7I;� M>;D KD:;HIJEE: ?D ?JI D7J?L;
�J>;DI� ?I <7H :?<<;H;DJ J>7D M>;D ?J ?I >;7H: 8O J>; CE:;HD F;HIED

,E9H7J;I MEKB: D;L;H >7L; 9EDI?:;H;: J>?I 7I 7D ?DM7H: GK;IJ
 +7J>;H� >;
MEKB: >7L; KD:;HIJEE: 7D ;N7C?D;: B?<; JE 8; ED; J>7J >7I 9EC; JE
KD:;HIJ7D: ?JI;B< ?D B?=>J E< J>; W<EHCIX
 ->;H;<EH;� M>;D >; H;<B;9JI ED
J>; ;:K97J?ED E< J>; =K7H:?7DI� J>EI; M>E M?BB HKB; J>; 9?JO� >; 9EDI?:;HI
9>7H79J;H
 ,E9H7J;I I7OI ?D �EEA "" E< (63 &3>C0:71� W->; BEL; E< M?I:EC�
J>;D� 7D: >?=> IF?H?J 7D: GK?9AD;II 7D: IJH;D=J> M?BB 8; 9EC8?D;: <EH KI
?D J>; D7JKH; E< >?C M>E ?I JE 8; 7 =EE: 7D: JHK; =K7H:?7D E< J>; IJ7J;
X��
,E9H7J;I ?I 7H=K?D= ?D J>?I MEHA J>7J J>; 9>7H79J;H E< J>; =K7H:?7D ?I J>;
7IIKH7D9; E< J>; M?BB 8;?D= :?H;9J;: JE M>7J ?I =EE:� DE8B;� 7D: FHK:;DJ

->; :?IJ?D9J?ED C7:; 8O ,E9H7J;I 8;JM;;D ADEMB;:=; 7D: EF?D?ED ?I
;II;DJ?7B <EH KD:;HIJ7D:?D= J>; M?BB 7D: J>KI J>; D7JKH; E< 79J?ED
 !;
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J>?DAI J>7J ?J ?I FEII?8B; JE ;:K97J; 7 F;HIED M>E M?BB 9EC; JE I;; J>?I :?I	
J?D9J?ED 7D: J>;H;<EH; 8; 78B; JE B?L; 7 @KIJ B?<;� ED; M>;H; J>; M?BB ?CC;	
:?7J;BO 7JJ79>;I JE J>; JHKJ>
 �K=KIJ?D; FH;I;DJI 7 9B;7H ?C7=; E< >EM
:;I?H; 8;9EC;I 79J?ED 7D: <?D7BBO 9>7H79J;H�

->; I7C; 7FF;J?J; M?J> M>?9> ED; BED=I EF;D	CEKJ>;: JE
ADEM 7 J>?D= 8;9EC; BEL; E< J>; J>?D= ADEMD M>;D ?J >;B:
7D: ;C8H79;I J>; 799;FJ78B; E<<IFH?D=� J>7J ?I ADEMB;:=;� 7D:
@E?DI JE ?JI 8;=;JJ;H
 �D: IE OEK >7L; 7 9;HJ7?D ?C7=; E< J>;
JH?D?JO� J>; C?D: ?JI;B< 7D: ?JI ADEMB;:=;� M>?9> ?I ?JI E<<IFH?D=
7D: ?JI MEH: 78EKJ ?JI;B< 7D: BEL; 7I J>; J>?H: ;B;C;DJ� 7D:
J>;I; J>H;; 7H; ED; 4
 #E>D ���5 7D: 7H; ED; IK8IJ7D9;
��

!;H; M; 97D I;; J>; M?BB 7D: J>; I;B< KD?J;: JE J>; IEKH9; E< 8;?D=� J>KI
79J?ED ?I :;<?D;: DEJ 8O 7H8?JH7HO 7II;HJ?ED 8KJ 7D EH:;H;: BEL;


+E8;HJ #;DIED KD:;HI9EH;I J>?I ?DI?=>J� W�KJ " :E DEJ 7HH?L; 7J J>7J
F;H<;9J?ED 8O 7 @EKHD;O E< I;B<	H;7B?P7J?ED
 " 7HH?L; 7J J>7J F;H<;9J?ED 8O
D;L;H 8K:=?D= <HEC 87FJ?IC
 
 
 
X�
 �HEC J>?I FE?DJ E< L?;M� >KC7D :E?D=
?I 7BM7OI 7 FH7O;H
 #;DIED 7::I� W->; �7IJ;HD �>KH9>ZI B7D=K7=; 78EKJ
Y:?L?D?P7J?EDZ ?I J>; C;II7=; J>7J J>; <?D7B <KB<?BBC;DJ E< >KC7D 8;?D= ?I JE
8;9EC; DEJ C;H;BO IF;9J7JEH 8KJ F7HJ?9?F7DJ ?D J>; JH?KD; B?<; E<  E:
 
 


X�� ->;H; ?I 7 <?N;: H;<;H;D9; <EH 79J?ED ?D J>; 7D9?;DJ MEHB:� ED; J>7J J>;
�>H?IJ?7D <7?J> 9EC;I JE I;; 7I �>H?IJ?7D 9>7H79J;H EH >EB?D;II
 ->; <KD:7	
C;DJ7B ?DI?=>J E< 0;IB;O7D	!EB?D;II J>;EBE=O ?I J>7J 79J?ED ;D=;D:;HI
9>7H79J;H 7D: 9>7H79J;H <H7C;I 79J?ED
 ->; JEK9>IJED; <EH 79J?ED ?I DEJ
I;B<	9H;7J?ED� 8KJ F7HJ?9?F7J?ED ?D  E:
 ->?I FE?DJ ?I IF;BB;: EKJ 8O �K=KI	
J?D;� W�EH 8;<EH; " M7I� OEK M;H;� 7D: " M7I DEJ>?D= JE M>?9> OEK 9EKB:
=H7DJ 8;?D=
 2;J� 8;>EB:� " 7C� 8;97KI; E< OEKH =EE:D;II M>?9> FH;9;:;:
7BB J>7J OEK C7:; C; JE 8;� 7D: 7BB EKJ E< M>?9> OEK C7:; C;
X��

->; ;CF>7I?I KFED 9>7H79J;H 7D: EH:;H;: BEL; 7FF7H;DJ ?D CK9> E<
J>; 7D9?;DJ�C;:?;L7B MEHB: IK==;IJ J>; ?CFEHJ7D9; E< JH7:?J?ED
 W�I ?J M7I
=?L;D JE C;� IE " =?L; JE OEKX 8;9EC;I 7 IJ7D:7H: M7O ?D M>?9> J>?I J7A;I
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FB79;
 �E9JH?D;I 7H;� J>;H;<EH;� L;>?9B;I M>?9> :;<?D; >EM �>H?IJ?7DI 7H; JE
J>?DA� 8KJ CEH; ?CFEHJ7DJBO >EM J>;O 7H; JE 8;�79J
 ->; 7JJ;CFJ JE I;F7H7J;
:E9JH?D; 7D: ;J>?9I ?I <EH;?=D JE J>; 0;IB;O7D	!EB?D;II JH7:?J?ED
 ,J;F>;D
%ED= 97BBI 7JJ;DJ?ED JE J>; <79J J>7J CE:;HD?JO =7L; FH?EH?JO JE ;J>?9I EL;H
J>;EBE=O
 ->?I ?I FEII?8B; EDBO M>;D J>; 7KJEDECO E< J>; M?BB�=EE: M?BB ?I
7IIKC;: JE 8; J>; CEIJ 7FFHEFH?7J; F7JJ;HD E< B?<;
 ->?I B;7:I JE 7 :?I;C	
8E:?C;DJ E< L?HJK; <HEC J>; B?<; ?J I;;AI JE ?D<EHC
 ,E J>7J� <EH ;N7CFB;�
@KIJ?9; 8;9EC;I 7D ?:;7B :?IJ?D9J <HEC ?JI ;C8E:?C;DJ 7D: ?JI D7HH7J?L; >?I	
JEHO
 0; DE BED=;H >7L; J>; I7?DJI JE I>EM KI M>7J L?HJK; ?I� H7J>;H M;
>7L; H;FB79;: ?J M?J> 7D 78IJH79J?EDV7 :?I;C8E:?;: ?:;7B M?J>EKJ 7 D7HH7	
J?L; >?IJEHO
 2;J� J>?I JKHDI EKJ JE 8; ?DIK<<?9?;DJ <EH J>; <KBB A?D: E< B?<; J>7J
:?I9?FB;I>?F H;GK?H;I
 ->; M?BB 8;9EC;I 7D 78IJH79J?ED 7D: ?D J>7J M7O ?I
:;J79>;: <HEC F7HJ?9KB7H 79J?ED
 �D ;CF>7I?I KFED JH7:?J?ED =?L;I KI 7 >?I	
JEHO 7D: 7 D7HH7J?L; 8O M>?9> M; 7H; JE ?DJ;HFH;J B?<; 7D: JE 79J
 ->?I ?I
IEC;J>?D= J>7J CE:;HD?JO >7I ?D B7H=; F7HJ <EH=EJJ;D 7D: ?J IEC;J>?D= JE
M>?9> J>; 0;IB;O7D	!EB?D;II JH7:?J?ED B;7DI


->; ;CF>7I?I KFED 9>7H79J;H� EH:;H;: BEL;� 7D: JH7:?J?ED ?I <?D7BBO
BE97J;: CEIJ 9B;7HBO ?D J>; H;9E=D?J?ED E<  E:
 �?D7BBO� ?J ?I DEJ 8;?D=
JEM7H: M>?9> J>; �>H?IJ?7D <7?J> H;79>;I� 8KJ  E:
 0>;D J>; M?BB ?I 9ED	
I?:;H;: ?D J>?I B?=>J� ?JI JHK; D7JKH; ?I H7:?97BBO H;	D7HH7J;:�

�EH M?BB� ?D  E: EH ?D 9H;7JKH;� D7C;I D;?J>;H 7 IFEDJ7D;EKI
7H8?JH7HO H;:K9J?ED <HEC ?D:;J;HC?D79O� DEH ;L;D IJH?9JBO
IF;7A?D=� J>; H;B7J?ED E< 97KI; JE ;<<;9J
 0?BB� M>?9> 97DDEJ 8;
7 9ECFEI?J; EH 9EDJ?D=;DJ H;B7J?ED JE  E:ZI ;II;D9;� H7J>;H
D7C;I� F7H7:EN?97BBO� J>; ?D<?D?J; :;J;HC?D?IC E< J>; -H?D?JO JE
?JI;B<� J>; J>H;;<EB: :;J;HC?D?IC E< BEL; JE J>; 79J E< BEL;� J>;
BEL;HZI BEL?D= J>; 8;BEL;: M>E >?CI;B< <KBBO 7D: I?CFBO ?I J>;
BEL;H BEL?D= J>; 8;BEL;:
��

->?I 7D7BOI?I C7A;I ?J H7J>;H 9B;7H J>7J ?J C7A;I B?JJB; I;DI; JE FEI?J 7D
?DD;H I;B< J>7J ?I 9ECFB;J;BO :?IJ?D9J <HEC J>; EKJ;H I;B<
 ->;H;<EH;� J>;
M?BB ?I 8EJ> :;I?H; 7D: FEM;H
 �DO EJ>;H 9ED9BKI?ED 9ECC?JI J>; CE:;HD
C?IJ7A; E< J>; ;NJ;D:;:�KD;NJ;D:;: I;B<� J>KI 9EDJH?8KJ?D= JE J>; KD>;BF	
<KB :K7B?IC E< C?D:�8E:O 7D: 8E:O�IEKB
 �BED:;B FKJI J>?I ?:;7 <EHJ> M?J>
=H;7J 9B7H?JO� W�L;HO 79J J;D:I JE 8;9EC; 7 9ECCKD?ED
X�� ->?I I7C; ?:;7
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97D 8; <EKD: ?D �GK?D7I 799EH:?D= JE +7D:O &7::EN� W�GK?D7I 97C; JE
L7BK; J>; M7O J>7J �H?IJEJB;ZI CE:;B ?CFB?;: 7D ;L;H :;;F;D?D= 9E	EF;H7	
J?ED E<  E: 7D: >KC7D?JO ?D J>; IF?H?JK7B B?<;� 7D: J>; M7O J>7J ?J C7:;
I;DI; E< >EM B?L?D= ?D IF?H?JK7B :?I9?FB?D;I FHEL?:;I F;HIEDI M?J> 7 FHE	
=H;II?L; <H;;:EC <EH �>H?IJ?7D 79J?ED
X�� ->; H;B7J?ED 8;JM;;D 79J?ED 7D:
H;9E=D?J?ED E<  E: ?I ;II;DJ?7B JE 7 H;	D7HH7J?ED E< 79J?ED
 #;DIED C7A;I
J>?I I7C; FE?DJ� W E: 1@C17473A >KC7D F;HIED7B?JO ?D EH:;H J>;H;8O 7D:
EDBO J>;H;8O JE 8H?D= ?J JE <HK?J?ED
X��

�>7H79J;H� EH:;H;: BEL;� 7D: 7D ;CF>7I?I ED JH7:?J?ED 7BB :;F;D: ED 7D
KD:;HIJ7D:?D= E< J>; M7O ?D M>?9> 79J?ED ?I C7:; 9E>;H;DJ ?D J>; H;7B?JO E<
 E:
 ->?I ?I 7  E: M>E <?D:I KI ?D EKH :?IEH:;H;: BEL; ?D 7 9ED:?J?ED E< ?BB	
8;?D= �I?D� 7D: 8O =H79; EH:;HI EKH BEL; JEM7H: J>; -H?KD;  E:
 ->?I H;IKBJI
?D 9EHH;9J :;I?H; 7D: =H79;	;D78B;: ;D;H=O JE ;D=;D:;H J>; A?D: E< 9>7H79J;H
J>7J ?I 97F78B; E< <H;;:EC
 "D EH:;H JE C7?DJ7?D J>?I� 9;HJ7?D IA?BBI EH FH79	
J?9;I CKIJ 8; :;<?D;:
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0;IB;O H;<B;9JI ED J>; ?CFEHJ7D9; E< J>; M?BB 7D: ?JI D;;: JE 8; 8HE	
A;D ?D 9>?B:H;D ?D 7 I;HCED ;DJ?JB;:� W(D J>; �:K97J?ED E< �>?B:H;DX�
W"D:;;: ?J C7O 8; I7?: J>7J ;L;HO C7D ?I 8O D7JKH;� 7I ?J M;H;� >?I EMD
 E:
 !; MEHI>?FI >?CI;B<
 !; ?I� ?D >?I EMD 9ED9;FJ?ED� 78IEBKJ; BEH: E<
>?CI;B<
 
 
 
 !; I;;AI >?CI;B< ?D 7BB J>?D=I !; FB;7I;I >?CI;B< 
 
 
 �7A =E<
E7:: ?I >?I EDBO B7M� >; :E;I J>?I EH J>7J 8;97KI; ?J ?I >?I =EE: FB;7IKH;
X��
�;97KI; E< J>?I� ?J ?I 9HK9?7B 7I J>; <?HIJ EH:;H E< 8KI?D;II ?D J>; ;:K97J?ED
E< 9>?B:H;D ?I WJE 8H;7A J>;?H M?BB J>; <?HIJ CEC;DJ ?J 7FF;7HI
 "D J>; M>EB;
7HJ E< �>H?IJ?7D ;:K97J?ED J>;H; ?I DEJ>?D= CEH; ?CFEHJ7DJ J>7D J>?I
X��
->; F7H;DJ ?I JE WJ;79> J>;C JE IK8C?J JE J>?I M>?B; J>;O 7H; 9>?B:H;D� J>7J
J>;O C7O 8; H;7:O JE IK8C?J JE !?I M?BB M>;D J>;O 7H; C;D
X��

,;L;H7B J>?D=I 7H?I; <HEC 7 9EDI?:;H7J?ED E< 0;IB;OZI KD:;HIJ7D:?D=
E< I;B< ?D H;B7J?ED JE 79J?ED
 �?HIJ� J>; M?BB 7I ?J ?I 7<<;9J;: 8O J>; =H79; E<
 E: M?BB :;J;HC?D;� ?D 7J B;7IJ 7 IE<J I;DI;� J>; D7JKH; E< 79J?ED
 ->?I =E;I
879A JE J>; ?:;7 E< J>; I?D=B; ;O;� W"J ?I 8O <7?J> J>7J J>; ;O; E< J>; C?D: ?I
EF;D;:� JE I;; J>; B?=>J E< J>; =BEH?EKI BEL; E<  E:
X�� ,;9ED:� ?J ?I ;II;D	
J?7B JE :?IJ?D=K?I> 8;JM;;D J>; M?BB 7D: J>; J;CF;HI
 0;IB;O J7BAI 78EKJ J>;
M?BB ?D B?=>J E< J>; I?D=B; ;O;
 ->; M?BB 97D H;IFED: JE J>; !EBO ,F?H?J�
J>;H;<EH;� ?J 97D 8; ?DIJ7DJ7D;EKIBO H;	EH?;DJ;: 8O <7?J>
 ->; J;CF;HI 7H;
>?IJEH?97B :?IFEI?J?EDI 7D: 7I IK9> 7H; IK8@;9J JE J>; CEH; =H7:K7B H;	D7HH7	
J?ED 8O 7JJ;D:?D= J>; C;7DI E< =H79; 7D: J>; FHE9;II E< 8;?D= >;7B;: 8O
J>; ,F?H?J
 ,JH?9JBO IF;7A?D=� ;L;D J>; FHE9;II ?I ?DIJ7DJ7D;EKI <EH 0;IB;O

->; BE=?9 E< J>?I ?I =K?:;: 8O J>; ?:;7 J>7J J>; >;7B?D= E< J>; J;CF;HI ?I
IJ?BB 7 =H79?EKI =?<J 7D: 7I IK9> ?J 9EC;I ?D 7D ?DIJ7DJ
 ->?I I7<;=K7H:I
0;IB;O <HEC 7BBEM?D= J>; FHE9;II E< >;7B?D= JE 8; 7 IK8JB; EF;D?D= JE
>KC7D ;<<EHJ I;F7H7J; <HEC J>; =?<J E< =H79;
 ->?I ?I� E< 9EKHI;� J>; F7H7:EN
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E< 0;IB;O7D	!EB?D;II J>;EBE=O
 �BB M; :E ?I 7 H;IFEDI; JE J>; =H79; E<
 E:� 8KJ� 7F7HJ <HEC J>; H;IFEDI;� J>; =H79; ?I ?D;<<;9JK7B
 ->;H;<EH;� M;
79J 8O M7O E< 7 H;IFEDI;� O;J 7F7HJ <HEC J>; H;IFEDI; =EE: ?I DEJ :ED;


->; GK7D:7HO E< 7 0;IB;O7D	!EB?D;II J>;EBE=O ?I >EM JE C7?DJ7?D
J>; 9;DJH7B?JO E< J>; =H79?EKID;II E<  E: ?D B?=>J E< 7D 7FFHEFH?7J; KD:;H	
IJ7D:?D= E< >KC7D 7=;D9O
 " 7C 7H=K?D= J>7J J>?I ?I CK9> B;II 7 FHE8B;C
<EH 0;IB;O J>7D ?J ?I <EH C7DO 0;IB;O7DI
 ->; H;7IED ?I J>7J 0;IB;O
KD:;HIJEE: I;B<>EE: EDBO 7I 7 H;B7J?ED JE  E: 7D: J>;H;<EH; >KC7D
7=;D9O M7I 7BM7OI 7 H;IFEDI; JE =H79;
 ->?I C;7DI J>7J 79J?ED ?I DEJ 7
IJH?A?D= EKJ ED ED;ZI EMD� ?J ?I 7BM7OI 7 H;IFEDI; ;?J>;H 7I E8;:?;D9; EH
:?IE8;:?;D9; JE 7 =H79?EKI  E:
 .D:;HIJ7D:?D= J>?I M?BB C7A; ?J 9B;7H J>7J
I?D ?I 7 :?IEH:;H;: 79J E< BEL; ?D J>; J>EK=>J E< 0;IB;O
 "D EJ>;H MEH:I� M;
7H; C7:; ?D J>; ?C7=; E<  E: 7D: M; 7H; H;IJB;II KDJ?B M; 9EC; JE H;IJ ?D
 E:
 � H;D;M;: M?BB ?I 7D ?DIJ7DJ7D;EKI =?<J E< 7 =H79?EKI  E:
 ->; H;	
EH:;H?D= E< J>; 7<<;9J?ED ?I J>; 9EDJ?DK7BBO =H79?EKI ;D:KH7D9; E< 7 F;HIED
M>E >7I <?N;: >?I�>;H ;O; ED  E:


�;97KI; E< J>; M7O 0;IB;O KD:;HIJEE: 79J?ED� ;IF;9?7BBO ?D B?=>J E<
J>; =H79?EKIBO H;B7J;: I;B<� >; J>?DAI E< P;7B 7I 9HK9?7B JE 7BB 79J?ED� W<EH
M?J>EKJ P;7B ?J ?I ?CFEII?8B; ;?J>;H JE C7A; 7DO 9EDI?:;H78B; FHE=H;II ?D
H;B?=?ED ?D EKHI;BL;I� EH JE :E 7DO 9EDI?:;H78B; I;HL?9; JE EKH D;?=>8EH�
M>;J>;H ?D J;CFEH7B EH IF?H?JK7B J>?D=I
X�� 2;J� ?J ?I 9HK9?7B JE I;; J>7J
0;IB;O KD:;HIJEE: J>7J WJHK; �>H?IJ?7D P;7B ?I DEJ EJ>;H J>7D J>; <B7C; E<
>EBO BEL;
X�� !; I7OI�

"D 7 �>H?IJ?7D 8;B?;L;H BEL; I?JI KFED J>; J>HED; M>?9> ?I
;H;9J;: ?D J>; ?DCEIJ IEKB� D7C;BO� J>; BEL; E<  E: 7D: C7D�
M>?9> <?BBI J>; M>EB; >;7HJ� 7D: H;?=DI M?J>EKJ 7 H?L7B
 "D 7 9?H	
9B; D;7H J>; J>HED; 7H; 7BB J>; >EBO J;CF;HI�VBED=IK<<;H?D=�
=;DJB;D;II� C;;AD;II� <?:;B?JO� J;CF;H7D9;� 7D: ?< 7DO EJ>;H
M;H; 9ECFH?I;: ?D WJ>; C?D: M>?9> M7I ?D �>H?IJ
X "D 7D ;NJ;	
H?EH 9?H9B; 7H; 7BB J>; MEHAI E< C;H9O M>;J>;H JE J>; IEKBI EH
J>; 8E:?;I E< C;D
 �O J>;I; M; ;N;H9?I; 7BB >EBO J;CF;HI� 8KJ
J>;I; M; 9EDJ?DK7BBO ?CFHEL;� IE J>7J 7BB J>;I; 7H; H;7B C;7DI
E< =H79;� 7BJ>EK=> J>?I ?I DEJ 9ECCEDBO 7:L;HJ;: JE
 ’;NJ JE
J>;I; 7H; J>EI; J>7J 7H; KIK7BBO J;HC;: MEHAI E< F?;JO�VH;7:	
?D= 7D: >;7H?D= J>; MEH:� FK8B?9� <7C?BO� FH?L7J; FH7O;H�
H;9;?L?D= J>; %EH:ZI ,KFF;H� <7IJ?D=� 7D: 78IJ?D;D9;
 %7IJBO�
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J>7J >?I <EBBEM;HI C7O J>; CEH; ;<<;9JK7BBO FHELEA; ED;
7DEJ>;H JE BEL;� >EBO J;CF;HI� 7D: =EE: MEHAI� EKH 8B;II;:
%EH: >7I KD?J;: J>;C JE=;J>;H ?D ED; 8E:O� J>; �>KH9>� :?I	
F;HI;: 7BB EL;H J>; ;7HJ>� 7 B?JJB; ;C8B;C E< J>; �>KH9> KD?L;H	
I7B M; >7L; ?D ;L;HO F7HJ?9KB7H �>H?IJ?7D 9ED=H;=7J?ED
��

->; 8H;7:J> E< J>?I IJ7J;C;DJ ;<<;9J?L;BO B?DAI 7BB J>; ;B;C;DJI E< 79J?ED ?D
0;IB;O
 �?HIJ� J>; A;O JE 79J?ED ?I J>7J BEL; I?JI ED J>; J>HED; E< B?<; 7D: ?D
J>; <KBBD;II E< J>7J FH;I;D9; =K?:;I 7BB 8;>7L?EH
 ,;9ED:� J>; >EBO J;CF;HI�
J>7J ?I� J>EI; >?IJEH?97B :?IFEI?J?EDI J>7J :;J;HC?D; CK9> E< EKH B?L;I 7I
J>;O 7H; B?DA;: JE J>; BEL; ED J>; J>HED; E< J>; B?<; 7H; C7D?<;IJ 7I <HK?J E<
J>; ,F?H?J
 ->?H:� <HEC J>;I; >EBO J;CF;HI FHE9;;: J>; MEHAI E< C;H9O
 "J ?I
?D J>?I M7O J>7J <7?J> 9EDD;9JI JE J>; D;;:I E< EJ>;H F;EFB;
 "J ?I J>; M7O ?D
M>?9> J>; ;7HJ> ?I H;D;M;: 8O J>; FH;I;D9; E< J>; <7?J><KB
 �EKHJ>� 7<J;H J>;
MEHAI E< C;H9O� M>?9> JEK9> J>; B?L;I E< J>; >KHJ?D=� J>; MEHAI E< F?;JO
<EBBEM 7D: J>; C;7DI E< =H79; 8;9EC; J>; L;>?9B; <EH 7 <KHJ>;H FHELE97	
J?ED JE 79J?ED
 �?D7BBO� 7BB E< J>?I 9EC;I JE H;IJ ?D J>; �>KH9> 7I J>; 9EC	
CKD?JO ?DIJ?JKJ;: 8O  E: JE ;D=;D:;H J>; B?<; 7D: J>KI 79J?EDI E< J>; <7?J>	
<KB
 ->?I ?I J>; ;NFH;II?ED E< P;7B <EH 0;IB;O
 ->;H;<EH;� M; 9EC; JE I;;
J>7J P;7B ?I J>; ;NFH;II?ED E< J>; =H79?EKI B;7:?D= E< J>; !EBO ,F?H?J


"J ?I J>; I?D=B; ;O; J>7J :;I9H?8;I 0;IB;OZI KD:;HIJ7D:?D= E< J>; H;B7	
J?EDI>?F 8;JM;;D 79J?ED� I;B<� 7D: 9>7H79J;H
 "J IK==;IJI J>7J <EH 0;IB;O
J>; 7KJEDECEKI I;B< ?I 7 F;HL;HI?ED E<  E: EH:;H;: BEL;
 ,?D=B;D;II 7D:
FKH?JO E< ?DJ;DJ?ED 7H; B;II 7 J;IJ7C;DJ JE J>; H7J?ED7B?JO E< >KC7D 7=;D9O
7D: CEH; JE J>; 97F79?JO E< J>; I;B< JE 8; :ENEBE=?97BBO <H7C;:
  ?L;D
J>7J <79J� J>; I;B< ?I 9EDIJHK;: DEJ EDBO 7I 7 WJ>?D= J>7J J>?DAI�X 8KJ 7I 7
WJ>?D= J>7J 79JI
X 2;J� ?J ?I 9HK9?7B J>7J 8EJ> J>?DA?D= 7D: 79J?D= 8; KD:;H	
IJEE: 7I J;D:?D= JEM7H: J>; :?L?D;
 "D <79J� <EH 0;IB;O� ?J 97D 8; FKJ CEH;
<EH9;<KBBO J>7D J>7J
 (KH ;DJ?H; ;N?IJ;D9;� ;?J>;H 7I 7 FHE:?=7B EH 7I 7
IED�:7K=>J;H� ?I :;<?D;: 8O J>; =H79?EKI FH;I;D9; E<  E:
 ->;H;<EH;�

"< M; ADEM 7D: <;;B J>7J J>; L;HO <?HIJ CEJ?ED E< =EE: ?I <HEC
78EL;� 7I M;BB 7I J>; FEM;H M>?9> 9ED:K9JI ?J JE J>; ;D:� ?< ?J
?I  E: J>7J DEJ EDBO ?D<KI;I ;L;HO =EE: :;I?H;� 8KJ J>7J 799EC	
F7D?;I 7D: <EBBEMI ?J� ;BI; ?J L7D?I>;I 7M7O� J>;D ?J ;L?:;DJBO
<EBBEMI J>7J� W>; M>E =BEH?;J> CKIJ =BEHO ?D J>; %EH:
X��

�BB FEM;H ?I <HEC ED >?=> ?D 0;IB;OZI J>;EBE=O E< 79J?ED
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->; 87I?9 BE=?9 E< 0;IB;OZI J>;EBE=O E< 79J?ED ?I J>7J 7 I?D=B; ;O;
;D=;D:;H;: 8O J>; =H79; E<  E: :;<?D;I 7 :ENEBE=?97B I;B< M>E EL;H J>;
IF7D E< B?<; 9EC;I JE H;IJ ?D 7 �>H?IJ?7D 9>7H79J;H
 &7::EN FE?DJI JE 7 9HK	
9?7B FE?DJ <EH EKH :?I9KII?ED� W<EH 0;IB;O�  E: :E;I DEJ JOF?97BBO ?D<KI;
>EBO J;CF;HI ?DIJ7DJ7D;EKIBO� <KHJ>;H  E:ZI H;=;D;H7J?D= =H79; 7M7A;DI
?D J>; 8;B?;L;H J>; YI;;:IZ E< IK9> L?HJK;I
 ->;I; I;;:I J>;D IJH;D=J>;D 7D:
J7A; I>7F; 7I M; Y=HEM ?D =H79;
Z  ?L;D B?8;HJO� J>?I =HEMJ> ?DLEBL;I
H;IFEDI?8B; 9EEF;H7J?ED� <EH M; 9EKB: ?DIJ;7: D;=B;9J EH IJ?<B;  E:ZI =H7	
9?EKI ;CFEM;HC;DJ
X�
 ->;H;<EH;� J>; FHE9;II J>7J H;IKBJI ?D J>; =H79?EKI
=?<J E< 7 �>H?IJ?7D 9>7H79J;H ?I KBJ?C7J;BO :;<?D;: 8O =H79;


->; =;D;H7B 7H=KC;DJ E< J>?I F7F;H ?I J>7J J>; H;9;DJ ;CF>7I?I KFED
7 WFH79J?9;:X �>H?IJ?7D?JO ?I FHE878BO 7 <EHJK?JEKI ;L;DJ
 ->; H;7IED <EH
J>?I ?I J>7J� 7J J>; L;HO 9EH; E< 0;IB;OZI J>;EBE=O� 7 =H7CC7H� J>;H; ;N?IJI
J>7J M>?9> ?I 9ECF7J?8B; M?J> 7 CEL; 7M7O <HEC J>;EBE=O 7I C;J7F>OI?9I
JE 7 J>;EBE=O 7I 79J?ED
 ’E ED; MEKB: 7H=K; J>7J 9EH; :E9JH?D7B 9EDL?9	
J?EDI 7H; KDH;B7J;: EH KD?CFEHJ7DJ <EH J>;EBE=O� 8KJ JEE CK9> CE:;HD J>;	
EBE=O >7I 8;;D 9EDJ;DJ JE >7CC;H EKJ :E9JH?D; 7D: D;L;H JHKBO ;D=7=;
B?<;
 0>;D M; JKHD JE 0;IB;O M; <?D: 7 9B;7H I;DI; J>7J <7?J> ?I 8EJ> ?DJ;B	
B;9JK7B MEHA 7D: <7?J><KBD;II ?D B?<; 7D: C?D?IJHO
 �J ;L;HO FE?DJ 8;>7L?EH
?I B?DA;: JE <7?J> 7D: J>?I ?I ?D F7HJ J>; C;7D?D= E< >EB?D;II
 ->; J;DI?ED
8;JM;;D <7?J> 7D: 79J?ED D;;: DEJ 9ECFB?97J; 0;IB;O7D	!EB?D;II J>;EB	
E=O
 ->; H;7IED <EH J>?I ?I 9B;7H� 0;IB;O FHEL?:;I 7 J>;EBE=O M?J> J>;
F7H7C;J;HI JE ;D9EKH7=; 7JJ;D:?D= JE J>; C;7DI E< =H79; 7D: L?I?J?D= J>;
I?9A
 !?I ;CF>7I?I KFED 9>7H79J;H 7H=K;I 7M7O <HEC 7 H;:K9J?ED E< J>;
�>H?IJ?7D B?<; JE 7 CEC;DJ� 8KJ MH7FI 7BB CEC;DJI ?DJE J>; ;D:KH7D9; J>7J
:;<?D;I 9>7H79J;H


0;IB;OZI J7BAI 78EKJ J>; I?D=B; ;O;� 8KJ >; H;<KI;I JE C7A; ?J EKH
MEHA 7BED;
 ,J?BB >; >EB:I JE J>; 9EDL?9J?ED J>7J <7?J> ?I 7 H;IFEDI; JE =H7	
9?EKI ?DL?J7J?ED
 0;IB;O H;<B;9JI ED J>; I;B<� 8KJ >; H;<KI;I JE 7BBEM ?J JE
8;9EC; J>; BED;BO I;B< M?BB?D= ?JI;B< JE 8;
 ->;H;<EH;� 0;IB;O 97D B7H=;BO
7LE?: C7A?D= <7?J> JE 8; C;H;BO J>; W9EKH7=; JE 8;X J>7J ?I IE 7JJH79J?L; JE
C7DO ?D CE:;HD J>;EBE=O
 �;97KI; E< J>?I� >; 97D =HEKD: J>; I;B< ?D =H7	
9?EKI =?<J 7D: IJ?BB J7BA 78EKJ MEHA?D= EKJ EKH I7BL7J?ED
 �B;7HBO� >; :E;I
DEJ C;7D J>7J M; :E J>; I7L?D= 7DO CEH; J>7D F;HIED7B <7?J> C;7DI J>7J "
>7L; :;I?=D;: COI;B< EH FKJ  E: ?D 7 8EN
 �?D7BBO� ?J 7BB 9EC;I :EMD JE J>;
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A?D: E< 9>7H79J;H J>7J ?I 97F78B; E< <H;;:EC� M>?9> ADEMI J>; <H;;:EC J>7J
9EC;I ?D E8;:?;D9; JE J>; !EBO ,F?H?J
 "J ?I ?D @KIJ J>?I M7O J>7J 0;IB;O
7LE?:I J>; JH7F E< J>; CE:;HD I;B< 7D: 7H8?JH7HO 79J?ED 7D: JKHDI >?I 7JJ;D	
J?ED JE J>; I?D=B; ;O; 97K=>J KF ?D J>; -H?KD; CKI?9 E< F;79;<KB <B?=>J


�0-9� �(790*06(9054� (4+ �7(*90*,

.D:;HIJ7D:?D= J>; ?IIK;I ?DLEBL;: ?D 7 J>;EBE=O E< 79J?ED 7=7?DIJ J>;
>EH?PED E< CE:;HD J>;EBE=O IK==;IJI J>7J J>; HKFJKH; 8;JM;;D I;B<� E:�
I;B<�MEHB:� 7D: I;B<�EJ>;H ?I 7LE?:78B;
 "D EJ>;H MEH:I� ?J ?I FEII?8B; 7D:
;L;D 7:L?I78B; JE 9>7BB;D=; J>; L?78?B?JO E< J>; 7KJEDECEKI I;B<
 0;IB;O
J7BAI 78EKJ J>?I ?D J;HCI E< J>; W�>7H79J;H E< 7 &;J>E:?IJ
X !; :;<?D;I
IK9> 7 F;HIED 7I ED; J>7J ?I >7FFO� FH7OI� >7I 7 FKH; >;7HJ� A;;FI J>; 9EC	
C7D:C;DJI� FH;I;DJI >?I IEKB 7D: 8E:O 7I 7 B?L?D= I79H?<?9;� 7D: KD:;H	
IJ7D:I J>7J 7BB :E?D= ?I JE J>; =BEHO E<  E:
 � &;J>E:?IJ ?I W?DM7H:BO 7D:
EKJM7H:BO 9ED<EHC;: JE J>; M?BB E<  E:� 7I H;L;7B;: ?D J>; MH?JJ;D
MEH:
X�� !; 7BIE I7OI� W�BB J>; 9ECC7D:C;DJI E<  E: >; 799EH:?D=BO
A;;FI� 7D: J>7J M?J> 7BB >?I C?=>J
X�� ->;I; 9ECC;DJI ?BBKIJH7J; J>7J 7
0;IB;O7D J>;EBE=O E< 79J?ED ?I 78EKJ 7 B?L?D= <7?J>� ED; J>7J E<<;HI 7D
EFJ?ED JE 7 IJ;H?B; 7D: 78IJH79J <7?J>
 "J ?I 7 FH79J?9;: <7?J>� ED; J>7J ?I 9ED	
IJ?JKJ;: 7I =?<J� F7HJ?9?F7J?ED� 7D: FH79J?9;
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>;7:GK7HJ;HI M;H; I>E9A;: 8O J>?I ;B;9J?ED 7D: :;9B7H;: J>; J>?H: 7DDK7B
=;D;H7B 9ED<;H;D9; 7I 7D ?BB;=7B 79J
 ,EC; F;EFB; B;<J J>; !EB?D;II �>KH9>
7D: ;IJ78B?I>;: J>; �>KH9> E<  E: ��D:;HIED�
 ->?I M7I J>; <?HIJ I9>?I	
C7J?9 ;L;DJ ?D J>; >?IJEHO E< $EH;7 !EB?D;II �>KH9>
 .D:;H J>?I 9?H9KC	
IJ7D9;� J>; �E7H: E< &7D7=;HI JH?;: JE 9EF; M?J> J>?I I?JK7J?ED 7<J;H J>;
7DDK7B =;D;H7B 9ED<;H;D9; E< 
��� 8O FHECEJ?D= ?J?D;H7DJ F7IJEHI ?D J>;
9?H9K?J IOIJ;C JE ?J?D;H7DJ C7D7=;HI
 ->;I; ?J?D;H7DJ C7D7=;HI >7: J>;
H;IFEDI?8?B?JO E< :;7B?D= M?J> J>;I; 9>7EJ?9 9?H9KCIJ7D9;I



� �57,( �5204,88 �/:7*/ 04 9/, �(9,7 �(>8 5- 9/, �(6(4,8,
�365<,73,49� (&, CEL;: ?JI >;7:GK7HJ;HI <HEC �>?D7 JE $EH;7 M>;D
J>; )79?<?9 07H 8;=7D ?D 
���
 (D; H;7IED M>O (&, :;D?;: J>; $EH;7
!EB?D;II �>KH9>ZI I;B< =EL;HDC;DJ 7<J;H IKFFEHJ?D= ?J ?D?J?7BBO M7I
8;97KI; (&, 9>7D=;: ?JI FB7D JE IJH;D=J>;D ?JI C?II?ED7HO MEHA ?D
�>?D7
 ’EM� (&, M7I JHO?D= JE C7A; $EH;7 ?JI IJH7J;=?9 FEI?J?ED <EH ?JI
C?II?ED MEHA
 !EM;L;H� J>?I FB7D >7: JE 8; 7:@KIJ;: 7=7?D
 #7F7D� M>E
:;9B7H;: M7H 7=7?DIJ J>; .
,
 7I M;BB 7I �>?D7� 7JJ;CFJ;: JE :;FEHJ C?I	
I?ED7H?;I EKJ E< $EH;7 8O 97BB?D= J>;C 7=;DJI E< J>; .
,
 =EL;HDC;DJ


V 
�� V

��&?DKJ;I E< J>; ,;9ED:  ;D;H7B �ED<;H;D9; E< J>; �>EIKD (&, !EB?D;II
�>KH9> �
����� �� ��


(&, �’� $(+�� �/�’ �%"��% !(%"’�,, �!.+�!



->KI� J>EI; (&, C?II?ED7H?;I ?D $EH;7 >7: JE B;7L; $EH;7 ED (9JE8;H

�� 
���


->; $EH;7 !EB?D;II �>KH9> <?D7BBO 8;97C; 7D ?D:;F;D:;DJ D7J?ED7B
9>KH9> 7<J;H J>; (&, C?II?ED7H?;I >7: B;<J $EH;7
 &OKD=�>?A %;;
:;9B7H;: J>; $EH;7 !EB?D;II �>KH9>ZI 9ECFB;J; ?D:;F;D:;D9; <HEC (&,
7J 7 J;DJ7J?L; =;D;H7B 9ED<;H;D9; 9EDL;D;: <HEC (9JE8;H �� JE ��� 
����
?CC;:?7J;BO KFED J>; C?II?ED7H?;IZ :;F7HJKH;
�
 ,?D9; J>; C?II?ED7H?;I
>7: B;<J� 7 �E7H: E< &7D7=;HI M7I <EHC;: M?J> EDBO $EH;7DI
 �99EH:?D=
JE 7 D;M 9EDIJ?JKJ?ED ;IJ78B?I>;: ?D 
���� ->; �E7H: E< &7D7=;HI M7I
9ECFEI;: E< J;D F7IJEHI 7D: <?L; ;B:;HI
 &OKD=�>?A %;; M7I ;B;9J;: 7I
J>; 9>7?HC7D E< J>; 8E7H:� J>; <?HIJ $EH;7D 9>7?HC7D
 (D; I>EKB: DEJ?9;
J>7J J>; ;B:;HI 8;=7D F7HJ?9?F7J?D= ?D J>; 8E7H:
 ->; $EH;7 !EB?D;II
�>KH9> >7: 7D 78IEBKJ; D;9;II?JO E< 8;?D= 78B; JE IJ7D: ED ?JI EMD 7<J;H
J>; C?II?ED7H?;IZ :;F7HJKH;� J>;H;<EH;� F7HJ?9?F7J?ED E< J>; B7O B;7:;HI
8;97C; :;<?D?J;BO D;9;II7HO
�� �HEC J>;D ED� J>; :;DEC?D7J?ED 8;=7D JE
EC?J (&,ZI D7C; <HEC J>;?H J?JB;


->; )H;I;HL7J?ED �EKD:7J?ED �E7H: E< -HKIJ;;I <EH J>; �>KH9>ZI
7II;JI ;NF;H?;D9;: 7 BEJ E< 9>7D=;I 7I M;BB
 ->EK=> &OKD=�>?A %;; M7I
7FFE?DJ;: 7I 7 JHKIJ;; E< �EKD:7J?ED �E7H: ?D 
���� ?J M7I C7?DBO C?I	
I?ED7H?;I M>E EF;H7J;: J>; 8E7H:
 ->; O;7H 7<J;H J>; C?II?ED7H?;IZ :;F7H	
JKH;� ,7CK;B �>E?� !OKD&OKD= )7HA� 7D: ,?2EKD= $7D= M;H; 7FFE?DJ;:
7I JHKIJ;;I ED J>; �EKD:7J?ED �E7H:VIE J>7J J>;H; M;H; CEH; J>7D ���
$EH;7D JHKIJ;;I ED J>; 8E7H:
 &EH;EL;H� J>H;; C?II?ED7H?;I M>E >7: DEC	
?D7B HEB;I 7I JHKIJ;;I ED J>; 8E7H:� M;H; <?H;: ?D �;9;C8;H� 
���� 7D:
!OKD=,EED )7HA� ,;ED)OE �7;� 7D:  KD %;; H;FB79;: J>;C 7I J>; D;M
JHKIJ;;I
 �O J>;D� #7F7D >7: 7BH;7:O :;FEHJ;: J>; C?II?ED7H?;I EKJ E<
$EH;7� IE J>; 7II;JI E< J>; �>KH9> M;H; >7D:;: EL;H JE $EH;7DI 8O
:;<7KBJ
��

->; $EH;7 !EB?D;II �>KH9>ZI ?D:;F;D:;D9;� >EM;L;H� M7I DEJ>?D=
JE 8; FHEK: E<
 "J M7I 7 H;IKBJ E< #7F7D;I; FEB?9O ?D M>?9> #7F7D JH?;: JE
I;F7H7J; J>; .
,
 7D: $EH;7 ?D EH:;H JE 97HHO EKJ J>; )79?<?9 07H
 &EIJ
B;7:;HI E< J>; !EB?D;II �>KH9>� M>E 7=H;;: M?J> J>?I #7F7D;I; FEB?9O�
9H?J?9?P;: J>; C?II?ED7H?;I M>E I>7H;: J>;?H FB;7IKH;I 7D: IEHHEMI M?J>
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$EH;7DI
 ->;I; F;EFB; 7BIE M7DJ;: JE C7A; �>H?IJ?7D?JO 7 <7?J> E< ;DJ?H;BO
�I?7D F;HIF;9J?L;I� <EH9;: 8O J>; #7F7D;I; ED $EH;7D �>H?IJ?7DI
 .D:;H
J>;I; 9?H9KCIJ7D9;I� &OKD=�>?A %;;ZI GK;IJ?ED� W"I �>H?IJ?7D?JO H;7BBO 7
0;IJ;HD H;B?=?ED�X 9;HJ7?DBO IFEA; <EH J>; #7F7D;I; FEB?9O 7D: EF?D?EDI
��
"D J>; ;D:� J>; B;7:;HI E< J>; $EH;7 !EB?D;II �>KH9> B;<J 7 :E9KC;DJ J>7J
I7?: J>;O M;H; ;DIB7L;: 8O J>; 0;IJ;HD ?:;EBE=O� J>EK=> J>;O M;H; <EH9;:
JE MH?J; ?J
 W,?D9; M; >7L; 8;;D J7K=>J 8O �C;H?97D C?II?ED7H?;I <EH 7
BED= J?C;� M; >7L; 8;9EC; J>; IB7L;I E< J>; 0;IJ;HD ?:;EBE=O M?J>EKJ
DEJ?9?D= ?J
 0; H;=H;J J>7J ?J ?I >7H: JE B?GK?:7J; J>; M7IJ; E< J>;?H ?:;EBE=O
KF JE DEM
X�� ->HEK=>EKJ J>;I; ;L;DJI� J>; $EH;7D �>KH9> KD:;H C?I	
I?ED7HO 9EDJHEB 8;97C; ?D:;F;D:;DJ <HEC J>;C
 !EM;L;H� J>?I M7I DEJ 7
JHK; ?D:;F;D:;D9;
 ->; $EH;7 !EB?D;II �>KH9> >7: IJ?BB 7 BED= M7O JE =E
JE 79>?;L; 7 JHK; ?D:;F;D:;D9;
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->; $EH;7 !EB?D;II �>KH9>� <?D7BBO� M7I 78B; JE ;D@EO ?JI FH?:; 7I 7 JHKBO
?D:;F;D:;DJ 9>KH9> 7D: :;DEC?D7J?ED 7<J;H $EH;7ZI ?D:;F;D:;D9; <HEC
#7F7D
  KD %;;� )H?D9?F7B E< ,;EKB ->;EBE=?97B ,;C?D7HO �<EHC;H $OKD=	
IKD= �?8B; "DIJ?JKJ;�� ?D 7D ;:?JEH?7B ?D (63  7D7<5 +/B3@� 7 >EB?D;II
CEDJ>BO C7=7P?D; ?D $EH;7D B7D=K7=;� :?L?:;: J>; $EH;7D �>KH9> >?I	
JEHO ?DJE J>H;; F>7I;I
 �?HIJ M7I J>; C?II?ED7HO ;H7� J>; I;9ED: M7I �>H?I	
J?7D?JO KD:;H #7F7D;I; H;?=D� 7D: J>; J>?H: ?I J>; �>H?IJ?7D?JO E< 7D ?D:;	
F;D:;DJ 9EKDJHO KFED $EH;7ZI ?D:;F;D:;D9; <HEC #7F7D


%;; MHEJ; J>7J ED; I>EKB: 79ADEMB;:=; J>7J J>;H; M;H; WIE C7DO
L;?B;: ;DC?J?;I 7D: 9ED<B?9JI M?J> C?II?ED7H?;I�X ;L;D J>EK=> �>H?IJ?7D?JO
>7: =HEMD I?=D?<?97DJBO ?D $EH;7 ?D J>; <?HIJ F>7I;
 %;; ;L7BK7J;: J>; I;9	
ED: F>7I; 7I 7 F;H?E: ?D M>?9> �>H?IJ?7D?JO >7: BEIJ ?JI ?:;DJ?JO 7<J;H J>;
#7F7D;I; 9EDJHEB EL;H $EH;7 >7: 8;;D ?DJ;DI?<?;: <EH 
� O;7HI ?D J>; B7IJ
F;H?E: E< #7F7D;I; "CF;H?7B?IC
 %;; MHEJ; 78EKJ J>; J>?H: F>7I; ?D M>?9>
ED; I>EKB: H;F;DJ >?I�>;H I?DI 7I D;M EFFEHJKD?J?;I 7HEI; 7BED= M?J> J>;
?D:;F;D:;D9; 7D: J>; 9>KH9> I>EKB: 8; H;IFEDI?8B; <EH MEHB: C?II?ED
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 7D7<5 +/B3@ �#7DK7HO� 
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->; $EH;7 !EB?D;II �>KH9> <?D7BBO 8;97C; 7D ?D:;F;D:;DJ 9>KH9> KFED
$EH;7ZI ?D:;F;D:;D9;
 ->;H; M;H; DE C?II?ED7H?;I EH #7F7D;I; E<<?9?7BI
?D J>; $EH;7D �>KH9> KFED J>; ?D:;F;D:;D9;
 ->; $EH;7 !EB?D;II
�>KH9> M7I <?D7BBO ?D 7 FEI?J?ED M>;H; EDBO $EH;7D HKD


->; $EH;7 !EB?D;II �>KH9> M7DJ;: JE H;=7?D ?JI H;B7J?EDI>?F M?J>
C?II?ED7H?;I ;L;D J>EK=> ?J >7: 8;9EC; 7D ?D:;F;D:;DJ 9>KH9> I?D9;
$EH;7ZI ?D:;F;D:;D9; <HEC #7F7D
 ->; $EH;7 !EB?D;II �>KH9> D;;:;:
IKFFEHJ 7D: >;BF <HEC J>; C?II?ED7H?;I ?DIJ;7: E< 8;?D= 9EDJHEBB;: 8O
J>;C 7I FH;L?EKIBO
 �HEC J>?I FE?DJ ED� 7 D;M H;B7J?EDI>?F 8;JM;;D J>;
$EH;7D �>KH9> 7D: (&, M7I ;IJ78B?I>;:
 (&, H;9E=D?P;: J>; >EB?D;II
9>KH9>;I ?D #7F7D 7D: $EH;7 7I ?D:;F;D:;DJ 9>KH9>;I 7D: ?JI FEI?J?ED M7I
7D 7:L?IEH 7D: F7HJD;H H7J>;H J>7D 7 :?H;9JEH EH IKF;HL?IEH
 ->; (&, 9ED	
I?:;H;: J>; $EH;7D �>KH9> 7I 7D ?D:;F;D:;DJ :;DEC?D7J?ED J>7J MEKB: 8;
78B; JE =HEM 7D: :;L;BEF ED ?JI EMD I?D9; ?J M7I 78B; JE IJ7D: 7BED; ?D
IF?J; E< E8IJ79B;I KD:;H #7F7D;I; H;?=D ?D J>; B7J;H :7OI E< #7F7D;I;
;CFEM;HC;DJ 7D: =H;M M;BB ?D:;F;D:;DJBO
��

(D ,;FJ;C8;H ��� 
���� 7 CEDJ> 7<J;H ?D:;F;D:;D9; <HEC #7F7D�
B;7:;HI E< J>; $EH;7 !EB?D;II �>KH9> I;DJ 7 B;JJ;H JE (&, ?D M>?9> J>;O
7IA;: (&, JE H;IKC; ?JI C?II?ED7HO MEHA ?D $EH;7
 ->?I B;JJ;H M7I MH?J	
J;D 8O &OKD=�>?A %;;� ,7CK;B �>E?�  KD %;;� 7D: !OKD&OKD= )7HA
��
"D 7::?J?ED� �>E? 7IA;:  ;EH=; %EKH?;� 7 >;7: 9>7FB7?D E< J>; .
,
 C?B?	
J7HO� JE MH?J; 7 B;JJ;H JE �
 %
 $?B8EKHD;
 "D J>?I B;JJ;H� %EKH?; :;I9H?8;:
>EM IF?H?JK7B J>EI; 9ED=H;=7J?ED C;C8;HI E< J>; $EH;7 !EB?D;II �>KH9>
M;H; 7D: H;GK;IJ;: (&, JE 9EC; 879A JE $EH;7 7I IEED 7I FEII?8B;
��
->; $EH;7 !EB?D;II �>KH9> 7=7?D I;DJ 7 B;JJ;H JE (&, ED �;9;C8;H ���

���� J>HEK=> �>E? ?D M>?9> ?J ;D9EKH7=;: (&, JE 9EC; JE $EH;7� W->;
:EEH JE EKH C?D?IJHO ?I M?:; EF;D
 )B;7I; I;D: C?II?ED7H?;I JE $EH;7
 0;
M?BB 8; M7?J?D= <EH J>;C
X��

(&, M7DJ;: JE H;IKC; ?JI C?II?ED7HO MEHA ?D $EH;7 7I M;BB
 ->;
(H?;DJ7B &?II?ED7HO ,E9?;JO �E7H: E< -HKIJ;;I� 9EDL;D;: ED ,;FJ;C8;H
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 ->; �E7H: 7FFE?DJ;: H;IFEDI?8B; F;EFB;
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<EH ;79> H;=?ED� M?J> !7HHO 0EE:I 7D: )7KB !7?D;I 7FFE?DJ;: JE $EH;7
�

"D 7::?J?ED� 7 B;JJ;H M7I I;DJ <HEC $EH;7 7D: J>EI; C?II?ED7H?;I M>E >7:
IJ7O;: 7D: MEHA;: ?D $EH;7 I;DJ 7 H;FBO 879A JE J>; $EH;7D �>KH9>
 +;F	
H;I;DJ7J?L;I E< J>; $EH;7D �>KH9>ZI +;9EDIJHK9J?ED  ;D;H7B �II;C8BO
H;7: J>?I B;JJ;H ED ’EL;C8;H �� 
���
 ->;O 7BB 7=H;;: JE I;D: 7 H;IFEDI;
M?J> @EO
��

’;MI 78EKJ $EH;7 7FF;7H;: ?D J>; 8KBB;J?DI E< (&, <HEC J>; 8;=?D	
D?D= E< 
���
 � <KD:H7?I?D= 97CF7?=D M7I 8;=KD <EH J>; $EH;7D �>KH9>

&EH;EL;H� !7?D;I� 7 C?II?ED7HO <HEC (&,� 97C; JE $EH;7 ?D (9JE8;H�

���� IJ7O;: ?D $EH;7 KDJ?B #7DK7HO� 
���� 7D: B;<J <EH �>?D7 7I J>; (&,
�E7H: E< -HKIJ;;I :;9?:;:
�� (&, 9B;7HBO H;9E=D?P;: J>; $EH;7D �>KH9>
7I 7D ?D:;F;D:;DJ :;DEC?D7J?ED 7D: 79J;: 7D: F;H<EHC;: ?JI :KJ?;I 7I
H;GK;IJ;: 8O J>; $EH;7D �>KH9>
 ->; 8E7H: C;;J?D=I E< J>; (&, �E7H:
E< -HKIJ;;I� M>?9> M7I >;B: <HEC �;8HK7HO 
� JE 
� E< 
���� :;9?:;: JE
:;L;BEF 7D ;:K97J?ED7B IOIJ;C <EH <;C7B; MEHA;HI ?D $EH;7 KFED 7
H;GK;IJ <HEC J>; $EH;7D �>KH9>


->; ?D:;F;D:;D9; E< J>; $EH;7D 9>KH9> M7I 799ECFB?I>;: 8O J>;
.
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 L?9JEHO EL;H #7F7D� J>;H;<EH;� J>?I M7I I;;D 7 L?9JEHO <EH �>H?IJ?7D?JO

%;7:;HI E< J>; 9>KH9> :;I9H?8;: J>?I .
,
 L?9JEHO 7I <EBBEMI� W E: KI;:
.
,
 JE IKHH;D:;H #7F7D
X ->KI� J>; $EH;7D �>KH9> I?D9; ?D:;F;D:;D9;
8;97C; 7 L?9JEH?EKI 9>KH9>
 ->?I M7I :?<<;H;DJ <HEC J>; B7JJ;H :7OI KD:;H
#7F7D;I; 9EBED?7B?IC
 .D:;H J>;I; 9?H9KCIJ7D9;I� �C;H?97D FEM;H M7I
7BCEIJ 78IEBKJ;
 �C;H?97DI M;H; 7D E99KF7J?ED <EH9; 7D: M;H; L;HO IKF	
FEHJ?L; E< �>H?IJ?7D?JO
 &7DO $EH;7D 9>KH9>;I M;H; 78B; JE J7A; EL;H
#7F7D;I; I>H?D;I JE 8K?B: 9>KH9>;I I?D9; #7F7D >7: :;F7HJ;: $EH;7
 ->?I
I;;C;: JE 8; 7 8B;II?D= 7I M;BB 7I 7 FH?L?B;=; <EH �>H?IJ?7DI
 %EKH?;� 7
>;7: 9>7FB7?D E< ., C?B?J7HO� JEB: $?B8EKHD; J>7J ?J M7I 7 =H;7J J?C; JE
H;IKC; C?II?ED7HO MEHA ?D $EH;7


(&,� >EM;L;H� M7I DEJ 79J?L; ?D ;DJ;H?D= ?DJE $EH;7 :;IF?J; J>;I;
FHEIF;HEKI 9ED:?J?EDI <EH C?II?ED7HO MEHA
 ->; F;H?E: M>;D J>; (&,
M7I 79J?L; ?D ?JI C?II?ED7HO MEHA ?D $EH;7 M7I M>;D J>; $?B8EKHD; <7C	
?BO CEL;: <HEC  K7D=:ED=� �>?D7 JE $EH;7 7<J;H ?J >7: 8;9EC; ?CFEII?	
8B; JE :E ?JI C?D?IJHO ?D �>?D7 :K; JE J>; 9ECCKD?IJI
 �:M?D 7D: �BC;H
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���� M; H;9;?L;: 7 JH7DI<;H 9;HJ?<?97J; E<
<EKD:7J?ED <HEC (&, IE J>7J J>; 8E7H: E< JHKIJ;;I C;J ED &7H9> �
 ->;
8E7H: :;9?:;: KFED :ED7J?ED 9;HJ?<?97J;I� 7FFE?DJC;DJ E< JHKIJ;;I 7D: IE
ED 7D: IK8C?JJ;: J>;I; :E9KC;DJI 7BED= M?J> EJ>;H :E9KC;DJI JE J>;
�;F7HJC;DJ E< �:K97J?ED
 �KHH;DJBO� J>;H; 7H; 
�� 9>KH9>;I J>7J >7L;
@E?D;: J>; �EKD:7J?ED E< J>; $EH;7 �>H?IJ?7D !EB?D;II �>KH9>
X�� �J J>;
I7C; J?C;� (&, <EKD:;: �>H?IJ?7D (H?;DJ7B &?II?ED7HO ,E9?;JO )H;I;H	
L7J?ED �EKD:7J?ED ?D &7O 
���� I;F7H7J; <HEC J>; $EH;7 �>H?IJ?7D !EB?	
D;II �>KH9> �EKD:7J?ED
 �BB J>; 7II;JI E< ,;EKB ->;EBE=?97B ,;C?D7HO
7D: EJ>;H (&, H;B7J;: 7II;JI M;H; H;=?IJ;H;: M?J> J>; (&, <EKD:7J?ED

->; JEJ7B 7CEKDJ E< 7II;JI 7J J>; 8;=?DD?D= E< J>?I <EKD:7J?ED M7I

���
������ >M7D �7D EB: $EH;7D 9KHH;D9O 8;<EH; J>; 
���I�
 ->;
JHKIJ;;I E< J>?I (&, <EKD:7J?ED M;H; 7BB C?II?ED7H?;I
�� �I 7 H;IKBJ� J>;
$EH;7 !EB?D;II �>KH9> 7D: (&, M;H; 78B; JE >7L; J>;?H EMD I;F7H7J;
7II;JI


(D; E< J>; C7@EH 9>7D=;I ?D (&, I?D9; J>; $EH;7D 07H M7I ?JI
79J?L; ?DJ;H;IJ ?D IE9?7B MEHA
 ->?I I>EMI >EM (&, 9>7D=;: ?JI C?II?ED

->; (&, >7: ;CF>7I?P;: CEH; :?H;9J ;L7D=;B?IC H7J>;H J>7D 7D ?D:?H;9J
C?II?ED IK9> 7I IE9?7B MEHA
 !EM;L;H� C?II?ED7H?;I ?D (&,� ;IF;9?7BBO
�BC;H $?B8EKHD;� 79J?L;BO ;NF7D:;: H;B?;< MEHA <EH EHF>7DI 7D: J>;
D;;:O I?D9; J>;O >7: M?JD;II;: J>; >7HI> H;7B?JO ?D $EH;7 7<J;H J>; $EH;7D
07H
 �BC;H� 7I 7 IF;9?7B B?7?IED <HEC 0EHB: /?I?ED� JEEA 7D ?D?J?7J?L; JE 8;
?D 9>7H=; E< C7DO H;B?;< MEHAI
 #
 �
 �HEKI; 7I M;BB 7I �BC;H $?B8EKHD;
FKJ 7BB E< >?I ;D;H=?;I ?D IE9?7B MEHA 7I 7 C;C8;H E< J>; 0EHB: +;B?;<
�ECC?II?ED� 7 H;B?;< 8H7D9> E< ’��
 "D 7::?J?ED� (&, H;9;?L;: 7D
7KJ>EH?P7J?ED <HEC J>; �;F7HJC;DJ E< !;7BJ> 7D: ,E9?7B ,;HL?9;I JE C7A;
7 IE9?7B MEHA <EKD:7J?ED
 ->KI� (&, EF;H7J;: J>; <EBBEM?D= IE9?7B MEHA
EH=7D?P7J?EDI 799EH:?D= JE 7 H;FEHJ ?D 
���� �� EHF>7D7=;I� � I>;BJ;HI <EH
787D:ED;: 9>?B:H;D� � <79?B?J?;I <EH M?:EMI� � B;F;H 9EBED?;I� � FH;L;DJ?ED
<79?B?J?;I� � 8B?D: 7D: :KC8 I9>EEBI� 7 @KL;D?B; H;<EHC7JEHO I9>EEB� 7 @E8
JH7?D?D= 9;DJ;H� 7D: 
�� <H;; <;;:?D= <79?B?J?;I J>7J 9EKB: 799ECCE:7J;

V 
�� V

��&?DKJ;I E< J>; ’?D;J>  ;D;H7B �II;C8BO E< J>; $EH;7 �>H?IJ?7D !EB?D;II
�>KH9> �
����� �	�


��$�!�� � �7AB=@G =4 B63 ����� ���	���
 ->; C;C8;HI E< JHKIJ;;I M;H;
�HEJ>;HI $?B8EKHD;� !7?D;I� 7D: 0EE:


)�+$



������ F;EFB; F;H :7O
 (&, EF;H7J;: 7D ;NJH7EH:?D7H?BO 79J?L; IE9?7B
MEHA IOIJ;C
��

	�  */083 5- 9/, �57,( �5204,88 �/:7*/,8 (4+ �� � ->; I7::;IJ
;L;DJ ?D J>; CE:;HD $EH;7D �>KH9> >?IJEHO ?I J>; I9>?IC E< J>; $EH;7D
9>KH9>
 ->?I JH;D: 7FF;7H;: ?D J>; ;7HBO 
���I� 7D: ?J 7BIE 7<<;9J;: JE J>;
$EH;7 !EB?D;II �>KH9>
 ->; $EH;7 !EB?D;II �>KH9> >7: MEHA;: JE=;J>;H
M?J> EJ>;H :;DEC?D7J?EDI <HEC J>; B7JJ;H :7OI E< #7F7D;I; 9EBED?7B?IC

->; ;7HBO 9EEF;H7J?L; 79J?L?JO E< J>; $EH;7D �>KH9> M7I C7:; 8;JM;;D
J>; )H;I8OJ;H?7D 7D: &;J>E:?IJ 9>KH9>;I
 �KJ J>?I ;<<EHJ JE C7A; J>;
$EH;7D �>KH9> ?DJE ED; ?D J>; B7IJ F;H?E: E< #7F7D;I; 9EBED?7B?IC M7I
#7F7DZI ?:;7 7D: J>; #7F7D;I; =EL;HDC;DJ <EHC;: J>; �>EIKD �EKD9?B E<
�>H?IJ?7D �>KH9>;I ?D 
��� ?D M>?9> J>; $EH;7 !EB?D;II �>KH9> @E?D;:

(63 �6@7AB7/< "3EA �$;;�EA,>?D�E� M7I 7BIE ;IJ78B?I>;: 8O J>;D
 �HEC
J>;D ED� J>; $EH;7 !EB?D;II �>KH9> 7FF;7H;: 7I F7HJ E< J>; 9EEF;H7J?L;
MEHA E< J>; $EH;7D �>KH9>


�I J>; $EH;7 ’7J?ED7B �EKD9?B E< �>H?IJ?7D �>KH9>;I �$’��� M7I
<EKD:;: ED ,;FJ;C8;H �� 
���� J>; !EB?D;II �>KH9> 79J?L;BO JEEA F7HJ

!OKD&OKD= )7HA� J>; =;D;H7B IKF;H?DJ;D:;DJ E< J>; !EB?D;II �>KH9>�
8;97C; J>; J>?H: FH;I?:;DJ E< $’�� 7<J;H J>; FH;I?:;DJI <HEC J>; )H;I8O	
J;H?7D 7D: &;J>E:?IJ 9>KH9>;I
 ->; $EH;7 !EB?D;II �>KH9> CEL;: ?DJE
J>; C7?DIJH;7C E< J>; $EH;7D 9>KH9> J>HEK=> ?JI 79J?L?J?;I ?D $’��

(H?=?D7BBO� J>?I 9EKD9?B M7I 7D 7IIE9?7J?ED E< �>H?IJ?7D =HEKFI ?D $EH;7
?D:;F;D:;DJ <HEC 7DO ?DJ;HD7J?ED7B �>H?IJ?7D EH=7D?P7J?EDI
 "D 
���� J>;
$’�� 8;97C; 7 C;C8;H E< 0�� KFED ?JI ?DL?J7J?ED
 !EM;L;H� CEIJ
9>KH9>;I ?D $EH;7 <EBBEM;: ;L7D=;B?97B?IC IE J>7J ?J CEL;: ED 7 :?<<;H;DJ
F7J> <HEC J>; 0�� J>7J >7: 7 CEH; B?8;H7B J>;EBE=O
 "J M7I KD7LE?:78B;
<EH J>; $’�� JE 799;FJ 7 B?8;H7B J>;EBE=O 7I J>; ;N9>7D=; 8;JM;;D J>;
$’�� 7D: 0�� 8;97C; CEH; <H;GK;DJ


V 
�� V

��->; (&, ?D $EH;7 +;FEHJ �
���U
����
 ->; IE9?7B MEHA 8HEK=>J 7 BEJ E<
FHE8B;C JE J>; $EH;7 !EB?D;II �>KH9> J>7J >7: C7?DJ7?D;: :?H;9J ;L7D=;B?IC 7I 7
L7B?: C;J>E: E< ;L7D=;B?IC <EH BED= J?C;
 &7DO F7IJEHI =7L; J>;?H J?C; JE IE9?7B
MEHA H7J>;H J>7D C?D?IJHO 7D: ;L7D=;B?IC
 ->?I 8HEK=>J I97D:7BI ?D IEC; 97I;I

�EH 78EKJ J>?I� I;;� �KD=�>E $?C� (63 �	 -3/@A =4 �@/13� �CB=07=5@/>6G =4 �@�
�C<5�6= �7;� �,;EKB� ,KD= $M7D= )K8B?I>?D= �E
� 
����� ��� &?DKJ;I E< J>;
-;DJ>  ;D;H7B �II;C8BO E< J>; $EH;7 �>H?IJ?7D !EB?D;II �>KH9> �
����� ���
&OKD=�>?A %;;� W!EB?D;II �>KH9> 7D: ,E9?7B 0EHA�X (63  7D7<5 +/B3@ ��;9;C	
8;H� 
����� 
	�


(&, �’� $(+�� �/�’ �%"��% !(%"’�,, �!.+�!



"J M7I KD:;H J>;I; 9?H9KCIJ7D9;I J>7J J>; $EH;7 !EB?D;II �>KH9>
8;97C; 7<<?B?7J;: M?J> J>; ’7J?ED7B �IIE9?7J?ED E< �L7D=;B?97BI �’��� ?D
$EH;7
 ->; $EH;7D 9>KH9> 7<J;H $EH;7ZI ?D:;F;D:;D9; <HEC #7F7D M7I
L;HO I;DI?J?L; 78EKJ J>; D;MBO 7FF;7H;: FHE=H;II?L?IC
 "D 
���� J>EI;
9EDI;HL7J?L;I� M>E J>EK=>J J>7J #7;#EED $?CZI J>;EBE=O E< �>EIKD ->;E	
BE=?97B ,;C?D7HO C?=>J 8; I;H?EKI FHE8B;C ?D J>; <KJKH;� C7:; 7D �L7D	
=;B?97B 7IIE9?7J?ED 7D: 8;=7D J>;?H 79J?L?J?;I
 ->?I 7IIE9?7J?ED C7:; 7
9EDJ79J M?J> ’�� ?D �C;H?97 ?D 
��
 J>HEK=> J>; .’ $EH;7 8H7D9>
E<<?9; 7D: (&, 7<J;H J>; $EH;7D 07H
 ->HEK=> J>?I 9EDJ79J M?J> ’�� ?D
�C;H?97� J>; 7IIE9?7J?ED M7I 78B; JE <?D: ?JI J>;EBE=?97B I?C?B7H?JO
 "D
7::?J?ED� J>?I 7IIE9?7J?ED C7:; 7D E<<?9?7B 7<<?B?7J?ED M?J> ’�� ?D 
���
7D: ;NF7D:;: ?JI 9EDJ79JI JE EJ>;H :;DEC?D7J?EDI� ?D9BK:?D= J>; !EB?D;II
�>KH9>
 �D ?DJ;H:;DEC?D7J?ED7B 7IIE9?7J?ED M7I <EHC;: ?D 
���� ?D9BK:	
?D= J>; &;J>E:?IJ �>KH9>� !EB?D;II �>KH9>� 7D: J>; �II;C8BO E<  E:
B7J;H 7I #
 �BM?D 0H?=>J� 7 :?H;9JEH E< ’�� ?D �C;H?97 L?I?J;: $EH;7 ?D

���
 ->; !EB?D;II �>KH9> @E?D;: J>; 0EHB: �L7D=;B?97B �;BBEMI>?F
�0��� ?D �K=KIJ� 
���


->; !EB?D;II �>KH9> C7:; 7 :;DEC?D7J?ED7B :;9?I?ED JE @E?D ’��
7J ?JI 7DDK7B =;D;H7B 7II;C8BO ?D 
���
 (&, ?D<BK;D9;: J>; $EH;7 !EB?	
D;II �>KH9> JE @E?D ’��
 ->; �C;H?97D >EB?D;II CEL;C;DJ >7: J7A;D 7
8?= HEB; ?D <EHC?D= ’��
 (D; E< J>; <EKD:?D= C;C8;HI E< ’��� #
 �BM?D
0H?=>J� M7I EH?=?D7BBO <HEC J>; �H;; &;J>E:?IJ �>KH9> 7D: KD:;HIJEE:
J>; ;L7D=;B?97B CEL;C;DJ M;BB
 "D 7::?J?ED JE 0H?=>J� 0;IB;O7D
&;J>E:?IJI 79J?L;BO F7HJ?9?F7J;: ?D J>; ;L7D=;B?97B CEL;C;DJ E< ’��

->; F;EFB; ?D J>; !EB?D;II �>KH9> M;H; EFFEI;: JE J>; B?8;H7B?IC� 8KJ
M;H; :?<<;H;DJ <HEC J>; :E=C7J?9 7D: I;B<	H?=>J;EKI <KD:7C;DJ7B?IJI

->;H;<EH;� ?J M7I D7JKH7B <EH J>; !EB?D;II �>KH9> JE <?D: 7 I?C?B7H?JO ?D
J>; ’��� M>?9> M7I 9EDI;HL7J?L;� 8KJ B;II ;N9BKI?L;
�� ->; (&, F7HJ?9?	
F7J;: ?D ’�� ;DJ>KI?7IJ?97BBO
 (&, M7I J>; <EKD:?D= C;C8;H E< 7D
’��	H;B7J;: 7IIE9?7J?ED� �L7D=;B?97B �EH;?=D &?II?EDI �IIE9?7J?ED


V 
�� V

���EH 7 :;J7?B;: ?D<EHC7J?ED ED ’��� I;; #E;B �
 �7HF;DJ;H� &3D7D3 )A
�5/7<� (63 &3/E/93<7<5 =4 B63 �;3@71/< �C<2/;3<B/:7A; �’;M 2EHA� (N<EH:
.D?L;HI?JO )H;II� 
����� 
�
	
��
 ->?I 9>7H79J;H?IJ?9 E< (&, >7: M;BB 7FF;7H;:
8O J>; F7HJ?9?F7J?ED E< (&, ?D J>; 0?DED7 %7A; �?8B; �ED<;H;D9; M>?9> M7I
9EDI;HL7J?L; ?D J>;EBE=O� 8KJ :?<<;H;DJ <HEC I;F7H7J?L; �KD:7C;DJ7B?IC
 �<

&?9>7;B ,
 !7C?BJED 7D: &7H=7H;J %
 �;D:HEJ>� W$;;F?D= J>; Y�KDZ ?D J>; �KD:7	
C;DJ7B?IC� ->; 0?DED7 %7A; �?8B; �ED<;H;D9;� 
���	
����X &3��=@;7<5 B63
�3<B3@� �;3@71/< $@=B3AB/<B7A;� 
�		 B= B63 $@3A3<B� ;:
 �EK=B7I #79E8IED 7D:
0?BB?7C /
 -HEBB?D=;H #H
 � H7D: +7F?:I� �;H:C7DI� 
����� ���	�
�


)�+$



�K=;D; �HDO� 7 FH;I?:;DJ E< (&,� >7: ED9; I;HL;: 7I 7 9>7?HC7D E< �EH	
;?=D &?II?ED �ECC?JJ;; E< ’��
 &EH;EL;H� M>;D ’�� M7I >;BF?D=
$EH;7 J>HEK=> J>; 0EHB: +;B?;< �ECC?II?ED 7<J;H J>; $EH;7D 07H� J>EI;
F;EFB; ?D 9>7H=; E< IKFFEHJ?D= $EH;7 M;H; (&, C?II?ED7H?;I


�EDI?:;H?D= J>;I; 9?H9KCIJ7D9;I� ?J M7I F;H>7FI EDBO D7JKH7B <EH J>;
!EB?D;II �>KH9> JE @E?D ’��
 #E?D?D= ’�� M7I 7 KD7D?CEKI :;9?I?ED
M?J> J>; IK==;IJ?ED 8O &OKD=�>?A %;; 7D: ;B;L;D EJ>;H F7IJEHI
 "J M7I
H;9EH:;: 7I WJ>; KD7D?CEKI 7=H;;C;DJ I?D9; ’��ZI J>;EBE=?97B B?D; ?I ?D
799EH: M?J> J>; !EB?D;II �>KH9>ZI
X�� &OKD=�>?A %;; ;NFB7?D;: ?D J>;
&7O ;:?J?ED E< J>;  7D7<5 +/B3@ ?D 
��� M>O J>; !EB?D;II �>KH9> CKIJ
F7HJ?9?F7J; ?D J>; ;L7D=;B?97B CEL;C;DJ 7D: �>7D=$;KD $?C :;I9H?8;:
J>; ’��
�� "D J>;I; ;:?JEH?7BI� J>;O ;CF>7I?P; J>7J ED; CKIJ A;;F 7 FKH;
;L7D=;B?97B?IC 7=7?DIJ J>; B?8;H7B J>;EBE=O


->HEK=> J>;I; I;H?;I E< ;L;DJI� J>; !EB?D;II �>KH9> >7: @E?D;: JME
7IIE9?7J?EDI J>7J >7: :?<<;H;DJ 9>7H79J;H?IJ?9I <HEC ;79> EJ>;H
 0>?B; J>;
’�� M7I J>; :;DEC?D7J?ED7B 7IIE9?7J?ED ?D J>; 8;=?DD?D=� J>; ’�� M7I
7D 7IIE9?7J?ED 7CED= J>; ;L7D=;B?97BI
 ->;H;<EH;� J>;H; C?=>J DEJ 8; 7DO
F;HF;JK7B <H?9J?ED
 !EM;L;H� 7DJ7=ED?IC 8;JM;;D J>; JME =HEKFI :?:
7FF;7H
 ->KI� 7J J>; 
�J> 7DDK7B =;D;H7B 7II;C8BO >;B: ?D �FH?B� 
���� J>;
C?::B;	E<	J>;	HE7:;HI IK==;IJ;: J>7J 8EJ> =HEKFI 8; M?J>:H7MD <HEC� 8KJ
J>; M?J>:H7M7BI M;H; :;B7O;:
�� ->; I7C; IK==;IJ?ED H;7FF;7H;: ?D J>;
<EBBEM?D= O;7HZI =;D;H7B 7II;C8BO� 8KJ 7=7?D J>; M?J>:H7M7BI M;H;
:;B7O;:
 ->?I M7I L?;M;: 7I 7 L?9JEHO <EH J>EI; ?D $’��
 �?D7BBO� J>EI;

V 
�� V

��&?DKJ;I E< J>; -;DJ>  ;D;H7B �II;C8BO E< J>; $EH;7 �>H?IJ?7D !EB?D;II
�>KH9> �
����� ��
 "D 7D ?DJ;HL?;M M?J> J>?I MH?J;H ED ,;FJ;C8;H ��� ����� +;L

$OKD=�>7D !M7D=� 7 <EHC;H )H;I?:;DJ E< ’�� ?D $EH;7� I7?: J>7J H;FH;I;DJ7	
J?L;I E< ’�� ?D �C;H?97 7IA;: J>; $EH;7D B;7:;HI E< ’�� JE C7A; 7 IEB?: H;B7	
J?EDI>?F M?J> J>; $EH;7 !EB?D;II �>KH9> M>;D J>; �C;H?97D :;B;=7J;I L?I?J;:
$EH;7


�� &OKD=�>?A %;;� W�L7D=;B?97B?ICX� �>7D= KD $?C� W�8EKJ ’��
CEL;C;DJX� (63  7D7<5 +/B3@ �&7O� 
����� W�8EKJ J>; �ED<;II?ED E< J>;
’7J?ED7B �IIE9?7J?ED E< �L7D=;B?97BI ?D $EH;7�X (63  7D7<5 +/B3@ �#KBO� 
����


�� &OKD=�>?A %;; H;FH;I;DJ;: J>?I FEI?J?ED
 ,;; >?I 7HJ?9B;� W�<J;H 7 +;7:	
?D= E< �7?J> ,J7J;C;DJI E< ’7J?ED7B �EKD9?B E< �>H?IJ?7D �>KH9>;I�X (63  7D7<5
+/B3@ �#7DK7HO	�;8HK7HO� 
����� 
	�
 "D J>?I 7HJ?9B;� >; MHEJ; J>7J $’�� ?I IJ?BB
IEKD:� >EM;L;H J>;H; M;H; B?8;H7B?IJI ?D $’��
 !; 7BIE 9H?J?9?P;: E< ’��
 !;
C7?DJ7?D;: J>7J J>; $EH;7 !EB?D;II �>KH9> I>EKB: DEJ 8; ?D<BK;D9;: ;J>;H 8O
’�� EH 8O ’��� 8KJ A;;F J>; ?:;DJ?JO E< J>; !EB?D;II �>KH9>
 ->?I FEI?J?ED M7I
I7C; M?J> J>; (&,


(&, �’� $(+�� �/�’ �%"��% !(%"’�,, �!.+�!



M>E EFFEI;: J>?I L?;M <EHC;: J>; W EIF;B -HKJ> )HEJ;9J?D= �IIE9?7J?EDX
7D: IFB?J <HEC J>; !EB?D;II �>KH9>
 ->?I CEL;C;DJ I>E9A;: J>; E<<?9;HI
E< J>; 
�J> 7DDK7B =;D;H7B 7II;C8BO� IE J>;O :;9B7H;: J>; M?J>:H7M7BI
<HEC 8EJ> =HEKFI 8O 7 LEJ; ?D B;JJ;H ?D �K=KIJ� 
���
 ’;L;HJ>;B;II� J>;
 EIF;B -HKJ> )HEJ;9J?D= �IIE9?7J?ED H;C7?D;: :?IJ7DJ <HEC J>; $EH;7
�>H?IJ?7D !EB?D;II �>KH9>
 ->; I;F7H7J;: =HEKF M7I 97BB;: J>; $EH;7
#;IKI !EB?D;II �>KH9> �$#!��
 ,EC; !EB?D;II F;EFB; M;H; M7J9>?D=
J>?I I9>?IC 7D: JH?;: JE A;;F 7 D;KJH7B?JO
 (&, M7I 7 C;C8;H E< $’��
EH?=?D7BBO
�� �I (&, 9ED9BK:;: J>7J $’�� >7: C7:; 7 9BEI; H;B7J?ED	
I>?F M?J> 0��� ?J M?J>:H;M <HEC J>; ’�� ED #KD; 
�� 
���
��

0>7J M7I J>; 79JK7B IJ7D:FE?DJ E< (&, M>;D <79?D= J>?I I?JK7J?ED�
� H;FEHJ <HEC �:M?D $?B8EKHD;� J>; (&, :?H;9JEH ?D $EH;7� 97D 8; IKC	
C7H?P;: 7I <EBBEMI
 �?HIJ� (&, L?;M;: ’�� 7I 7 GK;IJ?ED78B; =HEKF

!EM;L;H� $’�� >7: DEJ <7BB;D ?DJE J>; B?8;H7B?IC� O;J ?J MEKB: :E IE
IEC;:7O
 ->;H;<EH;� ?J MEKB: 8; 8;JJ;H <EH J>; !EB?D;II �>KH9> J>7J ?J
M?J>:H7M <HEC ’�� 7J 9;HJ7?D FE?DJ
 ->KI� J>; (&, C?II?ED7H?;I I>EKB:
IK==;IJ JE J>; !EB?D;II �>KH9> JE M?J>:H7M <HEC ’�� ED; :7O� 8KJ DEJ
DEM
 ,;9ED:� ’�� ?D $EH;7 >7: FEB?J?97B CEJ?L;I H7J>;H J>7D FKH;BO H;B?	
=?EKI ED;I
 �EH J>?I H;7IED� 7D ’�� H;FH;I;DJ7J?L; <HEC J>; .
,
 97D	
9;B;: J>; $EH;7 ’��ZI C;C8;HI>?F M>;D >; L?I?J;: $EH;7 ?D 
���

->;H;<EH;� (&, :?: DEJ M7DJ J>; !EB?D;II �>KH9> JE 79J?L;BO @E?D ’��
;?J>;H
 &EIJ E< 7BB� (&, :?: DEJ M?I> J>; !EB?D;II �>KH9> JE 8; :?I	
HKFJ;:
 (&, JH?;: JE IJ7O 7I D;KJH7B 7I FEII?8B; :;IF?J; J>; 7DJ7=ED?IC
8;JM;;D J>; JME =HEKFI
�


(&,� >EM;L;H� 7J B7IJ IKFFEHJ;: J>; :;9?I?ED <HEC J>; 
�J> 7DDK7B
=;D;H7B 7II;C8BO E< J>; !EB?D;II �>KH9> 8;97KI; (&, 9EDI?:;H;: J>;
:;9?I?ED E< J>; M?J>:H7M7B <HEC 8EJ> =HEKFI 7I H;<B;9J?D= ?JI EMD FEI?	
J?ED
 ->;H;<EH;� (&, C7:; 7 :;9B7H7J?ED E< IKFFEHJ JE J>; $EH;7 �>H?I	
J?7D !EB?D;II �>KH9> �$�!�� ?D ’EL;C8;H E< 
��

 �I (&, IKFFEHJ;:

V 
�� V

��$�!�� � �7AB=@G =4 B63 ����� ��
� �>7D=,>?A %;;� W,EC; �;L;BEF	
C;DJI E< �9KC;D?97B &EL;C;DJ�X �6@7AB7/<7BG 7< �=@3/ �7AB=@G �,;EKB�
$?&?D,7� 
����� 
���


��W+;FEHJ E< J>; (&,�X &?DKJ;I E< J>; 
�J>  ;D;H7B �II;C8BO E< J>; $EH;7
�>H?IJ?7D !EB?D;II �>KH9> �
��
�� ��


�
�:M?D 0
 $?B8EKHD;� ->; (&, ?D $EH;7 +;FEHJ �
���	
����
 $?B8EKHD;
M7DJ;: JE C7A; 9B;7H J>7J J>; (&, IK==;IJ?ED E< J>; M?J>:H7M7B <HEC ’�� M7I
7:L?9;� DEJ 7D ;D<EH9;C;DJ� 8;97KI; J>; $EH;7 !EB?D;II �>KH9> M7I 7 <KBBO
;IJ78B?I>;: D7J?ED7B 9>KH9>
 �:M?D $?B8EKHD;� $EH;7 +;FEHJ �
��
	
����


)�+$



J>; 
�J> 7DDK7B =;D;H7B 7II;C8BO� 7 9EDI;HL7J?L; =HEKF @E?D;: �7HB &9"D	
J?H;ZI "DJ;HD7J?ED7B �EKD9?B E< �>H?IJ?7D �>KH9>;I �"���� 7J 7 J;DJ7J?L;
IF;9?7B =;D;H7B 7II;C8BO ?D �;9;C8;H� 
���� 7D: H;9;?L;: <?D7D9?7B IKF	
FEHJ E< ������� <HEC "���
 "D 7::?J?ED� J>; B;7:;H E< J>; 9EDI;HL7J?L;
=HEKF H;9;?L;: 7D >EDEH7HO �E9JEH E< �?L?D?JO :;=H;; <HEC �7?J> ,;C?	
D7HO J>7J M7I 7 C;C8;H E< "��� 7D: J>H;; F;EFB; H;9;?L;: I9>EB7HI>?FI
<HEC J>; I;C?D7HO
��

(&, M7I M>EB;>;7HJ;:BO IKFFEHJ?D= J>; 
�J> 7DDK7B =;D;H7B 7II;C	
8BO� ?D EJ>;H MEH:I� 7 H;;IJ78B?I>C;DJ E< J>; $�!�
 &EH;EL;H� (&, JH?;:
?JI L;HO 8;IJ JE F;HIK7:; J>EI; M>E >7: IJ7O;: D;KJH7B JE @E?D J>; $�!�

->EI; D;KJH7B F;EFB; >7: E<J;D 9B7?C;: JE 8; W(&, 9B?GK; H7J>;H J>7D
7DO EJ>;HI
X !EM;L;H� J>;O JH?;: JE C7A; 7 D;M :;DEC?D7J?ED� EH:7?D?D=
=H7:K7J;I E< ,;EKB ->;EBE=?97B ,;C?D7HO� 7D: 7JJ;CFJ;: JE C7A; 7 H;B7	
J?EDI>?F M?J> J>; �H;; &;J>E:?IJ �>KH9>
 ->;D� J>EI; C?II?ED7H?;I E< J>;
�H;; &;J>E:?IJ �>KH9> ?D #7F7D H;GK;IJ;: 7 9EDIKBJ7J?ED E< (&,
 ->;
�H;; &;J>E:?IJ �>KH9> :;D?;: J>; IK==;IJ?ED <HEC J>EI; M>E IJ7O;: D;K	
JH7B M?J> J>; $�!�
 (&, IJEFF;: J>?I D;KJH7B =HEKF <HEC 8;?D= 7 I;F7	
H7J; :;DEC?D7J?ED
��

->; H;B7J?EDI>?F 8;JM;;D (&, 7D: $�!� 8;97C; L;HO 9BEI; KD:;H
J>;I; 9?H9KCIJ7D9;I
 ->KI� J>; (&, H;IKC;: ?JI IKFFEHJ E< J>; $�!�
>;7:GK7HJ;HI
 "D 7::?J?ED� (&, JH?;: ?JI 8;IJ JE C7A; 7 KD?<O?D= 8E:O E<
!EB?D;II F;EFB; M?J>?D J>; $�!�
 ->;D� $#!� 7D: $�!� 9EKB: 8; KD?	
<?;: 7J J>; ��J> 7DDK7B =;D;H7B 7II;C8BO ?D 
��� 7D: 7 I?=D?<?97DJ DKC8;H
E< 9>KH9>;I ?D $#!� KD?J;: M?J> $�!�
 ->?I M7I 97BB;: J>; <?HIJ KD?<?;:
=;D;H7B 7II;C8BO
 �:M?D $?B8EKHD; 9B7H?<?;: J>7J J>;H; >7: 8;;D 7 BEJ E<
<?D7D9?7B IKFFEHJ <EH J>?I KD?<?97J?ED FB7D 8;I?:;I IKFFEHJ <EH J>; KIK7B
8K:=;J <EH J>; =;D;H7B 7II;C8BO
�� ->;H;<EH;� (&, JEEA ED; E< J>;
?CFEHJ7DJ HEB;I ?D J>?I <?HIJ KD?<?;: =;D;H7B 7II;C8BO
 !EM;L;H� J>EI; M>E
B;<J ?D $#!� 7JJ79A;: (&,� I7O?D= J>7J J>; KD?<?;: =;D;H7B 7II;C8BO M7I
W7 >?=>BO 9ED<?:;DJ?7B C;;J?D= I;J 8O 7 <;M E<<?9;HI E< J>; =;D;H7B 7II;C	
8BO 7D: EJ>;HI M?J> J>;?H ;CEJ?EDI 7D: 7C8?J?ED M>E 9EDIF?H;: M?J>
C?II?ED7H?;I
X��

V 
�� V

���:M?D $?B8EKHD;� $EH;7 +;FEHJ �
��
	
����

���:M?D $?B8EKHD;� $EH;7 +;FEHJ �
����

��&?DKJ;I E< J>; �
IJ  ;D;H7B �II;C8BO E< J>; $EH;7 �>H?IJ?7D !EB?D;II

�>KH9> �
����� ��

�� EIF;B ’;MI �#KBO ��� 
����� �>D� � �7AB=@G =4 �@=EB6� ���


(&, �’� $(+�� �/�’ �%"��% !(%"’�,, �!.+�!



(&, 9EDJH?8KJ;: B?8;H7BBO JE J>; I;9ED: KD?<?;: =;D;H7B 7II;C8BO
7=7?D ?D 
���
 "D J>?I F;H?E: E< J?C;� J>; );DJ;9EIJ7B !EB?D;II �>KH9> M7I
JHO?D= JE 9EC; JE $EH;7
 �J J>; I7C; J?C;� J>; $#!� M7I JHO?D= JE <?D:
7DEJ>;H M7O EKJ 8;97KI; E< ?JI ?DJ;HD7B 9ED<B?9J 7D: 7 <;M $#!� B;7:;HI
M;H; ?D 9EDJ79J M?J> J>; �C;H?97D );DJ;9EIJ7B !EB?D;II �>KH9>
 .D:;H
J>;I; 9?H9KCIJ7D9;I� 7 <;M $�!� B;7:;HI 7FF;7H;: JE 8; ?D 9EDJ79J M?J>
J>; );DJ;9EIJ7B !EB?D;II �>KH9> 7I M;BB
 �CED= J>EI; M;H; C7DO M>E
>7: ;NF;H?;D9;: EH ;NF;H?;D9;: J>; );DJ;9EIJ7B JED=K;I
 �L;H;J !KDJ� 7D
(&, C?II?ED7HO� FE?DJ;: EKJ JE $�!�� W� :;DEC?D7J?ED I>7BB DEJ @E?D
JME :?<<;H;DJ C?II?ED7HO IE9?;J?;I
X "D 7::?J?ED� >; C7:; 7D 7::?J?ED7B
H;C7HA J>7J J>EI; M?J> J>; );DJ;9EIJ7B <7?J> MEKB: 8; 78B; JE A;;F J>;?H
<7?J> M?J>EKJ B;7L?D= J>;?H 9>KH9>;I 7D: J>7J >; M?I>;: J>; );DJ;9EIJ7B
!EB?D;II �>KH9> MEKB: DEJ I;F7H7J; J>; ;N?IJ?D= :;DEC?D7J?EDI
�� �HEC
J>?I H;C7HA� ED; 97D I;; J>7J (&, M7DJ;: JE A;;F 7 IEB; H;B7J?EDI>?F M?J>
J>; $�!�


�D (&, E<<?9;H C;;J?D= ?D ,;FJ;C8;H 
��� 9B7?C;: J>7J J>; $�!�
>7: DE J?; M?J> J>; );DJ;9EIJ7B !EB?D;II �>KH9> 7D: :;9?:;: J>7J ?J MEKB:
<KHJ>;H ?CFEI; B;=7B I7D9J?ED ED 7DOED; M>E @E?D;: J>7J 9>KH9>
 ->;D�
J>; E<<?9;H C;;J?D= E< !;7:GK7HJ;HI ?D #7DK7HO 
��� I;DJ 7 B;JJ;H JE J>;
FH;I?:;DJ E< ’�� ?D �C;H?97 JE IJEF J>; 7:L7D9;C;DJ E< J>; �C;H?97D
);DJ;9EIJ7B !EB?D;II �>KH9> JE $EH;7
��


�  ,5:2 !/,525.0*(2 "40;,7809> (4+ �� � (&, >7: H;9E=D?P;:
J>; $EH;7 !EB?D;II �>KH9> 7I 7D ?D:;F;D:;DJ =HEKF I?D9; J>; B?8;H7J?ED
E< 
���
 �J J>7J J?C;� ,;EKB ->;EBE=?97B ,;C?D7HO M7I EF;H7J;: 8O J>;
$EH;7D B;7:;HI E< J>; !EB?D;II �>KH9>
 ->; �E7H: E< -HKIJ;;I >7: 9ED	
I?IJ;: C7?DBO E< $EH;7DI
 $EH;7DI >7: EF;H7J;: J>; I;C?D7HO 7<J;H
$EH;7ZI ?D:;F;D:;D9; <HEC #7F7D
 !EM;L;H� C7DO A;O F;EFB; E< ,;EKB
->;EBE=?97B ,;C?D7HO M;H; A?:D7FF;: 8O ’EHJ> $EH;7 :KH?D= J>; $EH;7D
07H
 �I J>; I9>EEB J;CFEH7H?BO EF;D;: ?D )KI7D� (&, 7=7?D 8;=7D J7A?D=
7 F7HJ ?D J>; EF;H7J?ED E< J>; I9>EEB
 "D 7::?J?ED� �:M?D $?B8EKHD;� )7KB
!7?D;I� 7D: EJ>;H C?II?ED7H?;I E< (&, J7K=>J 7J J>; I9>EEB 7I FHE<;IIEHI

,?D9; J>;D� J>; (&, C?II?ED7H?;I 9EDI?:;H;: ,;EKB ->;EBE=?97B .D?L;H	
I?JO 7I J>;?H C7?D J7H=;J <EH C?II?ED


V 
�� V

���L;H;J !KDJ #H
� W->; );DJ;9EIJ7B !EB?D;II �>KH9>�X (63  7D7<5 +/B3@
�&7O� 
����� ��	��


��&?DKJ;I E< J>; ��J>  ;D;H7B �II;C8BO E< J>; $EH;7 �>H?IJ?7D !EB?D;II
�>KH9> �
����� ��	��� ��


)�+$



(&, 7D: ,;EKB ->;EBE=?97B ,;C?D7HO FKJ 7 BEJ E< ;<<EHJ ?DJE JHO?D=
JE =7?D =EL;HDC;DJ 7FFHEL7B 7I 7D 799H;:?J;: 9EBB;=; ?D J>; B7J; 
���I

�EH J>; I9>EEBZI 799H;:?J7J?ED 7I 7 9EBB;=;� ?J M7I D;9;II7HO JE >7L; 7
<EKD:7J?ED
 ,E J>; �>H?IJ?7D (&, )H;I;HL7J?ED �EKD:7J?ED 9>7D=;: ?JI
9>7H79J;H 7D: 8;97C; 7D ;:K97J?ED7B <EKD:7J?ED
 "D J>?I FHE9;II� (&,
C7:; 7D 7=H;;C;DJ M?J> J>; $EH;7 !EB?D;II �>KH9> ?D MH?J?D= J>7J J>;
I;C?D7HO WM?BB 8; ?D 799EH: M?J> J>; :E9JH?D;� FEB?9O 7D: 79J?L?J?;I E<
(&,
X�� ->; :E9JH?D; >;H; ?I 0;IB;O7D J>;EBE=O� M>?9> 97D 8; <EKD: ?D
J>; :E9JH?D7B IJ7J;C;DJ E< ,;EKB ->;EBE=?97B .D?L;HI?JO
 ->; IJ7J;C;DJ ?I
7I <EBBEMI�

0; 8;B?;L; ?D J>; �?8B; J>7J M7I MH?JJ;D 8O J>; ,F?H?J E<  E:
7D: ?I ?D<7BB?8B;� ?D #;IKI �>H?IJ M>E M7I 9ED9;?L;: 8O J>;
/?H=?D &7HO 7D: ?D !?I :;?JO� 7D: M>E M7I 9HK9?<?;: <EH EKH
I?DI 7D: M7I F>OI?97BBO H;IKHH;9J;: 7D: ?D !?I FH;CC?BB;DD?7B
,;9ED: �EC?D=
 0; ;CF>7I?P; J>; <EKH<EB: =EIF;B� H;8?HJ>�
>EB?D;II� :?L?D; >;7B?D= 7D: J>; ,;9ED: �EC?D= 7D: I;J ;L7D	
=;B?97B <7?J> E< #E>D 0;IB;O 7I EKH J>;EBE=?97B B?D; J>7J ?DJ;D	
I?<?;I EKH <7?J> ?D ;NF;H?;D9;
 ->;H;<EH;� J>; <79KBJO E< J>?I
I;C?D7HO ?I 7B7HC;: 7=7?DIJ 7D: EFFEI;: JE 7DO I;HCEDI ?D
J>; CE:;HD B?8;H7B?IC
��

(&, M7DJ;: ,;EKB ->;EBE=?97B ,;C?D7HO JE A;;F J>; ;L7D=;B?97B?IC 7D:
J>; =EIF;B E< !EB?D;II
 ->KI� J>; I9>EEB ?DL?J;: H;DEMD;: F;EFB; ?D J>;
>EB?D;II CEL;C;DJ <HEC <EH;?=D 9EKDJH?;I JE 9EC; 7D: =?L; B;9JKH;I ED
J>; :E9JH?D; E< >EB?D;II
��

�99EH:?D= JE J>; FH;L?EKIBO C;DJ?ED;: 7=H;;C;DJ� J>; <?D7B 7KJ>EH?JO
E< J>; I9>EEB 8;BED=;: JE J>; (&, FH;I;HL7J?ED <EKD:7J?ED� 8KJ ?< J>; I;C	
?D7HO :?: DEJ 8;9EC; 7D 7FFHEL;: 9EBB;=; 8O J>; =EL;HDC;DJ� J>?I 7=H;;	
C;DJ MEKB: 8; DKBB?<?;:
 "D 7::?J?ED� J>; 7=H;;C;DJ I7?: J>7J (&, :;9?:;:
JE <EHC J>; ,;EKB ->;EBE=?97B ,;C?D7HO &7D7=?D= �ECC?JJ;; 9EDI?IJ?D=
E< $EH;7DI 7D: C?II?ED7H?;I 7D: C7D:7J;: J>; EF;H7J?ED E< I9>EEB JE J>;
9ECC?JJ;;
�
 ,;EKB ->;EBE=?97B ,;C?D7HO 8;97C; ,;EKB ->;EBE=?97B �EB	

V 
�
 V

��&?DKJ;I E< J>; 
�J>  ;D;H7B �II;C8BO E< J>; $EH;7 �>H?IJ?7D !EB?D;II
�>KH9> �
����� ��


��W->; +;=KB7J?ED E< �E7H: E< &7D7=?D= -HKIJ;;I E< ,;EKB ->;EBE=?97B
�EBB;=;�X &?DKJ;I E< J>; 
�J>  ;D;H7B �II;C8BO E< J>; $EH;7 �>H?IJ?7D !EB?D;II
�>KH9> �
����� ��


�� �:M?D $?B8EKHD;� $EH;7 +;FEHJ �
��
	
����

�
 W->; ,J7J;C;DJ E< �=H;;C;DJ�X &?DKJ;I E< J>; 
�J>  ;D;H7B �II;C8BO E<

J>; $EH;7 �>H?IJ?7D !EB?D;II �>KH9> �
����� ��	�



(&, �’� $(+�� �/�’ �%"��% !(%"’�,, �!.+�!



B;=; ?D 
���
 �BED= M?J> J>; 799H;:?J7J?ED E< J>; I9>EEB� �:M?D $?B8EKHD;�
J>; :?H;9JEH E< (&, $EH;7 <?;B:� 8;97C; J>; L?9;	FH;I?:;DJ E< J>; I9>EEB

�BB J>; C;C8;HI E< J>; 8E7H: E< JHKIJ;;I M;H; C?II?ED7H?;I
��

(D J>; EJ>;H >7D:� J>; I;F7H7J?ED E< J>; !EB?D;II �>KH9> ?D 
���
8HEK=>J 7D ;II;DJ?7B 9>7D=; JE ,;EKB ->;EBE=?97B �EBB;=;
 ->7J ?I� 7 BED=	
J?C; B;7:;H E< J>; !EB?D;II �>KH9> 7D: ,;EKB ->;EBE=?97B �EBB;=;�
&OKD=�>?A %;;� H;I?=D;: <HEC >?I :KJO 7D: �:M?D $?B8EKHD; 8;=7D
MEHA?D= 7I J>; FH;I?:;DJ E< ,;EKB ->;EBE=?97B �EBB;=; <HEC #7DK7HO�

��

 ->HEK=> J>?I ;L;DJ� (&, M7I 78B; JE 7IIKC; ?JI 9ECFB;J; B;7:;H	
I>?F 7D: EF;H7J?ED7B 7KJ>EH?JO EL;H J>; I9>EEB
 ->?I M7I M;BB H;9EH:;: ?D
�:M?D $?B8EKHD;ZI H;FEHJ ?D 
���
 $?B8EKHD; I7?: J>7J ,;EKB ->;EBE=?97B
�EBB;=; M7I 7 FB79; IEB;BO EF;H7J;: 8O (&,� <?HIJ E< 7BB� (&, M7I
H;IFEDI?8B; <EH ��� E< J>; I9>EEBZI 8K:=;J� I;9ED: J>; <EKD:7J?ED E< J>;
I9>EEB� 7D 79JK7B IKF;HL?I?D= F7HJO E< J>; I9>EEB� M7I J>; FHEF;HJO E<
(&,� 7D: J>?H:� 7 C?II?ED7HO I;HL;: 7J J>; I9>EEB 7I J>; >?=>;IJ H7DA?D=
E<<?9;H ?D I9>EEB 7<<7?HI


/7H?EKI F;HIF;9J?L;I 799EH:?D= JE $?B8EKHD;� >EM;L;H� 9>7BB;D=;:
J>;I; 9?H9KCIJ7D9;I
 �?HIJ E< 7BB� J>; =EL;HDC;DJ EH:;H;: J>7J <EH;?=D;HI
I>EKB: DEJ 9EDJHEB 7DO EH=7D?P7J?ED ?D $EH;7
 �99EH:?D= JE J>?I HKB;� J>;
<EKD:7J?ED >7: JE >7L; JME J>?H:I E< ?JI C;C8;HI $EH;7DI
 "D EH:;H JE
IEBL; J>?I FHE8B;C� (&, C7:; 7 9EDJH79J M?J> J>; $�!�� ?D9BK:?D= 7
C;CEH7D:KC J>7J 7 <?D7B :;9?I?ED JE I;BB 7II;JI M7I KF JE 7 <EH;?=D;H 7D:
(&, <EHC;: 7 D;M <EKD:7J?ED
 � D;M 8E7H: E< JHKIJ;;I <EH J>; I9>EEB�
C7?DBO 9EDI?IJ;: E< $EH;7DI� M7I <EHC;:
�� ->; I;9ED: 9>7BB;D=; 97C;
<HEC $EH;7DI M>E 8HEK=>J IEC; FHE8B;CI
 ->EK=> ?J M7I D;9;II7HO JE
H;9;?L; <?D7D9?7B IKFFEHJ <HEC (&,� J>; $EH;7DIZ I;B<	H;IF;9J >7: 8;;D
>KHJ I?D9; J>; EF;H7J?ED 7KJ>EH?JO E< J>; I9>EEB 8;BED=;: JE J>; C?II?ED7H	
?;I
 ->?I M7I H;B7J;: JE J>; ?IIK; E< D7J?ED7B?IC J>7J M7I <H;GK;DJBO <EKD:
?D �I?7


�:M?D $?B8HEKD; MEHA;: 7I J>; FH;I?:;DJ E< ,;EKB ->;EBE=?97B �EB	
B;=; <EH 78EKJ ;?=>J O;7HI
 (&, J>EK=>J J>7J $EH;7DI I>EKB: B;7: ,;EKB

V 
�� V

��&?DKJ;I E< J>; 
�J>  ;D;H7B �II;C8BO E< J>; $EH;7 �>H?IJ?7D !EB?D;II
�>KH9> �
����� ��	��
 ->; $EH;7D �>KH9> 7IA;: <EH J>; (&, JE 7:C?J � :;B;	
=7J;I <HEC J>; $EH;7D �>KH9> 7I C;C8;HI E< J>; �E7H:
 !EM;L;H� J>?I H;GK;IJ
M7I DEJ 799;FJ;:


��&?DKJ;I E< J>; 
�J>  ;D;H7B �II;C8BO E< J>; $EH;7 �>H?IJ?7D !EB?D;II
�>KH9> �
����� ��
 ->; C;C8;HI E< J>; 8E7H: ?D J>; C?:	
���I 9EDI?IJ;: E< �
$EH;7DI 7D: � C?II?ED7H?;I


)�+$



->;EBE=?97B �EBB;=; 7D: (&, >7: FH;F7H;: �H
 #E>D �>E <EH J>?I H;7IED

�>E� M>E >7I �CEHO )>� M?J> 0;IB;O IJK:?;I� 8;97C; J>; FH;I?:;DJ E<
,;EKB ->;EBE=?97B �EBB;=; ?D 
���
 �>E H;7HH7D=;: J>; H;B7J?EDI>?F
8;JM;;D (&, 7D: J>; $�!�
 �?HIJ E< 7BB� J>; 7HJ?9B;I 
 7D: � E< J>;
I9>EEB <EKD:7J?ED M;H; 9>7D=;:
 ->; D;MBO 9>7D=;: 7HJ?9B; 
 IJ7J;: J>7J
,;EKB ->;EBE=?97B �EBB;=; M7I 7D ;:K97J?ED7B <79?B?JO J>7J 8;BED=;: JE
J>; $�!�
 �HJ?9B; � M7I :;B;J;:� M>?9> IJ7J;:� W,;EKB ->;EBE=?97B �EB	
B;=; M?BB 8; ?D 799EH: M?J> J>; :E9JH?D;� FEB?9O 7D: 79J?L?J?;I E< (&,
X
�BED= M?J> J>; $EH;7D FH;I?:;DJ� ?J 9ED<?HC;: J>7J J>; $�!� MEKB: J7A;
J>; ?D?J?7J?L; ?D I9>EEB EF;H7J?ED
 !EM;L;H� ?D EH:;H JE 9>7D=; 7DO 7HJ?9B;I
E< J>; <EKD:7J?ED� ?D9BK:?D= 7II;J C7JJ;HI� 7D 7HJ?9B; M7I ?D9BK:;: J>7J
JME J>?H:I E< J>; LEJ;HI CKIJ 7=H;; JE 9>7D=; 7DO ?J;CI EH 7HJ?9B;I� M>?9>
=K7H7DJ;;: (&, J>; H?=>J JE 7 L;JE
 ->; C7A;	KF E< J>; <EKD:7J?ED
?D9BK:;: � F;EFB; <HEC J>; $�!� 7D: � <HEC (&,� ;79> F7HJO MEKB:
I;D: 7D 7K:?JEH JE J>; EJ>;H =HEKF
�� �>E B;J (&, ADEM J>7J $EH;7DI >7:
8;;D ;CEJ?ED7BBO >KHJ 8O J>; C7DD;H E< EF;H7J?ED E< J>; I9>EEB� IE J>7J >;
9>7D=;: J>; 7HJ?9B;I E< J>; <EKD:7J?ED


(&,� ?D 7::?J?ED JE J>; 9>7D=;I ?D J>; 7HJ?9B;I E< J>; <EKD:7J?ED�
:?I9KII;: M?J> �>E M>;J>;H JE CEL; J>; I9>EEB I?J;
 �EJ> F7HJ?;I 7=H;;:
7D: :;9?:;: J>7J JME J>?H:I E< J>; I?J; MEKB: 8; KI;: 8O ,;EKB ->;EBE=?	
97B �EBB;=; 7D: J>; EJ>;H ED; J>?H: MEKB: 8; KI;: 8O (&,
 (&, M7I
78B; JE <EHC 7 <EKD:7J?ED ED ?JI EMD M?J> ED; J>?H: E< J>; FHEF;HJO� J>;
;N?IJ?D= <EKD:7J?ED 9>7D=;: ?JI D7C; JE J>; ,9>EEB �EKD:7J?ED� ,;EKB
->;EBE=?97B �EBB;=;� 7D: C?II?ED7H?;I 8;=7D JE F7HJ?9?F7J; ?D J>?I <EKD:7	
J?ED 7I C;C8;HI
�� ->HEK=> J>;I; I;H?;I E< 9>7D=;I� (&, <EHC;: ?JI
?D:;F;D:;DJ <EKD:7J?ED 7D: J>; I9>EEB 8;=7D JE 8; EF;H7J;: 7BED= M?J>
J>; $�!�


->; (&, M7I I7J?I<?;: M?J> �>EZI 79J?L?J?;I
 �>E M7I 78B; JE
?D9H;7I; J>; :;DEC?D7J?ED7B ?DJ;H;IJ ?D ,;EKB ->;EBE=?97B �EBB;=;

�99EH:?D= JE 7 H;FEHJ <HEC 
���� (&, M7I H;IFEDI?8B; <EH ��� E< ,;EKB
->;EBE=?97B �EBB;=;ZI 8K:=;J J>; FH;L?EKI O;7H� 8KJ ?J MEKB: 8; H;IFEDI?	
8B; <EH EDBO ��� ?D J>; 9KHH;DJ O;7H 7D: J>; EJ>;H ��� M7I C7:; KF E<
IJK:;DJIZ JK?J?ED 7D: IKFFEHJ <HEC J>; :;DEC?D7J?ED
 (&, ;L7BK7J;: J>7J

V 
�� V

��W+;=KB7J?ED E< J>; �E7H: E< -HKIJ;;I E< ,;EKB ->;EBE=?97B �EBB;=;�X &?D	
KJ;I E< J>; ��H:  ;D;H7B �II;C8BO E< J>; $EH;7 �>H?IJ?7D !EB?D;II �>KH9>
�
����� 
��	
��


���:M?D $?B8EKHD;� $EH;7 �?;B: +;FEHJ �
����� &?DKJ;I E< J>; ��H:  ;D;H7B
�II;C8BO E< J>; $EH;7 �>H?IJ?7D !EB?D;II �>KH9> �
����� 
��


(&, �’� $(+�� �/�’ �%"��% !(%"’�,, �!.+�!





































































































































































































































E X P L O R EWESLEYAN THEOLOGY AT ITS B EST
with these

Scholarly Books from Beacon Hill Press

READ AND INTERPRET THE BIBLE
THROUGH THE WESLEYAN PERSPECTIVE

Reading the Bible in Wesleyan Ways is comprised of significant essays 
by outstanding scholars. They represent and address the Wesleyan 
theological tradition and convey insights vital for todayÕs Bible 
readers regardless of their denomination or tradition.

The authors address Wesleyan ways of reading the Bible that:
¥ focus on the ministry of the Spirit of Christ to illuminate the 

present significance of the text
¥ recognize the role of the faith community as the crucial location 

of ScriptureÕs meaning and present significance
¥ highlight the importance of spiritual maturity and unity with 

other believers in the pursuit of GodÕs love

083-412-0488
$29.99

083-412-0933
$49.99

A Division of Nazarene Publishing House
P.O. Box 419527 ¥ Kansas City, MO 64141
Phone: 1-888-521-6963 ¥ Fax: 1-816-531-0923
www.BeaconHillBooks.com

DISCOVER THE NEW TESTAMENTÕS STORY
OF COMMUNITY AND FAITH WITH A TEXT

BOOK THAT EVERYONE WILL WANT TO READ

Discovering the New Testament combines all the elements youÕre looking
for in a survey of the New TestamentÑthorough, sound biblical 
scholarship, combined with an eye-catching format and a writing 
style thatÕs easy to understand.

IN DISCOVERING THE NEW TESTAMENT,YOUÕLL FIND:
¥ Objectives defined for each lesson
¥ Personal questions to help you relate the Bible to your life
¥ Sidebars to explain theological points
¥ Keywords identified and defined on each page
¥ Study questions for review of the material
¥ Summary statements at the end of each chapter 
¥ Listing of resources for further study at the end of each chapter
¥ An eye-catching format thatÕs attractive to the eye; EVERY 

page is in full color
¥ Short, readable chapters













OFFICERS
of the

Wesleyan Theological Society
2004-2005

President: Philip R. Meadows
Cliff College, England
E-Mail . . . p.meadows@cliffcollege.org

First Vice-President: Craig Keen
Azusa Pacific University
E-Mail . . . ckeen@apu.edu

Second Vice-President: Carl Campbell
Pastor, Nassua, Bahamas
E-Mail . . .

nassaumethodist@hotmail.com

Secretary/Treasurer: William C. Kostlevy
Fuller Theological Seminary
E-Mail . . . kostlevy@fuller.edu

Journal Editor: Barry L. Callen
Anderson University
E-Mail . . . blcallen@anderson.edu

Editorial Committee: David Bundy
E-Mail . . . bundy@fuller.edu

Barry L. Callen, Chair
E-Mail . . . blcallen@anderson.edu

Stanley Ingersol
E-Mail . . . singersol@nazarene.org

Promotional Secretary: Thomas J. Oord
Northwest Nazarene University
E-Mail . . . tjoord@nnu.edu

Nominating Committee: Henry H. Knight III
Chair, St. Paul School of Theology
E-Mail . . . Halk@spst.edu

Web Address for WTS . . . www.wesley.nnu.edu/wts




	Table of Contents
	Callen, editor
	Abraham
	Knight, H. H.



