




















<gf VWeb[fW fZW UZS`YWe aX .,.-( 
ea_W fZ[`Ye V[V `af UZS`YW* QW 
dW_S[`WV fdgW fa agd bgdbaeW fa 
dWVgUW S^UaZa^ ZSd_ [` fZW OE 
S`V Ua`f[`gWV fa TW [`VWbW`VW`f 
S`V Wh[VW`UW)^WV( ge[`Y fZW 
^SfWef VSfS fa [`Xad_ agd iad] 
S`V Ua__[ee[a`[`Y [`VWbW`VW`f 
dWeWSdUZ iZW` fZWdW iWdW YSbe 
[` fZW Wh[VW`UW TSeW*

Igd Xagd hS^gWe Ua`f[`gWV fa 
Yg[VW agd iad] [` .,.-* NZWk SdW6

v 7\S`OX"^Y"WKUO"K"NSPPO\OXMO e
S`V `WhWd UWSe[`Y agd SUf[h[fk 
fa X[`V iSke fa dWVgUW S^UaZa^ 
ZSd_

v ?ON"Lc"^RO"O`SNOXMO"e ^aa][`Y 
Sf fZW Wh[VW`UW TSeW fZSf 
Wj[efe S`V Ua__[ee[a`[`Y agd 
ai` dWeWSdUZ fa X[^^ YSbe

v DO]Y_\MOP_V"e SVSbf[`Y fa 
UZS`Y[`Y W`h[da`_W`fe( Xda_ 
W_TdSU[`Y V[Y[fS^ faa^e fa 
SVabf[`Y ZkTd[V iad][`Y

v 6YWWS^^ON"^Y"aY\USXQ"
ZY]S^S`OVc"aS^R"Y^RO\]"e
iad][`Y i[fZ bSdf`Wde fa 
_Sj[_[eW agd [_bSUf

In common with many organisations, Drinkaware continued to 

navigate the disruption as the country dealt with exceptionally 

challenging circumstances and lifestyle changes.

A[X V[XVUYL HTK \HR[LY

QW dW_S[`WV fdgW fa 
agd bgdbaeW fa dWVgUW 
S^UaZa^ ZSd_ [` fZW OE*
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NZW =ah[V)-5 bS`VW_[U S`V 
SeeaU[SfWV ^aU]Vai` dWefd[Uf[a`e 
TdagYZf UZS`YWe [` S^UaZa^ 
Ua`eg_bf[a` S`V Vd[`][`Y 
TWZSh[agd Xad _S`k OE Vd[`]Wde 
w `af \gef Zai _gUZ.(/(0ad 
XdWcgW`f^k fZWk VdS`](1 Tgf 
S^ea iZWdW(2(3iZSf(4S`V iZk 
fZWk VdS`]*5(-,

<TJXLHYLK JUTY[SVZPUT 
HSUTN ZOUYL SUYZ HZ XPYQ

M[`UW fZW a`eWf aX fZW bS`VW_[U( 
iW aTeWdhWV S ba^Sd[eSf[a` [` 
Vd[`][`Y TWZSh[agd( iZWdW fZW 
bdabadf[a` aX OE SVg^fe iZa 
dWbadfWV Vd[`][`Y _adW fZS` 
fZWk iag^V gegS^^k bd[ad fa fZW 
bS`VW_[U iSe e[_[^Sd fa fZW 
bdabadf[a` iZa dWbadfWV Vd[`][`Y 
^Wee*--(-.;`V iZ[^W babg^Sf[a` ^WhW^ 
VSfS( egUZ Se S^UaZa^ eS^We %Xda_ 
Vgfk dWUW[bfe-/S`V aXX)fdSVW 
YdaUWdk eS^We-0& dW_S[`WV ^SdYW^k 
g`UZS`YWV Xda_ bdWh[age kWSde( 
fZ[e _Se]WV e[Y`[X[US`f hSd[Sf[a` 
i[fZ[` Ydagbe*

MbWU[X[US^^k( iW i[f`WeeWV ^SdYW 
[`UdWSeWe [` S^UaZa^ Ua`eg_bf[a` 
S_a`Y Z[YZ)d[e] S`V baee[T^k 
VWbW`VW`f Vd[`]Wde %fZaeW 
Ua`e[VWdWV fa TW _aef Sf d[e] aX 
S^UaZa^)dW^SfWV ZSd_& w S X[`V[`Y 
S^ea dWbadfWV W^eWiZWdW*-1(-2

DOHXV XPYL PT 
HRJUOUR SUXZHRPZ_

>SfS Xda_ fZW IXX[UW Xad HSf[a`S^ 
MfSf[ef[Ue [` .,., dWUadVWV S` 
-4*2" [`UdWSeW [` S^UaZa^)ebWU[X[U 
VWSfZe Ua_bSdWV fa .,-5 w fZW 
Z[YZWef kWSd)a`)kWSd [`UdWSeW 

[` ., kWSde*-3 NZW d[eW iSe Vd[hW` 
bd[_Sd[^k Tk fZW [`UdWSeW [` 
VWSfZe Xda_ S^UaZa^)dW^SfWV 
^[hWd V[eWSeW w S UZda`[U S^UaZa^)
dW^SfWV Ua`V[f[a` w S`V Se 
egUZ( bdaTST^k Sffd[TgfST^W fa 
fZaeW i[fZ S bdWh[age Z[efadk aX 
S^UaZa^ _[egeW ad VWbW`VW`UW* 
NZWdW SdW eWhWdS^ ^[]W^k dWSea`e 
Xad fZ[e eb[]W w `af ^WSef fZW 
eWhWdW V[edgbf[a` fa ZWS^fZ S`V 
egbbadf eWdh[UWe( Se SffW`f[a` 
fgd`WV fa =ah[V)-5 w Tgf S^ea 
UZS`YWe [` bWab^Wse ZST[fe S`V 
U[dUg_efS`UWe*

Research and data are key to ensuring our advice and content are 

informed by the best available evidence. As well as commissioning our 

own research into areas where no research is available, we monitor the 
research of other organisations to gain valuable insight into the UK’s 

drinking behaviour and how it changes over time.

7XPTQPTN ZXLTKY PT +)+*

The alcohol-specific death rate for 2020 was 18.6%, higher than the 

previous year.
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GS`k S^UaZa^ egbbadf 
adYS`[eSf[a`e _ahWV fZW[d 
eWdh[UWe a`^[`W( iZ[UZ iZ[^W 
eg[fST^W Xad ea_W( S^ea _WS`f 
afZWd bWab^W iWdW ^WXf i[fZagf 
fZW egbbadf fZWk `WWVWV* 
M[_[^Sd^k( Xad [`V[h[VgS^e a` fZW 
Td[`] aX VWbW`VW`UW TWXadW fZW 
bS`VW_[U( _S`k _Sk ZShW TWW` 
fd[YYWdWV Tk \aT ^aee( [`eWUgd[fk( 
TWdWShW_W`f( ad efdS[`WV 
dW^Sf[a`eZ[be* NZWdW iSe S^ea S 
dW^gUfS`UW fa ahWdTgdVW` fZW 
HBM Vgd[`Y fZW [`[f[S^ bZSeWe aX 
fZW bS`VW_[U( S`V fZ[e dWeg^fWV 
[` _S`k i[fZagf SUUWee fa 
fdWSf_W`f ad egbbadf* C` SVV[f[a`( 
i[fZ eaU[S^ dWefd[Uf[a`e [` b^SUW( 
_S`k [`V[h[VgS^e ^aef SUUWee 
fa h[fS^ egbbadf `Wfiad]e( 
iZ[UZ _Sk ZShW ^WV fa fZW 
VWhW^ab_W`f aX _S^SVSbf[hW 
Uab[`Y ZST[fe S_a`Y ea_W* 
GS^SVSbf[hW Uab[`Y _WUZS`[e_e 
SdW TWZSh[agde fZSf _S]W ge XWW^ 
TWffWd [` fZW eZadf fWd_( Tgf [` fZW 
^a`Y fWd_ fZWk SdW hWdk ZSd_Xg^* 
NZWk [`U^gVW WSf[`Y V[eadVWde( 
eW^X)ZSd_( S^UaZa^ S`V egTefS`UW 
STgeW( eWjgS^ bda_[eUg[fk( 
eZab^[Xf[`Y( d[e])fS][`Y TWZSh[agd 
S`V Ua_bg^e[hW ^k[`Y* Igd 
ai` dWeWSdUZ [VW`f[X[WV efda`Y 
SeeaU[Sf[a`e TWfiWW` [`UdWSeWV 
S^UaZa^ Ua`eg_bf[a` S`V _W`fS^ 
ZWS^fZ bdaT^W_e*-4(-5

4JJLRLXHZPUT UM L^PYZPTN 
ZXLTKY

NZW [`UdWSeW [` S^UaZa^)dW^SfWV 
ZSd_ [e `af g`[cgW fa fZW 
bS`VW_[U* NZWdW ZShW TWW` 
[`UdWSe[`Y fdW`Ve Xad S^UaZa^)
dW^SfWV VWSfZe S`V Zaeb[fS^ 
SV_[ee[a`e w bSdf[Ug^Sd^k Xad 
S^UaZa^)dW^SfWV ^[hWd V[eWSeW w 
e[`UW .,-3 [` ?`Y^S`V( egYYWef[`Y 
fZSf fZW bS`VW_[U ZSe 
SUUW^WdSfWV S` Wj[ef[`Y fdW`V( 
dSfZWd fZS` UdWSfWV S `Wi a`W* 
QZ[^W fZWdW iSe S dWVgUf[a` [` 
Zaeb[fS^ SV_[ee[a` dSfWe %`af \gef 
Xad S^UaZa^( Tgf S^^ Ua`V[f[a`e& 
[` .,.,+.- Ua_bSdWV i[fZ 
bdWh[age kWSde( S^UaZa^)dW^SfWV 
Zaeb[fS^ SV_[ee[a`e ZShW TWW` 
a` fZW [`UdWSeW [` ?`Y^S`V w i[fZ 
SV_[ee[a` dSfWe [` .,-5+., ." 
Z[YZWd fZS` [` .,-4+-5( S`V 4" 
Z[YZWd fZS` [` .,-2+-3*.,

NZW IXX[UW Xad BWS^fZ 
C_bdahW_W`f S`V >[ebSd[f[We 
[`V[USfWe fZSf -3*1" aX SVg^fe [` 
?`Y^S`V w fZW Wcg[hS^W`f aX 3*3 
_[^^[a` bWab^W w iWdW Vd[`][`Y Sf 
t[`UdWSe[`Y ad Z[YZWd d[e]u ^WhW^e 
[` fZW fZdWW _a`fZe fa fZW W`V aX 
DS`gSdk .,..*.-NZ[e Ua_bSdWe fa 
-.*0" %ad STagf 2 _[^^[a` bWab^W& 
[` @WTdgSdk .,.,( S`V --*5" 
%ad STagf 1 _[^^[a` bWab^W& [` 
IUfaTWd .,-5* @ad _S`k( S^UaZa^ 
Ua`eg_bf[a` [e eZai[`Y ^[ff^W e[Y` 
aX dWfgd`[`Y fa bdW)bS`VW_[U 
^WhW^e*

FTL\LT PSVHJZY UM ZOL 
VHTKLSPJ

NZW g`WhW` [_bSUfe aX fZW 
bS`VW_[U ZShW TWW` i[VW^k 
dWbadfWV..(./ w S`V S^UaZa^)
dW^SfWV ZWS^fZ ZSd_e iWdW `a 
WjUWbf[a`* ;^UaZa^ ZSd_ S^dWSVk 
V[ebdabadf[a`SfW^k [_bSUfe 
[`V[h[VgS^e ^[h[`Y [` fZW _aef 
VWbd[hWV Ua__g`[f[We [` iZSf 
ZSe TWW` fWd_WV fZW rS^UaZa^ 
ZSd_ bSdSVajs(.0S`V ShS[^ST^W 
VSfS [`V[USfWe fZSf fZW bS`VW_[U 
ZSe WjSUWdTSfWV fZ[e V[ebSd[fk 
XgdfZWd* @ad WjS_b^W( _adW fZS` 
ZS^X aX Zaeb[fS^ SV_[ee[a`e 
%14"& S`V VWSfZe %13"& Xda_ 
^[hWd V[eWSeW [` .,., [` ?`Y^S`V 
aUUgddWV [` fZW _aef VWbd[hWV 
0," aX fZW babg^Sf[a`*.1NZ[e 
[e VWeb[fW SVg^fe [` fZW _aef 
VWbd[hWV Ua__g`[f[We dWbadf[`Y 
Ua`eg_[`Y( a` ShWdSYW( e[_[^Sd 
ad ^aiWd ^WhW^e aX S^UaZa^ 
Ua`eg_bf[a` fZS` fZaeW [` fZW 
^WSef VWbd[hWV SdWSe* M[_[^Sd 
fdW`Ve US` TW aTeWdhWV SUdaee 
fZW VWha^hWV `Sf[a`e*.2(.3 C` 
MUaf^S`V( Xad WjS_b^W( fZW 
S^UaZa^)ebWU[X[U VWSfZ dSfW [` 
.,., iSe ahWd Xagd f[_We Z[YZWd 
[` _aef VWbd[hWV SdWSe*.3

;^UaZa^ ZSd_ [e S U^WSd i[VWd 
[_bSUf aX fZW bS`VW_[U( S`V 
fZWdWXadW `WWVe fa TW _SVW 
S bd[ad[fk [` fZW dWUahWdk* 
@S[^[`Y fZ[e( fZW ZWS^fZ TgdVW` 
[` egTeWcgW`f kWSde i[^^ TW 
egTefS`f[S^* QW Ua`f[`gW agd 
US^^ Xad S^UaZa^ ZSd_ dWVgUf[a` 
efdSfWY[We fa TW b^SUWV Sf fZW 
UW`fdW aX bgT^[U ZWS^fZ bd[ad[f[We 
SUdaee fZW Xagd `Sf[a`e aX fZW OE*

GS`k S^UaZa^ egbbadf 
adYS`[eSf[a`e _ahWV 
fZW[d eWdh[UWe a`^[`W( 
iZ[UZ iZ[^W eg[fST^W 
Xad ea_W( S^ea _WS`f 

afZWd bWab^W iWdW ^WXf 
i[fZagf fZW egbbadf 

fZWk `WWVWV*
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v 7SQS^KV"EM\K^MRMK\N"$_]O]"
^RO"4G7<F'6"^O]^"PY\"KVMYRYV"
MYX]_WZ^SYX%3"NZWdW SdW fZdWW 
cgWef[a`e %S eZadfW`WV hWde[a` 
aX fZW Xg^^ ;O>CN&( i[fZ dWeg^fe 
bdWeW`fWV Se S eUadW i[fZ[` S 
d[e] TS`V*

v 7\SXU"6YWZK\O"6KVM_VK^Y\"
$aOOUVc"_XS^]%3 ;eeWeeWe 
S geWdse d[e] ^WhW^ TSeWV 
a` fZW[d iWW]^k g`[f 
Ua`eg_bf[a` S`V XdWcgW`Uk* 
Cf Ua_bSdWe fZW[d Vd[`][`Y 
fa fZSf aX fZW OE babg^Sf[a` 
S`V eg__Sd[eWe US^ad[We 
Ua`eg_WV Xda_ S^UaZa^*

v @c7\SXUKaK\O"4ZZ3"; 
e_SdfbZa`W Sbb iZ[UZ 
Ua`eg_Wde US` Vai`^aSV 
Xad XdWW* Cf S^^aie bWab^W fa 
]WWb fdSU] aX Zai _gUZ fZWk 
SdW Vd[`][`Y( Vd[`])XdWW VSke( 
fZW cgS^[fk aX fZW[d e^WWb 
S`V g`VWdefS`V Zai _S`k 
US^ad[We fZWk SdW Ua`eg_[`Y 
Xda_ S^UaZa^* NZWk US` S^ea 
geW fZW Sbb fa X[^^ agf fZW MW^X)
;eeWee_W`f fa SeeWee fZW[d d[e] 
aX S^UaZa^ VWbW`VW`Uk*

v 6RK^LY^3"Igd [`fWdSUf[hW faa^ 
[e S h[dfgS^ See[efS`f iZ[UZ 
geWe ;C fWUZ`a^aYk fa VW^[hWd 
bWdea`S^[eWV [`Xad_Sf[a` 
S`V dWXWd Z[YZ)d[e] Vd[`]Wde 
S`V fZaeW [` Ud[e[e fa fZW 
Sbbdabd[SfW S^UaZa^ egbbadf 
eWdh[UWe* Cf [e ShS[^ST^W .0+3 
S`V [e [`UdWSe[`Y^k TW[`Y geWV 
[` fZW WhW`[`Ye iZW` afZWd 
eWdh[UWe SdW g`ShS[^ST^W*

C` .,.-( 1*32 _[^^[a` bWab^W 
h[e[fWV fZW >d[`]SiSdW iWTe[fW 
fa SUUWee fZW _aef gb)fa)VSfW 
[`Xad_Sf[a`( SVh[UW S`V egbbadf 
Sdag`V S^UaZa^*

CLHJOPTN XPYQ_ KXPTQLXY

Igd XaUge a` dWSUZ[`Y bWab^W 
fZdagYZ V[Y[fS^ UZS``W^e S`V 
bdaVgUfe ZSe dWeba`VWV fa `Wi 
iSke aX iad][`Y S`V eaU[WfS^ 
UZS`YWe SUUW^WdSfWV Tk fZW 
bS`VW_[U( S`V iW S^ea eWW [f 
Se S` WXXWUf[hW iSk fa dWSUZ 
_S`k _adW bWab^W* C` .,.-( 
iW aTeWdhWV fZSf agd Vd[`][`Y 
SeeWee_W`f faa^e SdW TW[`Y geWV 
V[ebdabadf[a`SfW^k Tk bWab^W iZa 
SdW Vd[`][`Y Sf d[e]k ^WhW^e* <W[`Y 
ST^W fa dWSUZ fZWeW bWab^W i[fZ 
faa^e( [`Xad_Sf[a  ̀S`V egbbadf [e 
]Wk fa agd TW[`Y ST^W fa dWVgUW 
S^UaZa^ ZSd_ [` fZW OE* C` .,.-( 
.1,(55- bWab^W Ua_b^WfWV fZW 
>d[`]SiSdW MW^X);eeWee_W`f faa^( 
1-" aX iZ[UZ iWdW W[fZWd Z[YZ)d[e] 
ad baee[T^k VWbW`VW`f Vd[`]Wde*/,

EHXNLZPTN YVLJPMPJ NXU[VY

>[Y[fS^ US_bS[Y`e S^ea S^^ai ge 
fa fSdYWf ebWU[X[U Ydagbe iZ[UZ 
_Sk afZWdi[eW `af TW dWSUZWV( 
ad Ydagbe iZ[UZ WjbWd[W`UW 
S V[ebdabadf[a`SfW TgdVW` aX 
S^UaZa^ ZSd_* >gd[`Y .,.-( iW dS` 
fSdYWfWV V[Y[fS^ US_bS[Y`e fa fWef 
agd dWSUZ i[fZ FA<NK' Ydagbe( 
kag`Y bWab^W S`V fZaeW Xda_ 
WfZ`[US^^k V[hWdeW TSU]Ydag`Ve* 
NZ[e ZW^bWV ge fa iad] agf fZW 
TWef iSk fa dWSUZ fZWeW Ydagbe 
S`V Zai TWef fa aXXWd fZW_ 
[`Xad_Sf[a` S`V faa^e fa ZW^b 
fZW_ dWVgUW fZW[d Vd[`][`Y* 
NZ[e YShW ge hS^gST^W [`e[YZf 
iZ[UZ i[^^ S^ea ZW^b fa [`Xad_ 
XgfgdW US_bS[Y`e iZW` iW SdW 
fSdYWf[`Y ebWU[X[U SgV[W`UWe*

8TNHNPTN ]PZO U[X 
H[KPLTJLY

C` .,.-( iW [`UdWSeWV agd 
W_S[^ _Sd]Wf[`Y SUf[h[f[We fa 
[_bdahW Zai iW W`YSYW i[fZ 
agd SgV[W`UWe S`V bdah[VW 
Ua`f[`gS^ egbbadf fa bWab^W 
iS`f[`Y fa Vd[`] ^Wee S`V fa 
dWVgUW fZW[d d[e] aX S^UaZa^ ZSd_* 
Cf _WS`e iW US` Ua__g`[USfW 
i[fZ fZW_ _adW dWYg^Sd^k h[S 
W_S[^ S`V a` afZWd b^SfXad_e 
egUZ Se eaU[S^ _WV[S( bdah[V[`Y 
fS[^adWV( dW^WhS`f [`Xad_Sf[a` 
S`V egbbadf fa ZW^b fZW_ fdSU] 
S`V dWVgUW fZW[d Vd[`][`Y*

GUXQPTN ZUNLZOLX ZU 
PTJXLHYL U[X PSVHJZ

Igd h[e[a` fa dWVgUW S^UaZa^)
dW^SfWV ZSd_ Tk ZW^b[`Y bWab^W 
_S]W TWffWd UZa[UWe STagf fZW[d 
Vd[`][`Y US` a`^k TW dWS^[eWV [X 
iW iad] [` bSdf`WdeZ[b i[fZ agd 
efS]WZa^VWde*

?XXWUf[hW^k VW^[hWdWV bSdf`WdeZ[be 
W`ST^W ge fa S_b^[Xk agd 
_WeeSYW S`V [`UdWSeW agd ST[^[fk 
fa dWSUZ fZaeW [` `WWV* NZWk S^ea 
_S]W [f baee[T^W Xad ge fa egbbadf 
afZWd adYS`[eSf[a`e S`V TdaSVW` 
agd dWSUZ( [`U^gV[`Y fZaeW 
iad][`Y XSUW)fa)XSUW( [` SdWSe 
aX VWbd[hSf[a` S`V+ad eWdh[`Y 
bSdf[Ug^Sd^k ZSdV fa dWSUZ ad 
V[Y[fS^^k WjU^gVWV SgV[W`UWe*

Igd h[e[a` fa dWVgUW 
S^UaZa^)dW^SfWV ZSd_ 

Tk ZW^b[`Y bWab^W 
_S]W TWffWd UZa[UWe 
STagf fZW[d Vd[`][`Y 

US` a`^k TW dWS^[eWV [X 
iW iad] [` bSdf`WdeZ[b 
i[fZ agd efS]WZa^VWde*

Trustees’ report
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7XPTQH]HXL HZ GUXQ

>d[`]SiSdW Sf Qad] [e agd 
fdS[`[`Y bdaYdS__W( VWhW^abWV 
[` dWeba`eW fa dWcgWefe Xda_ 
adYS`[eSf[a`e iZ[UZ iS`fWV fa 
egbbadf fZW[d efSXX i[fZ S^UaZa^ 
SiSdW`Wee fdS[`[`Y* C` .,.-( 
iW VW^[hWdWV fdS[`[`Y fa .(3/1 
bSdf[U[bS`fe SUdaee fZW OE* 
QZW` fZW bS`VW_[U efSdfWV 
S`V XSUW)fa)XSUW fdS[`[`Y iSe 
`af baee[T^W( iW VW^[hWdWV fZW 
UagdeWe fZdagYZ S Ua_T[`Sf[a` 
aX W)^WSd`[`Y eWee[a`e S`V Ydagb 
iad]eZabe* ;f fZW W`V aX fZ[e 
dWbadf [e S ^[ef aX ea_W aX agd 
>d[`]SiSdW Sf Qad] U^[W`fe*

Igd >d[`]SiSdW Sf Qad] 
US_bS[Y` ia` S` SiSdV Sf fZW 
HadfZWd` >[Y[fS^ ;iSdVe Xad TWef 
<ge[`Wee fa <ge[`Wee US_bS[Y`( 
iad][`Y [` bSdf`WdeZ[b i[fZ 
agd V[Y[fS^ _Sd]Wf[`Y SYW`Uk 
=NC >[Y[fS^*

<KLTZPMPJHZPUT HTK  
5XPLM 4K\PJL "<54#

C<; [`fWdhW`f[a`e SdW VWe[Y`WV fa 
W`YSYW _W_TWde aX fZW bgT^[U 
S`V ZW^b fZW_ g`VWdefS`V Zai 
_gUZ S^UaZa^ fZWk SdW Vd[`][`Y* 
NZW eWee[a`e SdW eZadf S`V SdW 
gegS^^k VW^[hWdWV XSUW fa XSUW* 
QW iad]WV [` bSdf`WdeZ[b 
i[fZ <gViW[eWd( fdS[`[`Y efSXX 
fZdagYZ fZW >d[`]SiSdW Sf Qad] 
bdaYdS__W S`V \a[`f^k VW^[hWd[`Y 
.1, XSUW fa XSUW eWee[a`e [` 
eZabb[`Y UW`fdWe [` AdWSfWd 
GS`UZWefWd [` HahW_TWd .,.-* 
5" aX fZW bWab^W iW eba]W fa 
iWdW Z[YZ)d[e] Vd[`]Wde( S`V 
0." iWdW Sf [`UdWSe[`Y d[e]* C` 
dWeba`eW fa fZW bS`VW_[U( iW 
ZShW S^ea VWhW^abWV rV[Y[fS^ 
C<;es %iZ[UZ iW US^^ r>[Y[fS^ 
MUdSfUZUSdVes&*

@PNOZRPML 6XL]

H[YZf^[XW =dWi [e S` S^UaZa^ 
hg^`WdST[^[fk WVgUSf[a` 
bdaYdS__W( fS[^adWV fa fZW `[YZf)
f[_W WUa`a_k* Cf [e VWe[Y`WV fa 
egbbadf efSXX [` bgTe( hW`gWe 
S`V fZW i[VWd W`h[da`_W`f fa 
ebaf e[Y`e aX S^UaZa^ hg^`WdST[^[fk 
S`V ]`ai fZW Sbbdabd[SfW efWbe 
fa fS]W* Na dWSUZ fZW _Sj[_g_ 
`g_TWd aX bWab^W S`V fa egbbadf 
fZW dW)abW`[`Y aX bgTe( TSde 
S`V dWefSgdS`fe baef)^aU]Vai`( 
iW _SVW fZW W)^WSd`[`Y hWde[a` 
aX H[YZf^[XW =dWi ShS[^ST^W 
Xad XdWW fa agd Xg`VWde S`V 
HSf[a`S^ JgTiSfUZ GW_TWde [` 
bSdf`WdeZ[b i[fZ JgTiSfUZ*

;USL HTK 7X_ JHSVHPNT

C` >WUW_TWd( >d[`]SiSdW [`h[fWV 
a`)fdSVW %[*W* bgTe S`V hW`gWe& 
ai`Wde S`V _S`SYWde fa U^S[_ 
XdWW [`Xad_Sf[a` bSU]e Se bSdf 
aX agd Vd[`])Vd[h[`Y US_bS[Y`( 
Ba_W S`V >dk* NZWeW bSU]e 
Ua`fS[`WV baefWde( TWWd_Sfe( 
^WSX^Wfe S`V h[dfgS^ SeeWfe* NZW 
US_bS[Y` iSe VWe[Y`WV fa See[ef 
a`)fdSVW hW`gWe W`UagdSY[`Y 
VWe[Y`SfWV Vd[hWde fa Ya 
S^UaZa^)XdWW* ;^_aef 1,, hW`gWe 
SUdaee fZW OE dWUW[hWV Ba_W 
S`V >dk US_bS[Y` bSU]e*

FILX 8HZY VHXZTLXYOPV

QW iWdW SbbdaSUZWV Tk OTWd ?Sfe 
fa iad] i[fZ [f fa UdWSfW Yg[VS`UW 
Xad [fe Vd[hWde iZa iWdW VW [̂hWd[̀ Y 
S^UaZa  ̂S^a`Ye[VW XaaV adVWde* 
QW SVh[eWV OTWd S`V UdWSfWV S` 
WVgUSf[a`S  ̂h[VWa* NZ[e h[VWa [e 
bSdf aX fZW fdS[̀ [`Y S`V [̀ VgUf[a` 
bdaUWee Xad ̀ Wi S`V Wj[ef[`Y Vd[hWde* 
Cf Y[hWe Vd[hWde [ X̀ad_Sf[a  ̀a` 
iZWfZWd fZW Ugefa_Wd US  ̀dWUW[hW 
fZW S^UaZa  ̂adVWdWV S`V iZW  ̀fZW 
VW [̂hWdk ̀ WWVe fa TW dWfgd`WV7 Xad 
WjS_b^W( [X fZW Ugefa_Wd SbbWSde 
Vdg`] ad g`VWdSYW*

Q[fZ fZW [`UdWSeWV fS]W)gb 
aX VW^[hWdk eWdh[UWe ahWd fZW 
bS`VW_[U( iW dWUaY`[eW fZSf 
fZWdW SdW _S`k `Wi Ua_bS`[We 
`ai abWdSf[`Y [` fZ[e ebSUW S`V 
iW SdW SUf[hW^k ^aa][`Y fa iad] 
i[fZ _adW adYS`[eSf[a`e ^[]W 
OTWd ?Sfe*

CLHJOPTN HTK 
JUSS[TPJHZPTN ]PZO 
U[X H[KPLTJLY

Na Ua f̀[̀ gW fa dWVgUW S^UaZa^ 
ZSd_( iW iS f̀ agd [ X̀ad_Sf[a  ̀S`V 
SVh[UW fa TW ShS[^ST^W fa Se _S`k 
bWab^W Se baee[T^W* BSh[`Y S efda`Y 
bdWeW`UW [  ̀fZW _WV[S S^^aie ge 
fa dWSUZ _adW bWab^W S`V Y[hW 
fZW_ fZW XSUfe STagf S^UaZa^* Cf 
S^ea _WS`e fZSf iW US  ̀]WWb 
S^UaZa  ̂Xda f̀ aX _[`V Se S bSdf aX 
fZW ̀ Sf[a`S^ Ua`hWdeSf[a  ̀S`V US` 
VdSi SffW f̀[a  ̀fa iaddk[`Y fdW`Ve 
S`V eZSdW ]Wk X[`V[`Ye* ;e iW 
ZShW TWW  ̀bdah[V[̀ Y [`VWbW`VW f̀( 
Wh[VW`UW)TSeWV [ X̀ad_Sf[a  ̀S`V 
SVh[UW a  ̀Vd[`][`Y Xad ahWd -1 kWSde( 
iW SdW aXfW  ̀Se]WV fa Ua__W f̀ 
a  ̀_WV[S efad[We [̀  fZW bdWee* QW 
S^ea dW^WSeW agd ai  ̀_WV[S efad[We 
TSeWV a  ̀agd dWeWSdUZ( egUZ Se agd 
S``gS  ̂OE)i[VW Ga [̀fad egdhWk 
[ f̀a fZW ̀ Sf[a s̀e Vd[̀ ][`Y ZST[fe*

NZ[e kWSd( fZW Ga`[fad egdhWk 
YShW [`e[YZf [`fa fZW Ua`f[`g[`Y 
ba^Sd[eSf[a` aX Vd[`][`Y ZST[fe 
Vgd[`Y fZW bS`VW_[U* Cf dWhWS^WV 
fZSf Z[YZ)d[e] Vd[`]Wde iWdW 
_aef ^[]W^k fa dWbadf Vd[`][`Y 
_adW S`V Vd[`][`Y _adW 
aXfW`( Ua_bSdWV fa TWXadW fZW 
bS`VW_[U( Ua_bSdWV fa ^ai d[e] 
Vd[`]Wde* ; ^SfWd egdhWk iZ[UZ 
dWfgd`WV fa dWeba`VW`fe iZa ZSV 
S^dWSVk V[eUgeeWV fZW[d Vd[`][`Y 
ZST[fe [` fZW Ga`[fad( Xag`V fZSf 
^Wee fZS` ZS^X %02"& aX Vd[`]Wde 
iZa b^S``WV fa Ugf TSU] a` 
S^UaZa^ SXfWd dWefd[Uf[a`e ^[XfWV 
ZSV efgU] fa fZW[d b^S`* NZW efadk 
dWUW[hWV UahWdSYW Xda_ `Sf[a`S^ 
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`Wie agf^Wfe [`U^gV[`Y GS[^ 
I`^[`W( NZW C`VWbW`VW`f S`V 
fZW ?hW`[`Y MfS`VSdV S`V iSe 
TdaSVUSef a` M]k HWie*

Igd _WV[S SUf[h[fk [` .,.- dS`YWV 
Xda_ `Sf[a`S^ dSV[a S`V fW^Wh[e[a` 
fa dWY[a`S^ _SYSl[`We fSdYWfWV 
Sf V[XXWdW`f Ua__g`[f[We* Q[fZ 
agd ahWdS^^ aT\WUf[hW aX dWVgU[`Y 
S^UaZa^ ZSd_( iW XaUgeWV a` 
fZdWW fZW_We6 egbbadf[`Y bWab^W 
iZa iWdW Xgd^agYZWV ad iad][`Y 
Xda_ Za_W Vgd[`Y fZW bS`VW_[U( 
bda_af[`Y agd `Wi V[Y[fS^ faa^e( 
S`V Wjb^ad[`Y fZW Ydai[`Y 
Ua`UWd` Sdag`V Vd[`] eb[][`Y*

NZW eWUa`V kWSd aX =ah[V)-5 
Ua f̀[̀ gWV fa TW S UW f̀dS  ̂bSdf aX 
agd _WV[S SUf[h[fk [  ̀.,.-* Igd XaUge 
a  ̀UZSdf[`Y fZW UZS`YW [  ̀S^UaZa^ 
Ua`eg_bf[a  ̀Vgd[̀ Y Xgd^agYZ S`V 
[`UdWSeWV iad][̀ Y Xda_ Za_W Xad 
ea_W eWUf[a`e aX fZW babg^Sf[a` 
^WV fa S  ̀[`UdWSeW [  ̀VW_S`V Xad 
ge fa Ua__W f̀ a  ̀fZWeW UZS`YWe* 
QW iS f̀WV fa ]WWb fZW XaUge a` 
dWVgU[̀ Y S^UaZa^)dW^SfWV ZSd_ 
S`V Z[YZ^[YZf iaddk[`Y fdW`Ve [̀  
fZW _WV[S* QW iWdW S^ea bSdf aX 
V[eUgee[a`e a  ̀X^Wj[T^W iad][̀ Y( 
S`V fZW _ahW_W f̀ TSU] [ f̀a 
iad]b^SUWe ̂ WV fa Sdf[U^We XaUge[`Y 
a  ̀fZW [_badfS`UW aX S _adW 
[`U^ge[hW iad] Ug^fgdW*

NaiSdVe fZW W`V aX .,.-( Vd[`] 
eb[][`Y TWUS_W S _adW bda_[`W`f 
fab[U [` fZW _WV[S* Igd SVh[UW 
a` Vd[`] eb[][`Y Ua`f[`gWe fa TW 
dWUaY`[eWV Se S ^WSV[`Y eagdUW 
aX [`Xad_Sf[a` Tk TafZ fZW _WV[S 
S`V afZWd adYS`[eSf[a`e( egUZ Se 
fZW GWfdaba^[fS` Ja^[UW S`V ^aUS^ 
SgfZad[f[We* QW ZShW [VW`f[X[WV 
fZ[e Se S` SdWS iZWdW VW_S`V Xad 
UdWV[T^W [`Xad_Sf[a`( egbbadf S`V 
SVh[UW i[^^ Ua`f[`gW fa Ydai S`V 
SdW Ua__[ee[a`[`Y `Wi dWeWSdUZ 
[`fa Vd[`] eb[][`Y [` .,..*

FYPTN U[X IXHTK ZU 
SUZP\HZL VLUVRL

QW ]`ai fZSf fZW >d[`]SiSdW 
TdS`V [e iW^^)]`ai`( S`V fZSf 
_[^^[a`e aX bWab^W fdgef [f fa 
TW fZW[d eagdUW aX [`Xad_Sf[a` 
STagf S^UaZa^*

Na [`Xad_ agd TdS`V dW^Sg`UZ( iW 
egdhWkWV .(,,, bWab^W Vd[`][`Y 
_adW fZS` -- g`[fe S VSk STagf 
fZW[d bWdUWbf[a`e aX >d[`]SiSdW 
S`V agd dW^WhS`UW fa fZW_* 
QW S^ea Ua__[ee[a`WV ea_W 
cgS^[fSf[hW dWeWSdUZ fa egbbadf 
fZW TdS`V VWhW^ab_W`f iad]* 
NZ[e dWeWSdUZ [`V[USfWV fZSf fZaeW 
Vd[`][`Y Sf d[e]k ^WhW^e _Sk XWW^ 
fZSf fZW[d ^[hWe SdW agf aX Ua`fda^ 
S`V egYYWefWV fZSf W_bZSe[e[`Y 
fZSf bWab^W US` fS]W Ua`fda^ aX 
fZW[d ^[hWe( i[fZ [`Xad_Sf[a` S`V 
egbbadf Xda_ >d[`]SiSdW S`V 
afZWde( iag^V TW _af[hSf[`Y 
S`V W_baiWd[`Y* C` ;gYgef( iW 
fZWdWXadW ^Sg`UZWV agd dWXdWeZWV 
>d[`]SiSdW TdS`V* Igd r=ZS`YW 
MfSdfe i[fZ Rags TdS`V[`Y ZW^be 
fa e[Y`S^ fZSf eZ[Xf S`V dW_[`V 
SgV[W`UWe fZSf fZW VWU[e[a` fa 
UZS`YW Ua_We Xda_ i[fZ[` fZW_ 
S`V fZSf >d[`]SiSdW US` egbbadf 
fZW_ a` fZSf \agd`Wk i[fZ SVh[UW 
S`V [`Xad_Sf[a` iZW` fZWk SdW 
dWSVk* QW _SVW agd TdS`VWV 
_SfWd[S^e U^WSdWd S`V _adW 
W`YSY[`Y S`V VWhW^abWV S efk^W 
aX [Ua`e S`V [^^gefdSf[a`e( fa ZW^b 
ge Ua__g`[USfW _adW U^WSd^k fa 
S TdaSVWd ebWUfdg_ aX bWab^W*

EHXNLZLK JHSVHPNTY 
MUX JOHTNL

;f fZW TWY[``[`Y aX fZW kWSd( iW 
^Sg`UZWV agd rHa GadW ?jUgeWes 
US_bS[Y`* NZ[e fSdYWfWV _[V^[XW 
_W` S`V ia_W` i[fZ S XaUge a` 
bSdW`fe S`V bWab^W a` Xgd^agYZ 
VgW fa =ah[V)-5( fa W`UagdSYW 
fZW_ fa ZShW _adW Vd[`])XdWW 
VSke* NZ[e iSe [` dWeba`eW fa 
fZW ^a`Y)fWd_ Vd[`][`Y WXXWUfe 
dWUaY`[eWV [` ea_W eWUf[a`e aX 
fZW babg^Sf[a` aX iad][`Y Xda_ 
Za_W* NZW US_bS[Y` bda_bfWV 
`WSd^k 35(,,, bWab^W fa Ua_b^WfW 
fZW >d[`] =S^Ug^Sfad Kg[l* NZWk 
fZW` dWUW[hWV S bWdea`S^[eWV 
SeeWee_W`f aX fZW[d Vd[`][`Y S`V 
iZSf [f _WS`e Xad fZW_*

6UTZLTZ H[KPLTJLY JHT ZX[YZ

QW ]`ai fZSf fa ZW^b _af[hSfW 
bWab^W fa _aVWdSfW fZW[d 
Vd[`][`Y( iW `WWV Ua`fW`f iZ[UZ 
[e [`Xad_Sf[hW( Wh[VW`UW)TSeWV 
S`V W`YSY[`Y* NZ[e dS`YWe 
Xda_ SVh[UW S`V [`Xad_Sf[a` 
a` agd iWTe[fW( fa h[VWae S`V 
[`XaYdSbZ[Ue( YgWef S`V [`)
ZageW T^aYe a` Zaf fab[Ue( fa 
eaU[S^ _WV[S baefe* QW UdWSfW 
Ua`fW`f i[fZ fZW egbbadf aX 
agd [`VWbW`VW`f GWV[US^ 
;Vh[eadk JS`W^( iZa dWh[Wi S`V 
SbbdahW agd `Wi S`V dWh[eWV 
_WV[US^ S`V ZWS^fZ)dW^SfWV 
Ua`fW`f( fa W`egdW agd SVh[UW  
S`V [`Xad_Sf[a` [e TSeWV a`  
fZW TWef ShS[^ST^W Wh[VW`UW*

NaiSdVe fZW W`V aX 
.,.-( Vd[`] eb[][`Y 

TWUS_W S _adW 
bda_[`W`f fab[U [`  

fZW _WV[S*
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CLYLX\LY VURPJ_

Cf [e fZW [`fW`f[a` aX fZW NdgefWWe 
fa _S[`fS[` egXX[U[W`f dWeWdhWe 
fa W`egdW fZW a`)Ya[`Y h[ST[^[fk 
aX fZW UZSd[fk( `afi[fZefS`V[`Y 
S e[Y`[X[US`f eZadfXS^^ [` 
Xg`V[`Y ad afZWd g`WjbWUfWV 
WhW`fe* C` SVV[f[a`( fZW `SfgdW 
aX >d[`]SiSdWse US_bS[Y`e 
_WS`e fZSf WjbW`V[fgdW bWS]e 
e[Y`[X[US`f^k Sf UWdfS[` f[_We aX 
fZW kWSd( dWX^WUf[`Y fZW f[_[`Y 
aX _WV[S Tgke [` bSdf[Ug^Sd7 S` 
Sbbdabd[SfW ^WhW^ aX dWeWdhWe 
[e fZge S^ea dWcg[dWV fa W`egdW 
SVWcgSfW USeZ X^ai fa egbbadf 
US_bS[Y` SUf[h[f[We*

>gd[`Y .,.,( Se bSdf aX [fe 
dWeba`eW fa fZW bS`VW_[U S`V 
[` ^[`W i[fZ =ZSd[fk =a__[ee[a` 
Yg[VS`UW fa fZW UZSd[fk eWUfad( 
fZW <aSdV aX NdgefWWe dWh[WiWV 
>d[`]SiSdWse LWeWdhWe Ja^[Uk [` 
fZW ^[YZf aX bdWV[UfWV UZS`YWe 
fa agd X[`S`U[S^ dWeagdUWe* Cf 
iSe SYdWWV fZSf XdWW dWeWdhWe 
%g`dWefd[UfWV Xg`Ve WjU^gV[`Y 
VWe[Y`SfWV Xg`Ve S`V X[jWV 
SeeWfe& eZag^V TW S _[`[_g_ 
aX Xagd _a`fZes abWdSf[`Y 
WjbW`V[fgdW( Sf ^WSef {-(,,,(,,, 
aX iZ[UZ [e fa TW ZW^V [` USeZ 
ad `WSd USeZ Wcg[hS^W`fe* NZW 
NdgefWWe ZShW dWh[WiWV fZ[e 
ba^[Uk [` .,.- S`V Ua`U^gVWV 
fZSf( Se fZW [_bSUf aX =ah[V)-5 
ZSe Ua`f[`gWV( fZW ba^[Uk eZag^V 
TW _S[`fS[`WV* NZW VWhW^ab[`Y 
Uaef aX ^[h[`Y bdWeegdWe [` 
fZW i[VWd WUa`a_k i[^^ S^ea 
bdaTST^k SXXWUf agd Xg`VWde( 
Ua`X[d_[`Y fZSf fZ[e SbbdaSUZ  
[e bdabWd^k bdgVW`f*

@dWW dWeWdhWe ZW^V a` /- 
>WUW_TWd .,.- iWdW {-(52-(34. 
%.,.,6 {-(351(/,1&( iZ[UZ 
dWbdWeW`fe 0*3 _a`fZe aX fZW 
kWSdse abWdSf[`Y WjbW`V[fgdW 
%.,.,6 0*2 _a`fZe&* Igd XdWW 
dWeWdhWe SdW TdaSV^k [` ^[`W 
i[fZ agd LWeWdhWe Ja^[Uk( i[fZ 
eUabW Xad XgdfZWd [`hWef_W`f [` 
fWUZ`a^aYk S`V abWdSf[a`e*

LWefd[UfWV Xg`Ve iWdW {-,1(,,,( 
S^^ VgW fa TW ebW`f a` S ebWU[X[U 
bda\WUf [` .,.. %.,.,6 {`[^&*

7LYPNTHZLK XLYLX\LY

MgTefS`f[S^ [`hWef_W`fe [` 
eaXfiSdW iWdW _SVW [` fZW kWSd( 
YdWSf^k [`UdWSe[`Y >d[`]SiSdWse 
^WhW^ aX X[jWV SeeWfe* NZW NdgefWWe 
ZShW VWU[VWV fa WefST^[eZ S 
VWe[Y`SfWV dWeWdhW fa dWX^WUf fZW 
[`hWef_W`f aX dWeWdhWe [` USb[fS^ 
SeeWfe dSfZWd fZS` abWdSf[`Y 
Uaefe* NZW bgdbaeW aX fZ[e dWeWdhW 
[e fa W_bZSe[eW fa fZW dWSVWd aX 
fZW SUUag`fe fZSf Xg`Ve geWV 
fa SUcg[dW SeeWfe SdW `af fZW` 
ShS[^ST^W fa Xg`V afZWd abWdSf[a`e 
[` XgfgdW kWSde( iZ[^W bdah[V[`Y 
S Xg`V [`fa iZ[UZ fZWeW SeeWfes 
VWbdWU[Sf[a` US` TW UZSdYWV*

Cf S^ea _WS`e fZSf fZW AW`WdS^ 
@g`V X[YgdW [` HafW -5 [e Ua`e[efW`f 
i[fZ XdWW dWeWdhWe* =a`eWcgW`f^k( 
{5//(,31 ZSe TWW` fdS`eXWddWV 
[`fa S `Wi VWe[Y`SfWV Xg`V Xad 
XgfgdW VWbdWU[Sf[a`*

C` SVV[f[a`( Vgd[`Y fZW bS`VW_[U 
>d[`]SiSdW USdWXg^^k _a`[fadWV 
[fe USeZ X^ai S`V VW^SkWV ea_W 
WjbW`V[fgdW Ua__[f_W`fe g`f[^ 
fZWdW iSe egXX[U[W`f UWdfS[`fk a` 
USeZ dWUW[bfe* ; `g_TWd aX ^SdYW 
Va`Sf[a`e SdW dWUW[hWV faiSdVe 
fZW W`V aX WSUZ X[`S`U[S^ kWSd( 
`af S^^ai[`Y W`agYZ f[_W fa 
Ua_b^WfW bda\WUfe TWXadW fZW 
X[`S`U[S^ kWSd)W`V*

NZW NdgefWWe fZWdWXadW VWU[VWV 
fa rd[`Y)XW`UWs ea_W aX fZWeW 
dWeWdhWe [`fa fia VWe[Y`SfWV 
Xg`Ve fa W`egdW fZSf SUf[h[fk fZSf 
iSe b^S``WV Tgf `af Ua_b^WfWV 
Uag^V TW Ua_b^WfWV [` .,..6

v {11,(,,, iSe eWf Se[VW fa 
X[`S`UW .,.- US_bS[Y`e S`V 
iSe Xg^^k gf[^[eWV i[fZ[` fZW 
kWSd* ; XgdfZWd {0,,(,,, iSe 
eWf Se[VW Sf /- >WUW_TWd .,.- 
fa TW geWV [` .,..*

v {.4,(,,, iSe eWf Se[VW Xad 
fZW .,.- dWeWSdUZ SUf[h[fk 
bdaYdS__W S`V iSe Xg^^k 
gf[^[eWV i[fZ[` fZW kWSd* ; 
XgdfZWd {-5,(,,, iSe eWf Se[VW 
Sf /- >WUW_TWd .,.- fa TW 
geWV [` .,..*

:UPTN JUTJLXT

@da_ fZW agfTdWS] aX fZW 
Uada`Sh[dge bS`VW_[U( 
>d[`]SiSdWse NdgefWWe dWh[WiWV 
fZW [`Ua_W WjbWUfWV Xda_ 
Va`Sf[a`e* GS`k >d[`]SiSdW 
Xg`VWde Ua`f[`gW fa TW 
e[Y`[X[US`f^k [_bSUfWV Tk fZW 
bS`VW_[U S`V fZW NdgefWWe 
ZShW Seeg_WV( Xad TgVYWf[`Y 
bgdbaeWe( fZSf ea_W Xg`VWde _Sk 
dWVgUW fZW[d ^WhW^ aX Ua`fd[Tgf[a` 
ad egebW`V fZW[d Va`Sf[a`e Xad S` 
[`VWX[`[fW bWd[aV*

A[hW` fZW dWVgUf[a` [` [`Ua_W( 
>d[`]SiSdW ZSe _SVW dSb[V 
UZS`YWe S`V SV\gefWV cg[U]^k 
fa S `Wi dWS^[fk* NZW .,.- TgVYWf 
iSe bdWbSdWV a` fZW TSe[e aX 
^aiWd [`Ua_W WjbWUfSf[a`e fa 
W`egdW fZSf SUf[h[f[We Ua`f[`gWV 
fa TW SXXadVST^W S`V fZSf 
dWeWdhWe V[V `af XS^^ TW^ai fZW 
^WhW^ dWcg[dWV Tk agd ba^[Uk*
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>d[`]SiSdW ZSe S^ea Ua_b^WfWV 
S dWefdgUfgdW aX [fe adYS`[eSf[a`( 
dWeg^f[`Y [` S e_S^^ `g_TWd aX 
dWVg`VS`U[We* NZ[e ZSe TWW` [` 
bSdf fa dWVgUW ahWdS^^ efSXX Uaefe 
[` fZW XSUW aX dWVgUWV [`Ua_W( 
Tgf S^ea fa W`egdW fZSf agd fWS_ 
ZSe fZW `WUWeeSdk e][^^ eWfe fa 
VW^[hWd [fe efdSfWY[U bd[ad[f[We*

>d[`]SiSdWse LWeWdhWe Ja^[Uk [e 
egT\WUf fa a`Ya[`Y dWh[Wi S`V 
ZSe TWW` eWf Sf S ^WhW^ fa W`egdW 
fZSf egXX[U[W`f XdWW dWeWdhWe SdW 
_S[`fS[`WV fa UahWd Sf ^WSef Xagd 
_a`fZes abWdSf[`Y WjbW`eWe( aX 
iZ[UZ {-(,,,(,,, i[^^ TW [` USeZ 
ad Wcg[hS^W`fe* ;f /- >WUW_TWd 
.,.-( XdWW dWeWdhWe S_ag`fWV fa 
0*3 _a`fZes abWdSf[`Y WjbW`eWe( 
S`V USeZ Sf TS`] S_ag`fWV fa 
{.(3,,(,,,*

NZW NdgefWWe ZShW S^ea dWh[WiWV 
USeZ X^ai bda\WUf[a`e fa fZW W`V 
aX .,./ S`V SdW Ua`X[VW`f fZSf 
>d[`]SiSdW dW_S[`e S Ya[`Y 
Ua`UWd`*

BRHTY MUX M[Z[XL VLXPUKY

QZ[^W iW bdWbSdW fa fdS`e[f[a` fa 
S `Wi efdSfWYk bWd[aV( agd XaUge 
dW_S[`e a` fZW ZWS^fZ ZSd_e 
USgeWV Tk S^UaZa^ S`V( Se iW 
VWhW^ab agd =ZS`YW efSdfe i[fZ 
kag bdabae[f[a`( iW i[^^ [`UdWSeW 
fZW `g_TWd aX bWab^W iZa _Sk 
ZShW S bdabW`e[fk fa UZS`YW 
SUUWee[`Y agd [`Xad_Sf[a`( 
SVh[UW S`V faa^e* Na Va fZ[e iW 
i[^^ W`ZS`UW fZW `g_TWde aX 
bWab^W iZa iW US` egbbadf 
h[e[f[`Y agd iWTe[fW( V[Y[fS^ 
bdaVgUfe S`V UZS``W^e S`V 
VWhW^ab S _adW bWdea`S^[eWV 
WjbWd[W`UW Xad fZW_ ea fZSf  
fZaeW iZa W`YSYW i[fZ ge 
dW_S[` Ua``WUfWV*

QW i[^^ Ua`f[`gW fa TW S` 
Wh[VW`UW)^WV adYS`[eSf[a` S`V 
agd Ua__[f_W`f fa Ua`VgUf[`Y( 
gf[^[e[`Y S`V ^WSd`[`Y Xda_ 
dWeWSdUZ dW_S[`e S UW`fdS^ b[^^Sd 
aX agd SbbdaSUZ*

QW Ua`f[`gW fa SbbdWU[SfW fZW 
_S`k hSd[WV adYS`[eSf[a`e iZ[UZ 
egbbadf ge fZdagYZ g`dWefd[UfWV 
Va`Sf[a`e* Ha`WfZW^Wee( S ]Wk 
^Weea` aX fZW ^Sef kWSd Xad ge Se 
S` adYS`[eSf[a` ZSe TWW` fZW 
`WWV fa V[hWde[Xk agd [`Ua_W ea 
iW US` TWef W`egdW agd dWe[^[W`UW 
S`V fZge agd ST[^[fk fa egbbadf 
fZaeW iZa W`YSYW i[fZ ge* QW 
i[^^ eWW] fa XgdfZWd V[hWde[Xk 
agd [`Ua_W Tk [VW`f[Xk[`Y `Wi 
eagdUWe S`V bSdf`WdeZ[be fa 
Tg[^V agd dWSUZ fZdagYZ afZWdes 
UZS``W^e S`V fZW[d `Wfiad]e*

Aa[`Y [`fa .,..( iW i[^^ XaUge 
a` dWSUZ[`Y S`V W`YSY[`Y i[fZ 
d[e]k Vd[`]Wde iZa ZShW S Z[YZWd 
bdabW`e[fk fa UZS`YW fZW[d 
Vd[`][`Y* LSfZWd fZS` fSdYWf[`Y 
ge[`Y VW_aYdSbZ[Ue S^a`W( iW 
i[^^ geW agd VSfS STagf d[e]k 
Vd[`]Wde( S`V fZaeW iZa UgddW`f^k 
W`YSYW i[fZ agd faa^e( fa dWSUZ 
S` SgV[W`UW abW` fa UZS`Y[`Y 
fZW[d TWZSh[agd* Na SUZ[WhW 
[_bSUf [` fWd_e aX _WSegdST^W 
TWZSh[agd UZS`YW( iW `WWV fa 
WjfW`V agd dWSUZ S`V YWf TWffWd 
Sf dWSUZ[`Y bWab^W i[fZ fZSf 
bdabW`e[fk fa UZS`YW*

QW dWUaY`[eW fZSf agd b[haf fa 
V[Y[fS^ ZWS^fZ _Sk WjU^gVW ea_W 
aX fZW ZSdVWef fa dWSUZ d[e]k 
Vd[`]Wde* Na _[f[YSfW fZ[e( iW i[^^ 
dWeWSdUZ _ah[`Y faiSdVe d[`Y)
XW`U[`Y Sbbdaj[_SfW^k .," aX agd 
TgVYWf fa XaUge a` Ua__g`[fk)
TSeWV [`fWdhW`f[a`e VWe[Y`WV fa 
dWSUZ fZ[e SgV[W`UW( ge[`Y .,.. 
fa [VW`f[Xk S`V fWef Zai fZ[e Uag^V 
TW abWdSf[a`S^[eWV*

NZWdW i[^^ ef[^^ TW [_badfS`f 
eWUa`VSdk SgV[W`UWe Xad 
>d[`]SiSdW fa dWSUZ [` .,.. w 
^ai)d[e] Vd[`]Wde iZa iS`f fa 
g`VWdefS`V fZW[d Vd[`][`Y( Xd[W`Ve 
S`V XS_[^k Ua`UWd`WV STagf S 
^ahWV a`Wse Vd[`][`Y S`V eWW]Wde 
aX XSUfe STagf Vd[`][`Y*

QZ[^ef >d[`]SiSdW [e S bd[_Sd[^k 
bgT^[U)XSU[`Y UZSd[fk( iW S^ea i[eZ 
fa W`YSYW i[fZ S`V TW dW^WhS`f 
fa bdaXWee[a`S^ SgV[W`UWe( 
egUZ Se SUSVW_[Ue( \agd`S^[efe( 
ba^[Uk_S]Wde( ZWS^fZUSdW 
bdaXWee[a`S^e S`V fZaeW Xda_ 
UZSd[f[We i[fZ S^[Y`WV S[_e*

QW i[^^ Ua`f[`gW fa  
TW S` Wh[VW`UW)^WV 

adYS`[eSf[a` S`V agd 
Ua__[f_W`f fa 

Ua`VgUf[`Y( gf[^[e[`Y 
S`V ^WSd`[`Y Xda_ 

dWeWSdUZ dW_S[`e S 
UW`fdS^ b[^^Sd aX agd 

SbbdaSUZ*
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:U\LXTPTN KUJ[SLTZ

NZW >d[`]SiSdW Ndgef [e 
S Ua_bS`k ^[_[fWV Tk 
YgSdS`fWW S`V YahWd`WV Tk 
[fe GW_adS`Vg_ S`V ;df[U^We 
aX ;eeaU[Sf[a`* Cf [e dWY[efWdWV 
Se S UZSd[fk i[fZ NZW =ZSd[fk 
=a__[ee[a` S`V [fe NdgefWWe 
SdW S^ea fZW _W_TWde aX fZW 
Ua_bS`k* NdgefWWe SdW Sbba[`fWV 
fZdagYZ S` abW` dWUdg[f_W`f 
bdaUWee TSeWV ea^W^k a` fZW[d 
ST[^[fk fa _WWf fZW `WWVe aX fZW 
Ndgef* NZW <aSdV _Sk Sbba[`f 
`a _adW fZS` fia NdgefWWe iZa 
SdW W[fZWd UgddW`f^k W_b^akWV 
[` fZW S^UaZa^ TWhWdSYWe 
[`Vgefdk ad ZShW S ba^[Uk da^W 
i[fZ dWebWUf fa S^UaZa^* ; 
dWY[efWd aX NdgefWWes [`fWdWefe [e 
_S[`fS[`WV S`V SUUWee[T^W a` 
fZW >d[`]SiSdW iWTe[fW*

O`VWd [fe GW_adS`Vg_ S`V 
;df[U^We aX ;eeaU[Sf[a`( fZW <aSdV 
_Sk Ua_bd[eW TWfiWW` 4 S`V -. 
NdgefWWe* NdgefWWe SdW Sbba[`fWV 
Tk fZW <aSdV S`V eWdhW Xad S fWd_ 
aX fZdWW kWSde( i[fZ WSUZ NdgefWW 
ST^W fa eWdhW Xad S _Sj[_g_ aX 
`[`W kWSde* NZW <aSdV ZSe fZW 
baiWd( eZag^V [f UZaaeW fa Va 
ea( fa Ua)abf _W_TWde fa fZW 
egT)Ua__[ffWWe aX fZW <aSdV fa 
X[^^ ebWU[S^[ef da^We ad fa bdah[VW 
WjbWdf SVh[UW fa fZW <aSdV* C` 
fZW kWSd( Ua)abfWV _W_TWde 
SVVWV e[Y`[X[US`f^k fa fZW iad] 
aX fZW LWeWSdUZ S`V C_bSUf 
=a__[ffWW S`V fZW GSd]Wf[`Y 
;Vh[eadk Adagb* C` SVV[f[a`( 
[` ^[`W i[fZ TWef bdSUf[UW( fZW 

<aSdV aX >d[`]SiSdWse fdSV[`Y 
egTe[V[Sdk( >d[`]SiSdW NdSV[`Y 
F[_[fWV( ZSe S` [`VWbW`VW`f( 
`a`)WjWUgf[hW V[dWUfad*

EX[YZLL PTK[JZPUT HTK 
5UHXK HVVXHPYHR

NZW UZSd[fk ZSe S Xad_S^ 
bdaUWVgdW Xad [`VgUf[`Y NdgefWWe 
S`V bdah[VWe ]Wk dWXWdW`UW 
VaUg_W f̀e fa W`egdW fZSf `Wi^k 
Sbba[ f̀WV NdgefWWe SdW Xg^^k SiSdW 
aX >d[`]SiSdWse Z[efadk( UgddW`f 
efdSfWYk S`V SUf[h[f[We( S`V fZW[d 
dWeba`e[T[^[f[We* NdS[`[`Y [e bdah[VWV 
Sf fZW dWcgWef aX NdgefWWe*

NZW <aSdV ZSe [`ef[fgfWV S 
Xad_S^ S``gS^ SbbdS[eS^ aX 
NdgefWWe %[`U^gV[`Y fZW =ZS[d& 
[` ^[`W i[fZ TWef bdSUf[UW [` fZW 
UZSd[fST^W eWUfad*

AXNHTPYHZPUT

NZW <aSdV aX NdgefWWe V[dWUfe fZW 
iad] aX fZW UZSd[fk* Cf fkb[US^^k 
_WWfe Sdag`V e[j f[_We bWd kWSd( 
S^fZagYZ SVV[f[a`S^ _WWf[`Ye US` 
TW ZW^V Se S`V iZW` dWcg[dWV* 
NZW <aSdV ZSe WefST^[eZWV 
fZdWW egT)Ua__[ffWWe UahWd[`Y 
L[e] # ;gV[f( @[`S`UW # Bg_S` 
LWeagdUWe( S`V LWeWSdUZ # 
C_bSUf* NZWeW egT)Ua__[ffWWe 
_WWf bWd[aV[US^^k fZdagYZagf 
fZW kWSd S`V NdgefWW _W_TWde 
bdah[VW WjbWdf[eW S`V SVh[UW fa 
fZW WjWUgf[hW fWS_ Se dWcg[dWV*

C` SVV[f[a`( fZW >d[`]SiSdW 
<aSdV [e SVh[eWV Tk S` 
[`VWbW`VW`f GWV[US^ ;Vh[eadk 
JS`W^ aX U^[`[U[S`e( SUSVW_[Ue 
S`V bgT^[U ZWS^fZ WjbWdfe fa 
W`egdW fZSf fZW [`Xad_Sf[a` S`V 
SVh[UW >d[`]SiSdW bdah[VWe SdW 
TSeWV a` fZW ShS[^ST^W Wh[VW`UW*

NZW [`VWbW`VW`f GWV[US^ 
;Vh[eadk JS`W^ bdah[VWe S 
efdSfWY[U ahWdh[Wi aX >d[`]SiSdWse 
ZWS^fZ S`V afZWd [`Xad_Sf[a  ̀S`V 
SVh[UW( S`V dWh[Wie S^^ ZWS^fZ)
dW^SfWV Ua`fW`f Xad SUUgdSUk* NZW 
JS`W^ [e UZS[dWV Tk >d[`]SiSdWre 
=Z[WX GWV[US^ ;Vh[ead( >d @[a`S 
M[_ I<?( iZa bdah[VWe S` S``gS^ 
dWbadf fa >d[`]SiSdWse <aSdV 
aX NdgefWWe S`V SffW`Ve <aSdV 
_WWf[`Ye S`V _WWf[`Ye aX fZW 
LWeWSdUZ # C_bSUf =a__[ffWW [` 
S` aTeWdhWd da^W* GW_TWde aX fZW 
JS`W^( WjbWdfe [  ̀fZW[d dWebWUf[hW 
X[W^Ve( SdW UgddW f̀^k VdSi  ̀Xda_ 
YW`WdS^ bdSUf[UW( bgT^[U ZWS^fZ( 
_W`fS^ ZWS^fZ S`V S^UaZa^)^[S[ea` 
`gde[`Y( US`UWd( S`V _Sj[^^aXSU[S^ 
egdYWdk* NZW JS`W^ US^^e gba  ̀fZW 
e][^^e S`V WjbWdf[eW aX afZWd ZWS^fZ 
ebWU[S^[efe iZW  ̀`WWVWV*

NZW =Z[WX ?jWUgf[hW IXX[UWd 
[e Sbba[ f̀WV Tk fZW <aSdV aX 
NdgefWWe fa _S`SYW fZW VSk)fa)
VSk abWdSf[a`e aX fZW UZSd[fk* NZW 
=?I ZSe VW^WYSfWV SgfZad[fk Xad 
abWdSf[a`S  ̂_SffWde [`U^gV[̀ Y 
X[`S`UW( W_b^ak_W f̀( US_bS[Y`e 
S`V Ua__g`[USf[a`e [  ̀̂ [`W i[fZ fZW 
ba^[U[We fZSf ZShW TWW  ̀SbbdahWV 
Tk fZW <aSdV aX NdgefWWe* NZW =?I 
[e SbbdS[eWV S``gS^^k Tk fZW =ZS[d 
S`V fZW <aSdV aX NdgefWWe*

DZX[JZ[XL% NU\LXTHTJL 
HTK SHTHNLSLTZ
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CLRHZLK VHXZPLY HTK JU&
UVLXHZPUT ]PZO UZOLX 
UXNHTPYHZPUTY

Ha NdgefWWe dWUW[hW dW_g`WdSf[a` 
ad afZWd TW`WX[f Xda_ fZW[d iad] 
i[fZ fZW Ndgef* ;`k Ua``WUf[a` 
TWfiWW` NdgefWWe ad eW`[ad 
_S`SYWde i[fZ S`k Va`ad( 
egbb^[Wd ad bSdf`Wd aX fZW Ndgef 
_gef TW V[eU^aeWV fa fZW Xg^^ 
<aSdV aX NdgefWWe( S`V [`U^gVWV 
[` fZW LWY[efWd aX C`fWdWefe*

>WU^SdSf[a`e aX [`fWdWef SdW 
[`h[fWV Sf WSUZ <aSdV S`V 
=a__[ffWW _WWf[`Y*

BH_ VURPJ_ MUX YLTPUX YZHMM

LW_g`WdSf[a` Xad eW`[ad efSXX 
[e dWh[WiWV S``gS^^k Tk fZW 
@[`S`UW # Bg_S` LWeagdUWe 
=a__[ffWW( iZ[UZ [e S^ea 
dWeba`e[T^W Xad dWUa__W`V[`Y 
fZW dW_g`WdSf[a` aX fZW =?I  
fa fZW <aSdV Xad SbbdahS^*

JSk Xad S^^ efSXX [e [`VWbW`VW`f^k 
TW`UZ_Sd]WV S``gS^^k SYS[`ef 
WjfWd`S^ Ua_bSdSfade* JdabaeWV 
bSk [`UdWSeWe S`V+ad Ta`geWe 
Xad WjUWbf[a`S^ bWdXad_S`UW SdW 
SYdWWV Tk fZW @[`S`UW # Bg_S` 
LWeagdUWe =a__[ffWW ad fZW  
=?I Se Sbbdabd[SfW S`V SdW  
`af YgSdS`fWWV*

C` .,.,( fa Ua`eWdhW agd USeZ 
bae[f[a`( fZW NdgefWWe SYdWWV 
fZSf `a Ta`geWe ad Uaef aX ^[h[`Y 
[`UdWSeWe iag^V TW bS[V [` .,.-*

:U\LXTHTJL K[XPTN ZOL 
6U\PK&*2 VHTKLSPJ

;e i[fZ _S`k adYS`[eSf[a`e( fZW 
>d[`]SiSdW Ndgef ZSe TWW` S`V 
Ua`f[`gWe fa TW( e[Y`[X[US`f^k 
[_bSUfWV Tk fZW Ua`eWcgW`UWe 
aX fZW =ah[V)-5 bS`VW_[U* Na 
_WWf fZWeW UZS^^W`YWe( fZW 
NdgefWWe ZShW g`VWdfS]W` S 
`g_TWd aX SVV[f[a`S^ efWbe fa 
W`egdW fZW ^a`Y)fWd_ XgfgdW aX 
>d[`]SiSdW*

C`Ua_W Xda_ ha^g`fSdk Va`Sf[a`e 
XW^^ [` .,., Xda_ fZW ^WhW^ eWW` 
[` bdWh[age kWSde S`V ZSe 
Ua`f[`gWV fa XS^^ [` .,.-* =SdWXg^ 
Ua`e[VWdSf[a` ZSe TWW` Y[hW` fa 
fZW [_b^[USf[a`e aX fZ[e dWVgUf[a` 
[` [`Ua_W Xad agd SUf[h[f[We S`V 
agd bWab^W*

;f fZW agfeWf aX fZW bS`VW_[U agd 
Tge[`Wee b^S`e iWdW dWid[ffW` fa 
W`egdW fZSf WjbW`V[fgdW b^S`e 
Ua`f[`gWV fa TW SXXadVST^W 
i[fZ[` S` WjbWUfWV dWVgUWV 
[`Ua_W( S`V S dWVWe[Y` S`V 
dWV[dWUf[a` aX bdaYdS__We iSe 
g`VWdfS]W`* C` SVV[f[a`( S dWh[Wi 
aX fZW adYS`[eSf[a`se bWab^W 
efdgUfgdW iSe g`VWdfS]W` S`V 
ZSe TWW` Ua_b^WfWV [` .,.-*

NdgefWWe( fZdagYZ fZW @[`S`UW # 
Bg_S` LWeagdUWe =a__[ffWW( 
S^ea USdWXg^^k Ua`e[VWdWV 
>d[`]SiSdWse LWeWdhWe ba^[Uk S`V 
fZ[e iSe efdW`YfZW`WV fa W`egdW 
fZSf fZW adYS`[eSf[a` i[^^ TW ST^W( 
[` S^^ XadWeWWST^W U[dUg_efS`UWe( 
fa _WWf S _[`[_g_ aX Xagd 
_a`fZes abWdSf[`Y WjbW`V[fgdW*

>d[`]SiSdW ZSe fS]W` 
SVhS`fSYW aX S^^ Sbbdabd[SfW 
eUZW_We fa bdafWUf fZW X[`S`U[S^ 
eWUgd[fk aX fZW adYS`[eSf[a`( 
bd[`U[bS^^k fZW YahWd`_W`fse 
=ada`Sh[dge DaT LWfW`f[a` 
MUZW_W %S^ea ]`ai` Se fZW 
Xgd^agYZ eUZW_W&* ;bbdaj[_SfW^k 
ZS^X aX fZW adYS`[eSf[a`se 
W_b^akWWe iWdW b^SUWV a` 
Xgd^agYZ [` ;bd[^ .,., S`V 
TdagYZf TSU] YdSVgS^^k [`fa fZW 
adYS`[eSf[a` Se agd X[`S`U[S^ 
bae[f[a` [_bdahWV* ;^^ Xgd^agYZ 
U^S[_e iWdW UWSeWV Tk _[V).,.-*

@[`S`U[S^ bdaUWeeWe S`V ba^[U[We 
iWdW S^ea SVSbfWV fa W`egdW 
WjbW`V[fgdW [e f[YZf^k _S`SYWV( 
i[fZ SVV[f[a`S^ X[`S`U[S^ Ua`fda^e 
bgf [` b^SUW*

;f fZW agfeWf aX fZW 
bS`VW_[U agd Tge[`Wee 
b^S`e iWdW dWid[ffW` fa 
W`egdW fZSf WjbW`V[fgdW 

b^S`e Ua`f[`gWV fa TW 
SXXadVST^W i[fZ[` S` 

WjbWUfWV dWVgUWV 
[`Ua_W*
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; L[e] LWY[efWd( VWe[Y`WV 
fa [`U^gVW S^^ fZW bd[`U[bS^ 
d[e]e fa iZ[UZ fZW UZSd[fk [e 
WjbaeWV( [e _S[`fS[`WV S`V 
dWYg^Sd^k dWh[WiWV Tk fZW L[e] 
# ;gV[f =a__[ffWW* NZW <aSdV 
dWh[Wie fZW L[e] LWY[efWd a` S` 
S``gS^ TSe[e*

;e S dWeg^f aX fZW =ah[V)-5 
bS`VW_[U( S `g_TWd aX d[e]e 
fZSf ZSV TWW` [VW`f[X[WV fZdagYZ 
agd dWYg^Sd d[e] SeeWee_W`f 
bdaUWeeWe ZShW [`VWWV Ua_W 
fa bSee S`V ZShW TWW` Sf 
fZW XadWXda`f aX fZW <aSdVse 
Ua`e[VWdSf[a`* NZW L[e] # 
;gV[f =a__[ffWW ZSe( i[fZ fZW 
SgfZad[fk aX fZW <aSdV S`V i[fZ 
fZW =ZS[d [` SffW`VS`UW( SUfWV 
Se fZW ]Wk Ud[e[e _S`SYW_W`f 
Ua__[ffWW Xad fZW UZSd[fk Vgd[`Y 
fZW bS`VW_[U( S`V ZSe ahWdeWW` 
fZW [_b^W_W`fSf[a` aX fZW 
UZSd[fkse <ge[`Wee =a`f[`g[fk J^S`*

;f [fe _WWf[`Y [` ;bd[^ .,.-( fZW 
<aSdV SYS[` dWh[WiWV fZW 
L[e] LWY[efWd [` fZW ^[YZf aX fZW 
bS`VW_[U S`V Ua`e[VWdWV fZW 
Xa^^ai[`Y fa TW fZW ]Wk d[e]e 
UgddW`f^k XSU[`Y fZW UZSd[fk6

v >d[`]SiSdW dW_S[`e dW^[S`f 
gba` ha^g`fSdk Va`Sf[a`e 
Xda_ [`Vgefdk adYS`[eSf[a`e 
SUdaee fZW OE S`V ZSe TWW` 
g`ST^W( Se S dWeg^f aX fZW 
bS`VW_[U( e[Y`[X[US`f^k fa 
V[hWde[Xk [fe [`Ua_W* ; efda`Y 
b^S` Xad fdSV[`Y SUf[h[f[We [e 
[` b^SUW S`V [e _a`[fadWV 
Tk fZW <aSdV aX fZW fdSV[`Y 
Ua_bS`k* C` SVV[f[a`( fZW 
`Wi adYS`[eSf[a`S^ efdgUfgdW 
i[^^ SVV USbSU[fk S`V 
WjbWdf[eW [` Ua__WdU[S^ 
[`Ua_W YW`WdSf[a`( S`V 
fZW <aSdV ZSe dWcgWefWV 
fZSf S Ua_bdWZW`e[hW `Wi 
[`Ua_W YW`WdSf[a` efdSfWYk 
TW g`VWdfS]W`*

v >d[`]SiSdW ZSe( e[`UW [fe 
[`UWbf[a`( TW`WX[ffWV Xda_ 
efda`Y YahWd`_W`f egbbadf* 
>gd[`Y fZW =ah[V)-5 Ud[e[e( fZ[e 
egbbadf ZSe dW_S[`WV hWdk 
_gUZ [` b^SUW i[fZ bgT^[U 
W`VadeW_W`f aX fZW UZSd[fk 
Xda_ TafZ fZW Ba_W IXX[UW 
S`V fZW >WbSdf_W`f aX BWS^fZ 
S`V MaU[S^ =SdW* NZW <aSdV aX 
NdgefWWe dW_S[`e Ua`UWd`WV( 
ZaiWhWd( fZSf fZW YahWd`_W`f 
S`V [`VWWV fZW i[VWd 
Ua__g`[fk _Sk dWVgUW [fe 
XaUge a` S^UaZa^)dW^SfWV d[e]e 
fa Tgak fZW Zaeb[fS^[fk eWUfad 
S`V egbbadf [fe WUa`a_[U 
dWUahWdk( VWeb[fW Ydai[`Y 
Wh[VW`UW aX fZW SeeaU[Sf[a`e 
TWfiWW` S^UaZa^ S`V _S`k 
aX fZW g`VWd^k[`Y ZWS^fZ 
Ua`V[f[a`e fZSf ZShW bdahWV fa 
TW VWhSefSf[`Y Xad h[Uf[_e aX 
=ah[V)-5* NdgefWWe Ua`f[`gW fa 
_a`[fad fZW e[fgSf[a` USdWXg^^k( 
S`V fa iad] U^aeW^k i[fZ OE 
YahWd`_W`f G[`[efWde S`V 
aXX[U[S^e( S`V i[fZ G[`[efWde S`V 
aXX[U[S^e aX fZW VWha^hWV OE 
`Sf[a`e( fa W_bZSe[eW fa fZW_ 
fZW [_badfS`UW aX dWUaY`[e[`Y 
fZW ^a`Y)fWd_ ZWS^fZ [_bSUfe 
aX S^UaZa^ geW* NZW <aSdV 
S^ea iW^Ua_We fZW b^S``WV 
UdWSf[a` aX S `Wi ;VV[Uf[a`e 
MfdSfWYk S`V S YdWSfWd XaUge 
a` S^UaZa^ S`V bgT^[U ZWS^fZ 
b^S``WV Tk fZW YahWd`_W`f  
[  ̀?`Y^S`V S`V QS^We*

The Board of Trustees has established a risk 

management strategy which involves an annual 

review of the principal risks and uncertainties 
that the charity faces and of the policies, 

systems and procedures in place to mitigate 

those risks.

CPYQ SHTHNLSLTZ
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v >d[`]SiSdW g`VWdiW`f S 
bWd[aV aX hWdk e[Y`[X[US`f 
UZS`YW [` .,., S`V fZ[e 
Ua`f[`gWV [`fa .,.-* BS^X aX agd 
W_b^akWWe iWdW a` Xgd^agYZ 
Xad _gUZ aX .,.,( S`V fZ[e( 
Ua_T[`WV i[fZ dW_afW 
iad][`Y( =ah[V)-5)dW^SfWV 
e[U]`Wee STeW`UW S`V fZW 
[_bSUf aX _S][`Y S `g_TWd 
aX da^We dWVg`VS`f( [`Wh[fST^k 
[_bSUfWV adYS`[eSf[a` Ug^fgdW 
S`V Ua`X[VW`UW* QW S^ea 
efSdfWV .,.- i[fZ dWVgUWV 
USbSU[fk S`V abW` da^We7 
S` [`ST[^[fk fa dWUdg[f `Wi 
W_b^akWWe iag^V bdWeW`f S 
]Wk d[e] fa agd ST[^[fk fa VW^[hWd 
fZW .,.- b^S`* NZW ^WSVWdeZ[b 
fWS_ SUfWV cg[U]^k fa 
Ua__[ee[a` S dWh[Wi aX iSke 
aX iad][`Y fa ZW^b dWTg[^V 
agd fWS_ eb[d[f S`V Td[`Y `Wi 
Ua^^WSYgWe a` TaSdV Se iW 
dWfgd`WV( [` S X^Wj[T^W iSk(  
fa XSUW)fa)XSUW iad][`Y*

v Q[fZ S YdWSfWd XaUge a` 
V[Y[fS^( fZW <aSdV Ua`e[VWde 
fZSf d[e]e aX CN ekefW_e XS[^gdW 
S`V VSfS eWUgd[fk SdW aX d[e[`Y 
[_badfS`UW* C` SVV[f[a`( fZWdW 
[e S d[e] fZSf fZW XaUge a` 
V[Y[fS^ WjU^gVWe bWab^W _aef 
Sf d[e] aX ZSd_7 fa fZ[e W`V( 
>d[`]SiSdW i[^^ Ua__[ee[a` 
dWeWSdUZ [`fa Zai fa dWSUZ 
V[Y[fS^^k WjU^gVWV SgV[W`UWe 
S`V ^[_[fWV geWde aX V[Y[fS^ 
[`Xad_Sf[a`( S`V WjbWdfe [`  
fZW X[W^V aX V[Y[fS^ [`U^ge[a`*

<TZLXTHR JUTZXURY

>d[`]SiSdWse ekefW_ aX [`fWd`S^ 
X[`S`U[S^ Ua`fda^ bdah[VWe Xad 
fZW bdah[e[a` aX dWYg^Sd X[`S`U[S^ 
[`Xad_Sf[a` fa fZW @[`S`UW # 
Bg_S` LWeagdUWe =a__[ffWW* 
;V_[`[efdSf[hW bdaUWVgdWe 
[`U^gVW fZW eWYdWYSf[a` aX Vgf[We 
S`V S` SbbdahWV eUZW_W aX 
VW^WYSf[a` S`V SUUag`fST[^[fk 
iZ[UZ iWdW dWh[WiWV Vgd[`Y .,.- 
Tk fZW <aSdV*

C` bSdf[Ug^Sd( fZW ekefW_ aX 
X[`S`U[S^ Ua`fda^ [`U^gVWe6

v S` S``gS^ TgVYWf[`Y bdaUWee 
i[fZ S` S``gS^ TgVYWf iZ[UZ 
[e dWh[WiWV S`V SbbdahWV Tk 
fZW <aSdV7

v dWYg^Sd dWh[Wie Tk fZW <aSdV 
aX bWd[aV[U X[`S`U[S^ dWbadfe 
iZ[UZ [`V[USfW hSd[S`UWe fa 
TgVYWf S`V fa fZW bd[ad kWSd7

v eWff[`Y fSdYWfe fa _WSegdW 
X[`S`U[S^ bWdXad_S`UW7

v S JdaUgdW_W`f Ja^[Uk( 
ShS[^ST^W fa S^^ W_b^akWWe( 
dWcg[d[`Y S bgdUZSeW adVWd fa 
TW dS[eWV Xad S^^ fdS`eSUf[a`e 
%i[fZ ^[_[fWV WjUWbf[a`e& S`V 
W`egd[`Y fZSf `Wi egbb^[Wde 
SdW egT\WUf fa SVV[f[a`S^ 
X[`S`U[S^ Ua`X[d_Sf[a` UZWU]e7

v bSkda^^ agfeagdUWV fa S fZ[dV)
bSdfk ebWU[S^[ef Ua`eg^fS`Uk 
S`V eS^Sdk bSk_W`fe TW[`Y 
dWh[WiWV Tk S _[`[_g_ aX fia 
W_b^akWWe7

v _g^f[)XSUfad SgfZW`f[USf[a` 
iZ[UZ [e dWcg[dWV fa SUUWee S^^ 
>d[`]SiSdW ekefW_e7 S`V

v UkTWd eWUgd[fk SUUdWV[fSf[a`( 
S`V UkTWd eWUgd[fk SiSdW`Wee 
fdS[`[`Y iZ[UZ [e _S`VSfadk 
Xad S^^ W_b^akWWe*
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AVPTPUT

QW ZShW SgV[fWV fZW X[`S`U[S^ 
efSfW_W`fe aX NZW >d[`]SiSdW 
Ndgef Xad fZW kWSd W`VWV /- 
>WUW_TWd .,.- iZ[UZ Ua_bd[eW 
fZW Adagb MfSfW_W`f aX @[`S`U[S^ 
;Uf[h[f[We( fZW Adagb S`V JSdW`f 
=ZSd[fST^W =a_bS`k <S^S`UW 
MZWWf( fZW Adagb =SeZ @^ai 
MfSfW_W`f S`V `afWe fa fZW 
X[`S`U[S^ efSfW_W`fe( [`U^gV[`Y 
S eg__Sdk aX e[Y`[X[US`f 
SUUag`f[`Y ba^[U[We* NZW X[`S`U[S^ 
dWbadf[`Y XdS_Wiad] fZSf ZSe 
TWW` Sbb^[WV [` fZW[d bdWbSdSf[a` 
[e Sbb^[UST^W ^Si S`V O`[fWV 
E[`YVa_ ;UUag`f[`Y MfS`VSdVe( 
[`U^gV[`Y @LM -,. rNZW @[`S`U[S^ 
LWbadf[`Y MfS`VSdV ;bb^[UST^W 
[` fZW OE S`V LWbgT^[U aX CdW^S`Vs 
%O`[fWV E[`YVa_ AW`WdS^^k 
;UUWbfWV ;UUag`f[`Y JdSUf[UW&*

C` agd ab[`[a` fZW X[`S`U[S^ 
efSfW_W`fe6

v Y[hW S fdgW S`V XS[d h[Wi aX 
fZW efSfW aX fZW Ydagb S`V 
fZW bSdW`f UZSd[fkse SXXS[de Se 
Sf /- >WUW_TWd .,.-( S`V aX 
[fe [`Ua_[`Y dWeagdUWe S`V 
Sbb^[USf[a` aX dWeagdUWe( Xad 
fZW kWSd fZW` W`VWV7

v ZShW TWW` bdabWd^k bdWbSdWV 
[` SUUadVS`UW i[fZ O`[fWV 
E[`YVa_ AW`WdS^^k ;UUWbfWV 
;UUag`f[`Y JdSUf[UW7 S`V

v ZShW TWW` bdWbSdWV [` 
SUUadVS`UW i[fZ fZW 
dWcg[dW_W`fe aX fZW =ZSd[f[We 
;Uf .,--*

5HYPY MUX UVPTPUT

QW Ua`VgUfWV agd SgV[f [` 
SUUadVS`UW i[fZ C`fWd`Sf[a`S^ 
MfS`VSdVe a` ;gV[f[`Y %OE& 
%CM;e %OE&& S`V Sbb^[UST^W ^Si* 
Igd dWeba`e[T[^[f[We g`VWd fZaeW 
efS`VSdVe SdW XgdfZWd VWeUd[TWV 
[` fZW ;gV[fadse LWeba`e[T[^[f[We 
Xad fZW SgV[f aX fZW X[`S`U[S^ 
efSfW_W`fe eWUf[a` aX agd 
dWbadf* QW SdW [`VWbW`VW`f 
aX fZW UZSd[fk [` SUUadVS`UW 
i[fZ fZW WfZ[US^ dWcg[dW_W`fe 
fZSf SdW dW^WhS`f fa agd SgV[f aX 
fZW X[`S`U[S^ efSfW_W`fe [` fZW 
OE( [`U^gV[`Y fZW @L=se ?fZ[US^ 
MfS`VSdV( S`V iW ZShW Xg^X[^^WV 
agd afZWd WfZ[US^ dWeba`e[T[^[f[We 
[` SUUadVS`UW i[fZ fZWeW 
dWcg[dW_W`fe* QW TW^[WhW fZSf 
fZW SgV[f Wh[VW`UW iW ZShW 
aTfS[`WV [e egXX[U[W`f S`V 
Sbbdabd[SfW fa bdah[VW S  
TSe[e Xad agd ab[`[a`*

<TKLVLTKLTZ 4[KPZUXY` 
CLVUXZ ZU ZOL SLSILXY UM 
EOL 7XPTQH]HXL EX[YZ >PSPZLK
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6UTJR[YPUTY XLRHZPTN ZU 
NUPTN JUTJLXT

QW ZShW `afZ[`Y fa dWbadf [` 
dWebWUf aX fZW Xa^^ai[`Y _SffWde 
[` dW^Sf[a` fa iZ[UZ fZW CM;e %OE& 
dWcg[dW ge fa dWbadf fa kag iZWdW6

v fZW NdgefWWes geW aX fZW Ya[`Y 
Ua`UWd` TSe[e aX SUUag`f[`Y 
[` fZW bdWbSdSf[a` aX fZW 
X[`S`U[S^ efSfW_W`fe [e `af 
Sbbdabd[SfW7 ad

v fZW NdgefWWe ZShW `af 
V[eU^aeWV [` fZW X[`S`U[S^ 
efSfW_W`fe S`k [VW`f[X[WV 
_SfWd[S^ g`UWdfS[`f[We fZSf 
_Sk USef e[Y`[X[US`f VagTf 
STagf fZW UZSd[fkse ST[^[fk fa 
Ua`f[`gW fa SVabf fZW Ya[`Y 
Ua`UWd` TSe[e aX SUUag`f[`Y 
Xad S bWd[aV aX Sf ^WSef fiW^hW 
_a`fZe Xda_ fZW VSfW iZW` 
fZW X[`S`U[S^ efSfW_W`fe SdW 
SgfZad[eWV Xad [eegW*

AZOLX PTMUXSHZPUT

NZW afZWd [`Xad_Sf[a` Ua_bd[eWe 
fZW [`Xad_Sf[a` [`U^gVWV [` fZW 
;``gS^ LWbadf( afZWd fZS` fZW 
X[`S`U[S^ efSfW_W`fe S`V agd 
SgV[fadse dWbadf fZWdWa`* NZW 
NdgefWWe SdW dWeba`e[T^W Xad fZW 
afZWd [`Xad_Sf[a`* Igd ab[`[a` a` 
fZW X[`S`U[S^ efSfW_W`fe VaWe `af 
UahWd fZW afZWd [`Xad_Sf[a` S`V( 
WjUWbf fa fZW WjfW`f afZWdi[eW 
Wjb^[U[f^k efSfWV [` agd dWbadf( 
iW Va `af WjbdWee S`k Xad_ aX 
SeegdS`UW Ua`U^ge[a` fZWdWa`*

C` Ua``WUf[a` i[fZ agd SgV[f 
aX fZW X[`S`U[S^ efSfW_W`fe( 
agd dWeba`e[T[^[fk [e fa dWSV 
fZW afZWd [`Xad_Sf[a` S`V( [` 
Va[`Y ea( Ua`e[VWd iZWfZWd 
fZW afZWd [`Xad_Sf[a` [e 
_SfWd[S^^k [`Ua`e[efW`f i[fZ 
fZW X[`S`U[S^ efSfW_W`fe ad agd 
]`ai^WVYW aTfS[`WV [` fZW 
SgV[f ad afZWdi[eW SbbWSde 
fa TW _SfWd[S^^k _[eefSfWV* 
CX iW [VW`f[Xk egUZ _SfWd[S^ 
[`Ua`e[efW`U[We ad SbbSdW`f 
_SfWd[S^ _[eefSfW_W`fe( iW SdW 
dWcg[dWV fa VWfWd_[`W iZWfZWd 
fZWdW [e S _SfWd[S^ _[eefSfW_W`f 
[` fZW X[`S`U[S^ efSfW_W`fe ad 
S _SfWd[S^ _[eefSfW_W`f aX fZW 
afZWd [`Xad_Sf[a`* CX( TSeWV a`  
fZW iad] iW ZShW bWdXad_WV(  
iW Ua`U^gVW fZSf fZWdW [e S 
_SfWd[S^ _[eefSfW_W`f aX fZ[e 
afZWd [`Xad_Sf[a`( iW SdW 
dWcg[dWV fa dWbadf fZSf XSUf*

QW ZShW `afZ[`Y fa dWbadf [` 
fZ[e dWYSdV*

AVPTPUTY UT UZOLX 
SHZZLXY VXLYJXPILK I_ ZOL 
6USVHTPLY 4JZ +))/

C` agd ab[`[a`( TSeWV a` fZW iad] 
g`VWdfS]W` [` fZW UagdeW aX fZW 
SgV[f6

v fZW [`Xad_Sf[a` Y[hW` [` fZW 
NdgefWWes ;``gS^ LWbadf Xad 
fZW X[`S`U[S^ kWSd Xad iZ[UZ 
fZW X[`S`U[S^ efSfW_W`fe SdW 
bdWbSdWV [e Ua`e[efW`f i[fZ fZW 
X[`S`U[S^ efSfW_W`fe7 S`V

v fZW NdgefWWes ;``gS^ LWbadf 
ZSe TWW` bdWbSdWV [` 
SUUadVS`UW i[fZ Sbb^[UST^W 
^WYS^ dWcg[dW_W`fe*

?HZZLXY UT ]OPJO ]L 
HXL XLW[PXLK ZU XLVUXZ 
I_ L^JLVZPUT

C` fZW ^[YZf aX fZW ]`ai^WVYW S`V 
g`VWdefS`V[`Y aX fZW Ua_bS`k 
S`V [fe W`h[da`_W`f aTfS[`WV 
[` fZW UagdeW aX fZW SgV[f( iW 
ZShW `af [VW`f[X[WV _SfWd[S^ 
_[eefSfW_W`fe [` fZW NdgefWWes 
;``gS^ LWbadf*

QW ZShW `afZ[`Y fa dWbadf [` 
dWebWUf aX fZW Xa^^ai[`Y _SffWde 
iZWdW fZW =a_bS`[We ;Uf .,,2 
S`V fZW =ZSd[f[We ;Uf .,-- dWcg[dW 
ge fa dWbadf fa kag [X( [` agd 
ab[`[a`6

v SVWcgSfW SUUag`f[`Y dWUadVe 
ZShW `af TWW` ]Wbf( ad dWfgd`e 
SVWcgSfW Xad agd SgV[f ZShW 
`af TWW` dWUW[hWV Xda_ 
TdS`UZWe `af h[e[fWV Tk ge7 ad

v fZW X[`S`U[S^ efSfW_W`fe 
SdW `af [` SYdWW_W`f i[fZ 
fZW SUUag`f[`Y dWUadVe S`V 
dWfgd`e7 ad

v UWdfS[` V[eU^aegdWe aX NdgefWWes 
dW_g`WdSf[a` ebWU[X[WV Tk ^Si 
SdW `af _SVW7 ad

v iW ZShW `af dWUW[hWV S^^ fZW 
[`Xad_Sf[a` S`V Wjb^S`Sf[a`e 
iW dWcg[dW Xad agd SgV[f7 ad

v fZW NdgefWWe iWdW `af W`f[f^WV 
fa bdWbSdW fZW X[`S`U[S^ 
efSfW_W`fe [` SUUadVS`UW 
i[fZ fZW e_S^^ Ua_bS`[We 
dWY[_W S`V fS]W SVhS`fSYW 
aX fZW e_S^^ Ua_bS`[We 
WjW_bf[a` [` bdWbSd[`Y fZW 
NdgefWWes ;``gS^ LWbadf S`V 
Xda_ bdWbSd[`Y S MfdSfWY[U 
LWbadf*
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CLYVUTYPIPRPZPLY UM ZOL 
EX[YZLLY

;e Wjb^S[`WV _adW Xg^^k [` 
fZW NdgefWWes dWeba`e[T[^[f[We 
efSfW_W`f eWf agf a` bSYW .1( 
fZW NdgefWWe SdW dWeba`e[T^W 
Xad fZW bdWbSdSf[a` aX fZW 
X[`S`U[S^ efSfW_W`fe S`V Xad 
TW[`Y eSf[eX[WV fZSf fZWk Y[hW S 
fdgW S`V XS[d h[Wi( S`V Xad egUZ 
[`fWd`S^ Ua`fda^ Se fZW NdgefWWe 
VWfWd_[`W [e `WUWeeSdk fa W`ST^W 
fZW bdWbSdSf[a` aX X[`S`U[S^ 
efSfW_W`fe fZSf SdW XdWW Xda_ 
_SfWd[S^ _[eefSfW_W`f( iZWfZWd 
VgW fa XdSgV ad Wddad*

C` bdWbSd[`Y fZW X[`S`U[S^ 
efSfW_W`fe( fZW NdgefWWe SdW 
dWeba`e[T^W Xad SeeWee[`Y fZW 
UZSd[fkse ST[^[fk fa Ua`f[`gW Se 
S Ya[`Y Ua`UWd`( V[eU^ae[`Y( 
Se Sbb^[UST^W( _SffWde dW^SfWV 
fa Ya[`Y Ua`UWd` S`V ge[`Y 
fZW Ya[`Y Ua`UWd` TSe[e aX 
SUUag`f[`Y g`^Wee fZW NdgefWWe 
W[fZWd [`fW`V fa ^[cg[VSfW fZW 
UZSd[fk ad fa UWSeW abWdSf[a`e(  
ad ZShW `a dWS^[ef[U S^fWd`Sf[hW 
Tgf fa Va ea*

4[KPZUX`Y XLYVUTYPIPRPZPLY 
MUX ZOL H[KPZ UM ZOL 
MPTHTJPHR YZHZLSLTZY

Igd aT\WUf[hWe SdW fa aTfS[` 
dWSea`ST^W SeegdS`UW STagf 
iZWfZWd fZW X[`S`U[S^ efSfW_W`fe 
Se S iZa^W SdW XdWW Xda_ _SfWd[S^ 
_[eefSfW_W`f( iZWfZWd VgW fa 
XdSgV ad Wddad( S`V fa [eegW S` 
SgV[fadse dWbadf fZSf [`U^gVWe agd 
ab[`[a`* LWSea`ST^W SeegdS`UW 
[e S Z[YZ ^WhW^ aX SeegdS`UW( Tgf 
[e `af S YgSdS`fWW fZSf S` SgV[f 
Ua`VgUfWV [` SUUadVS`UW i[fZ 
CM;e %OE& i[^^ S^iSke VWfWUf S 
_SfWd[S^ _[eefSfW_W`f iZW` 
[f Wj[efe* G[eefSfW_W`fe US` 
Sd[eW Xda_ XdSgV ad Wddad S`V 
SdW Ua`e[VWdWV _SfWd[S^ [X( 
[`V[h[VgS^^k ad [` SYYdWYSfW( fZWk 
Uag^V dWSea`ST^k TW WjbWUfWV fa 
[`X^gW`UW fZW WUa`a_[U VWU[e[a`e 
aX geWde fS]W` a` fZW TSe[e aX 
fZWeW X[`S`U[S^ efSfW_W`fe*

;e bSdf aX S` SgV[f [` SUUadVS`UW 
i[fZ CM;e %OE&( iW WjWdU[eW 
bdaXWee[a`S^ \gVYW_W`f S`V 
_S[`fS[` bdaXWee[a`S^ eUWbf[U[e_ 
fZdagYZagf fZW SgV[f* QW S^ea6

v CVW`f[Xk S`V SeeWee fZW d[e]e 
aX _SfWd[S^ _[eefSfW_W`f 
aX fZW X[`S`U[S^ efSfW_W`fe( 
iZWfZWd VgW fa XdSgV ad Wddad( 
VWe[Y` S`V bWdXad_ SgV[f 
bdaUWVgdWe dWeba`e[hW fa 
fZaeW d[e]e( S`V aTfS[` SgV[f 
Wh[VW`UW fZSf [e egXX[U[W`f 
S`V Sbbdabd[SfW fa bdah[VW S 
TSe[e Xad agd ab[`[a`* NZW d[e] 
aX `af VWfWUf[`Y S _SfWd[S^ 
_[eefSfW_W`f dWeg^f[`Y Xda_ 
XdSgV [e Z[YZWd fZS` Xad 
a`W dWeg^f[`Y Xda_ Wddad( Se 
XdSgV _Sk [`ha^hW Ua^^ge[a`( 
XadYWdk( [`fW`f[a`S^ a_[ee[a`e( 
_[edWbdWeW`fSf[a`e( ad fZW 
ahWdd[VW aX [`fWd`S^ Ua`fda^*

v ITfS[` S` g`VWdefS`V[`Y 
aX [`fWd`S^ Ua`fda^ dW^WhS`f 
fa fZW SgV[f [` adVWd fa 
VWe[Y` SgV[f bdaUWVgdWe 
fZSf SdW Sbbdabd[SfW [` fZW 
U[dUg_efS`UWe( Tgf `af Xad fZW 
bgdbaeWe aX WjbdWee[`Y S` 
ab[`[a` a` fZW WXXWUf[hW`Wee aX 
fZW UZSd[fkse [`fWd`S^ Ua`fda^*

v ?hS^gSfW fZW Sbbdabd[SfW`Wee 
aX SUUag`f[`Y ba^[U[We geWV 
S`V fZW dWSea`ST^W`Wee aX 
SUUag`f[`Y Wef[_SfWe S`V 
dW^SfWV V[eU^aegdWe _SVW 
Tk fZW NdgefWWe*
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v =a`U^gVW a` fZW 
Sbbdabd[SfW`Wee aX fZW 
NdgefWWes geW aX fZW Ya[`Y 
Ua`UWd` TSe[e aX SUUag`f[`Y 
S`V( TSeWV a` fZW SgV[f 
Wh[VW`UW aTfS[`WV( iZWfZWd 
S _SfWd[S^ g`UWdfS[`fk Wj[efe 
dW^SfWV fa WhW`fe ad Ua`V[f[a`e 
fZSf _Sk USef e[Y`[X[US`f 
VagTf a` fZW UZSd[fkse ST[^[fk 
fa Ua`f[`gW Se S Ya[`Y 
Ua`UWd`* CX iW Ua`U^gVW fZSf S 
_SfWd[S^ g`UWdfS[`fk Wj[efe( iW 
SdW dWcg[dWV fa VdSi SffW`f[a` 
[` agd SgV[fadse dWbadf fa fZW 
dW^SfWV V[eU^aegdWe [` fZW 
X[`S`U[S^ efSfW_W`fe ad( [X egUZ 
V[eU^aegdWe SdW [`SVWcgSfW( 
fa _aV[Xk agd ab[`[a`* Igd 
Ua`U^ge[a`e SdW TSeWV a` fZW 
SgV[f Wh[VW`UW aTfS[`WV gb 
fa fZW VSfW aX agd SgV[fadse 
dWbadf* BaiWhWd( XgfgdW WhW`fe 
ad Ua`V[f[a`e _Sk USgeW fZW 
UZSd[fk fa UWSeW fa Ua`f[`gW  
Se S Ya[`Y Ua`UWd`*

v ?hS^gSfW fZW ahWdS^^ 
bdWeW`fSf[a`( efdgUfgdW S`V 
Ua`fW`f aX fZW X[`S`U[S^ 
efSfW_W`fe( [`U^gV[`Y fZW 
V[eU^aegdWe( S`V iZWfZWd fZW 
X[`S`U[S^ efSfW_W`fe dWbdWeW`f 
fZW g`VWd^k[`Y fdS`eSUf[a`e 
S`V WhW`fe [` S _S``Wd fZSf 
SUZ[WhWe XS[d bdWeW`fSf[a`*

QW Ua__g`[USfW i[fZ fZaeW 
UZSdYWV i[fZ YahWd`S`UW 
dWYSdV[`Y( S_a`Y afZWd _SffWde( 
fZW b^S``WV eUabW S`V f[_[`Y aX 
fZW SgV[f S`V e[Y`[X[US`f SgV[f 
X[`V[`Ye( [`U^gV[`Y S`k e[Y`[X[US`f 
VWX[U[W`U[We [` [`fWd`S^ Ua`fda^ 
fZSf iW [VW`f[Xk Vgd[`Y agd SgV[f*

FYL UM U[X XLVUXZ

NZ[e dWbadf [e _SVW ea^W^k fa fZW 
UZSd[fST^W Ua_bS`kse _W_TWde( 
Se S TaVk( [` SUUadVS`UW i[fZ 
=ZSbfWd / aX JSdf -2 aX fZW 
=a_bS`[We ;Uf .,,2 S`V( [` 
dWebWUf aX fZW Ua`ea^[VSfWV 
X[`S`U[S^ efSfW_W`fe( fa fZW 
UZSd[fkse NdgefWWe( Se S TaVk( 
[` SUUadVS`UW i[fZ =ZSbfWd 
/ aX JSdf 4 aX fZW =ZSd[f[We ;Uf 
.,--* Igd SgV[f iad] ZSe TWW` 
g`VWdfS]W` ea fZSf iW _[YZf 
efSfW fa fZW UZSd[fST^W Ua_bS`kse 
_W_TWde S`V NdgefWWe fZaeW 
_SffWde iZ[UZ iW SdW dWcg[dWV 
fa efSfW fa fZW_ [` S` SgV[fadse 
dWbadf S`V Xad `a afZWd bgdbaeW* 
Na fZW Xg^^Wef WjfW`f bWd_[ffWV Tk 
^Si( iW Va `af SUUWbf ad Seeg_W 
dWeba`e[T[^[fk fa S`k bSdfk afZWd 
fZS` fZW UZSd[fST^W Ua_bS`k( fZW 
UZSd[fST^W Ua_bS`kse _W_TWde( 
Se S TaVk( S`V fZW UZSd[fkse 
NdgefWWe( Se S TaVk( Xad agd SgV[f 
iad]( Xad fZ[e dWbadf( ad Xad fZW 
ab[`[a` iW ZShW Xad_WV*

?_UO";YV^"
$EOXSY\"E^K^_^Y\c"4_NS^Y\%

Xad S`V a` TWZS^X aX GaadW 
E[`Yefa` M_[fZ FFJ

.- Dg^k .,..

>Wha`eZ[dW BageW 
2, AaeiW^^ LaSV 
Fa`Va` 
?=-G 3;>

GaadW E[`Yefa` M_[fZ FFJ [e 
W^[Y[T^W fa SUf Se SgV[fad [` fWd_e 
aX MWUf[a` -.-. aX fZW =a_bS`[We 
;Uf .,,2*
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AY^O]

GX\O]^\SM^ON
P_XN]

+)+*
g

DO]^\SM^ON
P_XN]

+)+*
g

FY^KV
P_XN]

+)+*
g

FY^KV
P_XN]
+)+)

g

<XMYWO"P\YW3

>a`Sf[a`e . 1(-,1(05/ 1(-,1(05/ 1(1-/(0.-

=ZSd[fST^W SUf[h[f[We . w w , 13(,,5

=a__WdU[S^ fdSV[`Y abWdSf[a`e / /.3(/,- w /.3(/,- .20(,,.

C`hWef_W`f [`Ua_W 0  .(/30 w .(/30 -(332

IfZWd [`Ua_W 1  -5(/31  -,1(,,, -.0(/31 -42(.45

FY^KV .&-.-&.-, "*).&)))" .&..2&.-, /&)++&-20

8bZOXNS^_\O"YX3

LS[e[`Y Xg`Ve 2 .51(414 w .51(414 .3.(00-

=a__WdU[S^ fdSV[`Y abWdSf[a`e / -31(1-. w -31(1-. .,/(-15

=ZSd[fST^W SUf[h[f[We 2 0(10,(,50 w 0(10,(,50 0(.//(,5-

FY^KV" .&)**&-/- e .&)**&-/- -&0)1&/2*

HWf %[`Ua_W+WjbW`V[fgdW& "--,&)02" "*).&)))" ".-1&)02" *&,*,&1)/

NdS`eXWde TWfiWW` Xg`Ve -2(-3 e e e e

HWf _ahW_W`f [` Xg`Ve "--,&)02" "*).&)))" ".-1&)02" *&,*,&1)/

DOMYXMSVSK^SYX"YP"P_XN]3

NafS^ Xg`Ve TdagYZf XadiSdV /(,0-(334 /(,0-(334 -(3.3(53.

FY^KV"P_XN]"MK\\SON"PY\aK\N ,&-1-&1.0 "*).&)))" ,&.12&1.0 ,&)-*&001

NZW `afWe a` bSYWe /0 fa 03 Xad_ bSdf aX fZWeW X[`S`U[S^ efSfW_W`fe*

6UTYURPKHZLK DZHZLSLTZ UM 
9PTHTJPHR 4JZP\PZPLY
"PTJUXVUXHZPTN ZOL PTJUSL HTK L^VLTKPZ[XL HJJU[TZ#  
9UX ZOL _LHX LTKLK ,* 7LJLSILX +)+*
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+)+*
"g"

+)+)
"g"

6K]R"QOXO\K^ON"P\YW"YZO\K^SXQ"KM^S`S^SO]

HWf USeZ bdah[VWV Tk abWdSf[`Y SUf[h[f[We -(,.3(44/ -(3.4(14/

6K]R"PVYa]"P\YW"SX`O]^SXQ"KM^S`S^SO]3

C`fWdWef [`Ua_W .(/30 -(332

JgdUZSeW aX bdabWdfk( b^S`f S`V Wcg[b_W`f %5-/(1-0& %0-,(,44&

AO^"MK]R"_]ON"SX"SX`O]^SXQ"KM^S`S^SO] $2**&*-)% $-)1&,*+%

=ZS`YW [` USeZ S`V USeZ Wcg[hS^W`fe [` fZW dWbadf[`Y bWd[aV --2(30/ -(/.,(.3/

6K]R"KXN"MK]R"O[_S`KVOX^]"K^"^RO"LOQSXXSXQ"YP"^RO"\OZY\^SXQ"ZO\SYN +&/))&.+* *&+1)&+.)

6K]R"KXN"MK]R"O[_S`KVOX^]"K^"^RO"OXN"YP"^RO"\OZY\^SXQ"ZO\SYN +&0*0&+/- +&/))&.+*

DOMYXMSVSK^SYX"YP"XO^"SXMYWO($ObZOXNS^_\O%"^Y"XO^"MK]R"PVYa"
P\YW"YZO\K^SXQ"KM^S`S^SO]

AO^"SXMYWO($ObZOXNS^_\O%"$K]"ZO\"^RO"E^K^OWOX^"YP"9SXKXMSKV"4M^S`S^SO]% 104(,35 -(/-/(4,2

4NT_]^WOX^]"PY\3

>WbdWU[Sf[a` UZSdYWe -,4(205 5-(445

;_adf[eSf[a` UZSdYWe .5.(44. -3,(5.-

<SV VWTf bdah[e[a` %.52(5,3& 104(,01

IfZWd bdah[e[a`e %0(2.-& %.0,(112&

C`hWef_W`f [`Ua_W %.(/30& %-(332&

>WUdWSeW+%[`UdWSeW& [` efaU]e ..(4,, 0(3.1

>WUdWSeW+%[`UdWSeW& [` VWTfade ./2(/01 %2-2(0.3&

%>WUdWSeW&+[`UdWSeW [` UdWV[fade -./(,/, 013(513

AO^"MK]R"Z\Y`SNON"Lc"YZO\K^SXQ"KM^S`S^SO] *&)+0&11, *&0+1&.1,

4XKVc]S]"YP"MK]R"KXN"MK]R"O[_S`KVOX^]

=SeZ [` ZS`V .(3-3(.20 .(2,,(1.-

FY^KV"MK]R"KXN"MK]R"O[_S`KVOX^] +&0*0&+/- +&/))&.+*

4XKVc]S]"YP"MRKXQO]"SX"XO^"NOL^

4]"K^"*"
=KX_K\c

+)+*
6K]R'
PVYa]

4]"K^",*
7OMOWLO\"

+)+*

=SeZ Sf TS`]  .(2,,(1.- --2(30/  .(3-3(.20

FY^KV "+&/))&.+* **/&0-, "+&0*0&+/-

6UTYURPKHZLK DZHZLSLTZ  
UM 6HYO 9RU]Y
9UX ZOL _LHX LTKLK ,* 7LJLSILX +)+*
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*' 4JJU[TZPTN VURPJPLY

NZW >d[`]SiSdW Ndgef [e S Ua_bS`k ^[_[fWV Tk YgSdS`fWW dWY[efWdWV [` ?`Y^S`V S`V QS^We %Ua_bS`k 
`g_TWd 0103530&* Cfe LWY[efWdWV aXX[UW [e MS^[eTgdk BageW( Fa`Va` QS^^( Fa`Va` ?=.G 1KK* 

K%"4MMY_X^SXQ"MYX`OX^SYX

NZW UZSd[fk Ua`ef[fgfWe S bgT^[U TW`WX[f W`f[fk Se VWX[`WV Tk @LM -,.* NZW X[`S`U[S^ efSfW_W`fe ZShW TWW` 
bdWbSdWV [` SUUadVS`UW i[fZ ;UUag`f[`Y S`V LWbadf[`Y Tk =ZSd[f[We6 MfSfW_W`f aX LWUa__W`VWV 
JdSUf[UW Sbb^[UST^W fa UZSd[f[We bdWbSd[`Y fZW[d SUUag`fe [` SUUadVS`UW i[fZ fZW @[`S`U[S^ LWbadf[`Y 
MfS`VSdV Sbb^[UST^W [` fZW OE S`V LWbgT^[U aX CdW^S`V %@LM -,.&( [`U^gV[`Y gbVSfW Tg^^Wf[` .( fZW @[`S`U[S^ 
LWbadf[`Y MfS`VSdV Sbb^[UST^W [` fZW O`[fWV E[`YVa_ S`V LWbgT^[U aX CdW^S`V %@LM -,.&( fZW =ZSd[f[We ;Uf 
.,--( fZW =a_bS`[We ;Uf .,,2 S`V O`[fWV E[`YVa_ AW`WdS^^k ;UUWbfWV ;UUag`f[`Y JdSUf[UW*

NZW X[`S`U[S^ efSfW_W`fe SdW bdWbSdWV [` efWd^[`Y( iZ[UZ [e fZW Xg`Uf[a`S^ UgddW`Uk aX fZW Ua_bS`k* 
Ga`WfSdk S_ag`fe [` fZWeW X[`S`U[S^ efSfW_W`fe SdW dag`VWV fa fZW `WSdWef bag`V* 

NZW NdgefWWe ZShW SeeWeeWV iZWfZWd fZW geW aX fZW Ya[`Y Ua`UWd` TSe[e [e Sbbdabd[SfW S`V ZShW 
Ua`e[VWdWV baee[T^W WhW`fe ad Ua`V[f[a`e fZSf _[YZf USef e[Y`[X[US`f VagTf a` fZW ST[^[fk aX fZW UZSd[fST^W 
Ua_bS`k S`V fZW Ydagb fa Ua`f[`gW Se S Ya[`Y Ua`UWd`* NZ[e SeeWee_W`f ZSe [`U^gVWV fZW bafW`f[S^ Xad 
^aee aX [`Ua_W Se S Ua`eWcgW`UW aX =ah[V)-5* NZW NdgefWWe ZShW _SVW fZ[e bSdf[Ug^Sd SeeWee_W`f Xad  
S bWd[aV aX Sf ^WSef a`W kWSd Xda_ fZW VSfW aX SbbdahS^ aX fZW X[`S`U[S^ efSfW_W`fe Xad fZW kWSd W`VWV  
/- >WUW_TWd .,.- S`V [` bSdf[Ug^Sd ZShW Ua`e[VWdWV fZW UZSd[fST^W W`f[fkse XadWUSefe S`V bda\WUf[a`e( 
fS][`Y [`fa SUUag`f fZW bdWeegdWe a` Va`Sf[a` S`V [`hWef_W`f [`Ua_W S`V fZaeW aX [fe fdSV[`Y egTe[V[Sdk* 

>d[`]SiSdWse LWeWdhWe Ja^[Uk [e egT\WUf fa a`Ya[`Y dWh[Wi S`V ZSe TWW` eWf Sf S ^WhW^ fa W`egdW fZSf 
egXX[U[W`f XdWW dWeWdhWe SdW _S[`fS[`WV fa UahWd Sf ^WSef Xagd _a`fZes abWdSf[`Y WjbW`eWe( aX iZ[UZ {-_ i[^^ 
TW [` USeZ ad Wcg[hS^W`fe* ;f /- >WUW_TWd .,.-( XdWW dWeWdhWe S_ag`fWV fa 0*3 _a`fZes abWdSf[`Y WjbW`eWe( 
S`V USeZ Sf TS`] S_ag`fWV fa {.*3_*

NZWeW X[`S`U[S^ efSfW_W`fe Ua`ea^[VSfW fZW dWeg^fe aX fZW UZSd[fk S`V [fe iZa^^k ai`WV egTe[V[Sdk 
>d[`]SiSdW NdSV[`Y F[_[fWV a` S ^[`W)Tk)^[`W TSe[e* ; eWbSdSfW MfSfW_W`f aX @[`S`U[S^ ;Uf[h[f[We( ad [`Ua_W 
S`V WjbW`V[fgdW SUUag`f( [e `af bdWeW`fWV Xad fZW UZSd[fk [feW^X Xa^^ai[`Y fZW WjW_bf[a`e SXXadVWV Tk 
eWUf[a` 0,4 aX JSdf -1 aX fZW =a_bS`[We ;Uf .,,2 dW^Sf[`Y fa e_S^^ Ua_bS`[We* NZW UZSd[fkse Ydaee [`Ua_W 
Xad fZW kWSd iSe {1(1./(031 %.,.,6 {2(,..(053& S`V Ydaee WjbW`V[fgdW iSe {0(531(/53 %.,.,6 {0(3,4(25-&*

@UZLY ZU ZOL  
9PTHTJPHR DZHZLSLTZY
9UX ZOL _LHX LTKLK ,* 7LJLSILX +)+*
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L%"FKXQSLVO"PSbON"K]]O^]"KXN"NOZ\OMSK^SYX

NS`Y[T^W X[jWV SeeWfe SdW USb[fS^[eWV iZWdW fZW bgdUZSeW bd[UW WjUWWVe {1,, S`V [`U^gVWV Sf Uaef 
[`U^gV[`Y S`k [`U[VW`fS^ WjbW`eWe aX SUcg[e[f[a`* >WbdWU[Sf[a` [e bdah[VWV a` S^^ fS`Y[T^W X[jWV SeeWfe Sf 
dSfWe US^Ug^SfWV fa id[fW aXX fZW Uaef a` S efdS[YZf ^[`W TSe[e ahWd fZW[d WjbWUfWV geWXg^ WUa`a_[U ^[XW Se 
Xa^^aie6

@[jfgdWe( Xgd`[fgdW S`V X[ff[`Ye    IhWd fZW dW_S[`[`Y fWd_ aX fZW ^WSeW 
FWSeWZa^V VWbdWU[Sf[a`    IhWd fZW dW_S[`[`Y fWd_ aX fZW ^WSeW

M%"<X^KXQSLVO"PSbON"K]]O^]

C`fS`Y[T^W X[jWV SeeWfe SdW USb[fS^[eWV iZWdW fZW bgdUZSeW bd[UW WjUWWVe {1,,* NZW iWTe[fW Va_S[` Uaefe 
S`V TWeba]W faa^e SdW efSfWV Sf Uaef ^Wee S_adf[eSf[a` S`V [_bS[d_W`f* ;_adf[eSf[a` [e bdah[VWV Sf dSfWe 
US^Ug^SfWV fa id[fW aXX fZW Uaef aX fZaeW SeeWfe( ^Wee fZW[d Wef[_SfWV dWe[VgS^ hS^gW( ahWd fZW[d WjbWUfWV 
geWXg^ ^[XW* 

QWTe[fW Va_S[`     / kWSde efdS[YZf ^[`W 
QWTe[fW dWb^SfXad_[`Y S`V GaT[^W Sbb^[USf[a` / kWSde efdS[YZf ^[`W

N%"<XMYWO

;^^ [`Ua_W [e SUUag`fWV Xad Se eaa` Se >d[`]SiSdW ZSe W`f[f^W_W`f fa fZW [`Ua_W S`V fZWdW [e S bdaTST[^[fk 
aX dWUW[bf S`V fZW S_ag`f [e _WSegdWV i[fZ egXX[U[W`f dW^[ST[^[fk*

Ha S_ag`fe SdW [`U^gVWV [` fZW X[`S`U[S^ efSfW_W`fe Xad eWdh[UWe Va`SfWV Tk ha^g`fWWde*

>a`Sf[a`e dWUW[hST^W SdW UdWV[fWV fa fZW efSfW_W`fe aX X[`S`U[S^ SUf[h[f[We [` fZW kWSd [` iZ[UZ fZWk SdW 
dWUW[hWV* 

O%"7OPO\\ON"SXMYWO

QZWdW [`Ua_W Xad WjbW`V[fgdW [` S XgfgdW SUUag`f[`Y bWd[aV [e dWUW[hWV [` SVhS`UW( [f [e dWUaY`[eWV Se 
VWXWddWV [`Ua_W* NZW S_ag`fe eZai` [` fZW TS^S`UW eZWWf [` dWebWUf aX VWXWddWV [`Ua_W dWbdWeW`f fZW 
S_ag`fe VWXWddWV fa XgfgdW SUUag`f[`Y bWd[aVe* 
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P%"8bZOXNS^_\O

F[ST[^[f[We SdW dWUaY`[eWV a`UW fZWdW [e S ^WYS^ ad Ua`efdgUf[hW aT^[YSf[a` fa fdS`eXWd WUa`a_[U TW`WX[f 
fa S fZ[dV bSdfk( [f [e bdaTST^W fZSf S fdS`eXWd aX WUa`a_[U TW`WX[fe i[^^ TW dWcg[dWV [` eWff^W_W`f S`V fZW 
S_ag`f aX fZW aT^[YSf[a` US` TW _WSegdWV dW^[ST^k* ;^^ WjbW`V[fgdW [e SUUag`fWV Xad a` S` SUUdgS^e TSe[e 
S`V ZSe TWW` U^See[X[WV g`VWd ZWSV[`Ye fZSf SYYdWYSfW S^^ fZW Uaefe dW^SfWV fa fZW USfWYadk* QZWdW Uaefe 
US``af TW V[dWUf^k Sffd[TgfWV fa bSdf[Ug^Sd ZWSV[`Ye( fZWk ZShW TWW` S^^aUSfWV fa SUf[h[f[We a` S TSe[e 
Ua`e[efW`f i[fZ geW aX fZW dWeagdUWe* 

>[dWUf Uaefe( [`U^gV[`Y V[dWUf^k Sffd[TgfST^W eS^Sd[We( SdW S^^aUSfWV a` S` SUfgS^ TSe[e fa fZW ]Wk efdSfWY[U 
SdWSe aX SUf[h[fk* IhWdZWSVe S`V afZWd eS^Sd[We SdW S^^aUSfWV TWfiWW` WjbW`eW ZWSV[`Ye a` fZW TSe[e aX 
f[_W ebW`f* 

AahWd`S`UW Uaefe [`U^gVW fZW Uaef aX YahWd`S`UW SddS`YW_W`fe iZ[UZ dW^SfW fa fZW YW`WdS^ dg``[`Y aX 
fZW UZSd[fk* NZWeW SUf[h[f[We bdah[VW fZW YahWd`S`UW [`XdSefdgUfgdW iZ[UZ S^^aie fZW UZSd[fk fa abWdSfW 
S`V fa YW`WdSfW fZW [`Xad_Sf[a` dWcg[dWV Xad bgT^[U SUUag`fST[^[fk* NZWk [`U^gVW fZW efdSfWY[U b^S``[`Y 
bdaUWeeWe fZSf Ua`fd[TgfW fa fZW XgfgdW VWhW^ab_W`f aX fZW UZSd[fk*

=aef aX dS[e[`Y Xg`Ve [`U^gVWe S` S^^aUSf[a` aX efSXX S`V ahWdZWSV Uaefe Sbbadf[a`WV fa fZ[e SUf[h[fk* 
Mgbbadf Uaefe SdW Sbbadf[a`WV Se S bWdUW`fSYW aX _S`SYW_W`f f[_W ebW`f a` fZWeW SUf[h[f[We* 

>[dWUf efSXX Uaefe SdW baefWV fa fZW SUf[h[fk fa iZ[UZ fZWk dW^SfW7 ahWdZWSV efSXX Uaefe SdW S^^aUSfWV a`  
fZW TSe[e aX _S`SYW_W`f f[_W ebW`f a` fZWeW SUf[h[f[We* 

Q%"<\\OMY`O\KLVO"H4F

CddWUahWdST^W P;N [e UZSdYWV SYS[`ef fZW USfWYadk aX dWeagdUWe WjbW`VWV Xad iZ[UZ [f [e [`UgddWV* 

R%"DOMYQXS^SYX"YP"VSKLSVS^SO]"

F[ST[^[f[We SdW dWUaY`[eWV iZW` S` aT^[YSf[a` Sd[eWe fa fdS`eXWd WUa`a_[U TW`WX[fe Se S dWeg^f aX bSef 
fdS`eSUf[a`e ad WhW`fe* 

S%"BZO\K^SXQ"VOK]O]

LW`fS^e Sd[e[`Y g`VWd abWdSf[`Y ^WSeWe SdW UZSdYWV fa fZW efSfW_W`f aX X[`S`U[S^ SUf[h[f[We [` fZW kWSd  
fZWk XS^^ VgW* 

T%"9_XN"KMMY_X^SXQ

@g`Ve ZW^V Tk fZW UZSd[fk SdW6

v :OXO\KV"P_XN]"w SdW g`dWefd[UfWV Xg`Ve iZ[UZ SdW ShS[^ST^W Xad geW Sf fZW V[eUdWf[a` aX fZW NdgefWWe [` 
XgdfZWdS`UW aX fZW YW`WdS^ aT\WUf[hWe aX fZW UZSd[fk S`V iZ[UZ ZShW `af TWW` VWe[Y`SfWV Xad afZWd 
bgdbaeWe* 

v DO]^\SM^ON"P_XN]"w dWbdWeW`f YdS`fe S`V afZWd [`Ua_W dWUW[hWV iZ[UZ SdW S^^aUSfWV Tk fZW Va`ad Xad 
ebWU[X[U eWdh[UW VW^[hWdk* 

v 7O]SQXK^ON"P_XN]"w dWbdWeW`f g`dWefd[UfWV Xg`Ve fZSf ZShW TWW` eWf Se[VW Tk fZW NdgefWWe Xad ebWU[X[U 
XgfgdW bda\WUfe* 

?jbW`V[fgdW iZ[UZ dW^SfWe fa fZW eWdh[UW VW^[hWdWV [e UZSdYWV fa fZW Xg`V*  

*' 4JJU[TZPTN VURPJPLY Ua`f[`gWV

Drinkaware Annual Trustees’ Report 2021,/

Notes to the financial statements



U%"E^YMU

MfaU]e SdW efSfWV Sf fZW ^aiWd aX Uaef S`V `Wf dWS^[eST^W hS^gW* HWf dWS^[eST^W hS^gW [e SeeWeeWV `af a`^k [` 
dW^Sf[a` fa reW^^[`Ys bd[UW Tgf S^ea i[fZ dWXWdW`UW fa fZW hS^gW [` V[efd[Tgf[a` fa fZW TW`WX[U[Sd[We [` adVWd fa 
XgdfZWd fZW aT\WUfe aX fZW UZSd[fk* MfaU] [e WjbW`eWV [` fZW dWbadf[`Y bWd[aV [` iZ[UZ [f [e V[efd[TgfWV* 

MfaU] Ua_bd[eWe [`Xad_Sf[a`S^ Taa]^Wfe S`V _SfWd[S^e iZ[UZ S[V bWab^W [` _S`SY[`Y fZW[d S^UaZa^ [`fS]W* 

V%"6\S^SMKV"KMMY_X^SXQ"O]^SWK^O]"KXN"K\OK]"YP"T_NQOWOX^"

C` bdWbSd[`Y X[`S`U[S^ efSfW_W`fe [f [e `WUWeeSdk fa _S]W UWdfS[` \gVYW_W`fe( Wef[_SfWe S`V Seeg_bf[a`e 
fZSf SXXWUf fZW S_ag`fe dWUaY`[eWV [` fZW X[`S`U[S^ efSfW_W`fe* NZW Xa^^ai[`Y \gVYW_W`fe S`V Wef[_SfWe 
SdW Ua`e[VWdWV Tk fZW NdgefWWe fa ZShW fZW _aef e[Y`[X[US`f WXXWUf a` S_ag`fe dWUaY`[eWV [` fZW X[`S`U[S^ 
efSfW_W`fe* 

>WbdWU[Sf[a` S`V S_adf[eSf[a` UZSdYWe SdW TSeWV a` fZW Wef[_SfWV geWXg^ ^[XW aX fZW SeeWfe ZW^V* 

>[^Sb[VSf[a` bdah[e[a` [e TSeWV a` fZW Wef[_SfWV Uaefe aX VW^[hWd[`Y gb fZW ^WSeWV bdabWdfk Sf fZW W`V aX 
fZW ^WSeW [` fZW efSfW [` iZ[UZ [f iSe Sf fZW TWY[``[`Y aX fZW ^WSeW*

Jdah[e[a` Xad TSV S`V VagTfXg^ VWTfe [e TSeWV a` S ebWU[X[U bdah[e[a` [` dWebWUf aX [`ha[UWe fZSf ZShW TWW` 
g`bS[V Xad _adW fZS` a`W kWSd S`V S YW`WdS^ bdah[e[a` Xad S^^ [`ha[UWe fZSf dW^SfW fa fZW a`)fdSVW eWUfad*

W%"9SXKXMSKV"SX]^\_WOX^]

=SeZ S`V USeZ Wcg[hS^W`fe [`U^gVW USeZ Sf TS`]e S`V [` ZS`V S`V eZadf)fWd_ VWbae[fe i[fZ S _Sfgd[fk 
VSfW aX fZdWW _a`fZe ad ^Wee* 

>d[`]SiSdW a`^k ZSe X[`S`U[S^ SeeWfe S`V X[`S`U[S^ ^[ST[^[f[We aX S ][`V fZSf cgS^[Xk Se TSe[U X[`S`U[S^ 
[`efdg_W`fe* 

NZW UZSd[fk a`^k Za^Ve TSe[U X[`S`U[S^ [`efdg_W`fe Se VWX[`WV Tk @LM -,.* @[`S`U[S^ [`efdg_W`fe dWUW[hST^W 
ad bSkST^W i[fZ[` a`W kWSd aX fZW dWbadf[`Y VSfW SdW USdd[WV Sf fZW[d fdS`eSUf[a` hS^gW S`V egTeWcgW`f^k 
Sf fZW[d eWff^W_W`f hS^gW* 

X%"7OL^Y\]"KXN"M\ONS^Y\]

>WTfade S`V UdWV[fade dWUW[hST^W ad bSkST^W i[fZ[` a`W kWSd aX fZW dWbadf[`Y VSfW SdW USdd[WV Sf fZW[d 
fdS`eSUf[a` bd[UW* >WTfade S`V UdWV[fade fZSf SdW dWUW[hST^W ad bSkST^W [` _adW fZS` a`W kWSd S`V `af 
egT\WUf fa S _Sd]Wf dSfW aX [`fWdWef SdW _WSegdWV Sf fZW bdWeW`f hS^gW aX fZW WjbWUfWV XgfgdW dWUW[bfe ad 
bSk_W`f V[eUag`fWV Sf S _Sd]Wf dSfW aX [`fWdWef* 

Y%"COX]SYX]"

>d[`]SiSdW abWdSfWe S VWX[`WV Ua`fd[Tgf[a` bW`e[a`e ba^[Uk [` Ua_b^[S`UW i[fZ fZW efS]WZa^VWd bW`e[a`e 
dWcg[dW_W`fe* >d[`]SiSdW _SfUZWe fZW bWdUW`fSYW fZSf fZW W_b^akWW Ua`fd[TgfWV gb fa S _Sj[_g_ aX 
1"* =a`fd[Tgf[a`e bSkST^W SdW UZSdYWV fa fZW bdaX[f S`V ^aee SUUag`f [` fZW kWSd fZWk SdW bSkST^W*

Ha XgdfZWd ^[ST[^[f[We SUUdgW fa fZW Ndgef afZWd fZS` fZWeW Ua`fd[Tgf[a`e* 
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+' :XHTZY HTK KUTHZPUTY a 6OHXPZ_
+)+*

"g"
+)+)

"g"

GX\O]^\SM^ON3

>a`Sf[a`e 1(-,1(05/ 1(1-/(0.-

C`Ua_W Xda_ =ZSd[fST^W ;Uf[h[f[We w 13(,,5

FY^KV"SXMYWO .&*).&-2," .&.0)&-,)"

,' 6USSLXJPHR ZXHKPTN UVLXHZPUTY HTK PT\LYZSLTZ PT ZXHKPTN Y[IYPKPHX_

NZW iZa^^k ai`WV fdSV[`Y egTe[V[Sdk( >d[`]SiSdW NdSV[`Y F[_[fWV( dWY[efWdWV aXX[UW MS^[eTgdk BageW( 
Fa`Va` QS^^( Fa`Va` ?=.G 1KK( Ua_bS`k `g_TWd6 --3/1-51( iZ[UZ [e [`UadbadSfWV [` fZW OE( bSke S^^ [fe 
fSjST^W bdaX[fe fa fZW UZSd[fk Tk A[Xf ;[V* >d[`]SiSdW NdSV[`Y F[_[fWV abWdSfWV fZW Ua__WdU[S^ SUf[h[f[We 
bdWh[age^k USdd[WV agf Tk fZW >d[`]SiSdW Ndgef gb fa /, Dg`W .,-5* NZW UZSd[fk ai`e fZW W`f[dW [eegWV eZSdW 
USb[fS^ aX - eZSdW aX {-* ; eg__Sdk aX fZW fdSV[`Y dWeg^fe [e eZai` TW^ai* 

ERK\O]"ROVN"SX"]_L]SNSK\c
+)+*

"g"
+)+)

"g"

- IdV[`Sdk eZSdW aX {- "*" "*"

+)+*
"g"

+)+)
"g"

E_WWK\c"Z\YPS^"#"VY]]"KMMY_X^

Ngd`ahWd  -0.(/3,  11(505 

=aef aX eS^We S`V SV_[`[efdSf[hW WjbW`eWe %.(04,& %-3(21/&

Adaee bdaX[f "*,2&12)" ",1&+2/"

>[efd[Tgf[a` Uaefe %5(413& %1(.05&

;V_[`[efdSf[hW Uaefe %-20(,.3& %-4,(.13&

IfZWd [`Ua_W  -5/(254  .,4(,1/ 

HWf bdaX[f "*.2&0)-" "/)&1-,"

GS`SYW_W`f UZSdYWe %/,,(,,,& %.4/(.1,&

$*-)&+2/% $+++&-)0%

C`fWdWef bSkST^W S`V e[_[^Sd UZSdYWe %-(21-& %.(12,&

Faee a` adV[`Sdk SUf[h[f[We $*-*&2-0% $++-&2/0%

Faee TdagYZf XadiSdV %/1/(5/5& %-.4(53.&

LWfS[`WV ^aee [` fZW egTe[V[Sdk $-2.&11/% $,.,&2,2%

+)+*
"g"

+)+)
"g"

E_WWK\c"5KVKXMO"EROO^

=gddW`f SeeWfe  /01(41.  .-/(,24 

=gddW`f ^[ST[^[f[We %40-(3/4& %123(,,3&

=Sb[fS^ S`V dWeWdhWe $-2.&11/% $,.,&2,2%
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-' <T\LYZSLTZ PTJUSL
+)+*

"g"
+)+)

"g"

O`dWefd[UfWV TS`] [`fWdWef dWUW[hST^W "+&,0-" "*&00/"

.' AZOLX PTJUSL
+)+*

"g"
+)+)

"g"

O`dWefd[UfWV [`Ua_W w  -(.-. 

@gd^agYZ AdS`f [`Ua_W  -5(/31  -31(,33 

LWefd[UfWV [`Ua_W  -,1(,,, w

=[fk aX Fa`Va` w  -,(,,, 

"*+-&,0." "*1/&+12"

/' 8^VLTKPZ[XL
E^KPP

6Y]^]
g

E_ZZY\^"
"6Y]^]"

"g"

B^RO\"7S\OM^
"6Y]^]"

"g"

FY^KV
+)+*

"g"

DKS]SXQ"P_XN]

=aef aX dS[e[`Y Va`Sf[a`e  -3-(315  -.0(,55  w  .51(414 

=a__WdU[S^ fdSV[`Y abWdSf[a`e  w  -31(1-.  w  -31(1-. 

6RK\S^KLVO"KM^S`S^SO]

=a`eg_Wd [`Xad_Sf[a`  -(/45(243  -(.,/(335  -(502(2.4  0(10,(,50 

FY^KV"\O]Y_\MO]"ObZOXNON "*&./*&--/" "*&.),&,2)" "*&2-/&/+1" ".&)**&-/-"

E^KPP
6Y]^]

g

E_ZZY\^"
"6Y]^]"

"g"

B^RO\"7S\OM^
"6Y]^]"

"g"

FY^KV
+)+)

"g"

DKS]SXQ"P_XN]

=aef aX dS[e[`Y Va`Sf[a`e  -4-(434 5,(12/  w  .3.(00- 

=a__WdU[S^ fdSV[`Y abWdSf[a`e  w  .,/(-15  w  .,/(-15 

6RK\S^KLVO"KM^S`S^SO]

=a`eg_Wd [`Xad_Sf[a`  -(03-(112  4/,(50/  -(5/,(15.  0(.//(,5- 

FY^KV"\O]Y_\MO]"ObZOXNON "*&/.,&-,-" "*&*+-&//." "*&2,)&.2+" "-&0)1&/2*"
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0' 4RRUJHZPUT UM Y[VVUXZ JUYZY HTK U\LXOLHKY

DKS]SXQ
9_XN]

"g"

6YX]_WO\
<XPY\WK^SYX

"g"

6YWWO\MSKV
F\KNSXQ"

BZO\K^SYX
"g"

FY^KV"
+)+*

"g"

GX\O]^\SM^ON"P_XN]3

JdW_[eWe ..(100 -4.(/53 w .,0(50.

>WbdWU[Sf[a` 0.(052 /0/(4/. w /42(/.4

=a__g`[USf[a`e S`V CN ..(./4 -35(5.. w .,.(-2,

JaefSYW S`V bd[`f[`Y 414 2(502 w 3(4,0

NdShW^ Uaefe ..- -(35, w .(,--

?_b^akWW)dW^SfWV Uaefe /1(30/ .45(-5, w /.0(5//

AahWd`S`UW Uaefe %HafW 4& -55(3,- w -55(3,-

=a__WdU[S^ fdSV[`Y abWdSf[a`e  -31(1-. -31(1-.

FY^KV"]_ZZY\^"MY]^] "*+-&*))" "*&+),&001" "*0.&.*+" "*&.),&,2)"

DKS]SXQ
"9_XN]"

"g"

6YX]_WO\
"<XPY\WK^SYX"

"g"

6YWWO\MSKV
F\KNSXQ"

BZO\K^SYX
"g"

FY^KV"
+)+)

"g"

GX\O]^\SM^ON"P_XN]3

JdW_[eWe .2(.-2 .-.(--/ w ./4(/.5

>WbdWU[Sf[a` .4(5,5 .//(455 w .2.(4,4

=a__g`[USf[a`e S`V CN -2(-3- -/,(4/2 w -03(,,3

JaefSYW S`V bd[`f[`Y 51/ 3(3,4 w 4(22-

NdShW^ Uaefe -(221 -/(03/ w -1(-/4

?_b^akWW)dW^SfWV Uaefe -2(205 -/0(3,3 w -1-(/12

AahWd`S`UW Uaefe %HafW 4& 54(.,3 w 54(.,3

=a__WdU[S^ fdSV[`Y abWdSf[a`e  .,/(-15 .,/(-15

FY^KV"]_ZZY\^"MY]^] "2)&./," "1,)&2-," "+),&*.2" "*&*+-&//."

1' 4THR_YPY UM NU\LXTHTJL JUYZY
"FY^KV"
+)+*

"g"

"FY^KV"
+)+)

"g"

;gV[fade$ dW_g`WdSf[a` ./(40,  -0(.4, 

;gV[fade$ dW_g`WdSf[a` w bd[ad kWSd )  -1(,01 

;gV[fade$ dW_g`WdSf[a` w `a`)SgV[f eWdh[UWe )  /(3/1 

FWYS^ S`V bdaXWee[a`S^ XWWe -31(42-  21(-03 

FY^KV"]_ZZY\^"MY]^] *22&0)*" "21&+)0"

FWYS^ S`V bdaXWee[a`S^ XWWe [` .,.- [`U^gVWV a`W)aXX Uaefe Sd[e[`Y Xda_ fZW adYS`[eSf[a`S^ dWefdgUfgdW*

Drinkaware Annual Trustees’ Report 2021-)

Notes to the financial statements



2' DZHMM JUYZY HTK EX[YZLL XLS[TLXHZPUT
:\Y_Z" 6RK\S^c"

+)+*
"g"

+)+)
"g"

+)+*
"g"

+)+)
"g"

QSYWe S`V eS^Sd[We  -(.52(20/  -(/40(1/5  -(.52(20/  -(/40(1/5 

JW`e[a` Ua`fd[Tgf[a`e  --1(..2  -1-(/-4  --1(..2  -1-(/-4 

MaU[S^ eWUgd[fk Uaefe  -05(133  --3(132  -05(133  --3(132 

"*&./*&--/" "*&/.,&-,," "*&./*&--/" "*&/.,&-,,"

NZW ShWdSYW `g_TWd aX Xg^^)f[_W Wcg[hS^W`f W_b^akWWe Vgd[`Y fZW kWSd iSe6

+)+* +)+)

=ZSd[fk  .0  .3 

"+-" "+0"

NZW `g_TWd aX W_b^akWWe i[fZ S``gS^ dW_g`WdSf[a` [` WjUWee aX {2,(,,, iSe Se Xa^^aie6

+)+* +)+)

{2,(,,, fa {25(555  -  . 

{3,(,,, fa {35(555  -  . 

{4,(,,, fa {45(555  - w

{5,(,,, fa {5,(555  w  - 

{--,(,,, fa {--,(555  -  - 

NZW bW`e[a` Ua`fd[Tgf[a` Sffd[TgfST^W fa Z[YZWd bS[V W_b^akWWe [e {.4(10. %.,.,6 {//(22,&*

*)' EX[YZLL HTK QL_ VLXYUTTLR XLS[TLXHZPUT

NZW NdgefWWe `W[fZWd dWUW[hWV `ad iS[hWV S`k W_a^g_W`fe Vgd[`Y fZW kWSd %.,-56 {`[^&* 

?jbW`eWe aX {451 %.,.,6 {33/& iWdW dW[_TgdeWV fa fZdWW %.,.,6 Xagd& NdgefWWe Vgd[`Y fZW kWSd*

EWk bWdea``W^ [`U^gVW NdgefWWe( fZW =Z[WX ?jWUgf[hW IXX[UWd S`V fZW =Z[WX GWV[US^ ;Vh[ead* NZW fafS^ 
W_b^akWW TW`WX[fe aX fZW UZSd[fkse ]Wk _S`SYW_W`f bWdea``W^ iWdW {.23(2/2 %.,., {.2/(210&*

**' EH^HZPUT

NZW UZSd[fk TW`WX[fe Xda_ WjW_bf[a`e a` [`Ua_W S`V YS[`e XS^^[`Y i[fZ[` MWUf[a`e 022)05/ aX fZW 
=adbadSf[a` NSj ;Uf .,-, fa fZW WjfW`f fZWk SdW VWd[hWV Xda_ UZSd[fST^W SUf[h[f[We* Cfe iZa^^k ai`WV 
fdSV[`Y egTe[V[Sdk( >d[`]SiSdW NdSV[`Y F[_[fWV( bSeeWe bdaX[fe a` iZ[UZ fSj iag^V TW bSkST^W fa fZW 
UZSd[fk g`VWd A[Xf ;[V*

NZW >d[`]SiSdW Ndgef [e dWY[efWdWV Xad P;N S`V WjbW`V[fgdW [e dWUadVWV WjU^ge[hW aX S`k P;N [`UgddWV 
fZSf [e dWUahWdST^W*
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*+' <TZHTNPIRL MP^LK HYYLZY a :XU[V HTK JOHXPZ_
"IOL]S^O"

KXN"@YLSVO"
4ZZVSMK^SYX"

KXN"EYP^aK\O"
"g"

";OKV^Rc"
?S`SXQ"FYYV"

"g"
"FY^KV"

"g"

6Y]^

;f - DS`gSdk .,.-  -(13.(/51  11(,1.  -(2.3(003 

;VV[f[a`e  4.2(144  w  4.2(144 

>[ebaeS^e %-(,.0(114& %11(,1.& %-(,35(2-,&

;f /- >WUW_TWd .,.- "*&,0-&-+." "e" "*&,0-&-+."

7OZ\OMSK^SYX

;f - DS`gSdk .,.-  -(.13(.04  1,(0/.  -(/,3(24, 

=ZSdYW Xad kWSd  .44(.2.  0(2.,  .5.(44. 

>[ebaeS^e %-(,.0(114& %11(,1.& %-(,35(2-,&

;f /- >WUW_TWd .,.- ".+)&2.+" "e" ".+)&2.+"

AO^"5YYU"HKV_O

;f /- >WUW_TWd .,.- "1.,&-0," "e" "1.,&-0,"

;f - DS`gSdk .,.- ",*.&*-1" "-&/+)" ",*2&0/1"

*,' EHTNPIRL MP^LK HYYLZY a NXU[V HTK JOHXPZ_
"9Sb^_\O]&"
9_\XS^_\O"

KXN"8[_SZWOX^"
"g"

"?OK]ORYVN"
<WZ\Y`OWOX^]"

"g"
"FY^KV"

"g"

6Y]^

;f - DS`gSdk .,.-  /0-(225  -01(-31  042(400 

;VV[f[a`e  /4(44.  04(,00  42(5.2 

>[ebaeS^e %.,5(2..& %-01(-30& %/10(352&

;f /- >WUW_TWd .,.- "*0)&2+2" "-1&)-." "+*1&20-"

7OZ\OMSK^SYX

;f - DS`gSdk .,.-  .0,(/00  -01(-31  /41(1-5 

=ZSdYW Xad kWSd  55(322  4(44/  -,4(205 

>[ebaeS^e %.,5(2..& %-01(-30& %/10(352&

;f /- >WUW_TWd .,.- "*,)&-11" "1&11-" "*,2&,0+"

AO^"5YYU"HKV_O

;f /- >WUW_TWd .,.- "-)&--*" ",2&*/*" "02&/)+"

;f - DS`gSdk .,.- "*)*&,+-" "e" "*)*&,+-"
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*-' DZUJQ
:\Y_Z 6RK\S^c

+)+*
"g"

+)+)
"g"

+)+*
"g"

+)+)
"g"

C`Xad_Sf[a`S^ Taa]^Wfe S`V _SfWd[S^e "-,&12-" "//&/2-" "-)&.,+" "/)&1.-"

=ZSd[fk efaU] aX {0,(1/. %.,.,6 {2,(41/& SdW [fW_e ZW^V Xad fZW Ba_W S`V >dk =S_bS[Y`*

*.' 7LIZUXY
:\Y_Z 6RK\S^c

+)+*
"g"

+)+)
"g"

+)+*
"g"

+)+)
"g"

NdSVW VWTfade  4,,(./1  -(,0.(5,1  244(,01  512(--4 

Jdah[e[a` Xad TSV S`V VagTfXg^ VWTfe %.1-(-/3& %104(,01& %3,2(.44& %422(/42&

IfZWd VWTfade 0,(130  ---(,0-  /-(2,-  -,3(,.3 

;_ag`fe aiWV Tk Ydagb g`VWdfS][`Ye  w  w  213(521  1-,(35. 

JdWbSk_W`fe S`V SUUdgWV [`Ua_W  --4(52.  0.(-3-  4,(2-2  0.(-3, 

"0)1&/,-" "/-1&)0+" "0.*&2,2" "0-2&0+*"

*/' 6XLKPZUXY3 HSU[TZY MHRRPTN K[L ]PZOPT UTL _LHX
:\Y_Z 6RK\S^c

+)+*
"g"

+)+)
"g"

+)+*
"g"

+)+)
"g"

NdSVW UdWV[fade 0-1(-40  .25(,/3 /1,(,4.  .15(113 

IfZWd UdWV[fade -0/(300  ..2(/31 -/,(//5  ..2(/32 

;UUdgS^e bW`e[a` Uaefe /0(,3.  -.(34. /0(,3.  -.(34. 

NSjWe S`V eaU[S^ eWUgd[fk Uaefe 0-(/31  00(5,3 /,(24-  0.(/00 

;UUdgS^e -34(2/1  -/2(435 -/4(5./  5.(3,2 

C`fWdUa_bS`k w w %0/(/03& w

"1*,&)*)" /12&21)" "/-)&0.)" "/,,&0/."
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*0' AVLXHZPTN RLHYLY

;f /- >WUW_TWd .,.- fZW Ydagb ZSV Ua__[f_W`fe g`VWd `a`wUS`UW^^ST^W abWdSf[`Y ^WSeWe Se Xa^^aie66

:\Y_Z 6RK\S^c

+)+*
"g"

+)+)
"g"

+)+*
"g"

+)+)
"g"

FS`V # <g[^V[`Ye

i[fZ[` a`W kWSd  2.(.,4  05(03/  2.(.,4  05(03/ 

[` fia fa X[hW kWSde  3,(3.1  w  3,(3.1  w 

SXfWd X[hW kWSde w w w w

IXX[UW Wcg[b_W`f

i[fZ[` a`W kWSd  .(-1/  0(,2-  .(-1/  0(,2- 

[` fia fa X[hW kWSde w  .(-1/ w  .(-1/ 

SXfWd X[hW kWSde 

"*,.&)1/" "..&/10" "*,.&)1/" "..&/10"

*1' DZHZLSLTZ UM XLYZXPJZLK M[TKY a NXU[V HTK JOHXPZ_

JOK\"OXNON",*"7OMOWLO\"+)+*
"5\Y_QR^"
PY\aK\N"

"g"

"<XMYWSXQ"
\O]Y_\MO]"

"g"

"DO]Y_\MO]"
ObZOXNON"

"g"
"F\KX]PO\]"

"g"

"6K\\SON"
PY\aK\N"

"g"

LWefd[UfWV Xg`Ve  w  -,1(,,,  w  w  -,1(,,, 

NafS^ Xg`Ve "e" "*).&)))" "e" "e" "*).&)))"

JOK\"OXNON",*"7OMOWLO\"+)*2
"5\Y_QR^"
PY\aK\N"

"g"

"<XMYWSXQ"
\O]Y_\MO]"

"g"

"DO]Y_\MO]"
ObZOXNON"

"g"
"F\KX]PO\]"

"g"

"6K\\SON"
PY\aK\N"

"g"

LWefd[UfWV Xg`Ve  w  w  w  w  w 

NafS^ Xg`Ve "e" "e" "e" "e" "e"

LWefd[UfWV Xg`Ve dW^SfW fa _a`[We dWUW[hWV Xda_ >d[`]SiSdW JSdf`Wde fa TW Sbb^[WV fa ebWU[X[WV YaaVe 
S`V eWdh[UWe* NZWeW i[^^ [`U^gVW VW^[hWdk aX TWeba]W US_bS[Y` egbbadf S`V _SfWd[S^e S`V fS[^adWV 
>d[`]SiSdW bdaYdS__We*
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*2' FTXLYZXPJZLK M[TKY 

JOK\"OXNON",*"7OMOWLO\"+)+*
"5\Y_QR^
"PY\aK\N"

"g"

"<XMYWSXQ"
\O]Y_\MO]"

"g"

"DO]Y_\MO]"
ObZOXNON"

"g"
"F\KX]PO\]"

"g"

"6K\\SON"
PY\aK\N"

"g"

AW`WdS^ @g`V  .(.--(334  1(010(10/ %0(-4-(020& %-(1./(,31&  -(52-(34. 

>We[Y`SfWV @g`V w @gfgdW VWbdWU[Sf[a` w w w 5//(,31 5//(,31

>We[Y`SfWV @g`V w =S_bS[Y` @g`V  11,(,,, w %11,(,,,& 0,,(,,,  0,,(,,, 

>We[Y`SfWV @g`V w LWeWSdUZ @g`V  .4,(,,, w %.4,(,,,& -5,(,,,  -5,(,,, 

",&)-*&001" ".&-.-&.-," $.&)**&-/-% "e" ",&-1-&1.0"

JOK\"OXNON",*"7OMOWLO\"+)+)
"5\Y_QR^
"PY\aK\N"

"g"

"<XMYWSXQ
"\O]Y_\MO]"

"g"

"DO]Y_\MO]"
ObZOXNON"

"g"
"F\KX]PO\]"

"g"

"6K\\SON"
PY\aK\N"

"g"

AW`WdS^ @g`V  -(2,-(-.0  2(,..(053 %0(14-(40/& %4/,(,,,&  .(.--(334 

>We[Y`SfWV @g`V w =S_bS[Y` @g`V w w w  11,(,,,  11,(,,, 

>We[Y`SfWV @g`V w LWeWSdUZ @g`V w w w  .4,(,,,  .4,(,,, 

"*&/)*&*+-" "/&)++&-20" $-&.1*&1-,% "e" ",&)-*&001"

+)' 4THR_YPY UM TLZ HYYLZY ILZ]LLT M[TKY

JOK\"OXNON",*"7OMOWLO\"+)+*
"GX\O]^\SM^ON"

P_XN]"
"g"

"DO]^\SM^ON"
P_XN]"

"g"
"FY^KV"

"g"

:\Y_Z

@g`V TS^S`UWe Sf /- >WUW_TWd .,.- SdW dWbdWeW`fWV Tk6

@[jWV SeeWfe  5//(,31  w  5//(,31 

HWf UgddW`f SeeWfe  .(11-(34.  -,1(,,,  .(212(34. 

NafS^ `Wf SeeWfe ",&-1-&1.0" "*).&)))" ",&.12&1.0"

"GX\O]^\SM^ON"
P_XN]"

"g"

"DO]^\SM^ON"
P_XN]"

"g"
"FY^KV"

"g"

6RK\S^c

@g`V TS^S`UWe Sf /- >WUW_TWd .,.- SdW dWbdWeW`fWV Tk6

@[jWV SeeWfe  5//(,32  w  5//(,32 

HWf UgddW`f SeeWfe  .(11-(34-  -,1(,,,  .(212(335 

NafS^ `Wf SeeWfe ",&-1-&1.0" "*).&)))" ",&.12&1.0"
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JOK\"OXNON",*"7OMOWLO\"+)+)
"GX\O]^\SM^ON"

P_XN]"
"g"

"DO]^\SM^ON"
P_XN]"

"g"
"FY^KV"

"g"

:\Y_Z

@g`V TS^S`UWe Sf /- >WUW_TWd .,., SdW dWbdWeW`fWV Tk6

@[jWV SeeWfe  534(,.,  w  534(,., 

HWf UgddW`f SeeWfe  -(5-3(501  w  -(5-3(501 

NafS^ `Wf SeeWfe "+&12.&2/." "e" "+&12.&2/."

"GX\O]^\SM^ON
"P_XN]"

"g"

"DO]^\SM^ON
"P_XN]"

"g"
"FY^KV"

"g"

6RK\S^c

@g`V TS^S`UWe Sf /- >WUW_TWd .,., SdW dWbdWeW`fWV Tk6

@[jWV SeeWfe  534(,.-  w  534(,.- 

HWf UgddW`f SeeWfe  .(0.,(254  w  .(0.,(254 

NafS^ `Wf SeeWfe ",&,21&0*2" "e" ",&,21&0*2"

+*' CLRHZLK VHXZ_ ZXHTYHJZPUTY

I` - HahW_TWd .,-5( fZW >d[`]SiSdW Ndgef _SVW S ^aS` aX {1,(,,, Sf S dSfW aX /" STahW fZW <S`] aX 
?`Y^S`V TSeW dSfW %/*3/"& iZ[UZ SUUdgWe VS[^k*

>gd[`Y fZW kWSd( fZW >d[`]SiSdW Ndgef UZSdYWV S _S`SYW_W`f XWW aX {/,,(,,, %.,.,6 {.4/(1,,& fa 
>d[`]SiSdW NdSV[`Y F[_[fWV Xad SV_[`[efdSf[a` S`V egbbadf Uaefe*

;f fZW TS^S`UW eZWWf VSfW( fZW >d[`]SiSdW Ndgef iSe aiWV {3-.(4.1 %.,.,6 {1-,(35.& Tk >d[`]SiSdW 
NdSV[`Y F[_[fWV*

>gd[`Y fZW kWSd( QW^^e # =a F[_[fWV( S dW^SfWV bSdfk fa >d[`]SiSdW Tk h[dfgW aX NdgefWW JSg^ QW^^e S^ea TW[`Y 
S V[)dWUfad aX fZW Ua_bS`k( bgdUZSeWV ^aYa ^[UW`UWe fafS^^[`Y {-(1,, S`V Va`SfWV {1(204 fa fZW Ndgef*

+)' 4THR_YPY UM TLZ HYYLZY ILZ]LLT M[TKY Ua`f[`gWV
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++' FRZPSHZL JUTZXURRPTN VHXZ_

>d[`]SiSdW NdSV[`Y F[_[fWV [e S iZa^^k ai`WV egTe[V[Sdk aX fZW >d[`]SiSdW Ndgef( iZ[UZ [e fZW g^f[_SfW 
Ua`fda^^[`Y bSdfk*

NZW g^f[_SfW Ua`fda^^[`Y bSdfk aX fZW >d[`]SiSdW Ndgef SdW fZW NdgefWWe* 

+,' 6HVPZHR JUSSPZSLTZY

NZWdW iWdW `a USb[fS^ Ua__[f_W`fe `af bdah[VWV Xad [` fZW X[`S`U[S^ efSfW_W`fe %.,.,6 `a`W&*

+-' >LNHR YZHZ[Y UM ZOL JOHXPZ_

NZW UZSd[fk [e S Ua_bS`k ^[_[fWV Tk YgSdS`fWW S`V ZSe `a eZSdW USb[fS^*

C` fZW WhW`f aX fZW UZSd[fk TW[`Y iag`V gb( fZW ^[ST[^[fk [` dWebWUf aX fZW YgSdS`fWW [e ^[_[fWV fa {- bWd 
_W_TWd aX fZW UZSd[fk*
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-* ;UUa^SVW Q[`We F[_[fWV 
.* ;V_[dS^ NShWd`e FfV 
/* ;V`S_e JF= 
0* ;^V[ OE
1* ;_TWd <WhWdSYW Adagb
2*  ;eSZ[ OE 
3  ;M>; MfadWe FfV 
4  ;efa` GS`ad 
5  <SUSdV[ 
-,  <S`UdaXf Q[`We F[_[fWV 
--  <dai`)@ad_S` <dS`Ve 
-.  <WS_ Mg`fadk 
-/  <Wddk <dafZWde # LgVV 
-0  <^gW NdWW F[_[fWV 
-1  <agd`W FW[egdW 
-2  <daSV^S`V Q[`Wd[We 
-3  <dafZWde >d[`]e =a 
-4  <gViW[eWd <dWi[`Y Adagb OE#C 
-5  <gViW[eWd <gVhSd OE FfV 
.,  =#= Ydagb b^U 
.-  =S_bSd[ OE 
..  =Sd^eTWdY OE FfV 
./  =SeW^^S @S_[^k <dS`Ve %?gdabW& FfV 
.0* =SefW^)@d~dWe 
.1* =W^f[U GSdUZWe <WhWdSYWe FfV 
.2* =ZS_bSY`W H[Ua^Se @Wg[^^SffW 
.3* =[VWd aX MiWVW` %EabbSdTWdY& 
.4* =a`UZS k Nada 
.5* =a`f[`W`fS^ Q[`W # @aaV
/,* =ad[`fZ[S` <dS`Ve F[_[fWV
/-* >S`[W^ NZiS[fWe b^U
/.* >A< ?gdabW F[_[fWV
//* >[SYWa AdWSf <d[fS[` FfV 
/0* >[eSda``a C f̀Wd`Sf[a`S^ OE F[_[fWV 
/1* >[efW^^ C`fWd`Sf[a`S^ 
/2* ? # D AS^^a Q[`Wdk ?gdabW 
/3* ?Vd[`Yfa` Adagb
/4* ?`Y^S`V # QS^We =d[U]Wf <aSdV 
/5* ?`afd[S Q[`WUW^^Sde FfV 

0,* ?hWdSdVe <dWiWdk FfV 
0-* @dWVWd[U LaT[`ea` FfV 
0.* @dWWVa_ <dWiWdk 
0/* @g^^Wd M_[fZ # Ngd`Wd b^U 
00* AW`!ge <dWi[`Y 
01* A^W` Ngd`Wd =a_bS`k FfV 
02* A^aTS^ <dS`Ve 
03* AaWVZg[e # =a 
04* AadVa` # GSUbZS[^ 
05* B QWefa` # Ma`e 
1,* BS^WiaaV ;df[eS`S^ Mb[d[fe %OE& FfV 
1-* BS^^YSdfW` # Hahg_ Q[`We 
1.* BSddaVe 
1/* BSdhWk # Ma`e 
10* BSfUZ GS`eX[W^V 
11* BW[`W]W` OE 
12* B[bbaVda_W =Se[`a FfV 
13* B[)Mb[d[fe 
14* Baa] Hadfa` 
15* CS` GSU^WaV >[ef[^^Wde 
2,* CVWS^ Q[`W =a_bS`k 
2-* C`UZ>S[d`[W >[ef[^^Wdk FfV 
2.* C`hWd BageW >[ef[^^Wde FfV 
2/* D =ZS`V^Wd %<gU]XSef& # =a 
20* D> QWfZWdebaa` b^U 
21* DQ FWWe # =a %<dWiWde& 
22* ESfa ?`fWdbd[eWe 
23* E[`Ye^S`V Q[`We 
24* FS[fZiS[fWse Q[`W %>[dWUf Q[`We& 
25* FSgdW`f)JWdd[Wd 
3,* F[V^ 
3-* F[a`)<WWd( Mb[d[fe # Q[`W %OE& FfV 
3.* FaUZ Fa_a`V Adagb 
3/* Fag[e FSfagd ;YW`U[We 
30* GS[ea`e GSdcgWe Wf >a_S[`We 
31* GS\Wef[U Q[`W QSdWZageWe FfV
32* GSd]e # MbW`UWd JF= 
33* GSdefa`se JF= 
34* GSea`e aX Rad]eZ[dW FfV 

7XPTQH]HXL Ỳ KUTUXY 
7LJLSILX +)+*
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35*  GSef)DSWYWd_W[efWd OE 4, 
GSefWde aX GS^f 

4-* GUKgWW` A[` 
4.* G[fUZW^^e S`V <gf^Wde b^U 
4/* GaWf BW``Week OE FfV 
40*  Ga^ea` =aade <dWi[`Y  

=a_bS`k OE 
41* Gadd[ea` # GSU]Sk FfV 
42* IS]ZS_ ;^We 
43* IUSVa LWfS[^ Ydagb
44* IXX)J[efW Q[`We FfV 
45* Id[Y[` Q[`W FfV 
5,* IM; @[`W Mb[d[fe FfV 
5-* JSd]VWS` LWeadfe OE FfV 
5.* JWd`aV L[USdV OE 
5/* J[``SU^W >d[`]e 
50* Ja^ LaYWd 
51* Jdaj[_a Mb[d[fe OE FfV 
52* Jg`UZ NShWd`e b^U 
53* Kg[`fWeeW`f[S^ <dS`Ve 
54* KP= 
55* L#< >[ef[^^Wde F[_[fWV 
-,,* LSUWUagdeW ;eeaU[Sf[a`
-,-* LS_eTgdk M[`Y^W ?efSfW Mb[d[fe 
-,.* LW_k)=a[`fdWSg 
-,/* LW]a_ OE 
-,0* MS[`eTgdkse 
-,1* MZWbZWdV HWS_W FfV 
-,2* MBM >d[`]e >[h[e[a` 
-,3* MagfZiWefWd` >[ef[^^Wdk 
-,4* MbSd %OE& FfV 
-,5* MbW`Vdgbe <dkYYWd[ ;< 
--,* Mf ;gefW^^ <dWiWdk =a_bS`k FfV 
---* NWeUa b^U 
--.* NAC @d[VSkse 
--/* NZSfUZWde 
--0* NZW =aUS)=a^S =a_bS`k 
--1* NZW =a)abWdSf[hW Adagb 
--2* NZW >d[`]e =a_bS`k 

--3* NZW BSU[W`VSe =a_bS`k 
--4* NZW LWefSgdS`f Adagb 
--5* NZW Q[`W MaU[Wfk 
-.,* NZWS]efa`e 
-.-* NdWSegdk Q[`W ?efSfWe 
-..* Nda^^W NdSV[`Y 
-./* Nia Nd[TWe <dWi[`Y 
-.0* PdS`]W` Ja__Wdk Ga`aba^W 
-.1* QS[fdaeW FfV 
-.2* QSd`Wde >[ef[^^Wdk FfV 
-.3* QW^^e # =a 
-.4* QZ[fTdWSV 
-.5* QZkfW S`V GSU]Sk FfV 
-/,* Q[^^[S_ AdS`f # Ma`e 
-/-* Q[^][` # Ma` FfV 
-/.* QaaVXadVWse <dWiWdk 
-//* QG Gadd[ea`e MgbWd_Sd]Wfe b^U 
-/0* Rag`Y S`V =a <dWiWdk J*F*=* 
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