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IZIVIHE] [SVO MR TLJWMGEP XLIVET] IHYGEXMSR

8LI *,)0 TVSKVEDMHIW QIRXSVMRK F] LMKL UYEPMX] I\NTIVMIRGIH T
EGEHIQMG EHQMRMWXVEXSVW XEYKLX F] UYEPMJMIH GSRXIRX I\T
GVIEXlI E GSQQYRMX] SJ IHYGEXMSREP PIEHIVW

8LI E[EVH [MRRMRK JIPPS[WLMT [EW JMVWX EGGVIHMXIH F] XLI %Q
6I WMHIRG] ERH *IPPS[WLMT )HYGEXMSR %&486*) MR ERH VIEC
SZIV EPYQW XLI *,)O0 [IPGSQIH MXW XL GSLSVX JSV

8LI QMWWMSR SJ *,)0 MW XS HIZIPST E GSQQYRMX] SJ ZMWMSREV]

TLIWMGEP XLIVETMWX ERH TLIWMGEP XLIVETMWX EWWMWXERX IH
WSGMIX]
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4VSZMHI GSRWMWXIRX GYVVMGYPYQ HIPMZIV] SZIV XMQI F] VIG
JEGYPX] QIRXSVW

e 4VITEVI KVEHYEXIW [LS TVSZMHI EHZERGIH QEREKIQIRX ERH PIE
PIEHIVWLMT GSRXI\XW

e 3JJIV E LMKL UYEPMX] GSRXIQTSVEV] GYVVMGYPYQ ERH STIVEX

e 4VSHYGI WYGGIWWJIYP KVEHYEXIW

e YWXEFPMWL E TVSJIIWWMSREP GSQQYRMX] [LSWI QIQFIVW WYTT:
KVEHYEXMSR
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8S HIZIPST WIWXIQW JSGYWIH SR M®ITESQIHY RWMEREW VBRI RIBKEMR SYV (ITEVXC
8S MQTVSZI Q] YRHIVWXERHMRK SJ SRN EHHHEVW@/I X EK IKENK IMVEW Y IW [MXL E
WXYHIRX NTIVMIRGI

8S FIXXIV YRHIVWXERH QSXMZE XO/ESFPWKE RH R S.AW BIMIW ERHX KIS JEEXMPS\RX E X |
VIKEVHMRK SYV HITEVXQIRX HIWMWIW KSEPW ERH GLEPPIRKI

0)77327 0)%62)(

3RI SJ Q] FMKKIWX PIWWSRW [EW KMIGMRXWRSMBREPMIXX[MXEY[V JVE@ISW17SQ
REXYVEPP] XS QI W]WXIQW ERH L&YW R RKWIRXME XM SEFXPJSSR ZMIPMBR Q] V!
XLIWI HMJJIVIRX JVEQIW LEWWVISEHMRIH Q]

8L1 MQTSVXERGI SJ FSXL QEREKIQIRXSPR H WIEWX QWM TL MRVQERH LMXLGER K
VIWTIGX XS FSXL

8L1 ZEPYI SJ FIMRK MRXIRXMSREP PH KRKH NN XLVWREXM B RW LWR FWWW X B KV FI®R
Q] (ITEVXQIRX 'SPPIKI ERH 9RMZRMWMXE XBEFSHR [M-X 1| EPH RIME X Q E R ESPIP QR KWW G
SZIV XLI TEWX JIEV LEZI VIPEXIH XBXTISTFR ERWI FGMRVEMVESIQQYRMGEXMSR L
XVIQIRHSYWP] ERH MW ER EVIE SJ GSRXMRYIH JSGYW
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1] PIEHIVWLMT TVSNIGX [EW XS HIZIBESXEVTPER LYW WGAWPWILXLET] GYAMNVEKGE Y P Y
I9RMZIVWMX] OSRK &IEGL VIHYGMRKXEXIMKER BMRWW R MY EXMZI EBW SYS\WK M Z

* 'YVVMGYPEV 4VSKVEQ..W GSRMEBEPLEY MWVEKIGAIHSXIXIREX '%48) *EIRIFEGO J
EPYQRM WYVZI]W ERH JEGYPX] MRGYXPW YA KGWR W SPIMEFKE & SHR XMARRX | KIZEX IH SV
INTIGXEXMSRW

¢« 4VSKVEQQEXMG 8LI GYVVIRX 1E[RKXWE VDS W ERIMIZI WWWWI )GIL E PIV E X M SHRZAWM WWKR Kd
HYVMRK XLI MRMXMEP WYQQIV XGWY M-XQERW $J GS\QIW M GEWXXW G/YN E K PM R S\E XM XD
SV .YRI

*« *MRERGMEP %R EHHMXMSRE MRHERGWNXEIF MRGN REB/RWVXLYIHIR XW

% ]IEV MQTPIQIRXEXMSR XMQIPMRI [EW HVEGEM QWE NIFERY XLl GYMVMGYPYQ
QETTIH GVIHMX LSYVW EGVSWW O1]OG/ERKX EROE @R VEXV X EI RKGITQE\ERH SXLIV WIPI
REXMSR[MHI 8LMW W]WXIQW PIZIP EBR E W] \W S\ GS R W S PMIHHIERXNIS RY PR H MRRTXY K V K
GSQQMXXII HIZIPSTIH ER MRMXMBPGIYE W TRMDOW E-PFXISERI EYWGN | WW MRIKVX L1 T
GYVVMGYPEV GLERKIW SR JEGYPXRWIR@/LYMR E FPH5 EHGW KESWH EMB KX | @ X RNE M W K GROP >
[MXL XLl LYQER VIWSYVGIW ERHXNVEPREOWGE EP GISEIQY W X PHHE NV | PRIEQRWGREE/A EREF
MQTPMGEXMSRW MRGPYHMRK TV YNHG GHHMEBRGMRXW GBHMIRW ERMMOMSRVHY | XS S

7TMKRMJMGERX [SVO VIQEMRW FI1JSVI RIQX P 11Q ER/X\E KIMISFRE R3 XIS/

« 1ET E XMQIPMRI JSV SYV %TTPMGEERKIRZ U SIVERRTVBHEP SV QY FW485 MREW DM
EQSRK JEGYPX]

« )JRKEKI JEGYPX] EPYQRM EHZMVWRXVKGSQQW IKVI JERIFBGOY H

« (VEJX RI[ GSYVWI WIPPEFM ERH QFEYIQX[IM XLV 97 88 |W XERHEVEHW ERH GSQTIXIR
+ 'SSVHMREXI [MXL SYV 'SPPIKI WMVERXSY SUEHVIEEXKSRHMIW GRINZHWMREX 5 \G
WTIGMEPMWX BIKMWXVEV (MVIGKBN SX L% EMW BIG MBS KVE @ BO | LS PIH/IVMWGY IKE
QSHMJIMGEXMSRW

« (1ZIPST EWWIWWQIRX QEXVMG IXNMZSRIFEW YSEIXG XYV MGYEEV QSHMIMGEXMSRW
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*SWXIV ER MRGPYWMZI IRZMVSRROURXEEG VS SWW XQ | XTLIE)W MEBW PE WLEVKHXSMW M
INGIPPIRGI

(1ZIPST WOMPPW ERH EEXIP®IXEHA M KSMREKZG SR ZIVWE XMBRWW E RHR MIROSINEG X M Z
SYXGSQIW

-HIRXMJ] Q] PIEHIVWLMT WXVIRKXIIHVVERH EXI@ VR X NS RERZNMKE X1 GYIMWTRX ER
VSPIW

0)77327 0)%62)(

OIEHIVWLMT STTSVXYRMXMIW GSQHMRIERR S\RW W ERH JVSQ EPP

- EP[E]W ZEPYIH Q] TVSJIWWMSREPVRAEX)SY ®W[ BRBPHISP RIEKWQTSUKERX MX M
GSQQYRMX] XS WYTTSVX FSXL TIVWSWEP ERH TVSJIWWMSREP WYGG
OIEHMRK HSIW RSX QIER MX MW IXRMRIVWER IMR BASRXISD XILI] EVMRVS YK PL N
GLERKIW HITIRHMRK SR XLI GMV G YQW XBERGIS)EISEK WAV KIER|I XLIMMI FIWX WI
WLEVIH ZMWMSR SJ XLI KVSYT
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8MXPI )PIZEXI| XLI 4LIWMGEP 8LIVEL|SEWPSEYEMHMB KRI ERH ,IEPXL 7TGMIRGIW

8LI +; 4LIWMGEP 8LIVET] +; 48 4VSKVHEGLI®MBIWL IMMAEMIRt;ERH ,IEPXL 7GMIR(
MW WXVYGXYVIH EW E QIHMGEP EHY GHEXGER HRXMWMIE ® IERHX L | BPZXEVWMG M\R G | W
HITEVXQIRXW ERH TVSKVEQW [MXULMEWKI HMEMWMSIRIW ; 348 M KEKVE QVK® HVR X1 H
ERH KVEHYEXI SYXGSQIW REXMSREWFYDASKRMIXMF RV FE R RXEWRTP | G SABEWX X1 IW
LS[IZIV XLI +; 48 4VSKVEQ WXVYKKPEW X8 SRKRISMNVEX IRRPJLEI7GLS ER HH IWIBIXI
1JJSVXW

1] TVSNIGX WIVZIH XS MHIRXMJ] EEZCGRNSIMWWERH, GXRBRVEXMIRW IR XLI TVKWIRGI E
+; 48 4VSKVEQ - HIZIPSTIH E QYPXMMPHI WMRIPYTRSGEGK XEIFHITEVXSARMHHMZM!
PIZIPW %X XLI HITEVXQIRX PIZMRK WREIRMKKRWRIKMTIWBXSRK XLI XLVKSTVSKVE!
HIQSRWXVEXI XS 71,7 XLl GETEFMRERMMR GINMNKIR ,IEEFPEKI6ILEFMPMXE X%¥%$ X L7ZIGM | |
LIEPXL WGMIRGIW HMZMWMSR - T/ Q¥ YH X M X+ EAB KM S KVEQ Q M X X EVG MM G | )
ERH XLI LIEPXL WGMIRGIW HMGWW\EWSIRI QGEZBSMVBAWHPIM XIMRQSRK RKEHIVWLMT R
MRXIVTVSJIWWMSREP EGXMZMXMIW [EMRH H & NMREX]I HWRIE I RKRN WXYHIRXW EGV

%GGSQTPMWLQIRXW XLYW JEV MRGPYHI

© % +; 48 JEGYPX] QIQFIV XLVSYKIMBFRGSQFCIMXW ZEW IWIGXGXIH ERH JSMW IRXIH
71,7 &MGIRXIRRMEP *EGYPX] OIGXIYVEGYPM]|VQ | Q EINZXMWET R] QIRXSSR{ LIV MR
TVSGIWW ERH VEPPMIH +; 48 JEGRAXJLERPHOXXYHIRXW XS EXX

. SJ GSVI JEGYPX] WIVZIISRVEX]1P1ZSV SGBRDMXXII [MXL \ EEGIYIFSY] RII[IP
XLMW TEWX EGEHIQMG G]GPI

« - GSRZIRIH E 71,7 -RXIVTVSJIWWNERRM RK] SIEQIXZEEIMRGPYHIW MERIIVWLMT
EWWMWXERX 4% WXYHMIW TVSKRKEQ |\HESTEX S9(S T \BSHONETE XWRSHRE K VBHRY EX| QI F
TVSKVEQ ERH (48 TVSKVEQ 38 ERH (4BRTXSKNE/QW G VEXRXFR XBI +; (E] SJ 71V
%YKYWX [MXL TPERW JSV QIHMGMRI ERH 4% XS TEVXMGMTEX| MR
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JRLERGI Q] GETEGMX] XS PIEH XLI WDV BDXRKM & MPE BRMRKIERHGMEV SJ 4L]W M
TVSKVEQ

(1ZIPST ERH VIJMRI WOMPPW MR/ BV XM ®WSRX BRK ESG/MKIEWM RKLEXZEWPSY Q8 XH WM Z
EGEHIQMG I\GIPPIRGRHBSPRBABANEXMER EQSRK JEGYPX] WXEJJ ERH WXYH
YZSPZI Q] PIEHIVWLMT WX]PI F] HIITVRERX RIEMME®XMG| BMXWIE JSGYWIH IQT
HIPIKEXMSR XIEQ HIZIPSTQIRX ERH WLEVIH KSZIVRERGI

0)77327 0)%62)(

%W E JIPPS[ - KEMRIH E HIITIV ETERIGIMEX MB8R PIWRKL WHMGFBUXVIPEXMSRWL
TIVWSREP GSQQYRMGEXMSR FI]SBHMOEMRFV XGVWWKE IXQITXIMRK [M>LL MWW X M
GPSWI GSQQYRMGEXMSR ERH VIBEMQIBRWKIEMRTX RSN PW WITRTKS MXW RRKWVM ERE PLS
PIEHIVW FYX EWWMWX MR HE] XY ME] RSEWEBWMSRWLSGERRMZEGLMIZSRIF$ VT M (
QEOMRK E TIVWSREP ZMWMX

8LI *,)0 TVSKVEQ TVSZMHIH E YRMUY ILERGISWE Bl IWTPESG/Il MRIVDM ERH INTERH Q
MHIRXMX] - PIEVRIH XLEX WXITKMRKFN RE® MRIK @BYIBVXZEMGCMRKERM AWME &
PIEHIVWLMTWSWIWIRPEMEP XS HMWGSZIVMRK ERHTSWMBMRW QTEIEHIR &% ¥VE
VIJPIGXMSR ERH IRGSYVEKIH QIBVMKIEEFHRHV & 5 KM EXRG IG P

- LEZI VIJVEQIH XLI [E] - ZMEGEHEHRMR IMEHIVWLMT 6EXLIV XNVERXWIMBRK FE'
WYGGIWW - RS[ WII XLIQ EW GSQTRIR FY'"WBIPZ IXILEXVEGERISWXVEXIKMERH MR
TIVWMWXIRGI 8LI JIPPS[WLMT VIEMRFEWGHHTXISIFPEQ YW SRZMRK ERH XEYKLX Q
GSPPIGXMZI NTIVXMWI XS REZMIKE XQISYVHER B XBMZMBSIREP LYVHP
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1] PIEHIVWLMT TVSNIGX &I]SRH /RENZHROMNYMP HMRK MREGMR 7XY HIRXQ WLX\S
MRGSVTSVEXI EJJIGXMZI HSQEMR WO MB B WSE SSUT 4X [RVGNGIEW MR KV EMK RMB K GMXV |
FVSEHIV GSQTIXIRG] FEWIH IHYGEXMS$FEGEHIQBBIBEPURRAEX JSV XLI (4X3JVSKV
GSLSVX FEWIH TVSKVIWWMSR XLMGREYPHAGMPWRKRER K5 MR WDRIXWI WW CRXE\E P E.
IQTEXL] TVSJIWWMSREPMWQ [IXLMGEMBEMVERSERHE GMRXY \GER V XV [INERAV M Z | K
MRZSPZI MHIRXMJ]MRK EJJIGXMZE GISIETHXRRIGINM VE WWVYEWMQIEXX IHY GRBEMRRIWNE G
XLVSYKL E [SVOWLST F] *EPP ERH IDQRIGIMIN\R K ROLSWINIVGEQEQ TSPMGMRN ERF
TVSGIWW

8LI MRMXMEXMZI [MPP FI MQTPIQ@8RKH\KMXL IGR \XMMGYBE@ IMIZIPSM@RR XE RHR W X \
GPMRMGEP VIEHMRIWW W XE R HEKWHWP |E R HV WINPT VX S YRVEVZI MK E X E ¥GSIXEP M RRXK MR E P
8LIWI MRGPYHI JEGYPX] YRJEQMBMBEWZN]WIOXIP EWWYWMINRRIB G S EPIMKR®)] R KR
[MXL MRWXMXYXMSREP WIWXIQ\8PWYIYIW R{LZ ETR/\SEABX WIWSFK VGIWEBRH STTSVX
GSPPEFSVEXMSR [MXL SXLIV YRKNMBRNVTMSKMEQ WL GERWNPEEXMSRMMXL '&) PIE
VIJIVIRGIW M | ;,3 6ILEFMPMXEXNMSWK'S@E[MRIGISRVEQVIVZERX ERHFVWNPXYEXM
TPER XS PIEH XLMW 1JJSVX XLVSYRKEKIONRG X MPIEEXMZK EMEQNVWQIRX ERH X\
GSQQYRMGEXMSR - ERXMGMTEXI| KE®KHX{LIVSSWKESTMBI [WRVIMBR®P JSVYQW WY G
MRXIVTVSJIWWMSREP GSPPIEKYIWERQEWMWKS E R TSVIWG Y MXM 268X WRK] Bl SGEPWIW H
JSYRHEXMSR JSV SYV JYXYVI (48 KVEHYEXIW
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*SWXIV MRRSZEXMSR ERH I\GIP PV @& GSlJERS ¥ WWRXLF [GISIRVWIRRM R K 1HY BEXM S R|
GYPXYVEPP] VIWTSRWMZ| IZMHIR®XMRISKWDMRKERHS ERMMKRESIREP ERH WSGMI
&YMPH ERH PIEH LMKL TIVJSVQMRKRH3 B PNPE F/SLVEEKIV ZH DGI YW SR/ EOMRK  TW
E GPIEV GSQQMXQIRX XS MRGPGER 2 LINGEPP IR G BRMBSR W M

%HZSGEX| JSV MOQTEGXJYP W]W X EH PERI®MRKE RKIVIWGNG E EOMW W E R H EMERXIG |
RIX[SVOMRK GVSWW WIGXSV GSPPREEWVYEEMBRSERGE SK I\ GMEXSRIRIIMX FSXI
XLl TVSJIWWMSR

0)77327 0)%62)(

- PIEVRIH XLEX GYPXMZEXMRKHGWWR XMV B\ R \X \E TGRIVE [ B MRS R DEIXVYIER GSRW X
HIITP] LIPH ZEPYIW W]WXIQM G EFPNWQMWX B XSS RWW E RIKYWHMYREP GYPXYVI

- PIEVRIH XLEX - XIRH XS PIEH AYRME \IME R ¥ WM K KZ MIW MS]R E P SRY MHISTUSR R X F
XVYWX ERH WLEVIH S[RIVWLMT HS

2EZMKEXIMRKIWXIQ XS WYTTSVX JEGYPX{LERH DHMERLIER IBSVEHMIIMGYPX X
PIEVRIH XLEX PVERSXVBRPTXMTEWWMSR,MX EPWS RIIHW WDRKE X LEE]XERE-P ERBM LF
FIIR SRI SJ XLI LEVHIWX PIWWSRW JNV ISV XLRJIZIPPISKWEMT FIGERRVY WM X JISE/Z
PSRK XMQI
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JRKEKIQIRX [MXL YRMZIVWMX] W PRI YMMIMFVIREMHIV I M FEW MKRQXMS R EWPES EP W
MQTPIQIRX XLI 7YWXEMREFMPMX] EIEPXEWRHW VX S5 B/Q\Y X RVEXMRE | HW V [9 X K YIWIR S
ERH HEXE GSPPIGXMSR FIKMRRMRWK WRPBGKBFSV QSRSWK IXI8Y W X VHE R KK B WQ IERE
IQFIHHMRK TSTYPEXMSR PIZIP SYXGS @ I(®8EGWYW IR GROP YNX WIRLSFEVP] EKIRHEW
TEVXRIVWLMTW 'IRXVEP XS XBRVSJJIJIEPXK IMW ] XX | @ RXGKM R BM M RXBSKIMMRE S Y V
WXYHIRXW XS EGX EW EKIRXW SN QLERKUIEPX L GEVKWIRWIG JVSEI[QXEW RV M G
F] JEGYPX] IRKEKIQIRX MR /8 E GIQWZRMMXN IMEXEY ERXIXIVESH ERH XLI JMESRMFMP M X
WXVEXIKMIW HIZIPSTIH F] 1EVGL

LMW PIEHIVWLMT TVSNIGX JSGY W W FBXR] R VHKE PEWER MWPREKK I SIRS FI8 WX S E @ D] WWHG.E
SLIVET] (48 TVSKVEQ XS EHZERG| LERGR XY XWGLBRBVWYRAIMRXERHMRK SJ 1ZN
ERH YPXMQEXIP] IPIZEX| TL]WMAYER XS BVEGTS WIS ZMBGEWI M RIR TEVYXS FITKIW BG B
XLIVETMWXW SR XLI MWPERH X IMXIWSSR IS3YX/ ETPAVS & \EEMQ BWX B DSMG SREXMBRXSV
LIEPXL SYXGSQIW -RMXMEP SYXM EIRK,KKMSRKLERIGE H8GWMRT SWMY Q, X IZVEP I H
PMQMXIH GPMRMGEP VIEHMRIWM IRZ\W WIM SHRITHK LEE MW TVED TXIH B YWRMEXME R 6 P\
[SVO FIKMRRMRK [MXL E XLSVSYKL JERMWHW E@Q FHR X SSI)Y BERMYRMXT IGMIMG GSRX
HITEVXQIRXEP ERH JEGYPX] TVEGXM G MU SREXYNUINMIF; 3B GERE]] WSWY PEKMES ROV SJ |
NTIVX ERH MRMXMEXIH IEVP] WXEKE RS &P RERMVEG B X YFBSKREK [QIDRLX [ MW YR Z 1V W M
EPMKRQIRX [MXL FVSEHIV MRWXMX¥ XM $REP KT PW | @XS)XLM R \B XIERVBR EFMP M X |
WIWXIQEXMGEPP] EWWIWW GSQQXRINRK] W IXKHIS V[ XK YW R SERKIWE XEXGEPWP | G XM ¢
SLIWI 1JISVXW [MPP MRJSVQ P SIRKS X WA WHXE/RERMRWKI \EMERIH EX IQFIHHRK TSTY|
QIEWYVIQIRX [MXLMR SYV (48 GYPEMWYRMYQEREGYSQAD WM XS] TEV X REWW LN VX L 1|
MRXIKVEXMSR SJ LIEPXL W]WXIQPWG MIRTGS [MRKBKXS. Y \G YWXANHGR X W RS ELGSX LE VT E
XVERWJISVQ XLI LIEPXLGEVI W]W W QMPFS @1 [@MELWNRY IHYBIGIRG Y P X] | RIKEKDQUR X M
UYEPMX] SJ GSQQYRMX] HEXE KEXLIV IMQ ERIM DR EIX EI\G R FAVPWE X | KM | W 8H NEWP S T I |
TVSNIGX LEW VIUYMVIH EHETXMZK PERH \EWGEMTQ MK @ | RM VS| RUNRM X | B B ¥ RWE XM
JSV XVERWJISVQMRK LS[ [I TVITEVI XWXNIVE FMKWRMEEPI XY GEEXMSR ERH WGLSPEV
LIEPXL WIWXIQ RIIHW ERH GVIEXMIRKGW@QXEMRM W QTEGK MR X
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&] XLI IRH SJ XLMW JIPPS[WLMWOMRP® RRIHIHWDSEREWW IQFPMRK RRHXPEBHM
XS IRLERGI GSQQMXXII WXVYGXYVMRR] W XVEEWX{ R MREX TEFREFRR R MRM H | R G ]

&] XURH SJ XLMW JIPPS[WLMT - [MRRR HIRXPGT@PYRM ERXMGR W O MPSRAW X8 SIR
ERH XIEQ HIREQMGW

&] XLI IRH SJ XLMW DMPPSHWAIMST ER YRHIVWXE RGER K |RE QW\G /E[ME RMRT P W
EMH MR Q] KVS[XL EW E [IPP VSYRHIH PIEHIV

0)77327 0)%62)(

&YMPHMRK 'SPPIGXMZI -QTEGX 0IEHQWRIMK] &EEVPRERS VEXNBSRL EGSSQMW SPE XN
HMZIVWI XIEQW ERH PIZIVEKMRK MREQXWX Y M MSRE PJEMVSW XS I IW WG EPPWY TTS
EHZSGEG] RIX[SVOW JSV WXYHIRXW JEGYPX] ERH WXEJJ

7LEVIH '"LEPPIRKIVWH 7RSI VXBBRW OIEHIVWLMT GLEPPXRISIRV WHE XM R KVXWXY W K | &
EGVSWW TVSKVEQW TVSZMHIW ZM YEF SWENXNX/IX S BTSSWRW IFPM R HV GSLE K GOV BR \
MRXS GSPPIGXMZI KVS[XL

&VSEHIRMRK 4IVWTIGXMZI &I]SRHIEMWAMTPIMRIVWY ) YVIWS REEORMRK FIJSRH HM\
JRKEKMRK [MXL VIWSYVGIW PMOI -R&VMHMPMKRYPP)H ERPAMOMRK SR GEERTYW |
VIWSYVGIW ERH WXYHIRX EJJEMYSW TWSE X E/Q GEXW®R HEX B RG |
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YPIZEX!I *EGYPX] (1ZIPSTQIRX MR SEREBLMREMGGUSRESWRMI SJ ,|EWXIS REN GEXM

8LI )PIZEXI TVSKVEQ EHHVIWW I\l PXL BE/GNAVKG BWPLEVREKH XLV SYKL EVG\SIQIWH ILRRG
XLEX XVERWJSVQW GPMRMGME RMMMIRNIEZ IB $ITAVKRVKZ | WHWI B K XIE\PWP | & HW W K MOTWG EEH \
ETTVSEGL GVIEXIW WYWXEMREFPY MWS®YROMSHAWI REMSIEGE RN ]HJ EZGRISTTTGNRXM[R K P |
IRMZIVWMX] SJ 8IRRIWWII 'LEXXERSSKEEPSL BRMGERWMIKR ERH 4VS4arwQM®REWPS

-R '%48) VITSVXIH ZEGERX EG YW MIGEPWMXWETRW [MX L EHHMWMSREP TV
EGGVIHMXIH (48 TVSKVEQW ERH  BIWRXEKIIESTI@GRW IXIYN\EXWISREP UN B NG TGN
"PMRMGMERW XVERWMXMSRM R KEPSXEEBMHRIIQRIE 18 RXXREBE G K SWBX B REVEV WK REM
KET MR JEGYPX] TVITEVEXMSR

8LI EMQ SJ XLMW TVSNIGX MW XB]SIBIVVGE MWRXWGE KB ER W KVTERWM XM &SR K I XIR BWGE
WIQIWXIV VIWMHIRG] JIEXYVMRK

* 4L( GSYVWI GVIHMXW ETTPMGEHRPI XS[EVH E XIVQMREP HIKV

* AVSJIWWMSREP GIVXMIMGEXMSR YTSR GSQTPIXMSR

¢ 7XVYGXYVIH NTIVMIRGI EGVSWWZXIEIG LEVRRHK P M\EMINEW G T WMIZIPSTQIRX

* 3RI XS SRI QIRXSVMRK [MXL NTIVMIRGIH JEGYPX]

* %&486*) EGGVIHMXEXMSR JSV TLYWYNG ERPGXGIMMEVTNVBXOWS RIMKERR I RER RIYIWW M]F

% WIWXIQW XLMROMRK ETTVSEGL [EWNHGKP NPHZEX IHEBAHP\SITWWUMWW BFYPX] HIZIP S
MRXIVGSRRIGXIH WIWXIQ [LIVI MQTWBIAXIRSW MMRMIR I BVEGEXW XLVSYKLSYX

e *EGYPX] HIZIPSTQIRX WIVZIW EBX XMQ CHEBXWERIHEMMRK XJJIGXMMR]WHER H/ WM M2
IRKEKIQIRX

* )RLERGIH JEGYPX] GETEFMPMXMAW YDMG/S QKW ] MR WWHIZ YW KI'BIRIERP XV W'Y & € KWI\E R
JEGYPX] ERH WXYHIRXW

*« *IlTHFEGO 0SSTW 3YXGSQIW MRJSVQVE SRRWR YWXNYWE XI\KSKS/ EQ E\RB MR K

* J\XIVREP -RIJPYIRGIW 4VSKVEQMXYYXWKIREP MISRW GMXW MFR/GX |'HWSOHE WWIRS R BPY
WXERHEVHW

* -QTVSZIH NSF WEXMWJEGXMSR ERIHEKGIEFWLW T WSKKNVWVWMSR MRXS

S8LMW TVSKVEQ [EW GVIEXIH XS BPIREPR [(IMW W81 SRV VPR IEOM XKV | G X R MAMWWT V1S R XV
* 8VERWJISVQMRK PMZIW XLVSYKL MQGV\SZHHP NHZIGEEKMB REPXIVITWNITEVIH JEGY P X
« -RWTMVMRK WGLSPEVWLMT ERH MRRSGIIEEMGER WOHIEZPMS ERR KGEPCERFESVEXMZ |
« JRWYVMRK WXVEXIKMG VIWSYVGK WKGMERXWILMIVKIE K HM\KMASMRLTIQIRDG MIRX M|
« JOFVEGMRK HMZIVWMX] F] GVIEXMRE]|BGEIW W FMPARMBMER\YMBXLENMZIVWI FEG
« )JRLERGMRK HMWGMTPMREV] ORSHPOMIG MRXSXKEXAPIWRRMGEP EGE
« 4VSQSXMRK GSQQYRMX] IXLMGW X UALSNTKW MXMQ@XYVIH QIRXS
8LI NTIGXIH SYXGSQIW SJ XLI TVSNIGX EVI
3VKERMAEXMSREP 7YWXEMR EFPH IVEGWPTX | MOITVBERH MIRXBX MR MRWXMX Y XV
JHYGEXMSREP )RLERGIH XIEGHVRK WENXG W EGA N BR WKRRSZEXMZI TIHEKSK]
6IWIEVGL -RGVIEWIH WGLSPEVWMEMKY BMXTYW MFRHMRKVEGMTPMWREV] GSPPEF
7IVZMGI 7XVIRKXLIRIH GSQQYRMXT MRIREKST RR X P MERXVWWHMW GMTPMREV] GSP

-R WYQQEV] )PIZEX| GYPXMZEXG®HIG W ERKMEW MRXKMP BWYWKR QW X IRWRRIKMIRKT E B B G
&] ZMI[MRK JEGYPX] HIZIPSTQIRX XKVEBWKE TE WY BKIL QW PRRAISVQW XM R ¥ EGERP X] \
STTSVXYRMX] JSV WYWXEMREFPI KV8ELP MR] ERFGH HP BHRYKG E MADS R R ARKM K & X BI\S RVE F
LIEPXL TVSJIWWMSRW TVSKVEQW
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8LVSYKL VIJPIGXMSR MQTVSZI QF@RMEFMN| KISHMIRK IZEWYE IMXLSYX E PIEHIV
&] EGXMZIP] TEVXMGMTEXMRK MEXILE GLSSFPM R NG I WMRX B AV [BIP S BJ EGE
GPMRMGEP IHYGEXMSR ERH YR H WERKR/M KY K IQS X MIEXRMS RIERWXIH TEVXMI\
8LVSYKL EHZSGEG] ERH RIX[SWQ@BKIKSJIRHIZBRMGIEP IHYGEXMSR MR R IFSICAE
WGLSSP

(VMZIR F] WIWXIQW XLMROMRK ERHWMIBERMXY WMDTYBZEQRYW MQERI| XS SRI SJ
GSPPEFSVEXSVW ERH PIEHIVW MR GPMRMGEP IHYGEXMSR

0)77327 0)%62)(

IIRXSVWLMT RSX WTIIHMRK XMGOIXW
OIEHIVW EVI RSX EJVEMH SJ XLI QMEB®S KISSRW IXM % YZM V [HSIRX DR
IMGVSQEREKMRKLVI®BEZSWXYRMX]]BSX GVREKEBXMRK VIQSZIW XLI STLMRAYRM)
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8LI MRXIRXMSREP ERH TVSKVIWWREKIXHDZ$PETTHR R BI[KIHKEFBERH W OGN W W SRSWQ
ERH MQTVSZI TEXMIRX SYXGSQIW GIYWESGRRRWERHWT(EMIMEKVEQW S&UNRVSK
IRMZIVWMX] 4LIWMGEP 8LIVET] ERH W MBRITSMQPIRS T\GMTRBISR &SXL JBIVQEXI
EWWIWWQIRXW TVSZMHI VIKYPEV WEW YV VEW FHRH | WKXEGIORM® XMHIRXMBRHAMRG VI
INTIVMIRGI JVSQ HIGMWMSR QEOMRK \WRIQ MBXW BEWIRV[ERB HWMJIJISIRMETEMR KR X
ERH MRGVIEWIH WIGYVMX] MR G KMRWGENPVW EW § R Rl KHQ ITEG M3 WNEGEP HSTGY QIR &
XLEX WXYHIRXW WXVYKKPI MR XUXERXNGEKMXILHSEQERRXMAMI SV TW]BIZERWXSY H
GPMRMGEP INTIVMIRGI XLMW EGIEPXJ XS \SIBNVIGKMGI AV VO HENVIYWII EFYPWWKW LY H MK BDE
GPMRMGEP MRWXVYGXSVW E GHE RV MY GEXSNSHRMREIX B MVWNVSEB MIISR B MBREH HV I WK\ E .
TIVGIMZIH SV EGXYEP PEGO SMWIO WP FRXL @B ESW X WBRKWEQ H MRBIVINEWR Bk
TIV GSLSVX EJJIGXMZI FILEZMSV BBRNBRKREGP NRIMEG WX Y HIIRWMWR G | W BFRP E VW Q\ERR
XLI GYVVMGYPEV QETTMRK TVSGYWW] JIIR KIREOMIMIHWKILIRX JFRGPS RERB XM DIMV M
XIEGLMRK FILEZMSVW MR GSRXVEWRK GBS[PHBRH ERISIWOWPIPW VIWKVEQWZIP] ;
LEZI WIWXIQW MR TPEGI JSV VITAWKMBKIERMZR FXMRAMEVIRHE®XL GCEXCGXVRW ER
TVSKVEQ PIZIP [I [ERXIH XS QSZIEFNVMS RAIWXEEWM HMEXITEREGL ;1 [SRHIVIWMWIXE X
JSV XLI MRXIRXMSREP ERH TVSKVEB¥FWRMXH XS FESTTTRIRKI ISEBZMIVW XS @EOI MRJS
MQTVSZI TEXMIRX SYXGSQIW# OIEHIVBAWWMER R SIB AZI[KMXTMEG ERH E ZNER KINDX]I KB
XS GSQI XSKIXLIV %W E KVSYT BRI HWIFZINE MY BPIVE VI KSR IXWS WIEVW 8 M JH VKTENE WP B
[MXL OI] TIVIJSVQERGI MRHMGEXSMMR XS INTPSVI XLMW UYIWX
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8S HIZIPST ERH VIJMRI EHZERGIH PIRKIWOIMPTP WRXL DX EFKIIOMVIGXPIHETTPMG
EWTMVMRK VSPI EW E TVSKVEQ MMMIER SV IMETH TYGXYEGJ 4L]
8S IWXEFPMWL QIERMRKJYP GSRRQUORKSWRW ERMLTINVIVMWIRSMW JSWXIVMRK E |
TVSIJIWWMSREP GSQQYRMXJRH KX IGBRUEKRWI R FI]XLI TVSKVEQ
8S HIWMKR ERH NIGYXI E PIEHIVWWMWY EVGBWMG X XEEXRBHHMW Q] RIRWXMXY XM
MRRSZEXMSR ERH MQTEGX MR TLIWMGEP XLIVET] IHYGEXMSR

0)77327 0)%62)(

&IMRK E PIEHIV MW EFSYX QIRXSVWLMWWR$XVW W ISIMRK XMGIO1EWWE O
/IRS[MRK [LEX VIWSYVGIW ERH SXLIVSFMEMRXY MXMERSRKWEKIPPRMMKVEXYHIE
IXG GSPPEWWVIEMWIRKMEP JSV WYWXEMRIH 1JJIGXMZI PIEHIVWLMT

% PIEHIV MW EHETXEFPI XS XLI | PSAZMER/K IGILYEPEPARISIRV MRGREHMREK -XIGLRSP
MRMXMEXMZIW ERH EGGVIHMXEXMSR WXERHEVHW

% &6-)* 7911%6= 3* 8,) 0)%()67,-4 46

%W TEVX SJ Q] TEVXMGMTEXMSR MRXXISIR%4 B ®SIMBEMTQNI S INMKYIG/E)HYGEXMSR 0
HIZIPSTQIRX ERH MQTPIQIRXEXMSRVS G XYY SH) BRIESEWMMRKWIXVSKVEQ JSV RI[ JE
TLIWMGEP XLIVET] IHYGEXMSR TVSKWMR | IFSWZINERMKX]7EMTRG MW KYBWPEW GEQ
8LMW MRMXMEXMZI MW HIWMKR IEHZXX BVWNTR KWL IRGSIETPMPEGERIRMG IRZMVSRQ
[110 QIRXSV KYMHIH SRFSEVHMRK I\TPWPMMAREIV SHLY G V & K[V.EKG WP X] X ST P\E WJ 8 X QI\E
TSPMGMIW ERH TVSGIHYVIW [LRMPKEEWNSFSWRXNMRK EVEHIMMG GSQQYRMX] |
IRKEKIQIRXW [MXL OI] XIEQ QIQFIVW

JEGL RI[ JEGYPX] QIQFIV [MPP FI TEMNRIXISM MLS E MRRMIBEMHXLIQ XLVBYRY @ WI
XLEX MRGPYHIW

« 3VMIRXEXMSR XS MRWXMXY X MESIR K PGWRS R BQXW IR H IHY GEXMSR

¢« -RXVSHYGXMSR XS TVSKVEQ GERMBRWZEPYIW ERH I\TIGX

« 7GLIHYPIH QIIXMRKW [MXL MRXIV TV JEW W W SIRHEIR W LMY QIQF |

« 3RKSMRK WYTTSVX ERH JIIHFEGO XS55Q3QARIGE SMRI MHINRG RERWSP |

LMW TVSNIGX HMVIGXP] EPMKRIW WWMDSIR XS GPPSWLEMT Z WWMSRMEEP M E R S\Z\E X\
TLIWMGEP XLIVET] IHYGEXMSR &] IRLERGREGK XLMSRFKENKHMERII ZITEMQW X S

¢« %HZERGI JEGYPX] VIXIRXMSR ERH WEXMWJEGXMSR

¢« 4VSQSXI IN\GIPPIRGI MR XIEGLMRWERH EGEHIQMG PIEHI

¢« *SWXIV E GYPXYVI SJ QIRXSVW VW MERRE B SR XMWPBYTQYRXTVSJI
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7XVIRKXLIR MRXIVTIVWSREP VIPEXMERWEBTVY [@KIY Q] IRME @ EPSY IH ERH WYTT
~QTVSZI Q] EFMPMX] XS WII HMJJIQIWX HYVWRIG K MZVW MS\R JWEOMRKR ERH GSR
MRGPYWMZI IRZMVSRQIRX

MZWTPSVI GVIEXMZI [E]JW XS VIWSPRM XS WY EN TSV MIGIP SYQEWE G IHY VM XBE BRB SR W
MRRSZEXMSR

0)77327 0)%62)(

IRHIVWXERHMRK XLI "[L]% HVMZIVE GINGWIWWMIRMPEQMRPHE MRMRRY/DAS]T[L]% JSW
IRKEKIQIRX

OIEHIVWLMT MW E FILEZMSV RSXIJVIQWVWERKNSWMXIMSBER PIEH

6IWSYVGI SZIVPSEH MW VIEP -RXWWS REPTERMNBRIP DGSXMIZMRXR WIENINRK IW VES
WXYHIRXW
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*SV Q] PIEHIVWLMT TVSNIGX - JSGYQHR BRVBNABS TMRE®I XIMSQ &SPQWRMEIRH (IE
QSHIP [LMGL IQTLEWMAIW XLI MQTSRECEMRSREIMT®TPM>EIRMHRVER SVKERMME XM SR
JSWXIV WXVSRKIV MRXIVTIVWSRER]ERRRWXEVMS RAY EVOSRIXVERKYBTIR HMESP SKY |
EGLMIZI XLMW - HIWMKRIH ERH WQZTPEMRKHHEE BEWWQWWIMRK ERH M@YK SYWIRKJ
XLI (SGXSV SJ 4LJ]WMGEP 8LIVET] (fBWTWSKVERVAMIEMTEXMSR JVRQOQFRPW JEC

8LI GPMQEXI WYVZI] NTPSVIH JMXYWISQERRW S$ZHANERKEBRR IQTPSEXWER MERIHE
VIWSYVGIW ERH GSRWMWXIH SJEPMXEXMER XN RQESREZREWRHSWLY UY PROZNIKIEHX KM E
S5YEPXVMGW WYVZI] [LMGL MRGMSHIEMR Y E WIXEZRQERMXWZ ITTE MR XK@ | € MAX EW® B F
WXVSRKP] EKVII  %HHMXMSREPPBS VEROMGM TMEZXW g Q/H MERVWAD DN XQ ERMXINS @ I I
QSWX XS PIEWX TVSFPIQEXMG 8&P UHEPRIXER MRII MENDAMM B K WREZX & Y IHEM R X IG/M W
(YVMRK XLI MRXIVZMI[ XLI SVHIV[BW HSQE@MRWIRVMSIVWW.INEROMEKMX JVSQ X
TVSFPIQEXMG *SV IEGL HSQEMR KXISRGBRWMWXWEXNVESRTISEBWWGYVVIRKRELEPWP IR
GLERKI SV MQTVSZIQIRX

3J XLI IQTPS]IIW TEVXMGMTEXKINH ]MRPXIMRXPHM QEMIWYYRWI VEKW SINRERKGEN
XLEX QSWX TEVXMGMTERXW JIPXGWREXQNEW U I8 DHX[IM XTLV 8 KV ERQ1 VIEPI V KIMR&IHER WV IR V
FIPMIZIH XLEX GSPPEFSVEXMSR [EWSKPPQVNIZTBVKUMP AXIKGLMRK VIWSYMBIM |
EW EHIUYEXI PS[IV WEXMWJEGXNE8RY\EG W SHSNH W GLEB\WPHEN VKL W T E RGHS WR VIZIMESR H ¢
MRWXMXYXMSREP PIZIPW TEVXWEEKEMBRW WXTSXIXI 3RS ERFPWERMYBX MRREZ E MR
VIWSYVGIW

*YVXLIV UYEPMXEXMZI EREP]WME GE 0 F MR ESARIR G X | EVK\WM IR & WIEHMKRDSIR B R IGIR
QIXLSHW XS IRWYVI E VSFYWX MREIWYPXEXMSR I BMWHWERQMRE X BXKMBERSYKL E
TVSKVEQ ERH GSPPIKI PIEHIVWLMXLEWE @ PP Xg VE RH BAX BJPMPVX L MR EXR. I T (ABWT VS
XLl TVSNIGX [MPP MRZSPZI XLI HIMPTSVISZ RN RS ERBRWS RIEFM R 1G X P] MIRIBE Q | ERMH
KYMHIH F] TVEGXMGEP JIEWMFPI WXVEXIKMIW

8LVSYKL XLMW TVSNIGX ERH Q] THWXIMG MEEZXWMIRVMRRGILH IWRASH WJ M-GIERTY KV S|
XLEX IEGL IQTPS]II JIPX ZEPYIH EREKIW YTIVISSB/IXMW X1SASPYSJLBTYIXGPMQE X W/YWIM]W
XLl MQTEGX SJ XLMW MRMXMEXMZIIERW KBSMHI SRISEKMER .|.RAL BRGDQY VI
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TXVIRKXLIR %HZSGEG] 7TOMPPW -PEMQ XS XNSIHEXIMBMP XEHEBKBEXU X3V XLI YRN
4LIJWMGEP 8LIVET] TVSKVEQ [MXLMRQIZSP2WRK MRWXMXYXMSREP JV
JRLERGI 'SPPEFSVEXMZI OIEHIVWXWBRKWSGEKEW W SHIMMMIRRW B EN P K FBE XM BIE
ETTVSEGLIW [MXL YRMZIVWMX] PI|BHRIE/RVKMERWNXNRERIW KERM"E XM

%HZERGI 7XVEXIKMG 4VSFPIQ 7SPEZRMRKIMRMRK XM IBFMPINMGIYMIHREP]MN GSQT
TVSFPIQW ERH PIEH WSPYXMSRW XWEKRRAHHPERG I[ MGIGC MIRIWIXE X MXSRSREP SFNI(

0)77327 0)%62)(

JJIJIGXMZI 'SQQYRMGEXMSR MW *SYRNBMISRRX ERERYTEXVRNMVEGXESR K N C
XS EPMKRMRK YRMZIVWMX] PIEHUWWIVMQ IRKX\L. EGGVIHMXEXMSR VI

'LERKI 6IUYMVIW %PP *SYV OIEHIVWEMKERMQEWM IREF/ CALWRIRIKXLVSYKL &SPC
JVEQIW,7XVYGXYVEP ,YQER 61WBYRNSHM GS[EMWNVFEEWE ERIHR WYGGIWWJIYPP] RE
GSQTPMERGI ERH PIEHIVWLMT GLEPPIRKIW

7TIWXIQW 8LMROMBKEHIVWLMT 2IGIWWMX] 9RHAIXWMERRWRKHIXYXMEREPTPEPM
WXERHEVHW ERH IHYGEXMSREP SRNXNESIGMPYRHIVW XSVXHMKRO FIIBRHXXLIMV

% &6-)* 7911%6= 3* 8,) 0)%()67,-4 46

1] PIEHIVWLMT TVSNIGX JSGYWIH SRYRE ENGKEXQRE&E F | VWKW X I&XWWIM R KT ER M QM R X
SJ 4LJWMGEP 8LIVET] 8LI VIWXVENGOXNY VME® B WMIERH ESPYSRWHN I TE V XHI MY, KIQ VR X
LIEH [MXL HMVIGX SZIVWMKLX SJUBGYNXIGIZEPQY ER¥IBRIXSERAVSKVEIBYQYANIH [I
7GLSSP 8LMW XVERWMXMSR TP E GI$IPX(M VITGSISWE QJYRINM B F/IGLIQ SEMRK XQ§ KM\
(IER ERH VIEPPSGEXMRK VIWTS R WAERWEM XN RW VWERGIL FEYW KIIEXGY PIX/WBWK L X XS XLI

s LMPIE XLI VIWXVYGXYVI EPMKRIHE PMKE EFPWSE EM KV GWREVXX M XEY %18 BRXMG R [WIXE R PoE 3
TEVXMGYPEVP] XLSWI VIPEXIH XSERIHE HENX\EIREIQ E GIYYY RKEKWEPMKEW TPEGIH MR
GSQTPMERGI 3ZIV XLI GSYVWI SGSMKRX QERRKWQEREKIRBIRX MRMXMEPMIVWLE
EX XLI GSPPIKI ERH YRMZIVWMX]RPGZ WWE V] EHZBBEKGHE XBSRW XS TVMPIVZI "%4
EPMKRMRK [MXL XLI YRMZIVWMX]R.XWS R X VWWXW YWGOWX/E MRLHMVOW SMX GEVWQ TR E RGW
MWWYIl [MXL SYV TVSKVEQ VIQSZYHV K RBS RHUWXIME RIEVIS KAMXIBOW VITSVXW VIUY
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(I1ZIPST XMQI QEREKIQIRX WXVEXIKMKS8 KSPMKENMMSZI Q] EFMPMX]

(IZIPST GSEGLMRK WOMPPW XS FYNYIHHERRBQTKMMN XISPRW $Q MH XLIMV TIVW S
-RGVIEWI YRHIVWXERHMRK SJ FYWMRHREK ARHKER ERBEHIIHAKGEG FUITEVXQIRX XS
RIKSXMEXMSR WOMPPW JSV HITEVXQIRX RIIHW

0)77327 0)%62)(

- LEZI PIEVRIH LS[ XS XVERWMXMBIEHWS RLE QEREXKLY WEVEEXIKMIWIBRH ORS|
XLVSYKL *),0

- LEPRIEVRIH ZEPYEFPI MRWMKLXW NER 1) ]V HE $IYPY O/IS\P X EW X MEMXIQIRX 'LEMV X
GSQTPI\ EHQMRMWRBXWERWZ 1 WM X

- LEZI PIEVRIH XLI OI] TPE]JIVW MIRQLMRKIIH X8 YTEFXRSR [MXL XS ME@RWSXZLIQ] G
WYGGIWW SJ SYV HITEVXQIRX

% &6-)* 7911%6= 3* 8,) 0)%()67,-4 46

*SV Q] PIEHIVWLMT TVSNIGX - TWIS/MEXW BRXXSYHKI KIS $TMEXBIEGLMRK 61 WASRIRG] 4
XIVQ KSEPW MHIRXMJIMIH F] SYVPJHGNERXQH R X MIFPKE BR M FER RIDEVRPE XWMRBV.XMRK XL
TVSNIGX ERH [SVOMRK [MXL EHQNRMWX ¥ EXBMEIRGPXEY] -YRMEZIN VXIS VIZMWI Q] ET
WYGGIWWJIYP MR XLl GYVVIRX LSRWS(MEEKPFE H K IXE& XI5 EBBRRWRK MY - IRGSYRXIVI
EHETXMRK Q] SVMKMREP TVSNIGXQWHSIE £P RE[I16RSBI[ XIS K XKPMRIH MR XMWEMT E
WXVEXIKMIW XS FI QSVI 1JJ BNV MR Q] Y¥BNIGX XS HIZIPSTXE WR\SEDMKMG TF
HITEVXQ8RXWXVEXIKMG TPER EPMKRW [NOSIE FY\R MEZR M VBN RIWEMRHH \G/B XRLIKR SR K X 1V
GSVI JEGYPX] KVSYT MMRPPYPVIWIRX E PSKMG QSHIPSSY XEIGWRXE XIKMGPT P ERXS!
JIIHFEGQMPP XLIR XEOI XLI JEGYPX] JK HKFEEAGM TERVHS VW K MIDWXERW IHIZIP QT E XM
(IER JSV ETTVSZEP XS FIKMR XL| EGRWSR WXITW XS MQTPIQIRXE
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7XVIRKXLIR Q] GETEGMX] EW E XVERWJSVQEXMSREP PIEHIV MR TLIWMGEP XLIVET] IH
XS MQTPIQIRX WXVEXIKMG MRMXMEXMZIW XLEX IRLERGI WXYHIRX WYGGIWW GYVVM
MRWXMXERMS®R] ORS[PIHKI ERH ETTPMGEXMSR SJ MRGPYWMZI I\GIPPIRGI F] HIWMKR
XLEX TVSQSXI NYWXMGI IUYMX] HMZIVWMX] MRGPYWMSR ERH FIPSRKMRK .)(- & N
IRZMVSRQIRXW

J\TERH Q] ORK[FERH ETTPMGEXMSR SJ MRGPYWMZI INGIPPIRGI F] HIWMKRMRK ERH IZE
TVSQSXI NYWXMGI IUYMX] HMZIVWMX] MRGPYWMSR ERH FIPSRKMRK .)(- & MR TL]
IRZMVSRQIRXW

'"YPXMZEXI E REXMSREP RIX[SVO SJ LMKLIV IHYGEXMSR PIEHIVW ERH PIZIVEKI GSPPE
WGLSPEVWLMT QIRXSVWLMT ERH TSPMG] HIZIPSTQIRX I1JJSVXW SJ XLI %48% %GEHI

0)77327 0)%62)(

OIEHIVWLMT 6IUYMVIW -RXIRXMSREP 7IPJ %[EVIRIWW ERH 7XVEXIKMG 'SQQYRMGEXM:
QIRXSVWLMT - PIEVRIH XLEX I1JJIGXMZI PIEHIVWLMT MR LMKLIV IHYGEXMSR VIUYMVI
EFMPMX] XS EHETX GSQQYRMGEXMSR WX]PIW XS HMJJIVIRX WXEOILSPHIVW OIEHMRY}
XVYWX ERH HVMZIW G S BEIR XBMZH TWMSKNWPIWWHIZIPST SXLIV JVEQIW ERH WXVEXIKMIW |
TVSFPIQW MWWYIW MR8QMWI TEPRQVRX PP FI ER EYXLIRXMG ETTVSEGL
%HZERGMREEXMSREP )UYMX] (IQERHW 'SYVEKI ERH -RWXMXYXMSREP %PMKRQIRX - |
NYWXMGI ITUYMX] HMZIVWMX] MRGPYWMSR ERH FIPSRKMRK .)(- & MW RSX E TIVM~
WXVEXIKMG QMWWMSR ERH HEMP] STIVEXMSRW 8VERWJSVQEXMSREP GLERKI VIUYM
QEOMRK ERH EPMKRQIRX EGVSWW JEGYPX] EHQMRMWXVEXMSR PIKMWPEXMSR ERI
*MWGEP 6IWTSRWMFMPMX] MW -RXIKVEP XS 7YWXEMREFPI %YGEHIQMG OIEHIVWLMT 3
YRHIVWXERHMRK LMKLIV IHYGEXMSR FYHKIXMRK TVSGIWWIW MW IWWIRXMEP JSV ER
QEREKMRK PMRI MXIQW,MX MRZSPZIW EPMKRMRK JMRERGMEP HIGMWMSRW [MXL MRV
QMWWMSR HVMZIR SYXGSQIW ERH QEOMRK XSYKL GLSMGIW XLEX TVIWIVZI EGEHIQN
GSRWXVEMRIH IRZMVSRQIRX

% &6-)* 7911%6= 3* 8,) 0)%()67,-4 .
4VI ,IJEPXL -RMXMEXMZI ERH 2IIHW %WWIWWQIRX

- HIZIPSTIH XLI 4VI ,IEPXL -RMXMEXMZI 4VSKVEQ EW TEVX SJ Q] %48% %GEHIQ] SJ )l
*IPPS[WLMT 8LMW GSQTVILIRWMZI EGEHIQMG VIEHMRIWW TVSKVEQ MRZSPZIW GSRX
7IWXIQ HIWMKRIH XS WYTTSVX YRHIVKVEHYEXI WXYHIRXW TYVWYMRK GEVIIVW MR L
XLI TVSNIGX MHIRXMJMIH OI] FEVVMIVW XS TVSJIWWMSREP WGLSSP IRXV] ERH VIXIR
EGGIWW XS QIRXSE®QMD IERRIJEINFSWYVI XS VMKSVSYW GSYVWI[SVO INTIGXEXMSRW

WXVYGXYVDHNMR GTBYY WGMIRGIW IMWWMSREP HRHPSYBSQIRX VIWIEVGL PMXIVEG] ERH (

8LMW TVSNIGX [EW MRWTMVIH F] Q] S[R PIEHIVWLMTWERWRAH @ W REM WX WENXEEP XILV\BET
QIRXSWMRKHIRXW ERH IRKEKMRK MR ()- JSGYWIH I1JJSVXW - VIGSKRM”"IH XLI YVKIRX
PIEVRIVW XS WYGGIIH MR LIEPXLGEVI IHYGEXMSR 8LI JIPPS[WLMT INTIVMIRGI KEZI C
XLMW ZMWMSR MRXS E WXVEXIKMG HEXE HVMZIR MRMXMEXMZI XLEX EPMKRW [MXL |
TVSIJIWWMSRW IHYGEXMSR
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&YMPH SR Q] TEWX INTIVMIRGIW EWFHBHIZYRR]EQLOQFRXLERHW SVKERM/M"EXMSR
FYWMRIWW ERH GYPXYVI SJ LMKLIV IHYGEXMSR PIEHIVWLMT

+VS[ MRI EVIEW SJ JEGYPX] VIGVY MBH) (RKGEBRHUPKIKYR ERESRSVEKERM"EXRVGIREP
QIXVMGW ERH JMRERGMEP QEREKIQIRX

AVITEQIWIPJ JSV E JYXYVI VSPI EW E (48 4VSKVEQ (MVIGXSV

0)77327 0)%62)(

-EQ E JEGYPX] QIQFIV RSX E TVIKEAMEQEHMVXGESV GER KILEVPIEHIV MR Q] TV
TVSJIWWMSR

“MI[MRK E WMXYEXMSR XLVSYKL EHBFSRWMXMG E B HIEXVMIW OMTWPK R &/ MRZIS PVAVHX
SV GSRWYPXIH FIJSVI XLI [SVO SJ WSPZMRK E TVSFPIQ FIKMRW

8UVI EVI STTSVXYRMXMIW XS GPWWNGHE PXKL XAEYT] GISWXESMSR] ERH FRIMZRGW ML
[MXL WXYHIRXW.. JMRERGMEP FYVHIR

% &6-)* 7911%6= 3* 8,) 0)%()67,-4 46

8LI PIEHIVWLMT TVSNIGX [EW ER STTHEY XRRBKI] DUX I SWRSH MQW HE X M RIK | YMRRIEZ RFG |
- EPWS [ERXIH XLI TVSNIGX XS FIPNS® IXLL MREKKX EEX PMBWH YWWJY¥ GVIEXGHRE [SVOV
ZMWYEPMAlI ERH NTIVMQIRX [MXLXLE EGCXWW PGS B WXMIFJ KHWRIKE X BIR KSKRIE@ 8 WXY
'"EPGYPEXMRK XLI XVYI GSWX SJE@ 8 NN YWXEWM BIR WMRWEH HP\BIKMVEM RKGEX MSEB V V| X
MRZIWXQIRX ERH WXYHIRX HIFXNMNBWMXRGEEAMBRERSC SWXME XIVI \HEHEW] ERZFEIMPE
GEPGYPEXI E "JMVWX HVEJX%X8IXXISW3G SBHFRRYBIWRW Y SHORMMRAWP FI RIIHIH XS SFXE
JVSQ YRMZIVWMX] HITEVXQIRXW SYXSMHEQTRLIE@E8 YWBXIVERISVQEXRER EFS
VIUYMVIW PIEHIVW MR HITEVXQIBNXW WK GIVEW XP\SFR/ KVE MWRITZ MK] XIYEHGE R R MEX N EWM
IXG XS GEPGYPEXI XLIMV INTIRWIW7F|QW G\TSERW WV E] EVEKVEDEX HIXEMWW SZI
RSX YWIJYP LS[I1ZIV - EQ RSXX13RNVZ KENEHH -SYRHIEZXNEERH YRMZIVWMXRMIW QYW
LIEPXL] - WXVYKMRIEMILYMMRK JYXYVI TL]WM G EBX KXIMVE T B WX RXSNVWSWF TVSHIW
XS GSRXMRY! INTPSVMRK STTSVXBRMASIWYCEXMSKE| XLI GSWX
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*SWXIV E HIIT MRXIPPIGXYEP JSERIKENGMBSIFE BKILVELIYTMMRWA MWW GEP 8LIVET] It
%HZERGI HITEVXQIRXEP KVS[XL XLV3YISWEKIWWVW & LSNWEVIPIERKEEIQIRX WYT
VIXIRXMSR ERH HVMZIW SYXGSQOGVPRRRGEFY HMRBKI\&WHEMSIREFGVMAEHMRIWW ERH
WYGGIWWIW XS OI] WXEOILSPHIVW

JNTERMRK PIEHIVWLMT MQTEGX ERH TVSJIWWM8BREP GRRIPERKEIRS R EXMYB ERIH W I
XLl FVSEHIV EGEHIQMG ERH GPMRMGEP GSQQYRMX]

0)77327 0)%62)(

OIEVRMRK [IPP MWWMREZXPBERK VIPEXMSRWLMTW K?MXXRHY G SOK & BK\E FRIIX X |
%W E PIEHIV XLI EVX SJ PMWXIRMRKRGER] EIQQ@SRIX TSIXUREPE RMKAVEXIW VIW®
SIJXIR VIWYPXW MR FIMRK VIWTIGXIH

7SQIXMQIW ]JSY NYWX RIIH XS QEOI E HIGMWMSR



%7,0)= 1""%00
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8LI 'SQQMWWMSR SR %GGVIHMXEXMBSBRENR 3R] WH4BHP BIASERMN W W@ITSFRERW L |
SJ FSXL JEGYPX] VIWTSRWMFMP MXIMW R EIRIHGW Y%WWMGROEMEBSRMRKHMEVXQIRX ... W
'SQQMXXII ERH PIEH MRWXVY G XSN GBWVNIG YPENISVMXZEHIR Gl FEWNHGIXV E @ QMG D
TVSQSX!I WGLSPEVWLMT HIZIPSTQIRX HMDMIKR/ EQXKEFSMRK ¥8§GYSPPS[MRK MRM:

7YTTSVX JEGYPX] HIZIPSTQIRX MR WHIOLSEEYW HM W 6 E TYSZIMIHM R K
STTSVXYRMXMIW JSV KVS[XL

JRLERGI WXYHIRX IRKEKIQIRX MRMWIG HOWEVWRM M EX IS BETWXSRI
TEXL[E]W

YWXEFPMWL WYWXEMREFPI QIRXSEWYRX]VERHY® XY W IR XFN X[[MIRL
7GLSPEVWLMT 'SQQMXXII SZIVWMKLX

7MRGI MXW MRMXMEXMSR XL 1] TSWH\N GEWNEKEN [QJ 5 WKNIIYEBYWIH SR VIWXVYGXYV
"ETWXSRI TVSGIWW XS MRGPYHI VHGLS ZEWWILRIK KNZEB\G VB X B/ K SRS RIIRBKSEIRV X
SJ XLMW VIWXVYGXYVMRK X SGEHPRIXMN XL IV I RIBXWBDRH G SR XIMRMWQ N ERH X
LEW FIIR EGUMIQY®P XERISYWP] JEGYPX] [IVI WNRKZ WG % BEEAMPWEVBWMZYWWX] EVIE\
[MPPMRKRIWW XS WIVZI EW E QYRX SWXYSI RXY W GILRSP E WMEIM W ISR DELASWIW Y P XW S
WYVZI] XLI 7GLSPEVWLMT 'SQQMX)XW| S.E WEMWMRKXMIHTR SKBIW | H TV S/NEIIG KBV P X L
JEGYPX] QIRXSVW

1SZMRK JSV[EVH XLI 1JJSVXW J¥YB® DZUMEP TIWSNIESW | i PW YW MNS V X TH FG RKXXEIX K|
IZMHIRGI FEWIH GYVVMGYPYQ ERH gIALWRE WX 'BSIGKAIRRXMRK XLINMPIMFEWX ]I
ERRYEPP] WYVZI]JIH XS HIXIVQMRIAREVP] HRMN IS RM % MERKEWM EAI/STQXRKW I WYV ZI]W
QIRXSVWLMT HIGMWMSRW MRJSVQXYRGNFAK WH I\ NPTSTISMR X \BIN ISG/X G RAEXMSRMSK]
JMRHMRKW XS SYV TVSJIWRXWSREP FFS @RNMRIMSANIG XM Z | VE NERIEF RS GoYYFPXXYW2Z ESXI E
WGLSPEVWLMT XLEX GSQTPIQIRXWXERIHE VRWINRGLEW H- SKG YWPXYHKIRS[XL [MXLMR E
TVSKVER HSMRK WS XLMW [SVO EPMKRWVNISER $F W W R BKIMXW\K WXR HVRXQWPISV |
ERH TVSJIWWMSREP PMZIW XLV PYER K WWNKELXIKMG VRKKERKXMEREER H MXIMRE VW S
MRXIKVMX] MRXIPPIGXYEP EGGSQTPMWLQIRX ERH WIVZMGI
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JOFVEGI XLI JIPPS[WLMT JYPP]YGL[M®WP-SIRP{ MREVR EW Q
&YMPH GSQQYRMX]
8YVR ORS[EIMRIKKMRXS EGXMSR ERH WLEVI [MXL SXLIVW

0)77327 0)%62)(

ASPMGMIW EVIR X EPP XLEX FEH
+SSH PIEHIVWLMTTWWGXMEBIIPSRK
OIER MRXS WLEVIH KSZIVRERGI
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1] *,)0 TVSNIGX JSGYWIH SR HIZIPSTNI®K HEYRKWVSJIETERBWMBSRE 8 TVSKVEQ EX
TVIWIRXIH XS "'SPPIKI PIEHIVWLMTXIPIEGSW XMWMSJI WHYQGCHXMBR ERH WM KNRRXKY @ SERVX
ERH WXYHIRX HIQSKVETLMGW ERHERHRAXYW SV IVMXXE JLMRRIK XIXLSHW XSSRBQMG Q|
ERH PIEVRMRK RIIHW SJ SYV JYXWVH (@B \WXSVXRXXNS[EVE® GSRHYGXMRWIH RIIF
SR '%48) GVMXIVME QIIXMRK [MXVYWURQFIXM G JERH PIUIEKHWIRK [MXL VIRMIWIRXEX
(48 6ILEF )WWIRXMEPW XS HMWGYYWWY MGMPW Q]ERM H A REEVRROWREKP GQ SHER/ | 3BRKSMF
SGGYVVMRK VIKEVHMRK GSWX EREWM$WRW ERHXLMRE RVGRVPE P| TE/ & NECEWE P H | XIL $19V)
TVSNIGX LEW GSRXVMFYXIH XS ERHEXEKWESREPVRKHSR PSH-GEMRMRKERMEXEMKI)
[SVOMRK EHYPXW 48%W XVERWMX$/ B RMREPX3|[43RKPERHHIRXWHIRKSKIVERK GLE
HIZIPSTQIRX ERH WYFWIUYIRX WXME ERHMIWIRSERMHM W8 SQOQWRMGEXKRSR [MXL
(ITEVXQIRX ERH 'SPPIKI PIEHIVWLMTVSYSWHENV MW IRBERMWHRSFR MXW [E]
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- LEH WIZIVEP TIVWSREP KSEPW XSWIZLVEPPREPWIWRXGEYZ I EWRWYGI EW 1IRXSV
(1IZIPSTQIRX %HQMRMWXVEXMSR ERRIRBTIEEM BIBRW R% GERHIXQEW® | KSEPW RS[ E
XLIQ HYVMRK XLI ETTPMGEXMSR TXI8 @& IWIMHVIENRAZE XM @/1J MSH LMR EX IVQW SJ [LEX -
EGGSQTBMMWISEPW XLEX - WTIRX XLl QSWKSIMRK]XSRI]IVI XLI JSP

YRKEKI MR E GSQQYRMX] SJ TIIVW [JSXENRWNTWSERIR K SPSOWSKRPEGEHIQMG TL]

EPWS XLI FIWX TVEGXMGIW EWWSGHEE X HIVEXMWKWEEXMRK TL]WM

61JMRI ERH MQTVSZI Q] GSQQYRMGEWNM X R AV XVEP® WM |RE Q& EWI V

(1ZIPST E WYGGIWWMSR ERH PIEHIVWIYW HHTZHP RQORRXXBPIRRVYSYV TVSKVEQQE
INGIPPIRGI

0)77327 0)%62)(

%W - LEZI TVSKVIWWIH MR Q] VSAMERW EHRZIEMWM Xg RHREZIEBRIAPH G XEX Q] WIPJ
GSRJIMHIRGI LEW FIIR RIKEXMWAVP)IBBMVGLXMA *IPPS[WLMT LEW®W] XSRME WMFY XVHR
Q] WIPJ GSRIMHIRG!I F] KMZMRK QI ®T TBR/SPRHKIVE R4 \E BWFEASZS MQQIVWIH
GSQQYRMX] SJ TIIVW XLEX LEZI TVSZMHMKMQI VEPIFBOGS B IBRNRIEHXW S DX GL JV ¢
- GSRXMRYI XS FI WXVYGO F] LIXIVSKRRIBR] SJ K48 DVISRWEW®RW RHEXRIKLIS
ZEPY! SJ LEZMRK ER STIR QMRH ERH BMWEHS YEYWQ M REX EFRBIYGBER. EGGSQTPMW |
1YGL LEW FIIR [VMXXIR EFSYX XLI XRIEMRXE R KQWLERIMWIIE K WIEKXWEMREXBZIR 1
PIEVRIH HYVMRK XLMW ]IEV XLEX PEXIRE QVVEIRE MHE PV K R HE FWPS Z ERKRGI & R XIRRK
SJ PIEHIVWLMT QYWX FI E HIIT ERH FRISWHT VR HIWEVQKESRHMWAK BIEHIV FIGEYWI
XMQI - LEZI WTIRX PIEVRMRK XLMW ]JIEV
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OIEHIVWLMT (IZIPSTQIRX 4PER JSV NIGERTEMXQTRX SJ 4L]W

(Y1 XS WXVMRKIRX EGGVIHMXE X MISR BPX E\R HEXEXWM B R MW TX SIMWEW | QUERR FSVTXWE WA
E (48 TVSKVEQ VIPEXIH XS EHQMWW R 3 R®/Y W\ MSWRY@K MRBIWMXWROMSR XLMW M
HMJJIVIRX XLER QER] SXLIV 4VSKVEQWJBRWVRY(RENMYI KXEX JEGYPX] LEZI Q)
VIWTSRWMFMPMX] JSV T(WS KASE @ XOT IREXKISRSP | MR X LI 16 WNOENKGIBRY W XEEFRH KV H &
MX XLI VSPI SJ (MVIGXSV SJ 'AMRMGE®! )XY GEXESRMGY PEVPJIVAP THIS KIR HHVE
YWIJYP NEQTPI SVIQSEVR WTIGMJIMIH HYXMIW ERIHR \WKERKHE %H®9%XKEXHLEW ST E|
XSSP XS EPPS[ JSV EWWIWWQIRMW MRS VKEREKY SRIAFMRK RS IUYMZEPIRX JS
STIVEXMSREP VSPIW WYGL EW XWS VEBIYVNMMEGYH K@ EBSHQEMWWMWSRY | R X

8LMW PIEHIVWLMT HIZIPSTQIRX TRXER GXYQMWHX SVIEAXN EF\POI WIVESWIVEXMSREP PIE
(ITEVXQIRX SJ 4LJWMGEP 8LIVET] 8VSHIPERERMPP VATIRRMNMFIMP M XM IWXMISW XV P
[LMGL [MPP IRLERGI XLl YRMZIVWNENX] ERBIXWIWMSRMBEOFWIZI GSQQWKRKIGEXMSF
TVSKVEQQEXMG GSRXMRYMX]

/1] BENIGXMZIW

'"PIEVP] SYXPMRI TSWMXMSRWIEHSRRPXLOWEPAMNWIHW EPSKVEQPWRWGESBV (M
JHYGEXMSR WYGL EW (MVIGXSV BK 'YWVINXBRYSI KN HIIEX RA J EAINWM VMV IERIS \
(MVIGXSV SJ %WWIWWQIRX ERH (EXE 1EREKIQIRX

"VIEXI MRMXMEXMZIW WYGL EW VIR XV VXIVNE™M R MKRKVEY\S WRIEHV E RH SVTTQ GRKI |
TEXL[E]W JSV JEGYPX]

JRLERG! 'SQQYRMGEXMSR 8IEQ (IREBXIGW I WQXP MORX S| XVERWTEVIPE] G:¢
[MXLMR XLI HITEVXQIRX MRGPYHMRK QWX \ERGXXMIEG BMMPEGI® KV]JJISVXW

JRWYVI UGGSYRXEFMPMX] 4VSKEERQWXMBEWRXHERFMKSEPW ERH WXEGBRMR
PIEHIVWLMT HIZIPSTQIRXIBYBXXKMRIWI IPIQIRXW MRXSPJSIZIERY EXMBRG ERRWE W
TVSGIHYVIW
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'SRXMRYEPP] HIZIPST EW E GVIEWMHZ IXBRIQJEGKMEZ IPIEREZMEEX| XLI HIREQMG
MRXIVWIGXMSRW SJ XLI LIEPXL GEEBAW IHERWE\GGEMG | | ERHIRGIWMGEP XLIVET] IH
+EMR WOMPPW ERH GSRIJMHIRGI MRMRSWHKXPYGIRKE R PY YWIXBYXMEKEMRK IHYGEXN
IRZMRQIRX XLEX TVSQSXIW MRRSZEXMZRAMBKBEQ MQTRSTZQORRX GERH STTS)\
MRHMZMHYEP XS FIPSRK IRKEKI ERH GSRXVMFYXI

*SVQ E RIX[SVO SJ PIEHIV TIIVW EBMXGQP BIERXYMR YNE WYSF[XL ERH GSPPIGXM
TLIWMGEP XLIVET] IHYGEXMSR

0)77327 0)%62)(

7XITTMRK SYX SJ Q] GSQJSVX A"SRI MM NIRW TNPPSXWR MIR EFOMWPAWR K R G SR .
ERH IQTS[IVMRK PIEHIV 8LIWI NTIVMWHRGXWFIMRRERGIQIQKEVMRK ERH HIGMW!I
[LMPI VIMRIJSVGMRK XLI O] X\VEM VP [IENWARXLMEP -J 8[| EMGVSEGL IREKQWP I\ Pl
[MXL KVIEXIV EKMPMX] ERH E WXVSRKIV WIRWI SJ TYVTSWI

8LI &SPQER ERH (IEP JSYV JVEQI PRE I MSEHMRT BVSEAT PGKKWI EIX E\§' LB WIERMTW SE G L
LIPTIH QI KEMR HIITIV MRWMKLXW BRNSZ | XUIEQ|BEQMERM XL IMRXVMWIEX| RE X
GLEPPIRKIW [LMPI EPWS IRLERGMRRHQY ERKMPNEX] X3 BIS/RW MMIYTS MR X W

8LI JIPPS[WLMT KEZI QI ZEPYEFP| WRWRIMZMWMRX® XY GXZYVW MQEB®X TL]
SLMPI XLIWI HMJJIVIRGIW EVI RSXEF FIRKIVWGTS VM G I BB QQSRE P MXRIKW MR
ERH STTSVXYRMXMIW XLEX WLETI TLIWMGEP XLIVET] IHYGEXMSR

% &6-)* 7911%6= 3* 8,) 0)%()67,-4 46

%X Q] MRWXMXYXMSR [I TVSZMSR EH MVW KERV @ LI BT N KIERPIRXEX MILS [MWL XS IRKE!
VIWIEVGL JSGYWIH PIEVRMRK NTIVAGBRIGVW X MEXQANSXMW SLIXLI (48 T\ES/IRWEQ 3Z|
MRXIVIWX MR XLI WTIGMEPMMEDEWSR LB LWRMER M M G B R YSP/]VM\RREE B QWRRNM VG W/ IXS &
WYGGIWWIYPP] GSQTPIXMRK XLI WTIGMEPMA"EXMSR GVMXIVME

8LI TVMQEV] KSEP SJ Q] TVSNIGXEEWW K& FEH VW IR R INEFPWMWKIWYS Y VG LW XS WYTTS!
WTIGMEPMA"EXMSR 8LVSYKLSYX MIHITRPBYWMRE YIENEXKERH JIIHFRAGOPHIMB Y E
MRGPYHMRK IRVSPPIH WXYHIRXWI V(3R VIELE KWEB/QGIESSVY PRXGENLQMG EJSEMVG W IV \
ERH PIEVRMRK WYTTSVX EHQMRMBWWERK ERW FMVNPRIEKI RK VBVR MRUSWRY W I\TIVMIR
WXVYGXYVIH ETTPMGEXMSR TVSGIWSWRSXLW XV BKREW EBVAT IR REKWXE XOSWE %10 M R
TVSKVIWW [MXLMR XLI WTIGMEPM*"EXMSR

1SZMRK JSV[EVH XLI MRJVEWXVY GIRXSI EM PP FFH WKNHERWIIRSWQ@EKX M SR BAG 6§ RMW M F |
JEGYPX] TSXIRXMEPP] WIVZMRKEPWI 'EERIEBRP S\ P IEXIRIM RKTING W M IR IBARR HM X L M R
EGVSWW XLI WGLSSP %HHMXMS REHERHM FIHK BF\R XG 8 JEXINER R NERW X R 1'GIX\WS2Y WG E\R
JSV JEGYPX] ERH WXYHIRXW MRIZBRP ABlIH WIRVXWISWTGEW HMBWPERKI BRBISRKSVEXIH |
QEREKIQIRX WIWXIQ *YXYVI [JIJSVEWRKMBEGEBYWIERXIRGEMR EXMSR BRHEHRHMRK
INTPSVMRK STTSVXYRMXMIW XS FIXWIYMXRXNIRWEXM XMXW B R EW SE'WER | X W JSW X IV
GSPPEFSVEXMSR ERH WYTTSVX WMYHSROOHMWWIQMREXMSR SJ XL
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(1ZIPST JSYRHEXMSREP WOMPPWHEMAEREKGKEHIXMGRRMHRVGER/I GSQTIXIRGMI
HIWMKR EWWIWWQIRX ERH EGEHIQBGVYVYSRVEQ\BIPFPIRGQIMR XIEGLMRK ERI
TLIWMGEP XLIVET] IHYGEXMSR

YWXEFEMWEBJIWWMSREP RIX[SVO JSV GEARREFBSNEXNRXBETVYTWEMPIQEWEBPHA QIERMI
[MXL JIPPS[W QIRXSVW ERH PIERIXSVISR XWKEIBIPARBEXWEXMZI WYTTSVX W
PIZIVEKIH XS REZMKEXI| GLEPPIRKQIROKRK WRIJE®QH (GWONVMER IVWLMT

(INTIR YRHIVWXERHMRK SJ XIHYRVEEGHSR PERHWGET!I +EMR MRWRERS WRMX SEXR
GYPXYVEP XVIRHW WLETMRK LMK VI MKEXBEIXSNRS R RMMRGPXYYHMWRIR E BY BLISRZ{V RE R (
RITHW XS PIEH WXVEXIKMGEPP] ERH TBHEASEEX P IZIPGMRIZSZ EXM SR

0)77327 0)%62)(

"'SQQSR GLEPPIRKIW EVI YRMZIVWEP,IZIFREQS$ KK IXGS WX IKIMERQMI WMRK PIWWS
XLEX QER] TVSKVEQW IZIR XLSWI ZWOIYIFH RWETNMRLRPMMLY &GIQMPEV STIVEXMSR
GLEPPIRKIW - IRXIVIH XLI JIPPISI[VILWGT TMME FE B M[HIEDP MA XV SRK % TIWIKWERW F
GEQI XS ETTVIGMEXI XLl XVYXL FIPBRH RLRIBKXLGXOL P KEP®R ERER JM HIRRXEW Y V JE
KVIEX HIEP SJ JVERXMG [JJSVX X\8 \OHP MABKAMSR QBZMR KR SSLGIEP VMER KKLI GLEPF
IRGSYVEKIH QI XS JSGYW SR TVSEGXWMZXLER SFPQTEVSPZHMRK VEXL
9RGSZIVMRK LMHHIR PIEHI\SW KN TX IM XM PRKS{ WML MELW EW W IWW QPBX\G IRRH PIEHI\
EGXMZMXMIW - HMWGSZIVIH GQSKRRIKKLWMR QEWRR.JIX ;LWFPA ] -SNRR A X MEPLP E M H IR X
W]QFSPMG PIEHIVWLMT WX]PI WGETREW\E | WIEPWIXYV XRE XSV EPR M " E X TVEFRVEPV KX RIHW
8LIWI WOMPPW LEZI FIGSQlI MRWX8BY @RXPP SRV XMT WY ESBIGNWERH QMBVERW M)
PIEHIVWLMT

*P\MFMPMX] ERH GSQTSWYVI EVI IWWLYM G BPOX 5 X ED E{MZ 1 \PSBHQ] JIPPRISI[WLMT
MQTSVXERGI SJ JPI\MFMPMX] EREGEHI RMSREIFE NIKWR EXM SFE RIFR R K | \& FEAMMKR | Z 1
XS VIQEMR EHETXEFPI ERH QEMFOVEMR E IQERPRS WESERXMKRRIS! XLI HIXIVQMRN
[LIXLIV E WMXYEXMSR IWGEPEXSWZSN NWE MIYEG INVIWN WP R B X INWY WX B FSW KR\ K V E
ERH XSRI
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OIEHIVWLMT 4VSNIGX 7YQQEV] "8LVEPEKSIR VEZEHKI QMG RBXWSYVGI ,YF

- HIZIPSTIH ERH MQTPIQIRXIH E GIRXN EPIMIGHK BRRERIPY IRESMH 8L1 WM KSR 'EZI
PSRKWXERHMRK GSQQYRMGEXMS REMRIRNWEKWIRRS [NIW LEFRH STYS/P (B&|XBW §J 4L]W M
2EQIH MR LSRSV SJ SYV YRMZIVWMKSR B GISXLYFEHE®D] KIWNKRIH XS WYTTSVX J
EHQMRMWXVEXSVW F] GSRWSPMHEXWRIR TVSRMEM IRV Z IPRHSGYQOR R GEXMSR XS
EGGIWWMFPI PSGEXMSR [MXLMRESRW RK \@ERRKIQ PEEXGC WFWKVE Pl

4VMSV XS XLI PEYRGL SJ 8LI (VEKGRSEMQRMNWKMBEPMWIKWWIH EGVBWEW MRK X
XS GSRIJIYWMSR MRGSRWMWXIRXGT®RWZ]! IRH § MIRINDWROY EEXRAHZ Il FY VEXR S RWT XG d K F
VIUYMVIH YVKIRX SV MRJSVQIH HHEBMWRKISFEWHOBMRKFBXMWFGIEE PEVKERHRI[ EHQ!
JEGYPX] XIEQ YRIJEQMPMEV [MXL PWPS$KIVERHHMFREW XK KRXBPS REP TVSGIWWIW

8LI (VEKSR '"EZI LEW FIGSQI E PMZMRKIQY MG \8 MXNEKIMSRBY VVXECREFPIW GHEG WRK] X
ERH YXMPM~I OI] TSPMGMIW VIW&YWESI® PERH\GBIOMTY RMBEEMRKPPE{MRRGISYR |
QSVI GSRWMWXIRX ERH XVERWTE RIR-XMRXMWEKMRKE HE TEXHHN XN S P W BVRRHX &/ XE V)
TPEXJSVQ XS QSRMXSV WXYHIRX TWSEVINWP IVESERHMWREXEQBMWRW[SVOPSEH QEH

:LMPI 8LI (VEKSR 'EZI WXERHW EWIX3J QVMQEN[GKPMXINEFEW IW W IZ] \WEPT &/ \QEPR)
MRRSZEXMSRW XLEX GSPPIGXMZKER®GISRXVINIFM & MKBXE BN IIGTS[IVRH EGEHIQMG
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4VSZMHI MRRSZEXMZI ERH ZMWNMEREMY ®SRHISWLIMVR SRMEZIVWM®¥] §LTEEXQIF
JSWXIVMRK E GYPXYVI SJ I\GIPPLRI®I HR N O\ERR EFZERMORRKW RR G-PNGREGIE
TVEGXMGI [MXLMR XLl JMIPH

- EMQ XS IRLERGI Q] PIEHIVWLMT ERB@IRXEVMRK MBMEPWXBFMPMX] WXM
ERH WYTTSVX XLI TVSJIIWWMSREP HFZVMSTQIRX SJ JEGYPX] QIQ

- WIIO XS EGXMZIP] IRKEKI ERH GSRXV[BNOXSXE EPOIRKSMMRIR TLIWMBIEEP XL
XLl KSEP SJ IRLERGMRK TVSJIWWMBREGMRIP BEFSMERWSRLERWKE XLI WLEVM
VIWSYVGIW

0)77327 0)%62)(

I9RHIVWXERHMRK ]SYV TVMQEV] PIEHIMBWR MERH EQ| X&SPIZEREKR XL SKEPWP IV
F] MRXIKVEXMRK EPP TIVWTIGXMAR W IHHWIREK E BIA MGEBQ VVWS RWMEZS ERH 1.
TVSFPIQ WSPZMRK

JOQFVEGMRK XLI EFMPMX] XS PIEVR TKESP | EBZEV X | EWIS RIE/AMEXYMWMIX\WTIE RV 8 REEHP X
ERH TVSJIWWMSREP KVS[XL

&YMPH E WXVSRK ERH HMZIVWI RRRIEX I B [QERDRSVON \EFRER BGBLTEIPSPMR KB Y V
PIEHIVWLMT NSYVRI] 8LMW RIX[SVOWERAGXEZMHI| 2ZBWNE¥PR MRWMREBW EH/R
]SY IQFVEGI GLEPPIRKIW F] GVIEXMIRKEMR YRZWM\ESRQVRR HEW STTSVXYRMXMIV
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8MXPI *SVQEP *EGYPX] 1LIRXSVMRK BERH WGEMYQMGE \2 BEMKIEXEWSIR/ ,IEPXL 7GMIF

8LI 4ALJWMGEP 8LIVET] (48 TVSKVEQ EX RMMFKMWMSIR 7Y XUTVIWIRXW NERVMAMKR M
MRWXMXYXMSR W GSQQMXQIRX XXLMWKKWEGNIERG IMW EPMXMRW GM IR G IHB\GSXHSWEP |
TVSKVEQ MRXVSHYGIH [MXLMR XKMV8BIWREFPH TMWXIZ KX YWRXMEZFPW W L (EIRXLSJI XLI
7GMIRGIW '79 LEW TSWMXMSRIHIMXMRRW XESRHR MBYRTGISMX WSS/ LIEPXL VIPEXIH JI

%X XLI MRGITXMSR SJ XLMW JIPPSPWLRI K LK IGIERIE MIWBXIVEIQE VEI JSVXEES \LIEW X E
WMRGI IZSPZIH XS JYPP EGGVRHMXENGNKSR X BL MWSKVERWW B8 8 Q MX Q HR\NG K % MBI RE
WXERHEVHW ERH MXW HIHMGEXMSRVAVSG EP | KE WVERHI WKL USEPINXETREXEFPI Gl
TVSKVEQ ERH XLI GSPPIKI MW XLI TQ/IQH RGN BUSQEWR]VIPEXRIZ]IP] RI[ XG EGIEHIQ
INTIVMIRGI ERH XVEMRMRK MR TIH E KS|KX \RE B WAIMWXBENS|RX BVISIQ | EWR W XV X R 8 RKP M
IHYGEXSVW S8LIWI IEVP] GEVIIV JEB YKPWE TQ RY FINXW ERW 8/ ISMXX JVSBHE@M®& MG E P
VSPIW [LMGL IRXEMPW REZMK E X MRRWEKIM XM ¥ MRR B F | & X X K& X BSWEWY RENRZ VI8 RIM 5 |
WIXXMRK )YEVP] GEVIIV JEGY P XV YEGSYYPH H | RMY MTKSIAKIZ IEQVRX SV MR K MR 2MYG & QI
ERH QMXMKEXI WXVIWW ERH FYVRSYX

8LI TYVMQEV] SENIGXMZI SJ XLMWSTYERIGXVWW GSPMIZPS WETITSVE IEEBY BENMFK
XLIMV XVERWMXMSR JVSQ GPMWRGWE WG BEA/EEXQH B WALRIKN XE Y \&\P ENSROFE I K6 H MR IX V
IWWIRXMEP KYMHERGI MR REZMK EX WRK YXGX Y\RIMUK R W1 R /KM M KW SRAEW EINKP | 8 XIS
GYVVMGYPYQ [MPP EPWS MRGP Y HS QSPHYRMMVS 6 X VE/GILAWFPKY Q 11 Z 1P S KQ XY MIRY
IRKEKIQIRX ERRYEP TIVJSVQERGI! VM M L[S R HEKFRHBMRBL MW GYVVMGYPYQ M
IZSPZMRK TVSNIGX [MXL EHHM X MSREPRI 9 SHRY PEG YYPX F I IGWFEXGIO E R HM R MWEXWRZK
EMQW XS IQTS[IV IEVP] GEVIIV LIEPXSZMEBMRIG G SBGVYPIXRRIMZI WYTTSVX ERH V
XLIMV XIEGLMRK 1JJIGXMZIRIWW EPRHE 8 BH MBM G RKT BAMMR/GS Z | V
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+EMR GSRIJMHIRGI MR QEREKMRK PX]JWGHYWEX WXRWIRX ERH JEGY
OIEVR QSVI EFSYX XLI PIKEP EWTIGXW SJ EHQMRMWXVEXMSR
QTVSZI WARMRPREKMRK FYHKIXW

0)77327 0)%62)(

8LI ZEPYI SJ FIMRK EFPI XS WLEV IMISRIW MKIRES VE \ENRWM | WMS P EEXMRK XMREWPIEHI
FITR RMGI XS KIX XLMRKERW SV SXLIVW SV NYWX XEVHZI E WEJI WTEGI XS F
- LEZI MRMGM Q] GSRIJMHIRGI MR [LIVI XSXNFRHWVERW WWW YYESXMERW XLEX EVMW
VIWSYVGIW TVSZMHIH LEZI FIIR LIKBJFP ERH [MPP GSRXMRYI

- LEZI PIEVRIH EQ WXMPP PIEVRMREKXEXEYWOMS ERMVXVYSWNIBXLIVW

% &6-)* 7911%6= 3* 8,) 0)%()67,-4 46

8I\EW ;SQER W 9RMZIVWMX] 8:;9 IWKE NXAPGUBMRRGIEZQNWMWXYR (IRXSWGSNE®/I E
GIRXIV JSGYWIH GEQTYWIW MR (ERRMZW B/RIK] SYWINSR Y RHIWKV EHY E XZ ERMSKWE
JMIPHW MRGPYHMRK PMFIVEFPEEXKW GWGRIGRVE | WY RYNRWWMWR K ERISIHY GEX ISR -
FVSOI KVSYRH SR E QMPPMSRL WEBEMR S IWK GIl EX DY [MPL XLI KSBEPXXHEIRXERH
WIITOMRK LIEPXL VIPEXIH GEVIIVWVERH TWRSG MVEWWI S)RLE PR @RI LMKL HIDERH LIEP
WGMIRGIW GIRXIV [MPP EPWS L SWWRIME QOSPK MHZN W B XIM FRVKRAE WIRGXQ Q E R MEX IR V¢
EZEMPEFMPMX] ERH EGGIWWMF MRMXY VEIP LGESRYQ\GREN X MM W ZINE GV WQVY WX 16 T PE VG LEE F
WLSVXEKI SJ LIEPXLGEVI [SVO BRW THNM XEKGNSARX MEI W GG LS X W | W B MQGIXE XBRIR W
FI GEYWIW 8LI RI[ 8;9 LIEPXL WGMIFEMIK MR RV ZIVBHTMR KX 8 |EP X L G BAW IWEZVE M G | V
EVIEW MR 2SVXL 8I\EW 8LI TYVTSABNSG XX MMWX S| BISRMGKT ET RITHW B WIWEBAMY Q | F
WIVZMGIW JSV (IRXSR B8I\EW ERHVRWE\BE] KBEPPMMS @6 WRM R X M J | VKIE/ AWM GIRY FERG
HIXIVQMRI LS[ 8;9 GER GSQTPIQIRX |I\WQI¥\BRK E/G\E BV WG IWYAMBX] ERH LIEPXL SY
WXEOILSPHIV MRXIVZMI[W GSQQJWRMKISWYYEFWG EREPRKREPEXE XLI TVSNIGX [N
VIGSQQIRHEXMSRW XS KYMHI GPMRWM® TE/FSH \BE Q@ MERIL WEWYER KW LWMT 88 N MGRAM X |
[MPP JSGYW SR TLIWMGEP XLIVETWWMWRZRM GED MFRAXXLY XRY VH W X &K |EWAF Y M IXIWS J
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3FXEMR ORS[PIHKI EVSYRH LMKLIV | HWSEERPY RE ¥ SEYHRIN WL M F Y WK IDG M
+8[ MR ORS[PIHKI ERH E[EVIRIWW SJ RIEMKLW VHYGEXRMS R KE@EMI QMG W
111X SRI SXLIV GSPPIEKYI [LS MW BRWSWVRIDPUIET Y8 &KW BQSIMVIG XSV

0)77327 0)%62)(

41STPI XLMRO PIEHIVWLMT MW EFSEWKWEERE SXMWHIRYRRGEPP] M
2S PIEHIVW LEZI IZIVIXLMRK ]SY RIIH
4VSXIGX ]SYV XMQI MX W ]SYV QSWX ZEPYEFPI VIWSYVGI

% &6-)* 7911%6= 3* 8,) 0)%()67,-4 46

%GGSVHMRK XS VIWIEVGL F] &MP]I'P MREBR XRP[I HE GRHI QYR G W XEMRXMR RVM XIR $1K
EGEHIQME 2I[GSQIVW RIIH GSPPIKMHERERHMMRWXMSY XIM SR E R MKSYRV S M TXFENVGOWX D
XLI EGEHIQMG VSPI ERH EZSMH SRYWXV EXIMGIRERRH SHUIMAENWKPWVENMRH RIPMIJW XS
GYPXYVI VIUYMVI E GSRGYVVIRXXHEEIRXIMX$ WLWIIX I[HWME IEBHE R I XL GEXV MW SR8 R
GSRXVMFYXI| XS XLI WYGGIWWJIWRPXHIYIGIERMBE R \BI JWXW MIFRMW IWTIMDEZXLMW E[E
VIGIMZIH QMRMQEP JSVQEP XVEMRMRK MR IHYGEXMSR

%W TEVX SJ LIV JIPPS[WLMT (V 7HIPIGS@ISQHWWMZIPSTISHYPI SVMIRXEXMSR
JSV KVEHYEXI PIZIP LIFVMH JEGYPX$LEXGHYKMEXERE ERMYIVMWMW XL YRMUYI -
PSKMWXMGEP RIIHW SJ L]JFVMH MRWEGKMIXMWSR R MRPIM R E KRKREK FQWRX GW X Y H I R X
MRXIKVMX] ERH EW]RGLVSRSYW GSYWIWIIMPISWMK FE] &UI[RSHRPIEV[HIH 3GGYTEXN
JEGYPX] [LSWI JIIHFEGO MRJSVQIRKOX]L MM WWIWSRR @/l RHS PRISI[M T H E XR B YRGLI RM B
%YKYWXERE W 'SPSVEHS (48 JEGYPX] MR 1E]

&MP]IY " 6IMPP] 1 ERH 2MWOM . V46/S PEW MRK Y%RENERIM@GWE BWE GE M R KW S6G MEHKIIRH J S°
*EGYPX] (I1ZIPSTQIRX . 4L]W 8LIV )HYG
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&YMPH XVYWX ERH GSRIJMHIRGI MR Q] PIEHIVWLMT EFMPMXMIW
%HZSGEXI JSV XLI TVSKVEQ F] EGXMRADPNVREIFO WRRK TSR XIVREP ER
7XRKXLIR Q] EFMPMX] XS HIPMZIV GEBWHN]YBRMINXIHUIHFEGO XS

0)77327 0)%62)(

(IQSRWXVEXMRK GSRIMHIRGI| MRERHEIRMEFIR KXW IBW X IY INRXHWMVG RVERMXY W LR T ;LIR
YRHIVWXERHMRK SJ VSPIW TVSGIMWVEW| BEMISPNXGIPQ XS BXYW X @I] %3 EH BHV
[MXLSYX YRRIGIWWEV] SZIVWMKLX

JQTS[VMRK SXLIVW WXVIRKXLIRW EHXSGREIZ]MVEKS \WKR\H M ZMEYRPHW X VIRKXLW
WXVEXIKMGEPP] VIGSKRMAMRK XALFEX XJBPGKNZ Q EFHE $IGBIGRIKHIZI V] X L MIRK V) W |
XS GLEQTMSR XLI TVSKVEQ EW [IPP

-IEVRIH XLEX KVSYRHMRK JIIHFEGO MRWMS$ R VBRM EZE.R WI\@ MWLW ISR XA | JSG Y
GVMXMUYI XS GSPPIGXMZI KVS[XLXS8LH WMZTV VSSRGS W ¥ P WY [T SV XM Z | SIH LH ¥ B/G ¢
XS MQTVSZI ERH GSRXVMFYXI QSVI QLERMRKGBPWWXS XLI TVSKVE

% &6-)* 7911%6= 3* 8,) 0)%()67,-4 46

1] PIEHIVWLMT TVSNIGX EHHVIWWIXW XG X &V NHX @ IGREXFS WM HMIIS XS WY TEBWX LIEPX|
XVERWMXMSRMRK JVSQ GPMRMKRESHAMEGX & MX BV VGEH | QM E BXA BN G, ERPPX L M
7GMIRGIW ERH ,YQER 7IVZMGIW ", TPBTQILRS BRLEXPIMRRIMGEP *EGYPX]18IRXSVWL
*EGYPX] QSZMRK MRXS EGEHIQM & WENRM K MR R EEEL MRKQ BFG L SR EKBWLMT ER?
GLEPPIRKIW MR VSPI GPEVMX]H TWSF) MBKMIS\RIERS KM SIRX %] E B R V | MWW ® LRW | [ E BT W
GSRHYGXIH XS INTPSVI LS[ XLI '*145 6% IFHXMERMAWKMSR W QIR LER G HJEBR FXM RK
ERH MQTVSZI VIXIRXMSR [MXLMR 19 ',7,7

-RTYX [EW KEXLIVIH JVSQ E HMZIVW IMRGPWTHBR K EHQN B R MIXWE X SYSV E WBENG WRAX |
QIRXSVWLMT RIITHW ERH TIVWTIGXBZIX\L| HHREXMBI ERIEPXWWIWOI] GSGYW EVIEW
HIZIPSTQIRX WXVEXIKMG RIIHW KIRAWFHVV MWIW X8 IWWEZ INMBWNM XLISMXHVMZIR J
WYTTSVXW XLI TVSIJIIWWMSREP KVSEXW IRWR I$ I E GPYPRK MRIKW EIRMW W | X VG IOMRW Y V E
WIVZMGI ERH WGLSPEVWLMT {RVENMRPEFSHIFXWMSR [MKL 'YRMZVEQIXEYV Q@ VIBWW K|
SJ XLI 19 "IRXIV JSV 8IEGLMRK ERHXQMWRWBHK | G R XBWIXBEX IR$ | W XE RPIMWWIL GES WINPW
XLEX GYPXMZEXIW VIJPIGXMZIGXWIMPIP GH RXYMEX XV W J LESGE H | @ XINGSIRE PP P VRVGSI VIV
19
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-QTVSZI Q] EFMPMX] XS REZMKEX| WMRERXM]S RWPHNDEXGEPMKE VNV MS XLEX - C
1JJIGXMZI PIEHIV MR EHZSGEXMRK JSV Q] TVSKVEQ

-QTVSZI Q] TVSIMGMIRG] [MXLMR EXW WIMXW X GIRY VEWWKERPMERIM SR TEVXMGYPE
XS TVSKVEQ EWWIWWQIRX ERH SYX®SQIW JSV WXYHIRX WYGGIW
(IQSRWXVEXI MRGVIEWIH YRHIVWXBERHNRXK U SILKIMRERGMWBEPM X] ERH GSPPI

0)77327 0)%62)(

- VIGSKRMAIH - [EW RSX KMZMRK @] \WMMW X RIKKKE FGAPIM XX XSRR E Z MK EXE]XREX S
FI Q] TVIJIVVIH ETTVSEGL FYX XLVSERPIXXS5 *VPESKE MM -- HEW SWWIWW XLM\
XLIVI MW GSRXMRYIH STTSVXYRMXWXSIRKWSEXL [MXL IEGL RI[

71PJ GEVI MW EP[E]W OI] ;LIR YRIXMGMVHSEG YWX WIW WY ] 7XVWGXYIVEBWXE
JS[IZIV - RIIH XS KMZI Q]WIPJ KVE GRQEHRSIMRIKYV X LG ¥ MLEXLEX - GER

X MW 3/ XS WE] - HSR...X LEZISEPPRXLK ERWWS®IXM&LW RLMRKW [(VMPIKEXVI® K
KMZIW SXLIVW XLl STTSVXYRMXMISPRE KVS[ XSS XLERO |SY ,

% &6-)* 7911%6= 3* 8,) 0)%()67,-4 46

;LIR - WXEVXIH XLI *IPPS[WLMT WGLSPEVWRS TWVRIEEBR] OMRH EZXEMWMREEPY XS !
'SPPIKI SJ ,IEPXL 7GMIRGIW HIWTMX{XISKWVIIFIMRERERERQWYTTSVX JSV YRHIV
*VEQIH EVSYRH XLI SRKSMRK ERH MKW 8YVROE RMREGSRA I VBEEMS IBW (4 & XWKYR] | R X\
MRMXMEPP] GSRWMHIVIH QIXLSHWTSW WTTGM R K 83X YWKAELQ PREVSWWLMNIGK XLI *
[EW VIWLETIH MRXS GVIEXMRK E VHR/ES EZEMPEVF PRV XIWVHRBR@/MEP WYRHSNXIBREM
XS SYV MRWXMXYXMSR 8LI TVEBRISRI[MPECEDSESMORX E CPIPPEMRK RE X IRNBQYM IS I MV X
IWXIVREP WGLSPEVWLMTW WXE® XYWXWGRPW® T WSWIXT PJ ) RREEKREPME\REHWR VPRSKE R V
VITE]QIRX STXMSRW IXG ;LMPI E RWQEVW BBWEMNWIPMWEYY SR E WXYHRRBX [IFTI
RIGIWWEVMP] EGUYEMRX XLIQWI1P ZIME RMMR XRY WIW SY¥BEMHMRK XIXNLERIGKR EX
IEWMP] IHMXIH F] EHQMRMW XV EXBXW BRI HIFPM ERMHHT XS WX & KM Z IS WVRVEFP MR X
YWMRK WSGMEP QIHME ;LMPI - LEZNIBGIXR ERVIRMBKI IS RVELISPEVWLMTYERMY VV It
RIX[SVO ERH - LEZI GSRXVMFYXIHE XS PMMG DXXSPBITQWRK SR XLI E[EVHMRKMSB X
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(1ZIPST ERH TYX MRXS TVEGXMG | NPREXILWIWILM P V&OW PN W MKFE DR IHIE ] X*E GEP XV E
QIQFIV

J\TER@] TVSJIWWMSREP RIX[SVO XS LEMHT\QNLUMIIR SIRWYXYVI Pl

7XVMZI XZMWBERIGSQQYRMGEXMSR WOMPPEW XK & $IRBMIN V ER W \WEBKGW MKZIE X

0)77327 0)%62)(

OIEHIVWLMT WX]PIW RIIH XS FI JPINWFPI XS STXMQM”"I SYXGSQ

8S LEZI KVEGI [MXL QJWIPJ EW - WXVIXGL MRXS RI[ VSPIW

%WIEHIV ]SY HSR..X RIIH XS ORS[ ERP A TXVIXEMRRV |[MW] SIVMRIKE =SY NYWXRIIH |
MRGVIEWI ]SYV ,ZMPPEKI... SJ NTSYXVWKXBPWPT ]SY EGLMIZI

% &6-)* 7911%6= 3* 8,) 0)%()67,-4 46

1] *,)0 PIEHIVWLMT TVSNIGX [EW XSSWEBZQEQI G8YRNIRMX] LRKEKIH INTIBMIRG I\
SYV (48 TVSKVEQ 3VIKSR 7XEX| ERMZKVERX]Y BMZIWWMMEKIPXLEX LSPRIW XLI 'EVR
"IVXMIJMGEXMSR MR 'SQQYRMX] JRKEKME® X X KdVH EZ FPI$ TMRKVG SV JEEWP X] MHIR
MQTSVXERX XS SYV JEGYPX] ERH WX YGISRRWRMXF | IRKIZKPES MR WIZIVEP VSFYW
TEVXRIVWLMTW FYX XLI INTIVMIRGWWY \MXE MREWB HMGI EXFSHERS X V E MIRVS R VIEIGW P X
REQIP] XOMQEFMPMX] ERH VMWO [IVI EPWIR GBR\WRVXEIMRKYW XIR X LO S HIPY M

(YVMRK XLMW *IPPS[WLMT - ETTP EHHH \QWRV B NV WALSFTP WO MPHWMI IRS TMRKVERH W
X[S RI[ GSYVWIW MR SYV (48 TVSKVEQ,]®MGERMI]I YEREKIERAL --,[LMGL QMPP PE)
SJ 8LI JMVWX GSYVWI [MPP XVIS@R S PWKKIHS R XW I [MXMRGMTPIW SJTGSRRIYR
"EVRIKMI *SYRHEXMSR HIJMRMXMBR F8LERVI\GSRMIBSMER P|EVRMR R & EY YE\G Y[R K\
QIRXSV [MPP ETTP] GSQQYRMX] IRKEK IMTEXM RIGVET A WS NENG XX [MXLEE XAVB® Q Y R M X |
MRGPYHI E PSGEP LSWTMXEP [L SXME ROSWQXIX YW IMX¥ 8SWKERWR EXMSREFS KBEP SJ
,STOMRW 1SFMPMX] MW 1IHMGMRI TV)SW VSEK ER M SEXENP SIRHELBXRIZHW TERMM RN Y V]
TVSKVEQ JSV XLI MRWXVYGXSVW [IVE ERHATE \PXS G HE TSVKZEIREMCIERIM S FE XEREG I HIP M.
TVSKVEQ XS SPHIV EHYPXW MR XL[ 'IRXVEP 3VIKSR GSQQYRMX

8LVSYKL XLI RI[ 379 (48 GSYVWIWZIWXSYMRXW | MAWXVEGHVJIEGY PDU]Y[WIZPEPP VR G | M 8 )
GVIHMX JSV QIRXSVMRK E GSQQYRMRIGIRRBEKTHE PXRYRWMERMTIWT LEM | FIIR WXVIRK:
QIERMRKJYP GSRZIVWEXMSRW VIQNRPXIWBEVMIE EL JOSPMEXRNVER ERKEKIFHY PIEVRMF
GSQQYRMX] TEVXRIVW [MPP VIGIMXIHWY MRX XEPPV XMRMW TE/BH ITTVSRIKMREYV X
ITMWSHMG INTIVMIRGIW XLEX TVIZVMRK XUIMYVSKERMP'ERMREREP KSEPW 7XYHIF
YRHIVWXERHMRK SJ XLI TSWMXMZ| MER E 6 X| TS RWAVB®EPY K MIX/EHE RINV YWSYGMIDREKM G| E
PIEVRMRK INTIVMIRGIW XLEX MRGSVT¥WHERQG MTRQ®Q Y RX KW RBKYBEKIN XYVI KSEP XS |
VIWIEVGL TVSNIGXW XS EWWIWW KHK ISIYXIEYRMR B JI\XLVWIRSIW ;1 EPWW [BPP XI
YXMPM~AL XLIWI WOMPPW JYVXLIFRWM Y(BBSMXIKRAE G LQ MW WM S W X¥]I]SRHRXMW MYV XM
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JRLERGI WXVEXIKMG PIEHIVWLMT GETBEIGNMZF ]PHEHI IS IMRTK VQ)S]WPII IKVSYRHIH

HIGMWMSR QEOMRK WXVEXIKMG TPMEBR WRK EERPIMBGERFPK IQSRXKS L EGEHIQMG
TVSKVEQ HIZIPSTQIRX [MXLMR E 48% 48 IHYGEXMSREP WIXXMRK

JNTERWMSR SJ TVSJIWWMBR EP KRBIKPSYDRIX[SVOMRK FSWKERVRRWHV S Y XSW MH IMRIW
MRWXMXYXMSR - QIX WIZIVERIMRHMIZEWHYEP WV[IOME L HIWHW X1 [BANQEWRK XSKI
MRWXMXYXMSR JSV WIZIVEP JIEHVI VSR I X[\ REHIMEMREXBPERPPS[ JSV WLEVIH VI
HMEPSKYIl EVSYRH MRRSZEXMS RE E]G[GNXHWRK BHX WSIR GEHRPH XEHVZEBT] IHYGEXMSR

-QTVSZI GSPPEFSVEXMSR [MXLMR Q%W RWXWXKWKEMME B X EMZS[CEXY MQTVSZIF
WXYHIBXWKMQIW E WQEPP HITEVXQIRMXVEKMBRKPVMRMRMW [ERHMPP RSX TVSQ

0)77327 0)%62)(

8LIVI EVI QER] QSZMRK TMIGIW [MXLERPESEKLQMEZMR\G BYHMEMR SJ GSQQER
TVSGIWWIH XLVSYKL E WIVMIW SJ 8MIRIOWLERK IFIERERVGIM VOIHEY GEXMSR VIUY
QYPXMTPI WXEOILSPHIVW )RKEKMERH HGYFREPWIXENWH R MAW VEXPJIRLERGIW F
WYWXEMREFEPMXLIR HSRI GSVVIGXP] ]SYZGERJMRHXEOGE IMSRKIV XLER I\T
-..ZI PIEVRISGEENMMEKZISY ]SYVWIPJ ERH ]SYV @XBEV E & 28\ B &/WM RXMEP W) XL
SJ HEXE ERH MRWXMXY XMS R E Pl RKIWS YE\RGH W \XSST S W IWW B R YIMESRW MZILSY X EF
TSPMGMIW ERH TVSGIWWIW TIVWENWE WSXIXIR VP | ERMRE YXS HRIG \PIEQWPXN H BMRYG
WXYHIRXW 'SRIMHIRX HEXE MRJSHWIGIMW\EMZE QE®MRETEBSHEINSWXIVW MRW XM
3RI SJ XLl QSWX TIVWSREP PIWSKSRM MR K | XKLEMR-| IE Q1 W SWIGGETE AP | %KX BRI M|
WXEVX SJ XLI *IPPS[WLMT - UY IKNVMMWER VAY[GLXE IVM-KEIBERMFIV GSQOQWRBRY -
XLEX WIPJ HSYFX HSIW RSX VIJPEGIR QR KE @RGEPIHERMBMXMSEIR PIEHIVWLMT T
MRGVIEWIH Q] GSRIJMHIRGI ERH UYMBUMW QT SWWN RGWLEMVEQIMVQIH XLEX - |
GSRXVMFYXMRK EW E PIEHIV MR LMKLIV IHYGEXMSR



[-27)= :,-8%1/)6

% &6-)* 7911%6= 3* 8,) 0)%()67,-4 46
A4VSNIGX 7YQQEV] 4VSQSXMRK E 6S¥LYYWX 28 RIMIMSEREQUSSP JSV

1] TVSNIGX JSGYWIH SR INTERHMRK E[RV EPIMOVRERM RMRGIVIEMENAK: EPPI] 'SPPIK
4VSKVEQ F] EREP]"MRK ETTPMGERX HIQSHMWEIIMGWRORH WSITR R EX MERUV RV X L M
"'SQQYRMX] 'SPPIKIW -)"" HMWXVMGX

;SVOMRK [MXL XLI -)" (EXE 8IEQ -RXEHBEKEIHEGREIPWPE@PP JSYV GEQTYWIW ERH |
4VSIJIWWMSRW TVSKVEQW MRGPYHMRKQPYFRHV RIKI MBEERM 8B B 18]l GAIRRMBINMER /1] JI
MRGPYHIH WXYHIRX LSQI GSYRX]XKERMIXM $REPMBW XR SRRXV E HIWMK WS RIERP I\ XOELEY
[LMPI QSWX TVSKVEQW EPMKR [MXL IMR®XIMXYXBMESREPSKFRINJERKEW IH | RBPSFFIPQIR >
HEXE XVEGOMRK MW PMQMXIH X8l EXPW FEERM'W FEBRR[ R V& EPXLIM S V | EJLIE & XHW WS VIS
TVSKVEQW PMOI 48% EX ;:' PSGERIHRNWMREXLVII QMPIW JVS

*MRHMRKW LEZI FIIR WLEVIH [MXISXLIERER @WVSRI$SW WMBRW (IER SUSKXERIRXW
(MVIGXSV % JYPP TVIWIRXEXMMRKS- RMXEIDXLYSAVHI R WP 19 RG\PIE G L XOR HW1 BW\® | X M R
GYVVIRXP] MR XLI TVSGIWW SJ FIMRK WGLIHYPIH

6IGSQQIRHEXMSRW JEPP MRXS X[BHG&XWNFKINMWIWS YRKRAWIBEGYWIH WXVHERIKM
WGLSPEVWLMTW JSV LMKL WGLSSP WWWHEIRRKMMRR ESSMRX]" ERY R G LEIRETWY I8V
HYEP GVIHMX ERH SVKERM” MRK RHE[YSPJ MRKY HIIFRX W S @O HWRIM XIS RERMRK- VIG S
GSYRX] LSWTMXEPW XS WTSRWSVV,WHRMXTLWA X S IWXWNREKRKWI R/ GISRREY RMX] MRZIW X

&YWMRIWW JSGYWIH WXVEXIKMIW VQGRYQUR R HI WM RBIR YXH6I BAMQWPW W VI KBRSREP |
LMVMRK RITHW [LMGL [SYPH KYMHI| BRH VSNCXFSWE HERAMERQIRX - EMSFRS JSVWII
HMWGSYRX TEVXRIVWLMTW JSV PSGER PH WYWRIWW MV ERHXIL S RN SIXFEERNR®R [LMP |
GSPPEFSVEXMSR %HHMRK VIKMSRIERSFX VEMRQMW ERRY HERFR XS YPRI NKR ERIEW | T
JSWXIV RI[ TEVXRIVWLMTW [MXLMR SYV VIKMSR

8LMW HEXE MRJSVQIH ETTVSEGL WYMDSEPPW E R W YWWZHMWREFIRI TMTIPA8RI SJ \
4VSKVEQ ERH FVSEHIV -)"" IEPXL 4VSJIWWMSRW 4EXL[E]W
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(1ZIPST E GSQTVILIRWMZI YRHIVWXERERIRMRXI TMS GV WWE XTKBIGVEQ FYHKIX QI
PIEHIVWLMT XLISVMIW IWWIRXMEW YXGGXWMWH XA PSP EROMERHSJ E (SGXSV SJ 41
TVSKVEQ

%GUYMVIXMRORBIPIHKI SJ GYVVIRX EGEHIBMESPWE MW VERHXNXN YXIN SR EPP IR
IHYGEXMSR XS MRJSVQ WXVEXIKMGXMIZMERE R |QHIG MPRSK @ R 1JJ 1
YJWXEFPMWL E WXVSRK TVSJIWWMSWREPIRNGERBVSM KILIIVWHQGEXMSR PIEHIVW
GSPPEFSVEXMSR WYTTSVX ERH SIRK8MRK TVSJIWWMSREP HIZIPS

0)77327 0)%62)(

- Q RSX WYVI ER]JSRI 1ZIV JIIPW G SEH EIKHPJE/MPEMEXXERSGXSV SQ 4L]WMG
,S[1ZIV XLMW *IPPS[WLMT LEW IUYWMSTRH BXMNBRLER W EVESRKXL SJ VIWMSYRGRW
HVE[ YTSR [LIR XLEX XMQI GSQIW

- Q GSRXMRYEPP] EQE~IH F] [LEX GEKIAREYOMRK BRH IGISPIPEFSVEXMSR 8L)
SJJIVIH RYQIVSYW STTSVXYRMXMKW | XS EGS/FSRA & XHWIWX G MBPWREW J SORSIV M R K
[MPP IRHYVI FSXL TVSJIWWMSREBRIVERHUVTG\OW SRE KRS I WZMR\E WITEVEXI| [E]W
8LMW *IPPS[WLMT LEW YRHIVWGSRXH XE X MRR SW)SERGW BIE BERPIE & FRQ3 RN SR W
EGVSWW XLI GSPPIKI ERH XLV Y KUSR EDEMI SRMZAIMWNMN]H-JSV WBIGBEXYMQI T
SYV TVSKVEQ STIVEXIW SJJ WMXI JBAS @ LY WIMGENRWG ERVTE XM SR. REXYVBPP] LM
ERH XLI ZEPYI,SJ FYMPHMRK E R H XYBXMWSREN RW R E XWIHS\RIRLKM W W X M
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3RI JEGIX SJ SYV HITEVXQIRX.. WSWMYP ERIQ@MX MRMRMESUMAEW WVERBKWMEHP XLHQ
IWMWXMRK GSQTVILIRWMZI [VMXXIRRIENRKSXYLWXY BVRXWK GIEY SJ HRMMNMBEGXBIG | H
HIZIPST E GSQTVILIRWMZI GSQTIXIRGKIEFEXVEEWTW BRGXMWGWE R YIHERXW ... H3 8 M WWIG RS
QEOMRK TEXMIRX QEREKIQIRX ETXRWYHIQT IKRRG]EREAWW S RHWOGERPMSR '&) LEW
EHSTXIH MR SXLIV LIEPXLGEVI |HYNGEK QSHRMONKIEIQWRMRGPEFRH TLEVQEG] EF
QEOMRK MXW [E] MRXS TLIWMGEP ZU0ISEV]WHKYE K KKMBR MR W XTMEE/XXNVZX E R MW & M RG
TVSGIWW XS KEMR E HIITIV YRHIVWXERHMRK SJ '&)

sMXL XLI WYTTSVX SJ Q] 'LEMV 8 IJSWREIWI FESOEIW'G)JEREBITMQYPEXMSR &EWIH )H
WTIGMIMG MRXIVIWX PMIW MR M8§ TXIMWY B GHMR B REAVPIVMAMPEE MR (@8 XSV SJ 41
TVSKVEQW EGVSWW XLI 9RMXIH 7XESIWK LMW TWRNOEW E XSNF RlII BIXW X8 SR Z&8 W K RIK E >
7&) ERH EWWIWW LS[ XLIWI IHYGES\WXEBREPHIZHISWOCGER SMRE GSQTVILIRWMZI G
IRH SJ ]JIEV TVEGXMGEP INEQMREXMSR

4VSNIGX TLEWIW MRGPYHIH

« 'SRHYGXIH E WGSTMRK VIZMI[ $J[MXLVIPEEMMEWPEVESGWW SR MXWVMGERIQIR
XLIVET] TVSKVEQW

« (1IZIPSTIH ERH HMWXVMFYXIH EMBRERBMAM GVB WY YRVIEQY(MAKI G X S V 8/ TEKS KVES) VE ¢
KEXLIVMRK HEXE SR XLIMV YWI SJ '&) ERH 7&)

« %REP]"MRK HEXE VIKEVHMRK XLI (48XIWBMAVEQ@WBDRHE X &Y LS[RXRWI INEBR[SVC
LS[ XLIWI GSRGITXW GSYPH MRJIJSV® SMWMBISRTVILIRWMZI I\E

« 'SQTMPMRK UYIWXMSRREMVI VIWYBXW EHEX E KEPWRUBK X IXLE $HIRW MKRLE RH MQ
TVEGXMGEP I\EQ

%RXMGMTEXIH SYXGSQIW SJ XLMW TVSNIGX MRGPYHI

% GSQTVILIRWMZI YRHIVWXERHMRKY SE XMFRXERB MXEW EH TARMGEXMSRW [MXLN
TVSKVEQW

* %R MRJIJSVQIH MRXIVTVIXEXMSRGEXNME R EREHX MSRMXE WWH MR X | KV EMNYHG BDRMSR4 L |
% GSQTEVEXMZI EREP]WMW SJIXIR GVW @ENPEMMXMMW KRH IHMGEXMSREP QSHIP
« 8L1 HIZIPSTQIRX ERH MQTPIQIRXEXMSFE®W] EEGSI@TVRIHRWNIEV TV E GUWXWGIER XIWE
GSQTPIXMRK XLIMV JMVWX JIEV SJ XLI (48 TVSKVEQ

&] XLI GSRGPYWMSR SJ XLMW TWSWMGN ...\ G481 X ¥ SIKVEEXQ ERIDIV XS MRGSVTSVEX
GSQTIXIRG] FEWIH TVEGXMGEP INEQMKEXMS R REMTP IKW SYR&) HERHR 7&)IRKMGL [
EWWIWWQIRX ERH HIXIVQMRI GPMRMGEP VIEHMRIWW
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&YMPH E HMZIVWI RIX[SVO SJ QIRMNMIVW IRRKHMIRWXWM K@ X BWRW [LS GSYPH TVS.
XLVSYKLSYX QERNIHMXIUIPSTQIRX EW E PIEHIV

'YPXBXI| Q] EYXLIRXMG PIEHIVWLMT PSWIGP DGCDWSYK LE RIFR XIIPXMFSREX|I TVEGXMG
GSRJIJMHIRGI XS WTIEO [MXL EWWYVYERIGRIEWH EBRRNBWYVISERMRXMQEXISQIR XS
LMKLIV WXEOIW MRWXMXYXMSREP HMWGYWWMSRW

*YVXLIV YRHIKWXMRXVMGEGMIW ERH GSQ GRMEWWXERW BUKESXESQTSIMREW SJ |

0)77327 0)%62)(

%YXLIRXMG OIEHIVWLMT MW (]JREQWMER % YEX U NR\XIV Gi IRV E M REXIMETR RY S [KIGSRX
ERH EHETXEXMSR %W GMVGYQWXER G TW MIRREWE R 8 Y)\& P IIEEINMRWR. M T SVQW | R|
QEMRXEMRMRK MXW KIRYMRIRIWWMR K FIRHIMVEERRKREYS/J IFSSVWIPJ ERH XL
J\XVREP 'SRRIGXMSRW )\XIVREP G SRRXGIXM X RIS RF MEKREMISIY VMWL TIVWTIGXM
WSPYXMSRW XLEX SJXIR VIQEMEPFRW | BR I\WIXV MPEXEQRWMEYW JSNQ MRZEPY|
STTSVXYRMXMIW TVIZIRXMRK SV KIERWIEBXWRIR E PHW X EA/RIE X NS RV[Q MSRVW Y TT S
I1SYV PIEHIVWLMT JSYRHEXMSR MRQE]VR SMRRIVEFEPR XBWSYVGI

OOWW MW 1SVI -R XLI EVX SJ PIEHRVMWX METS QR WV WS MWT KESOW K Z | VRN RWK Pl WAK | F
S[R ZSMG!I ]SY GVIEXI XLl WTEGMLIBIV SHRIVMK LXSVW GBIl XS G SR G 8 % WMIRMK

% &6-)* 7911%6= 3* 8,) 0)%()67,-4 46

%W GS HMVIGXSV SJ EHQMWWM S®R$H MR E| G MWMMMRE® CHR H E XX BHMRWERHKMW M % R ERPX
QSHIP MW SJ TVMSVMX] 1] TVSNEXQSRRWR YHHR] VKLV MIQRXOEFPISMMEWIX® M
EHHVIWW FSXL SJ XLIWI GSQTSRIRI@GIEW X8LIEHQMWWMBR&SDISWIH SJ X[S TE
%GGIPIVEXIH (IZIPSTQIRX SJ )\GIPPERGIWMR4BLTWN&EZRPMBLE TVI (48 GEXVMGYPE
TVSKVEQ XLEX LIPTW MRGSQMRK (4BW ERHIRXW BEXS KHMEZWP 8F TWWOIM BV P INSE/XXH | V|
LIFVMH TVSKVEQ MR GSQFMREXMSR RMSYV HEHTEEAXR ROWE RIA ®IX[UWLIWMGEP 8LI'
QEOMRK SYV TVSKVEQ QSVI EGGIWWSHPV W[ MVEZMHEKRKENDS MRX IWEEEKXKMSR Q S
WXYHIRXW
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