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UH O DWRIMPRWHH U QFPRHGIW'SWOR Y LIR-RHUFOH MFEDNBKK. L OB U H Q
DQI® P LMHU YERH V7 IDFI38 Q WHDIDOKUKY E R QW LERDALH) J
FRPPX@KXWS RISWRDGQGEHDOMID UWPWOWOILYRHYRWD&DUH
% X\ 2@ W LFRDQN LFQXID QW R D WSXWR R U VIIHRE Q\RL Q@ HYUG
Y X O Q HHUDESIWR/K L B HWYIDGDRIDAWRFEY KRDSDWRHEBWLG HQW
SURKLBHWH®W UXHVIERVLQUD VW U FIDINGLWQ/IL VIWHG J
DQE P HQ&LLWHV)NR U FUHH T X IUXIOGHIP DRRDL\VQVILY WIR@BHQ V X U H
DQ&HPHEOWLBEMWU WL | HVDWDIEFRE V B URILB/XNFNZ D UKGH/ KL S
UHTXIUHSFBIDWVYRUHBBWIWYVWRISQWIKQBBSSURSWLDWLQJ
PROQHD\WPHQ®LQD HAMNR DAY X WHHFWLRQVVXEGLYWUVLRQ
% VXEGLYLVLRDBGUREGLYLVBHRQWKEGLYWUVLRQ
% VXEGLYEERMRGGVUREGLYLVHRQWKEGLYLMVIURQV
EE\DGGV®RBEGLYLVLROYXEGLYLVLRQVXEGLYUVLRQ
VXEGLYLVLRQVXEGLYLVLRQV EU
DGGY®REGLYLVERQMXEGLYLVLRRV $ $ U
VXEGLYLVLR®)V VXEGLYLVLRQY¥ VXEGLYLVURQV
' VXEGLYLVLRQ VXEGLYLVLRQ
VXEGLY ENDEGDWXEGLYLVLRE@\DGGDWXEGLYLWRLRW®
EDGGDMQXJEGLYLWRLRQ ( VXEGLYLVLRQVVXEGLVWYLVLRQ
% VXEGLYLVERQVXEGLYLVERQ E\DGGUQJ
VXEGLYLV®HRQVE\DGGDOXEGLYLWVLR@E\DGGDONJ
VXEGLYLVYLRQ $ VXEGLYLVLRQVXEGLYUVLRQ
VXEGLYLVLRQE F G E E E\DGGUQJ
DV X E G L YOLL\QL@RKBAR DAMD X VB XM 8 S O H\PHHRQWL BQ VV XEGLYLVLRQ
% VXEGLYLVRRQVXEGLYLVERQ VXEGLYUVLRQ
% VXEGLYLVBRQ VXEGLYLVLRQ VXEGLYWUVLRQ
VXEGLYLVBRQVXEGLYLVLRQVXEGLYLVARRQV
% VXEGLYLVLRQ VXEGLYUDEZRQ FKDSWHU
DUWLNMHHEWLRQZYV FKDSWHWLFOHWDRPHQGBHG
SURSRAR®LRQH® DIZO L Q Q HAR DAIPKWD IS W U V ‘U
& OUHSHDDQQHG/\RW\NXV\I\H-VFWLI%QVU
VXEGLYLVERQVXEGLYLVERQ * * U
* * ( VXEGLYLVKRQVXEGLYLVLEBQV
OLQQHYRMWEWUW VXESDUW
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6HFWLOR@ QHMRDABX WHFWBRQ VXEGLY LVARMQ ZRBDG

6XEG7UDQVIBURWZLWKVWPWGRQWWR KHWBEQM OBEAMUFHYV
L @V KKHH DIODNDKA F HXYQHE F HHH[G H Q G L WY XIIMNGIH FWRWHEH HQ QL X P
EHIJLQXIOQ) WKRPPLVW.IRDGNJI HPQEXVE YH\BOID @ARIH U
H[FHXQ GMW KHH DOMIKA F HYQER KH Q H X QFSQX Q HR H D KK DU
SUR Y WEWEH R XQUD Q \LIGLWERDY- VK D®IJFHHG—— U
W IOHP R X @QUWV FIDBY- VK D®RAYFHHG— U
D QW& HOHP R X.@VQI\L V EED & Q QUKKHPU M R MYRALF HH G
7 KB X U SRRW KAV D Q WIRHNWKHDIVOH UBIID VXL U H G
XQGE@PpRAV )L UB/SM FAH\OVARIMS WHUW LE UHFWIVRKEGLYUVLRQ

E)RULVEBDUV WR 0LQQHYVRWIRMORH H F B V W HDAAD
QHFHWIBHE P P L V WLKRIDMH@ WKHWUD Q W RYWUHKHH D ODOKA F HYQUG
WW KH QH X QWARH HDV@ QXIDADQ HV RM[B & QDGR W R BIIF W VW DD® VIHU
V XL F LIK@QWMW KH Q H X QWAR KHH DOMIKA F HYQGRH HDWY QUX D O
OLQQHVRMBERQGHWXUHYV

))(&7,9('$7( 7TKMHFWWUWRHF WKON U

6HF OLQQHAMRDAMB X WHHFWLRQVXEGLY LVARMQ GRBD G

6XEG$FFHVE SR UWWWNBHPWIY [FHSWQ G L EIWWKWWEE GLYLVLRQ
W KGHD WXOE P LWRNKHRGDYXUGEGHKLE G L Y L '8 UR GSIDRADQ G L Y D@D QY H G
LOHFWLRGXEGLYLDQRBM ENMRK\EQLFFORYV XUH

E([FHOWSHFLIEXBGLYWHKRQO RZH QWK@HFR QVLEHUHG
SHUP L\WXWIHAQAD D F F MAGHD W)YOE P LXAQ/BYHGE G L Y L QL RH) FRU
V L P LRODDQUDHAUR W K/HD FRHV L P LSOXDULS IDWHR/FS VAR \ZRK@MUDHX W K RIU L1H G

WRF F NV F LSOUDLUGIDRMDQ G L Y X@ XGHABMDURGH O DLH

DS UH V FRIL®H HRMP S O R\W KSH H V AVRKERIRY KSHU H V FUIAE H U
G H O H IWCRNADRADI F F H \WHGKD WR KHHW WE W | R U PUDRVONBRSRHAL I\WERD O O\
DF X U (SHDQWYAHRB(W W/ KSHU H V AL E H U

LSUHVFBBR@QIL GHBINVFDOERQW VREYWG Q F H

LSURY IHPBMHIQFM G LW D B DM P/K OB F MARNGHD FMDE ) H F H OV D U\
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L LS UR Y LFOUQHWE KSH H V AUDLEHDIWER D O LEHDAHRIG O L Q LYFCDOCL @B\
L Q G L F DAWWKWERSEDAV L A R W H QDVE IXIVIIFGRIQ W VR @ @ WRBUD F H

LYSURY LROA RHI G LW D 8 D MREIK QB F MARMGHD RIDE D H FH WV D U\
| RDF O L Q LYFODGELARY SIRQVEIKSHD W K BFRER/) V HIBF H BARMY/EX E P LG\DANHIG
D QZL WVKSHJ R Y MVKVIRMGH) H V FUUHLFEBULIDWS R QRAY. KRB L V XRVGHDW D
DFFH¥VW&GE O H DD WRINEP S O RAH H

DG LV S ROVPIIHRMP S O IR\W KGH. V S F@RKHRWY IGH. V S HK@W/H U
G H O H I\DRNHBRADI F F H W/ICKD W KIHW WE Y | R U PUDRCLRS@HAL 1WERD O O \
DF X U (SHDQWWERR RV K®IW SH@EVLNS HREFR QY L GHVSOIRWL Q J
FRQW VR E © YDEIEFWKSH R Y MVKVIBNH. V S HUGI\PHILLIDWS R QRAY. BB H
X VRIB L V XRuGHD BVDF H ¥ \DIG®! O H DD WRIMEP S O R\ H H

DO L F HRK/BIGP DR BW R Y LSKLDQUWP D FHXUREPK D B F MARWK H
G D VIDE ) H F H WWDKIH W WGV | R U PIDRMORSIHPL | WIBD)OWU H Q W
S D W ILREKW W KSHK D U P D% U'R W LS3LDQUIP D FHDXWNHL FADKEMD W K BUQ W
FRQ V HNIRF A B\R\K/EX E P LADARHIGL W ISH D U P DFR @ WXEGDE Bl IGY KU LE H U
ZKRVHTXHYBMWMAIFR U GDWR B X (H

DQQGLVYZIGKW@H FL RIDFQ YW WK E © ¥6® @ VI U R B KWILERQ
G DIMIV X E P LXAQVBMHGE G L Y IRJXKQ@ U BMHQY GLYS G YR QXD UG LD Q
RDP L QR WY H DMK HRMVK I G L Y. BWO@AH B DIODGH U H K Y &M 1
FKDSW&W

S H U V REH/Q JRIDKHAD O W KOW F B @ WIBWELB/AVRHG W L R QJ
VXEGLY IREMWRPHIHQFN G LEDOY E A BIXO0 PARRDGY L WIRR G ®IX FW

DE R QIDG_HD Y H V WRLDRN\PLSRIDH_ FOH/E. WAHKEDRADW KEDOO W/ KBNS H L | L F
O L F HIQWASD EWHMVRIDG U XKRZK L B MFDR O O K6 BVMHKE G L Y LKWIAR Q
HQJDU®GE W MYKARX BRQ V \BE WDBMBH | LO®IGF W LR Q R W DV
HQJDUGGEM KDYBREBILIEKEG LY LSOLRMI DD S K

S H U V RRQNHEHR DHU@J D U GVEER O O HFFWWLIBHQISQ D ARFRQY WU R O O H (
VXEVVSDE NF UWIQS WU RMSDLERW O V L GXMOEMBHYV SR QW E®B UWLH
W KMLHWFWLRQ

D X W K RSLHL M BR@Y H Q & R GFHRUD W2 UL EMAAR R IVLHD Q H X/HRIBMUDH
HQJDUGGGH VILPG OHP H®\S B WIDR)ER QQ W HRQDISHF HV FULSWLR Q
PRQLWRWRIIBPRW DN VL EXMEMEH VSR QVVIEKEPWORVEHQW
SUR Y WGKEDB¥F MAR\D MIIDL P WWWRHHEH Q L PDXAPR YQGHVE H WWRDULR XK B K
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G X \DLQUBH V S R Q VID ENGOE. WREHWH T X L URHPPHH Q @/H Q VIDIOME E ® MELLRAD
RQHW HRGVOLWIH F LI KEG L Y LSOLRIDI UEDSKE U

| HG HW\D D\WABR PIEQ | R U FBIRW & RIUFIWE XV WIRCQDAY IH®W F K
ZDUUDQW
SHUV RS Q HK IR BEDNSKH R J UDD/PAL ZWQRNE KGHD VDO OH F W H G

X Q GMKILWVE WYIBR Q

_LL G H QD/DEID Q DUHHF L SAKRMAMDR AR Q W VR @ © WRBIOATHWWD Q W
UHVW WBYWQBQHPPSHR Y DGHQR® W S 3\W D H OO/ L QU O H
KRV SDWD O

LIL G H QBN Q DUHHF L S QRN KER Q W VR 6 © WIBQISHH\QW L |\
LQYHV W OED O FBULRQGANSVYRRQYINRE D WIBQFRHOBWHRW LR Q

% VXEGLYLSDR®@JETFOD X UH

SH UV RQKHHS D U WRAHX@\I6G! U Y D F N\ \WIRA 6 MAKGHD SWOU VX D Q W
WR®DUDJUDSK

SHUV RQUHKHDD HWRKI H V WIHRIYB B R YH B W D EXOQ ®WHGY L R Q
W\R KIHW W RVIBRAD | R U PIDFONBSBHAL IWERRQ G L YAIGRAEDAJ UBI QW O\
H Q U RLGDOQESH LR Q L WERW 8K R J IDIRE K I G L YRR \DYDR FVRPMARY
W KLBQWR U P DRAKLHROIPDWRA H V W IHRIQR BRI VS B B V /G @A R YW IGLHY
GDWBKHDOW KOU KRB @ WIBRBE K PHIH QFM GLEPOYEABXODWRU\
% RDW[G HBH U P VQVWWHHEF WLRQVXEGLYUVLRQ

YRBXUSR¥BYD X VHFF E\DWQ Q G L YLLGH®SOS BIWRYOKEHH | L QRW L R Q
DQQGLYLGGAEHFWLRQ QG

S H UV RE@HVQ JRDKHHD O W KOW A B @ WIBMEG/VOHHG W L R Q)
VXEGLY IDMRQRRG OFRWIDG K Y H V WRDFRNPLSFOTH_FCHE WWHID W

E R DW KEDOND W KERA® H FQ. IL [EFHIQAGHDHS S U RSWH. Y MB-REIVWQWR @ QWD Q FH V
DGHILOWRLNVFWLRQ

F%\-X O\ H Y HI H V FQLLFEHHENDKI KD O W KOUW F B @ WIBMHBOW H G
LEHFWLRQ/XEGLY LSULIRFWZ IL FLYQIKQW D KVEHD X W K RURUHSB U L E H
FRQWUVREQWRK K FDIOAK R R 6 ¥ U WHIQ LW W U D BAVR@I G WU D O
'"UX(0QIRUF HBHPQWL VY GHBYWWHER QU PO EE MEYWHESR DDUA@BUDFWLFLQJ
Z LW WIKGV YW BGIO0 LIVYRD U Q DXD/LEB F RZAQWKSH) H V F PPLRSQV.MBRU L Q J
SURJUDWIXE P LEADS H 8 V FYK.E bl PR RLK/E\H O H3 DWW J LV W U D W L F
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DSSOLBDWERPWHKEY Q8 DPGIL F HX\PHEMNQWBL F MQEHODVULILHG
DEULYSXWMWREMVLRYXEGLYLVLRQ

G2Q B\HUP L WWIHEGMHQ WG IR WJ B FHKD XV H V U
DQG PDGL U HFVFENGH MMDH F W URRRMEEBKUDR L \XWIHADNGE L U WE W O \
D F F MAKGHD WDH F W U R\@ IGRIIVEED \U HOFRVF 6 W OHIG W UWR SHIRDPA.®V L E O H
XVMKDOOSOHP EGRDN Q DARRS U H KIHW R IUPNDFLSIQL RVAWEID W
F R Q WODALRIL\Q L VAWHUFDKVADLQBER O/ LVACD 8 J XADKIDEYS S U R BARLBINHU
VLTHRR P S O ID[QUBRYH Q V LRV IBIHW VIR@I R O PROBW RIGQBHHEU P LUV LE O H
XV MKDGE QUMD V RIGLE® \H HODNEHDGESD/OH W IQUIKAY K/HH E XW L W \
FRQILGH Q MEDOHRNB\H WV R@IRQ P\Y KAIRRK@HEVLWD RH) D X W KIR U L] H G
GLVFORNMXXRHBIW KRB S U RPW YD | R U PIDQERVR/@Y WA L F L HRIF \
D QW D I H J X.EBLOEMARR Q W/HURLGUN V

H7 K B R DWKIMMROH O B D WHE P LX\Q/BHHGE G L Y X\DLARHMBMU R YL G H G
ZLWK LG NQRH V WA BHRDAW QD ISH UV R QX HW R [RIU PIDAMLVRIQV O H G

WRH F RALREHD W D

| 7K HR DWKIPOQQ Q DRI G 6 U VZRK@W F MMGHD VRIDS H U R BBV
O H BAKWHHBHD Q\GK H@O WHIBDQS H U P L \XKWLIAERPHS @ L V80 U D J B S K
S U MRBW W DELLQUIHEFFNNRMGHD W D

J6HFWLR@XEG LY MKIREIRQA R Q WLHEHRE DU IDSHMRU VX D Q W
WRX E G L Y LSWLHR@E R EXARAVEI D RFDO O M © BHISLIVF WRIR@S X U SR V H

Q RVB H F ILIQVHNENF WL R Q

K7 KHR DRJOGS D U W LLFR @ D W H 8 Y MADRARIRSON. MWREIWR. DG DUV D
H [ F K D\QWH\BHUR Y WESHIBY P L WKW IHE®M K MUK\ DN F MARMGHD RV@OD \

D YD O O RAHIBAKYHF WLQREX\DHF W LR § X E G L Y (DA RAMBOA R QWU D FW
REHPRUDQERB H UV W B EHR QUG HUWRGMKEIVU D JW D S K

L: LVWDK DLOBSEOR S UN BFF P R QWVRLIR:QPHYE U YLK I @V DUE O L V K
D QAP S O HBVH\ @ WHKPU R X LHAKK IS D U WRPHHXQPWESGRH U Y Y R VERGXWL Q H O\
D F F MAKSD MR KSEK U SRRIFH W H U P K B WKQF O LHQWWR ADRSL R L G
W U H D SWPRIOVI2 P H K B/ FHREUVERKIDIS WHKIDE/H ISQ H V FRIGEMSH) VH G
FRQW WVRKE ©W@®GRH WF RIMP L Q LR & IHWUS-HIW KRES L RVLLGH DWW P H Q W
SURJUIDHPQ/ KR P P LV \AHRY H WPH IQBIRH P& O WSLLBFOHF REKBWAL S O H
SUHVFURERQRQANRE O W& @RP\P L V WLKRIOHQW
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L Q | RW IPHH G LG IDWDHRENW IRHS L RVLUGH D SVUPRHIBMVD Y \KVD KvH
FRPPLVVARWH UR KRIHGANRHFQFHWSLLSHOVH B PK IO WSLSHOVHF URBW LR Q"
FROQWWREOWBQBEHYV

G L UM IPW G LG IDUDHRAWHRIS L RVIUGH D SWPRHIQIMR P F MAKSHD @/LDU HF W O\
UHY MHEHH RWV K O WSLLSHFOVHF B B IOWWBLLSHDVHF U DRER R X RAHKDHV
UHYUHZ

,1G HW H UPH. DHI\GV IBHE P P L V VRUIRXOPMHIWE U Y\LIK Bf$1®INH G HADD. W H U
RIRH[FHSWR RIS S O LSWDREDIRELAR®H H G HILHJX O DWILWQMF W LR Q
SDUDJBBIKVRRP S O H P MMQRIVQD JW D S K

M7 K B R DWKAGIY MHG@HD WYOE P LXAQVGHHGE G L Y RVQLE DD TVXAD UW H U O \
E D \DLQKXGK O @/ DFELDLLW HELRL(DV X (ZW WAMOHR YOL WRORNY FRIUH TH U UL Q J
L Q | R U PDEARDERW WIRQ WV F D REHVYHIKBIWHNY FRIG E M & HVQR/HH G
SUHV F UILG YWH. RIQW R L VD HRSH WY

0)(&7,9('$7( 7KDMHFWWRLF W\AGBDI\R O O RIZ QIP@D FWP HQW

6HF OLQQHBONR DAY X WSS O HPHIOMLRQ VXEGLYLVYWRQ
DPHQWRBRBDG

6XEG 7UDQV SR UF\R P W VIRD HPHYFH G LWD D Q V SRIUWMLWHR Q
P HDRPRWRHK VEFOBIQ V SRWRWIEISREE R B L \SHW MARQHAY H V
OLQQHKRIEMMSKH RIJEB O H I L ZKBEURQ RWMA T XLPWBHI QB P E X OD Q FH
VHUYDLEHILOMBFWLRQ VXEGLY IWRRWDR OHRHEL\FIDWYUW F H V

EOHGLPROL VAR @EHE LW D D Q V SRRIMV®WXIVRMBIRAE WDU QL QJ
HPBHQFM G LFFIDEDM U D Q V SIRRINN@WK ERIDE JS H OWREEW DUL QL Q J
HPBHQRQ R QHMUWF H G LFFEK HSD GG U HFMEDR E X ODRFFHDQ \
QRQHMMFEHGLWDDQV SRRIASIRE W @HE R JQ URNRBH UV
WUDQVSRHUWRWBRELO® Q V SIRXNAM WR RBEH G

QRQHMHW H G LW D D Q V SRWRWIAKHRRMWWYUHH T X L U R WHKQ W V
VXEGLYLVLRQ

DPE X O IDQFHHIV QWIBFWLRQ VXEGLYUVLRQ
W D [ L PWIKEDMAWWVYOHH T X L U R RVHKQXEG L YIL VLR Q
SXEWUPD®HW. QOWIBFWLRQ/XEGLY LRULRQ

QRW IRVHKILERHQ XYRIOXKIGW HEUWU V

$UWLEBHU U



U 5(9,625 $&) (3 U

FOHG LB B QL VAR @BHD HMKW H G LW D D Q V SRWRWIBWHREQ
QR QHMMW H G LW D D Q V SKRWRWINGHRRYDHIEQ Q H K/ IR DEDYVIIKH
S UR JUDIRDR Q HFMKYWF H G LW D D Q V SKRWRWIRKBRRP S22 WK H
RSHUDNWDQIRWS & W.DIQ V S\RHJWIEHHIR QHEF W LR QWR U
D Q& Q QHYROAX D SWHD ARRUH Q W
ZUJDOV-SRUGMMMWANREM Q G L Y LHFEGXWWRZODWHIER P P L V VOLQREHIBBRIU W H G
RQKIODDWKIPGLYZIGEKDRY WHHHGE YSLFBR Q HMKW H G IUF D O
W U D Q V SRWRWINKHRIYR@ R Q HMHMWEH G LWD D Q V SRRRHWWIDLW HR Q
DFFRUZDWE®Q HK/IRDEDVWEK R J FIJR VB E IOR 5 @ U\ WBUEV WM P V
Y R O X QBVQEBERWY | RUHKIL B BHH W PISMRW KUHH T X L U R R W QMRYHKIGY
SDUDJWDSK

G$SQRUDQL]PWERQHUP LGB QRHEX VS HQRWGUR OLAQP HQW

W KSHU R Y K BOARMD L WE. D AN GVRAOQEEDHHD G L Y VG KB QKL H G
VHFWLRQVXEGLYLSDRQJDF® XVWR RU

W KSHU R Y K BLYQUL WH._ D FANH GVRAOQEBIHHD G LY VG KB RIE HEW LR Q
VXEGLYLSDRQJDF®KH XVWR D QW

LW KR P P LV WKLIRXG YWSH) R Y DG RIWA RV G L YK DEAHHD
GLVTXD@OHHRW L& Q D QG

L W K9 G L YK XDV F HDE E\GT X D O Y H\W DIWBIHERIW. WIS HB L D O
WUDQVSRHUUWIWREOGAHHFWLRQWQG & U

H7KBGPLQL\WWH RAIRYGHPMOEH GLWDDQV SRXNMD WLR Q

D G K WWHSHR O LGH H\B\MWGEHR P P L V VLLARRYGIUX 2\ WARKIIHR Q
1RQHPHQEN G LADIQ VS RUGNYD WP LWWHH

SDORQHMQWHGLWDDQV SRURWI\EHURIY YIS ER YIMRH G
0L Q Q HKIRDNEMMIKH R J IETHROH | L LREUNFBRVQHRJHHGL\FHDOYW F H V

S U R YALIFWRDQ WAFRDHEIR P P L V \R@®  SHIFDRP\S O RIRQWKREZ QY FH O H G
W U DRBX P FAW U E $\R GBIQJG

E\-XO\ LOFFRUGDWRHEGLY IHX\WRQDIHE EDMHE OH
DGPLQ L WWUDNE YWXHNWARWREPDHNWRA-H F KQHFRDUH P WOQWO LV K H ¢
E\WKRPP LV VURBDRQVUILIQHRU PDIWLRRIE PADXE P LEASWHRY WG H U V
D QHEQ V YSWHRSDWP H RQR Q MW H G LW D D Q V SWRHIWWILW HR Q
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| 8Q WWLHOR P P L V VLLPRSGDHHURHKZIWD\D G R L Q L WWMWUIDAF @EHCHUY H U \
V\VWKHORFOWHKE G L Y LHVALRLQY @ HEOMD KO HY HO R F M H WYL LIREDRWHH

FRPPLV\VBRE@ O UWLSB\U EWHISIR P P L V WL RFARJRGN. V S D MWERW
FOLNYWIRGRWUDQV SRUGEDWDROP OB XVHY DQGU

J7KHARPPLV\PIRQBIR U EMUKIHI F L S W Q\WSXG . QRDP QG IUF D O
RBHQWHDDEOWR H VWRR Q WERKHH F L § HTQ®/R 8 WRKE H G IUF D O
W UDQV SRHWWILN BR@HQFH G LW D D Q V SKRWRWINKHRERO | &R U P
GULYHU DNV YNRMBG ILEGHY LZGHIS § U R SWIL DAUH DWIN WU ¥ WAHG
L Q F O W HSQ FHDXDBOUGH \WAXRS IQID G L Y LUG/D. GRAS@AREX VL QH V V
DV V L VAN DEQGFRHL WRWD IQIB B L YW W }¥PBHGS LIPIFQ O RIBY V L VIV)D Q F H
SDVVHMHRAKW RPFOWXR R B H O FKKCLHIRANMY U H IWMPY KHHIKALF O H

1RQHPHQFHG LWD D Q V SKRWRWIRGKINRMYRGHL MGRVKH D IOMIKH
SUR Y X @ H@HEPH \GW UUHRE XIQREX \QRAYF H H B L OlIRDW UNES U L PCD U\

FDSHRYRG HW OIIRDW UNB/ SHF EDGWR Y XQ@ OB ¥MD LBIQFRWHL Y HV
DXW KR U U]RAKDHR DD e QF\

1RQHPHQFMG LW DD Q V SRURWDRB®NRRV IRV H S DEJIDUWNEHARCLY
W KR QW L RIDWHIBGRW RH L IGE D W L DRQHRMFH G IFD O
W U D Q V SRWRWIRKNREY. Q W DOLRRZ\K L E R F CBX.E NDXQESU R BWR.IRCH V
VLJENVERH G LFDRYR B B UARMF K HG H U FPHRGDVE S U R DWW\ WHW L Q J
WIRL O HB U B YNHRIEMEDR. YQHRJHHGSL\FHDWDY & B WUQIVY X HFVOMEHIDAD J H
UHL P E X URKH\R\WM HORMHO FRIW W HP. O HW® U 1B WHREEFEDRYQHRJHHGSIUF D O
VHUYWFHV

K7KBGPLQL\DN H QDN FOHH RIVG! U BIURHHMIWYD EVWKKH G
FRP P LV VWLERRHWUX W WVLIFREOH PHIQEN G L ADIDQ V S R&GWD WR R Q
&RP P L W®HHW H WRRENLHP@WD\E/S U R B B GBAMVHID Q V S R & X\EDNWEBRDY L W
R DF H U VW ULDHJBY SRWRWIL @ ERYQD L @/ERE @ MALIGHE S U R 8 H U P\RFBH
| RW KD L WEWD LMIWH F DR YQHH WIHRIHXISEHW © G H

L7KARY HRRHGRWUDQVSRUM DWLRQ

FO LKW E X U ¥ K PHQMO KG IHMMQONMWDH HP E X UYBR HIGARH G
FOLERWDYWKREZEYWUDQVSRWKDPUABR Q@ FTXDL QMBOFEWLGHYV
WUDQVSWW W WH & &

YROX QWD QEISIREXWF OWGBQV SRWYRONWXVAWKHREZD
YHKUWFOH
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X QD VWLV IVOIXES REKW OW G B 'Q V SRWRWIMPEIRSQE\QW/D [ IUF D E
RS X E O/ IUPD QWL BV LEES X E O IUFDLQZVRDWY D L ONDHEKD IHHIAOM F B L Y H
W U D QV SIRJIRWOQ RAMP R BIFHEF H G LW D D Q V SRWRWIM HRIQ

DV VLW WDHQXISIRERW¥F OW G B QSASRYUMRA GH R RVN T OIMYHLVOW D QF H
E\DQR Q HMKDW H G LW D D Q V SRWRWIME HRIQ

OLIW HTXL $\SHX VISIRERYF OW G B QSASRUMEF G L HQRAY
G H S H QRGPGHW D RKBEH T XRQRIYHMHWEH G LW D D Q V SRWRWIZ\BWRIQ

DY H K LFFROGHV IDOQR. W D RIS

SURWWE\D B BISREWE OW G B QSASRYIMEF G LHQRADWH F HL Y H G
DS U H V F UM KEDIVME H IRMGKRIWR W U D Q V SIRUDASISW BRI MTHCL U H V
DS UR Y LIZH WBKU R W ¥ I KVIWFEBMNRD/D P E X OR &R GIF. BIBQKGDWD | 5 W \
O R FIY\L. GUHHRF R D GIEWU D Q WS O il b )RESIDIDWAWNNE ARV HD \V V' HDQIGH U
W KHH K LGP IQWE IZ K R ¥ H U WLDE B @ W W B\ BB SIRUIDEIEU

V W U HWFIXQIASS IRERW OW G B QI R BIRQMHISW RRAHX S S@M LW LR Q
D QUEH T XRQRQYHMKEEM G LW D D Q V SRUJRNIEZ BENRHDK IWFKBIBW® U D @V SR U W
DF O LIH@BW RRAHX S SN LW LR Q

M7 KB R PDE YKIEGDOKH QDGR L Q L \DN H DANGK BDG® L Q. Q)& H U
UHLPERBRBEMILQSIBU D JUDBSKR WERIQUID J UDBE @ Z K HQK H
FRPP LV KIS W ORSEME D L MIEXOQIGMIGH E E DMHE O H
DG P L QL WWLDX\B MXXHY VAWRHR@EBH RHOH PG VHV X RBWRE GLYLVLRQ

H7KB R PDE QR QD RELMLQIDIMIFRWRGS VR Y E BNHREW R W H
IHG HIRYBI U QP HQ W

N7KHRPPLVWKIHQ

LERQV X QW\BW RRYH PHIQEN G L ADIQ V S RAGAN D VEAREP® L W W H H
Y H UW IKVID RRHR GCHQ)GVRIQ R Q HIMKDWE H G LW D D Q V SIRIJSASDMR IBRIQ D W H

Y H UW IRV RS LHNRA YR S S U R HISETFDHR L Q VPG Q W
LQY HVI/ERP\S & D Q@BS\SHD O V

O7KBGPLQL\DWH YR DOHRW K/H U YSFR YL QHEVE G L DIQUE R Q
VHIMMN L P E X UNJHRIWHER/P P L V VILR RSIWR SVY B Q/GRRAHG LFDWH
ORPD B QB UHNVE WHRSHW RY LV RPW LR Q W K/ Q F W QREROYHW D U\
UHFRYAWLRE¥WLRQ DQIAQQHROMEBDUWY WR U
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P3D\PHIRWRQHMEFEM G LWDDQ V SRUMSONHR\EHW KD LHQW V
DV VHFRE&E) GGHDW D J ¥ MFWKH RHY H K XFVOMRU R YW GHH U Y7LKFBH
PHG LIFD\OL VIWHIL@ FEX UW B \RRHRRAD HIFHKDWEH G LW D D Q V SRIHWMALW HR Q
W KIDWWD\DEM®RHR EHKRIVIKIR PP LVVRRRIQBIPKEMH G IUFD O
WUDQV SRHIWDWHR Q

SHRL ORIBO LUBIIWEX UV HPHQW

XSWR SHURHNDKSW HUHY @ K B YEDEHL Q H 6 X FWBIMRAR O XQ WHH U
WUDQWSRUW

HTXLY D& KSND QG DRIXGQ DV WV IVEOPESHSW W Y EGSHKEW L F
WUDRQRYGWRW KD VIBDWWHG SHRLAKHSURY E®O® Q HIMHUF \
PHGLWDDQV SRUWURWIM HRIQ

|IRW KD VIBDVHG SHRLORDVVLWWBQYSRUW
|IRW WD UIBDDVHG SHRLORIOLIW HTXLSSHRWSRSW
|IRW KEHD VIBDIWMHG SHRLORSURWWEWDRABARUW

|IRW KD UVIBDVHG S HRL ORIVW U HWUIFIK®IRIS B B MM U R®
D@ G G L VID MRVQ FL@GHIHGRMHGS L FHOFOA\JV D U \

Q7KEDVIBMBRQHMQFMH G LWD D QV SWRHWWILE HREHM LD H G
X Q GBHBI& SWRI X SUHDYULLBIT XD R S H U RRAVQRIHH V' S HEFDAWLIBYMNQH
SDUDJBDFSKDXVWR 7KHALOHDDWERQ HMQEHGLWDDQVIRUWDW
V HU YIL® H WO L QB GoH & $WRHY X IRIVOX SUHXUUD ) BL RV

IRDW UHTSXWR P LORYHMY XWR SHURNVORIHH V S HFAMVDIHYDH H
UDMSDUDJPBDSXD XVWR D QG

IRDW UELFSW ZHBIQGPLOHVXWR S HU RMVDRIHH V S HPAVOIHYDH) H
UDMWIDUDJBDREKD X VWR U

R)YRS XU S RWHIV P E X UV B \RRHIR'D HMKFEH G LWDDQVSRUWDWLF
VHUYLGEOUW DJUDBSR® W KHE R RW KJHH FL SE 6 RMHVY LGHQF H
V K B5GHAV H 2 R H @WK () E D R URDVOX SUDUWBIQ P E X U BIRGHSQN. H V

S)RSXUSRWHMNE G LY UXIDRDIEMRP P X \W UGRIJ5 8 & $ P H DD V
DF H Q V X \E BWHBPW V L M\ ¥ DWHIFEZU. PKHRJUD BKHBEMHAW H WP LQHG
WRHE U E D ® URDMOX SUHXUWD O
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T7KARPPLV VZRKEMHWHUPBHQP DX UYVBHFRQRWYQ HPMQEM G IUF D O
WUDQV SRQGBDUIVD REDBE® VK HOKPE®E GRMW U D Q V SRIUNWDHNGL R
X Q GSOW D JUDIKPL Q Q HY)RONHW U W LWBHRXELWHP

O))(&7,9('$7( 7TKDMHFWWRHF WKDON U

6HF OLQQHARDMX WHFWLRQ LDYPHQBEWGGDWYEGLYLVLRQ
WRHD G

6XEGG7UDQV SR UAMDWRRKV VIKKRP P L V W KRIDBIQ@ W2 BYFKW
DYHQEB8BUH G L\FWIRIB Y H U RIBIKRY REHROHPMOFEH GLWDDQVSRUWDW

VHU YL FBHVWIRGEW PP L VYV DRQHKIRQH AW LR Q D Q03 Q Q HE/ROWBDY/

SDUWYV WR U

())(&7,9('$7( 7KDMHFWWRLF W KON U

6HF OLQQHMNRDAWX WHFWLRQ LYPHQBEWGGDWXEGLWYLVLRQ
WRHDG

6XEGH7UDQVSRS\BYWEBRQPLQ DWWRQ P LAORW-BRGOUF \
PHGLWDDQVSRWRWILG BROQ@MBHGG L Y RAXHSHD Y QW QO P H Q W

GLVFORVRPOBORRGLVFRBHOHBW IR Q MW H G IUFD O

W UD QV SRURWILVIFRD L JWRQ HIRMNAR Q HMKWEH GLWDDQVSRUWDW

SURYIRKAHWHDIRO ORZKEHUPLQDWLRQ

ESIWWHHYH SHDULBGUDJDDHEUR YV B HWRHH @R O O
QRQHMEH G LWD D QV SRURWDNIGHRIQ HMKWFEH G LWDDQVSRUWDW

SURYRBYW ODRIB QH \$UDRIE B\W URRGLRSIUR Y LSIHRE MW LR Q

SHUWREGR P P LV WLKRIDRHAUS G DW € Q RIXLOWEHMIGQUEH T XGHRWAW P H @W D W L F

WBHYERPSOZD@KHRJUBPXLUHPHQWYV

())(&7,9('$7( 7KDAHFWWRHF WALRGHBI\R O O RIZ DBD@D F WP HQ W

6HF > /| ®11(62B%&%$5(%8< ,237,21U

6XEGLY LSVHRQHRIW G HRXOWDK RDZKVAR P P LV \RIKRXQAHME U YL FH V
VKVEI® WO FH VNG DD GWHERWW DE O Y R HV RIH\EITBIMHX R@H U

WKULNVFWLRQ

E7KARPPLVWKRNGWRBD MG FHVYNOG HADDLOWE V

D O GHROZL JS_HE O\MRRYEHG Y DSQUAHHP WXEFU H B DMRW W VIKIDEX W LR Q V
WERX U F RODOHD Q HV RWXO\&IIM IUR Q
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RIHW KHHQ Q HV RMD\& I MAMRKQ) ROV XUHE LBABFRYHU D JH
RSWD.Q\QHRFFRPSD&LN‘D(DOKII—L[DIM\[R@IVUWGUN\NCHKVXUHE
VLWH

DO QRRER PP LVWORGHN U SOYBW KHQ Q HYRMFAIY X F XSJQIVQ
DFFRX@WHFWIERQRWISHUHPVXEVIGRINDEBUAY FKDSWHU
WIRV W DIEE@ E F RDXBUM V HR'W KSHD \ P HRGF\® D DESL D E LDGESWIKHAU

IL QD @FLHID®W KK Q Q HV RWO\& FZM LIREG

PDL QUWIMHV RSWIRGIWEHP X L U B OI% Q WD B K D QV.KSBMR YL G H
FRY HWRHU VRIQVX G GHHFWLR QU

F7KARPPLVVWWORBMWKH T XL UHE KD SWENURR Q WRD FW
D F W X\DHJUL YDADRNBIVWW Y WZHD L WHEKUE P L WWHLTRXQ. U K © BYIRMMWE GLYLLV LR Q
7KARPP LV VLIROM IUD[LLHE R Q WWRE WWWH L WEKEP LUVLRQ
UHTXLURRHOYEGLYLVLRQ

6XEG$GPLQLYVW DDKARRP LV \WKRIHW

FRR U GD @ PMOH. VRANKDNDLGRHV R 3/ 0\& TIMAZ R QWK H
0LQQHVRSWDRIDDEEH V F W IEHGV L/R Q WRD [ L P HJIHF L HDQJEBG

LPSURREW RPOUWRHQUROOHHYV

LPSOHPHRBRKD QUIR@VWHHR QJ MLBDRPYKMOD LRI EL O LW\
0LQQH YV RVIRE BMILE QMG HUY Bl Q PLSIDW W R/KV D QOEL V X 7 I HW H

PHF KD QPLIAPW Q L POLGH F/UNOHH W/ IDREID QA IBINEER Q W U LIEQXIGV L R Q
QHJDMPLYDWBRWH P LXI W I G L Y GIRIRK IS D IOQWKK IPIDQMEH W V

H V W DIEFGRIVEKO R 1P B W/ IKARG/REHRLIA EGXIUAXHR B H U DLVQLLARGXV
W KSHU H P Z X IV K KRREX® O K IH. DIESOWVIX@\GHHE W BR QD QUG

HV W DEWR YIK8 HRIE X UWDBI\® H BV KOH G L ALDHLHP E X UV BIRIH Q W
DWHKHQQHYVRSWD &BUPMVKL F K HY I W H U

E$ SHUYRR'G HW H UPQ QHREHMH R OLADT KK Q W K H. BIEBWKOW K
R @ L W KORGXYWDSIDR IR HROMY I$HU H P MXIPU HIBQAAL VR I L W KFRRIWW MKD UL QJ
U H G X FWFIFRRQMERROGRH) H G HIHIX O DWILW@HMFWLRQ SDUDJWD SKYV
D | DQG LWOLJMWROWF BDQNA URIDOQ Q HV RIWD\EIBMKRIQUD W K
SODQV\WRIBXG FK DVADO K H.HISXWKE H | LRGIGHF W BR QJ

F7KBLQQHYVRWD\&BIMINVREGF®R QV L EHHY G HV R SWDRJDIUDHP
IRSX US R WHORH T X L U HRKHH@WIMLK W HRQD Q EJHDX\QLGRHEWF W L R QJ
VXEGLY IDAQQSBUR Y XGMHMNMFWLRQ U
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G7KHARP P LV \KIRQOBEUW KRB E R SN S HIEQ U RSQGIHPHIX @Y
IHGHXNRBNM TH' DL G QBGIKILNFWERE®G HOUESQWRYDO

6XEG(VWDEOLRKFPPOWE®YKHARP P LV WHRIEWY D\E DR V K

0L QQHVRWD\& TN KRIQ DONVHOGKH D HOKR SO @ YELHGGHH IKEBAH

D F W X CHIIDOLY @'\ 8 B WRHAQHKIO 6 W XYDIUARBMDIEH Q HSl U R/ YK G G U

W KKHH D © OVMIB@FEQKIH D HOKR SO @ YELHSHHW IKEBAHE W X DHUTDOLOY @B H Q W
S H U RAVQHAK O 6 W X DIJARRMPHEHH Q HS U W/ Y X @ IS HIHH D ©OMKE b

E H Q HR MWHWH D ©OVIMK\VE GED VRIQ KEHH Q FIUR YL @ HEW LR QU

E$SHUVRDP IWRSSIQW KHQ Q H V RWXD\E&IBIMGKQ WEH QXX D O
R S HD@\GS H FLDUR OSTHAHIGRVBAYD EIRINY K KO H I LO@RBGRHHGHIUD O
5HIXODWLW@HWFWLRQWQG 7KHLQQHVRWPD\&BIMUR Q
V K EGDOY D L QVIKEJAREKOHKY X UH &/ LBVGIH | LOMIBFWBORQVXEGLYLVLRQ
U

F7KHRP P LV W.KBERQWU WA GARRIM YWV HEHYR K @ V LALWIHKQ W
VHFWLRQWQG / U

BXEG3WPLXPGPLQLVIWQSMNWPRQKERP P LV WKW DE® L V K
DQQXBO H QIJRHORAORNHL F L\WRRAWVHWD B/ML Q L \F\R \DIDSED YRHQ W V
E\W K/AV B/V\RHE F R Q WIQFMARWIVR Q\DQ G/ U

6XEG3 WP LXPIFHG LRARW W V KHDGX. FMD.REXNE V L ®I$E\H UV R Q
ZKR WO LJIXEOMHWHFWLGZR RV EFRFRHW KRBT XWR SHURUQW
W KHG FSIRYGIX WG H © D@ M B ORM\G Y DSIUFHP IWXEAU H B DRV W MKDUL Q.

U H G X PMEXRUARR N BOOEKY W D EXOQ GMKKIGVF WL R Q

E7KHVUKEGOY WD YWEHWEBSH U YR Q JIRMIOGH Q Q H V RWO\IU H
2SWURQ

())(&7,9('$7( 7TKMHFWHRIFEWDOX DU\ RMSRBG HISSWRYDO
ZKLFKHOBWKRR PP LV \VRIRQMHYE U Y\L K EDROW KIHH Y IRWRAUD W X W H V
ZKH® G HOUSSQ REBEW DL QH G

6HF > /| ®11(62B&%$5(%8< ,237,215(6(59( $&&2817T

7KBIL Q Q HV R\ EIBIMHURIY 1D EF ¥ ROFUW D MVHEN I W H DDVRQUA
L OV HOH Q Q H V RW)D\& BRIMAURY HDEF ¥ R X Q RO YOG [EQLKQVE IR 1B )R W

JURLPQ Y HV WP 8§ R SAUWR EW PIBL V VRIRXQAHWE U YWRH MY VB RE
FRY H UFDIHDROAEL D E L RWWH B 'Q H V RMIO\ETBIMSRR JHBR DHEOLVKH !
XQGOHHFWLRQ3UHP IUWPY HOREKHQ Q HV RWD\&TBIMSRI@ JW D P
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Q RAW MURDE O DRP\G P L Q L \HWSHDWRWKFWE H S R V QWIREQ QHVRW D &D U

% X\ 2@ W URIY DEFEFRX QW

())(&7,9('$7( 7KDAHF W WRHF WARGHDI\R O O RIZ DEBD@D F WP HQ W

$57,&/( U
&+,/'5(1$1')%$0,/<6(59,& (&

6HFWIORQ QHAARDM X WHAFWLRQ VXEGLY LWARHQ EBRBD G

6XEG&KLPMHIX Q G K LIDAXHQ BHDRSWU R J X Q BMKALK/D SW H U
SURYLGLQJ

| L Q D @ALOLYYI\R B IQLFIAWNRX S SSIR U W

LSDUHQWDUIEE S O R\ MHREWD REKG X F IDVQVERIQ LOHDUEURY J
HPSOR\RI@MW KR®HF® DA/ KE VDQG

LIWIGHHY HO RRSRGFEWRIO GREFK Y Y G QEQ

JUDQW®&NY HO[BS QGG S URYIHF F BOBGY D L O R E KOQADEA H
VHUYWLWBWWHZLGH

())(&7,9('$7( 7KDAHFWWRHF WARGHDI\R O O RIZ D@D F WP HQ W

6HF OLQQHVRDWXWHFWLRQ LDPPHQEWGGDOYNEGLYLVLRQ
WRHDG

6XEGE +RPHOHWRPHOMNVNYWHO | G HKFROOALWEVEXM L DY G
W O . L Q Q H\QWRRP H GB/WV. V WIDIPSBED L \§ WBRHGW LW U HFW LR Q

SDUDJDDSK

O)(&7,9('$7( 7TKIAHFWHWRHF WWIXYIKVW U

6HF OLQQHMRDABX WHHFWLRQ LDPPHQBEWG GDOXEGLYLVLRQ
WRHD G

6XEGD/HJOXRQOLFAHQBSBN GHUJ DA Q O L FHOBWENCUG H U
PHDRWH RN OLFKOWEAHRYXQBMNEGLY LXKRRQURKBKLOWG UHQ

UHOWW IS8 R YD QGERIA ¥A\B URD QR K LLOHF H DWIMR W XNDGIHREHD SIW H U

ZKROYRMWHODWWKH RY LEBIXUS RWHMXE G LY UH(RPM B '@ YW H

SURYILE MPWD U U IEBDIRYRHEO D W RREB@ WEINAG IDW HE QILUQDIQ G SIDXUGHVD W

R X Q FFOW KKK LWD G
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O0)(&7,9('$7( 7KDAHFWWRHF WsIHYS'W HP E H UU

6HF OLQQHMRDAW X WHFWLRQ LDPPHQBEWGGDWYEGLYLVLRQ
WRHD G

6 XEGE /HJDIR QO L AU BSENA GHUJ DR Q O L KIQYW® W H G
SURY IPGHDIROH JIRW O L FH DG R YXGEAKEGLY LAKRQR YW G H V
FDU®@LQQHNDWB B QK LUWHEF H IDWLVQLWXA\CDERARKRK/D SN R ) RIW
UHODWWKSH RY LRBBIX)U S RWHMNE G LY UHI(RIPDM B @YSHW RYLG H U

E\P D U U IEBDIRYRHEO D W RFEBQ WEINAE DY HE QILUDIQ G SIDXURMD QVFRaUH
W KK LD G

O)(&7,9('$7( 7KMHFWWRLF WSIHYSHW H P E H UU

6HF OLQQHVRDWXWHFWLRQ VXEGLYLVDRBQWRBDG

6XEG 3RYLGBWRY LPGHD V

DQQGL YRBKIFDEHQRWDE L 6L WKLHHRN G GLFSURMBGLQJ
OLFHQMN RRORDV H U YR BHVLRBIGHFWLRQ RU

DO L F HHQ N PISRQ WHHTUX WRHF Gl U WXLQ IGFHGD S WH WU

~ DQQGLYRBKIFDE HQRUDEF LIORBG\LKIIW

LKROS D FIKEFDAH F H @ V B MG R W WHRIWHUDRBSIRY LG LQJ

LISURYEKHWA H U YILGVHOA F H  WIBQUI®V KOHU KQ GMIOHL FHQ VL QJ
WU LMEXUVY V-GCDL@®/' LR Q

LUY@®RPSOIZDQYKE HKUHD®GWIO | WW T X L UB ¥ HQ WMWK IG
OLFH @ WRMWH RBHE HW H URPU A FHIBKRKWEOIBUHHY H O R SPCHRBDD W
| X Q GQV FOH. F H @ WL H

DOHJIRW OL FK RDBE R YR G H L ROGIGHHFWLRQ VXEGLYLVLRQ
SUR Y LOGH.JFINQRDA/ H U Y $-PHIV-DXQOL FHDPYES RN O L FKQW 8 G
FDSHRYRBVWD WH DY WDR B J B QERONH P ERIW KON, 3DVVLVWWDQFH

XQRWPHPERMWKBP LOHFH IFXILRDD M V L VWEHDW K RAQLGHM G V
FKDSWHU

O)(&7,9('$7( 7KMHFWWRLF WSIHYSHW H P E H UU
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6HF OLQQHBARDABX VBN 8BS O HPHHRQWLR Q VXEGLYLNVBRBQWGHG
WRHD G

6XEG 7UDQVLMIBRL O ZHVQ VIHIDRPQ OFLHHD@\P L @ K IR\D ¥ H
UHFHQ)Y, BBV VL VRBDQEHUHHD L IWRB FHH) Y3 V V L VIN DRV L Q J
WRLVFR QW E ®RXEHAD BIR UWDR,GD V VL VIAQDGFHARW LR QU
VXEGLYLRWUBPL @K\D YHH F H'L: 3 HOIBV V L VAQDGEHAHA W LR QI RW
D @ H-BAKVR DRIV FOHDWILWR Q \E K VFOLRWVH Q 1 J LIRIO) 3R U 3 U
IRWZLWKYWO@QHBLRMED UWY  VXESDD®G VXESDUW
W U D Q\HLOABLLIRIAS B E KX V MVERX S SFRABW R\ PSS WRGHKE IRWLRDQIQ L Q J
SURJUPWR RVEH D W KIOHWHWHRIHH TX LURRFHOWMR Q 7U D Q VIHADILR Q
F K LFCDAJ Y@ RDAY D L QVIRE IHZ KHK\D EHH K6Q VT X DORMA)L BB U3 G XH
WIRJDW G

O)(&7,9('$7( 7TKMMHFWWRHLF WIEYW-REHU U

6HF OLQQHBARDAMD X VBNX S S O H\WPHHROW.R Q VXEGLY IL\DIFRHRWG H G
WRHD G

6XEGLYLYSRQLFDWURAEWURYLGPGDIBF®H XVMKH
FRXQWLYGIOWKROORYIWQQ LRAKLIFDABSOLPOMYEKEM. YHUVDO
DSSOLEDWLRQ

L G H QRIDLGAXD W V
SUH VR QVFML Q RKILLOYEKHR PHT X HVW LR QDE O H

UHODWR R DYRHISORISH U M\ S SORIIDIDN GILADLQUIEOBIW L Y H
FDUHWBDNASR XR/BIGR WKRUHJBLQJ

DJH

LPPLJUBW DRIDHNO D/WROIIGILELOL W\
6RFBEBEHBXQXWEIHW Y HQ

FR X QWOH &P H

V' S R XAXCSCIRQBR/ VOGS SFROU WHRDAGWHRH U VRRQWWIKGRIX V HIK R O G
UHVLGH®G H

LQFRQ\LIOW R/ MWH. QWG GI LEL O LW\
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E7KARX@W\WWD DQ RWRIFSS URGBQR DOV L VWWDIQHE BOUFD QW
ZLWKEQ O HRQIBINWHHF H MWHIHR S O L F BOWR R @ VN [ W MVGIEH V SR Q V H
WLEH FDOH®DMW KO S O L QORWPN BHW HQVLRQ

F)RD® S S O ZKEQHE OW KBRS S O L KIR@ W O DX R H HW/R/H
GHILORWRRIBOQEWFWLRQ VXEGLY LB ERX®WWW

LD G G LW DRRDRADAH HRWERE W H HPILQ HE HQIGW T X RW W
L QIR UPWWIDES O ZE DGR U NG Q DA WJHHF H MY S OL EDWLRQ

LW IDIS SO L ADQ W B QBR WRIFS$IS UR P B O L VAV VGURER U NL Q J
G D DV WHHUF H MWDI® SO L EDW LR Q

LW IO SO LEDRE W \H OQRWRIE HOR DDV L VAV BVKAGAD DA WH U
UHFHMWHI®SOLFEKWRR @WH [W MXGBHYV SWQEH FD O H@NU

W KOEB S O L I QRVURPNY BHW H QV L R Q

QRMATXHULH | L HHWKRYBG DJDPIS KRV N XN IQR WRLIF$IS UR Y D O
RGHQDRQG

|IRO @R.PV.MMWWVKRPPLVVMRRQBWHT X HQSHGR $VSHIE.FDWLRQ
SURFHRNE&VHRED @ S S O ZREHW O KBRS S O L KREWOH V V

G$QD S S O ZKREHW OV KVBINIES S O L KIR@ W ® M WK E BSILVRRRUI
HOLJLELVOWM® RO \R MAIGHDWIBKS SOLEDWHRKLISHERRHOLJULELOLW

L D RAWX E P LAV W/ M/GKQ@® R 1B WHKOWL J LEEQ GVWE [D. G Y HDUFWAKR R VL IVF H

UHTXWEBRBIKBO LJLELOLW)\

O))(&7,9('$7( 7KDMHFWUWRHF WMXYRXVW U

6HF OLQQHAMRDAB X WHAFWLRQ VXEGLY LVARKQ WRBD G

6XEG3RUWDSRABDWKHARP P LV W.KIRWW DESRLIRAX VIR YJH
S HU RO QX O U R S LRVIDEH) RAQFL GHLHU R J WERB R YARIHW LR X R X V
FKLRDA MV L VI\R B Q E HIDEPQ I K RP\R YEHH W ZOH_HYQ@ H W R X\CDBAMAHKVH
H QREH D PO O R BBIW IDFR)A Q V S M Q W@V KSHR U W CBERLRDR \BRK \/ Hi F3IU
DV V L V\QDGAEHD WLGFL GHLBU R J UIBIPS H Q G LWWRMIUSHR/U W [SIRIBOO. W \
H[FHMIGH RX>RPWR Q BY D L Q\DKEHO BIO O 8 R B W\EWIH G XWVARRGYW KIH V H
VKRUWDJHV

VD @ BAKKCDAR Y HGRP
DFRXQ@KLERDVHFHEDMAFL GH BV V L VWEF @ K g WWDEKD L WL Q J
O L'\RW KEH WLFFL GHLRUR J B R W
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P H MWW I F ROPQHGO L J LB LOE FNAGRIWHEHY WLGFL GHL®U R J UDMIMPG
RDWLRQ
FRJIDPALO\ V
SUHYERX®WHVL RHNHEP LORYWBQ HERX RWHVL®HQFH

F7 KH HF H EYRX@W\WOW

DFFBSWLQLVWWHYGBW QVHES DU MREQ W WEDEQG L GHU J
DV V L VIWDHHORBMW KAHZARR Q \R BW V L VXACQDGTAHD L WEHW\L G $IFIF \

F R Q W3 RWXW CSRUFD WL GH BV V L VAR EORHVRAHLP R O \R BV
X Q WKBIP LLODE W& H F HDLWAH. VAQDEMHAEHR X QUAH JVE@INUFL G URJI UD P

D QG

QRWAEIRPPLVW.RQRXIKDUWHSRSE WR BRID/A\D P LVOKID W
P H HWHZH L VIR IWUKEHR U WEIDB/AGFL GHLIV V L VI\RIRDF H

O)(&7,9('$7( 7TKMHFWWRHLF WIEYW-REHU U

6HF OLQQHBARDABX VBN B S O HPHIFOMLR Q VX E G L Y LLNILARHQWG H G
WRH D G

6XEGLYLAH@®IQY DO J L BHLTOM RN Q W&/K LIODBY H U YR )F WA
DY DL @/IXEFOLHZ K i\H A K LRDGAIR RAMH HP SO R\R WRBMMDKAIDUQLQ J

R U G X F QWM IERIQMWD QHEP S O R\ P BZKR)

K D XHR X V HKRFRPHW KRB T XW R S H U IRHVDKARV B WGIILDE RP H
DG M X' RWHG\O\]BIWS S O L PQWH & W H UP QRH-DMNURHZ X LURB HQ W V
VHFWLRBQUHFH)LBBVVLVI@ERHHU W L ALLGSPHINOLRBD MW UQLQJ
VHUYXG&WKD SWHRU

KD XHR XV HKRORGHW KRBT XWR S H U RHVOKANY P WGEILLE RP H
DG MXRWHGEC\|BI/S SO L PRBHRIOR B T XW R S H U RAVQRARVID W H
PHGLMFRPEMXRWHE\|BBWHGHWHUPLQDWLRQ

E&KLPVHUYRXVWEWMW D@ DLOXBDON.BGYWLFHYV

F$OmDS S O LRE® WM M V L VINGIDEDFFIHE X W | @ WIHDIF K ILDEY H
DV V L VRAXDEWD M V LIV QUBHG X WEBRR B S H..BDAMWHD E OR I8 R WHHQI@IE W \
HQIRUFRP KQECS SSREON. J DRDLGRRENVO GV HBP ILDVSSOLPQW LR Q
UHGHW H DPRFGRIDVE IRNBURQ H D B J L FR. X WS R WHM.H/F WDLIRFIUO \
LFRQVLWRHABUHH TXLURPRR $H Z B WQREP LFKKRP S @ L WK H
UHTXLURFHOWNVRQU
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G$OmMS S O LURBER WWYAD M V L VIVIDDEYFIHE X\ M 6@ WHDIF K ILRDE) H
DV V L VRAXDBWRHKEIR S D\ PHIQQGHFWLRQVXEGLY IDWMFRQ GUWLRQ
RHOLJLEKBRWS\D\PHBML Q F MXEH. WIHF@X S R KEXWBF K IUO G
FDDMVLVSWIRGQBEWHAUSDUPHQW

H, IDI D P LKCDR/QFHK LA GRK K LFDA@ M W K R UD.QUBKADKA/@HED F KLH V
\HDR B JR W KIDXVKODBG L V D BIQUBHVD F KHH\D R J MV KBIP LLWDH P L Q V

HOLMX@WHGHWHUPLQDWLRQ

))(&7,9('$7( 7TKDMHFWWRHF WIFYW-REHU U

6HF OLQQHBARDMDXVBMSS O HPHHRWMRB Q VXEGLY LWDIFRHRWG H G
WRHD G

6 X EGODL QWM HPIGAODED X W K R U L | DMRVRZLW K 3 WD@HEMRW D
5XOHAKNDSWHW OH R XREPW LFIDAD M W K RAUQLGWHHEF W LR Q | RW
HPSOR\PIGXWDRWL@)Q3RU3 HPSOR\SERRFRQ WL \Y X/HD BIH
Q X P FRHKHR XRJB/R LKHR X>UQ/W H G H W H UIPQ RMYAA IR

ZKHRKRW KSBUPRYWH® QLAA P S O RKOYG G X F B\0 RRY@EH U
VHFWLRQ VXEGLYLRMBYD),3RU3 HPSOR\8E RW

ZKHWQISHD UW L ZIRSRNRXRWHH G XFBs® UW LWHPBRWIW RISV \
ZRUNR QW W HI)@S U RIGKE BW RR B PS R F K D QLG VOB®WIH
Q ROAL P IW\RR € G LG I WHD VIRIAR \ IFOHXFW XV ER @ ® EEEHNV ZH H Q
VHPHWWHUYV

E7KARX@W\ Q F UW BEDWPHR XRQAVK LFCDAD M W K ROULQW G B W K H
SD U W LYFH. S QWY HREUQ F U HKIRWKHEW X W K FOUAMWH @ L W L H V

FZKARX®WWVU H G WHMP R XRIPW LFCDAD M W K RLUDIS IPHUBEH I WX BV W V
UHG X RWE HE QXDAK D Q IH

WKEKLOGKWRRHGXOH
W KX V WHREGH GRXJIO H
WISHIRY LIGWHDL ®DELOL W\

G:KHQF K LWHED F K\W\D R B JR DF K LAAGRE L V D BEJIHDLAK\HH\D RV
D JM IDHP R XRFW LFD®D MW K RAKLIE & Q WO KB FOHX P FR-KLR XRJB/R UH

KRXUYWHGHWHUPLQDWLRQ
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—G H7KB P RXR@W LFKD@ M W K R B D|BIFSL\OX E MWRX\E G L Y UV LR Q
SDUDJBPXKFW D @ KHMDISHD U W L IPLFSADIDMKWE K D®3 BV D J DD S K
G R BYD/E SVWOR D P L\OX E NWRX\E G L Y LSLLWREI BED S K

O0)(&7,9('$7( 7TKDMHFWWRHF WIFYW-REHU U

6HF OLQQHARDABXWHFWLRQ VXEGLYEVDREQWRBDG

6 X E & 7U D L QU@ 3H G@D{HHFWHRWHPEH U S UIMWRRIH | RQHW L D O
DXW KR ULYHW KRN EG LY LDOLHRIPRI O L FBHOIMMGTDE HR YIL G H U

PX\VF\RPSGHWGHD WM 5V U D D@8 R W IBH U L | LR VWS HREQU W U L F
| L UDVIBEQSE3 5V U D MARLHDIR X @ WM U D IGQRIFQXP H QP EKVD IWRBQBILHEF WL Y H

G D\ RW IGHD W IIHH J L V W Bl D WAR G P LWWRNHAGX-QVDVE KAHU D IPQX IOND
KDEHISQRYE®DHIN G L YL SXDMYRYIER YIHEGHL DLWIMMEQSS3 &)

L Q VW UXGHED YA O X WG FK Q RURQHDIQEN LOG UHQ

RRBHIWBOXDBUY\— UHO B WRIGR & WW

FR P S QHMD HRQDLEDXIVKLHY NG D KX IR FEWHHLXIW K R RDA K GOKGU R X J K
IRXHDR B JIBD QG

FRP S QMM HRQLIPG X WIKGLIR N X G G ® [ S HFEWB@\IEW KR U H
EHLDXWKRBDFHGRE Q WK.D ® R Q\R KY5

F$ OH IR O L KIDQHIS® R/NHEGS VW

FR P S QHMD HRQDLEQXIVKLHY NG D KX IR DFEWHHLXW K R RDH K GRIKGU R X J K
IRXHDRBJH

FRP S QHMDHRQU DG X WIKBLIR N X G G 9@ [ S HFOWB@\EEM KR U H
EHLDXWKREDFKORE Q WKLD O R Q \R RBQG

FRPSOFMRDESHRYRGHNQMIDA/WR XL YO B @BISQUIEYH G
W KR PP LV VAIRQKIGD DM W IQUBY RR UTLKBIWR RQV \VPDRGWHWYKOR S
W K LFOD@B H R YR G HHJQRMOIDVKMRRK \L\Y F OKGIHRGEPLODLIQ W B H Q@ QWK
VDIHVQ\E WMVDQGBDUGYV

—F G8SRKD B D X W K FOUWAHBDEKIMRKOR US-HHD- /R IBADK- 16 M/ LIV
-B-Q&3-5W-U- DU U-B-EPHHNU YA JDRAD O LW@ DWHG
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SO WWR P \S OVHVD HRAW R\BR SIL F V

())(&7,9('$7( 7KDMHFWWRLF WsIHYSFW HP EH UU

6HF OLQQHAMRDWXWHFWLRQ LYPHQEWGGDOWXEGLYLVLRQ
WRHDG

6XEG 5HSRUWITGHGER BK LB HW\H JIRD O L SH@YH BYUW
UH S\WW\E WIR X @ WH @B5\H DWHKU ILRXAR U Q V WFOMOXFEHV W DRKWIDENWHHG
W KRORVE X @ K HIBFHK LADA/ @V KOHH JORID O L BRI Y HRDHEHFR X QWH Q F \
VK OIG\RE WHR P P L V VIL@RIHUGS B V FENVBFHISP P L V VIV ROBKHPEH U
RIG H D WKV IL RXWXJQLEBOW W R ¥ K B V W DRKWIDEWHEDRYE X U D I®
OHJIRIM O L FHQWEH R Y IF®RIBWKER X QW \

O0)(&7,9('$7( 7KDHFWWRHF WsIHYS'W HP E H UU

6HF OLQQHNRDMXWHFWLRQ LYPHQBEWGGDWYEGLYLVLRQ
WRHD G

6XEG (PHUJHOBSHEG QB Y@ H LRI O L BV H 1% WD b
ZULWWRBQSUHS D UHGIEKB®W BHQFKHARPP LV WIRIBHWHOR S
DIR UIR DS UR YW&HY HDAWH VAR BIIPQ § U H S D USSR V V

O0)(&7,9('$7( 7KDHFWWRHF WIHYS'W HP E H WU

6HF OLQQHMMRDMXWHHFWLRQ LDYPHQBEWGGDWYEGLYLVLRQ
WRHD G

6XEG &RP SO LDIQKK DO QKD | KRV XLRHQWNVKHERPPLVWLRQHU
P X \HW W DKEHDDL W BYIKDVDME WRIV D Q G HRIFSMBORH JIRD O L KIQQWK® W H G
SURYIZ&HARPPLV\WDORGMYHD RW RIROF R X @ WH Q\FRR Q GIXF W
D Q Q X@VS HFE DOHRIZRXM O L KIQQWHH® R/HIGGHWR ARDYH UD O
QRQOLKQQWIH® RNIGRRIUY H R & CRWLIRID Y @ BVIKDWI\G WMV D QG DU G V
DQG SUR AMBHY RXMW KR URIDD W.IR® O L KIQQWHE® RHIGY K H
SUR Y LDA.MDERR U IY H R CRALHRHA U @ BVIKDVQMGE WAV D QG DU G V

E$ FR X QWHN ®R\AR Q XFMR QD V S HF QVQ RIIO DK UD O
QR QO L KIQQWH® R/NHEE AR X QWHN ®R\\EW LY B BF MARMSHK\V UF D O
IDFLDQWR XDICMVIBIUG U R Y D GUGRK L O BIJUHRIB\W KOHH IR O LBH Q V H C
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XQUHODRMEEHRX QWN PRRVEWM LY B BF B VW KSRUXGRRMDLGEEY

RIWOHRKER X QWH GR\Q V IQGHHF W WORIR X QWH Q F\Q Y H V WOLA D W LG

PDOW UHPRORGNPWQ YIS HRWQRBVWILODWNQRGBWERBQUFDEOH

ODRW X GSHSW R Y LG H OMWRLMDH F MARVEEIR X @ WH PI\U H VXD W

W H U P L R BAMDHRIIRI O L KW WHHE® RMNHLEGHHVK R WLRD WRHIF & U0 G

UHFH EXILROD N V L VADEHRWNVE WL R Q

O)(&7,9('$7( 7KMHFWWRLF WSIHYSHW H P E H UU

6HF OLQQHBARDWRXVENES O HWPHHRMLR Q VXEGLY IL\DLFRHRWG H G
WRHDG

6XEG3RYLGBUPHQIWKBURYVKEBOMRWHUYSFRYZGWE L Q
W K@ RW KHHDRGW R/HH U BIHRUH3 R GP H R VGBI LFIDAMXHQWK [E@EPMD® &H
ZLWKIGDRUHFHIDFR®$ EHNERW ISH R Y RR M Q R/WHHNV B BAH
H V W DERQ MKKREDMSD \ P HR@AR U H H T QWY

E,IDSURYKBYHF HD X&' K R URLF D W BEIQH § V BDEIGO OR_ QB
D ® O L JIDEPQ W ¥EH. BXOVEWY X E P LAN. WY i G3D RW KOHDG/R/NAH U RICF H
W KEH & B LDXOE P LRARVWMIKGD G D D/ WAHKOHDGYMRNAH U WP IXREWS D L @/ KI H
FRXGWW HUPKIEH R Y K BWKR 2 R RFD XA/MAW KEH DODY RAX E P IUW W H G
ZL WK IGD\AR RBD XRHEWS H | L Q@Y G R X QFAK\LFZDAUMHQSE0 R Q GH U
VHFWLRQ VXEGLY IDVQWRIGH | L QR IWRLAR® XPON\G F ORI W UR U
$ Q E L\DXOE P LRARVUMIIGD\ @ CDU WAHKOHDGY MRVNAH U RIAN KEHL B>XOMQVREVH
SDUG

F,IDSURYSGRVYEGHADWLBHUEZRWG KRHFHDQRROWKRWIDWLRQ
FDDRBIE L O ORWERDG O L JIDPQ®D \ P HRE\\W LRDAD M V L VRADIRGFEH
PDGHWUR DRBPIDY HORR LR R Q \MKRIF IGHD W IBH) R Y IL Y5 \HWUR DG
D X W K R URLFD\I BESQO OR. QP

G$ FRX @WAKR P P L V \PLIRDHHI DXWMRY VDEH LRDAD M W K R WLIRD W L R Q
OLFHRWH GIRIN O L BHE@VYWEG N B $H L V WK RDD MW KR WLRD W LR Q
OLFHREHGRDOLBSHAY NGRS\ P H Y WABGL F HRGHBRMD OLBHQVHC
SUR Y RWHIUXWSRDDE L\DXOE P LENDOH. 6 HRW H GCRD O L SHW@WYHIG H U

W ISHJ R YD G A BARY W H Q \WIL RIGBEGBRX\G@ YW H UD OB R URDW LR Q
R QV ISHJ R Y LEAHDLDRAQBIV
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DFRX RWAKIRPPLVVLRBWSUH SR Q GRHAJKBRY EG! M/GUDKH
SURYLGWH Q WD RMEFOOR YW H UD OO R U PROW ISRIR Y LEA W@ VQ J
IRURVG URY LIZGDAGMW H Q G B RNEBE R X QWAKR PPLVMWLRQHU

W ISHU R YLYB® UR O B W K BR@A®D M V L VSAUIRG JHR EXHOAW KB H Q F \
GHW HUPK FWR O CKVDEMORMR U U IFWH G

WISH RYL®% S U DWW U

LD ® U GRHMX V S H R WLKRHDR Y LABLHMW. @ V I WGHEIR PP LV VREB Q H U

LD ® UGRHIH YR FRW ISRU® Y LASLHUHRIY H

W ISR R YV % EHRIDWNWW H Q G B R BIMd VXWRWR YARSAHX P H QW DW LR
RWHKKLO® W H QS BUHATHERLY W

W KSHJ R Y LIGHDWORMKHFDE H LFRHRUPRWL R Q

W KSHJ R Y ILDE WOIRU DODAVW MABNY R X @ WAKEIR P P L V VAL RWDIHELD XJIO D U
EXVLRKRXNR[D P ID@HD F RUHGWH WWEHW H WRKIHOWR R MU YSFRYUL G H G

WIBF K LRDA@D M V L VINHFQ FHOMZGORS S U R S U R DRVO-BURIS/DA P HIQ W

H,IDFRX @WAKIRPPLVMLREFKIBW R Y Y GRIQOHMNIHDG GIFOOX V H
RU DFRX@WAKIRPPLVWORGMH RW H Y RNSH R Y LIBHWKR WL]DWLR

D QHEL WSKHUDXUHD G GV TXDOKQGBAWMWR R QVXEG LY ISARMIU D SK

FRUHMWIED WBODHZQIRUFBRWR WS UWR Y LUGLH 4 WO VB G

D X W K R UG_H DR IRVOR POWAMRERD/U D JDUBHS K D ELGILIVKW BR Q U

, IDSURY LIBHWKR ULGBI\WRBA@ Y RAMH®@HKA /U D J W BGEKQR.D O

UHYRFODWEWLWKHU

D GO LP IFQ BDQIEG P L Q L \SW R B W HGHINW KB R Y LIBHABV H G
PLVFR@RXOF\D REGOD S S HD.DR W KD X RWHG

W KR P P LV \G REUEBNRIG U L VMW H@R QEXP HOXVE P LX\Q/EHHE)
VHFWLRQ WRXWKRWHRYUGHU

| ,IDFRX @WAKIR PP LV \VGRQEHM Y RI$HR Y LIHHUKR ULCQIEN UR Q
SDUDJGIFDK X VM SH R YV K EXEEWD X W K RACLWHEEU GRHAX VS H® VLR Q

RB U GHIH Y R FDYDLVDEBNYR YL'B HIW H G

—HIR8XUSRVYHVDFRX RWAKIRPPLVMLR@MIBW R YY GRIGD WH G
SDUDJGEFSK XOHDK VH DQREU W KR X @W\KR PP LV VWIRQHU

$UWLEBH U U



DXWKRULGBIWR BO Y RAMEHKEIVU D JWBEKOR. D B Y R FRINQ. BRN)W

XSVR GDVVURWIGHDDFIR X QWAKIRPPLV VG IRQRHMY RN RYIUGHU V
DXWKRUL]DWLRQ

K,IDFRX @W\ERPPLVVLREKIEW R Y Y GRIQHNWHG GFHHDX V H

DFRX ®RWAKEIR PP LVVWORGH RW H Y RINSH R Y LOIBHUK R ULQ WK DR Q
FRXGWVWRPPLVVEHRWYH WKHWWIEH F /R R ZO0 WHKAKD W H U
DQFKDSWHUKBURY LGHYWODNER@®ZEWKRUGLHDR@BPYRADWLRQ
X Q GMKE VU D JINUBHY KV D EIQY N KW GR Q U

— L$ FRX QI\D\ R IS@W LAPL\EWM Q F O X@ HE® X QFK\LRD@E 8 R Q ®H U
VHFWLRQ VXEGLYLVEIREO HDUWEH GEHW KW D B G LWRHRLAXY
FRP SO ZD QWRALXE G L YW KSHR P HROXVEMP D AP RP SO ZD VA W L R Q

$ U

O))(&7,9('$7( 7KDMHFWUWRHF WMXYRXVW U

6HF OLQQHAMRDADXWHFWLRQ VXEGLY LVARQERBDG

6XEGLYLMLUREDULQORRPSSOLERGWYSLHDGASSOUFDQW
R U H F L BIGHYQDNHHOM HDGD F WR.BRR X QWA ®OFRWR W ERPPLVWLRQHU
PDUH T XOHOMWIDGIG HDLLY KW D WIQFFF R U @ DRVREWXE G L DIOVEHEY L R Q
U

E$ FRXQWHN @FRN\RIHDQ Q | R FRRIOH WHRMFSS O RATHFW K KRQ W
L ¥ Q W MAR@HK® D XLQQGMKYLHVF W LFRRX @ WHN VA\IDGY D ®HE Y HU VH O\

DIIH F W B & O RIUHFW SVLKERDANT X RDPR Q | H U IR S AHIRGEIRG VOM O D \
RUH S OVIKBHHMKR/D KW D WL Q J

F$ODS S O RRUHFW SIRHIQRVD YH L MKER/D KW D WIDE R X QWA Q F \
RWHKRPPLVW BRHAWLRDDIVRYUGHU

G,IDSURY LIHWKR ULV B WS RQB 8 BHUG] Y R DFRX @ WA QREM
W KR P P LV VFLDRBBI QR WABRRHK LKDAD M V L VIWIRGEH P L §HFGWY LQJ
FDUHRW ISURYUGHU

O))(&7,9('$7( 7KDMHFWWRHF WMXYRXVW U
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6HF OLQQHAMRDMBXWHFWLRQ VXEGLYDVDREQWRBDG

6XE®)DLKHDULQORRBBYLGHUKMXEGLDISSWRPURY UGHUV
FDULREKLOGHHQEXILEID MV LVWDQFH

E$SURYRBYH T XOHI/KW D (IRLGQDDV SHF LIWHEXYEGLYLVLRQ

F$ SURYPBYH T YOHIKW D WDLFFR WBRHFIW LR QW Q G LU
DER X QWHN RRAW KRRPPLVMLRQHU

GHQORUWY RISHWR Y LIBHUK R UX QDOMINRFWH. @ Y WWSEBUHRWUL G H U

WDBF R Q V R CAHRADMABAHHBXIQQEFHF W LR Q VXEGLY LR @ Q
DGPLQLVWHYXWOHIEFWLRQ U

DVVLIIKHWS ROQMIFRYHWS DWMBE QRY X QBMHFWLR QU
VXEGLYDVLRQ

HVWDEORYHKUYSYD\PUWQWXRRP SAWKFWLRQ VXEGLYLVLRQ

VHHINRQHWBERRHUVFR X XEHEMHMFWLRQ VXEGLYUVLRQ
SDUDJ B DS PU

LQLWOL® &MVQ L M WHEEBWITKHD O K H.IF CRUELIR Q

LV V RSIV\ P D@V KSHJ R Y G G W ) ZUL AMADHP R XRQWMSHD \ P HUIQ W

G$ SURYPDH H T >DHYINUA D IENDX E P L DA 1L QUAN T OQHRY/ENH
'HS D UWPHXPWER U Y SIS DO VYV BBQ R Y LUGHTUPKKWEMU H F HIL Y H G
E\WKISSHDRYVYVQR®W KD G D D/ WHGHD BFIR X @WAKR PPLVWLRQHU
P D L\@MHR WLKEBIU R Y LOGSHSH Bl O PEKWAR Q WIXIRD ORZ L Q J

HD BK VS XW NWEUHH D MRRADIGH. V SIXQMGD S S U R DUBL\DWVLIFPNY W/ HH
G R CDOPIRL.@W R CRMHHDGEK. V S KW H B

W KRPSXWDRHLREBE UNRERUUHDRBURSULDWH
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W R/ DRVUKXNOHH OR.GR D IBK. V S X W HDRRUG

W KQHD PG G LDHW&H O H O K R BRHW KSHH U 0 RVGSHU R Y LSSOHIERUM
EXVLRQHWKRPRQWDEWDGHMHHJIJDUWHHISHDO

O))(&7,9('$7( 7KDHFWWUWRLF WX VW U

6HF OLQQHARDADXWHFWLRQ VXEGLYEVDRO QWRBDG

DKW D ULKQKIX P Y@ U YM R BDAHV L WQBHDEK W D WPLDOM RII@Q P LFODY
SUR YD BS DUV KB KW D WZIKGHIQ HIYRHLUR GWKEDDALVD\H F H WWMAR QJO \
DQ®LUABYV RYHUWSDAFMRIBAUVR@ES SHD O

))(&7,9('$7( 7KDMHFWWUWRHLF WX VW U

6HF OLQQHMRBDAMBXWHHFWLRQ LDPHQEWGGDOXEGLYLVLRQ
WRHDG

6XEG 1R WWER Y LG HUY\H | R\DHNDL@ B WD RSH DXODEE G LYLVLRQ
DSDUD.JBMER X Q@WK QRRWV KR P P LV \VADRBE DO L VR MW K H
S UR YD GHIAX\RWN KHF WINRHLWY D NUH Q

E7KBRWLDAMW DWH

W K Bl F WEXODIR W IGHH S D U VGRHMQHA RILQDW LR Q

W KOHF WW R5EH S D U MGPVW YRGB H

W KGHR ODCPTRUKRQVRHR Q H W B BIR R H B F R X SLANHIDRAD@LG

W KSHJ R Y LG HWRG S W/BGBH S D U VB RJIRG W YAKME R Q

FSQORWKHV % HWVIKIQ 6FKWD S WHRU ( RULQ Q H3RWAXD YW H U
DF R X @ WH QRAN IR P P L V \PLRUPBINOZ I L VQ\R WEDIFHHD P\ O HIQ G D U
G D BH | RUKBHG Y HDUFWAHHRIDF VWGLDYM H

(O))(&7,9('$7( 7KDMHFWWRHF WMXYXVW U
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6HF OLQQHMRDWXWHFWLRQ LYPHQEWG GDOXEGLYLVLRQ
WRHD G

6XEG&RQVROERQWHBWHGULDQFR X QWHN RR¥ KIRPPLVVWLRQHU
GHORHUW Y ROSHR Y LIBHVK R UALD VRMB®IOF H Q@ ¥ MWWRSB R YR B® U

RQDSSWIEGEHOQRWDDY R FIDWWR/IR &HR Q W HIY BMHHRGF H W GV &E@H R YL G H U

DSSHDIOHW/FHQPY¥WILRQ

))(&7,9('$7( 7KDMHFWWUWRHLF WX VW U

6HF OLQQHMNRDWXWHFWLRQ LDPHQEWGGDOYEGLYLVLRQ
WRHDG

6XEG)LQDBE SDUDFEMWEB®Q MNER P P L VW HRHDW HRVB Q)G
SURBHUXRD®WSSHBRX OWH QRWIERP P LV V DFE QM RBGO

FRQVLDOIHQ®IBS D UWPVMIORND

O)(&7,9('$7( 7TKIMHFWHRLF WBIXIKXVW U

6HF > %  $0,1,675%,9(5(9,(: U

6XEGLYLFHRIR UDXMS H @VBIDR B HRIGH QR MHOY R F DRUL R Q
D X W K R U L$] B WR RICOW IUHL J R WNRNHEBAKMWF W L RS D\P HY W

V XV S HQWMHED SWHRU WISHRY IIGHVKR UIGEQYRBO Y RNHEH U

VHFWLRQVXEGLYISDURQGEFOWXVHRU 8QOMNRRPPLVVWILRQHU

UHF HDW HRBIQSSU RBHUXRD @S S HDD R X QRW IR P P L V V DFE QL B ¥

L ¥ L Q®DS D U ViPVIQRND

6XEGILRWLBSFRX®WAEIRPPLVWORRBIDOURYQG WAILFMK L Q
ILYGD RMGHQRDIDY R FODB IURY LIDGHNVWKR IR WE RRMWISHOR Y UGHU V

SD\PHK@QWMKXEGLYUVLRQ

E 7 KB R WPLEEW

VW IVVEH R Y XVQLERU PRR X QWAKIR PP LV VG IRQBIWE Y RINH G
SURY LIBHWKR URYIXW & ROB\IR MRS RYUG H U

V H RUWVKKH Q HDUCDOCH J O M. GARYGHH QR D BY R FRBDSLLRRY WG HU V
DXW KR URYDXW S R R WLKRHIDR Y LSTH B HAQXW® R WQLHFBIGGN. V FD @V H

VS HFLQLR UPPRMLFRHD RIOQJRLQYHVWLIDWLRQ

$UWLEBH U U
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VW IY\KVEIGHH QR D B Y R FRBSLLRRY LIBHVWK R URYIXW § R R WIKRHQ
SURY LSTH B HMYR\WDW H P S FSHIWDRIG] S OW K@ U F X P VNDDEZHRIHB/K
W KOHF WHL [FSQ D DG

L QI RWIBH R YR @/HUH MONRX E ZIUW VWW H@B QIEHK P HI QW
FRQVLGHWDHWIRRRY VMLRQHU

FIRWZLW K0 WDQHBLRMAD U W LDFRX @WA\ERPPLVWLRQHU
VXVSHRMRE®ESURYXQ KD SWHRIG HQRHGE Y RDSWR Y UGHU V
DXW KR UXLQDWHRQPLR Q VXEGLY ISORMI GFHHD XVH RU  DJ
FRXQWWERP P LV \PDROMEQ K WRNFHIU DIXAWK R ULLQ R WHBEDAH F W H G
IDP LK B R WLHRBRQIIH F WHRELLOAIIH F WRLOK HGHD W KDHR WLLYRUHH W H G

6XEG'XUDWURSUR Y LSTH B MYW V S HXQ@EHEWD S WHRIDU
SURY IDDMWKR UIGBEQYRBOY RNHEHF W LR Q VXEG LY IS\DLRIIU D S K
GFODXVH RU WISHRY LGHAS N GHIGR@ @ Y R FIDAMALIRLENIW BW
XQWLO

WIEIR PP LV \ROOD®HEQ | R U FBIRW QG W\M WNPKIRMAMI G VIXA LLH Q W
HYLGHADBH DW WHE Q0 G0F R X RWAKR P P LV \GRIQRSX U D XH
DG G L VDIGRPQ DO VUM B BREDIGAHKWD S WHRIVHFW L R QRU

DGO L P IFQ FDOIEG P L Q L \SW R B W HGHIINW KB R Y LDGOHQBIV H G
PLVFRFRQF\DRGED SSHDDR W KD XUWHG

6XEG*RRBEDXNH HSWKRRP P LV \PIRIQ B/GKIIRWED XHV[H DWW
WWRX V SSIM\E M@IBSUR YR G HI@W H Y RSIBIR Y LIBHWK R UR DRMRR Q
FRQWIMX¥HS H R 8 DRRHRAM QR.D B Y R FRDELLRRY LIBHWKR UL D W LR Q
DQRWHKRO ORZUBE OLFEDEOH

DO DHQ IR UFB RW®RWRSH MU AD R BWKDBAP MBS U R Y Q &WU
EWNXVSHRUESHE® Y LDGHUK R UQ FEM/H QY 6 Y RENHHFOV KHF WRLIRID
FRPSURPRQHRLQYHVWLIDWLRQ

WKHRPPLVVERWYHUPKDREEY VY S HR WIRHDR Y LSTH B HRQW\KI H
GHQRDIDY R FOWIIER Q Y IDFWKR MK B WEHE® @ REBI'GHW IS RYUGHU V
ZULWWHRL VRULR Q

W KR P P LV \VGERWY HUPKDREY V S H R 18 DRIEHRMWGH QR O
UH Y R FRBSLLRRY LIHAWK R UL B R N QW HRMW MW R JUD P

O0)(&7,9('$7( 7TKIAHFWHWRHF WWIXYIKVW U

$UWLEBH U U
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6HF OLQQHMRDWXWHFWLEQ LDPHQEWGGDOYEGLYLVLRQ
WRHD G

6XEGF1DWLRQDPKLYMRURBIGHFD 1D W LRWDUIPEQDWR U\
UH F RKIGPN DRQRK HR N H F PG 9 WIDWWXHHG HY% O OR DY HVWIL JD W L F
W K U RXER LRI L Q OH U\S K U @WAKBEKQ Q H% R WIDR K LP SSBOHKHBQVLRQ
WW B HG H®POR DAY HVWZ EBNWEHRRL | U A D RIDWHXT

E)RBXUSRWHRKD SWHEW ERQIP@ R U PG BBDNW ERQ PUDQ D O
UHF RIHGR V LFAUR P K R\DD RWHH G HWOWRDPXYHVWILDQ@DRQ@RQDO
FULPU®PBRKIGPN CDQ DW IFRIQP RQVWRBRKIBE NI LIQ®BUD JUD SK

DU

6HF OLQQHAMRDWWDXWHHFWLEQ LOYPHQWRBDG
& %$&.*5281'678'<75,%%$25*$1,=%,216U

D)RWISKUSREBY¥ N JURNCER PSS OFHWUH IBED QL ] DWHLRQ WP L QJ
OLFHQWVIMVQK WK HRNA TR WHEG P P L V \XLGREMHIEIK/D SIW WRHEW DUL Q L Q J
FRQMVHRWHKEH F N J WRNXQGE MHEF IDE_FOl @V HQ ¥ K IBXD HF F MARV
FULPKQD\GRWE K/ PHD Q QR X QWKHQVHQB RSV L YODWHQVLQJ
DJH QK QWHKALK/D SIW H U

E7UL RIDQ L | DRDLFRROWZ UL IMFERAR P P LV WIAREVWELLL RN J U/RAKEDGS
GDRPQ G L Y XK@ BHUVEOQQ V G HOWRGESS W E R R WBRHFW L& QU
7U L RIUD Q L ] DRADLIR@IUR Q WZUL BVWKERR P P L V WIREQWEDD. FON J UVRAXKDGS\
GDR/@Q G LY X@OHUWWBOUA V G HOWIRRER € WHIDA F R WERHFIW L R Q
& U

F)RW IS U S REBDWV N J UWRMKQER A ¥ OWRRPGZQ \WDW UUED O
RUD QL] D@LARD VI L U HRUQGW Y DEOD ®MWINGU L DD 6 0QX HGL Q J
IDF L @/IKMRP P LV WLKRIREEWLLICP K Q DR WWRW K.ID W L& QIDRIIQ D O
5SHFRES/RVLWRERUGDWRAWLR QU

G7U L FRIUD Q L ] DR\DLFRROQMZUL BWKERR P P L V WLIRROHEDCAM J WR X Q G
VW X B B WEDLEN J URKQBR@Q G L Y DEDCOLOWYBKE LKDEB H R JW D P
VSR QVRIGIGBRAIE F HD\DW G [RAD Q L ] DAWMDRERK\G XEMNGAARIL V
S D U D JWHDTSWLESHR P P L V WIIRROHAEDOWY IFRIQ P RQ D\WRI B R K GBI
GHILOW®IBFWLRQ VXEGLY PSR U L BILAAQ PKVRXES H R J WEKD W
GRBRWR Q WU BWHEAR P P L V WIRROHEDOFIN J UWRAKQGEH FHPISMRW K H
U H O HYHDTQX(W U H@VHEVID\SSWHADE R \Q G XFQA\GAHHBI. VU D JRIXOSH F X G H

$UWLEBH U U
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D®A P SR RHMVANEREBHU WAL E HG V HF K FIBES M/Q W € OMHKILK/D SIW H U
WRNV U D Q VVWHRWREKOLRIDH B W UW L H V

6HF > & %5 &.*5281'678'< +($' 6B57352*53%06U

+ H DGV B U R/J WADKEDAWF X @ BG DV E XUID\GHBF W LR QPDFRQWUDFW
Z L WWKER P P L V WZIRFOHERCFRAMN J UWVRAKQEBRIRBEE WEDDL FON J UWRAX)Q®WY D
RQQG LY DEXOD ®WWEHKE D5GV B U R/J 6 VX G RED\G XXFQNHBI DVU D WU D S K
UHT X\LISHR P P L V WIIRFOGHGDOQW IFRIQ P RQDWRIB RKIEP B H | LIOB G
VHFWLRQ VXEGLY IPSLQREH DGV B U WJ U DW KDR\B FAVR Q WZWL BVFKW
WKIRPPLVVILGRWWF H Q QUSRI J L VWRHAHX 9 16 X Q GFHKW W H U

%L YA [ H PISMRW KJHH O HIYHDTOXMW U H GVHIKAD\S MRIWUKLL@Y B 0/U D DU D S K
V X S HUWV H GXIMW HREHDG W ¥ URNQEIVHR KD SFKHDIS WH R B K LRDE) H
FHQW & GAWKWD S WHW KIDWHH O IVE HFEH RR/IIFIBES H R J IRDPUR J WD P V
UHJLVWERHAHX 96X Q GAKWD SWH § VW XR\Q G XFGAEA VU D U D SK
P X \L\@ F MYXBEP S R RHVQWKVARIEHHW WAL EH G V HF K [FIFESMQ W 6 GM U
W KALK/D SMEHUU D Q VWHRWDEKOLRDAH B WUW L H V

6HF OLQQHAMRDAWWDXWHHFWLRQ VXEGLYULVVARQGERBDG

JEHBR R Y D& A KGR \DHE H U
FRQW URALYRSB XDERNWPHP ERXNW DVQREHH S D U VFPFHSQAWIU Q J

D QK R XW KV KHJ R J UR B W\GR[ D P WDKSHU R Y LSALHRU) BV VRUHH F FOLGOW H G
LIHFWLRQ $ SURYVKEBROOUHHFRPEW G LDWHMWESHHR Y IUGHU V
S O RAEHX V L Q WKNHL WHIGHH S D U WHPTHX AW FAEKXQVON KU R YD QVB KT H
GHSDURPWHMEKUMMKHUZLVH

O)(&7,9('$7( TKIAHFWHWRHF WWIXYIKVW U

6HF OLQQHAMRDAWDXWHHFWLRQ VXEGLYULVARQGERBDG

6XEG&RQW LRWHBG DI\WHEBW SR Y LIBFHF H MWISH) RYER AW Q XH V
WIRD MCRU R YCLREFHD WM S L U R WVIKRH@ DQ R WSLHFWHIER GRCDAD M V L VOW D Q F H
SURJBD¥FP HQWBH R Y P & HMH-OEHEBL-QIQREW K WE&DI\R OO RIZL Q J
Q R WRLNY H_ 1) L MDILEDRXUWHHI XWRUOR YOLFGFHEK G- H-S-D-U-VEPUHIQWARAL KDHG

~

$UWLEBH U U



SBWRYLGHU V
O L F K@ DHSHRIQ W ULRQGEA.LYQ KERXADR WHVHPY P E HRUUWH F L SG M WIR VvV

S UR YOLFEAHH @WKMLWVF W RRQV DQW\HSH R Y LIDHAUWKR UL B WEIR@QG H G
GHQRWG YRNGGL W L\R BB A ® DE AMEADHR B R Q W URGEQ LYR BEWD O

LP P HG LPWRHARGHS (RON RD B MARMGHH S D U &/HP S FRINIVLHOGKUR H V
S U R YOLFGFHR X VDWW WWAHHLI®) L MD L DRBUBR B QX X E V H TIXLIHODRA WERDMWU P LQD W L R
|URSD UW L ALW BFW LFEDAD M V L VSAUIRG B)HD P

O))(&7,9('$7( 7KDMHFWUWRHF WMXYRXVW U

6HF OLQQHAMRDAWWXWHHFWLRQ VXEGLYULVARQGERBDG

$ SUR Y LLAH K WODYRG BVWL R N 1 QMHKBL/D DVHHIUW D ELAIWKWGR Q V

% DQG% U

O))(&7,9('$7( 7KDMMHFWUWRHF WMXYRKVW U

$UWLEBH U U
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6HF OLQQHMRDAXWHFWLRQ LDPHQWRBDG
$ )((6)25,9 '6(59,&(6U

D:KHQ@UHFLKL S OWH U YLLE BR QU H BH DWLVQ W/ X\QDGHRHY MW H V
W LW GHO (IR V WHEHE H G LIFD\OL VSWIRQ END IB ED X W/ KRV BRQ VLE O+
| REK OGS SHRQUIW U F PR VRWIN HUHH F L 7L FAGKANDR U NG Q RAW K H
QR W L | IRADQWLCR QW K DGW\M U YZLFEH R Q W XQXOMIBEK E DK BV KR U L W \
L\Q R W MI'RHEGR Q WEIWY KUMH F L SIKHAIGRMPLEH@ F OGS O L FRIW L R Q V
FRQW LVQRHLEHL YWH U YLG AU X\Gr)D L © B B OHE 8 VAR ¥ WE RY H U\

| HHIVQGL V W U § R O \WEHREDDIRY. N

E,QVEDRD QQG L YAIGRDYH YUHHF HD V M GVXA\QDANAM S WRHIW D P
| X Q GHEBOMINWY GRW KIRFBEBI6 X §EWQIR DK R/ KSEK E D K BV KIRMN. W \
FROOB®WBI'GW RNXSSWISHEDXR KRXI\LWS FO@Q QMIEMUD O
FROOHHRLRIRMDFRYBKLNKUYLEHYQLYKIHMPX\EWHWDLQHG
E\W ISEKED K W KIRJRNWPK 8 SSFRIOM R @WK B I/ IKI) G L Y E ZQWRW Kl H
ILUVW  FROOHFWHG

F:KH® ISKEDXKW KRWR WIMEIH/ VH U YWRR ¥ O IZKHRDYS SOLH G
| RW K R/ Y K B IRZQU L VQ\R MY@WR KRHE O L\W KSHK E D K WV K IR XUNEWW IDHOU
FRUWF R YHRMW ZSRH U RHVQRDHP R XEFQRWD O H R WHHREX \EWES H G X FONRBPG
W HOHP R XRQMWKEHK L\OXGS SCRQIBN L Q W HF@ D@ FEHD@HBE V L XQEHF W L R Q

EHIRALIY E X U WNRRRRHEOL TKILHA B8 R B YO8 SWWIR @ E O LZKH¥

L ¥ X U U i @& WHOIDYL\VQ WV XAQDGIARHNY DAWLNY BBHO (I R V W/ DI B
P H G LFWDW\WL VAUIRY AW V

KDWHFHD VM GVAQOGIHRHNY DWLHABR U9 (IRV WBI@HRJIJUWD PV
X Q WISH U X R@RIH FHWYXBIBV L VIR D @ RIQ V H PR MYKHV

G:KH® ISKEDKXKW KRWR WINGEIH/ VH U YWIRR ¥ O IZKRRDD/SSOLHG
|RUX WK U Y X B R7Q L VQ\R WIV@QWR KRHE O LW BBEX E D X &V KIRX)\EW/DHDF RY W
UHF R MHRMW Z$SRH U RAVORAIR Q WAKRO\U W FE I GVBXGBHEIRQIBN L QW QD Q F H
REOLJDMHHP® E HF RO O WKW R BFZAAV K K RIDGH. @%® \D QR WK H U
HQIRUFHUR P MWD L QIRESHE DK WV KBV 3R QREKEEDMS $IR UW
HQIRUFHPHQW

H) H HDA V HE WM® QIG G HUD[OH Q FRIBIR/O O HRARN LHRUZSOSBIR U W
RZHEGRB @ HKR DS HUQR®MH F H ISWLE@N F L VRKDEME PIS R R B\GKI H
SHUVAREX RW K NI YRLEBHMR Y 7E & E D K W KRYZY L VOWR MR H

$UWLEBH U U
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W KRHE O WIHHBOYO BIVWR | W\R KSHH U QRWH F H ISWIE@I F L VI\R B D& K
V X F F HNAVG RDDEW H U F K SMPDREW L W K 8 H IDRBUKIHH O R DAKIEIQWE V
UHFHILYRIF® E QW H U DI9GSWS R QVWKHH H X QIO

| ) H G HRURDGDO HI FHWRNRROQDW ©@ BRHDE) D J B D SRR M WF R MHHER O OUH F W H G
X Q G3OW D J UMDSK@ U H W ENY KR P P L V VRLIROQRHEG U Y\L KK EE@O
FRQ VL BKINME SRIRN UQ PRIPAH R WERFQGRH) H G HEHIIX O DWW IIDR Q W
VHFWLRQD QWK EGH S R V. (GWAHSH FILHDYOH & R08F F RENQWVD BIO L V K H (¢
XQGHDWDJIJKTERRPPLV\RKRQHUE U YR XFHD WERKW F -EYRNAD VH G
R @® L WCKFHARWDWW D Q G B B BIV]W G

J 7K B LPLWRNKRYFWR ORI V H V R PHIKWMEDS SVOR KHHWWH Q W
L QF R Q \ZIL WWRBHD X L U R PHHGHMNDEOU H F H 1LY Q GRWY ISK) R J XODREH U
WLWGBQWLWORWKRFEBOXPEWQLWWGMRGWMLWUHFWLRQV
WR DQSRLWWBGMRHGW LW @ HFWLRWQR/ U

K7KARPPLVWIRQMYE U YLLYF KW K RAURY WEDR/GHBIHDYAUQ X H
| X QOGF F RWBMVF FLKYHHG HAURBDAD HIFHWIRRRGDO/M 6 G3HDAJ D J B D KRW W
UHFRVYHENR O O M6 G3DAJ D J ULDSKG U

L7KB RQ | HGKDRIMDKEIR VWF R YHHELH Y HRQOURM H W [ELNY K 16
FRPPLVVILERNW UDLERXONDERZ V

RQH RBVAIHH Y HRQOERMY U D Q W\ B I VGXGS SR U W/HERH BILHDYGQ X H
D F F RMRX\S SIRIINV DDAGHP IVQ L VRWUHBHM MIRG SHRUIW U F 8§l B R DDNQLUS
L WG H PDOQG\DW W& P/D WWLUG P

D@ G G L VB RRIGEMBHGH Y HRQOUEIMY U D Q W IR EKH\GXS S\R M WIH P
V'S H FIL-DYODOPEHRIR®IVS H Q G Q W X I WWEDGP L QWY Y WHINQG

W KUHH P D LSQRLD\E MRRGHH Y HRQOUMEING L V W UV \R JEWR DY G VR LVG/KI H
F R X QMOXHO\G WE H K DOXS SRUWR UFSBROWD PV

M7 KB R Q | H'G K IRRWK H G HFUREDAD HIFH\WPREWS LV W UN\E W K GIW L H V
WRLVEK H BX Q GWEHK DOXS SRUWUFSBRDID PV

N7KARPPLVVRQHYEG U Y\LKBWO W U XD X W BRI KXQWE V
G H G L FADRAKHRGX QX\Q GEYDLU D J ULIDSIBK V L\ BPHH W K R GVRSCHREINIQ H G
VHFWLRQVXEGLYLYKRQQGMF HE YHER X QRW\EWI HL Q YIHW WH G
W HEH L\OXGS SHRQUIWR U F 81 P R DIVDB KR X QRUWO\BIRUM G WHREHQ GRD J
W K A K DOXGS SSRURN LEDW KDHP R XRAMK KIQ GG QUW ULE X W H G

))(&7,9('$7( 7TKDMHFWWRHF WIFYW-REHU U

$UWLEBH U U
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6HF 5(3($/(5U

DOLQQHMERRAMB X WHHFWLRQ VXEGLY LWLHRSH\N GHIG
IROORZQE@DFWPHQW

EOLQQHAMRBABX WHFWLRQWXEGLYLVERQVXEGLYUVLRQ
DQG( VXEGLYLVDRGYQGLQQHYRWIYUW VXESDUW

DUM SHBIB A ®XYIN VW U

$57,&/( U
&+(0,&$/$1' 0(17$/ +($/7+6(59,& (&)

6HFWLOR@ QHER DM X WKSSOHPHRMWLRQ VXEGLYLWLRQ
DPHQWRBRBDG

6XEGLYLMVRREOLYRBNYWRDILKARPPLVVIRQHKRMR [HG
PDNH D QURIPY DL OS50 R S WEBWWILR QN

FRXQWLHYV
,Q G MWDWILE HV
FKLO GWRHD® M E R Q BWHLAWHIVR Q R U RU
PHQ WHDOMKSBIURHY IUGH UV
E 7 KHR O O RZH. @YD BHHO/L JIIRAUD B R QVGMHKINVF WL R Q

V H U YWRK VO BLUMDR W IGR.Y VX (DEEHI EBMIGFWLRQ U
VXEGLYLDOQW® HLRL QL HV

WUDQVHWYREBWHFWLRQ VXEGLY URLRQDG X>XOQ®H U
DJH D QWK HLRL QWLHV

UHV BEDWHU YIRFEKVY O GIUVMIDY HB RW IGR Y WX (Z KRQEHA/MY N
RRXW RI| KQRFPHHP HQW

FKLOGUHQWHDOWWH VYU FHYV

P H Q WH DORWKYIIRFBHH\R SUDRIPX O VWDXQHEWBFQLLGFR UL W L H V

F K L O GCCUHHDQVIBEDORNKH HD@ILEDD O RZL B'S QIRWANH\AY PG QMD W P H Q W

VHUYWRHRPR@E&H Y HORIBS DRSWR Y WSRYVHHY LGHQHRH EDVHG

SUDFW@ BRY LFG&IL@IPUHHQQV D DORMKYUW F H V

$UWLBEBFW IR Q U
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V F KR R O POILQQAHPIIONALKY L © A © X\GLLIQ V SIAREW IDONAMRFGOU Y L Q J
V F KRR O POHLADAHBEBRDFVUKYZ K HAVGF K R R ALY H V ML R Q

EXLOIBY QA HQ FMHHBRMWHIDQWKH U ¥ B © IIFRRIQL O B LUAWIRKUH
| L YUH

V X L FLGHHY HDOFERKQ VW I W DI KB HT WV V DV W@IVB Z L G H
PHQWBDDQWKUWEUDIUQLQJ

W UD LRERU HRWD D ERIDMENXPREH\D W H DOWRKY [RGM KI N
LP S IRADAG Y FKV.1I© GHK[BRIG LBIQE UMY OGH Y H O RSIP@IQWH WD FW L Y H
© HE LWWRK DLWQH R U PDOVAARCD WRU R R &R MAH. MLQSIY FFWHWDK P D

W U D QN IMHIRYWRH Y HROBR S DRHGQ WD W WH D BVREKS\SR U W V
IRDGROHN OWRX\®Y X OVWWDR B JRUR X Q UH U

HD F®\L O GKHRQRYBEDDORMKY X AW DWLRQ

HYLGHQ FIHQ EMIHVUHYR (RX DR ¥ IS H Y H ORES L.SHIU L IDIQ RV
HSLVRISWH FKPWIS XEDZ B UHDP\S\VIRQFH JDWG P SWRWPP V
SV\FKRVLYV

SV \ F K LFDRAQWY/LXFO RVEDUN. PIPVS H D F W LIVQUR Q H U V

SURY WIRHUR QH U DDAOFRIGBW RJUBPXLUBRHQMWAD EQLVKLQ.
QHEKLO GPUHQWRDEOWRKI URPFHEE WV W D UWDXQW V

FEHUYXKRIESDW DJ EP X KEWS H V L WRHE B FK LI Q F \I QIBQ
UHP 2 LQWKEK L OSP UGW KR P P X @IQ@M O L ¥R QN GALWWKEORL O GV
W U H D S/PH@DQ VY WL RIDR B Y MNREXABIG XXONGMKEIVU D JRMOBM
GHVLIWRGWHEH S HDQGHQIERPP X QL W\

G$\VDF R Q G RW HF @ 1] Y D@IYBIN D PV MRWE WIDR® D L O/IXE O B) SDU W'
UHLPE X UVRDPUEBWS OLFDEOH

0)(&7,9('$7( 7KDMHFWWRLF W\ AGHBDI\R O O RZ Q@D FWP HQW

6HF OLQQHMRDAW X WHFWLRQ LDPHQBEWGGDOYEGLYLVLRQ
WRHD G

6XE®6FKRRO PHQWBO®OWX)BAHOH O L DEDHLRDIRKR R OUOLQNH
P H Q WHDIDONAWUKYILFINY@UGVHKLE G L Y ISVDLUROID] B F O X VIHD ® Q WMLKID\W
LV

FHUWLQIGBHED Q HY)ROEB UWYV  WR U

$UWLEBHU U
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DF R P P X @ H\Q WD DOMIMHAMHFWLRQ VXEGLYUVLRQ

D QQ G IKIH@\DNUKYD F HR UMAL R Z @/B GRSS H UBDWW GR BHJ UE D O
RUD QL ] IRVS HR QX W GIBRIL \§ W GARHGW L W @ H F W L RIQ

DS UR YR E K VO GAJKHHQU D\SHHLXYVR.IBRBY/S SB GW M. QMIGFW LR Q
% RU

H Q U R.GBOHEA.F\D\OL VIR G DRV HD IR WMXKE V VW VG EVWR SIGRUL G H U
D JH @FXEP S OIRBA BV\ZNR O O RVTLALHY P 19 G WHDITDWRK H V DIZRHI DO N G

LOHFWLRQ VXEGLYLV¥DR@VWR RW ZIROF DIQEBY FRXQVHORUYV

OLFHRWHPISMELFH G Q)XFHID S WHAK B UK D O WRWRSYFLAELHYL FD O

VHUYWRKNODQ®®LOLHV

E7KHARPPLVWRERQ\ZX ONR K BR 8 WWKHON 8 HY RKRROUOLQNH
P H Q W IDORVUKY LUF B YBVIGK\BI@O & B FIMNRE K R R O POHLGDAHBIED W K

VHUYLER WY EDQGX DLEUD V

())(&7,9('$7( 7KDMHF W YARF WALRGHDI\R O O RIZ QBD@D FWIP HQ W

6HF OLQQHBARDAMD X VM '8 S O H\PHHRIMLR Q VX E G L Y IL\DLFRHW H G
WRH D G

6XEG5XOHRWXEVWOMGENRBGHD7KARPP LV VRIRQRLUQ
V H U Y\LIK BI& @ DEE\O K DBHL VWWHRBK\DH @ H W H U W/IKIBE U R © Bl RIND H
FKHPIGRHDSH Q GE QA D B F L RISKED V F L VVWHHQNRDHE D VRBJH Q W
VXEVVWDQRAMXEVWVYEEWR 8SR@ G HIUSSQW R PPROP SUHKHQVLYH
DV VHYVD BHQGN. FEEHGHRIR @X O\ ZKLFKH®BWEBRWZLWHKNWDQG
WHENLWRBUQD HY)>ROEBUWYV  WR DROLINEQERU
FRPSUH KBI\QWH. WY WRHEHAYW LR QP DG HW H D RIBS 8 UR K H
DS S UR 5 bl NRBIXHE V WYGEWRWGHDVRPHB M. RISKEWVYFLVWDQFH
7KBURARREMWHUPQQIGQY Il GXD@RYIDIQIRMIERQ V R GFLKGHIPW A0
G HSHQ WHIGIPWXRREQ WW H U B RQIGQ.JY [HEX DROOLEEPHH @I LIERIDD L W \
SXEOVLXBVLEHDEBVMKQ RFDOM F VE WGLIQ G L Y IFGRMERNF B V
FRP S UH KBI\QWH. WY WMPSHIDWF HP HQ W

E7KHARPP LV W.KRIBMHYHORS S O HBXVQWD LU B WISHRR A RW V
S X E OIXROAMIGH D SV@P BIFOHWIRK QY MWQRBH Y MHEZO L DLFDUOR S UL DW H Q H

D QWBL P H QRLOGIY K OIXFIESHOD FHPGVQW D W P HQ W

F$ VWUXPBWXHN EFPIHIARKWRE V WG EWRW @& EAV R Y IWRH G
UHFLRISKEWVN L VENDSUAHPPLEBLRARN SREIW®HG L\FIDVBW L Q J
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H V W D EBPO-LG/LKFHINOH B \QIES/S U FRDIDAM L WHRW & E V W D&IPHRWHBUHYL F H V
LGHQWERHFELRQ VXEGLY LAKHRENH UHH YRV LM DO RKR O
RUXEVVWDQRMWHQLWRIVG U YLESVRRDUG FL S KRYWUHH@X OW
L8 RV LWKIYGIE O R &HR XRIVQ G L YR BXRNOSE V WNGIEVWRW GHDW P HQW
W ZKRR XRINX E V W IVGI E VR EISEHRUR U G L D QW/ZKERQRINX E V VW INEI F H

G LV RUHGHME SRHUW S BHY L 8 XMREWDQ QV H V S R H QWERD WD JU D S K
DWRH S S U RFBIGG L WWLIR-IDVBPUHYUW H V

())(&7,9('$7( 7TKIMHFWHRHFWKON  FRQW LROQHHGHA D O
DSSURKEBRPPLVVRIROMYEO U Y\LK EDEROW KIHH Y IRWRAUD & B MK V
|HG HOUSC5Q RE EW DRIGHGUH G

6HF OLQQHBRBAB X WHHFWLRQ VXEGLY LVARQ WRBD G

6XEGLY LVYHIRPLE D OH Q GMHD FAPTHIDOR FDRMAKRI@ IGAHBM QG H Q F\
W U H D VSSHORAS V K EEBRIROE @GS H FLHDYODIPEHR XIQRR PP LV VLR QH U

RS TUK-BMAEAUQ G H U
RW HR Q HWV K/I$ H RIHDYODPEHRPOQEWK V DG F R WVBRLIQHH TXLUH@ HQ W V
W KALKWD SIW H U

(O))(&7,9('$7( 7K MHFWWRHLF WKDON U

6HF OLQQHBRBAB X WHHFWLRQ VXEGLY LVARQ WRB D G

6XEGLYLOWRRD OHFWHERPRLVVRMIR ROE@EOHFWLRQV
| U RSPH U \GRHOWH WIPRRHD Bl (GWULHDVCSIR (R IEIR RWD B B ® O L JSHEDWHR Q
UHFHMHLUQMXGEPEY FKDSWHNBWFWMRRQVKARPPLVWIRQHU
L Q L WRLLDHAT BAHOMIY W R I Q HWIFED@ \WOLHDRY I V. DRV R IDF RAWHAY SO L G
FRRWDUKHARPP LV \PIREROD BB U GS B DRHMRWK/H P IGHBM QG HQ F\
VHUYSFRYKGBEDY FKDSWNUFWMWRROMQFOXELEDWXUDQFH
D QI G HDWEEQ FCDQ0E G L A DQ B SLLDVOL

E+L-O-®IOER-0-0-H FRH-HREB/LLOH FHPOSEWE H S R V NRHKHGH P IGRHDSH QG H Q F\
| X QUG

))(&7,9('$7( 7TKMHFWWYRALF WKON U
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6HF ,17(*5%7(' /2&%$/5(63216F27+(23,2,'&5,6,65$17U
352*5%$0U

6XEGLYL\HIRQLWRBEV S RWHKVHF W\ KRR O RY H KW H
PHDQUQYWE®HKP

D &RPPLVVPROQ®WIRPPLVVIRQMYE UYWLFHV

E 6 HF WRHJIWW\KHD U IKRHOBMSH R Y LIGHQUWHHD DD QMB EVW D Q F H
X VGIL V RW G H D SWPRNQBAHEURM B O W KH @ MVAEWWSHLER W B B W XCRWY
HQIRUFHPHQ@QMRKW W RP X Q UWXSAK RRQRBW KW KKSDADH R IO
ORMBMHY SWAWHS LRUGWY LV

F ,QW HJURBBIKNGS POINDD® F W MYKLENAT XA RIRIWG LEHDMAMEED
R B R WHH F WRRH UASHH FLU RFRID G L Y ZG WK O ¥RBLAR D® O X MRAll D
RSLRNGLVRWIEBHSURXWFR®ARPP X QL W\

6XEG(VWDEOLVEPHARP P LV \WKIDHRO H PHIDBIVR J VARP
V X S SIRUQW H DUFORBRCS R@VRHE L R UGW LV

E$ JUD QW NMD VWWFW DXVOIS U B BFHX @ BBEKILWR JDWR EQONL Q G
R ULV U R DX \FWR O O DEIRW KYWR Q®IR SO \WURPG LHUB QW
VHFWRU

F $ WV KREX WRAW KSH) R J DD D PV MMB H QAW HIW K I D QDVQWBHI H
JUDQOWREDD W HRO R EQW H JURDAWL BRXX IR BWERPPLVVWLRQHU
D QW& D MOGHIR J D @M H @/IRE MWWOHH HRAVQ G L YR RSRXMDXOQ KWW B @W H H
P XMW@ F UW B W R QAR I W H ORI B B VWEEIR X BWHI K DU W

6XEG*UDQ@WDU®VKHARPPLVWKRREWRX U VHWDWRYLJILEOH
D S S O LWRXINSNRUMH DR RMORVHRES L R UGALLVE K L RIU IY\MAR
D S S O L\FHDIDYARPP X QW \KDWAK H U IGQ Y S DIUG MWDBRVKF R P IODAR H G
W KRS L R UG MIG\H W H U P UL QEAIIWGHIR P P L V WLKRIBB@V K B BIO W K
G LV S DIVQLEDHHNOL WY B RG &/IHYGOE X DQYYER P P X @ KWB\UH UYY H G
E\DORBSDOWRHARPP LV \AIRMADK S R SHU RHVORIS SURSWIRDWLR Q
| X QREORIB R UFHR Q W UM WRRWNG FK R V. ¥ D \IWIEBWAN S SIRRUVD QW H H V

E*UDRID P& WX S I RUNH JRIND MWL YRMENS S WIRE/& WHRIS/L B L G
FULYVWIQWBWVIKQGWE®RISHRMWBW

6XEG(OLJLELD.QOWBEMN UDEIBRBERYHUQRH DMK R Y UG H UV
PHQWIDDDOGWE E VWNGEWRW G H D SWPRNLWGIRIY S VR FV\BOY L F H

$UWLEBHU U
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D QFX O VDX U QR G LIHND P NMA LDWAH LV PDEBIRW KM D Q WRIBM@ W QH U
|URBG LHUN G AW R U

6XEG RPDL®YUD @PWNW G RIOWE R GHR P DRIVRES L R UGN KD W
D UPHR \UW O HAWB KDRVD Q WRIAHP X @ IKVB\R P DD GRS W L PLLOIOH DRB/D DG
UHVSBQVH

IRSUHJQ@RPM®GH Z E DWEY S SRWWK H HB R VUHRRS L X ME
GLVRDQBWKNEVWNGEWR UQAROXESQHP HR B0 IRQNDEGH U H
|IRWKRHRWRBE@HZERBUQ

IRUH G XFK QERGLLR D® O URO®L Y DERXK DMONRSLBHGHQGHQFH
REZKR UK HQWKIDVWIRGL RVGLVRUGHU

IRRSLRNVGLVRDQENUKNEV WYGEWR URBLHIBL Y LEXBROY HG
Z L WKER) L P MY BAVAAEHHR R&XHU IDQES WEHRWD | L Q HOFRWU HBWLR QDO
IDFLODBWILIQHLGE) Q HBAR DAMBEW MAL R/ XEG LY IL\DIFFOX QIGQRYUG XD O\
FRQY IRIOWHG URIGIMWH® WEH. Y HW\R/BIKED VREGW Y SE XY OR X V O\
LQFDUFRWDWHG

IRRSLRVGILVRDQFRBWK X E YV WYGEWR URGBHWBRIS XODWLRQV

6XEG5HSRUWRNRP P LV WKIDIHIXGQ W H H SERQIBL QUDHDS\RE W
W KK DD QWD Q WIL@R B HWE RWWOHH J LV ORR\PLLWEIMMBE{ Y LVG LFWLRC
RYKHDDGWK P VO U YSRERENE Q DRGHSH R J B MAKYWVDSQUR JUD P
7KHHSRYW\® F CGOIRADU D Q WBRIJAVIRZ\R B & L PILQIVDH DB IDG
UHVSRQYBIP QX W F R P ID\WWYIRODRWV IGHR P D R R W F RFPXHVMWIA OMBRV H
W IGHR P DFEIQR/AERMVDKI B D Q VRREDW. Q F OAXKGHM P ERHUWDRVIHX W RIUK R P H
S O D F HPRHOHVZ ¥ RAK@\WQLIBIK/U FRBLLAR R® O ¥ M B QI U H D ROPW BEP H V
RRSLRVNGLYVRIUGSHHY L RYXNDY FS-RISDVOHIK HR @\H U ISIRE XH
6 HSWHPEHUD QW K HQUDHDSIR&X\HLRE R Q WRKO/O RZ K1 S H Q GRIDVOXQJ H
DSSURSIXIQmMWH G

6 XEG([SLUDWK RNB F\M [RIQX-OQH RVIFRQWKWMBSSURIULDWH
IXQBMHSHQBKIGFKHYBWHU

O))(&7,9('$7( 7K MHFWWRHLF W KON U

$57,&/( U
&217,18,1&%$5(U

6HFWLRQO $8/73527(&7,215%$17$//2&%$7,21U
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6XEGLYLN\RIRFXTKHAR P P L V WLKRIDBM R/ FIDVBIB §' S U R SUQ BIMUH G
W KVLWVF \M DRE® O H\GIGEIRD FIR X @ W DR U URY 6 U Q FHIARR XIQ W

G H W H UIPALFORHUBBR. R O O RIRIUPXK O D

S H U FPPHKQENG L V W UR. @/YEANDHREW KQHK P BRHUWH S RWW VS WIF W H G
Y X O Q HU®EDE W U BCVERHHIWL R Q WD Q G Z K HVD KEIR X @ W \

W U L &HOHH D@Y H V WOLUHDQWH V B R @VEHEVD H UFP\WERHROUW F & QRMD

WKRPPLVVDRGHU

S H U PPEKQARNG L V W UR. @ ENDHREW KK P BR-MF U HH Q H S RRIW V
DGXQWRWNHWYRHEND Q HUEEME W U HDW PN @XQ OWHIFRWIL. R Q V

DQG E\W KR X @ WU IDEA-H W H UFP\WQRHROIUW F @ Q R K H

FRPPLVMLRQHU

6XEG3D\PHQKHRP P LV \W.KRIPBIGIHO O R FOQ\QHRE G L Y MUR.R Q
HDFIR X @WDRM UURY 6 URRRIBM RXE\R HD FR O HGIGDU

6 XEG3RKLE LRMY. RS O DHWN V@I X Q GV FHX @ BIEKLNVFW LR Q
P X \EWK V HRSUWIDDJ@ R 81U R W HREYWX IOROGHDUMD XM S DIDESWW WH FW LY H

VHU Y DEGI® X QR V IRX S S DXOQUAR Q@R WAU H ESHH Q G LRAWKKUIHWH

SXUSRVHV

$57,&/( U

&20081,7<68332%6U
6HFWIORQ Q HBARDABX WHHWVFW LR Q LDPHQBEBGGDWIEGLYLVLRQ
WRHD G

6XEG 5DVWBRDVRASHUVRHDE VLV WHDWQFERIPY X Q L U W
VHUYROBXS S RFARDW X P H B VER® P X Q/LVS\S RFOUQFER Q V X\PXHISBR U W

JUDSBMWUDMAKARPPLVVWVROMHYE UYWKR®B UBBVMHE X UVBIWHE W

L Q G L YEXCXIDHONDVDWIZO O RFO\W LRIQWHRYMU YSEFRYR@HIGWH U

-X 0\ L G H U VRIDMV L VWHRIQR & GMKILH/F WIRRPE X QLLWKMA YOL F H V

DOWGXSSRQUWMAFWLRQ FRQV X P H U FARIAPHKFRINKMS R Q QMAF WL R Q V

% VXEGLYLV#MRQ VXEGLYLV#MRQVXEGLYIDQR® U

VXEGLYLDOQWER QV XIXHSISIRIDIEUR J ¥ Q BVHHF W LR QU

(O))(&7,9('$7( 7K MHFWWRHLF WKON U
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6HF OLQQHMRDAW X WHFWLRQ LDPPHQEWGGDOYEGLYLVLRQ
WRHD G

6 X E G& D O F X CROGALIVADGEZ COLLYWHIUW MWWAVHHPU YT X B @DLG\G. RO
JRVHU YZIFW R \8 HW H UXPQ QHHGH. V D ZIDQ MRDUW HAWLKIPH FW LR Q

% W KD QIG/G\URHT XX 0 BVaXE G L Y VKIBRELS S QAR IGHDON H
FDOFXQAMWMERQRQ VXEGLYLWRRQWHK®U/SS O LRMWKIHR Q
L Q| O D WDLARWQXOWWY R FOQWD\WBVEHFE WLRQ VX EG L Y LSOLIRIDI UKIIS K V
DQGU

E)RVHU YAIRME B HW H UXPQ @WHEHL V D Z DO NIHDW/ \HANW K FW L R Q

% D Q\GX E NVHEDWWHD E L XIQ GMAFRVQ.RQ W KX D ®IG/GUR Q
UHTXXQBWXE G LY VKIBRHS S ORI IGH. V W R D NWEDICE XLOSDHAFRIG. R Q

% VXEGLYDSDR® J B XKW KOORW KIHDWWHD E L GIH DR @R Q

O))(&7,9('$7( 7TKDMHFWWRHF WKDON U

6HF OLQQHBARDAMDX VBN S S OHWPHRMLRBR Q VXEGLY IL\BIPRHRDWG H G
WRHD G

6 XEG%DYB JHQ GHPEW D Q ERRER YHQWBAK HD ¥ B JIHQ GJH |
L ¥ VW D EWWER M WHI® WIDQRER \DWV VY R FAID@KHRGSY VGHWQYW RS LYU G XD OV
UHFHKRIPHORR P P X Q L WY HEWDDWURE@HX/U S R B H ORGEDQIF XWW DW L Q
WIS RSEDKEBJBILQQHYVRW B DI INUHRBP FGEH V F U IDSNGWRD@IG D U G
RFF X S DMOARWVOLO 6 E FRLGRUDRW K4-X U R DIXE B W D WD B W ILLAQ® G
W HHR WUW FH Q MR MREF F X SDWD R G BFRREMN V G HD ¥ B JIHQ GIH [
P X \EWF D O F XIDIR\® B @& Z V

|RUH V L GEIQURHIFING DM K/KK R U

L S HURNMDRAX E WRR WDHU RAVQRARH G IZIDQIHR §H U V R QGRIH
K H DEDIWGBE2 & R G H S H U RH/QHAM G IZIDQIFR Q X U \DLVQVL \B\VZ BIQ W
FRGH D Q GS H U RHADIW G ZDQIRVWR FL QKX P Y @ U YILIFGBE &
FRGH D QJG

LL SHU RMDIAK E WRR WDHOU RAVQHAHH G IZIDQIHR KR PKHH D DD IMBKH
628& RGH S H U RO G IZIDQIHR § H U VR QGRPKHH D D IVEHKH
62& RGH S H U FRHVORAHH G IZIDQIHR Q X U \DL\VQ/IL VBV BFGRWS H

S H U FRHVOIRHH G IZIDQIHR SV \ F K LD WRK.F6 F &R H U
D Q GS H U RHAQW G IZIDQIIRWR FR. QX P V@ U YILIEGHE & R G H U
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IRGDWHU Y L FSHW RAVORHH G IZIDQIHR Q X U \DLQ/IL VO/Z BFGRWE H
S H U FRHVOIHH G IZDQIR 8V \ F K L\l MAK 6 F &R H U
D Q GS H U RHADW G IZIDQIRRWR FR QKX P M @ U YILIEGHE & R G H U

IRUH V L GH\QOHHDSD RWW EMEZLD KEW KH Q L P2CPIIHQ L Q Q HWV R W D
|RO DI P S ORMNHENSIVD P LRV WHIWH W W K@JIIHY S H U FR-VOR\H
PLQLP2ZIPIHQLQQHNFOWEIPSORIYHUYV

IREHKDSURUDQP WDV S H U RHADEW G IZDQIRRPH Q WHDIDD W K
FRXQVHQERGH U

IREHKDSURUBDRIHVYWRQ B B U RO G ZDQIHREOLQLFDO
FRXQVBQWGRXIBR OF KR ORXERGEH U

IREHKDSURUVY SR F VINOILIVSM U RHDHEW G ZDQIRSV\FKIDWULF
W H F K Q I6R ISDRYG/H U

|RUX S S ROQMYMYGH YW\W B 6 H U RHADIW G ZIDQIRQ X U \DIVY LW WD QW

62&RGH S H U RHVOKAH G IZDQIR 8V \ F K LV WRK @6 E&ERO H
D QGS H U RHNEW G ZDQIRVYR FRL KX P V@ U YDLIFGHH & R G H
U

|RKR X VLIRFIAR R U G L\Q/DDM LSRHQ RHADEWM G IZIDQIRER PP X Q L W\
DOGRFYBOYWEFHNL BDERW H U

IRUQ KRPPLWOXS SRS H U RAVORAEH G [IZIDQIHR Q@ X U \DLL@RIH

62&RGH S H U RH\QIW G ZDQIRERP P X @ RWE B OYISFHF UDO LV W
628& RGH S H U FRAVQRHH G IZIDQIHR VR FID RIGX P Y ® U Y FG N

628& RGH D QW& @ U RAVQRARH G IZIDQIHR 8V \ F K LV WRIKL.G6 E&D Q
FRGH U

IRUQ G LY L GOEOPTHX B-B3R H WYL\ B VS H U IRVDHARH G IZIDQIHRW
FRPPXQRWY DO YISHF L BDERG H S H U RAVQHAHI G IZIDQH
IRURFDQIGX P VG U YR EGBR & R G H D Q\& 5 ® U FR-VQRARH G UD Q
ZDJIHRSV\F K L\D WAK F6 E&IRG H U

IRUQGHS HOQGYRINOMYIS H U RVORAHH G IZIDQIHRER PP X Q L W\
VRFUBOVYISHF L ODERGH S H U RHVOHAM G IZDQIR YR F QG
KXPM@UVYLIFGH &R G H D QWBIS® U RHADIW G ZDQIREV\FKILDWULF
WHFKQG&E&LRG H U

IRUQ G H S HOQ.G Y I IROSTHVE LVDADDL IV S\H U FRHRGHD W/ HD DD QUK
VXEVVWEQWRIFZRONGAR RGH U
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IRUXSSRHPBIOR\PWQ 18 H U RHADHEW G IZDQIRQ X U \DMYLY WD QW

62& RGH S H U RO G IZIDQIR 8V \ F K LD WRK @6 E&ERG H
D Q GS H U RH\DW G ZIDQIRVR FR QKGX P V@ U YILIEGHE & R G H
U

IRHP SOR\P MNRHUNMLWB VS H U RMVOREH G IZIDQIHRW
UHKDEL DR WQWIRRR G H DQGSH U RMDRHH G IZDQIHRW
FRPPXQIMRFYBOYWSHNL BDERG H U

IRHP SOR\R DR WHW YRWB VS H U RAVQRAHH G IZIDQIHRW
UHKDE L DR WO WLZRRR G H DQGSH U RVQRE G IZIDQIHRW
FRPPXQIMRFYBOYW.SHNL BDERG H U

IRHPSOR\BHYMWORSPHYWB VS HU RVOREH G IZDQIHRW
H G X F DX L B QUIFFKHDROEER F D WFLRRQQD/6 O & B G H DQGSHUBHQW
R MW PHH G IZDQIIRBR P P X QIQWER FV B O Y\LSH NL B DE RW H U

IRDG ¥®WS D g WbQS H U RHVQRAHH G IZIDQIHR 8 H U VB QKGRORH
FDOHGHR2 & RGH DQGSHU RO G IZIDQIHR Q X U \DLVQWILWY WD Q W
628& RGH U

IRQLINKXS HU YMVLIS® UFRMPHAR G IZIDQIHR KR PKHH D DMK

62& RGH S H U RHVORAHH G IZIDQIHR §'H U VR QGRIPKHH D D IVBKH
628& RGH S H U RAVQHAHH G IZIDQIHR @ X U \DLVQVIL VBvE BFQR\E H
S H U RVQRAHH G IZDQIHR 8V \ F K LD WRK 6 E&RG H U

D Q GS H U RH\QW G IZIDQIIR VR FR. QGX P V€ U YLIEGHZ & R G H U

IRUH V § WWDHS H U FRAVORHH G IZIDQIRR § H U VIR QGRPPAD D HG H
62& RGH DQGSH U RNVQRHEH G IZIDQIHR Q@ X U \DLVQ/IL VO BFRW H
U
IRSHUVRODIRUIS H U RAVQHAHH G IZIDQIHR §H U VR QGRIRH

FDDHGH2 & RGH DQGSH U RVQRHH G IZIDQIHR Q X U \DLWQJILY WD Q W
62& RGH U

IRUX SHU YIWIRIUS HU RHAVOHAHH G IZIDQIIR DR P P X @ IQMBR AL D O
VHUYWSHNL BDERG H ZLWWEHFHSRWRE SHUREMRDY LR U
SURIHVEHRQB QR W\OEM KDYSRBLRBRILEM \S H U RH/QIMI G UD Q
ZDJHRBO L FLRROQDV Bl QWGRKIB R OF K R ORXKE R'W H U

IRUHJLVQWHMHHB | S H U RHVORRRH G IZIDQIHR U H J L VOMHUAHS/
62&RGH D QG
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IROLFHRWBIBYXBMBD | SHURMDRHH G IZDQIHROLFHQ VHG
SUDFQ/XBBRW RGH U

E&RPSRQYBQWUH VL GHQ/HRRAYD BH V

VXSHUVYISVBFERER QWD ROFRHURH QW

HPS O R\HHD W L RXQW U D IDA@LARI ZMDWFIHS HU RH QW

HPSOR\HHFRNWGBOWLRSG URHQW

JHQ HDUEPQ. Q L WMX S BLRDIMMHR S HU KH Q W

SURJUDP H[ISOQWWGESH U FH@GV

D E V HOIR@®W L O U TDAAMBRIDL 8H U RH Q W
F&ERPSROBQWHN P L®V WHDHH

VXSHUVYISVBRER QWD RQRHURHQW

HP S O R\IHHD W L RMXQ\VE U D ID@LADRI ZUDUFIHS HU RH Q W

HPSOR\HHFRNWGBYWLRSGIURHQW

JH Q HOUDPQ. Q L WAX IS BLRDIMWMHR H U FOH Q W

SURJUDP HI[IS6QWWGE8H U FIHQ@GV

DEVHQFWRSHURHQW
G&RPSRQ@BQMWGDWY H U YIIRAIDHXE U YL BH V

VXSHUVYISVBFRER QWD ROFRHURH QW

HP S O R\HHD W L RMXQ\VE U D ID@LADRI ZUDUFIHS HU RH Q W

HPSOR\HHFRNWGOWLRSGI URH QW

SURJBDBRSSRIMWMWMBHURHQW

FOLSIWRY UD PRIWGY $ SIRDMWWHRGI U RH QW

JHQ HUPQ. Q L WAX IS BIROWMKMHR SH U FKH Q W

SURJUDP H[I$SGIQWWGEKH U FIHQ@GV

D E V HBQ@BEW L O U TDPAMBRIDL RHU KH Q W
H&RPSROABPOWR\WQLW FBYMAREK RJUD PRIHQ J

VX SHU YISVBRER QW D ROQRH URHQW
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HP S O R\BFHD W L FXQWE U D IDEDLADRI ZDQFIHRS HU RH Q W
HPSOR\HHFRWGOW. RG{URHQW
SURJBDBRSSBDWNVNRRHURHQW
FOLSHWRM UD PRMR$SBEDWNVNRHURHQW
JHQ HDUEPQ. Q L WMX S BLRDIMMHR S H U KH Q W
SURJUDP H[ISOQWWGESH U FH@GV
D E V HR@EW L O LI TDPAMLERIDL 8 H U AH Q W
| S RPSRYBOQMWRI\Q LW ¥ BV MIOFM KSRMXRN U D PIPE QS B UM H
VXSHUVYISVBERER QWD ROFRHURH QW
HP S O R\HHD W L QW U D ID@LADR ZUDWFLIHRS H U AH Q W
HPSOR\HHFRYWGDOW. RGIURHQW
SURJBDBRS SROOMWLE8HUHRHQW
FOLSWRM UD PR $ SROMLEHURHQW
JH Q HDUEPQ. Q L WMX S BLRDIMMHR S HU KH Q W
SURJUDP H[ISOQWWGESH U FH@GV
D E V HOIR@®W L O U TDAAMBRUIDL 8H U RH Q W
J&RPSRQOPOQWRX\Q LW ¥ BV MAFRMKSRIXRN U D PRU YV B LM H
VXSHUVYISVBFERER QWD ROFRHURH QW
HP S O R\HHD W L FAMXQ\VE U D ID@LADRI ZUDUFIHS HU AKH Q W
HPSOR\HHFRVGBDOWRSG URHQW
JH Q HOUTrPQ Q L WX S BIRDIMMHR SHU RH Q W
SURJUDP HI[I$SGQWWGEE&H U FHIEQOY

D E V HOIR@GW L O LI TDRAMBRMIDL 8 H U KH Q W

K2Q X0\ W KR P P L V WLKRIRGH® D\KEHD ¥ B JIHQ GLHg D U D U D S K
DE D VRI@ KD JGID BADW D QRFFX S DMRLGER RIQ RW KX U R DIXE B U
6WDWRLYMLEREPHPEHU 7KARPPLYVWKRRXUONKKSIEDWH G
YDOME®@R WG HO W RHDRCHY D J HP\W QAP X O \ D QHBY H U YH
\HDWY¥ H U MO PIRJL V WLKRDSHE D/\RERD ¥ B JIHQ GLHF D UD J DB B MH G
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R QV ®PHR \UW F HEDYWWQ@ \Z D E®DHAAG®?2 & U RW K4AX U RDIXE R W D WEZ KM L FV
FRPPLVW.KRMHE@ON KKS G DV EBR W& H WRIDRMOHQ DIJHPHQW
V\VWH P

L2Q X O\ W KR PP LV WKRGIGDANHD P HFRPIS R QPO W V
SDUDJGEOXVIDUDJIJHESD X VIHQSSDUDJUBOR XWHXEGLYLVLRQ
FODXVBI®G DQWXEGLYLRARQVHY DQG IREKDQU@WH
&RQV X3AHIIM HK AR P P L V VZLROQGHWX K/ RD 1 K HMRHIUR ZEAW K H
SH U F HRR\DDW®HA KHR Q V X3UHIHG H [, $V0H®B @ L \§ WGRAL WY H WD J H
&3, BURMQXDU\ WRQXDU\ 7KHRPPLVWHKRXGON KKV H
X S G DVDIO® 6@R IV & H © W RHDR\DHD D J H\P\W @VIMP X O \ D QHBY HJU \
LM HDW X H U MDA R/PRIL V WLKRDQSHAWIY\W D P H FRPIS R Q S@W B U D S K
GFODXVIDUDJHBSOI X VIHQEDUDJUBOSKR XWHXE G LY IOLIRMY H V
DQG DOQWGXEGLYIPRARQVHY DQG IREKDQUHWHRQVXIPHU
3ULRMGHKHARPP LV WLKRIWRNX K AAD 1D K HMRHIR ZEAW KSHH U F HIQ W D J H
FKD Q@B , 8URW IGHD RAM ISK H Y X B & /R KEHD RV IGHD RVFDWW F HUIQ W O \
DY DL S D ERK/IF K H GOSTEHIWRIR P P L V WLKRIECHRJO\LK/KK'8 1§ DADIDE H V
D QGR VG H ® W RIDMIHY D J H\P\IV QWM P

MBS RWKIRSOHPHRW DWWRE Q WLING MXYWVGADHIDW UKDSKG/
L U DDVGIM X V W 8 S QRNGHH U YLDRRABD @ F X0ODOHHIGHY F \WILKEDQIHRIW

L Q F O X@/HEGR ¥ R/P S R RHUDMIWHN K R GRSHREINI@VHNERF R X RGZREM

LQFOX@HEDMD-OFXODWLRQ

—M N, QV KULXYE G L YUV X B RDIXE B W D WR. VFKLSDAMR GREUR® V XIP H U

3 U L,RHG HWV HORMQ D Y D L QUXBKOVHXWUKFHR P P L V WLKROQMHER P RAFRDKGH
OHJLVPRGRWHPRSGDWMEHS PDFMERB SR QB QMH V

))(&7,9('$7( 7KDMHFWWRLF W KON U

6HF /DZV FKDSWHWWLNHFWLRDPHQERBD G
6HF ',6$%,/,75%$,9(55(,0%856(0(15$7($'-8670(176U

HXEGEYLMERQRWE WEKE R P P LV VRIRXQMYE U Y\L K BEONX K MY
KLVW R D NWHEDICF XLOL\Q QG 6\R PABXHEMMLRQ VXEGLYDWLRQ
SDUDJEDLSHH B U WEEH Q CILHUK R GOHLIQ Q HEAR BABXVEMAL R Q
% VXEGLYDSDROQJDDEBW KH LP E X UY BIRGHQMHDA/FHAL Y H
$SULO D QEEQUDRRG L | L FIOMEBXH®/EH O HJLVODWILYRD

$UWLEBHU U
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23,2,'d)

6HFWLORQ@ QHAMRDM X WHFWLRQVXEGLY LLVARHQ ZRBD G

6XEGLYLYHREIRHQWVRSHU VR DEMYG URDQXIDRZWWUHR X W
| L URVBAW D DQ L HQ RVR KEHR DIU@SSD \ LIQD S S O LIHMBGIF LIRHBWLR Q
U
E$SSOLARDGRBD Q X | D W R EXEDWAH KU NVF W K REGR® G_HQU
PDQ YISH F ENNHBR DW G

F1ROLFHNEBEHAYV RMWEG QHARIDGURD Q X | D K\ XOWHMKM SOUFDQW
DJU WRS H W DAHQ GBIV FENLHEG MBUNGDY O BRFHQOSF F R WERLQI HY RW D
5XOW V

G1ROLF WEE®RY V RWGEG Q HIRIDG U RD Q X | D RWNKXOWH UXWERH G
U H J L VI?WKHLY/BRERQ WE W CRHEW L WOHF W L KQ OW MM SOVKBQWWL HV
W KEHR DALGE K RRRU H J L V W/ K [E\R DIREPH V W DEE\O X WHR/MV D Q IGROUU G V

$UWLBEBFW IR Q U
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OLFH@WBURD Q X | D FWRIMIEHEWAH T X WIRHIG J L VXAVH3SHALG WS W GIW H V
&RGWLWUHFWLRQ

H1ROLFHNEEHY VRIE Q HIRHDIG U RD Q X | D FWKMOWH UXWERH G
OLFHRWYHGL VEWWW MO @KL EKWS K\V L OIRFO\W BDE M SOUFDQW
VXS SW EHR\DALGES K RRRO L F H @ UXU HV W K [B\R DRROIBH V W D E O IX\DKH
VW D QGRMUICHVF H RDE U R D Q X | D FWKDWRUAH T X WRHDE F HRWY H G
UHJLVEXW WAO @KL E WS K\ V L IRFAMW H G

| 7K HR DVKANGIT YoM U 1S DQIDAMIRDYBIFBF L O R WX W\N W& IKGIV DWWV H
ZKLBKRD QX IDFRPEFARIQMR HD FEF LO R WRW W& MGV D WKH_ B K
G U XW KIDUWK L SISGIVE R/AIVD WD Q X IDROW XU H G

J 7 K H R DWUKEIAROV VIX®IQ L R/l B Q HZ HFEH RBNGHU RD Q X IDAW XU L QJ
IDFLOQOWKBFLOD W RQ VS HFRQ G D/G BW K RUHSHEVH QWD W |
R W KEHR D UJ® KE1D RHDG U R D Q X | D F VDX U O @ WIRWY W R MGRAYY DWH Hi
E R DRBBU H T XALKOHE S O MWFHD@MWER RW KIQV SHE@ GRQWWE. R FHQ V H
IHHHFWLRQ XQOW KM S O LFDQMW KRVALGDE H S RWWE MAGK H
DS SUR 8 H U X OBIVARRIN K/HV D@/KIL KL BIF L OQ R/ [RE MGISID L W H G
6WD)\WRBQGX$GPLQLV\R DRW VS EW WKIDRE F X @ UW &/IKU
PRQWRRFH G LOPWHOAGLFQRIVGKOH. F HDG\BH L E DVWKEHR QUIGH R U G
PDGHQ\WLFH Q@ QXOWHDW S O VXEQWR/FX P H QAD DWI I/ REWE MEHR DV G

WKDQG HILFLBQMPB®E QV S HFMIKDDEH HQ U UKFWHG

K 7 K H R DWUKERMRW VDUHH Q HZ HFH RNGHU R D Q X | D KXV OB A
PDQXID B\ XMW H Z D UHCHIMWAFST XWRBXQ GHHFWLRQ U

6HF > 2B,2,'352'88&767(:$5'6+,3)(( U

6 XEGLYLASIRRIBEG X\AWH Z D U BN KW E ORSAKIHEX | D W K HE VH G
X Q GHHE W L R QW K\DIAD QVU R G XK @/W RS LRI S L DON MVHHG- W L R Q

VXEGLY LSORII UDDSKE D QS U R G KR /W BQLODU R WAL\ G

VHFWLRQ/XEGLY IS\DLLRIY H RBIQS U R GEKAEQMW DDLOYU FGRIMKDIBADW H G

LHFWLRQVXEGLYISORMI BV 8 BEOWW K4R DRIZK D U PIF\

VWHZD UGBAKS IS F ILIQVHMENVF WL R Q

E'UXJID/SSURWHED L\WWOWRBQGXIGPLQLVVRWIWWLHRIIW P HQ W
RRSLRBHGHQ G HERAN E MARFIND QX 6 Z D UHGE/ XRWSD K QY MR

W KXW SR V H
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6XEG5HSRUMWIGHIRHQWVIHFVWDYH K DPDQXIDPOWRHEVHG
X Q GHHF W LR QV K BOQ® YW EHR DALGE O BVERKXWRH. VBVYHVFULSWLRQ

S UR GW RAIRYD W R Q®/ V X 6 O WOBLQ/EEME W LR Q/ X EG LY LWRWE IV W

D UHR DIGW WIKQW T Wi D WKDR. Q 6 OLR®E D SKI R GW RN DGBH QUL F

QDPNW U HSDMNDLI B QED W ICRUFRIBHP DQ X I D WM X M WBHSR UW

W KE.YWKID @ R SHEW W O G QG MWERK I/ KER DADWH Q G Y RD BIGYT XUU L H V

UHOWW KB R G/XAFANZ D UHGS/KD Q X | D R\ EDARAW HEHR DRIGBQR K D Q J H

WWR KNP DWKDG DD/ WHEM D QD GHKERDRIODBU H T X0l U H

P D Q X | D FWRR Q HIMKPMF F X BRIMFKGHD RVT XD U WBIYIIWP DQ X IDBW X UHU

| D \VORU R YLIQE R U PUDANTIXK @ BVEKE.D/U D JRJ@VS KP E DWW Y¥EHR DRIDAY

DVVB@GPLQL\OHMOQIRGMWASHBDYKISHQ VEMFEW RQVLBHUHG

| R URIG L V F L STDAV@IDRIQ

E(IIHFWIDXH DPDQXIDPWRKEWEHMHFWLRQRDZKROHVYDOHU
OLFHRYBBIFWLR QY KNGIGRE WHR DHNNGMD GH O LR BV H U

GLVWUZ EWRWUGWRLWR IVES U H V F UFIRSQMLIRRKE @ WE YLRTHHG W L R Q

VXEGLYLWRWG@®IAD GHRQIUDFWISWDREOHEHBY SYWWEBULQDU\

KRVSRAWBHUYRRSHUP IEWWHR® LR WRRV\FHROW VRO QWD QFHV

IRDGPLQLVRLIE HRRD Q¥ 15-HBRWKIERIGY RHD Q MILR U BID W

V S HF IENWHHER D D Q\GK IRE GK\W K WWG& DR H D FI0 O HRRG@WRU D @H V

G HO L YIHQREMIGH V W U LVEKBRVE K @ H B/GSH) H Y E B R VRFE@W RU

PDQXIDRWMXRBDUBNDE®RUR YLIGA R U PUDDRMTDEK® BEKI VU D JRJD S K

DW L PE DWW ¥EHR DRIOD VVBEI@G P L Q L \6W Q IRW WMSIHGDT K ISSHQ D O W\

V K AW R Q V L BIRWRG L V F L STDAVQIDRIQ

F (Il HFWIDYH D QS KD U RDLAAHROYGHFWLR ® QGRFDOWH G
R X W R MG W D QY FO EGMEIV. P WRRE P X GDLRAD\J ACHEPHP RQ GJH U

D QFER P SR X Q GREQ W D BIKIDHJ P PRV S\R G/ V S HRFR QW UR O O H ¢

V X E V VWDRDAM IZHRIFWR W\M W IKQW B W SR UWK IIFBIQY R Q QIDIR U BID W

V S HF IENWHER DD Q\GK REEK\W K WG DRHD PR QMRIGLV S H® WDOW

RFFXGXMHB/QSH HYERRVRORE@WES KD UADBMRURYWL@ERURDWLRQ

UHT XX Q BEKILIVU D JRI@VE KP HDWW YEHR DRICSDVVB®GPLQLVWWUDWLY

SHQMROW\S HADY K IS\H Q [VE T R Q V L BIIRURIG L V F L STOAVQIDRIQ

G (Il HF WIDY H W KR Q HRUS\K D U P BVFKIDMFR F I W\MN &/ IKQWWD W H
PXVUW S\R KLY W U D F& R 6 DRYG UV W U L EXXWRILR @RWHGH X VVIVQH G

VXEGLY LW RHW WEWYKRS\HHD L \DHIEL N W U DB RNRUMRSORW R B HE

E R DELDO L F HZOK/RIGEHR DOBHG Q GFHRUD W\URDEEWVK H B 3 HWUHR 8 H®WD O |

$UWLEBHU U
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R W KR QR WV KSHK D U P 5 FHLSHRVUWK LIERIC)V HD Q HDLR U PDBWA F IEINL H G

W KEHR DD Q\GK REBGXK\W K WWGEDRHD PR QMRIGH O L YDHOELNW U UE XW LR C

W KFRORE X G Y H W@ H Y E B ® MRRSDWIBS K D U R D BARU R LIQARURDWLRQ

UHT XX Q BWKIIVU D JRO@VE KP HDWYW Y¥EHR DRIOGDVVB®GPLQLVWWUDWLY

SHQROW\SHWDYK ISH Q VR WT@W R Q V L BIIRURIG L V F L STOAVQIDRIQ

6XEG,QYRLEPQ®D\PH@WKERDPBILQXIOQJ DQEBWHD VW
T X D U WK H O W B IDMASUGHD WXOE P LXAQBHHGE G L Y MASLRHEB MWHRL F H V

IRHD PO Q X | D RWKMDWH UXWRBW KRS L R MWGH Z D UKBHVHKTLSE WHHGE. V

VHFWIKMHQ Y RILFHHD/F K D W/\W BEGBQJ H S D Q\BHBYRD Q X | D FQVRX DWW B W

W KD @G D DA WAHHHHDRGH D FF K D LDV I X | D F WKKIJ@BIGR\MDN P FAQRIVEHR DU G

E\QR DW KD G D DA WHEHD RAM K B Y R LBPHD Q X | D FEVLMARH BSLDVP HQ W

E \W KDWY HEHR DVUKGEF ® DHI Q W B WHOMDMIVHACD/D X | D FIVMURHKIBHUIBD WH U HV W

| RPD N LADDDMKG L ARDH.EDDM R HD W V

E$PDQXIDPWGUMSXDHHNR X. QW R E RHKSHR DQRB D W KD G DUV
D | WAHKGHD RVMY KU1 Y R4 EHH WHIBHD Q X | D P\X YXAMMLEDRSLDN P H RW/KI H

D P R X.Q@W R D MHHG XE WWHKGH/F W KR3Q V SHKVEMN DOZH GWKEHR DLURB K H

PDQ @MV LWERURS HF ENHBR D$ BD Q X | D P\ MAKHEPA WK H

UH T XILRIUHG/D WIDW L V VIDAE FHR DW KBWP R Q VWKVIEMMH M D P RXQ W

LQYRZBNGFR UJKHEHRMNKIPOO HF LFVR R 6 H D@LL\QSIXOVIHW KD Q

G D DA WJHHUF H MYHUKB T X ILRUUHRGWV KEHR DA&HKEW H UWPHVIDNRHD Q X IDBW X U H U

KDWD WLV IDBFWR Q VBWIDRRWHLG ILHHDY R E RMHKEHR DADY/Q FR UUHF W

W KEHR DVUKAJBHI@ P BV KPMDID X | D FF RIXQDHPUR XADKWDMBI [ F HRW KIRUU HF W

D P R XA\DKWDK/R X O &HH H Q Y R I7KHE®R DVUKIPO OVHKULWL P E X UX/KIHR@®MQ W

QRW MWIEPH\Q X I D RWMBYHRLV LR Q

6XEG&DOFXRIWHRQKHR DWKIFOO F WHXKBIW KIDMRIS D E®R
XV LOED VDM B GO XDJQREX O W LMY KHDUAMB MR BH U\ D KIDOGR VID J H

IRUPW SHF ILIWNMEXEGLYLVLRQ

E7KHDVUBDWHEGIO S HUQGWW W URLE X WSHEIX/PILAGAND FB S WX O H
W D EFOLHDVD U O DR BIWRFEW KRB P RQDPOR H S 0 EI\G

F$ QD F WL H HEX O RS OV KBEENCS S QR IGHD VIRIBF K H G X O H
RSLGP UL YD QRESYLHDRANEHM LIQHIEF WL R Q/ XEG LY M ERDSMAU WK H U

GHILEDHGR z

R[\FRGR @H

R[\PRUSKRWH
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K\GURPRUSKRQH

PHW KD G ROQ¥G

IHQWD @\ O

G, D G G LW BIp WL HJ HESX. 61\ WELIVHDE BIPX O W IV K CHEHU
DSSQONWIKEH DR O OR ZV

OLTXL®QG

SDWFK

6HF > ,2,'67(:$5'6+,3)81' U

7KRSLRWH ZD UWEU®ALVSN D ELOW WRIHIBW H DAKHH HFR O OBBWH G
W KAR DRBK D U POFOHHFWLRQ VKIEGBEMH SRV DWHIRE L RIWEH ZDUW G VKLS

| X QXA ORIW K H VB HVH |G HY QDB DWEGL Q W IR 1S K\RIVE WU XU IR

LQYHVRNWKEWRNG HS R V BWRISL R WG Z D WGK L S

6HF OLQQHMNRDWXWHFWLRQLYPHQBWG GDOYXEGLYWR LRQ
UHDG

6XEG ,QWHJUDIFRMRMSH VF U LBRQRWE B 1 Q D P WRHRFML B
KHD OHW R PG R DRUIDCH Q WE RFIR Q WZWL BFKW Q GRB U R Y DBHR/G X F W
RV H U YWKEDIWO RE DFODABKH R Y MR WAHD E)IDWNRIS K H V F PPLRSQV.MRRQU L Q J
SURJUQW BH R Y LHBOHHF W H RIORVRR B 6D U P/IRA W ¥ DVUWHAHKRM D @X H
R W KR Q WKIFEA. P MWIRGD §'S U R S B WIKSWWAGS RXAHKQ W H JWHINOL@®R Q
QFPVRGIDIQUH T X L UR P/HQHAFW HR D WNGHLDLR U P\D MAXREW H S RU W H G
W\R IGHD W DZEKDR/DF F MAKSHD W DEIDE/BK (W U S B QBIGH D V V LUL FD W L
RL QIR U PLDHSROQV DCE D V H

$57,&/( U
+($/7+'(3$570(17U

6HFWLSR @7,21U

6HFWLWRRKD E L VDMEKHO @THIPX O Q H H ® ¥ OMINKDMDIGI RW HIF W L R C
$FR/I U
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6HF OLQQHARBABX WHHFWLRQVXEGLY LVARMQ WRB DG

6XEG'HILQLWRRQSKUSRYH¥WLRQWR WKROORIZLQJ
WHEKPWHPH D QUQYYQ

D *URSSUFKRDWIEHI D QLIQMH@HFWERQ/ XEGLYUVLRQ

E +HDO@IR UPHWK R @ HHD QO/H 1DDJAJ D Q JE-HVH ZBHAHDEOIIKH
SURY D®BIGURXSU F KWHRE DEQREY H WWHERKV L Q BV LY O X@YROD Y HG
L @V KIHD H F W DARKQDIRFK H D O RVAKREULHGWZWM KiQ W LRAN HSHA O LRYIBIVWUL H Q W
FDUH

F +HDOWKRPH®RYLQIRUPPMH\RRHRDHF R U 8IR URPU
P H G L WRWDH\D WW ISKD \BW H VRHUI W X K H/ LRFEDHOQ WIDIRBRQ G RW L R Q
DS D W MHEHNR Y [RKHRIFODKEBS D W RHIQKSHD \BW H VRUXW X D HP HQ W
| RW ISHJ R Y [RILHRIOEBS D WU H Q W

G ,GHQWILQIRJWP bWD®REH W LGMRBG/G UGHDRVEEHL UMHKQ GH U
S D U HRQIW DW GQ D RRHYJ D UFGMD IDN B W KSHD W DHDEBW IQHRWD F OG QUWDD O
ZKLFOBEKXKVM®RQLTXBEMSDWUHQW

H ,QGLYLGXPQWIRUPHOB R UPZK L AMKSHD WL B DB
L G H Q \I MI KAXE NRIVFHUHH D OMARIU G V

| OHGLAFP®YQP\HDPNG L FPHOFOA\\WF\DMWL EKP P H G LOQMHIDHN G
WRU H VO USHHH YWHHQW. R %D L UWWABRR@GWXOD F WRIBDQER/S D LRBW H WH Q W
S O D FALIQHK \ V [RFEDHDQ W/ HD DR W ISHD W L & & WIVRHXR/SWD U G\

J 3DWLRAHDW V

_ DQDWSHDDR R DWH F HK M BIEDAUKH U YIIURRBS U R Y ILRIHWH DWW P H Q W
RU[DPLQRDAHRGLE B FKLRWHQWDQ@GLWLRQ

 WHREUY IMWSROGWKH. O § U BHQIX@U GIRIDY H IDYJSW B RE@W V
GHF HB U WE&RHQOWM DK W KR KA\ Y MSLIRIEKH O § UE@X@U GLD Q
FRQV H IRYTDNRDEHM G V W ENHA WEBEGR ORMWIGHH FHBMH R B

UHFHKMBBMWKHUYWFHV

 DSHUWRSID WDB 8 RILQWIMDYH S UH YV HQW O Xv& i QDMK
D J HEDRWR FR WERKDIS W& X Q OW KK W K R Y LOM\HIQDE/H Q@ P UW H G
E\W KSHJ L Q E PSIBHD L Q FK IS DIOIVAH U H DALY H
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. H[FHB®LQRKK D WHIFHK M BB U YXE 8WHF WL R Q WR
LQV KD RIDPLQ B D WL E BOBSTHMI QXD U GRUIS®! U B R QDD J
DS D UR ®X\D U G Q\DHRME V HRIPSHD UR@X\D UG LD Q

K 3DWLE& @RV P\DHULYR @& BIDAH U B IURHY WWGH QA O RT2AHRIS W UR Q V
DUHFREEDMWRDIEHH LIQ@IGU D J VR BKD V®BHIWIL G G O L QALY D
UHSRVILBHRIUQWIBFWERQVXEGLYUVLRQ

L 3URY LRGHDWD V

DQIHUYRRX U Q LKHKIHADNKH U YRLGLBAH J X OMIRMHIA WK U YOL F H V
XQGHKW SWHU$ % & ' % ) $ RU
$U

DKRPADSHR YQGHHROYGBIFWLRQ U
DK H DODLRHF L O L AH QY G/BKILK/D RBHKD S WH D Q)G
DS K\V L BVVQ VW DLQ/MWAGHBHAB S WH U

M5HFFRWRGEUVWRYRFBQRG OHFWQ 8RHFWILE QQWLIQIRQRDWLRQ
W K®IW B EWR Y ILEK H D IOQV R U PHD[W K R\G\BHOHR F DRASLIRWQK H QUBYW K
UHFRKH@&G URY IDEHBURSSUFKDVHUYV

N 5H O KW B BMEKY WRMD QR ®IIL O LDGH LOMIFWLRQ U
VXEGLY LSRRI ERIKISH R YU B 8 H I WHODIOMARIU G V

6HF OLQQHMRRDWXWHHFWLRQ VXEGLYULVARHQGERBDG

6 XEG&R QW WRIDFG\PAL V VRLRI@ F L OK ROOAR P S X QW HFRISE H V
RL WG P L VAR R\ DR \W/ERR @/HHIDS/S 0D IF QURRAKXAN R &Y RIDIRA J W H U P
FDRREXG\LPPG G LOSNRI®T XH VW

E$SIDFLOKBBRFEFRQV S L F2XARNWIOH F L O QR F DDWFIFRHYWRE O H
SXEOLRZLWIEFREP S GREH VWG P L VARG RUDRFWRIFVBY DLODELOL W\
IURWKBFLO®LW)\

F$QD G P LVARR@WPXDEM/U L QEBGFNRHD OH DAY SR /@ \H
7KHDFLOK WOD@F R P S G R BRI DG P L VRVR. @ \NURDKHIV V LISW R M/
UH VL ®HQDAS/U H V IS Q R/DHIWERIDE/H IV Q J EAVE KHH V LIS® 190N O

UHSUHVHEW 0 WLLWR ®PXDARAQ WDQDPHIG G LDHIFR Q WD FW
LQIRUPPMERQ RZQW D Q D DIIEG LH U HORW IR Q B U F K@ \DKE H U

RW KBIF L O QW KHD FDHSK \ V IPADLAD. ®G WHK\LWP I 0 RBWDS X ERWF

SULSRWKH FFRRD®HBQ®D WSHDDR R X W K RVRA A K E WRIWFH
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SUR FGHO/RMG P L VY QEQH Q MWKHIDAK D Q MHRF QRD QD RIMU FHQ V H
KR O ®/HBIF LPX\8W R YZUE WQ\R MED FWKLLYEHX V L G B RV KEH D QMR

W KUHH V LIRS WAL ®HHQUIKGYU H V R QVIDRAZIQAD Q D DIUGIG LH UBI Q W

| U RW RRH. Q B U F HK@®\DHS W BI F L O DVB KQHD FOHRSK \ V IPEDLA@DL. @G WH V vV

ZKLPRQFEWS X ERBE L SIRWM. FF-R R D Q0 HE D G G L V@ IDRAGBMIDR Q

Q R\VB HQ W@M IDHE® L VAR QW KIRAVX W K RURA A B 8 W RISFHR KCH V V

G$QDGPLVARRWWBRQV XRHOUKODIGHAFWLRQWR * U

H$ OmG P L VAVR.R W RIO\WW D @/RIG B S IOV BMMKHRUDVO R R VLR H
DSSOURDGWIMVMVR2RQ&T2$33/,&$1785%$'0,66,215($' <283
$'0,66,2:2175%$&25%$/6%B7(0(17625&200(1760%$"'( %<7+ (U
)$&,/,725<2825<2855(35(6(1%7,9($5(1273$572) <283
$'0,66,2K82175%&F1/(667+(<$5($/62,1:5,7,1*'2 1275(/<U
2125%$/6B7(0(17625&200(1767+% $5(127,1&/8'(" ,17+(U
'5,77(1$'0,66,2K2175%& T

6HF OLQQHARBABX WHHFWLRQVXEGLY LVARMQ WRB DG

6 XEGLY LAMLIR @ O DQWL MWK I WRHVDKAHH J L V D QWBKSHY bi SRRV H
W KVLWVF WISRI@ P\R Wi W HDUQIOH\E ¥ LRV KSHD W IDHQUBW VL B K& O W K

F D UDHF L O, MW KL D VRHMD RALFYVF \WVLKRD@WHSUD. W LIHQRGBM WM. & H MG/
U H O L OLLFE X\ QR GIXAGUHD IKIRD G H S FSGIEN @ WPIODLARGD\R Z ORIG J H

DYDL®RE OMMN\QFREM Q | U LDQVS KD KB F L DX WD F R XDUQBEEVALY W
W KX O GIRWVWH FHOUHRIMWKWV BRWN L J B WR'Y X G GG KLYF \B LIRIQ
HV W D EIG MWHEHH G R IS BWY IDHXQBA V L G IRIQEVDODLRHE L DD W T )RIUU H

UHTXOSDWRHOWLGRIDLWW DR WK WV BRWOW LRHMRDQUHDW R Q

R GWIRILES V
RXWFREB® QIR UF § B R BMHWEHIDIOMURF LPDWQR R G L WP $J0 \
Z L WKL) VW U R PIWVIRDE/BRQ V H LW [
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6HF OLQQHARBABX WHHFWLRQVXEGLY LVARMQ WRB DG

6XEG'HILQLWDRRW IS US RWHMIF WAL GRM L Q@Y BIL V
VX E G L XIDWAHPEH D Q UQYWE B P

_E 3DWLAHHDW V

 DSHUYRRY GPLWR@ BXA/DH € S D WLIFH QRIOF R Q W LRKRIXR/G
ORQWH D & R X LRW S U SR HD J GRRW/ U M D BVHPIHURLAR BSHK \ V LRAD O
P H Q WM KDHA R Q

DP L QRKIR ¥ G P L WHBUHHG L GHHUQRN DIBE® | L QMIGF W L& Q U

__ IRXUSRVHEGLYLWRRQV D Q GW R —S-B-W-DHO@ARDD V
DSHUY¥YRRB HF HKF BRDAKH U YRLIFE X W S [ W U FRQHUQ RVOHE L UF\M ROV H U
OLFHQWOUHFWLRQ HQWLD

SURIDBRHLDPHEFW LR O D QG

_ IRIXUSRVHKEGLYLVWRQV DQG—SHWIDH®RD Q@)
SHUYRRV HF H PYLQQUID DO WHD R@ RQAW S EW VRHIDF RP P X QL W\

VXSSRURVBBR KRBP XQLWS ERMHEFP

F 5HVLGHDWSHUYRRYD G P LW B HGLGHWH F H N b YIIURREV

_ DQR Q DIF X UDHF L DQ RQ G WD B HIBF L OQ WAL HIRPHO G

D®VWDEORSY KB KQ@BHRYV VLYMWREB HIQ VH

DO L FHIQR/PRE ¥ H U BIURHY IL @XQIU WJ L VIVKIRXGZION K U YOL F H V
HV WD E OX @ &PKHDBW'HU

DQ X U \KIRPIH

_ DERDUBDRREPKRPREDUHTXEHFHDRXYBIR O POLIHEDIO\V UF D O
LOORB V VD ELHARWHRIPQ M@ L V HOW G Y D @RI QUG

 IREXUSRDEE G L YH MWLHEQEG LY L D QRO M- H VL B-ERIRDD V
PSHUZRREGPLWRHME O L MHDEEROLEER G J DG 1OQ @M Q Q HWV RW D
5XO0BBUWY— WR — FKDSWHRDVXSHUGYLVYHGELOQ®HN U
O0LQQHYVRMWEBUWY— WR — FKDSWHDQZX L RIS HUMWH V
UHKD E L 6 UWR DIDIFHE®Y GIEQ Q HERWED YW\ WR

U

G )DF L ®PIHD\Q V

D @ F XA/DH € S D WLFH. @WW \

$UWLEBHU U



U 5(9,625 $&) (3 U

DUH VL GHORN IDIB® | LOMIBGEW LK Q U

D®XW S VW U AMHI) RMBEW UFW I VLHAUH Q@ GA8LF W L R QU

DFRPPX@XWSRIRVBBWEKRBP XQLWS UERMIOR Y IPGHLGW D O
KHDWWHDWPHQW

DQ R Q D F DX UDHF L DQ RO HGW®IIB G HIBF L OL WL H V

D®VWDEORSY KB B Q&MY L& MYMWERIVURAN B OWFAHRIDS WH U

DOLFHIQRPR® VH U YLLGHOU WJ L VIVDKIRKGZIQN K U YL F H V
HV WD E OX § &PKHDBW'HU

DQ X U \KLRPIH

DERDUFEDRRBPIREDUH T XE H ADOKIY IR O FPQLIHREB IO\ V UF D O
LOOR B VV D ELHOARWHRIPQ M@ L V HOW G Y D QDRI

DIDFLOLRPHRQYEHRED@EER G 1DE 1 OQ G @ Q HY)ROWAK D W H U
RDV X S H UYL VIBGLXOQ M Q Q H3/RWWARD SW HVQAX L RISH UD W H V

DUHKDEL O URWDWIAH@YE&EER) Q HY)ROHEM U WV WR U

H ,QWHSHNWRF ONXGHYV

W KB H V LUGHHSIUM V HDDGAHD WQ@REGRH) H G HIHDIOX O DW/IL\WR O W
VHFWLRQ QG

W KKK O Q HIUDXECBW LR B QWUHQW

| $QLQW H B H V WRIRN) FOWH DDADKSIH DD U RUDHY LIGHHSUM VB Q WD W
P X \RVE WZDULLQN W I QI L IFUDRWP BRRRE X G VRO R Q) MCHAMRDIRHP EX G VP D Q

GRAWRE MMWMRWDIOWHSHYWREBNL@RUFHRHRDUWP RO ERRRA Q

EHKRRVIKH WRHBE WL G U IQMMH QI LIF B \WEZ R QXKZHHI Q IRIDXJU H

RPEXGVRORQJ AHEMPV LJ(MAR QI DU EFARW ZA-DHIDMLICBWHU HV W H G

SHUWRQMHMIR UF MRRHOEX GMRORQJ RIHAHRE &R QVXOWH G

6HF OLQQHMRBABX WHHFWLRQVXEGLY LVARKQ RBD G

6XEG, QIR U P DDEIRYOI KD W LIM@BM V L G K QDIDAG P L V E BMRRIO G
W KVID KMB UHH JUD.O KRAK B U B W KEROW IMVRXQA WIDW KB F LR WM U R XU K R X W
W K AR X BWHJ H D V@REDQ\Y W H. QMDHERE P X @ QMBKVD KMDVUBHH V FULE H G
LOOQ@FFRP S DAL WW D @/HP 6 D J K QLB H SDW IDHOIBYY LG HQ W V
F D)XQQ G H UR/MY DI S O LUFIDJERORMEH V S R Q \ALHER/ OLVGIRM KV W QR KOH

F D RIS D W IDHEPW WRHAVA GSHUORA LIDEH/ L QWIEF W L& Q W KM LW W H Q

$UWLEBHU U



U 5(9,625 $&) (3 U

V W D WHRBOQW@R V FW KEHKDS HU VR B DR GR3R O G\HBUH T XUHHOM D V H
DBURYLEHBWLRQVXEGLY DQEDMIKHD PBIGEH O HQ K R BIHU V
RLQG LY D®RDIDYL | DWHSBYRWILGYHR DIDESH JIHQ YIIRFSHDW ILK)Q W V

UH V L GHUORN UG KOHD FDHIIEG G RIWVWRVHV R B/RIX @ \WH Q5FHDVRQ DE O H
DFFRPPRGIKEBRDYRIHRZRRD FRPP XQLEDWDRDQWW B MM
ZKR S HDOND Q J R VKDY O B\KK U B O MOR WAEQM 8 HIE\Y GARRQ J V

V W D Q@BR KDIO® DXWKK RJQI® U MAK 5 O D GROWWKEZHR QW W 1D /R 1B H WY V

V K E@CQ D L QVERE O/HUHHOWY. KW DY U GRAD QYK R WUHHG U H V IXG@WRW L Y H
UHDVROQHDTBOHA/RIG P L Q L RW WESWR UJ Q@ VR HIGFEFRQ V LAIHKQ W
FKDSWW KBIW DFWEWH\GHFWLRQ UHO DWRXQXD HUMXEIDW V

6HF OLQQHAMRDAMB X WHFWLRQVXEGLY LVARMQ GZRBD G

6 XEG$S SRIS U LKDHNDHE BMIR D W LIHQDGM V L & K X8 NHUH. VRV
DS SUR 8HGLIPEH U VRBDEDVRIGQ G L YQ B MBS U R SALDLUBMY H
UHVLEHQRQRWGH VL WRQ® B B WL B/RE KW X K L UKGIN RHEE \V UFD O
DQRH QWKDEWLRQRYAGW R QW IR/XVYDIVAV L J @VBEIWY F LOR QU F \
DO OR\BW U \ZRKEMIEH R SW U O D QIBFGP S HWWRHIUW RVUKEE X WKW

ULJIKO\L P IZWMH@IK/HH U Y.OFRAWWH L PE X B\ XE@BE L YUHWW R XIU FH V

6HF OLQQHARDBAB X WHHFWLRQVXEGLYLUDRB QWRBD G

6XEG )WHHGRRPPDOVDW P HDG W LIHQAMEM V L @ K E@& O H B RP
PDOW U HDEWHR HIQBE M O Q H § G E @ WR/W HFWQLRQW U H B WHR®I\D W
FRQGHWF WIVEHHO® LRQ VXEGLYLRUR@WH @QQER QW& HWD SH XV
LQ IO LFEBW\RGHIRD Q MRO QS HU V IFRX B® R/Q GLQPMWHVQERLHRGIX F H
PHQRBORW IGRY (W H 8D WD ELGHW LKGOMWEIM VHEP PHGQRWHIUFDWLR
E\DIDFLRNWY S HPADAMONGU HRIDS B WR WE WL GeROW\GEH WL QN

U H S\RUBWP LWHRMHRGP PRQ VS B LIDWH | LO®IBFWLRQ VXEGLYUVLRQ

E\W IOH. F HRD/SHHER YX G &MHF W LR Q 7 KB D PBIGRR Q WQ FRW PRIV L R Q

DOOBHKWGHWPRPBW R RHHK/MH Y L RHBQI\R E IR WMSHK E D@VFIHH SFROXUWWY

E W H G DIFQVEGIE K U V RHD@WLQ \ RQ PHN RRHED B WHBIF L § QW \

LOWHSHVWRBG | LQHHFWLRQ VXEG LY LD/DGNBN KH MR/

U H G DLFQW R G PIDEARXRD S HPADVORNGU HEDRADPVHL Y MYNHKG WOLCDRG/K DI F LUD L W \

D QFER P P L V \RLIR KDIHFRNWSW R W HOFDWFDHLGS H (RIDEW R SO DL QD QW

_E(YHBSDWDB@GHMW L\GKHRWE RU HBR®R Q W K H B R B Pl RRDGF
S K\ 'V LUAHD\ON Y PRLKQSIVO®R F X P HHPWIHG FRIBW X W K R @Y HW L Q J
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DIWHDP L Q B\DS R\W LRHWMY VG K QWL FR VG H F IDIQ@IGP ISHWEB R G
W L HOREQ @ K HQ@H F H WWEDULR W HURRAY LIGIR®MO | LRIUIMAMN RIW KUH U V

6HF OLQQHAMRDMWXWHFWLRQLDPPHQEWG GDOXEGLYWR/ LRQ
UHDG

6 XEGD3ODFHRIFQW®HUGWY L Y\DSADHIH R W KKK U S R WHML V
VXEGLYLVLROQ

UH V LLGHHSQUW V HKOW BPW D QHIQYH® R GRH H G HSHIX O DW/IDR Q M
VHEWLRQ QG

FD P HIUDF OXGI®WF \WRBRQWRMY MRH V

E(YHUWH V LKGMGIM VRO [DF B P H @D V L G Q WISWHH F LD LW\
V K I)AROY W HALI\MMSHD D F H PKIMDNW LRSIHEM Z@& H DK H DIXGQ GH U

Z K IFW U F X P VWWHBHID = HPWDLE WV H P S R W X URIB\GKGDW KUHL MKRK D Q J H

WK ISV | H UCHIQOMH\P H

F, W KHH V LIGHH\QIV&HK\D M B BWHUHH V LESXAVGQRVE X FDBQ WF XW VLR Q
U H J D IS®IDFHPBFQW HU D IQY R R P FRDWVMEHR R P P D YWIHU B IKIHQ@UD W K

F D D BHEDQOWED F (DX G HW W H QI LW BRRVRWNQ WHIG R Q M H /K H

URR P PFROWVMEHR R P P D WHU B K@ DD HFEDAD € R\E W DWEBIE LUD L W\

P X \P\ NOW H D V ROIDADAARGPHP R @/RRWWAR ERMISEH YWIRWRAD QRW KBWH G

UR RRZ K L AKUHR R P PFORVO N W R @VIVF HRPIBFQ\W HJU D

G& RVIRSO D F HPDRFQ W HDUWDD F X B\WHKGH V L B HFQIWSKMD RIHH V LUG H Q W
PDXW LW KBH L Q QW \HWHIUHWIRFWHK H B B IGSHA D L QVIREKGHHY LG H Q W

H$ K H DODDKE HRWX D U 8 DS DF D P H.WDKIHH V L GRQ WIBWLH H
R @ H K R VIKUHH V LOGIMGRF X P HBA VG X X MAMRGH V L B KIOR®) F OK G H V

L QIR UWIKDHV LRSW QN V L GH QARIYL YIDGER) L MKRH U H b RP

PDOW U HDOREMDE Q L QY H DI LW B NWR Y LG RIDTRAE MM W H

S O D F HPIBF@W H.@DKJHH V L G Q WIS H

| $ UH V LIGHSOUWM V B R R/D RMKGHH D OMOKE HRYWX D U @ DISQ@ 05 H
FDP H@DUHH VL GH Q WBDREE H KR I KIHH V L5 MERVE X P HOEW VO XV VLR Q

Z L\B QK H DFODADKBI HR)MX D U & MOKQH V LIGHHI@DW\GSIQ D F HPQREEW DL Q L Q J

ZULWW H DI LV BWYKWR Y LISGIEDR H D ODADKE HROWX D U G IRDRVE MWMR W

WISDDFHPHQW
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J$SOLQWHSHVYWRIKREYD RVKHI DPODNKI H OX\D U GRUDHV WG HQ W
UHSUHVIRQWO BB PIH WDKHH V L GHQ WBWHEE® H KR VIKUHH V LG H Q W
D | WGHRUF X P HIBW V © 3 X/IMEB RKQH DRDADKIH DXWD U RUILCHY LWGHHSIUM VBIQ W D W
R W KJHH V LIGHHIDWIWGKEH) D F HP GFGEW D Z Q L QYW H D1 L VY BV KR QUD W K
F D DB H QXD U RUDHY LIGHHSMUM V 16 @ @ BRNELVKMR V8HD D F H :AKHHQUIM
W K HQ K H DODADKHH DX U RILCHY LWGHHSUM V R @ WBHW LB RQWHWU HV W H
SHUPR@®MRF X DEQWF XX MMRRP EXGVRORQJ MOHILHPI D UNGKH KD J
S O D F HPQREEWZDLLIQAN W H DI LW BOIMRIFP @ X G \CPROARRE MW \R W H
S O D F H,RAHROQVD U ERMHW ZRHHOQALICB/DHHE B M WHRVE X GVRORQJ WHUP
FDBM\EWFRQVXOWHG

K 7 K K H DODNIKIH QXD U GJLHDVQ IGHHSOUW V HRAAY BAM ISHH W/ RIS
K DS/O D WHE® P HDU IEHLY F X X/MMRKEH V L BB M Z@ H DK H D A GH U
Z K IFW U F X P VWWHDHD FE HEWD H P S R W X URXB\GIGDW KUH. MK D Q\JKIH V H

SUH I HHMRMH\P H
L1RRQMDVHIS® D F HPBF@W H @DKHH V L GRHIQ WBWHEE H K RO |

DU H V LIGM IQHYD F HKPDEGIW O V W R UFHW A (E@GH. GELDUIH V LREBIQ W
FRXUW

M7 K HD F LD WRMD P BIHR K H P FDYOR D P KO EQVEJHH VL G Q WDW H
V S DAEEBIW WWRE WV X REG HRAHD | O X\WM IQHH Y LG RVERG [DF 1B P H.@DK H
UHV L GHQ WSW AKHD F L DK BIROW W [DQ DIV LIRS Q WE HRH Q W
DFDPHUDFLORBWRW R O DQGHY BRVIX @ BRVD P H DK L KK BIF LUD L W\
ZDX QD ZDWRK G& UDWX U RIQ Y HV WELAMKEE R Q WRPHHIDVO W K

6HF OLQQHAMRDMIXWHFWLRQVXEGLYLVDROQWRBDG

6XEG &RQILGHQRMLPROBGAY LTHIRBH VL 8 K@V V XEREL AHQW LD
W U H D RWR K W V RIGYIDAYIFQAEHG LUFHD FORIUGEEED D S 'S UARLY Hi| XAWMKEH L U
UH O WIRQRQ G L YR GW BVIH®HF L 6 H W1 GVHKQIEEHER W ZIK HEEH UMR QD O
UH F FDWGN T X HEWDAVGH G G L YR X6 W BVBGBHF L D QRBD\ V H OVHRERMH RAGRH
D F F R P S\DK@A R HVQ KUHH F FRILGV R U PIDWHKRICE NRHDE W U VIR@W BU Y L H Z
3D W LIHQ@BA V L & B DML\WKERE F MAKR Z U H F FDWDAEV L W O iRQ) PID\WP R Q
W K RIVAHF R&GJFGSVRHIVH F FOUAN L I @Y HRQU PIDVR\R RUBH F RAKEREPMD GJH
DYDLQDEGR U GDWRKWNE G L DLQYEHEQV L R Q W R 7 K LM UK W
G R B YD/$ SVOIRR P S OLELYCHV W D DIGY V. K EWLKRHS\D U WRPHHHIVO W K
ZKHUHTXE WG U GS B DRHAR\Y W B B R WR W K H 8 B RWHE Go-DIZ
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6HF OLQQHAMRBABXWHHFWLRQVXEGLYLUDROQWRBDG

6XEG 'LVFORR/NMKUYDFB VOIDE/DLBHMEM V L G K E@® IR UP HG
SUIVRRID WKNH. R G P L VI/Q&QU WEMHWWR NV H U YAKIHBKLH) FOX@ H G
W K BIF L GELDASLHEJL HRAG D LUGR\ RUFD BVQNG KFOWVK HE U YD EDHAD L O BVE O H
D G G L W K RYSIDW LTHIEA V L & B 9O VKRG D \IVG Y DEDREWRLAFKED QU H V
LEKDHSWHTXXOBEHFWLRQ DIDFLPDWRVROODPR@UHIXIQGDEO
V H F X®&H 3/ QI0MND/S S QW KSHUPVR/D W K DAUYD F L OD. @EEUHRVY IDGIHHU V
S U R K LIBJIRAPKILQ Bl HE\H F DDS\DHV R 1 ® W/ L HB[ HH Q) VWAL KUHL\WKERH | XV H
W U H D RV H@IWF X\W VR HD W R I G W LFSK-RRA/KHD/U P R IBLVHIK/H LD W K
S URIHV \RIWVRNHUD &R M M O HFSVUHHI HHOW HBF LR B WR Y L BHULAL W LH V
V K POOHY HUIR WARY VI IVWYIDHQUBW VL GR EW B L Q LRYU PUDMIIDRIGS L Q J
Z K H WKHM G L FDBJHHG LIF\D\OL VSWURQ BID®@DN\RD QR D ROV K H
DIRUHPHQ®WURWFHGV

6HF OLQQHBRDBAIXWHIWFWLRQVXEGLYLUDRAQWRBDG

6XEG *ULHY D (DBHDW LIHMBMV L § K ES) FR X DRENMELY WH G
W KU R XWK R YD DFLRUMW AR X BWH HD WRBD G WUNGWEDIQGE L V H
W K H L UR & W LUHHWA DHEEMAYL 3 1D QA DHIBN VL B BY RIMAH. HY DQ FH V
D V V\M KUMYJ B WDV/QXVQHBB KYLHVF \8 HRIY R R B D YARK KV BI R WYWHEND/®! G
LQWH S HVYDREH F R P FEHOQ QL@ R O LIFQ\BH/U YW FHAL QWD QUG
R W KRHW KF K R U B HBIRWPH V WDV B WIFHRJHHUQBUHYG U L PUE AU DR Q W L R
RUH S ULLQYYM@X\GKBHDLW B DR,

E3DWLHBW\VBHBWW H S H Y WRDGAHIH. M(RR P S OE IRGHN YL FH V
W KIDWAHJ R Y IVGHIYW RIBWHREW LRUR Y IDGMIBO-D RRR X URBINV B HF W
W\R ISHD WR H €& WLFG\W BN W LRADHY VGH R WAKM)F LDXWYYHVWLIDW
D QIEW W HI R '8 RVGRXWHERR S CRDULLOLWM Y D IQHDH L B X WY | RW iBHD WL H Q W
RUH V LIGW &M FDHOFER Q W Q FRVU PRW KRV HUYRRVHVSROQRULEOH
KDQGIUIHIYDQFHYV

FIRWERMW R VIWBFR Q V S LFXBKIEEY D L VIRDOBIWR H € WG HQ W
X S RJG! T RHAVHIBIF L GRISA\RV WIIJR. VY DURFAFHISXKHUGI® H O HQ K R EIHIU V
DQBKHDSISOLEBEOHRAYIERPPRQ\SRIGHVLOGIGHFWLRQ U
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VXEGLY LDSIURQV IDFEG R @ PD A\QCFOWE KOHU B B U \KLRPRIP E X G WP D Q

SXUVWIREW GHPHULBBRYWFWLADQ U

_G(YHDF XADH € S D WLFH @ W WUILH V L GHUORA DB | LQMIGF W L R Q

& HYHQR Q DFXUDHF L O DMIX HDVF LB R B/0 RR RQWHK W @5RH RB O H
W KDUR YR & WS P QMEEONUKY\L K B@ AU L W YW U QDD Q FH
SURF H/GKIVINWP L Q L P X RVRWWIBHI R FRHR O O RZSHF W L B PUL W V
L Q F O X\GLLBHIPIIRALYF L OH WS QRN LFAMIBHD W R b © W L\G R H
DV VL VRD@G ¥R BB KDAUH WU\ M S RBY HW WIHHQY DMEHR YU G H V
|IRDW L PG IOF LE\DRYP S D (G\W EDRID RIEBW K H L H YLDZERRM/ K H U EVRKD Y H G
&R P S O LEDIQEWS UMV Q SSHDRN LIDEH L QMAIGF W L& Q Z K L BRUH
KRVSLW BQ LEFIBMHED SAPRUIQUBEREX W S VW HKFGMD B HW K F W L R Q

D QFR P S O EKHTHOMNLK W HRQD Q EHDAN. MRPAW LR Q B HH BIH G

WRH RP SO ZD QMREHH T X L U R BHQIMWL YW @ U QB COWREFHG X U H

6HF OLQQHAMRBABXWHFWLRQVXEGLYLUDRG QWRBDG

6XEG &RPPXQLFOWLYRB® W LIH@BM V L 6 B Q WWR BIQIGN H
FRPPXQBELWEWEBU\RWQKAKREDRHEQ\WRB[FHSMW RYE®HG
W HOH Q Q H&/ R RV WHHD MDWHBI F L DWW IFK R RA\DHV LOA@BM V LG H Q W V
VK KO ®H F HDWKRZ 8 [SHR @ BHYR/Y E CAHHBIF L O/RWL W QYW UK P HQ W\
V W D W-BRGER VW, D WHHMHIUHYI@SED D F HPBYQ \BRIURH IE D P HRUBPW B H U
HOHFWRBRQWRKY QRM B W LRADHWY VEREFH V V R R BD® EG/GI) W

Z LW KLRYW\H U CHUBHE A @ R S KXQMOBIVG L FDDUOR JUDPPDWLFD OO\
FR QW U D LOQUERBRAADX\WP HEGW/ISHE\ V L E QDHPHH G LFIDIOR K B UKIE®IO

D F F MNBW H O H 3 K R ®BIW LDH)UBA V L 6 BRDANHQUGH F HFEIDYDHY W O B

V S HOUWL Y ) BYFHLGDAKAL IBHMHD D WE&RH R YOSEH YDDW B PO O®LHH DV RIQ D E O H
DU U D QJWERHA BRPP RGEMN\LIFOIFD W LRIDNIAL G 1D QBB RIG P LMV LR Q
WER D F L DK MHG HUIRO R K X BIDW W KERLWLF GARIYXWR B A WIIG H Q W

L G H Q WLQ\ RQPWRDLGRMENGLW L W BSHDW R B @ WL B WEH JXO UG LD Q
RBRQVHBRWISHRR H 8 WL GKEBREO Y WERIS S R U WRRW\WKE& UV FI@R V X U H
R W KSHD W LRHWDNW I/ CS K G W HY B F LY RIVO D ENGLW LEAKARUDA H MER

FRPP XQZE DAKSD WR B 6 WL QMW B R W WEOHHIXO U QUD Q
FRQVHRBRYDB R R G WLGKHIEEQ VWEHL Q RRWQSH WR HE WG HQ W

UH J D UNGHGHD V F OFRNY KSHDHW LRHWDRAY I/ CS K GF W Y IR F L @ K WAL JLKAW
OLPIZWMHBHG L ADMAE\Y [DVEREFOHP HEQWHDIE W HIXKG Y DEQS QW IUH QW V
RUHVLGBQWRPRKKBUHRIUDP PO WRIBABHA L D E XWSXWH Y HQW LR Q
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SOBRUVWERRAPWLRQVXEGLYLSDRO JEDNSKLVMNINDO® B
OLPIDFEFEBU®LQJO\

6HF OLQQHORDABXWHFWLRQLDPPHQEWGGDOYEGLYLVLRQ
WRHD G

6XEG 5SHWDOBBWLRIQWVHI® FLRBWU ¥ R @RI W DQ DD WW
SDW UHYWBPRORRHAWHSHUWRB

| L COFR P S CROIUQ \W YAIDIVHBE QW NV R WM KR IV IS WRHBWIWGH QW
DSURYXKQWENEGLYLVLRQ

V X E PDMX V S HPRD/DRAGU HUDHVS IR K MAWPKDHOUG DRAYARID\X QRVEIUKAD O |
R W KSHD WR B @& WLGI@MFWLRQVXEGLY L VRBDO

D G Y R FROBAHHAR IVIKSHD W R B © W LIR QG WH \RWUPIS\U RADHIGG
VHUYRBBVRUFR B H DX GMKYLHF \R BRAQOD T

FRQWWR K AHIHVHYIURBV H U BIURRHY R @/HISHD W LRHWHIW NOH QW V
FKR LFAH

S O DIPFHDWP HRUOD H F \W B R QWER K Y IQBHUHH V L G Q WIBBFHU VXD Q W
WWRXEGLYIDIULRQ

E7KHUBU H E X VEW B ¥ R PI% MRGRYQGDUPWH \RIQW D @ WEDATRIWD\WUIQ V W
DS D W UHHYWB P ORR H B W H S H VW B\ K [GD R/DS D W UHHYWE H Q W

HPSORRHAWHISHVWRIDOULH YDRFRYLGBEDIDVXEPLWWLQJ

DV X V S HPAD/OM\GU HIHVEB RIBGWK H D BIY\RHFR @/H RB DS DWR HEWLG HQ W

F)RSXUSRWHMIWFWDR Y HDFEWPROQRY D FWW R MDD F LD L W\
RS H U DB RLQRBEYW UHHYWB P HORR H A W H 1S H U WRIGO/F O K XA\W'V

Q RON. P W\WBH G

GLVBKOWUDQWRWHBFLOLW)\

GLVEKDBPWHUPLRHRSBR\BHQW

GHPRWURG X EWHRA Q HIRMW URWQF HV

U H VW RISFUNRKR @R IDVF E RIQ VIWKWR B F L R WARNSHD WR B O WLG HQ W
LQF O X& VGIQRY U H \RSIOSHAW V WRA PW LR QU

D QU H V W RICFQR IMRKOH. J ¥ WR/ULVAKW R WHHG HOUIZO

D QU H V W (RLCFFAF IMARY VRID P H Q IRWIHHUWUWL F H V
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WHUPLRBP WU RDHDVHHHRERW K

DV X G G B 6 UHPRWRWH U YQ RMD/U i B QW H PIS\U B\M/ R BV KI H
DFWW R @H Q

UHPRWD®SHUWBIE HS UL RIWAERQRRORIX Q L RIMOIHFE@ URQLF
PROQLWRNY B SHD WR HOWLE HQ W

|LODPDOW U HIHSG R@ DMB L R

PDNIDQQRURBU L VWWPP®X QLRDIMMIKIPR U PDE\RDRRUWY R Q
DGYRFR@HKR W/ISHD WRHOWLGHQW

6HF > @(&(37,9(0$5.(7,1* $1' %86,1(6365$&7,&(B

DHFHSWDRYNH/WOERYLOHBFWIEAHRK LEXKWFFEDSHRYIWGHU YV
DVVLYMWN®W WIQBERK VAIOVK U YHFWWYEOUVKPHQWYV

E)RW IS USRWHMHNFWMWIQ@HFHSWDFWDIPH LOLWWHEWLRQ
VXEGLYIWRRQ

P D NCHQI\D OMJID X G Xe®iHF @ SRABLLYWHO H B & DQVIH BHDQW MW L Q J
DGYHURDOQRY/RHWBBDULVEWNMPDURSWERGV REWBMHBQLFHYV
Z K H WLKRHWZ O L WRMWIHDQH F WRIWRIRD L F

DUUDRRBIUR YXHIHODABK H U YW RIBUMD | HW RRE V W OEQ WU Q ™\
|lURRVMXEVW PRWHHB & QW KWH) RVHHU B GR P LPIHUN RWDIBG HUWW LV H G

|DMW@RHODYADBNHU YW FSHM YR BIHAUL W R/R IRWUHHS UHWHQ W H C
WKWKBFLDDVE O/RURYWLGH

| D MWIRQ | RW IBHD W R 1 ® W LIGHQLWRLDOQD L P L W\ ROLARKUACL F H V
DYDLGDE®RYHF XBFIRIIWRDGE WL VIV LRQ

G LV B KROWH U P WEIBHNBNH U YR BSDWR H 8 WLIR D@ RIIHIXIL U H G
SHURB G L SDWKRY KB DF HE N 6 N Q BRI G LIF\D\OL VIWCDEFHHOW H U
SURJD D/MHHBIF LIODAVD\GOHR URBU L VW R PA/RRIQ WW RVEDIRVHH U YAL FH V
SURYKGBSEM SDWENSF F R B @ LIF\D\OL VRCOGEADHOSHDW P HID! WKL H
H[SLUBWIUISHO SIDWHU UR G

| D MW@ L V FDEREOHH Bl USO0W K& U SIRRIMGHR Q U H | XRRGIP X QHIM \
R B W KHHEU WRRR Q W UIRFAN UQZLIFBXD WR HOWLGE HQ W

$UWLEBH U U
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DGYHRWHSH HRWHDEDUZ U L VWL VD KB F L DR WDDNV S H FFIDIICH
XQVWPBR/RGHPHRB/MHPREDN ZHW KROVE OXIL QMK D ID@ED Y F ARV X UH

UHTXLUKNOBWHFWLRQVDQG) DQIBQRWRISSOLEDED H

PLVVW EMBD WXHN RQYRWLARHE VIFDVF L O E R/Q VRUDDEPAL VUL R Q
DG P L VARG UCDG-RAL \DVILLRHH P & B BIHG U H V HRW B WS R §Y WO H

FRQWUWRHRWLRQU

6HF > @)25&(0(172)7+(+($/7+&$5(%,//2)5,*+76U

D, GG LW RIB PHBWH\H S P RWHE GR-DGY D L G QR BOIBES D WL HQ W
RUHVLBBQOWHSHVWRG KR /KD WRHOWL BBDW.IFL UL O

D F WILQRWY B UWAHW R KB F RAY MU H RVID I W IXQ L G Bl QFRIRI® H T H Q W L D

GDPDRHV WRJHAMHRUDQEL V E X U VIHPHIDFNRMWY YHVWLJIDW L

D QUEH D V RIVD & @HIHDID\GH F HRIWWY KA I L \W Bl BEHFIO Y8 I0Q 8V Y BLI H V

DG HWHUPWEHRK BEY LR OBWQRDR Y [RMHRRN LR Q WR U

RVHFWLRQ VXEGLYUDVLRQ

EYRWIKKUSRWKMNWFWLRQ

S D W IKHDQWVWPHH D QLIQYIH@HFWLRQVXEGLY ISLRMI BD S K

UHV L &BWRRHH D QLIQMH@HFWLRQVXEGLY LSOWRMIBD S K
DQG

LQW H B HV WR® PHH D QLIQMHGHFWLRQ U

6HF OLQQHAMERBABX WHFWLRQ VXEGLY LLVMARMQ GZRBDG

6XEGLY LMLIREM P HIQW K RFKKIRRWP P L V VRLIRIDHOWHAH F O XV L Y H
V W D WHF K\DHUBL WWKUHH V SR QY Q&K B/h WY V S HIF OIDFQ OULFWTXPMWRH G
EMLFHRQYBBFWLRQ DQIG/V XARUIU HHFWGBRIEE S R V L QBIY
SURY L QHKENVF WIHHFQVLRQ R U 0LQQHIRMAKDSWHRU

DORW RIS O LEDECHR P P LV \VRIRIKDHORAKODORW FJKK GIWW DBEOLVKHG

SXUVWRRBPWLEBQWR $  VXE NRIDRIR KKK W KR MW IKWS D U WP HQW
RB X E ®DFHWH\V S HF MHQOQR U F R PLHIMVED | W WD Q G@ X G WKLIRPIH V

D QW KUHH VS R Q R MEER R A\ V VRLIR)XQRHYE U YX.G@ BWHF W L B Q WMR

$ RU U

7KHARP P LV \PLIRWHHTUDHRGA\EW L Y Bl BF MR O H.YOD R WP D MR RRIQG V
L QFL G HSRRBWWVGHRE X P HW VMR V V HR BQ R OH D\FH. GV W M

FRPPLV\WAROQHWEHLPVF H VR K5ML V B KROUH V SR Q V)IRFAL BW BBV H V
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RLQVSHPWGROXNUQ RUPWRH\WHBRPCSH IZD WKEH. F H QDR WV H

D QUEX OMKFIR P P L V \QLHRIQEHW H \DH B &/IZ D V. MRHELR Q \RAVQHA® G L YUL G XD O
7KHGHQWIB W WHRAIHV V. 6 K EWN\H S WL YODAMH L B\W & F W L RQ
VXEGLYLWLRQ

6HF OLQQHAMERBABX WHFWLRQ VXEGLY LLVMARMQ GZRBD G

6XEG)LQHMWQXUWKRPIHKLEKVVOERWLIBRQFRPSAOIMRIQFH
F R U U HRFWQ/HRIBEDO/ V HIFVLHE QD F F R U @ D@ FK H 8 KIOQEH V
HV W D ER\WKKRIFGP L V VALRIQBHEM RUIFHPEHU $ Q X U\WKIRPH V
UH I XWHRRR S HIBWR M LOEO A X6 0 X H QWRHLGPLDIW RX@REGVR U U HIFW LR Q
R U ®OHm L GRH S HULW V WWDIOHR H W B FRW PIDAVFBR @ Y WIRHKIG
FRPPLV\IGRQH B H T X H WWHAGD E O IKNAKKLHORI KLOOHAVE IR PP LV VLR QH U
VKFRQ VWEHRW HRWD BR HV MWRGUHIEY LBBUHWRIORWQ FRPSIOLDQF
Z L WD KKV DRVWUKX\ZHE HL Q/HK [EEEO/ V HMRMKHDGSIOW KBIF L O H WRLLED V
Q R Q F R P SIDQXGQQIFIHD WRLFRIU U H.FANHLFRHE WAHKEIR P P L V VRLIR DWW K
LOFFRUGDWERHBGLY ¥ )

ROROQFRPSWDLDQFH

6HF OLQQHMRDWXWHFWLRQ LDPHQWRBDG
$ +20( &$5(%,//2)5,*+76U

6 XEGLY LOANR @ HRAHJIWWR S$HHUZ R B-HFHERPRDVHUYLFHV
K-DW-KH B 16 VOKIR PA-D 8 H R Y LLGOHAUDVYACKLINGH PSS QVOHHFE W LR Q U
VXEGLY IPX\RRP SO WHKMNFWLRQ

6XE®6WDWHAHQJQWHYSHUYRR HFHKR PIRDVHU YL BWKH
U L IMKEY

WHOHEMCBRH F HZIUM_ Y '@ HRQJ PIDEARDRADE WINRIUHHF H IVYHLLQYIL F H V
LQFOXBDYBRRULIJRWN. RODWHG

WAHOHE MARH F HFIDYOHBAGH U YL FF FHR/UMERY QX L WDDBGS HW R S® DG
V X E NHBFF\W H & W BIFSDAURHH G LFFQ ® U WLVDD Q GVERIDGIE F W3 YLV
GHYHORRGQUI\DQKEY DO X\DISHD Q Q\GH U YW FH V

WHOHE- MCRAY RECHE RUUHHE H IVYHLLDYIY RM\BDHDGL V F L 8 & WEHR
ZLEBURY WG U Y WHIH T X R 1D EVI.WR/S RARHGU Q L R WHREI B ILF H V
W KIDUWY D L ORIDEGOGHU HORVEHD ) H HIEAUB ISR W HRRVQIVIHAT R I @I FXWL Q J
WK NV YU FHV
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WHOHE-MCERAY RLODEG Y DRIFGN H F R P P HF® G BEBWWISHU R Y IL @/HIb
V H U BIOHQVWBW DINGI F WS IYIHIVQG H F L \DLERREM/D QW WWHH U BIOAHQ

WHOHE-MCERH | X/ VHH) YR BVWUWH DW PHQ W

WHOHEMCOIRQ REZH | RIHHF H IVHLLYR & MV WL L WLL\DL@Y® L PAMIR V
W R/HH U YL ¥ Bl VOWDRIFE RPRFD S HRYUG H U

WHOHE MRV REOHE RAUHHU Y. BLHOVL WZ ODANGEU R Y E IGBHUR W KI H
V HU Y WERK VW 8 QWP PO HH [ S H A WRKSH DIOQWKK UDXERHI R JUD P V
RB W KR Y UENYR DK DFW DHW K1 LIHIEW H V S R QRAE\QE J

WHOHE MR RZKVD KVMR D I HR W K H U YIL ¥ Bl VO QVEHORIP P X Q L W\
LQF O RGLIQRBPAHD VH U YL EBWR Y LIVERQ ZK HWIR Q® IRURDWLRQ
DERXKNNWH YU FHV

WHOH-IMRK RRVHPORQYDL GDRY HGMIRK D GIUHR Y IDG WHI W
VHUYKEFHEMJIZQWWIBL PR MVH/DIOQWK UMD H MCHUEPY X UBDH)GFIBF D O
DVVLVRB®W KHD®WRI WD PV

WHOHE-MURD BHH U V RLQEDCQIFQABHOG LIFQDI® U PNDAVELVRLOMDQVER
EBDGY RMWISH R Y LSGRHOUFQSEUR F H G b UHWEG. IVE DRRWXKALIGH R U PD W LR Q

WHOHE-IMWKRF F MAKID L HREZ W H/F FDLQAY L W Y HRQU PIVRWWR @ V H
UHFROGFFRUGDWHRHAWLRQWR U

WHOHE-MKERW H U FYSG R 3 R UBHU R SW U OD QAR S HWERHQMWR U P
WKE8KWLHYV

WHOHE MRV U H DIVWHHRGK U BVRLEH V STHRGWRD YWHEKD L FBQ\R SSH U W\
W U HDIWWAHKBY SJH F W

WHOH-MKRH U HBRPK \V IDFDE@GI UBEPXQYHJOHOWGMHBED® LW DWLR
D QOEOROU RY D O W U HFIRW PH@E@HIZN O Q H G X @FRIVQWBEK B OW U HD W P H Q
RO L Q REUF\WY

W-HOHE- M(BH D V R Q G E DEFEWRLFKID QLI®I M U YR. B K DHV
W-HOHE-MORQ RAZISHU R Y LUGHHDUMRRADH U P L R B W/ WL RUDF H V

“W-HOHE-MKRIY H-BAHVYG D \IVG Y DQ@QAFWRANY KAHH U P L R DWVWHLIRELIH
SUR Y HGHHUSB/D VZAHIWH U H

LW KD LHQIWU® B Q GXKRBA Q L | LOFD\@WEMEN URAW K/HH U BIOMIHQ
ZLWHKKHR PAFDSHRYUGHU
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LW KIDOLEDWYE R L ZH WHKEKD L R @ W KRHJUAD @/EIX VR & VID | H
ZRUNDYLURGWHSHW SR QY IKRFRFHD VH U Y RBH V

LID® PBMKMQRDVLJ QL AKD@WWIKID L HFRW O/K\DWHRDXGMWHHI® L F H
Q H HVGRHD[ W HW IS5 U WHHQ V¥ LOFDHOWE KFCDD © VY | 1P ©F MW KHR PRHDW H
SURYUGHU

WHIHE WY R R U G MQUID/ZHGMIK A UB®F KD Q IS R YRG H U
VHUYWFHYV

WHOHE MR P S OE IRQHA YW RIBMHU R Y LIRGUB BMRES U R Y IDGHGEG
W IOHDR R R X U RVIBI N V S\FREKAKD LRI WD L FBQU\R SVl U W\

WHOHEIAORD KR WIRR Q \D R G L YIL\G\KPORA IDMKKIR PAHD BHR YL G H U
ZKRVHVSRQRKEQGDURE O PWRD YWHKHR PFD SHR YLGHMIVIW LI D W I
D QEBW WWRH WROMH. H YRS OD L Q W

WHOHE MARQ RAZ KQHD FDHRIEG G B IRV R B/RIX @ \WH Q\ARR Q \WRDLF W
DG G L W DRRDRDBAL\RLY/ /OIG F H

WHOHE- MRV VM K MW BIE WYV RRBDYDRK DR VHEAWK® LEQW V
UHSUHV R@VWDWODWRRYEHH K R D/ IKD L B QWKRHXWD-OL. QJ/ L R Q

U H D V REDFOFEEDMA D V RVY DRWIRA D L © D ERWMR/W HRFONLIRG
D G Y R & DI FAY\. RVHKMD KD LIWH F HDWWWH. VIVRDOOGEEHHU V W DHLGALLYL Q J

D QS3U R W RVAHWAIL I BV YM_ NV F \D IQFRGEY 10D

E$ KRPAFHDSHR YV KBIOO

HQ F R XDUQEMM LW WK O G IR WH B-OUHRIMW KMV BIKW V

SURWLIGHD) PBIQWH O HO KR ORD &WH BAKWU BB L Y DEYGD OV
RUD Q L ] DWKSBYRWILGYHR IPIDEBH J/IHQJ YIIRFEKO\L WIQ W V

P D NbHY HHUIR WARY VALOYIVWH @ & W D L Q LRILI PUDR\ILDRUZE [HQWIK B HU
0 H G L FRDBJHHG LIFWD\OL VSAUIRY EID®DNRVH U YU F H V

P D NUHH D V RIDEDFERPHP R G B WHL R RRYR D FIRPP X Q LER WD RIQO L W L
D QWK R IR S HIICND Q J R WVIHK(@OQ) O IDVGKG

SUR YOL@GE! R U PDQ@RRADL G IDWDLDY J B DIERY H WPKAD L FHEDWV
XQGHUVYWDQG

6 XEG, QW HWSY QB Q IRHUP HRQWAL J KAN- AN HI R W/ W D EIRIV KH G

$UWLEBH U U
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X Q GMHKYLH/F \B URMW D EI@ MWWHEHHGRIEOM. H Q VM F KKIRPAED VHU YL FH V

Z K H WLKDOU. F HDWLE MWYHIEFL R QREGVR) RUM S GRIBAHP L @ MWVIKKH WK W V
D QQBL E HW MFIDIHY LY MO BWRO Y H @ W KRIPBD M HU YS AK VSRIRW UG L Q J
KRPFDVHUYRBH\R Y IOG HFUYYGHFWLBQWR $ D QREDU
QRAMDLYHGRURBDU L VZW HRHWKH JBRWRY XGQ BEBKUNVFWYRQG
DQOEQHQIRUFHDEOH

6XEG'HFHS\WDYMN HWQBXVL GHDVWDRHAH S WD YN H/QIR) J
EXVLOHBVWWUAHRKLELWHG

EYRSB XUSRWHMHNFWIDG HF H W UKHVOEI Y L O H B AWER F H

HQJDJIHOR R Q GXPWOHHEWLRQ U

VHRB RO OQIR QU H | XGHTRRAQ BW WGkH S R VISV QLR IGHWY W
P R Q VF K DN

| D MW@R L V FDGRBIHH Bl JSO0W K&K U SIRIMHR Q U H | XFGRGPIP EX@HIUBA \
R B W KHHSJU IVRRR Q W UIRF\W U QZLLEVBRO L RO W

PDNHORURBU L WWBQRB HSWH V HQ WEBMILHRTYBD\U N WL Q J
RD G Y HUMOW HY KDRIQ/W FIREL DWARWR W K H D PLHYFHR Q \ZIL \WWRHHD W
SURYLVQROBG/PLVRUREMFHQWUIMH HP R Q WHIRED L | RIU P
&RQV X PHRIU P PX\LIGRQGHFWLRQ U

6XEG(QIFEW PHOW JKWWRP P LV \WKRIB®ORW RHYF \D QREE H
UHT XL UR WHGRVPRD B HRIOL J R WD/AKRWPAHD S H R Y 1HG H PISVRP
OLFHQ@XUBIFPHD Q @WROLFHQVHHV

6XEG3ULYRDQIRUP HRIUA J K \G G LWWRLIRHB P H B WHKW DYDY ® D E O H
XQGHIESHUYRRHFHLRPAD VH U YD BN LVMAQURQQYWQWHUHVWH
SHURRBEM KR IVIKHI U W R 8 U LOF1 YDLFOVML®R Y B WAVHW R KIEOEH F RY H U

G D P D WHR/J HAN MAHRUDV/QEL V E X U VIHPRHIDREMD Y H V WD QIEW L R Q
UH DV RIDD W @MHDIQWGEH F RV KA M L W Bl BREDHFIO YSXIQ0Q ®/D. K BID M V
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GHWHUPWHEHRXNBIDY LR O RWIKRIYF WORAFWLRQ )RSXUSRVHV
R W KVLWF WDLIR@W H 1S H VW BRVBHPHH D QLIYIH@HFWLRQVXEGLWYLVLRQ
U

6HF OLQQHMRDAWXWHHFWLRQ LDPHQWRBRBDG
$ $66,67(/,9,1*%,//2)5,*+76%''(1'80 U

$VVL\DW HEQ U HDQBMY L OQMIEFWLRQ VXEGLY IMKIREBA RYUGHG
Z L WWKKHR PAHD B HRIOL J K WXE WHIG W LR Q H [ F H/SKWD MR PR-D WU H
ELRIOLJI R WRY WERHKGHF D1 IR @ WP F OAXXKIRHO O RIZUL R 1L \GL GRIBAW KI H
SURYILWHRRONLRQ VXEGLYLNVEGRXVH

W KJH. WKBH D V R Q G E DIBRAWRLFFKHD QLIINU YRBKIDHIV QFOXGLQJ
D @H D \G\W \IVG Y DQQRAWRLMY K\VHH U P L R DWWHLLREADSHU R Y H GRHHUSBVID \UH V
ZKHUH

DEXVRX®VRRHHD Y L UR @ HHEME L YS GRDIRRFHD VHU YL FHV

L DG R FRAR U H B W\MQ & RIFG PW GBI B QIRRW-K 9 +HR FPDIGIULY H U
ROV LJQ L FLED@PAKIH F L S R Q GVKBWIR DXL AWHHIQQUHHGRD WHH G

W KX U WHHQ W IUFRHY D GUHRUH P GMRRADD/D © VY | P 6l AW KHR PR-D WU H
SURY R®HU

L LW KSHU R Y K BARUM F HE B HRGH RWH U Y LAEEBKL BRY H VMDD W
DG Y DQREWRNY RANHH U P L R DWHLUIRYOKAEEBQJ R Y LG H G

6HF OLQQHORDBADX WHFWLRQ VXEGLY LVARQ WRBD G

6XEGLYLVHRQ D WHKRRRP LV \WHKRIMHALXIOMRIESHRYUGHUV
SXUVWREBPWLBQWR $ 7KHHJIJXODWLROWXHRODORZLQJ

SURY LWRR § Y\WRHHHW B R WV WEHOHHD @ W/IKEW 'O O FDHIU®) J
D S S U R W/WIHDRFHHOVARK@VH F HKIRYPAHD W H U YA K IHOMY SHFW L@ QW V
DXWRQRFXR IUFH

UHTXLUWRKRRID SHR Y LS BQNERP P LV VALRMEHIFUILH G
LQIRUPQMARMWEPSO HPHRWLBQWR $ U

VWD QRINUBGRKRPHD SHRYEBHVRIQQHO
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U 5(9,625 $&) (3 U

VWD QRBWERY RKRRFDVHUYWLFHV
VWD QIRPHGVY.FPQRQHPHQW
VWDQGRMXGH URIKRAHQVHUYWLFHV
V W D Q IRENDG i QIO XFOOWL\RHY UP H Q W

UH T XL UHRHOWR O YR-OFIDQ WO\WOMBKH R Y WAGHRF X PH QW D W L F
RKHDOMIH R Y LRAHABMU M T X DIQWEEE KD L W/GIW BIOAHY

W KHD L Q W HREIFE KK HF X W B D Q WHDRNRIU G V

W KV W D E OR E R FCHEIAR P S U H KOG 1 YRUI® IMF HE)DAHRI@ H U YOL F H V
SURY LDGH3G

SURY LWRR QR K WK X O D QMg KR PAD B HRIOL JKWFOXGLQJ
SURY LNRILR/QYYSLH)ID D QIE BRI W O O RAHIHDIZ

6HF OLQQHAMERBABX WHFWLRQ VXEGLY LLVMARMQ GZRBDG

6 XEGS5HIJXODWREWIZRE@RP P LV WK

O L F FVQMUHDHRER Q LAN. RVUKCROWD@MAEWK. R PRFD BH R Y LL@H U V
DFFRUGDWRHAWLBQWR $ U

VX U¥NHUMN P S FOUF BDMWHRHDOH CRUW KAHH P S FOUF H\Y VXD Q FH
G D WYE MWRFRAHH P S FOULF bl RWRIHLKERIREHD V H U YW BFHY/LRIBOW. IQ W V

VXUPDPDOFHIQRPH® SHR Y IRGIHQY W MKID/M O R P\R WHH DUD W K
DOQWGDIIRWOLHQWYV

Z L WWKER Q VRV MAKD L M QWLRKIHR PAK HUHU YLBEHM®UR Y UG H G

L V VPRU U HRRWGDRYEY V FMSLIHID D IOQVALAHRU @ DWRAW HR QUL R Q V
VXEGLYLWRR@®V DQG$ |RYL R O RWLHRFQWL B Q W
WR $ U

WDDNFWRR AWK RWHAR®LRQ D QG

W DRIW B I WULIRDV RDHDTBEXMIRABGR P SWOSWKS RVHY¥W LB QW
WR $ U

6HF OLQQHAMRDWXWHHFWLRQ VXEGLYLWMRHMQGERBDG

6XEGLYLXBRQHWHARP P LV WHKIEGIQ GXFIWRHH Y KIR PRRDW H
SURY%GMOQH — 7KARPPLVWKEBQOYKWRKRPHDBHRYUGHUV
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RO UHTXRDB\HBRQWEY HUK UHHIHE X U Y HH T X A QE HE D VRIQY K1 H

O L F HDGIVNHISH R Y LFGRHPLS & KID @ WHRQHX P ERHALD L N & WRHBGV KIHFOWIR U V
DG HW H UFRW@EGHHSS D U G/HPHHRQHAGS H WABQUAW/ WHH D @ BVIKDWQXCH O D U H
RFOLPQMRP SO ZD QKEHD ZK AR P P L V WLKRIEGIQ OOXE @/Q K B D W K

HQ Y L U RIDISHKQWASFDIDY W YRID V V LY MYD® B HIQIM A VRLOHE U X DU \
U

6HF OLQQHAMRDWXWHHFWLRQ VXEGLYLWMLRHQGERBDG

6 XEG&RWBIEFWRRGHDS$/FR U U HFWRHRB HL V V X K B Q MWYKHU
FRPPLVVLRBSR/X U RKH\X UDBRP S OLILYGHW W BIXVR PRIWU H
SURYDBBQDJRLLIEDFDIDG P SO RWIKSH RYLGRWR P S O ZD §¥KH
VHFWLBQWR $ 7KHARUUHFWAHRIQ O K/ H LW VGV H

GRFX FHQRIQR Q FR P SIDQUWWHKHE RV ORRHRBUUHFWLRQ

E7KARPPLVWKFEHER S RIDWVAR U U HRFUWSMREDHNQR RG G U H V V
R W KKHR PFHD S H R Y RBIDUH F W U\NRRBMFTBRQJ\HRFWAHRWG P D IWOR K H

O DNVQ\RK R PAD S H R Y #H GPHRIGDG ZH WAK [E@® O H® I WWAHREX U W HI W
GDWHR RHDFR U U HFWGNWRIP R XRID/DI\L QI V XOHQER S RHD\QA
GRFXPHQABSRRIEEGR PP LV WMKREMMB M. GMW KRPAFHDSHRYUGHU
D QIEX-E W KAGRHF X P WA QG GHY D L OFDE. GIHE @S HU X R R TXUH VW
&RSIPDVEHNHEWHFWURQLFDOO\

F % \W IEIR U U HRRUANGEHRUY KKHR PRD BHR YR GSVEBVR F X LHPOISW R Y UG HU V
UH F FOUEEX E R IQW L WMVRDKEIR P P L V \OLGDGFAVW R WHRR P SZ0 WK H

6HF OLQQHAMERBABX WHFWLRQ VXEGLYLWMRMQWRBDG

6XEG)ROORY XS HRB U R Y MGIDNHY HROUH Y HYOL R O DA IGRHQV
VXEGLYLRDR®L R O DBMMRHWPERHDIHGEH V SAUKEHE 6 D U WKFIHEDONEIX F W
DIRO O RZXXY HW K IF® O HQBRW KK U YKN G R Q G XBI\R DQRZ XS
VX U YRV U Y B LRRDF R'@ K H WKHSH H Y Y RR @ DKV ERHOAE U U D EVBH G
PDDONRBG DIQYHMY L RO DVKIRREN H B K HEYD O XD AR QU H W\HID RQ V
K D EH @ G,HDQ HY L R O D W& IR QR (DI IRHOG RZX X) SOHRI L C2ZH @ DU
EH PP HG LIDREHR&B JYH \
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6HF OLQQHBRDM XWHKSS O HPHRMWMRQ VXEGLYLVWROQ
DPHQWRBRBDG

6XEG)LQHN)LQBE @G IR UFBIPWRROMKIRE G L PIDVEHRDV HY VH G
E D VRIQ IOHH DITGF RS W KHL R O DBMLVREQUINGETHD J B D KO OR Z V

JHYHQRLOQRIMQIRUFHPHQW

JHYHOLQUWINQ JURP W-R— LD GG LMRIRQV KK IRUFHPHQW
PHFKD MXWKRWHA®LRQ IRDLGHVYURDGIVLRQYV

JHYHOLQUNQ JURP—WR  WR L @ G G LWMRGRQN K H
HQIRUFPRHIQMIOXWNRWHA®LRQ DQG

/IHYHOLQUIMQIURP—WR  WR L@ G G LWERGRQN K H
HQIRUFPIRHAHKQMILVWNRWMHATLRQ U

E &R U UHFEWGAIR®Y R O DWHHRW M J E \EIR W& DHTF RBOIG QH V
VK [EEGO/ VHDN VRHAOWR Z V

OHRHQRODWLRQ

L/HY HODY L R O BAWHDBRIZS R W HVIRDLXB/BHUNK DRQ. Q L P P ®IRFON
W KD LBIQER 1B VDIWH KM DRWIXI W \

LLHY HIORY L R O IV\KEOIREPKVD WDP O L HK@N\WROW\DK HE WKWD\G ISHR W HIQ W L D O
WIRD XHD U FDF G L HK®I\D RWVIKI HEWAND § RO NWWMRD X\WHHU L RYXNX U \
LPSDLURE BBW K

L U/IHY HODY L R O "WIKDERWDFDIF G L HKGI\D AKX FQWR\WD F O X/GHIIUQIR X V
LQMIXRIS D L URPE B DRVIK L R O DAMKDBNISHR W HVQEHI@EH U LLRMNX U \

LP SDLURE B DINXKG

LYHYHIODY L RO BAKDIRDX @ WL ILRXNXRIS D L URE B BW K
VFRBMLRODWLRQ

LL VR O DKHAIGRIDO L P LOAXXHPGRHALD L 1D QDWHF \R R@RIDO L P UW H G
QXPERHAUWDUH YRR WHGL W X ODRIEFEFQY BQRGEFDVLBR QDO O\

LIS D W WHKHRER WHKDOQ P LQXIP GRHAD L B QOWH/F WHREGNHKDOQ. P UW H G
QXPERMIWDUWH YR ®YAHEL W X IODRIERE @ U H IS 8 DEXEG W X QV&RH
SHUY DD/QUS H

L AL G HV SAKHHBIG R E O HEPH/U Y IRWULHY $HU BY \WQWHI [P L GAX KB
DIIH F \R MGW KSHR W HQRIH DO DS R U \R IDRERV KO L IQ W V
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F,IWKRPPLVMLROMBDNHS SO RUEARHFD SHR YU B AXWERH G
OLFHRYBGHFWLBQWR $ K DYRAR U U i E W 6 BBAWL KDWY H
VSHF LIQVHE®R U U HRWRHBIR Q G L O IL RHY@\DX DMVRIRQXIU RBR P S QDL QW
LQYHVWWKIRPIPR @ \PLIRPHEFEOD D G G L WLEQRORIFRIQFRPIOLDQF
Z L WWKR U U HREWGPHRUEWP D L OWRGDHS S O LIR B Q RVY VAGEDNW R G G WH V V

7KB RQF R P SR \BPOEBIW RH. R O DOARBR QY KIF W H G

G7K B L F KQOEBX\BWBW KIHQBIWY HY REE | RAUSHD \ P FGOWAS-H FIUILH G
, IW HOH. F HK@ \DHEIDHMDIRK OFCR P SZ0. \WWKRHU GWAIBHR P P L V VALIRIQUH/IX H
VHF RIQ@BY XV SW 6 F EK@QWHIGHL F HK@\DHERIRIS @ LS-DA L\@ B HQ$U
WLPBSSME YOUWDD \ P HRQWK HQHD W KGR P P L V VLLVRARKDWDWGEH U

H$ OLF KQROMKBOR P \W GNLHER PP LV VIRONDKGEY LRODWLRQ
VSHF ILIGVHRBU G R U U H VB IREH L Q V SHER/R RIQV VARG H UPHIQW V
DY L R O B INYFR® HQ U U IDRAY B G EDWHRHG GMIBIR P P L V VALIRIQHWAX H
VHFP@GS G L WILGHKBI® P P L V WLKRIDIRAWN. HOH. F HK@R\OHE\R D MQR KI H
O DNVQNR 2 G G U RAKHL F H Q Y E@VEEYW-F R@GE G L WLERHEHDY VHV VH G
7KBLF KQOBHYS S WEKGHF RCG LWILEE DR Y XGBBKIVEGLYLVLRQ

| $ KRPAHD BHR YWGEGHENEH DY V HD { BXE) GMKUNVE G L XIDRBU RIK W
WEBU H F R Q V L & BIKUHDDNXLEDGEW KYLH/F \B IQRIQD S WUH U

J:KHOILXHDEH DY VH WIOHEF K@ ORSHYROW RIOE P EGRD R WL Q J
V HO ®RIBAQVUK H WD/ \WHOQHUA HEILY RLGY BRF K 5D G, A X KB Y H\@ KVH
O L F K@ DM KEGIO. DIRG B \ P RQWK HQH

K,QDGGLWMER@®ODQHK SR X B GMKLNFWALIRIRP P LV VPLIRMHH V V
FR WMWY VEEG Y H V WU BIDRWLREMW RWOHY H DMLEHR WK H U
HQIRUFB PWEDRIY K REUWKA&/D SW H U

L)LQRAR O O KO BMISLYVE G L WIKVEGS®D S R V (GWKHE DRWHH U QP HQ W
V'S H FLHDYCH G ROBQFU H GW V@I IBF RKHISADIWIRW KUHH Y HFQRCHO K @ WH G
VHFWLRQ 6XEMWEFEWS S UR S B WDOWL R/ QVIOMYUHHY RE KIHQH V
FROOP KWK HEGNV KR PP LV M RRIS H BLUIRMHEPVB W R R PR-D U @
OLQQHNMY WPR P P HEQGHIG Y LFRXQALDD EIOGENRWGRQ U

MRQXUWKRPRYVFHBWH®RPPLYVVWRQVYWDE® VMBDOFXODWH
W K H@HP R XRFNX U \KIRPIM VR O DAMMOD HYGEOMWMMY HFW LR QU
RBWIOHBHFYRQIIWLRQV
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6HF OLQQHAMRBABX WHFWLRQ VXEGLY LLMARMQ GZRBDG
6XEGLYLYRRIQUKE L UHFDNR U

D3URP X EIDX\SH UV WIRR VS W B QL W WKL PV MR/UVDK
VXEGLY IWIPRIQ KRBGK/LFR P S O D I R IWQMWDNDWW K OK. M/ BINIKH
SURY LIGRAED S HR Y LRSHHWL GFHIDWRLPHROD G P L Q L \DW H R B/LIRHVA
WRHP D GBIH Y L HAHGH V WDLQIBRWKISBRIU R Y KR Gl YWHKID M D 'Q RIW
EHF KDHERILODPRPSODLQW

ESHFRPP®BE. VD QREKIDROD® X QWRA/MV BRAP L V VRLRIQIDIW K
JRY H WDEERPW Q L \DW H Q WIAPKW G HIRY®! U QP H Q W

F,QYHVWISFD&WRHP S OFDX. HRAMD L W R PWYGHYUHH [F @DREWR. BDQ. WX U H
WRFADK HDPMWIH RY KR IRFED SH R Y UG Y U GFHBQWARLPIRAK H DO W K
IDFLO LW\

G5H T X Bl QUWBH F HDLFYFHANRW O HYQD R WP D WE RIQIGAL G H § RRUW V
GRFXPH@ VMR VVHR P DRAP L QL \DW H QOF\H DS R Y DK R RIH
FDBHR Y DGHWL GHK/RIPROK H DIMW KO QMSAVDQHY H V WLXIBDSARHYGID V
WIRQ G L Y DQGIFQ 0 RR/WIB®@ R U PQTUR @ O IHRQ P DQARKEILY LD HJIHG
L QIR UPDKN IFWRIGH. U HE-RHBUM FH VRW KH. V B KKOWH V SR Q V)RR O L W L H
SXUSRYBY HVWLQBHMFXARQ (RU PWGH\R B Y P R Q BWIGHR Q WJF W R U
QHIQEW H\DH 8 WH DV MRHER Q \RIQWWD G L Y L BEG BQ R/I5 W WHRWIQ W V
UHVLGNEWWHSWLDDAHHLDWEFWLRYXEGLYLWLRQ

H( Q WIHQIQRY V SIHIFQW L DK H DIDW KR U W V L GRHIDKNRLPDHQEH
SHUP WWRY WGE ¥ WISHIZR Y WKWESH. U HVAKAERROD G K Q W HALIR K H
G LV \W/XSHER Y IRVALIRI\GH U YZLEW WIK® F L R W W PRIW OHF W L R IDW L H V

SDWR H® WLGHOANGKD W R O W LGRHEOMWE Q W V

| ,VVKRUUHFWABRYIEEV V FHIVWL QS UV WREPWRBIRORWLRQV
VHEWLRQV $ $ $ DQG 0L Q Q HY)RQOWD/

FKDSWHUV DQG RDQRW OBEKL AKIDUNR Y LRAHH/N V XD Q FH

R F R U U FRFRU/\GWMEB/DIOW KRIKWRIPAHU BHR Y RBIY BHHF W LR Q 7 KW
G L U HFDWXRAN DKW KRIHPW LR Q VXEGLY L WIRRQ F WOLRIQ Hi

D P R XI\W F L CRIR P& /I XWIRRCR S HBGDMRN LA Q) XIGITX BV W H G
L QIR UPDIWLYRKIH T X MWVBHG P R B OF IR U R XIR®NR U U HREWAGRHELD
IL@OHYHYHIQ GKUVWRBRWLRQ VXEGLYLWLRQ
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JSEHFRPPW&BIUWLIRBBIWHRE QY RIKF D DWW KR GSLWLVBNRQNWO H
'9,,,RU,: RWKIQLWWGCOHRIFBB 6 X HEW \

K$VVBEDW RHUHVY G K6 B@W K CRUWWH \HLVGHHEOKARLPCHWY K H
HQIRUFRPHOWIX YSH @ Q HO BB D

L: RUN.WIGPLQLWWH Q WIHDEDW KOK RVAEHDWB H R Y LLGHHVUNGH QW L D
FD KR P ID\QKGH DFODABKE R Y IDEREUD/Q L ] DWH.RHAFIRQW KRB UR JUD P V
GHVLWHIR LQE R U PIDB\RKRID MW K ON VIS # D QWEIRH DIMW KD L W \
UHVLGHQWYV

6HF OLQQHAMRDABXWHFWLRQ VXEGLY LVARQERBDG

6 XEG5HIHURJDRP S ODDQBAR P S ODH.FHE WHGH. U HFFORMR H V
DP D WRARHEN R SZHLU/OW IKGX U L V 8 DIVEQ RRU F B BHFG WS DAMLARHIDA. Q J
E R DRIEGW KRYH U Q PH B QNG U HAVDROWZ IVIEER P S OADRLKIBEM O F \

DS SUR SD QWX\IHPORW KR P S O DI MURFGWK R U Z D UAKIBR J

E$QDJHYKSOQE® P ORI H V SWEHAR P S ODQ\GKD. Q ORW R H
FRP S O DLIMUD@W IGH. U HEIWRWY S R VIIDWR. RIQU Q PH B WM\6 HILUY H V
FRP S (ZKLEW R BH R S HIWVOWIHGX U L V & MFREHL R IEWKRED @ P8 W O \
IR U Z DVUEER P S OV KB/ U HIF QYEXKUD. Q ORW IEHR P S O DILIURGWK H
IRUZDUWGLQJ

_F, IW IGH. U HMDIWR DWRB O MHKIIEW L F RBI® S O RR B 6 LRIWHW LG HQ W
RDQ@GPLQL\OWHQRPHD SH R Y UGN U GFHIQKARLPIRGY. H DIMW KD L W\
K DIVF W.iPB D Q @B W U DRWLIPRIBD @ F L SSOULRFHHVE IGR NHVFRNDROLD
U H W 2H WWARH IRV B RVAP L V VRUIR KB P P L V VRLIRXQRHWE U YU F H V
D@ SSURSURNWBXWIKRRMWWKISS UR B UH QDW\H

6HF OLQQHAMRDWXWHHFWLRQ VXEGLYULVARHQGERBDG

6XEGLYLOARINXVHOHFWLRQWR—— ' WKRIOORIZLQJ
W H KPDWAHPH D Q UQ Y W®E P

6HF OLQQHMRDWXWHHFWLRQ LDPHQWRBDG
' 5(*,6759%,215(48,5(' U

1 RH Q WPIDWH\V W D E 8 H URRR/QHE KB VL Q DKTRDQVZIQN K U YL F H V
HV W D E OLLQ/ KP\M EWAHKURDIW V IV BFEELFQUDW H QP XL HBW LR Q U
WR' %\-DQXDU\ D@® JLVKRXVAIGAK U YH¥FWD E O P\XXKRIRH Q W V
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G H VL VOHHHRHLRRRE H GRUH V L G H © WIRNHLGOLIF\D\DL VAANHDUQYELHF H V

1 RW KLL@ BMWVF \8 UR® DE RWWAIQN K U YHH ¥ WD E OILWRGH/QWQ D W L QJ

PR UMK €0 U RHORRRE H GR/R F F X S BXUH\V L G H © WIRHLGIUF D O

DV YV LVVHUQHH HV

6HF OLQQHBARDMDX VBN S8 S O HWPHHROML'RQ VXEGLY IL\DIFRHRWG H G
WRHD G

6XEG&RQWR BRYW $XRW VAIQN K U YRR 6 WZKLAM I G
HQ W DW R FMKRR P SZQ W/HKAMHF W/IKRXID 6 MYXIE-HINKWR O O RZQ BB H® W V
L W \RHWOK U R/ XBS RG RVILQPRQWW D FEPHQW V

W KQHD P\HW UDHGHGWDHOASD L ODL.®G RIWKIYW WD EOWVKPHQW

W KQHD FDHQFED L ODL®G RIWKRHZ. Q RB Z Q HRWWHKIFV WD E O @ BIP HQ W
WIREZ QREBZQHWRYDWSHDORBG QW LRIVW DAVERHE @ V L € B VRIDW \
WIREZ QRBZQHIUV

W KQHD FDHORED L (DL®G B MMRID Q D TLIAY WU R OIKD J HP HUHMP HQ W
ROHDVHHHRMQ™MW WD EOLGKIRYBPRW RZ QRE Z Q HIU V

W KQHD FDHOOEG G RIDDIH B Q@D WSKHIDYR R X W K RMIRA FIGE WY L F H
RISUR FRHINKR VIR QR B Z Q DWQWED Q D TLIHID W

DV W D WE IR YA WM FJHHIL V VD QEBMWALHREW)IRVXHEHY W D E OR. @K P H Q W
DQ3IUR Y$ G R ULKGHIIW KRWEX S B RMNELYHIG EOMU U D Q JIZH. RMAKDHV
HVWDEOWVKPHQW

W RKNHH R PV KR Q WU D F W

DG HV F UR SWKHRWQYW RISV R Y WERHGH V LIGIM MY D WIS DU G

E\W KJHH V L GOIRAVDG HQL QR 1Y VGIRRIQR MREHD U DWW KIDRD V WLLRRDAWW H V
D QEES H O L QRI B KMIHRRM D Wi U Y. QFFHD X @/HEED WUID W H

DGHVFUR®WR B QLWHRQYDROR Y XRPHDVHU Y DN BV ORIE O H
D® GG L WH RQRIREGIH W D E OG V K ARAMYRAY RYUIKD Q J B IP\MRK\N
HV W D E O D\QESPFHKGHR KHDHAK DHUER W K W YAR) YU F H V

DFR QV S LG R RIXFIR U WIKGH GROVDISHR OF R Q F H WEIRIQIG W LR Q V
X Q GZHKUL PKWE KSH) R FVHI/WRZ X LHAKER Q WPDIERMR G L IDABQ RWG
W H U P L QQFACHTE HQIR RYWBG LH U B @ ARV K D DURKRZR X B B
UH T XL QVHEBY HVQKMD RHH GID@W R QS BIW KB U WHHE@WY
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DG H V F UR BAMEIR/DD E O IF\RKOFSHIEMAGR/TS X)\R ERYQD\L @VIRE @ HG H Q W V
LQF O X\GRMRD G RB B EDLURIWRHLFRL2PEX G VIFRARQ JHU&D WH

W KUHH V L GHHQY\WVJ '@ B B/BIKEV H@WWD W L Y H

W KV W D E O LUVHKI P SU@RFOM G KEHR\D W WDHFWP LI D W H G

UHTXLURPH@ WXNESBY K W D E OW& K RVH@WR PQK HWL G H
RERQWWRKWL@/HKHRXVAIONK U YH¥FWYEOULVKPHQW

ELOORSD\PHQWKFHDBABHVXLUEBPHQWYV

DV W D Wi i HOIQUAGHDHE 1 @ DW N V L\ B HDFAY/LHYUHY I LUFRNPY U ¥ L F H
SURY 1IZ&MIK\R W K/ W D E OG R QFRIIDWKD UUD Q XHPHQ W

DV W D Wi P HIDUAGDHD D L O B B IXE IDMFERED \ P HRWH V L RIIQ F H
V H U YLLGVHEW W D E O D \QWZAIBIGWWKIDAH DA U RVORIER RRE H G §
W KKHR X VZIQN K U YHL WV WD E O MWKEREK\DHAGU H V L G K R $BA P HDWHY

P D GHD GMHIBHH G LIF\D\OL VSANUIRQ UHD P

DV W D WP HIQWEDR) D L O B B IORR YW Q RV PIRW RRQ ACHIUP
FRQVXOWDWGREBMWFWLRQ LAVKRXQAKLMKEHY WDEOLWKPHQ)
ORFDUIVHG

DV W D W\W RIBUMW LGNV MKEBH T XOH YW V RMADAFRPHP RGDWLRQ
DQG

DV W D WG IR Y DWW EHRQUG LX\QL&HEW PR R Q WPWDIERBWP H Q B H G

6HF > 8(/28&%$7,21:,7+,1)%$&,/,7V

6XEGLYLMAWRQILSDWRBHQ R F B RKXOZIQONK U YHWVWYE QL VK P H (
RDVVLOMNG® WMWY

Q R VWUIN V LESQVEXVHH V L GG WHW B /W ISP WRBB UR SB V H G
QR Q HRMHW H O R ZID W MA@ F L O IQUB\

R E WIDR.@M H QB/KUHH V LRSW BUNM \V L GJHHG W HW MERWUBRVOIRYED W L R Q

6XEG5HVW U RFNOR®G DBVSIHRIY R R DE/H DU L SIDWH V LIRBQ W
D @/H B QW DWH V L ®S V L YVIRRIRQZX R 8 B\ P H\DXEW H T X HEBNVIDEH

X Q GMHEHH G LIF\D\OL VSAUIRG BID ©® RAM) H O R WIBWKDAU R &ZR. W KVRKKAIV

FRQ VRHVDMIHH V LRSW QUM V L GHIGWHW QWD WL Y H
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6HF OLQQHAMRDMIXWHHFWLRQ LDPHQWRBDG

' 7(50,1%7,212)/($6(U

JUHDM WHERWKERW \WDHRGHWMURDMIGERAVAIQNK UYL FHV

HV W D E O RIOKPAVH.OYIAW & W VDIQEERY RLGQ H F HP\RWIHWAWZK MR U Q
| URW KKHR X VAION K U YHLF WD E O R\DKAVH QUG W W L Q J V

6 XEG3HUP L VWHIDEVIRWR\VH U P LOQHDDAPHHR W Z L W K ¥ WD VB3 QU
KRXVZIQVK U YH VWY E OR © ¥ K HEDMYN @ WO\ Bl U P DQIDWHEHQW V
O H R\DHDN

W KUHH V LESUHHQDAW HOH/DAKH E K F O DOG_ ORI HQWH T X DQUGG
K DQYRAW UW IEH) H R EW/ K IGD RU H F IR IMBKIFR WULHF XX Q BWAXE GLYL VLR Q
$ EUHBPBKH U YRR G WERIFRR Q V \BDE WKEBVBR H MV H

W KUHH V LIGRIGRGHVE H \ R\W ISHD WRD F B WW XD DX IS @ U LW L Q J
E\W KUHH V LISQUEHMR X VZION K U YHLF WD E OR B K B HODMYN @ W Wil Q J

W KUHH V LIGRHGRGHVE B\ R\W BSHD SVUHR Y E GAHKGHH V LIGHERW\RLILF H
YROX QWD P\ R VWOHRBUIR Y WWRHKGR X VA IQN K U YH VWY EORW KP HQ W
DVVLOYMWNWWLQJ

EIRWZLWKSWDRHRMER X VAION K U YH¥FWD E OR B K R HIQWH G
OL YV BWRLGPIP H G LIDR\PHPGIQ @ M L F M K H DG X R D QRW DHFW V
OLVIVHHEWLRQ VXEGLYUVLRQ

6 XEG1RWRPH MWHJ P L GIKVRIXR/AION K U YHWV WD E OR B ¥ 7 HDNDWVH G
OLYVBWRX\OW R YOL@HHD \G/D \Q R WALLFIMRRIH U P L QUDHWILL QB KDIWM HD O
X Q OW KUKH V LFER-RPVDRWYWH R KIOHH D QN R OYOR@\IHOHF & MVIVRHHE W L R Q

% VXEGLYUVLRQ

6XEG&RQWRRQRWILKERWIFHIWVHIPLQB WXRIEKEGLYLVLRQ
PXV\YFOKXGH

W KUHH D MRRIDRAHH UPLO DWLR Q

W IGHDWHU P L @ B IRE BWQU
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DV W D W\ RIEDQAME D) © RWH U P LA DWKSRGRAY LVGHIB Y LIBM Q W
RS SR UWRRUWWEH H R DK D\QH O X B L QMR HQ W

L QIR UPRR RER Q WIRMWFRP P E X G VIFRIR Q JHU&D DG
DS UR W DG R | PD AL F O XY\GDHD G DIPVEH O H © K R BRHELR W K
RIL F 1D\ RZQ WKW D WRIR R IY®H T )SHU\RVE O H P DARVOLWIVQD Q F H

DV W D W\N RVEI K3V LIGDMVQUAML MKRY RALB U P L R IVWOHRENSD \ LR J
W KJHHIQDW @ @ X U DQH U H B B K\RRJ S L U B W IGRD@®V WJHHUF IR MBHFR WL F H

DV W D W\W RVE KV \V LIGDWWCKUM. MKBRH T )XOR W W WZIL QWKRZ. Q RIW
PDQDRMUKHRXVAIONK U YH VWY E OR U K F HODMWVNL & \IV WIER IOV FDXQUY
DWWWBRE WROOMHIO B UGB RVBUP L @QDWLRQ

DV W D W\W RVE) IV V/ LIGDWMQUM. MRS S WINGH U P L R BAWDHRIWR
W RHLARHS G P LQLVWHIDUADQSI R WLIGHR Q W Q FRAU PIIRW IKRIQ BH
RBEGPLQLVWIDUN QW X\GOHY G U B @ X P EHH B DD @Q&H O HQ K R BHIU

6XEG5LJKWRS S MOHL P L QROOMLCREB VD QW L BH VRRIKIHS LUDWLRQ
RWIQHR WSLHFHE BB Y X G BVEXLE G L Y LDV IHR/QREIHIDS/S WIGH UPLBDWLRQ
PDNIDZU L WW FQRBKVIA D W\RDKHL FRHE G P L Q L VWHIDUNAGYEM L ’EH
RBEGPLQLVWHIDUNPIMRR Q GXHKM D LWDLRYD W KD G D D/ WAHHRHL FIH
U H F HW YOEB\E H B D X bl RVAVKIHH V L BHIKDHAD PLXQEWK H O@Y KIW WD E QL VK P H (
L @ K L RWUHH V LIGHH\QLAEHOIHR/SAU D RWWVLKEHD O WY L WAMIBG LI U 18 Q TUF H
$WW RILHBHIHV HQ RAHW X RWHE D UQRBR B8 S H W MQORX\WW R U Q H \
F R Q V WVLRHXDAKHW KSRUDLAPRAKE B 2K K H D W/IKEDGRAY R Q V I WDXRHGERID O
HYLGH®WD DAUGKH D PPLDODIO & I W W HEQUGHHGEH B D@ HEAW & H
DGPLQL\ONDMRGIKKH D WIKIEEO P WWRHOHP R XRQWM. PH F H Y RWD U \
W ISHD U W L IVMIAS B B ®/IWS IURIXAHETIAWR VEVRW K R S RAHHUGP L GRW L R Q
DGPLQL\VONDM K G/KNDHY YDUHH F R P P H Q\GRDHTR_ARRQL V VZLL R\DRATD
EXVLGDWDWW\HKHI D UL Q J

E$ UHV LTGKHRY MP B ©S HDDR®WRIG H DWHU P L P D W RERHDY L FEBAUH G
W KKHR X VAIQN K U YH ¥ WD E OR B K R HEDMIYN @ W Y\VQ WY BRGH L FR-U
$GPLQLVWIIDWKIDAA GH. QW H U PR @/EDI ISRIQDOY R W KR X VL Q J
ZLWKUYH¥WY EOR D KK HDMN@WW L QJ

F7KARPPLV\VWVRMOMNWKL UM KW X VZIONK U YH¥F WY EORWKPHQW
DVVLYMNWN®WWR DV FIQHE DWHHU P L R O WD BABHUMVV LIGM Q. BJH

REGPLOQLVWHIDUNKIGRIMEKYD KHH DWHHU P L 2 DMGOLIRRYO B W WHRQY H
| HG HOJFO
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G7KKRXVZIQNK U YH VWY E OR B K B HEDMWIN. ® W RV \QVH D GAPKLAV
UH V LIGRD@WIKLRY/IS L W DOV HJBHW LIBYOROAS L W RH. GHEG B PHW V L W\
E H | RIHY R GRAWHDHB §H D O

H5 HV L GCHHRMM T XWEBRH GYOR M WWKIQUAHKUE G L Y ISWWLWRAX EP LW WL QJ
D®SSKBDWHIDUHVW

| 1 RW KLL@Y BV HVF D L RYWIN. JKIDV H V LRSW BN V L GHIGW HW B Q W D W L
WRH T XRHUWHNF HDIWWWH. VIW BV RH L FRP P E X G VIFRIR Q JHU & D DHYG
W KSH) R W IDFBEG R @ BD A\FR\Q F H WESHIRIS RWHEHHUPLODWLR Q

6XEG'LVFKDIUIJBQWUDQRLUEIRUPDARHBY L G HDEFKR X L Q J
ZLWKUYH¥WY E OR U K F HEDMYN @ W GLL\QIIK @D H V LISXX\MH §D U H
DQGHT& DWIHEIUY GDUR S BWIHBA V B KIDRUF DMAIRVGW KHHVLEHQW V
G LV B KRW DYF OW GJHHW LISGUERHMH V L G1D @B QDD BWHSUHV QWD WL
LDQL@ LV B KO Q R QR Q WOS DR S S U R B QUGDIVE HSHROWW GIIHY F K D U
FD$HK R X VZION K U YH ¥ WY E OR B K F' HEDMIYN. & W RVILQ RGN V B KD U
UH V LIS V B KDHIHH V LGLHEEVE ROKHR PH Q 8@V Y D@XID I0QM G
VHFWLRQ VXEGLYUVLRQ

E$ KRXVAIQVK U YH VWD E OR B K B HEDMYN ® W W KQIR S RARH V
GLVE KB V LRNMY K V LGLHES\S O AR [ QWBR F DY HER X WL Q J
ZLWKUYH¥WYEODVKPOIW®W RUG I QCHE D6 IDE WL RKR
OLYBFO¥RRWG LOLDWKER P1B QD 1B QU

F3ULWREL VB KDKR X VAIQONK U YH¥FWY) E OR U N F HODMYNW @ WIV L Q J
P X\5W R YW\ KIHH FH LY E QRH WW D E Ol @ & PRIMPRND QR YRED KR X VL Q J
ZLWKUYHFWY E OUN R BANRGUS V L\ KW F H WHRBOMKR &8 W IRWX L W\
FDOB\GHUYLORQ XO®PQQLPXP

W KUHH V L G X @Q®/P®ID RVEIL UDVEE V X UIORHYPD W LR Q

W KQHD PW H O H © X R BIHQIBEG G BRIWWHUHH V L GHHGW HW H@WWD W L Y H

W KUHH V L G Q WBHRGFW P RO\ BIQR V H V

W KUHH V L GIHD@R\B QO HHLID QU

W HOHD FDHQVBH O H © K R BRHW KUHH V L G QWA B/QBERU ISHKOWALWF L D Q
RUGHB UV

PHGLFDWRPRQLWMHFBRW GRQ

W PHR VUW F 1 WL EBNHVGHAY \DRIBED W
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FRSRIKWDODIHUHF\G RYHMV XV RIWGEWIEKDUGLRQEKUY
RS R Z HRUDW W R DQM \

G)RWISKKUS RWHMNE G LY CALIVEBPHD YYD YROXBWREDWLRQ
RDUH V LGHNMBW H U P L R DOV B\DH

6XEG)LQDBFRXQWWGRIRRQBQE&R S H U WW K LGD RMW IGHDW H
RIGLV B KD KHR X VAION K U YHL ¥ WD E OR B K B HEDMYN. @ W WKLIHA O

S U R WIS KUHH V LISW RN V L GHHG W HW IBIQ W\DVD. WRI B F DR Q W

SURYOL@H | XQ G QG

UHWDOBRRQIURSRYDO X BEOGWRKE XYW WVERGKINW WD EOUW VKPHC

6HF > @(50,1%7,212) 6(59, & (6U

6 X EG LY L/NHIR § ODQWA NMEAMK 19 WRHADKDEH J LV \W IR QWRIEH H H DOW H V W
H[W B RVWIE E Q YA LD/OVGWMDVEHIHYI IRFSHHW MURHOALIGE R ¥ VAIQN K U YL F H V

HVWDE O D\QREIYN QWWYNWWLQJIV

6 XEG1RW LSFHHU P L V\M DEVGRAVH U P \VQHDUW HFHHIWH BWURYLQHG
SDUDJEMDMSXU UDIQR PFED SHR YR %YW R YOL@HHD \G/D \@ R WALLFIBR U

WWR H U P L D\DHAULYORFGHVILRDF AL W K D\G\WQ ISH B Y IR RO U UDQ JH G

KRPFHDSHRYRGBWW UPVEDVRE BN

W KJHH V LEGIIDI® R Q G IRV H B LIMAKIKIR PR-D S H R Y LOGEHLW@ MW \
WIRD LRUAWRAHH IRRW/R/HH U BIOFDHQFED Q © EWUES S G D RVEL IQD Q WLKDH

W H UIRAWR/HH U B I0AIRQY

W KUHH V L ESUHHODW KU YIL FBIVH P € PO G L QUKRIARVH U YU F H V
SUR Y WGUNGY LIGDOGRMK UM KEH) H R EW K IGD R H F H ZYLLOQWR MIQ F H

RWIQHRQSD\WHQW

EIRWZLWKSWDRGREMSEH UDIQRPAD SHR YR BWW UPIL QD W H
V H U YZIEWMNGD \@R WLLLF H

W KUHH V LISUHHIOIVOWEVSHU R YG & A XIP 1D @E X VR ® V B RHUN
HQYLUR®®BHEME L YS GRDIBERPFHD VH U Y RBH V

DG RFR/WUH BWWQLERFQ PW DA BHQR DV L J Q L ILKEDQIM
L QV KUHH V L G IR QB KYUW/IR \DXLOWWHUGRLHAHWGRAD] W HW K6 5K U LY HHQ VB LORTHQ
D QW KID/D & '\ | IR GEMW KKHR PFRD SHR YU G H U
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6XEG&RQWR KQMWYALH B P L QIRMLLEEGD Q@ U UDIQRPR® SHRYILGH U
Z K R Q FO/MD WHRG L AFOHUWUAMA HUHRG DY Bl W BMFIHH H R W 19 WS IOFHOVILK

U H V LIGDK@RW VZION K U YH. V¥ WD E OD QIRPHLOAMYN. @ W W KERIPAD U H

SURYVKBO G W IGHH V LESGWEKIHH ROGH V L J Q B BAHKEY HROMKIMWMLLYEHQ W

LD QXL \WIG Y DAUANDWR MRV U YWHFBIP L Q B MRLRERXQEIG L Y LW HIB @Y

PXM\WFAQXGH

W KHHH F WALD/AMNAH U YWLHFBPLQ DW LR Q

W KJHH D MRRAH U W.HFBIPLQDWLRQ

Z L W KR YWM Q/GRAKDIU P L Q R WSLHRUBIDRDGIL U P DRV W RH WW K
W KUHH V LRGUH KDWAL GJHHGS W HW HZQ. WY IR QR YONHN I QEHX V L G B RWV KGHDIW H

R W K/HH U YWHFBIP L Q R WA RIV FXMMH UP LODWLR Q

FRQWQ FRAW PIIRW WAK@R BA-D S H R Y ILE@HKUH/R J U DKRLEF K H
UHVLBWEWXEWHEWLRQ VXEGLYLWLRQ

DV W D W\W RB BYR Y Z GSIDIU W LLFRFSFORNJHG MOUCD/BHYGKE D B B
W KD LWRGR\SKRYRBBEUHJDYWHUXEWHEWLRQ VXEGLYUVLRQ

FODXVH

DV W D W\W RVE) O V LGV MKBH T XOR W W WZILOMKOHJ UDWR JH G
KRPAFD SHR YWG®GH VXMW WWRS R &HH U YWHFBPLOQDWLRQ

W KOHD FDHQFER Q W Q FRAU PRBNVJLHRSQU H V IR QWHOBUWW IDYCHR PRED W H
SURYZ G KR W KJHH V LESH®IW FAX KRR WRLNEFIHIU YWHFBIP LODW LR Q

DF R RW KHR PAFHD EHRIOL JKW V

DV W D W\N RVE RQFR/ WRLNF I U YWLHFBIP L R R RVRERDQ H U YE \RHRHR ROH
FDBHRYGRBBAR QVWRMRNWH U P L R BAKHRRXQYZION K U YL F H V

HV WD E OR B N K HODMYN & W QVH. DIMG

DV W D W\ RV IV \/ LIGDNACKUML MKRS S M/IKBH U YWLHFBIP L YRR H R Q
211 L ARHS G P LQLVWHIDUNDIQSH R WL IGH Q W Q FRAU PIIRW KRHQ ARHU

$GPLQLVWHLIDUNIQWN X\GDHE G U B X P EHH P DR QBH O HO KR BH U

6XEG5LJRWBS S WBIO YWHUPLQ DSMIRWY L BH MRRIKHS LUDWLRQ
RW IR WSLHFBIER B Y XQIBEXE G LY DVOMRIGWLRQ DUHV LRHQ W

DSS WBEHU YWHBIP LEPW NRXQ U L WW FA)RBDKWH D WK H L FRHU

$GPLQLVWLIDUNAGEN L RS G P L Q L V WHIDUNPIMIRR Q GXIKMYD UL Q J

QR DWHKDQG D DA WNHHRHL FUHH F HW YOHB\S H B O X H RVWVKUHH V L GHIED W
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K H D WPLXQBEWK H O @/ KSHD ZFKHH W IUHH V LIGHH\QLYBHOMHMAP S U D RWMKAHD O

SD U DVLWMEG LH U S Q DIRMW RUWHSHJ H V H Q WIBHW K B WHKGH D UQ RV

GRB S S H ZU MQORDXWW R B Q M WVLKHDNKAV KSRADLARAGEFZK KH D UL Q J

V K &AW R Q V W WXRHGEAHDYA. G H Q WD DAWOKIH D IPLDDIOF IR WWHQGHG

EWHOHBRRQHEAW ®H5 P L Q L VONDM B GAKKH D WIKIEEIL P WARH G

W KOHP R XRQW\L P F H Y R W K5HD U W L IVIRS B B @/WS IURIXAHEBAW DVEVRIX W

W KSH R S RAHHUG L @ R BYG R DQ L \ONDM B B/IIDHY YDUHH FRP P H QMO W L R Q

W KR P P L V VZLLRADAAHEIX V L G B DW\WAHHKHH D UL Q J

E7KBUUDQRPADSHRYRBY BAN VF R OW U QWRHNV LGHQ W
WLPBSS HDDE®WRNHU YWH WP L RO WKRBIQFR GP L Q LV WUDUAIQIN

K DR/D GCHL Q@KW H U PR QVDOASLSRHIDIDY R W/ KHR X VAION K U YOLFH V

HVWDEOR®DKRF HODMWNEWWLQJ

F5HV L GHOHRMWH T XWERH GXOR M WWKIQUEHKE G L Y IROLIRQVSHU UR U
WWRXEPLW®$S 9K B D WLHIIDUH VW

G7KHARP P LV VRIRDBHAMKL UM K BUF L' BRWV FALHE U ¥ IRFGHW U D F W
WHUPLDQWWHRBHS G P LQ LV WHIDUNKGIMEKYD MH R S RAHUP LODWLR Q

ZDVQ LR O BWWR@H-G HUIDIO

H1R W KILGY BVLWVF WO L RYWIN. JKDV H V LRSW BN V L GHIGW HW B Q W D W L
WRH T XRHUWHNF HDIWAH. VIW BV RH L FRP P E X G VIFRIR Q JHU 8D DG

W KSHJ R W IDFBBEG R @ PD A\FR\Q F H WESHIRIS R GMHFBWP LODWLRQ

6HF OLQQHBARDMDX VBN E S OHPHRMLRQV XEGLY IL\ILFRHRWGB H G
WRHD G

6 X E G6 W W H QD U L QAW DWHHEH\D UL @D L OREKRD ORZ L Q J

DQSHUDBQONRQHFHIRMMVIUMNFHEX BBV N L VWHD®RIEHD O
FDWHIS URJEB MR FY B 0 YLFHWBMWHIBHV D WHRFDF R X QWA QRRW KI H
IHG HBB®WN DPPIWK RIS S O L FRONWIVR YIWETHIOAGHRGY WIS &ZQ W K
UHDV RUDEFCHREKRWN V L VIWXYSH QB EBNHG PLRB WP H G
WRDEHHQFRUSBB® O\

DQSDWR MO W DWLLY HE WK GRHUKR PP LV WWREHHE WL R Q
U
DS DWW Y U L BYH & OR RIU H SCHO®AMKQ

H[FHBSW R Y XQ IBEKWD S W&l U
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LDQLQGL YRIUDXDOHWH UFPDMHHIESY H V WOLIHDQNRD RiD O W UH D W H
DY X O Q HOUEDYE@WVHHIF W L R QD | WAHKIKID YHHIH U PV W H GAUMRG P L Q L\WUW U D W L
UHFRQVLGOGEW WR® Q D QG

L D QX X O Q HUDFEEDRAW K/BX E NR DI B/O W U HLIDW A M QG OMAERKQ R Q
R M Q OB VW E\WFRAEHWQ HIUMEMWOF R XDQQWH SHUWE G

GHILOMIBFWLRQVXEGLY LDVMRHIUMH MWRGPLQ L\VWHERWV B HUDW

XQGHFWLRQVXEGLYGYXDRQHQPHUFUVHG

DQSHUYRRW¥A DRRR YV WHEB \P HDFWR WERS@ID F HPW R M/
F K LLOHBV X OWRIFIOKI LSOUGR W IDF/W HR & B IBVOHWF W L R QL G H QR @ ®W
D F WIS&Q WK D V RUDFEFOHA G H D VRBIX I9\GY. R X UF H

DOQSHUWRKRRPUL JXD\S SBBPRUWBR RINVFWIRDHRWHKHU
SURY IRVQBRD

DQSSODBDOQVEDIPE Y FHSUIHFHLWIRRG S O L FRIDW D B QA/IXILBH U
XQGWHHFWLRQU

D®SSODREDQMEYHG Y HUHWFH WRRS S O L RMW GRIGVH WP LQD W
IRDOH G L RDWHEU H V F lELSYKRAGEHHFWLRQ VXEGLYDWLRQ

H[FHSEW R Y KGBREKWD SW$ D Q Q G L YR DXL O HW H UPRDWIHG
PDOW WRD@RIUEGHHFWLRQ DI WAHHUE G L YR D). ®DMW H U FWYH G
ULMMEGPLQLWHEFRWY VYREO GBWUWR® QU

H[F HBSSWR Y XQ KW SW& D Q Q G L Y& XK DXOIX@MLAHHBWL R Q V
& DQG& IROORMWHFIRQVLGHEIDMRRQGHLFWLKRQU
R QV KEEHD \RIWH U IRRIHVF X B D IOQ\VIU HIBW P 1S @ 'O GRHNUHBHD IE G MV IVH
L QG L YK DPRIP® L WV QY FRE F W KFDHWWWYGHH | L QR IV QARRMY KR L FDHLWOW H G
LIHFWLRQVXEGLY IWRRIRWD L OVRRDINMH SRUWXX QBBHFWLRQ
VXEGLYIRMLRQ VXEGLY HAHRQUMID DB DQWUKWDWPHQW
GHWHUPXQGMIUDRKQR DQE LVTXDOKQGBRORRY KL MWK H
EDVRUGLVTXD OLWHDIRAUKA/B X B DIOWMU HDRNEFERR @V R OLLGEDRV H G
DV L Q UDDEAK D U, IQQ X FFIO VW WHF RBHH Y ERVZ KKK P YO U YM R BAKHD O O
L Q F (ERGAHRID O W U HEDHWAHHUPIY QUBHBHL R TOX D O 7 KLHDD \GIKR[®I UB L V H
W KK VB G P L Q L VWM B I / Y\EKMAENDE RVIBK H D XIQQAMKILWVF W L R Q
LIHGHUO¥O RYD @R 'G L YW GJM DVORK H D W.ELIV DXIWIHGRID J
PDOWUHDWPHQW
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DQSHUY RWIR X WV WEIQEBW DX ONRIPE F IRISSVED VYN LVW D QFH
PHG LFDW®RHY KHG HBB®W DPEWK R ¥ R Q W HDV WIANRBIDH \WV KI H
"HS D UWRPHHXQPVE6R U Y RBA R X @ WH Q7AK\M F RISW OHS S HI/@YHD O UG L W\
RW KD D LB DIQQEQ W HGBRH TROM M WRRDU H | XX@GRKWD S WHDJI D UQ V W
W IGH BW

DS H UV RQBG BWRN-HU YWHBIP L R Q BHHEQ/ L'RQ VXEGLYLVLRQ
DI URWPH V L G\HQS/8 B YR B HVLQMIBFWLRQ VXEGLYUVLRQ
SDUDJ B FO X VM KIDOWRRW K H ¥ X EWHMBSVS ¥ Q OWXE GLYDW LR Q

D Q QG L Y& GXDPDQ NRMHF L § DVRIGG H QR.DWH T X R BUADUN H
H[FHSYWQBMHFWLRQ RU

DS H U VRQOBG BWRNHU YWHBIP L RO BHHEW LR Q VXEGLYLVLRQ
W KLDOARRW K H U X EWHIBSVE M Q OWHXE G L YDW L R Q

E7TKKHDURQQQGLYRUDM®QBDUDIDFOO XVH RU U
LW RH) DG P L QL \D/$'S BMRENHODIH GFHW H U P QIDRLLRRFO®G L Q J
DF K D O GVWRQOHHF X DFER P S O H RVIGI DWEMHHF W LR ®©H D U UGITK BV WH G
X Q GSHOW D J DFHKD X VIHS SROQ WIRQ F L RHPOW W U HADRRDRFEQ@U
DIVRIHWREHU +H D U UGIINK HEWQWHGDLQ/IL VWVDXQWKRPIB ® OBl J H G
WIRD YHD O W UDH Bl W IHEEHIYRRF W RE H U V K [EGKOH O ®F R Q W ADWWHH G
SURFHKGO®BH RYLRERDRSWHHD U UGIINK B\QVGHIEU D J DD S K
F O D X VIHS SFOQ @/RQ F L GRHP@W® W U HADRFDRAFEEVD | W K O \ $U
KHDURQQQGLYRIXD®QGDWDIDFOH XVHVDQG LRQO\
DYDLZRBEWKHQKS LV W R MERNVI RQG,DX K WILR QIHGL VW UL FW
FRXAKWD® G P L QLWL DM QN KIDWLR XRW R PRHD RAV K HID W V
RBLUF XP VRVZKQ MO S HDDVWEHKE P L Q L VWMAY PWIEWHX VSHRQ GH G
X Q W H®X G IDFFVDIDRFBR/P S O HW I5iE V \W R XEWR F H HDAUER B 8 OH W H G
GLVPLR®NG UWW WPHME\DHEH RQVLGE PBE® L Q L \KHDDIWQ Y H

F)RB X US RWHKVHNFVWEIRIY. QX QUWL. H YDURFHH B MHE/)
DGPLQLWOWSSBWOYH

G7KMF RSKH D ULQY R & OIDQWRV WHEE \ P HXQWGEDW D J DD S K
F O D X V\HK [EGDIL P WWRHHGY VRXEK H WKHRHR X Q @ H J DGIO'S R QRAUE O H
FKL GG D/F HAHBHRUARURHYR O X G W D B MPIHGWPGIGARN IR U U H F W
D P R YRQ R/V WHIEE \ P WAGRIP D GRHW . L @ & KD QWK IARAY F QMM H Z
R W ISHJ R S B IMHHAR X QFAK\LSOUGR W HEFHVWVLHRUGPR. B IO \SDDER @ HAPHHRLW L R Q
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H7KMFRBKHDUXQG¥DWDJDESOW XVH\WQG VK EGI P MWRHG
Z K HWKHISH R S RAHUP L R B WL RIGE KW K RAQLGHHGE W L'R Q U
VXEGLYDSDRQJEBEMRIKS$S VXEGLYLDQEQHWKIHTXLUMKHPHQW\
RVHFWLRQ VXEGLYDSDRQJUDMKRU $ VXEGLYDWLRQ
SDUDJUGVSK \Z H UPHH WW KOS S HQ PO BIUGHHTVA R DWVH P S R/WIRAN\
WHUPLR B WU RWRHVRE MW KKHH D WIKIDOO@F OOKGINWK D ¥ H
PDQDJHPHRWK BIY Q D ML H B Q J AW ® W VGG WODWR J RIVP
V HU YW RZA\@ B NWON V HY M HRONVKJHH F L § \WH KN F \WELDRAM K/HH U Y L F H
WHUPLQDWLRQ

|$YHQBRUG LFDIM HILOMIBFWLRQ VXEGLY LRRRRHRQ G R U
X Q GAHRUD WZU BEFRR X @ \WHN Q\FRU R WLRGA. B O YLL\B RD& D UDVQRED \Q RIW
UH T 0K M IV IXIQUEMKILVF WAL R RDW V L BWHFLIB ISRWL @M EGLYLVLRQ
U
J$QD S S O RUNFWS DHRGIW VAR FIRBIRY-NL B O YELHFHRY I U YOL F H V

SUHVFXQEHKD® SWHRBWKRBY.B O YW FBHHW VR Q L JIRKQHNID W H
o DI

K7KARPPLVVLIRMAP DDILOW KR X RWWDWHEURSBVHG
D F WZLR/DKDR K\ (Z IKQND K/HR D\HVLZHD X W R F R V@GBAMBE K D @ HHVID W H
R UH G HOUIFO

L8 Q O HWMHRUDL@ Q HY B\BSH F DELLHHW M/Q RUHD P & K L FHR. O K
DS S HI® G L YR BXMDDL | NS HR QIQVHENF W DER Q WHAMW FUILH G
DFWGRGOLRILRQBIO/ S R E HWRRAA D WHHERY X E P L DZW L QDK A XH V W
| RDK H D WANRDRVIIV D WHHZIE W K LG DV WHHUF H [Z YL QQ\R MRONY KDHE WL R Q
GHFLRIWRQ®IOV S R \RIA MRQAD RV X ZKJ L VO\R MIQVE DK S O UF D Q W
UHF L SIIHOBRWRIO YWRIRR® XD B H I LOPBFWLRQ VXEGLYLVLRQ
Z KW KUHH T XZHDNQVRWX E P LAN. W/ M/GK®H G DNV L PHP1LKMEH Q G L YIL®K RO
W OHS S K DW KERK U RIS@ R YILRRI® XBABS U H S R Q GRHWKHBRDEGIN Q F H

6HF OLQQHBARDADXVBNSS O H\PHHROMLRQV XEGLYENBRBQW HG
WRH D G

6XEGE6WDQRMYGE G HRFHAVDW PIHIGAL V T X D O IKlH P D WDR\D
7KMW R YWHY ® U YM R BAKHISGIOV H WKEDQAB W U HIDR/PFXQUALH G
SUH S R Q GRHHYDL. @ HHYLAMWARX S SIRIUMO®LOV S R X QVBHRFOW LR Q U
DQG JRBXUSRKHDUULBJID WGEANMTXD O MW KRDRWMANGE U YL FH V
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M X G/KDOLQWISH RSBYMGXDOLQLE B BMER@KE G LY IS\DLLRIQIU D S K
DFODXVHDSUHSRQ RHWHBRDIFGIM RRBNI) GL YK D O

FRP P L ®NMHVGU HCVEPHIWL R QR U ZKLENHU RRIX V
UHFXWULQJ

FRPPLIVQ/FRAB FVH/H WALIGHH | L QR IVQRRMNG KK L FOH. WIVOHHE W L R Q
& VXEGLYLWRRQV

IDL OVRG NIFHH T XU H B B QWMLFWLRQRU IRUQFLGEBQW YV
Z K L KK HQ®IOV S R X QVBHRFQV L R QR U ZDV X E VW DROVOMDWKHDGN P H C
W KZDWV H U IRROHF X WU L Q J

E,IWIGH VTXDOLYIIED W& R XYWMHYE U YM K BAKHBMHOW HU P LQH
ZKHWKHEH@G L YSRVOD\OR KD UM FFRUGDWRMHTXLURRHBWNVR Q

& D QAKX HWKHHIV T X D OV KIFFEDSAVEDR (RAHRMDW LEBEHWHUPLQLQ J
ZKHWKHISHIV T X D OV KFEP&XEDR/Q W KX P Y ® U YM K BAKHFRQ VUL G H U
D ROV KK D U D F WWKEDD/AXWVHL IS L YW RBED @ T X DIOQF DEKAGKLEQ\IH
F KD U D F WWHKIDHNQARWER E NVHBFHW XIQZGS-DUU D J DD U GHMBHWHWPLQH
ZKHWKHHIQ GLYSRVODNDR K D UPG H F L WIRRDY LOGH. V T X D O WIHUB VW L R
L W R/EX E NRIVFKGRH D UFLRQRIV WOGMHXWHHU\PWY RVD KM B Q YGE B IR BSIR \DH
ULR KD WDRWEKD MY G L YRGS DR YA ICUHFQW B BWLG/HNM) GLYL G XDO
SURJVBRF ILIQVH®DWV LG H

F,IDGLVTXDOLHAIFDAKORI@RR QY LR WERQF ODRDIOWHH DV R Q
XQGHHFWLR&Q WIGH VT X DL@IA L MER BB YH L MRK H D XLQQWH U
WKLNWFWLRQ

G)RSXUSRXHW UX QG¥XE G LY LL\W R/ R WAHY® U YM K Y H
G HW H UNPKEIDEDWY U HKIDR/PPRQUNANE B YWAHY € U YML K BAKHDBIG RP P H Q G

D® U GAFRUEIR P P L V \RIRHYDHRKMXKP IV & U YW RV KdHH DY H V WOLUHDOWFL Y H

GHWHUPH\OSRQOVOEERUVEDWRHEWLRQVXEGLYEYKR®DOO

L V VD{ HO®W&H U

—G H7KNWRMWRHY® U YM K BAKHVGIG R P DHBQUGSAHRUKIR PP LV VLR QHU
RKHDE®XFDRKDERFQY® U Y DMH\E O L E R K & B @ UDX HORDGTHW
FRPPLYVWKRIRMHY B HY HUB/RIG IW K HQ®IOV S R \$ IQWRILRRHAJKI H
FRPPLVVIREHIE FR U G DWRWNXE G L Y. FARLQRROD XY RASHD UW L H V
XQOMYYHWO NP QCHRYLENEGLYLDL.GQFHQBS@H @H U
FKDSWKBHDWG &DQWGHFWLRQWR DQGS$ WR $ WK H
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FRPPLVYVGROWHUPLYRD/QRQ HIFRPHFQRWEIURY XQGHFWLRQ
& U

6HF OLQQHBARDAMDX VBN ES OHPHRMLRQV XEGLY IL\DLFRHRWG H G
WRHD G

6XEG&RQGRKWDULQRIBIOHD UKBHOWUVWRRIRGLY LDLRD
R UDV K [EGFR Q G XOFRW IR GVOR. IBHU R Y LR WR®BIG HURF® Bl 6 X B E WQJG
W KUHH J X O D VA RIQVH@ MWAHRGJ @ DWW/RKEDAMIR Q D W GMHW I/ ROHD @ RUL
| HG HWD®@ W VDIQEEAFIRANGR K YU L VEW 8 GENWHNVR PP LVWLRQHU
RKXPNEAUY&RRNPWHNQV¥KRQUMWDXISG O H 6 WYWHRR\GXH @/HE KR Q H
KHDUB®IWRXHY® U YM K B8P0V FK H W B @& HB R @ GHHK H Q@ EHKGUQ
W IGH. V WRDMD IEBHH T X WRHGWRHHOR X @ WH @RFL F BIVE D XDGH Q. I K H
LV VX R Q BH GGHURU R PHRIWH. HRYDFW R W X B DRHAWVIBID UWHB WU Q JV
PDEWRQGXRAWHGHBR Q QHH)HIWHNMN S O WAHDFQ\WRHBMAFLILHQW
SHU\RRUR F L PR QW HP\D\® WQUHREWIPSHGAY V@ U YNL R BPOHJ U DD W
UHTXRBKW D UWIEHU Z K@ O GALKHA D LEMIQQ W H UYDLFSW IR HK QRRID R J \
LGHUVK®XP NG U YM R BB BVUEHD V B H U V R/GH U D R @ WU W
H L VWKHISHI U R BRDL W XHDRIS/K \ V LRAEDHDQ & ID\OD BALKIRIK DRSS DVKH
SHUVRIL W QH E VOMRAMSD U W LLRRSHNWKHEIG Q W H UYDLFM IRY H
W H F K Q RIOKRH D WIK@EGEW H € B UW KIRIQGD D1 WHORQUKIHH T XL UH G
Q R WZLLAMIMEIR X @ W W D WHHZTAAM W R WRHY ® U YM R BAKHDRODLO 'O
L QW H 8 H W WRRIGKAH. F5HD W BGBR F DRAW IR D UDLDH DLWEAD BVH | RAUKHH
G D R/W KKHH D U, IQQ\WI H UBHHVUWRAGREVW H S U H # FOQHWFBRGX CRVBHVD W H U
UHSUHV ROM BWE YFH O>X0S UR Y R &/HKW W Bl §\Y D MHKAH D IDLA)G
PDDSSHHBUVRWB ®MAEIHWY L G HWQFEFD P IDQ@QFBJ RVYV HED AIQQHV VH YV
7KBSS O LLADRA\E R QUAWHF L SSLHHORAQ F L BR QW HP\DV® MQUIH/IXW BIOQ W
K D YWHRHES S R U W IR [[DLRAAHFHR Q WRHVQHARYVIHD IQOEG® F X P Bl QUBHF R U G V
WRHK V HEGN KR X @W W D WHHDFV KKHH D WL H D V RWQ DEEHDI RAUKEHDIW H
R W KHH D WDLQTEK U WEIH D U, IGOH D UX QOWXIE G L Y IS\DLIRIQ) D F O XV H V

DQG HLWKHPW®W X E S RAHGHDL YGIDAMHDO DVNRLHQE Y HV WILJD W LR

SUHSBWHOH H XFRGHFWLR QRU W KIDOWRRW K HDEEWWNOV L EO H
XQOGWHHFWLRGQUR Y WAHEH RWNLKIHN S RARDAOHBME LV F QR V H G

E7KBULYEDWREDW DE\Y MBS R B D KLQQAHE G L Y LSOLRMIU D S K
DFODXVHRU PX\EW XE WHBsWRW REVEHYHBK RKLEBWY¥ QRVXUH
| RDQR W 1§ B{ U SARYW WIKGHHD SLUR]Y LRAWMREKVH/F \E L R/ GSRUXRRUUIRMI U
W IGH. V W R K'EW/F O RALXVUKFRRXAIVG. X Q L V K IDE & B WRH@APRR U H
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WKDGDLWSULVRIPHRHYRFPR WHKDQ RERWKHVHVWURBWLRQ)
W KKIVRIIS U L YGIDVBAHR) ROW R KDL FEFE MARMGHD W@GWHHFW LR@XEGLYLVLRQ
([FHBRIDS S HKOIPGBMKIE G LY ISDULRIY DBFOWXVHY DQG XSRQ
UHT XW WX QWHN K\BO® YULHELHP E X UNRMIPUHIQQAY S R KIMEDAVH R Q
SKRWRF R &\G QFNOH V \Z R W@ KD \QREW IQHHEF H \D\QIBH\D V RFEFOUR/DO\H
L Q F X B\WHGS S O LLAHDFQ \SR URQ\RUHHF L & BHRO\Q HZF MANVHOES S 5 0LD
HYLGHIQFHSKEUN Y LEVODHERG PP RQPAH EWHG V RHDESQMH H
FRQ GRF MBIIDUMWD Y SQR E YW OXINY K V SWRFHIN VX KEEYXE P IUW W H G
D W KHH D IDLQRGX KK D W/IK@IGEMDF R Q W F Y VIHH B W/ IREH D QR QH FW LR Q
VXEGLY LAKIERIH BA\SW H L MWL G B Q BARRID W KKHH D UD. QUG
P DQ RAX E PLYW G B QUAHKHH D UHL © BESDVI U H HRR WY €M) U I/W HKWH D UL Q J
SURY WASHON L WDW RI$S R U WIRE VBR Q G

F,OKHDUXQG®WXEGLY LSOLRMI DFEOW XVHVDQG LQYROYLQJ
G HW H U P RPIDW MRIHROG. R/ @ IVO P CLEERRRLLAHR R QFR X @ WH QJF \
E\DF R X @ WH @RIV W D WHHRE \P R WWHK B QW D WHHVF KHH D UR QU V
E W RQV R QLQEURMMIBEKH D XISTRIQK IR Q \R-DQID U IVQVB MRV B XA Q
VHUYMRBYH

G)RUHDUXQOWKEGLY ISORMIDEFEOWXWRU LQYR@MYLQJ
Y X O Q HIUEDYEERK P [V ® U YM. R BAKHIARAV L W KB O Q HIUDXEG®IW K H

VXEMRPMFPWDOWUFG}W\PFHQU\NQDB@/\Q_\RIQBHU\WDWILQQ‘IIEBFWLRQ
VXEGLY ILWLQ

R W K D WIHIIX HEWMKHEEG L YL G X D O
RUD FLOHW H URRIFHE O W DM R Ol EUDX@WMHEWLRQ D QGU
WHKBIFLRUQG L YZIGRW @HD O 18 HHIG H RV IDOWR W HROMHRHH D UL Q J

UH T X HEWWWHAHE O Q HIUDXEGRW K/EX E NRWERAKD O W U HEDHMPHHUPRIED D W L R C
DQOWHSHVWRG I LOPIBFWLRQVXEGLYUVLRQ

7K B R WPLEBW H DWW H U WALD IDEYEX | RW REX O Q HIUMXEAN F L @ UW \

W KOHD O 1S BIHUG H RVNY EUMY RWIRY OYA L J @G W W 1D @V IH@Y KMSBUR F H HSBIL Q J V
JX D U @ KIHQ PMIKH HAXES U H SR ULFOBZ W L W W 1D @V IHRREHROHXAO Q HJU D E O H
D G POW\Y G LIE@ WY D W\ RVE KBV U \/ WGV O Q HIUADXEIDUD IV & UD Q

K H DFODADKH HIDQANGL JWQK/AV D WIHEY KRIVB D F K WX O Q HOUDXE@WK D U G L D Q

R W KHH DODADKE HRODAY L OFU L W W B @/ HLPWIEK P Y@ U YMLR BAHD UL Q J

W KD QHO D W KILGEHX VL G BB | ERHP P H Q F R RVHEGHAD UTLKQKIX P D Q
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V H U YM R BAKHL Q 6 ONXKEHH L W W 1D @/ IH@Y HKEHD WLHIFIR QFER Q VWE&IH U

V W D WIH@ H B/ IKpEIS H B OAX E G L GLR/Q RO PS. WH YRIED[WW XW Kl H

Y X O Q HUDEDWE O B BIG HW BBMLRDIOMBZE W QHAMVW KD UL Q J
R U U DWDRAEK O Q HIUMXZEMH D U GALIDHD O 1S HG H W/ B DSOS HIY W
UL MRD U W LLRY SSBWVRHF H HRADLSBIWDBKEK P VE U YM R B BHH F/L IV QURI
FDWH B HDGY H V WILUHD@R\ VR Q VIL G FQX\GHR O Q HIUMNEMWR U P

P DO W U HODDE P\W Q YWHZHH D U, L\ EOHH D@Y H V WOLIHD@E@AE WHH UPHIRQ W V/
SDUW L AL B DREIRXD G G DWW EHHD O RIMLKDE O Q HIUDEGMUIW

E HL @V KEHH I @/W HROMA RYW © Q HDUXEEXBH DGY H V WOLIHDQWH [ € ORJU P
W KKEK P IV® U YML K BRI KEHD VR W KG.WW H U P Z R DREO\R Q F O X@/HIG

| L QPG HUKKHK P IV® U YM K BYBRUM D V RDDERKN W H WA G RE V V
W KYEX O Q HIUGXEEMY{ D U GALIDHD O 18 BIHUG H W W/ [BWH D BDNDKA H @ W H

KXP IM® U YM R BIMHRUIMA T X WRH @IGH D WLRMKLFGHKYXE GLYLVLRQ

6HF OLQQHAMRDAMBXWHFWLRQLYPHQWRBDG

) 6(1,25&,7,=(1®8/1(5%%/($'8/76%1"' -6$%/(U
3(56216,7+ ',6%5%,/,7,(6"'',7,21%$/&,9,/3(1%$/7<)25U
"(&(37,9(%$&76U

6XEGLYLWHIRQLWRRQSK U S RWHMNF W\LHRR O RZR DGSNY H
WIRHDQUQYW® P

D 6HQERWILAHORSHUYRRYV \HDREBJRBO GHU

E VD EIHUZ RWEL VD ERODLEPH U YRR DVQP S D L RISHKQWUIF D O

R B HQ WIF \R BP@ W IVRADIWEYWE V W DOQ\WR QRSEDR PHD MARLU H
DFWLWLWLHYV

F 0D M®RWLDIF W L YPLMADLOXQ F WLXREBSD U LRRIQ W WOHUIRUPLQJ
P D Q XADDDOZND\O NV B B IKG1.D UL S)H D NEIUGHD VOKILDQUR QARIU N Q J

G 9XOQHD B KIOMV KHH D QLIQMH@HFWLRQ VXEGLYLWLRQ

6XEG6XSSOHPHQIWHID® OWD G G LWREQ. D El ROE MWSLHIQ D O W\
SXUVWRAEPMWLRQWR '  UHJD UWGLRHSWWISGEFWLFH U
UHJDUBOWGYHUWQB)QJIJWR ) UHJDURIQYNBBE®SHUYRQ

Z KR QJDU® QR R Q CHURNK LEWWK FR/GVHD VD XQEI-R/F R Q GG S HIW U D W H
D J D LROQAYR R WHH Q. IRW L YK @D HIUMXREM- VD & O WIVER GG L VD EL O L W\
LD LDIROK G G L \¥ L RSHINEGWWR[FHHG [IRHD FKR O R\W DRID

PR URHW KB F W.RSLDW D J B D 88U H \UH Q W

$UWLEBH U U



U 5(9,625 $&) (3 U

E,QGHWH UPK B WKRPLS RDF H YSLHD S WV WERD WD J D DSME K H
D P R XRQMISHH Q D/DHAR XMKVIFR Q V L @IS\G LWIR\R RIS 1S U R SIUA \DVRKHY
H [ W WRKL RIQRB R IRHW KR O O RIDIEQDREHY H \UH Q W

Z KHWXHKH | H ONGDHRAWK R K O BIK) R WRW KGHH | H Q G R Q GDOBAWV
G L U HWRQRI? R WHH QF. IRW L YK@\D HU®XERDGM-D & 19 Ui \ZR. QK
GLVDHELOLW)\

Z KHWXHKHH | HQ G R Q BPDRWRIDBIB R WHH QRIRWLY X QD HOUGDXERDVIA
RGLVDEDWV\ZER ENE L VD BNVIHO\RR'M Q F X P ER DRUFIHPDMY L GHQF H
SULQHPSI® \ RWERW B E § F RWVXE V WDRRBLLIRS VA KW L GUH
UHW L WRHURBE A WVR GDIPQRD D BRED L Q W HVQXCEQ/FMDRIRBIOD B HQ W V
UHFHX QBB Q VRIRIQW L LSHOFBHDR WY H U ERHHQ-BW W VIRIDPY MH W V
HV YV HYW KBHD ®EWKO | R M/ K/HH Q. RW LY] X Q Q HUMYRWM- /D & I BIWGR Q
ZLWG&LVDHBELOLW)\

Z K H WRQRIP R UW/HH Q. IRW L YK @D HIUGXERDMMALD § 10 b \BR GRAK
G LV D BLPHR WK O Q HAMD BB HH Q G B Q BUXYERMY R H B E RIS EO L F
E HF DRI Hi$ R Rl DRWXKI L UPR S\D IXDHEGH U V W Bl @ & P E WERIKBN \
G LV D EL@EERWA X/DI®I O BIIG\ V LHF D RW LRREDFDROQ RSADLAFDLIHHY X OWRIPQ J
W IGHH | H Q G B Q &R W

Z KHWKHKBHH | HQ G R Q GPDPW H QR IRW LY X QD HUDXRIBAMW/ DIE O H G

SHUWR @ELV D EMRDINGAX Q F R P S HIDW\DAWE @\KUBHW X AWSHEUY R Q
EHL@®XQGHO LBRPEGHFDWLV\RD QFH

Z K H VWKIBHH | H QSRR ® W G DIRKHHE® OB H U YW RIBUAM) | HW L R U
W R X EVW DELWU WEKBWY X E VW PRUHSOIQWKRIPIUSGBRP IV HG
PDUNHRWHKBY HUWLVHG

6XEG5HVWLWRWLREBOQLRBHWW L RVXGHSRDE WIRGMNY DW X W H V
OLVIVHXE G LY VKIDRMID Y EQL RRYMWBPSRVRWL GO DOMALIHND DW H G
E\W KR XXUQMBMHKLNVFWLR Q

6XEG3ULYWWHGEISWUVREY XEUNGR O BWIKRYF W DEQ LOY J
F L YDLFOMD. ®GH F RGYCHRUD WHRVJ HAN MAHRUD/QEL V E X U VIHPHIDRRNWWIV
RL QY HVWILQUEMO \RRIDVE & & BI\G W \RMIHIOWGH F HRIY KA M L W BIBQ H |
DG HW H UBP WEHRGAU W
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6HF OLQQHAMRDAMBXWHHFWLRQVXEGLY LVARMQ WRB DG

6XEG,QMXAWLR®HQ Q MIX#ED X WHBS H U ¥ R\QZK R Q DIFR@
RPLVRIRHURRBRRUSRDOQWISRIQ WK® U8B DHMBED XVYGUHODWHG
WWR K R QM XW KAHWVX Y $'SHRHIGWKHEG L Y PDIFRDQ. Q V@ ENIRRIG HBL D O
GDPDDHVRXRW X FIQ MXWKGHH F H B IHIQKWY P L Q WDQ 6WERBUHIR U
K D\8 IGHH F H G HYQM\G

E:KH® K MXAD X WHBSH U ¥ RR D BY X O Q HIUGXSIVIRRUK K MXX U \
W IQHH RIN LRDP D L Q W@ E QR @& 6 K R VIKGHH F H GR{ODW D URBID DQUG
VXHU LQUG G LMRRHGLIDRDD BV R Y X@BHSOW D JDDBBXUSRUH YV
W KI.D/U D J WYDXSDKQ HOUDXEGDWY HoHH D QLIQUH@HFWLRQ VXEGLWLVLRQ
U

6HF OLQQHAMRDWWXWHHFWLRQ VXEGLYULVWMRHOGERBDG

6 XEG9X O Q H WIEEXADRS VX V H @V KLXYE G LY IY WIORQQHDUEDMEGDW K H
PHDQLQYH@HFWLRQVXEGLYLWLRQ

RRDY X O Q HU®XEOWM
NQRZRE®D Y UGDWRQ RZKDKHI U ¥ RX O Q HIUDXEM@MWKL & WAU RV V
PLVGHPHDQRU

6HF OLQQHBRBAIXWHIFWLRQVXEGLY LVARQ RBED G

6XEG7LPL®IHSRWDE PD QG DW B RAKKIDWH D WERB O MHKIEHW
Y X O Q HUGXESW LRW DE/H P Q O W URHIDKNRHDB/Q R Z OW R O Q WU D E O H
D G XOWX V W DS IQ\W ELRIMZEKKUL E K RUM D V RIQ[S DO IQBAEGEH-GLD W H O\
ZLWKIKRXWHSW KW IRUPDWIERGPRQWHELIMQQGLYILEXDO
Y X O Q HUDX@®\GEHOR DWW N 19 G L YL P IOW BV B GL OR.IVQ G D\W 8 BU W H U
LD RUMH T XWIRH S\RXUWAS HPFADADHAGU HROMAKEIR! @ I W GFRFDFOX 1§ U BRY
DGPLVXQR®IVYV

W K9 G L YZBX® L W\R KEEF L QJLREPQ R WIXKAH D QU KJHH S RAUDWH U
UHDWERBA O MHYHKH O Q HIU®XE@WID O W UL KpDIBRHHGY LORPA\® W \

W KUHH S RNUQARHR W DW/H D WIREB O IMHKYEHD G L YLLBYXXCDAD) HOU®MEWM
DGHILOWBFWLRQ VXEGLYLSDRO®JDFHD X UH

E$SHUQR®H T XWEBRHGSRQUGMIBH RY LR WRAQNWFWDR@®OXQUNDULO
U H SRG WV F IDLEERYYGH
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F1RW KL@ BMHF W HR GRUHHSRN /R R X V S HADADH\GU HIDWMKPHH Q W
UH S RRUQ\RHEW DWH D WRQ RZ KIMW SIRDEM HPQ GHR KIRPPRQ W U\
SRLWODW

G1R W KLL@ BMWF W KB@ 6 F DKHESR U RIPQN R S R WBQ.
HQIRUFB PHHE@RN

H$ PD QG DW S RAKWRIHR B ¥ DWH D WRB O MHKIDBIW XRBHHF W L R Q
VXEGLYLSDRQJBESID X VRIFF X B XWE® NW H SRUGHKIL V

VXEGLY, LW KRHE RRUDNHHRL O DAGW L E H O L\W KEQAQ Y H V WEL\DO WD & Q
LQY HVWLIHD@AS 6 W H B B KBGOl @V H WRKEQHH S RKWWZRED RIW
QHJ DHFFR WER B L WKQWHEFWLRQ VXEGLYLSDR@JIJBDSK
F O D X V\MKJH S R A IUPD WV R WG IR P P R Q \8 B LROG\L U H/APRVKDH
O HD@Y H V WELIHDQU\MRHJ PHDVS DR @ @ BQEH HRQHVIAWHZIY L VX I GIHD
VHFWLRQ VXEGLYLSDR®JBFDD XVHKB HDGY HV WLIHDQWY H
VKF@Q VWEHM R U PDRHER § LDOYQ L WILWDER R MVUHR RQ GIH U
VXEGLYEWLRQ

6HF OLQQHAMRDMIXWHFWLRQVXEGLY LVARQ WRBD G

6XEG5HSRUWL(QRHBSWURYLGBGEDJEDSR QG DW 8 BKWDIDW
LPPHGLPMWEHRUDOSWEWIRPPRQWEBLTDKWHARP P RQ\8 B LRDNV
DFFHOWFW U B & MR/ LWRNHRX BliE E DWHHSER V W/IWBHRV D EFDL VK H G
W KR PP LV V& \RBWH O HF R P P XGJH. FLERWM KGRHOR/B. W K/ H B LGOHDYUL F H
VKEGFRQVLEOBUBBS RKARPPRQ\8 B IRD/) RW T X IULMIWERU W V
7RW KHHW B R WV MWEKAOHHS FRYXUVEBIRR M X L F L FHRQQWWHRGQ WQNMKYHK\O Q HUUD E O H
D G XVORAID U H JW YQHDUMXQIGE W R @AR/EX V S HPADWOHAGU HIDOWY M G W) F H
SUHYRRRW U HW NgHR FDEDIEG G B MWHUHH S RW WitHH B5HD W B@BR F DRWL R Q
WHKIQFLGQEOR W K B UR U P\l KWID NHR S RELH/DHL BILYJHEWK H O § X O
LQYH VWX KBEW 5 EPIDVOMG) HIDRDRHEIDW S IBAUDVGHL V FQ W IE G D BV D
DGHILQMIGFWLRQ QRH G LIFIPRQGWHF WLRQWR WW K H
H[W B 8 ®WH WWRRIP\SZD WHKMXEGLYLVLRQ

E$ERDUBDRB PMKDON FHOYGMHFWLRQWR DOQRHUWLILHG
X Q G7TH W ORIW I6IR F 6B © X B E WQ X U \KIRPM KLDA. F HROY GBHF W LR Q
$ D QRH U WXLQIGAHWY ORIBL W ORIW IR FEBIG X HEW DK RV SL WD O
W KIDOWL. FHQYGBLFWLRQWR D QIGDWZ L € Bl G W U WXLQ ICRHRJE H

R)HG HIHIX O DWILW@WFWLRQP DV XE DUW SROMFW URBKHAD OO0\
FRPPRQWBBL@MWV \RNDXGEP LY@ UQDSRIKHNGSIRNAHDG XS ORED W H
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7KARPPLVWRQHOMNWKR G WK WIS RUWT RQUUWRE D@ V
UHT XX Q &3DW D J DWW SIUHAX U U H Q AVGIX@ HHED H F W H R R LRUJLPQ J

F$OWHS RKWGEL UHWFWIEER PP RQ\8 B LIQWF O XGISRIWRIPY
| HG H 0D 6 8KDFH GY. XV Gl NDUEXEDRMED W H SHUWRI GV

6HF OLQQHAMRDMIXWHFWLRQVXEGLY LVARQ WRBD G

6 XEG&RPPRHD VER\L@KNW L J Q MWD IRKR X @ W DWKIBMO L I D W H
FRPPRQWRBURWHS RWW VS HFDADHGU HIRW PHOWMEER PP LVWLRQH U
RKXPN@ UYHVWD EDFRPRPHRQ B ELTZ\WRR PR UFIR X WD B BW
MRLOGWWAIDYDQYHRPAPRQWEBLDKHERPPLV\VRIRXQMYE U YWKBO O
HV W DEFGRIPVPKR Q \8 B LHIIMF W X O 7KARPPRQ\E B LLQWMKHL W
UHV SR QRUHEFHHWHIME SRR XW S HPRDADHA\GU HXCVBRHKIONVE WL R Q

E7KARPPRQ\E B LFQWEWD Y D L O KEROBUNAIDW R DANDHOWDRP
UHS R B MX\WS/HDDOMMGEU HODKWARPQ W Q V8 H L\QWB X VWA F WWLYBIUQ L Q J
RERWWRFUBBGLVSDWFRILW VHIQMD F F R U @ DWWRWHF W KBIQ
FRPPRQWRBW\WKIXYBY W D QE&NUBIUW KIDQF OX G H V

W KAH. P @D RN KUHH SR U W
W KQHD PBIG G LDHQWBH O H O KR BRHWISHHU VR QR UW L QJ
W K\H. BSHD W E@GR FDRWELRIQFLGBGHQW

W KQHD PRIMY ISHH U VLR)QY'\R @ © I G XEGQ\RIN. P W\BHGJ S H VDIOIWIR H 8
YLFWROA W QHVVHV

ZKHWXKKBEDHEULRNP P L QGIQUUWARUOHD OMILA® L P

DG H V F U R SWRIBR\QS HPADVOM\GU HD W PH QW

W IGHL V D BLLDOQRAW KDHD OM LA W L P

W KUHH O D WR RVGOWXQ B HHIG HW\WW DM R IR W L P
ZKHWXBIELDDMQYROYBEBRZ KL BPKH@A\FHQNBIFLO LW\
DODFWWREMWDKIRPPRQWRLWDW

Z K HWXDHAD | R U FKPEA-Q@®R W IUI L H G
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Z K H WK S RALW KMBH F HQLRW L | LRAWY KV R YQI® QUDHDS RIU W V
D QJG

L W KJHH SIRU R D F LDLLVIVR Q W HBIG B 6 WR BHG KMDHPRHD L QL Q J
DGGUHMBMHOHOKREHVISHUYRRQ L WW BUWMISIBQMWH U QD O O\

F7ZKARPPRQWHBUQMWRIMTXWERRBS GIIDW W R BV KR UPU LVRR)
G LV SDWHRKH REW WL S UR 8 Ul DIBW H V WOLUHD@A\ Y H

G7KARPPRQWWHI\KRE PH G LDOMSWEBONDHEQ | R U F Bl PHI@RYA
LQFLG@IQWAKK HUHDWERB O DAY HRBE/H FAPPLWWHG

H, IDU H SIRAQA WPLIDADHBO DHZQ | R U F Bl PHHGRAMO HIDGY H V WDLIHDMFL Y H
W K PV H Q ¥ K BZDIN KUHH SRS SUR S EPBP W@ \8 B LA@QWIRN IR V
D QLGP P H G LIIRW B DRFGSAVWR KRR PP RQ S B LID W

| 7KARP P RQ\8 B L\QWD X UM F FLLY B IRGLRXYRF U B B@L V SID W F K
UH S RILLW ¥ HIDQMD F F R U @ DWRMWHWFWLR Q

J7KARPPLVWRQMYEG U Y\ K BdOQ Q DAH.GOW UMDV PHEEV\KHH
FROORFWPREA Q\§ R LGN BDGY H V WILIHD@HLMEF O P®IOQMU WD W P H G
U H SRIULVAG R \DLQREE B EXDOMDA R P P R Q \8 B \GKVIK @ DHF F MARVKI H
FH QW UMEDW PEEQEREXNO/RA KUHH S R Q W &SHD W CDEQ@CAP IR H G LIDGAHHIDAY L 1\

D Q@R FHWIHHSE RIDW X QH JORFMB ORLWDWLRQ

K:KH®SSUR SWHEHR AR Q \8 B L\QWP X \UH IF-DUOVAKSDRYRD/D QJH J H
W HOHE X @ H J ORMUFVE O R L RVIDY\X DROGDUEMEGRM IR WD Q L ] DW/HARNY W W
UHVROUHHS R B WO BHW Q V

L$ FRPPRQ\W B LFQWEWR S H U D@PHD® QVHKEDQA\D BACKHRVP PLVVWLRQHU
RKXPIM® UYWRHYV

W U B B NW WADSIKIHH S R UHW D@ X D M HRJQ B 9’EQ V 8B R \DIQUEL R Q
LQYHVWILURMHROL KR PIS O ZD @RHBI T X L U HRRIOHIIBASWRIU W V

P DL Q& DWH® F L ON MHD RVGIXAE BVILIRJGN \Iv I WUL N SVRRESIR®) L WLR U L Q J
SDWWBPDEGQHIORMFMBORLWDWLRQ

V H WDYBU H V RDRWFKHY D O XPDVQRIH P BROWD QR QB Y H QWD WL Y |
D QUEH P HG i D QIIRAX\O Q HIUMXBUR\D EHH IV @ E NHREW @ H J ORHUF W
H[SORLWDWLRQ

VAW D Q G D URWLQERIDVWRHE M. P W KHL F L HDQQFSIHFW LYHQHV V
RWKIRPPRQWRBLDWG
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W U DBRED Q FRQ V ERPS ODHOWW KR PPRQ B R LIQ W

M/KARPPLVVRRK®ANE@ U YD GEH/DDRABKR O O DE G/URRMAIDRAIL R Q
DV\VW RBH | H WHLSRARMOM DGY H V WOLIHDQVALKHWM V VWHKAH@MOUE O H
W KR P P LV VRIRXQMHYEG U YW WRH\B B N W MADSIMUHH S R LW DQXD W LR Q
UHIHUHMD®RBQV ER Y DW HR @/Q ROWU LIEE® W iH B ©D QIBS\SLEROR F HV V H V

6HF OLQQHMRDWWXWHHFWLRQVXEGLYDVDREQERBDG

6 X E@® (Y D O X DD/UIARIGI URBIG R B IVGIMRR P P RI@ VBR\L QDW K B
FRPPRQ\S B LRXNW U WHUEH S RID\O D R WHKE S HFPAIDWOH\GU H RWV P H Q W
LP P H GU DBVYFED NCHD®! F H WHD H DYROOWR Z V

LWKRPPRQ\W R LGHW H UNPKVIDMBD B P P H GQ B WRBY P BI i QUF \
DGXSOUWRW NFHW Y WHHR/PPRQ\S B LOQW V/FK\L® PH G LOQ RMNIKNH
DSSUR & B XMDWMNQJF \

L W KR PP RQ\8 B LGHW H UPLIPIHED B WEL VRWH V S R QD
HQIRUF H®© A Q WEMRN P MW\RHGUH QW MERH F RFUHL WP FHH QGIW HW Y L H Z

Z LW QHMRI¥HEIHD O 8 BHIHUG H W D MR MW/BYHKGED Q HIUE®XESIWR 8 RU W\

L W KJHH SIRRIQWMVDXAVGBEVHFUL R B @ IVMYI IDWLY X\ Q HUDXZEHR P P& Q
HQWEBWKREPH G LORMNIMNS S UR 5DIEZD WRH F Bl PHHQMN

WKHRPPRQ SR I\WKRDAHTHWE S RIDWD R VKW S HPFIDAMGU WD W P H G
WWR D6 S U R © Bl DIBW H V WOLUHD@AU R D@ R V V E KOG QN Y HIORVR QU H U
WKW QRR UNG Q 1V

L W KJHH SIRRRIQWLIDL @ V PIE\RDRIQV S L 6 HROWNER P P R Q \8 B 1UQ W
VKDOPHG LORMNOMS S UR 5 DIZR WRH F Bl PHIQMLKR PBIG IUF D O
H[DPLREAVBIRHP E X GV RPIDQ WHDIDYEH Y H O R SR Q WD BV V K H !
XQGHHLFWLRQDZH QIR UFB PHOBK IBR®Q U GZ QMR PHIG LUF D O

H[D P LDGWBIRHP E X G \DPEOUR Y E BHD®@ QG

IRUHS R QWK ®KIOQ\DBOMHRERDY FLQFXPVWBRPR&Q
H Q\8 B \\KVEIBGIOV H WRERMHDQ WHN QFH YV S R QRHFEIIMH B G SOOWWHFWLYH
VHUYDOBRIR X QWV S R Q WIKBHDIDEY H V WDLUHDQKFA MEBH | HIXW GO L Q H V
HVWDER\WKKRHFGP LVMLRQHU

E,IWIOHD@Y H V WOLUHDQFH ¥ H DY IHGRRIOW \W KUHINS RIVWAH | HIW U H G
E\WKRPPRQ\ B LW URIOH DGY H V WOLUHDQ@R\E @ P H G LOQ RWE IO\
W KR PP RQ\8 B LRQWHKIH UROUF O XAGHEHR T R W OHH D@Y H V WOLUHDQUA Y\H
E H OW KV KWHH | HZUDUMODOA KR U WRKBE R P P R Q \8 B LV\QKVIUBH Y MHKZH
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L Q | R U P\DX\ELPR.EW/HIHE D@GY H V WOLUHD@ALP H G LIDAM IIAH S\RLB W
W OES S U R © Bl DIBW H V WOLUHDQ@AL Y H

6HF OLQQHMRDWXWHFWLRQVXEGLYEVDRAQWRBDG

6XEE&5HVSROQMISRUA QIR U FHW KEW PDJIH Q\HRR Q ®X FW
LQYHVWR DIWQ RIQGGEHQLVVKK HU H DWRIQO DAY HRBEH IFQ PP LW W H G
/IDZHQIRUFHYIREQOMDU B WHRRR/HIG LOWKIRPPRQWBLERWUILHG
DFRXQWHNQRMPBHQBG)SOWRWNHWYDOBPHEYIRUFWRBFQ®/SHUDWH
Z L WKRX @ WH @K\HER W KH Q B LYY R D QWBIGIHQ K D@D W\B K H
HIWBRWKRWXEBGL Y IBVAIROD JJ INS&R X @B YSOQOW W N KR QRS L D W H
DUHV S REVHIG L DDWFBE DGY H V WOLIHDMA\FE&R © S OWHMWDHY HV WL JIDW LY
SURARWUNS R UWEKAMX U L V G IOFHIDER @ V WDLIHD@PAR X D\ SSOWWHB FW LY F
DJHQF\FHI@FH @ O\WHQ | R U FB PH@MTFRA S HZW BRMHOJ H QEQH V
W ISHJ R Y IRVSIRROW N HW Y E RR Y G LLQAMD@WLHMW IDIQERV VR QW R QXK H U
DJHQEW WIKBL PR MWW W V R O QRHSH WDVIGK BHQ FOK D@D WAR KR W Q W
DXWKRWXBGLY IBAMRWDD JJ DNSKK B HD@GY H V WOLUHDQAF\IRE @D L Q
W KIHH VR D QINQ Y H V WARI @ @ ERWDHER | R U FRIIR. A DVQ@®WDHQ IRUFHPHQW
V K REGMD K VR DB Y HV WAR Q &/XERW K& DGY H V WOLUHDQVERY H
GHWHUPUQPRDE VDRIU U DQIVBHH®GEY H V WOLUHDQADW KUH. MRV
H Q \WDHRUL (DLQIGD N DHDFAR/SAH F IDBEW MQ Y H V W 17 KOV IDREY M VWL JD W L
DJH PFFWRWSWEGDWB H | LIQHKEF W L R Q QFEH G LUFHDFORKWQGRYH U
VHFWLRQWR W KIDUAHD L Q WID\L IFHLGON \RVKHHHW B & WH WD U \
F R Q GDVWF@W H V W (L BEWHICREY H V WOLUHD QKA FSEHY HHIXXR & HIGRIQ H V
SULRUUWBRRRMDY HV W1R B\ @MNYVE G L DIOMAMR®X/ R W IOHWD G
L Q Y HV WDLIJHDQAFRN EDYWIDH H QUFH\V S R CRWLICEYOHHY WULH & RV GND GJH U
WKULNVFWLRQ

6HF OLQQHAMRDWWXWHHFWLRQVXEGLYEVDREQERBDG

6XEG/HDGQYHVWLRJIDQERW LI L FKDIW ISRY'GW WRIQWP L COW LR Q\
8-S RIGH TORHAAHH-S R TUKNBHHID @Y H V WELUHDWHK BDEROWAL HOHH S RV KAAVY
K DWH F HW XHHES R QSAU R YLIQA R U POV K R Q @/LL\DSIR R MWWIHRSRLUMK L Q
ILYBX VL GBRW HF RIMBRIHH S B U RVY IWGKYDEIHR W L | LZA DR G DI J H U
W KE O Q HIUGE®WH P S Y HVWLIDW LR Q

E, IW IOHH D@Y H V WOLUHDQWRY X S D U WRPHHHIDV® W/ K S D U WRRUH Q W
+XP D6 UYDFAR UMBRHFWLRQ VXEGLY LWKRMIDGY HV WLIHDGFL Y H
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P X\8W R WL G | R U PIDQI/ KSFHQ) D JWWB BB O Q HUXEMMIMYEK O QHIWUDE O H
DG XIOQWW ISHVUWRGH Q W@ KJHIG R UWKLYGD RU H F RIMBHIHH S&R U W

X Q OW MONH ID@Y H V WDLIHD@AF @ B MRV L | IZARDARIGRE@ W BHKWD Q WU D E O H
D G R®\W P SHHID Y HV W LI WKW E RIQUH/G\H F Bl O @AW KO 6@GY HV WL JID W L
D JH @X\F\K P 7O WHKG HOLDZOK HUCH O H IDYYILRQUIP DRAHCR @ U PUDIWTLAE.Q H G
WRIBURYL®HG

W KJHH SRIP VO W U HZID WPROHPGRWR Q W Q FRAU P D UBRHIQ WIL I\L Q J
LQIRUPDMAMRIWHG

W KOHD FRHW K BIF L R B WO HR I DDARIKR.® KO O R DHDGV U HRIFW R I Q M/G

Z KHWKIBHD O I8 HHG H INDEDRWPRSLD RWWHBIFLO L W\

FRQWQ FRW PIIRW IKRIY H V WLQAG W R U

FRQIL U RW HRMKHBUF L IOV QW H V WU PEDWVIDER®Y FDV W D WCH P H Q W
W KV MOHH D@Y H V WOLIHD@ANS Bl R YIS HOUH. R ©G& BVQBERYH SRKHND K H

LQYHVWIERH®QG HG

F7KBHDGY HVWLUHD®MD M VP XQ WLISDRIPWOWUHRWRH QW
V D ARV H S DIUDFA 16 H 1B 6 B'W KB PrHK O Q HU®YXEGRM/ID AL YHVWLJIDWR

DG HHMES UR $UISIRWHAOW K/E PYHK O Q HU®E®WIDP L Q L PX P

EFURVV UHUHUHQFHG

—E G8SRFERQFORNYR@MY HV WIRFOMNCOERIMDGY H V WOLUHDGWEL Y H
VK POOMHL QBIOV SR IBMLROWISFWLRQ VXEGLYUVLRQ

—F HHKH@HWHUPK B WKHBF LRUQ/G L YLLVE KJBHY SRS U URMY H
V X E V W DRCDDLVID WHRDB/K P RVBXRMAIIC B F L D QU I G L YL GHHVG R VL E O H
| RUX E VW DRDVOLYD WHEGEHA BGYWH V WOLUHDWH\FF & Q VD &/H BAKWM
| R O O RRZLLWQ L) J DV MIQRIU V

Z K HWXIBHE W RR\QA\BIF LRWW YD G L YRGXIDIZMHUMFFRUGDQFH
Z L WDKQIR O O RWRAHE IRRIY®l U U R G I RWKIVR UESHUH V F UUL IS WLIFRRHICHNV
SORE@LUHFWILDHORL W L JIDW EGRMQOKBIF LREY HLMYHMS RO VLEO!
IRW KNV XBQHRHH UR RHURESMHVFUSCGRBRQHRWOREVKRYOG
K D WHD R R @V KiHU UIRQUWR @ R H D V REOHIE\OXMIRR W WHGHAI 1 FWR U H
DGPLQL¥WHMHLQJ

W KR P S D ULHVISYRH ¥/ H B/ Z0AKIBIK L R WWEB U H JDOMBH VX LU P HQ W
SO DX S RKHP S O R\G FHO EGQRN P MWRHKEBIF L FIRP'S @ ZD WKHOWD W H G
UHJ X O\DWIRQG QI® G WRUDW KOG H T RDBF LOR WAFQBEYWRFHG X UH V

$UWLEBH U U



U 5(9,625 $&) (3 U

W IDKE H T RDB F LW U\W VOB H T RIDAAQ G L Y [S®XMOL KLGS EAMI DRI L Q J
W KOG H T RIFIP\U H JXYSHU YW FOKSRHDT RD B F L OWINGOIH Y Bl QO
FRQVLGR WI®NIRBSOV LI G L YH B XO RDEKHV K B QIGW \

Z KHWXHBJF LRU QG L YIIRCOXDEXHRGH VVWRQB® HIMUVLQJ
SURIHVMXKBQBIQW

—6 | :KH® X E VW DRDMVDWHDBMMHQMPIRDEHE FQ P P L B\ 8 G
LQGLYZICRKDOWRB FLOLRMK®RVHE R WK 19 G L Y G IDEDF L DX WW
E s HW H UPH \DSHFGORAY. P 19 W U HIDQER MMM F N J URXKDG

GLVTXDOVMBPRWQREBANFWLRQ VXEGLY LD/AQRIQH F H Q¥ MR Q V
XQOHFWLRQRU $ DSSD\

~H J7KBHDGY HVWLIHDMR\FRO S Q WIWQEIOV SRYLWKRQ
FDOH@B\WW IOH DY H V WOLIHDQK\@ B &R P S @ WIWQBIOV SRV LW LR Q
ZLWK IF® O HQB\WWOHH DGY H V WCLIHDWXA\ BEROWN. KR O O RZHL QR Q V
SURY WGWGEIHR W L | LZA SR G D Y BHKO Q HIUEXE®WE P SHKUH
LQYHV WL M MK G Q HIUDEEM
DQOQWHBHVYWRGQGHFWLRQVXEGLY LAKHMD R Z@V IOHWD G
LQY HV WLIHDQMFD R\E K WERID Z DRIW K 1§ Y H V WD QIEW/IKBIG L 2 K Al H
DSSOLFRR8WKFHRQ WIXIHDD MRRMIGHH MINME IS RMARWHG@GH W LR Q
G DWW IOHHD@Y H V WOLIHDAQWX\@ B /&R P S @ WIWQ®IOV SREWDNV LR Q
VX EVH3BXRO\WR WHGE O WROH DGY H V WOLIHD @A\ DE DQ R WAL K\H
MW WHSHVWRG
XQOGHFWLRQVXEGLY LAKHE R Z Y FOHH D@Y H V WOLUHDQU REA V
W K MIRHD ZDRIW K I Y HV WD QUEW B RIQ2 K WD S S O L R BVEKGHHD MRRLD
W KGHH GDODME KUHH Y [SWHRGVI A R VSHGB W B/BHR Y WGMDEIHR W L | LZA MRARIVR Q
HQ G DQ E#K.O Q HUME®E P SHIUIQ Y HV WIK BWDE&QH V WOLUHDQWA\ Y H
P X \Q/R WAL HAHH D IODNOKEI HROMIVKYEK O Q HIUAE@WEA W KKHH DEDNOKKIH Q WV
DXW KWRD N DPMGH F L VR ®EG&WX O Q HIUMMEI®WAU U HIHW BRIQYGIH U
VHFWLR QD QBRMX VS HQGEHELF W LR Q -BD-OVBHIQ-Y-H V- WIH-OIYWRI Y
O BLGHDMEGY H V WOLUHDQUA Y\H
L QD EWRR WS OHWMOBIOV SRYLWKEQ@ O H@B®WE\D QSURMB FWH G
FRPSOBW®RBOWRW Y D OV IGHD®KV SRULWLRQ

— K: LW KIFD O HRWAR P S O W\WIHQBIOV S R WLKIHHLIBE®Y HV WL JIDW L
DJHYKBDOU® YOFRIFR W ISKKEDQFHVWAHPRURRG RPXEGLYLVLRQ
ESDUDJEFSDXVE ZKHOH T XWRH® P S OXWGAHEYLHF WAAR KDH
RO O RZH.QV R @K O Q HIUDX i
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BIHMMQ W HSHUNREG R Z@ OW WO DGY H V WOLIHDQW) R B/ \KVD KAH
QR WL | LZARNBIGRED W BHHD O RHMLKH O Q HIUMXEMMQ OW KUMH S RIUW H U
L Q V WRIVY K W WZHUNA 1S RIDWVHEHE-S-RIJHAF BHBOVRAAHLG LZFKCHRTD R QYQK H
UHSRBURY WERRBW L | IZARX\QIBRQG DW KHHD O R MR O Q HIUDNIGDWA
W IOHD O B BIIG H WN@RVZROW K BIF L 8-OQWB\W RIPEXGVRORQJ WHUP
FDURHN RHPEXGVRERQ WIDDDYEH Y H O R SRV Q W IDM@WLS/BLIUHREU L D W H
O DHQ IR U F 1D ®HSQWNER X QW\W PPWBEGEH\UR SULD W H

~J L,IDDUHVRGIW FRQV LG H Y BWZH R QW KHHDEY H V WOLIHDQ\EL Y H
F K D QWH KMQ®I0V S R RUMDLIRI®IOV S R VE WD QDG S MDOHD G
L QY H V WOLUHDQF IDEROWA KSHD U WS H FILIG B G D 34 [KIK

—K M7KB HDGY H V WOLUHDWH\ [DEROWAL KAK O Q HOUGDYERDBRAW K/KK E M H F W
MAWQWHSHVYWRG
XQOGHHFWLRQVXEGLYUW@RRDMEBQSHURRMFLOGHWH UWRRQH G
KD YH O W DM K /@l HDUMXRIMWK BEES RID®@ Y UH. 2 X O GMKYNVF VR UR Q
VHFWLRQU

L N7KBHDGY H V WLIHD@R WERX WS Q RN DIGEHH V WALH P RALIRQG D
|RUX E VW DUIH/G IRBRWBYES U R O UE B W RDWE MY H S R X W\ F OAKKEH
QDPRN X E VW DSHVISIHMHIAD \W BR@ YH V WELUHD@RAL ) IRSW R YL G H
LQ Y H V WLHPRULDRIEEF R Q FROUO\DLHS RARWDY S UR S UE B @RIDYS V
X Q O ¥OkH D@Y H V WOLUHDQAELQYYHH V WILLIYOHM DRAER B O IMHKYIH-MVR D ©
K D EH{ YL R O B W/IKREXS O LS DR IGIV & U R EQODAWY KIQ Y HVWLIDWLRQ
PHPRUDQRBXRY WHBIGF H @ R DRIE/X E N MAE Y H V WALH D RULIRDG X P
V K EGYR W DIQUBHEF HDV/ X IR P IRUN K1 Y H V W L QIBWIDY M

M O, QR U GAHRYY RE&)GS O L KW HRE® DYE FBQ VWE HQ G RQIK'H
O HD@Y H V WOLUHDQVEY K QY H V W L MK R RWRD Y H V WH IERBNRIW
SUHF O XBHIE R DOERPR Q V L RIVUKEUR UPD W LR Q

N P 7KBHDGY H V WILIHD@®A\SW R WS KR P P L V VRUIR)XQRLQ
V H U YLLWIMO®IOV S R VILQVRLGRQGOQH P RIP O G E V W DSHALSIHWIHEEI W R U V
FRPPLV\RKQHUE U YLK B® @ DUEHDARABBEWWDIQHD PRIV X E VW IUQ W L D W
SHUSHWUDWRUYV

6HF OLQQHAMRBABXWHFWLRQVXEGLYGUDRG QWRBDG

6XEG$GPLQLVWHARDMIEGHULSEZREO[FHBWURYXGBE U
SDUD JHDBBEQLQ G L YR UDFM.@K MBR H DGY H V WILIHD@A WHH WP L Q H V
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K DR/D O W DM R @/ ® MRJEXEIWMY K O Q HIUXE@MVW QW H SHUWRGR.Q J
EHKR QI O Q HIUGMMEGBIM D UFSMD IDNHD @Y H V WOLUHDAVEWW H U PULQ D W L F
Z KR R Q WHOHAMDGEY H V WDLIHDQWALGKBIOY S R R D\ IOFOQH RIPVIB IORAMQU HD W P H Q
PDUHT XHSWDGY H V WOLUHDQVR W IH R QLWKLEIENOV S R V7 KW HR @ H V W
IRUHFRQV LBX\BVW E R QYW H BMEDIOHH DY H V WOLUHD@AEWY K UQ
F D O H®@ BMWNUHHUF IR IGGRWMRLIFLKD®IOV S R R LIWM KBH T X FP\DWEHD Q
LQWHSHVWRBQ RHQ W WRE WEIF\W K .GD D/ WJHHUF IR IMBKYIHR WAL H
W KX O Q HIUGXEMIMYEK O Q HIUMMXEIDND IV & KH@® ODADKEI H Q VD L OMKBH
UHTARUMWFRQV LEX\BVB\R  R/@ D QUSHHEBW OHH D@Y H V WOLUHDQW Y H
ZLWKIEFQ@ O HQ@W K 1§ G L Y IRAUR B DAYHWF\RWSHIHQ®IOV S R V IMNKIER Q
UHTXRUMWFR QV L GIHLENGHRQY R QDDA H F HE WAHGHHD G
LQYHVWLIHD@AW K IFQ O HQGERW K I G L Y LRGUR B DY HNF\IRWS KN\H
| L Q®IOV S R $IQWQ B QYZ IGKD@®H W H UWRPRAHE O W DM R 1Y @l MDUDMEMWM
X Q GMKWHF \B QEIQR D& L V T X ORGIL KEHBI\BLMWH U [RRIXVF X B D DQWU WD W P H G
XQOGHHFWLRQWQG & PDUHTXHWARQVLEWWHVDMROEWD WP HQW
GHWHUPDLQWGKEH.RTX D O 7 K. B WALRRMMF R Q V L & W WEDV® MRUQE/ID W P H ¢
GHWH U P QM®BREHL\RTOX D O R X\NEW WE RIQV@W H® L @K IFQ O HQIN U
RWHI® G LY IWWGDEIRIVBIHR WRLIG HV T X D O K Q GVB-W WR.&Q \D QG

& ,IPDLOMIGH TXRYUMWFR QV LB W WD MRUQHIHVMWAPHPR QIO W L R Q
WIGH. VT X D O B K\EVB W \/ R/® D QUSHHABI tOHH D@Y H V WDLUHD@ELWY K U Q
FDOH@DBWW KIQ G LY LUG-DHEIRIMBIHR WRLIG HV T X D O |, I\ RIBHAT XARQY W
UHFR QV LIGCREWEIHRQ/ R IQUDDLFAAEW) H F HE WHGHH DGY HV WL JIJDW L Y
DIJHQ@EWK EQ O HRQEIMUWHL G L Y IUGDEIRMSIIR WRIGIHY TXDOUILFDW

E([FHOWURY XQESDW D J UIIBK&D QG L WIOHHDGYHVWLJIDWLY |
D J H GBFH QW HWH T YRHUD WOIRPYS RADKUHH T XZH WMK IZR U NG Q ™M W H U
UHFHMHKE T XRYUMFR QV L @/HSHDUMIRREID XAGRYHD O Q HIUMXEIND
LOQWHSBHVYWRQGMHFWLRQVXEGLY IDAWRBBHKRVIKKKOQHUDEOH
DGXRUNFLIBQWWROHK® D KLQEHFWLRQPDV X E RWW\WKI H
FRPPLVVWRQMHYE U YRZAHWY\N DR B D UKLQGI KIDWD- WKW H

L QY H V WOLIHDQH\ BDERGASLH U \VZRK@MWH T YUHVAR Q V L I W I Bl WIMRGDSIH U
W KLIVU D J DKM I T YPEKWEW X E P LIV i GALNRDKIHH Y IS 1D ZDHJDE R §)\
V H YW IOHH DGY H V WOLIHD@ELW K IEQ@ O H@IEWUH F R IQRRWMRLIFGH QL D O
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RDUH T XRWVNMFR Q V LB DIDHF RRQYGIGHRVE W HE KWWBHFLILFD O O\
L G H QVWHDHAS HRAWMOHH DGY H V WOLIHDGBAH WHH U PZIQVD KMLFRIGHH UV R Q
LGLVVDWLVILHG

F,IDDUHVXEDM FRQVLBUYH D MHBRIQDGY H V WILIHD@R\Y @0 H V
W KHQ®LOV S R V. MK EEROWALISHD U WS HFILIE KBG L YE S DR Q W KIK

“H G,IDQQG L YZIKID\OT X DXGULOHHBW LRQWQG & R@KH
ED\RIDG HW H U PR PDO®M B 8K E B ¥ MU RRHFE X IDUQMEXID G L YL G XD O
K DWH T X VAW R G V L & W WEVD MRUDHDHMPHHIGPY. Q GRVUUDQ DD G
UHFRQVLEWWHWIRDOX QGBWIWR@QWR & UHFRQVLGHUDW
R W KHD O W U HECHMPHHUPR QUBHTXRBHF R G V LB W WHW IR Q O ILFD W L |
VKEG®R Q VR CLLGAMRVGIWE AR Q VL GIH H B RVQ RIS W WEDVD MRQWD W P H Q
GHWHUPL®DQDERGK 1 G L YU IGXMIOAT X DROQRIBIHFRQV LG HUD W
G HF L WLHRDG L YR B DYOHIVIEMA D KLQQAHFWLRQ,IDQQGLYLGXDO
UH T XH D B D WRLGP D O W U HEOAWWAHHUPR QABKBHL\RTQX D O MI K/FFIRUB HR Q
R W KBIKB D WIKQIQ 6 RGN O W U HEDHWAHHUPI QBHBHL\RTX D OUI L F D W

—+ H,IDP DO W U HHMAHIPRGELW T R Q O E DLVRERHLURERIMAM XU UL Q J
P D O W U HDW\BB\RBG H QR. DML F KQ\GHHFWLRQRDOLFHQVLQJ

VD Q FX\QLGMBILF W LR Q W IOH. F HK@® \DHG BINJKUH. VKEBF R Q W HIY WHHIBU L Q J

X Q GAHKWD S WIHQE. Q Q H) RO UWYV  WR $VSURY LREKH G

X Q GHHF W LR Q W K/t RFESIW IR Q W HIY WHHEBPLXQLWY F QAKHEBIO W U ID W P H C
G HW HU P GQ B WXIR@IDI QEIDFNHLORIQE BVE IR QR.IDADL F H, QU YHFH VIH V

DI D KW D WPLXQQFEMF R Q G XXFQ\GWHIF W L R Q ([ F H SRALD P LFOK\LFCD@) H

D QFX LA 8 WHWHH F R Q V L K BPUIDEDMLIRFHWAHHIPH Q GV REG L YL VLR Q
DQWBHFRQVLEBWDWXPQXKQGAHFWR®Q PX QW RQG XIFWHG

Z K H®D

DG H QR D@L F KQWGHHFWLRQ RDOLFH @ DQFENQBIPLF W LR Q
$ L¥DVRI@GHWH U PW QDIH. RHIG \DIBVHHIV S R CRPLCEGVAU WD W P H C
RW IGH. V T X D O R IXFLDR/MKERENE BIVRIE H U IRRUXHF X B DIOQMU HD W P HQ W
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W IGHH QR D@L F HRAMHF H @ ¥ QG IMAVR/GR MG/HD PML B MV Kl H
P DO W UHTHMWPHHLOPR @ DWIDRI IDIQED W L R Q

W OH. F K@ \DHB $1 $JHADKRHY O W U HEHMPHHUCPRL @ D WTDRDO IDIQED W L R G
GHQRD®LFHR@MHFHYDIQFWLRQ

1IRWZLWK V@D RGAR JL W IOH. F K@ DHB $1S/HADHHY O W U WIDW P H Q W
G HW H U PR @ DWILRID [EIXGRRHMDAES M/BGEH QR. DML F RWOHFHQVLQJ
VD QF WH RRQ V LG BBW WRIGEHWAHHPWIQBEE® Q G XXFUNHEF WL R Q V
VXEGLYLU\DLR® VXEGLYGVDOEBAFRQVLEBWHBWLRQ
GLVTXDOVKEBRQ B RFWIHIF W LK Q , Q/ X FID VB B KB D WIK@IO O
D OF IR Q G XOPFSVUHRGY X @ IBHF W L R.Q V VXEGLY LL\DLR®
VXEGLYGWLRQ

JIWIGH. V T X D/XIEI M D@\ G L YR B MEKW @H. F HK® \DIE MG Z@ RP
DE D F N J URAKRENEWE R Q G XXFQ\GFHGD S W& W KKHH D UR R B\D U WRBH V

EHRQVR OLQENRVGIER 8 WA D WHHBWXLISFBE® Q VRHID®WD U YQW K H
DGPLQL\ONDMBRGIUN H

~J 18QWXOXVW DQQGLYRUEXTDL® KIDE HW H UPWEHG

FRPPLV\RKR@PHE U YRR P P LV \RKRHDNGRHKH V S R (ROLHEXDH F W
XQGMFWLRQ VXEGLYLDLREBWREHU DQEHIRBXHAXVW U

W KEDHAD L\M MVEIRAHQ GR.IQ Bi J GSHRFEVWAPVM D\ P H Q G H G QR IV R@IDEIW

UHT XOHWWR Q V LB M WEEHMLHRDPR Q B WAMKFVR P P L V VRLIR)XQR-ELUQ

V HU YR BHER P P L V VRLIR DIARK\IKD @MQ R WA\ KOHDNVQ\R R G G BRIV V
LQGLYZG PRIDYLIWROMNKUNFRQVLGKH B WLRMFRQVLGHUDWL
P X WAW R RV KR/ W D EIQ R\GKQGRS R QB H MWD H P R IYWEAH | L QRWVL R Q
QHJOMKFAR P P L V WLKRIMHW MHZHH T X RUMF R Q V L I3 OFECONDEL R Q

G HW H U PLIQDKNEROH@B\RKARPP LV V GRIGHRGRQNVFRQVLGHUD W
L W K HQDIH @AW R Q

— J)RBXUSRFRPS O ZD QREH @&/HDV W UWXFKHIERRHKE G LYL VLR Q
ESDUDHMHEDSEKKHIL Q GR QX E V W DROMLVD WHIDE/IP I @ VQD M G
DU H VRXIMMA F R Q V L)X GBRELIVR Q J W BEEKR/N KRHU L J QSR QU

V X E VW DRD/DLYD WHPDBAERRK\QRIMIRD O F YWE@EHWHY UXFWH R Q

— K)RBXUSRDEDF N JUWRKQED 8D S W& DK HBE HW HU RL Q DW L
RV X E V W DRD/OVD WHIDE/HR i @ DVQD BIGH VRXIDMA F R Q V L )6 ® GBRAIVR Q
SDUDJDOSWKIGRLY TX D OR M KEMG L RQG GEKM S W&W KZDE D (H G
R @V K&.WW H U PR DD OW R &/IKERIDONF LGBIK W K D AN J UWRNOQEL H V

$UWLEBH U U



U 5(9,625 $&) (3 U

X Q GAHKWD S W&W KR P P L V VADRVQ/RAW\M ISHJ H Y G RIXOWH U PRIDDW LR Q
V X E VW DROD/OLVDWHEDRE B M R®/L V T X D O R I BEMMERIH | H WKLY J
L QG LY [PG®XODNDU YK W WHERYMD O W KOU A B @ WIBEEOHF W L& Q U

6HF OLQQHAMRDAMBXWHFWLRQVXEGLY IBMURRH QWRB DG

6XEGE,QYHVWLJBWERQMPHE HDGY HV WLIHDWHK\BEIY WO R S
JXL G HIRESYH R U UW 5 RRIMDVY H V W LKIHDQWQ RV WRLIHDNRUOAHD G
LQY HVWLIUHD@R\FRQ GXHERO O RZE\Y I DMELSHMR §U L D W H

LOQWHBWHHAOMIAR®LP

L QW H B ¥YWLKBHA S RDUQREM/KZHAURYD K D YHH O HYQD R WP W L R Q
LOQWHBEWHH2 OB HWGHWUDWRU

H[DPLQRW KRYY L URQAHRMHID QHOHGBHQW

UHY RHSH U WGE R FXQR\H CRY\DHVD. B B QHF G ® @B W
FRQVXQWBWRRVWLRQDOV

E 7 KLSWD UD JR@EBES OWRHKAS D U WR H 19 MY QH&X P D6G1 U YUL F H V
SHUIR WGPARUIBINDGY H V WLIHDQORMYWHFWLRQ VXEGLYLWLRQ

7KBHDGY H VW X JDNWRLLYGHD DA W.IDWU W RIDVR IQR'G! V WU B WILKRHD

Y X O Q HRUED)EGEWD Y H V WQ D BDADRER QA Q FRAJ P D QFERRACP X Q K S IRMY H

UH T XERW REK O Q HUDXR@M IO WHSHVUWRIGHHFWLRQVXEGLYLVLRQ

W K/MV IRWXED Y H V WX Q DW KDRHIDGY H V WDLIHD@F @ HHRY QIR R RV G

EM HWULWRGW D Q HU®E@WA P LFCH P EIHW KD O B EK® H U

6HF OLQQHAMRDAMBXWHFWLRQVXEGLY IBMURRH QWRB DG

6XEGE 'DWMD QD JHPH@EH U | R DRIRQA FGHK WRL KM_H/F \D I8 Q
OHD@Y H V WILUHDWWHAKYRIX @ W FV B O PUHHYK\POQ Q WHE QREB UL D W H
UHFRD@NR O O B WWWEHRSX @ W KV B O DL FHHXF G/ KILH/F B LRKQO IKD U H
GDMWO@OHFWLRORWZLWKVWPBWGRQXNEG LY IS\DLUROIY D GHIV D
X Q GMKAD/U D JW KIBWH) D FIMDLYYHHV WGE_D V@ Q OKG L YZIGRKDYH QG R U
RN HU YD BHM YADRMDQ G L Y LDEEHDIQ DM IGF W LR QK HG H QRAWLENH
UHS RADARHE M LV F ®RRWHRY L @B G D 38 DISK

_E'DWPID L Q WHD\WQEHREP P R Q \8 B | TQUAR O -H-G 1 QIWGDDIROED
LQGLY RGYRONI R Q¥ S)GEDMBH | LQYHEFWLRORWZLWK VWPWGRQ J
W KR PP RQ\8 B \WKIPOQ Q & DNRW K B B B H\GI® D M\GHDURWH
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UHF BIQEBME BV W/UARD W@ORIW ¥ H G Z UNHEFWHFHGGHIHDTOX L U HRHQ W V

S D U D RJDEBEKS GMRHKUHS D U WR HIQID/AHEX P 6@ U Y § AW VR WGRAWVPLIH V
DO HDGY HVWLIHDQMMSHHFWLRQ VXEGLYLYKRED@GYHVWLJIDWL
DJH®MB\S UR YW\ KX O Q HHUDE@WED QWHSHUWRIGHLF W LR QU

VXEG LY IL\NLRRZUDRW KJHH S BRURMRD QW H O | UHKERPUSMWHIHGF HQ V H G
FDSHRYDGISUR SUH B WWFNIUVAREWA/F WRIARVDD QIG G HOUDID/

E F7KARPPLVVRKGDD@GX P VE U Y\ KBW®O DOWUH HVWLIDW L
PHP R U D QRO K SIRQUGHPILQW U H.IDW A M QQIEMMIENEE W LRRX@ W \
VRFYBODUMH P XN L Q /DILYADRDQ G L Y EGRUINERMH T X WIRH G
SUH SDUHY HV WAH PRALRQGXIA @ Q Y H V WEL\WWHARLARRQ. V VRUIR Q H U
KHDRW IR PP LV VRIRXQMYE U Y GBRWO O K 6 BHISLIVE \B LIRIQ
FRQILGGEDMROGL Y RGYRWE RWY S XGIDMNEH | LOWIBGFWLR Q
EXRMDEHRQVLSHUBBRAQ G LY REDRICSVCGEDAMWBKERPPLVWLRQHU
G HW H W/RXLEXPRD V V L LIGFHDHABERGR W KRV DOVE | IRWRBK O Q HIUD E O H
DG XSB\RIOR P S O R WIKRQY HVWWIGDRUEQ DV DS URG LEBG KV HYV

— WRDQEDUDIBEBBKDJUDSR W

— G7KHQYHVWLH PR RES KR Q W/IKRQ O RZD WL PKSKEO L F

1 WIKHDFRWKBFLOQWHNVWLIDWHG

—LL DV W D WHRIWHEDMRMW H O R DGV UHD WP H QW

—LLL SHUWLQIRQYFDEW B IQRPE G LER O K H B RIHXY\. HIZH G
LY WHKIGH@WHRQYHVWLIDWRU

Y DVXPPRUWHKIOYHVWLIQ®URIVV

—¥L VWDWRIPKIQWKHEH SR X Q@& X E VW DIQWLFOQWFEDX V L Y H
| D OR W KQRW/H W H U PZIQDEVD. BIQ

—¥LL DVWDWRIP 8MAVWW R EMWOKBIFLO L W\
—¥{ L LDV W D WRIB GIFVWW R & WQIOH DGY H V WOLUHDQEFWIGH

L[ ZKHI® HDGY H V WDLIHDQEIHWA H U PHINX\E W RV@RIVOIMDWAHEDGN P H Q
DV W D WRIP KIQWIKGHQG L Y L Q & D O LR3I D PVOH WHH V SR QR E B H
V X E V W DFCD/DLVID WMHDRAFRHDW
7KHQYHVWLHPRWU R ER U L W ORHBIQ @K UBK R WHESW/QW L W\
R W KUHH S RDUQREMAKYEK O Q HIUEMIHED \Q RAR Q \WDQHD P R WV R KIH WB Q W
SRV VGH®RKQ G L Y REBX/D CEDMADVIVEHE® X \SHD U D J BID S K
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— H'DWRQQGLYERODGWORH® WIDWEKY HV WALH PRUWERQG X P

DWHULYEDRDQGLY LLEXFION5 L Q J

L W KQHD ARHW KK O Q HIUGXMWM

—LL WHIBHQRWHNG GLYDG® VBRMESH USHWUDWRU

—LLL WHKIG HQRWLHNG G L Y\L)GE\DVD DIWVKSH W $1IGW QB W R U

LY WHKIEH@RDOGLY LGXNHU BIHDRMGLIDYHVWLIDWLRQ

— 1 2WKGDR@PQGLYPGXD WWE DRIBBQQ Y HV WAQ GMRUR/BW L R Q
D USHJ L YGIDRMDQ G L Y XG RIRP\S O R W IKARYY HV WL JIJDWLR Q

—F J$SIWWDNVHVREQ QWY WLHRR\SLORNDIOHD GRHW KIHH S RRUXWWIMU
EH R QIL G HHQRMHEVD

W K/BK E NR VAHUMH SFRIVIAR P SSH.OY F ORRW BODHIRHW KUHH S RRUQNDHL W K
W KR Q VRV RIHH S RRISASHRUD
X S FD@ U L WIMDHEE \DR R XV KMD RHH S ZROLUNEY OD/QVWE K H W M L G MIGUDHV
W KJHH SROUMD A HE DI® L \R

W KHD Q G VW 8 RRDAVHHD | G IWABDOSRSERHO\DR 1B H W D QVLKIML R Q
SURKLEQ@HIZQ F O X®LGYSE G L Y IDDIORED\O\GH FW L R QU

VXEGLYLWLRQ

7 K MX E G L GLRA M &/ IHVUF OLRAAXSIRHQ VRLEE E O L DL YR! BRI OCH V
REULP BQ RO HBPEWRBREKM W K. 16 H WMLV S RLUAM 9 BWES Q WPWL Q D O
SURVHAXKGH R R KWEBWEM®ORQ FDPHY BWIMWRRH W H UPK B WEKR U
R U GHLWY F OFRNY K_IBHH GRAALIAHY S RUU W H U

6 KIRWZLWKVYWPBWGR Q & DMDL Q WDOQ QMHISLIVE & LVR KDH
FRPPLVVRROBDWGKP VG U YR XYW DL QWOQGHIKROORIZLQJ
VEFKHORGKE BV WX R OR Y H G Z UHEFWHHEGHUDTX LUBPHQ W V

G DWRUWH S & B/ WPERHDHO® BI L Q WIRNMCKHUBHHD MWAFKUHQ QL Q J
ZDVWDQH

GDWRWPH S BBWW UWRPRI G BR Q F P X VQ WHRILR X 6D D) MYAHKLH
ILQ GZMRD GH

G D WRWPH S BB UWRRIY M BV W D P DVMLEOWIRNEN ' BHO D MU H U
W K HQ GZ. MR D GBHIQG
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GDMWRWPH S B K WAK WHR\Q Y H V VE \DKDHIDEBE H V WOLUHD@AY B
ZKLRKK HQRL QB®IOV S R \PIDV QRUIRMDKHUBHBHUNR\E KGHD R/ KUHH SBR U W

~H L7KARPPLVVRREPDWGK P V@ U Y\L K BE® XHXOEIRLQV KU L U
. HE L WHOUX P EDHME\ RIUH S RDW @ A DGV U HIDW R DY IFQIDVH ®LWLHV
UH S RUQ\GMABYLN/F WAL IRMR P BRHW K RIHH X ILQLYGHN WX.Q OMHMRVE WL R Q
D QW& KUHH V R GANMKLAR@N H V W 2 LDEVLHRQED DAMOEIR PP LV VR K@ BIDW K
D QIGX P V@ U Y\LKFBIGRQ. Q W/SIR KRV O RLZQ IRL P\B\R/HORIQ L V D QUBKKHU H
JRYHWQRU

W IQHK P DHQWE\ RHU H S RID\® '© R DKDGV U H.IDW R BDY WO ID\FHL GIL W L H V
UH S RUMGAHEWLH/F WALKRHR P ERAWK RIEH X L QLYGIV W X QEDMIKVEZFW L R Q
W KUHH V R GRAMKLAR@N H V W IDIIXW L RIQANNZBRHD BH Q EDMWV SRQVLEOH

W U HDGEGRWK VBRIN X E V W DRID/DYDWH-EGV@@VEMA SR S WU DR G

LW KB U Z DVUGH RW VSRHR/D O W U VDX\E ¥ WQ WMNAFOPWPHIEIG D W L R
IRDG G U HD/\UEBEHWIS R YA K@P

HIIR UY\G H URVMIDHNAHRP P F\QRB B G W/ YSHU R W HRAYVX IORQQHDUXEEDWM V

Z K HWIXQXH H B BIF N @ R DWUHAAD@D BVL OMRRD | ZU B/ M D WX W R U\
W L PUHD POIHQIGH FRP P H QI RDW G RBRNEN OBS$ O LEFEDEOH

UHFRP P HF®0G B\GRW D WINW WA ISH R W HR X IOFOHIUEXEDMS

D QR W K B UR U P\ KVIIARHID HAB IQHY S\R U WIDQQBB/Q G IUQ J V

— M(DF®&HD@GY HV WILIHD@AK\ YW YH H F B H & HSORNDILRF®

—J N/HDIGQ Y H V VDLIHDQEIHRIY H BXWIKRLQMDEIDVR U F Bl PHIQIY. H V
PDH[FKDQRSA&XEGDWBHILOWIEFWLR QW KOH H@RA X W KR U LW\

UH T X HW ¥BHD@IDW H UNP KVDNEHD BVUBHH U WD Q@HORH WWHDKURH T X HV W L Q J
DIHQRQLWULRWWRBRBROSOBWQY B VWILQ OMKIRKG WD RID

FRO ONXEBMHIGLIVF \W XREQP D @HY D L QMRE @ M H DXXW/IKFOUQWRIZH V
HQIRUFRIRADORFRGQWH Q PIQE. FHQOVYHQEQM W V W (DEDDBIJ H G
P D O W U HXOVGRIKICHVYYE W IKABQH DGY H V WOLIHD QWA BHE OK DQRSAX EW L F

G D IMDWKYEK O Q HIUGEMW W U HIDHWY SHDERWOV D EIOY N KW GR QLU

W IGHD BVUBHH U W Q@HORA \f R DUUH Y UHHZT X B\QVGHEABIDHNF WL R Q
1IRWZLWKVWDWGR QIS FE@P S O R W KRI)Y LGHBX E G DRVHDF HL Y H G
E\W KUHH Y SIDZPHKOEWE HVW UR\H G
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—K O(DFE&HDGY HV WILIHDWA\XNEH® $ F RRUWGKIHH QR W K PW D MERV
FRPSQWWMHVWUIJDWLRQV

—L P $ OHD@Y H V WILIHD@A WHI FIRP R Q \8 B LFOWQ Y H V WA.DWW L Y H
D% UL YEDREDQ G L Y RERIUBIGEDEMNEED Q R WVRMABHHF S BG W L H V

L QF O XAGHRO Q HUOXEMM WH SHUWRQGHFWLRQVXEGLYUVLRQ

D QWK WIKWX O Q HIUXIDMVK RUH.H 8 V H iy WOBR\B@Y H V WOLUHDQWAL Y H
K DWH D WIRA O IPHDYOHW U DR/ P FXQINDEIB W H UNPH I HR/U PDLDICR Q
VDIHJWEHO O RMIMHHHF\VSBGREGHVIBIH®HV SXIPRE Q UHY WH
DIIHF WDHFL @ L W\

M Q8QGB QYR W L | LSADRAYLERMY ROVF WZIKRIQHHS HOUUWS HFLKLFD O O\
S U R K WEGHMAVF OFRRS/DXW HE B @WLLQ Y RQ) P DOVHIIREY H V WOLIUHDQRAYY H
Q RIW R YOL@HR WXL G KK O Q HOUADXEMMR Q V HADBN. M € OLRDPYXOUHD H U
ZKLFRQ|RWIRNG HUDTXLUBPHQW V

6HF OLQQHMRDWXWHFWLRQVXEGLYLVDRAQWRBDG

6XEG $EX\BHYHQ®Q B @YD FIKD F L @ [FAHKRWPKHH D DIWIQ B QIGV
S H U VRRIIDW W HHELYRUWRR Y IDGHEY KO OKR RVAIQNM K U YHWVWD E QL VK P HC
X Q GAHKWD S W'HD QI® Q WRISWA\U DX\ GIBMV L MYRME SVUTRHW BX EMEIHRJQ

VHFEWLRQ VK BIY® DEQ@EMRLE B J RZQLIVDE ¥SQHH Y HENILERHD

SOURFEQ W MMY HV R RVHEMHN V LSFOOBDMYD Y L U RQAIEHRS X ADW LR Q
LGHQWDIFMZRWUPROHQFRXRIDHHPEWD A WD WRIWP S QR | L F
PHDV XWRHVD NHRR QL P KL R P EXVKIBOBRIFA®RO® SZA\WIQY X O H V
JRYHUWISEDB QR P X CE\BMOH. G H @V HQIF \

E(DFIKDFLOQWO D& RGKH DPOMIKIH MRISH U VRIDM W HIQ G D Q W
VHUYSER Y L\GKHIBHY HOREG L Y BXSOIH Y HRMDRRIQ FK O QHUDEOH
DG XOIWLGKRBUH FH VHLQUURMAK HREODRFAQWNRORGLYL®XDOL]F
DVVHVRPH®WH UVRQ/FH S WRE XBARWA\K B G L Y LLEX¥IDORGALEQH U
Y X O Q HOUDXECDWMNSHH U VIRLQR I E X VR\G B M 0 Q HOUDXID@AYV W DWH P HQ W
R W K/HS H FRHLDRY XWRHV D NHRQ Q L PV KB R B E XW\R KDHAU 1 RIEW B H U
Y X O Q HUEEMBMMSEK U S R WHELIVU D J W BN\BHKWDE X V@ F OXIB®IV DUE X V H

F,IWHKBIF L@ [FKRWKH DDIVIQ B QEM U VIRIDM W HVHIDM WH V
SURY LNGHRAAMVD KX O Q HOUGDYE@MR P P L DYW R GH QB Q RB K\VUFD O
DJJUHWRZRQ/EWH D G L YD BXSDMH Y HRMELRQMH VWHRHD D V XWRH V
E NV D NWRQ Q L PAL KHEL W KVID REEX O Q HDUGDXEGDIWK W D V REMD [BSO\FVERR @ H
WYRL V LWWRRHUBLF L D QSBEH\U \RRXQWWIKGIF L OX @/ X S H B @ GWHIENF WL R Q
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DIDFLIOQRE BY X O Q HIUDXKIMY WRRUL PP QDR REXKFWDRDOHV VLR Q
LLWHFHLXE | R U PID\RIRROEZQ | R U FBIR W RRA KW BRX B G LUFIDRER U G
SUH S B\DK)® \WIKFHLD D\R W K BIODMEH R Y RGVHLBIF L (RRQV\RY. Q J

DV VH V \RAM PRV Q HIUDXEM\WM

G7KHRP P LV VRIRDDENWV VDER U U HREWA@HRIB QXS FOQL Q AL Q J
W KVIDRBIF L IODI W L QVRB P 70 WWKMXVE G L DIOWIKRF® O F WEBIQUHA R XIQ W

DFFRWBRHFEWLRQ VXEGLY L YILRQDRWNRIGVF R XREM) R HV V

WKD'EYHIQ QH

6HF OLQQHAMERBABXWHFWLRQVXEGLYLUDRG QWRBDG

6XEG SHWDOSBWLRIQNH® FLRE WY VR DAROH W DA D IDNMW
SHUVWR® O X\GRHRO Q HUDEMW QWHSHUWR®@ H S R Q VN0 L RIK
Z KRV KBIF LRE WU E R Q LUHE SR XWHSGPAD/OR\GU FSDXW B W GW/F W L R Q

R D J D DY X\W Q HU®XEMW K V S\HRK\R BU H SIRRMGHEH F DRXW HJHH SR U W
R DS U H V XUPHBR K MMPKCHQUG DRAWRRUD X QW D U\

E,DGGLMRRIMP H B DOWIHIFHFWLRQWR D QI\D F LD L W\
RS H U ¥ R QB K W DEDILIDLEQBEW U ¥ R B DRXNUH SRNIXW S HPADWORGU BID W P H ¢
L O L DVE\® KEDHAU VARDF WGXIDROD BEK\D L @/ Y Bid BAWR D QEBW WR U Q H\

| H HSVF O DRIIPH W D ®© DIEWE IURRQXIKRIG R Z WQVD KA D L R DI WR B LUV K
U H D WIRB O IUHHWWD ® EB WD BB F XICEGHBVXE G L YALK/A @ DRIV

E HE U R XKD URGZAKHHWWRAHRMK HE RIQ | L U RVOKVID BRDFRHW IRID Q GD W H G

UHS RADMIQR U Q

F7KHVUKEG®D HE X VW B ¥ B P8 MR G Y HDUFWWHD ’IB@I | LBHGR Z
ZLWKIGDRDUHSRYWWDQRBWB SR WHKHWD XD H D JW B\SHW P
DG Y HDFEWHURIQWERY WW R @&KIDD FLRBWU VR YR O@BIGSRIDAIQ V W
W ISH U R R [ LYQKIHH SRRW S U ¥ RW K V SWRR W W KIHH SAROUVD GEHH F DUX V H
R W KJHH S R QIAD F O K GUAR/RON. P W\NBH G

GLVBKRDWUD QWRWHBFLOLW\
GLVBEKDBRPWHUPLREWSBR\BHQW
GHPRWURIGQ X E®@WHRQY Q HIRWW URQF H V

UHVW RISFURKR @R ID/FERGMV{BIFLRBUWW VL GREIQ W V
DQUH VW RIFIW K RVGUWVRKH FW LR Q U

D QU HV W RLIFFAF IMARY VRID P H Q IRW IHHUWUW F H V
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WHUPLRBP WU RDHDVHHHRERW K

VXGGEGRAOUHPRWRWH U YQ RAD/U FBQW H P\W R\M. R BV K H
PDOW U HIHVEBRHQW

UHPRWD®SHUWBIE HS UL RIWAERQRRORIX Q L RIMOIHFE@ URQLF
PROQLWRNY B SHD WR HOWLE HQ W

|LODPDOW U HIHER@ W LDV LVQRMWS RRW H U

RUR®U L VFWRP®X QL RDIVANRIPR U PIDEARMNGH S RIUW H U

6HF OLQQHAMNRDAWXWMHHFWLRQ LDPHOQBWGGDOYEGLYLVLRQ
WRHD G

6 X EGD, Q WHH/WEHHE V ROW H ISHHVUWKADRY KoHH D QLIQYH@HF W L R Q
U

6HF $66,67(/,9,1*/,&(16,1*$1"' '(0(17,% &$5(7$6.)25&(U

BXEGLY LB LIFEK BV VLYMMHAFHQ D RGP H Q&ELWH N
YRUFRQVRIV\WMP E HD\F O X\GHLIROQJO RZ L Q J

R Q\HH Q D\§ 8 R LEQW HE Q D DWHRQH DG H U

R Q\HH Q D\§ 8 R LEQW KHE Q DIDHR O H\WG H U

R QRHH P ERINY KKHR XM H S U H V HDCEV® IR WWRD WY MG H CRAW KEHR X H

R QMHH P ERINY KHR XR'HH S U H V HOBVS R WD W/ HRWE Q R O H\DRSMN KI H
KRXRMHSUHVHQWDWLYHV

WKIRPPLVWRIQHIDGHV LIUQHH

WKIRPPLVWROMYE UYRBENVLIQHH

WKRHPEXGVIRORRQ WIHBMGHVLIQHH

WKRHPEXGVIRPNQWDDDYEHYHOR SRNQWROG WY HVQ HH

R QRH P EDISJS R LEQGLIEGO L Q /M BOV®

R QMH P EBI®S R LEQW KHKEQ Q H% R DRIFEJ L QI

RQMHPEBISSRLE$SIBELQQHVRWD

R QRHH P EBISIS R LEQW G | K H L $ WWRW LOLWQ IORHY R WD NIRRWDV K
& KD SWHU

$UWLEBH U U
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R QHH P EDI®IS R LEQ(OKBGRU FBIP LG YRFDWH V

R QRHH P EBISS R LEQG\LKD® H (VCRGASY WaLHFQHW H U

R QRHH P EBISJS R LEQ&HIH R Y LRAHWOQ\Q HY R W D

R QRHH P EBISJS R LFOMBG L Q5 Qi) HY RW D

R QR4H P EBI®JS R LEQOLID® HVRAHRE ®WWHR F LD QJG R Q

W KiH H F X GVLLLY HIFENW IRIUQ Q H&/ RXVIBFQLOY D E UO L W\

E7KBSSRLDX RBPPKMVG HIFPHPE BEUXO\ U

F7ZKARPPLVWRKHMHUNGH V L Y& BDEWF K CRAW KAHDI\RN B @G
FRQYWRHPHHWILRDWHKEXQUXVW U

6 XEG/HJLVOBSRR@V VLY WHI® B HD\QOGHP H WD 7 KW
W DI\RNU W K I HH 1ZV W WO INE G HOUDRDDHE[ L VR Y € I RIDNKWAILY W H G
OLYDRQSHR Y VGHBHRERB DB IK P H QWUEDS\WE MHH J L VD QWHX XM AD W R U\
J D SM T X IL P ISQ RMMHIBA/HX OIDQREY RIQ) WISIUKRAMY HKRHAD D QMO | RV \
Y X O Q HOUDXEMW V

E%\-DQXDU\ W R\HDI\RNJV KBQE WHHFEW P P H QUGHDMDIUBGQ \D J

DOV VLYMWR®B D@ L DMIEFWLRQEGLYUVLRQ

U H J X OIDOWE. @MY U XIFRW X B HR W WIE& WHI® J

GHPHEDHBBHLWKHEGEHP HDMLBEMWUWLIUFDWLRQ

V H U YWLHIL @ POI\G VIF\D\OL VRVIDGEHOYOHOEEW B B UYSHUR JUD P V

OLFH@WL B B XGLLYHBD BIBGAAL Q L VM RIW\DW. & MXHI@ J

D @ & HOALWVBH S H GUL XVOHHGP B § GBHLF W LYR)XQE G L Y LD/Q)R Q

W KHH F O XR/I8 R @ Y IDEHBJR/L CFLAVIUHDQ AHIB\WHKEH'S D U WRRUH Q W
+ X P D6 U Y LUFRWKUHH T X L U R RVHEDIBW V L& MW@ B HIQ V H

6XEG$GPLQLYVW DDKW BI@N FX\PW HDWWH B R WK O\

E7KHARP P LV \RIRKNMNOKNFD @ YPLHGHHWISDIFQOSG P L Q L WX S BUR/WL W/H
| R W KAHDI\RNU B H

FZKARPPLVWRHMMKER PP LV VIRQOMHYE U W KBYR YLGH
W HF KRV ¥ DDA KpHDNRNU B H

$UWLEBH U U
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G3XE®HPE RWWVKNDINRNFEBE HFRP S H QY WA IOE D@ HV R W D
6 WDWXVFMM.RQ/XEGLYUVLRQ

H$ TX R UXPRIM T XL @ H G RW RAHDIRNJ W RH HRWY D\N H V W E XBQ \
TXRURIP S H U FSHORWRHH P EIHWH T XWBRB 8 HHFRPPHQG DWLRQV

6XEG([SLUDWKR@WRNHFSLRENWFHPEHU U

6HF $66,67(/,9,1*/,&(1685($1' '(0(17,$ &$5(U
&(57,),&%,21U

6XEGLYLWILRQLWDRBYVLOWHIIBHRHNIHOM QOOFHRYHWLQJ
W ISH R Y IRWKLHROIDOVGX S S RWILLYDRMBKER/X VDR Y L @PDGO WU M QL@MH QW L D
GZHOOLQJ

E $VVLOWHBMHDDER X O WU K Q L BEHNLDED] LBBIGQ Q HY R W D
6 W D WYWEMAL'RQ VXEG LY IS\DLLRIY DB O X VAK HKHD O W KD Q0 D W H
VXSS RVUNMULYIHEIRY E L QDUWWMRRQV D QSBU R Y WBRIGX D W V

F 'HP H QRDLIE LMHD DAH WWHIDUR YV B H YWRH V \ZR @K P HQ W L D
L @V H F XXUMHRGH K R/ VAR W IKEIDUWH T XWERHGF\U R H F DOV CBW X VX D Q W
W®RL Q Q HEAR DABNXVE MALR QU

G 0X O W UK L GHIHDLEED QUH V L GGZHDER@\WY DAL ZBRBRIUH
XQILV§WHREBWIBOUH VL GHQFH

6 XEG([SHGLWXDHP D DX O\ W KR P P LV WLKRRG®WS W
UX ORIV VLOMWR®BEH QQEH A H O BWLBE MU W L IX ¥ DWVEHRSH GL W H G
UXOHPBNRAH\\D Q HAAR BPABRMHEMAL R FR Q | R UPRXQRIKS R VML E O H
Z L WHKUHH F R P P H QSSWDRASLERWHYSN V L VIWHLQ F H Q B R'GHP H Q&\VLUDH
7D V)RR U FHH F HVE KMD UK OXID\GVIA KILHVE VB LR PISMREPL Q Q HBAR DAIX W H V
VHFWLRQUXEGLYUVLRQ

E7KHX®@BVY Q F OBXEMMHRON. P WWAIGROORZ L QJ

EXLOGH®DDEK\V LSEDHQ W

HQY L UR GMHD@®ENGOO HIW \

V WIDJRIQREW K MAD QB BDIGND S S U R EDLVERNBHOHF X OW RE O
UHVL G OVG WM HRASH U\VZRGBK PHQ W L D

QXW UDQ@ELA@WBUYWFHV

VXS SRHUNVYREXRONUDQV S R QXDVRLENH

$UWLEBH U U
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VWIDQUH T X L U B DEQRERHLUH VL GHQ W V

W U D ID@ED F N J FROHF®SHUVRIQQHO

DVLQBREWRBREWRKRX VRQGH U YW RFER®P S @ L WKQ Q HBAR DMIX W H V
FKDSWHW

G LV B KU WHUFIODGG. V@ K00D QWROIIOR F DDAQESS H D JK W V
UHIOHFNHIP XL URBHQ@HNAMR BDABXVEMM. RQW QG ' U

UHTXQBMWERP&NVVFORVXUHYV

HVWDE OHVKIEQI®MFRXQBLOV

PLQLPXHTXLUHTHDINSWLADWLRQV

UHT XL UWRDOSSERUMY WIS @ B Y WERRIP\ED \W R PHQIG
FRPPXQLWYH\WWHGEXVUHBRGAYMG HIHIX O DWILW@HWFWLRQ
FU

FRGHPHODEDL VDIFUBRRS@WWLQJV

F D D BKGH DYDRUKY L 6 A © X RIRQJG LROFDAILIR Q

DG P L VRALIRDIPEEY B H V VP AIG W V

VDIFWLWHULD

F7KHX DEB\R DMHAIGIR P P L V \.REWWUX/E G L WIKMEGIH F WRLYY H
YHEUXDU\ XQOW M JLVODRNVEBHKWUZLVH

G$IWHHE UXDU\ QR QWK IROHOD G Y H BRW MW HAHH PR P RFDW H
X Q IRWG HP HRMWYEDLLPP X O WU X § L BEDINDLADLAY K R MREW D WEIHQ J
G H P H DD EE MU W L IUIF D XENRHIBE R SMXIDGIT XX Q BBKIXE GLYLVLRQ

H$ IWHAEUXDU\ QR QWK BOU® YOL\GH O MWH W K R MREW DL Q L Q J
W KOH. F HUGIVT X EE WHKEWVF WL R Q

| $IWHHEUXDU\ DKRPAHD BHR YQ G FHHQY GEQ Q HEAR DAMIX W H V
FKDSW$ B DQRW R YKFEARD V H U YLLG BW V L& MYN.E W W K@DWE N V
W KOH. F HUGIT X E WWHKE HWF WL R Q

J 7 K DMHF W KEYJRBW R Q V WIRR GGV WHR PAHD OHF H QWX M BHUH G
0L Q QHBARBDMIXW B WH LREUR Y VERIYAR@DIV XR XMW R DV N L/MWH @ J
VHWWLQJV

$UWLEBH U U
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K7 KMHF W K B)@EM R Q VWERR 15 GV XUHH J L V W H D WILLURHBFKHRQX WV Q J
ZLWHKUYHLVWD PO) WK B G HBAR DMEXW B WHIRDK R X VAIQNK UYL FHV

HV W D E OW WER@WRDYW L& MWH® J

6XEG&ROODE PWQERQ R RO VOB MMHRQR BEK@ENW DN V LMW Q@ J
OLFHOQQ®EH R HBOBVEIDU W L | WRHBR\PLFR Y VADROM U

FRQWNIRQ HDIPKR Q \ZX DANSN VLYMWHRA FHQOUBRGH HQIWLD
& D UBIV)RR UBH

U H Y DHDEEY D O\ M/NMUDON. IF Y @ VAL BI IR @ IVIRNVA\GLOY MYHI® J

VR OS XEBWR PP HRAWSH R S R X I@EKW PR RIR P FOIW R RE® HV V
W KD G D\MQG

FRQWZXO@MER P P LV VRIRQMHYEO U YU R HYUGLQJ

LI H G HKKWRIPDIORR P P X Q L WY HEWDWIHFGX L U €& A A 19 WSTJUH\V B FJFBHY V
WRV V L& MYHE® D B\GH U YIIRAUD\G L Y Z & RHIEGWIHGLFWWOL VWD QFH 1XQ

K R PMQFER P P X Q L WV HEWD YAHEGEOML (@ Q H6AR BADBNHEMAL RQ V D Q)G

% DQG

LERQVLGR B R DNQERQVER P P LV VRIROMYE U YWWRHPW G IUF D O
D V V L VANVDGFFBHO P X @ [EW HR/Q/L V D BLQIEW © XO/QERU@ IQMZDIL UH U

S O DAJRQ V & O HJ QZPLHERA L& MWY®B H @ WXOLQHE D U G V

6 XEG([FHSWBERQMER PMHIGIR P P L V WLKRIMHAD X G R Y IDGBRU V
| D F L GFLDWJIUHDQ WHIENWHK@HS D U WRPHHXQPVE6QH U Y LIFRMYKUHH T X LUBH P HQ W\

RWIQHHRZ V V LO MD®B HQ V H

6XEG)HHNSSOLFRKDLRIRIZQHUDKIEBEQHZDHA QLI D@UFD QW
V H HNOL@V V LO W@ B P WM E PIOMD LMAIRDO  WWKRPPLVWLRQHU

DO RQIWKRP S OMIWSHGE EDWLRQ

E$SQDVVLOMIS@®RB YZISRIYL O DPK D RIRZ Q H UPXMAS E LA
R WW KIRPPLV VDR AR FXP H QT WILRBAKSH D RIH

RZQHUWKLS

F$SODVVLOMWKG®R YZIGRIVHHNVEBHEQW BH R Y LALHW @ \EDD
DIHR | WWRIKRPPLVMLRQHU

$UWLEBH U U
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6HF %$&.*5281'678'<5(&200(1'$7,216U

%\-DQXDU\ WKRPPLVVWVRQPHOKNDKER Q V X W MMTBIRID
YRUFRRIUHY HOMA\VQ U HOXPHGWO ECWWIHHFRPPHQWRKH RQV

FKDRUWMERPP LV WWIKVLVGYBWLRHID WHQHE HRDGGLWLRQDO

EDFN.JURNQET X L UHDHMWDR UNRBROX QW BRYNVDQNK UYL FHV

HV W D E O D\QORE N QWWMWN.® W W DS LWR GED F N J WRMQED MW D G \

UHTXEWHQ Q H&\R BAERKWD IS WH U

6HF ',5(&7,21722)),&(2) +($/7+)$&,/,7,(®&203/$,17 @

(HTHFWKON W KRHLFRH H D QIWFK. O& RWPLSH/B X GO ¥ DLO/®
V X E V W DROD/OLVDWWHIB/S IRHOWWGHH S D U W PIIE/Q W HY/

6HF 5(&2',),&%,212) +($/7+&$5(6B787(65(9,(: 2)U
+($/7+&%$5(58/(6U

D%VYHEUXDU\ W HKH Y RWRMD WERHWYD EZR UMNIK#MR RHHV H D U F K
'"HSDUWWKREBMWRHHQRRXQ Y HWYH DOUBE V FSImM® O \DVQVWE K H

'HSDUWRH B IVMOOHEX P D6 U Y VK IBBQ @ YOUGHHS\RWW YOHH J L V DIDWWKX U H

SUR S RWH GV O BMIDEQA R Q V R MIQGEE WRIGH. DYODWKA D WRKYAHHAM L Q J

W ISHU R Y [RVALIRUZHH U Y D DN J K WD/QMEDGV LUHIKDW \E HDQ YIDEVEW W H U

UHF L SRIKIQONOMUKH U Y D BYBWIHH V S R Q VLLFES ORI R V IRGKHHUIDWD W K

FDDBO\GHU YSFAHAR G L | RAVIDAHE BRMUKA/ D W & BAHKMLVF W KRIQ O

HOL P IUMOIEW D B OFGRFQ | XU LR Q

LPSUBMB GDEWO X\EWRRIDH) L] W LR Q

HOQVKREVLRFRQNFW BB LYRIILRQW KB SDHO\G P LA DM W V
WBHFLSULHQWYV

V H RUWVAHD FIDHO\GL P LWOHMWBS RQWRIEURYWEH NV V

FRQVRQKGDWSUR S\UKHD V&Y BcH. REDL J KYDVEOH. ) Q HW R W D
6 WDWHFMMLRQ +RPE&DUH RBL J KVYDVEH @ Q H\R BARBMHFMAL R Q

$ WKNVLYMHEKEGHQGYXEH D Q HER DABMHEMALR Q U

S D WU H.IDRNYGOH. Q@ Q HEAR DABXHVEMAL R Q D QR V SHERBL J KVOVEH U

OLQQHMRDABHEFMMRQ DQG

HOL P RGMW BFRRGL | L RIDP ER QX\RKIER Q VW U AL R X W H V
LGHMMERUEBEHRWY U HWIRYIS DWW B W RIEXHZHEH | IDAHEQ VX U H

$UWLEBH U U
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FRQV L \L\QHWRIW H WPKYDDMAHR/HD FRHV L P LROHIDUD LLGRIRVO SEGX QMY
OLPIMWBIGPLQLV G DRABRGV X AFH H F X WIRRJIPGA\P EHUQ W HW H VW H'
IDPLFCHPEHUXDUGIOHIBO UG IRDMKEGLYLGEDROYHE\HUID O
FRXQVOIOUHGSUHVHGWMY WILYBWHSUHVHQWBWHYHQWDWLYH
GHVLJQBSWHE/H OWIVWRHS HBYV H GWRVWHGH HV H ®RW VW L @ H
UHSUHVR QMWW L EH R WM \ RRUHR SBIX)\® K FEWW JSHEU V RV KB U V
FRQ F HR/QKHENR 8 B HH VHIUY L BH¥ L B VHQW IDFHG HDWO D WL Y H V

E7KHR O O RZW Q IV RUBXHWH EGLQ@ F O X @/HUBH Y IUH Z

0L QQHGRBMPKWISWHU\$ ' * $ ' D QJG
$U

0LQQHBARDMVHWWNY.RQV % % % % U
% % % % VXEGLYLVLRQ % U
% % % % % % % U

% % % % % % % D QJG
% DQG

OLQQHYRMWAKDSWHUV U

DQG U

F7KHSDUWRHQIWD/WE P D@ U YV K BO 6 WHEWR S RWH GVID DW LR
W® H DIQEEX E VW B [S\WIKWRVH S U AR B @ WP @SUR Y L BHQIX W

6HF 5(3($/(5U

OLQQHBARDMDX WHM-WLRQV * * * * D QJG
* DUHHSHDOHG

$57,&/( U
+80$16(59,&(6)25(&$67'-8670(17@&

6HFWLHBQ$16(59,&(6$335235,%,21U

7 KB R COOPIRKXQRRE @V IR O XPRWN$ISS U R S U IDRSME GUARSUL U
VKREZGDUHQ\WKHVEHWWU D RWIEE SUR S WIDDWV. R QY U8/SM FIL D O
6 HV VAIRIDS WDHUW L F O RW KIH Q H X ORAD QI\X QGED P W® KIS D UWP HQ W
R I X P D6 U Y LAFWM MK U S R 8 H ¥ IL IQVHIEW W WIREDH D L OFVE OB B D O
\HOW G LFRMMHSKUSRNHLIJXUHV DQG XV HQVKLWWAH DO
W KV RBES S U R S UDLLDAWDHEEARIID RCHY D L OFDVE IOk FID DM @ G QI HU

$UWLBEBFW IR Q U
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RUXQH UHV SHF WHKNKHOMWUVYLVFPDU  7KWHF RIQIEY
LYLVEPDU 7KHLHQQUWREPDUV DQG U

$335235%21@
$Y D L OIDRBADKEH DU
(QGLQXIQHU
U U

6HF &200,66,21(%2) +80%$1U
6(59,& (&

6XEGLYLIRWIBSRISULMWLRQ U uu U

$SSURSUEDXAR QV
*H Q H)Xmas U U
+HD QWEHF HIV V ) )
) XQAL U U
YHGHA$ DY U U

6 XEG)RHFDVMRIGE DPV

D0),3 ':3U
$SSURSUEDMWARQV

*H Q H)XOas U U
YHGHA$ DYV U U

EO0),3&KLQDHSVVLVWDQFH

F*HOQHYDWLVWDQFH

GOLQQHBR®IDOHPHGGWDO

H+RXVIBASSBUW

| 1RUW KQDMIRWKR KL GBIQU

c o o o o C
c o o o o C

JOLQQHVRMWD&DU

7KHD 8S UR S DULDHARWREGHYD PDAKH
D F F VG

KOHGLBUOLVWDQFH

$SSURSUEDWQARQV
*H Q H)XONG U U
+HD @ WBHF KV V ) )
) X QG u u

L$OWHU QDNEB IRYJHW DP U U

$UWLEBHU U
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M&&'7)(QWLWOHPHQWYV U U

6XEG7THFKQ$FWQWLWLHV U U

7KHBHESUR S IDLLDHARMERGING WU D O
7$1) I X QUG

())(&7,9('$7( 7KDAHFWWRHF WALRGHBI\R O O RIZ DEBD@D F WP HQ W

$57,&/( U

+($/7+$1' +80$16(59,&(6$3352357,21&

BHFWLR®/7+$1' +80$16(59,& (68335235 ,%,2160

7TKNXPMREIVKROXPRWNSISSURS U DIUIME GMRBU VKR EZQ
SDUHQWKEWHODRWBIES UR S WIDD WL R Q MVUBVSM FBLHDVOVALKRIDE/W H U

DUW L FMGRHOH H Q B DHRWY ISKUS RS HV L QHIBYWILIKBSHSURSULDWLR
DUHRWKH QH X QIBQIEUHY D L ORVE IOHY KD DUYG L FRMIHEX U SRV H
7KHLIJXUHV DQG XV H @V KDLWWRH IVBKWE NG G LWRWRXQE W UD FW LR
|lURW KOS SUR S O L DWHIRAXH B Y D L OFDVE IOV FIDHQ G LQQHU

RUXQH UHVSHPMYE KXV WP BIQHWYG LWMRNRQE W UD FWLR

| U RW IEID OH DIEM X VWHRGDZW ) L UB/SM FELHDVOVALKRODS VDWW L BO H
6 XSSOHPISCWRSWLAMM GRKEWRRSIM S U R VW HR BB GU Q J
-XQH D UHIH F WAL RGHDI\R O O RIZ QEDAD F WKRHOBWBAMH U HIHW WL Y H
GDMMW[SOWFLW

$335235/821®

$Y D L OIDRBADKEH DU

(QGLQUIQHU
v v
6HF &200,66,21(%®) +80%$1U
6 (59, & (&
6XEGLYLIRWIBSRISULMWLRQ U uu U
$SSURSUEDNWAR QV
v v
*HQHWUDO U U
+HDQWWHF HIVV U U
2SLRMGHZDUGVKLS U U

$UWLEBHU U
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6XEG&HQWUIRLEZAEHUDWLRQV

$SSURSUEDMWAR QV
v v
*HQHUDO v U
+HD@WERF HIVV v U
2SLRWEHZDUGVKLS U U

%D$BMXVWHRHBIMI\WH X QED VB
LQFUHDVHG LQLVEBDU D QG

LOLVEPDU 7KRSLBLG
VWHZDUWEEONMQFUHDVH®
LOLVFIDDU DQG L QL V FIDMU

U

6 XEG&HQWUILG#+H D @\DH

$SSURSUEDXMWAR QV
*HQHWUDO U U
2SLRVMGHZDWUGVKLS U U

%DEBMXVWHKHBIRIWH X QED VB
LQFUHDVHG LQLVEBPDU D QG

LQLV FBDDU 7 KK H DODAKH
DFFHYOEDYHMQFUHDVHG LQ
ILVFIODU 7KRSLRWHZDWGWKLS
EDVHQFUHDVHGQLVF®DDU U
DQG LOLVEPDU U

6XEG&HQWUIRGEHR QW L @ R J U

D,QYHVWPGHHWARQESY VLVWDQFH
6 HU Y L&FRHQV X RLHAF WeHR® P X QUL W\
6XSSRDOBRQVXEXBS RUNY W
SRIJUDAWKLYSURSULDWLRBQ
LOLVFPODU LYRDGPLQLVWUDWLRQ
W U D LROUUDDI CRAWMSHH U V RIUDHD
DV VLV RADOPEPLHIHFRPHPXK Q L W\
VXSS PORR/Q V XPXHBISIRJUNG W
SURJUBEPRRPPLVW.IRWHDQVIHU
| X Q BENW ZE-XHZDHFWY L ¥ L WVKKHHV
DSSURWIE®RP P LV\RRIMWIHPHQW

$UWLEBHU U
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D QEX G JJHK\BIH Q H X CE®D Y W U

LOLVEBPODU DQGLQLVEBDU U

7KLS\D UD JH[B & KX-HOH U

E%D$BMXVWHKHBOIWHNQOEDV H

LYQFUHDVHG LQLVEKBDU U

DQG LOLVEPDU U

6XEG&HQWUIRB&R P P X QaX\8\S RIU W V U

%D$BMXVWHHBRIWH X QED VB

LQFUHDVHG LOLVEBDU DQJG

LOLVEBDU U

6XEG)RHFD\BWRHG DB, 3 &K L QO

$VVLVWDQFH U

6XEG)RHFDVAMBRIGDBMGLEDO

$VVLVWDQFH U

6XEG)RHFDVAWRHGDRYKXHPLFDO

'HSHQ G RW B\W P)KX QW U

6 XEG*UD GWJU D Bo\D \BLGFL G) H®J

&KLQDHSVVLVWDDEW V U

% D$B M XV WHAKHIGI\Y H X OED VM

LQFUHDVHA QLVEBDU DQJG

LOLVEBDU U

6XEG *UDQWIUDRXLEGSSBUW

(QIFFW P HQW QW V U

D&KLOXSS RQMEM P H G WY

LYY SSUR SLLUQLYWBIDU U

IURWKIHQHXQ®&8D\P HREFW IUO G

VXS SRUWRUFHAHARMRPPLVWLRQHU

PDW U D QQEBGP L QW Y WOIEMP

W R/ES H FULHDYQOH @ RAER Q V LAAWAHKQ W

0L Q Q HAR BABXHEMALR Q U

E%D$BMXVWHHBOIW HXQED Y H

LYQFUHDVHGAQLVEBDU D QG

LQLVEKPDU U

6XEG *UDQWJUDRYL G @G

& R P P X QAR YALLFTHQUW V U

$UWLEBHU U
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D&R X QDM\GJ L BIIX ®WW HFW LR Q
*UDQWYV LOLVEPDU LV
DSSURSURWWHGHXQAUUD® WV
WRR X Q DVQUELY IVERIUR YOLGHHO W
SURW NHW YR®EM @ Q HEAR RAMBX W H V
VHEFWLRQ 7KBHQHXNOED /M
LOLVFIBOU DQG U
LOQLVEPDU U

E%D$BMXVWHKHBGOIWHXQEDVH
LYQFUHDVHG LQLVEKPDU U
DQG LOQLVEBDU U

6XEG *UDQWJUDPMD G\DHF UD QW V

$SSURSUEDWAR QV
*HQHUDO U U
2SLRMBHZDUGVKLS U U

D2SLR/IRG BE VS RQYDHHW V

LOLVFODU LPSSURSIULDWHG
|URW KH Q H X QWBRR Q WZUL BYFKW
FRPPXQWEHMEDEP SOHPHQW
LQWHJIUUHDVE RORVMIBLRUGN LV
X W L OOF]R PR X Q QW\H JW RVRERIRGDR U H G
WIRD FR P P X @ DWRIGQ I X RIPQIG
F R O O D ERLUMR\PLIRXIS DW W. @HILH/
D U HHID\B K DLQA® W HVBHHLGYKHL W
DROQHWISSSHURSULDWLRQ

E%D$EMXVWKHRGWRIWHZDUWGVKLS

| X QED VAV KDLWW ILWIQWW UKDV HG
LOLVFIDDU DQG U

LOLVEBRDU WRRQWX@)GH Q J

FRQWZXIDFRPP X QW& H M B XI5

LPSOHP®WWUHDVE RGRMIB LR L G

FULXYWYODFAR BB X QDW\HJWB®RQRQ

W D L O\RALDHF®R P P X @ DWRIGQ SIX W

| U RIPQFER O O D ERLUMR\PLFIRXA) L W \

S D U W.@WHHDHY HHID\B Kl DLQAR® W HV@R H G

$UWLEBHU U
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VHUNR S L R WG Z D UCQER VS
LQLVEFBODU DQGLQLVBDO
\HDU 7KIS\DUDJH[BSEKHIHU
U

6XEG *UDQWJUDRBKLOKQWHO OWK \
*UD QW V U

%D$B MXVWHHIGI\Y HX OED VH
LQFUHDVHG LQLVEPDU D QG

LOLVEBDU U

6HF &200,66,21(R) +($/7+U

6XEGLYLFRVWIBBRISULMWLRQ U _uu
$SSURSUEDXAR QV
v v
*HQHUDO U U
EWDR¥YHUQPHQW ) )
6 SHFPHDYHQ XH U U
2SLRRMEHZDUGVKLS U U

6XEG+HDORMIRYHPB QW

$SSURSUEDXNWARQV
*HQHUDO v U
EWDR¥YHUQPHQW ) )
6 SHFHDCHQ X H v U
2SLRWVEHZDUGVKLS U U

D2SLRAUGDW PIHTEBM YHQWLRQ
LOLVFIODU LPSSURSIULDWHG

|URW KH QH X OQBRU R YIIUGDHWR V

$PHULRIQFIRE@ P X QWWX. SWR UW

RSLREGYWHH Y HROWRLIRJ®RWYR YL G H

1D OR [IRICHWE U D IWORRBIY QUF \

P HG LFFIDWSIHAUHVREN L RO GH U

0LQQHMEDAWHFMALRQ DQWR

I X QIR FBRO P X S UW Y HIDFAVMERIDP V

7KULWRQHWISS'URSULDWLRQ

E%D$8MXVWPKENDOHXEDYV H
LYQFUHDVHGAQLVEBDU DQG

$UWLEBHU U



U 5(9,625 $&) (3

LOLVEBDU 7KNMWWDWH
JRY H U Q/FSHHEWDYCH & REED Vo
LQFUHDVHG LOLVEBDU DQJG

LOLVEFPDU 7KRSLBLG
VWHZDUDGCHERVMQFUHDVHGU
LOLVEPDU DQG LOLVBDO
\HDU U

6XEG+HD QWMKNVHRWLRQ

$SSURSUEDXWRQV
*HQHUDO _u u
6EWDR¥YHUQPHQW ) )
6 S HFEHDYCHQ X H _u u

D6 WD JWXRWHF WBRQQHUDEOH

$GXOWV LOQLVEPDU DQG
LOLVEBDU D WH

DSSURSWURWKHG H X QV@&R

V W U H GIVRKAHHIRW K R Q YDUMMEDW V

W KOWHR PRD VHU YUL FH V

E$SVVLVMYHQFHQDXQUE PHQW LD
&DMRHUWLIBEKMWVRQ LQOLVBDO
\HD U LQLVFIDODU D QG
LQLVEPODU D WH
DS SUR S UREWM®RWHH U VFESHH@WD O
UHYHGQRWR KR PP LV \WVIRIQHMODW K
IRDGPLQLWDHWLZWR®BHQVXUH
DQ&HPHBE DU W L IU K XWERIQ
DUW LVFHW LR Q

FWwD$EMXVWPKEHVOHYEDVH
LYQFUHDVHG LQLVEBDU U

DQG LOLVEBDDU 7KNMNWWDWH
JRY H U Q/FSHHEWDYCH & REED Vo

LQFUHDVHG LOLVEBDU D QJG
LOLVERDU U

6HF +($/7+ 5(/$7(' %2%$5'@®)

$UWLEBHU U
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6XEGLYLIRWIBSRISULMWLRQ U Uu

S8QORWKHQRWWEYSURSUYDWLRQ
| U RW R/AV DRWHH U Q/FSHHEIWDYQWQ X H

IX QKB PRX\WWNENSHRMDB K
SXUSRWHB HF LIVHKBO O RJIZL Q J
VXEGLYUVLRQV

6XEGWRDRIBKDUPWDF\

$SSURSUEDMWARQV
*HQHWUDO U U
2SLREWVMGHZDUGVKLS U U

D2S L RAVEH Z D U)GHEKQS
3WVFULGRWQIRQRBRUQIBB JUDGH
LOLVFIODU LPSSURSIULDWHG
IURWKHQHXQDBKILMRQHWLPH
DSSURSULDWLRQLVEBDU U
DQG LQLVEKPDOU D WH
DSSURSURFWISGRIMH ZD DGWKLS
IRWHFKQRPRINPHQ@WIBWLRQ
DGPLQLVRMNJKRIBILRRWG] Z D UM KL S
SURJDRBSJUDPHSMHVFULSWLRQ
PRQLWRWRDUID P

E 9H Q GRRIQ W LRDHFHD G\DHI
SRYLGGWHJIUDWLRIQDL V FIDDU
LYSSURSIURWWHG H X QB
7 KIL\DR Q HWISSSHUR S UL D W LLR)Q
ILVFBDU DQG L QL V FIDMU
DUWHS SUR SIURWWRISER L G
VWHZDUGY&DYSHQ 6 RQ WWD FW
VHFXU®\WHKHDRBEH R YL G HU
WHFKQRY RWHAPMKSH HVFULSWLRQ
PRQLWRWR DDFF R WERL@MIQ HV RW D
6WDWXXWFMN.RQVXEGLYLVKBRQ
Y D CRAMW KYHH Q 6 R @ W\ P\WWWARHKGH
DSSURS UWIGDMM PR QN R Q

$UWLEBHU U
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F%D$BMXVWPKRSWRLG
VWHZDUGHERVMQFUHDVHGU
LOLVEPDU DQG LOLVBDO
\HDU U

6HF OLQQHVWRRDWXWHHFWLRQ VXEGLYULVARQGERBDG

6XEGLYLMVLRIQW WK BB P P L V VRLIRIDBHRAMKY VBl @) Q MR
——  IRMYHMHU FREH HWBBLXE@ D WS SVKIDRZ QRBSHUDWH G
E \DK R PUHX BKID FW\ENJW D WX WBR UWR W K HURVOADR/DMW R 27X B
FRPPLVWVRIQHAMKOD RVB®Y QXIHRHY HUH U ¥RRHY HFMULRKG

E\DZ D WKH/UB UV \8 U LIEYM IGF W LR Q U

6HF /DZV FKDS\VDHW L\FIDFHW D@ HQBWIEZY )LUBSMELDO
6 HV VAIRIDS VODHIW LFIOFHW L@ HQWRB D G

6HF $335235,7,216U

D LOLVEPDU LYSSURSURKWMHGHXQWBR K H
FRPPLV\WRDGN]HPGEXE JR&U H P DX L VAR W 7R OV
DSSURSURDWWRGEID YD L KEG®WXIKVW U

E LOLVEPDU LYPSSURSURFWHGHXQ®R IOHJLMDDWLY
DXGLRENUSRVHFWIZR@SSURSURDWWR G H

F L¥DQF HORWID SURSUGDWDROWRKIH Q H X QG
X S RH® D F WRAVHKDLVAIV

F G$QXQH[SHDRERIMD RN DB SURSUGDWDRQD WX Q HU
VKEGOUDQ\QJRDWHKEQJ XVW IURRKHQHXOQMRIEXGUHW
UH V IDEF ¥ RXQOH @ Q HAAR DABMVEMMSR Q VXEGLYDWLRQ

0)(&7,9('$7( 7KLHFWWRLF WAKGHDI\R O O R Z QBD®D F WP HQ W

6HF 35(0,806(&85,78/$1$&&28175$16) (58

D7KARPPLV\RRRAPHWUKENAD QVIHU TURWISH HP VXFE XU LW\
S O D BF RIX@LVD Q HAAR BABMYHVFMAL R QVXEGLY IWWRBQQHVRWD&DUF
% X\ 2@ W URIQY HXIQHV W D ELOQ IMX®IHESAR DABNHEMALR Q R @X O U

U

$UWLEBHU U
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E7KARPPLVVRRROMHUKEMOD QVIHU IURWIKH HPUXP
V HE X$Q VB F RIXELMD Q HAAR DABMHVEMAML R QVXEGLY IWWREB QKUD O

| X QE3- X QH U

6HF $335235%,210,11(623&%$5(%8< ,237,2175%$16)(5U

LOLVFIDPOU LPSSURSURFWHGHXOQ®GRKRPPLVVWLRQHU
RKXPNBUYZERARPPLVWVIROMHYO UYRXWWIDQVIHU IURP

W KHQHXOQMRKHQ Q HV RIWND\EIBIMURIY HXIQGB/ W D ELGQLNMKGHHEY R W D

6WDWHFMWMLRQ E\QRDWHKBEHPEHU 7KUWRQHWLPH

DSSURSDOQWWDRYIHU

6HF $3352357%,2123,2,'67(:$5'6+,3)81' 75$16) (50

LOLVEPDU DQG LOLVEBDU DUHS SUR SIURWWIH G
RSLRMWG ZD UCHMBALISIR PP LV VRIROMYB UYZRARPPLVVWIRQHU

KXPNMOUYRXWWIDQVIHWLVEBDODU DQG LOLVEBPDU U

|IURW KRS L R WG Z D WCVBRLISHQH XN OFBQR DWHBEHPEHU U

7K 8 XU SRW KUV D Q WIRDIRW KIRRWG G L WER G BIQQ @Y Q HY R W D

6 WD WHEMMRQ VXEGLYUVLRQ

6HF (;3,5%$7,212)81&2"',),('/$1*8%$*( U

$ OX0Q FR GQ@ DLGHIX R QM D QBLYWH.[FQ R @XQ H X QOmIV Vv
GLHUHQSVN U GWIWRB OUFLW

6HF ())(&7,9('$7(U

7 K1IDW WLLYHIB A W X ON X Q OBBAW U HIHW WADAMMHS HF UL H G

$UWLEBH U U
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% 3529,'(55(48,5(0(176U

6 XEG3RYLYVLFDQPBRIWDBFR X QW F HRFRH\S ODHINGHDG: FLDRMIRIQYU:JGHU
WHKRXQ@WLVVSHRY L D XRWKIRAL QEIM PRYQRASH R YG & HWGH . RHHG H G
WEBHWHZRH@HKRLY HQIMXOW K R WL\RDSHLARRYQL G H U

% )$,5+($5,1*352& (66

6XEG,QIRUPRQHU7HK AR X QWA AK\IROHID Q Q | R FRRIDOH WERQ F H
D S S O LIFQUEHF Y SD. G QRVBANHHFOE HDGD J H @AWW R W W B B WR\OGHHY SX W H
7KAR X QWA /K\ROHDQ Q | R FRRIDO H WHRY REY IWERK RW IR X Q@ WH QKRN
DVVLUGNGR QMIFR OH WS DL B YWY W RS WRVOGHH SRR X QWH Q F \
RW IS R YR GBI VAMKBIP LLGAK R ¥ B WHRKY H U S DD IR U W LLFY & BWRHUP D O
FRQ | H UBHXQUEIBI P LROD U H | XWBHY 7 K AR X QWH /K\DGQ D &N H DNHFON H G
DS SOLEHBBDMSD AIRW MGEIWA T X RBAR Q | H ZH GRBH H Q RS W LIRE® O
G R BRW GRIVH S OVCKBHHMKERYD KW D UL Q J

*'(),1,7,216U

6XEGLYL&RERBHN IGHI L Q LVRISRQ@\S RWH¥WLRQWR *  WKH
IROORZHQR DWERWVEGLWIGRHILQISWRRQEHEW LR Q DOV KSW@R
VHFWLRQWR * U

6XEG$VVL\OMMG$?\0VL‘®W‘HIHP-I\DQ\M-IU‘RIJS:D-IFNFE)IVHUYD.GMM}l)/VLVHG
PDUNHRBMNWKHGEHMFHRIEH@&® G U R P XKW EMBESH U DDARV LO/MYHHQ. WK H U
DORQUMZRPEL QDOMWRKY RR U G ¥ H WRKUHDBOWOZ U L WOLQ@XXK L E M X E MWRAIWH

UHTXLUR RWHRRDVSIW H U

6 X EGS$V VL \OW MEQ U HIQ/W L QW HEGQ L R QR0 L A B QIR X VALLQN K U YL F H V
U H V LGKHRDWAF HID Y W MY MYNVGLDWX E MWRFHH T X L U R RVHKRRID\SIW H U

6XEG&RPPLVVLRRMRLYVVPRQWWIRPPLVWIRKHDW K

*  $66,67(/,9,1* 3527(&7('7,7/( 5(*8/$725<)81&7,21

6XEGLY LYRRQG MWLM/ U RRXWMERRS H U R RIQ WPIDW\V\N ISHK UD V H
D V V LO/IMY HAKIH WDKOHRQIP R P E L QZDLWRMR BR UG QZK H WRUHIBOLMR U L WL Q J
WIRG Y H BW U MRHRWV K H G BIMFHR ILHEBHS U R PIRMARHODQR R X VY 8 U WLHFWHY L F H
SDFNRBH R JWHKEHN R Y Z G\MWIKQW XY B\ KBk U R RIQ W W R X VAIQMN K
V HU YH ¥ WD E OW WAOHWHMWYRAEH T X L U R VHKQIID\SRWUHAS H U R RIQ W\LKID\W

SURYVRFRWD GA P SR QROQW VO MWYNVEGRDHWWMUHH T X L U R VHEIWD\SSUH U
SHURRIQ VWHLQW MWRGWM ISHK U DDAV LOYIMYHMX X' KSHC U B QIDQV KR Q W H [ W

RLVBY UW L AL D W_ORNPAMEGRDHNHW/RIHH T X L U R VHIRRIDVSSAKHRUK VZ_IQW K

VHU YH¥WY E ORINHKUARERWR Y LDGAVQE MYRMELDNRAVD OHY D L QVIREO HIG H Q W V
LQBRQWRXVQUIWDGE QWOH\P FRHQR FDRWLRIQ LV\EK L BK/ VLOMWH @ J
LYY D L (ODE3D i RAWW\M KAHH DRV V LO/IWYHL@N KQHD FRHW KHY W D E OUL N KIPVEMD WU H -
ZLWHKEIR PP LV \W@QREHHD SW'HB UQV KQHD PMHKHN W D E OXVMNRE B UWVIM M O |
WBRHVLEBMQISKEO L F

BXEG$XWKRRIERRP LV YV LIRFGHR P P LV VX KRG B RILSHWR U P\D WD W Q
PDL QG LW BBWHROKIR X VAIQN K U YH.VFW D E O WNOHP UIIQR PF SHR YU G H U
DQVVLYVMAQUR DV VLYW QL KGNS WH V WERRDIDWIGH UHT X L WH P H Q\
WZRK L RIQRHB R LRHW KIHD W P IV'E /X E MK OCHS S U R 8 U L 1D WIRIDVEB\H U
JRYHUQPHBY/BO@EY W KDY MY LV G I FAKER NP 1D FWWKHAR PP LV WL R Q H |
PDDORBRNH | H WBRDSXE RBE L \YDW G\FKEIR P P L V VALRREWHDGHDW DRIE O H
DSSURBYVVDVIWDIQEGN ROY HG

E, QD GG LW R W KRIM WYV S\WFLW HIQR/PR® SHR Y IXEQMMMF W LR Q

$ DQZAL WK V SHRRW VAIQN K U YH E WD E O X\DKGRHAD SWW'H W K H
FRPPLVWHKIBHY D QERWLING F WIRRIQ M X QFHVALGHHCH. V \F B K EWYK H
GLVW®@KEBKR X VAIQN K U YH. W W D E OLL® R P BIWRERV/IS SHHOR X VAIQN K U YL FH V
HV W D E OR WHIPHIQDAQR PAE® 8 H R Y WERH BWWUHH T X L U R VHIQRID\ERBHALK H U
UHTXLURRHGWRBEQRR X RWR BB H U Q KIQQEOLAMKINY W D E ALV K P H ¢
RDUUDIQRPAD SHRYLBWHK H VX EWBHRW HHEBVE FX D QRQM X POWLR Q

5U
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E HE U R XE\MWKEHR P P L V WL R Q RNGOHY W B H Q HRMDIOU R\XOHS S U R § B X WM
DWW RUKE®BQ FWQRQNWF B RRROM V W HDHFINL. O B RMOKIBW) F W L R Q V

*  $66,67(/,9,1*5(48,5(0(176U

6 XEGLY LW RIQ L FIDOVQ @ DI V W SDMAL R QRIR-XUV/ELIQN K U YOL F H V
HV W D E OX.V @ EBHY WDDAHY LOVIWYHLEXIU V WERE PW LR Q V X E G L Y LWKLIRGO
Y HUWW KR P P LV \IRD® QX B DL V8 X D VWWERIQMMS W HW KDY W D E QL VK P H
LFRPSOXLQKMFWLROQWR * DDSSOLFDEOH

6XEGOLQLPXHPT ¥LRHQRIVV VLY WH®SIV V L \DW MR EEQ R Y RUH G
PDA@H'DLEBRQBIRD G LY UGXDRIGRDHJ L VRRKVAIGN K U YHFWYD EOWVKP HQ
([FHBOW[S UHWW RWHEKD SHEH U RRIQ VRIMUY DYV L& MWREO S H | MOKHH
DYDL®B EORHEENRIHDV V L& WG RO R PRAW KJHH V L & BRRWWZIQN K
VHUYHVWDEOTZNKRAHQMRAERP S DMVHYMWRBEISURYREB@ DLODEOH
G L U HRBDK®R\X VA IQN K U YHL.V WD E OR B YSRHHUQAREDQ/W Z WWE KV RKKHR X \OL Q J
ZLWHK U YHL¥ WY E OLDRCPEAQYWD QJHPHQW YV

E$ SHURBQ VHLQW IWRDMISHK U DDAHY LOVIVWY HIBRIF R UWBRHFW LR Q U
VXEGLY MMKIR®AR Q DL WK V S\HBR W X VZIQN K U YH. ¥ WD E O R\DK P @F H
VHUSIDFNBBHRJD P B L @ DW&HRX VAIQN K U YH ¥ WD E OWKDBH Q W
PLQLPXP

SURYIRBEMBVDL@EBOWKVHH@)CIB?"HE(BPH—DOHFFHSQBPHLQLPU(P
KHD OW KV Ui GRXMWMWESF OUX G H

LDVVLVALIMKH DGPLEPHEGUPWWMERGPWQRQHRBEG®LFDWLRQ
DGPLQL\DNMH WQRIGF W LR Q D QG

LDV V L VAN BERFHHDAKVR IMVHL RO O RZH MRV L R G LGBV EQW KIL Q J
GUHVYURRBPHDWWQD QV ARQUA FIHDMOWBR L OHW L Q J

$ OKOH D O W KV 1l ) Q\DHABEBER R Y L ®PIBQ QVHEDRP S @ L MINS S O LIER BRI H
OLFHQWAMHUHEKRSWHDQWGHFWLRQWR U

SUR YQE AN \DWIYBI\V \RFVAIGHM V IDFRIIE J Q LQWLHREW V LY MYR.@LUH Q W V
E\DU H J L VOWHUBMAG T XE \DHG O LERRRMIHF H QWX M HU H@ K R SWHHU
DOGHFWLRQWR U

KDD/QFGDLQVD‘Z)\L\,QN/HBHOHJFDW\I—LERGIDMDGWLWIRNDFH.‘FSH@N%@BQQHO
E\DU HJ L VMHIMMHE O VXSG DIOKEY D@ XFOMVKGHRIQ H DIFW/H B MW T Y U H G
E\DSSO LKPEHDMHFH QWXXHUH@ KQSWHDQWGHFWLRQWR U

SURYVY@BY¥FMBRE Q FDHIQ VOHIMKR XSHEDV H YE ISHAH HN
K DIYQRED L Q VDD QWK HIR @i D DR/ V LO MWWHE@ UDI@AG D WO \

SUR Y DSHDARD V V LO MYHE @ U MEW T ORAVW VIR B 1 FEBIGVGD | QW WG V
K R XSHADV H YGHISHAH HIN RW K W D E OR BIKHPWIIRBMQ VIZ IL WK L KK H
HV WD E OKDRCPEMYWD QJHPHQW YV

KDDSEHURB® U\VDR/DMW O IKIRXSIHADV H YEGSHAH HZ\IKIRUHVSR‘L‘(DVLEO
IRUHV SRQY® KEHT XKV WWLEY MWHEQ U HROWW L VAN DMKAHO WIKI KW HG V
ZK KR KE®DO

LDZDNH

LIOR F D \WHNED FEFK L O G DQ@IW W E KK 10 @ BEIF R Q W LB B R S2L WK H
KRXVZAIQNK U YH VWD E OLLG K BHEHA SR VAR 9D V RIDAAEDEML B H

L LAD SDREFORPP X QLEDWK § 10 WHQ@ U KHQ W V
L YF D S DFEMDHHF R J QM AQHQMRED V VL VW D Q F H

YFD SRR Y HA WK V L VWHIT QRN KBP R QU8 SURBVVYDWMD QF +
D QG
YIFDSDFEIRKD ORZILWHFAWLRQV

RIH WARU R YRLESBINHY D L O BVEI®NR O O ROLRIRYUKULYHRM V LV W H G
OLYEQUWQWYV

5U
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LW ZRRH DSHA&IDY
LZHHNM®RXVHNMHHSLQJ
L LAH H NO®\X Y GW\YIL F H

L YX S RAQKUHH T XRHW AR L H B IVV ROI\DVELOVEN. DIIKAHD QRWQ D Q V S\RE W D W L
PHGLFQERFUBOYRESRLQ\URE@DVRR B W KB H Q WLQV RYPDFRDRVY
W KSHH U R B @ U LROAS R QRALIEROYHVEKDQMY L VAW D Q F H

Y X S RAQHUHH T ORHW MO L H B vV RE)NDVELO/BI. DRERFFHH \VARLAPIX QIHW R M U F H V
D Q\GR FU B O YIL ¥ Bl V@ QVEORP P X DLOMAIQHD FR-RR B W K B H Q WLQVRQ@IRDW LR Q

D E R KHH U RBE U VLROAS R QRELIEROYHVGHOXNO LV VQR@ F H
YISHULRSEERUWRUYRWILBIO D@V LRQ

PDNB YD L QREMHR V S 1D ORBLLY WBH/Q WY MWYHEQ U H Q WRW PIORMLRIY W H Q
Z L \WWKEKHD L | RRJWP FEDQWE KUHH T X R P SR (DHERVEBMMIIGIR P P L V VX LGR@HHIF W L R Q
*  7KI\QIRUPDXWRQ @THY DL G BEOGDROW KDIF R Q U KWHILH
FRPP LV \PLIRNAHID L | RRIPFDQIEH T XER PSR QYQWS/BRE QM DGR BWG L Q J
WWRHFWLRQU

6XEG([HPSWILRRD ZDNH VAW BHRH QGWR X VAIQVK U YH¥FWDECQLVKPH
W KROIWERAS U R Y D & W MY MWYHLE PH PISMRW KUHH T X L ULHEPYEQBAL Y LSVILIRIIU D S K
E FOD X VIHV HPW KV AsHH U R B @ U VDRV O QEB WS R QRUHE\WOIR OB L Q J
UHT XIHRDW V L VRAXDEWS B D N W K4/ W D E OR. N KVVRVIROVO RZHL DXL UHPHQW V

W K4H/ W D E OK. DDPPOH QRR P S DWIRW U YRIUH Z BY V LO MYHE@ U FIQ W V

W ISHI U R B € U \CR@\L O QESOWS R (RUHAOSR W@ i DIIHRDW V L VINIHQ F H
SK\V L BJGI@WH QW IEGR X VAIQN K U YHF W D E OLLG K IPRKDM V LMW QUY Q W V
UHVUGH

WMWWDEOKWP\H\@P@FDD\FIH[V\RPSDWLL\M/KHHDUIWIHED\ADE—IOI[DUH
RWHKH WDE O DMPALYYME®UIKHQ WYV

W KR W D E O LKVROPVEL QMK Y FE ® WILUDHF K E WHE W LR Q LQF OX G H V
DV W D WG IPNHFIDR BV QVID E O MXKOROH QMR IV QLER/QH\QRHGSRQKHW P SWLR Q

W K/ W D E OILL\OR-PVWMRERR P P L V VIIRFBXM$ R BB DQ FR U PEDXGNRR\Q
UHY RHDAS SURWAHER P P L V VD\RQBHIWGE IR Y WM FE VGV W D E OR. N KW/ W
FR QG LVBICRDXWW R D QFED N BRR R\W KW D W PHIQBNRE BIXQSD RV SHFWLY
DV V LOMH® U HDQMEV

W KR W D E OLL(Y & P IRIDWHRX VZIQN K U YW I HW WKQEBWHLR\@ L'R QU
RU ' DDSSOLWKEWMD OLRDIQE) W WRE DS RMKEHH P S W QR@HKIL V
VXEGLYLVLRQ

6XEGL1XUVDQYHVVBHRRX VAIQN K U YH VWD E ORINKARGEUR Y UG L Q J
DVVLOMWN®DO O

RIIHWIRD YWHOHU U DIQR PA® B H R Y E B 6 QKW \DIVY/H VEWH 8 W VOV H U H
Q X LRAWM ISHK \ V LOFQFRER J Q LQWHLHRIV ISHU R V' S I HW LIBGBRR SIR/\HHU BLORIHQ
S U WRRIIGHD V@K L PE U R V' S I FHW LHB[HH G YOWRI @ WZUL BERKR X VA IQN K U YOL F H V
HV W D E OR WKGHBIRJE@K L PE UR V S M HW LRERICEAZ K L F K H¥ B U O QUEU

LQIRWIBHIRV S WHW LREMW W D L O B PIQER W W Q R PIRWRRQ WHUP
FDBRQV XO/MDYWI@EMFWLRQ SUMRRIGHDR/GKLPEURVSHHWILEHQW
H[HF>XORRIQ WU BEKR X VAION K U YH F WD E OR WKGHDI@K L PRURV SHFWLY
UHVLEBRNBRZ KLFKHYMBUOLHU

E$QDUUDIQR PAD SHR YL@ RRE O L JDRR IQEDORW \DLVQ/IH V B F Q W
UHJL VOWHDKHEDH T X HEVDS H BV S B FIW LLEHH. QWKKIHIR J U [5S K/ MECHQWFEH H Q
W ISHI RV S M HW LEEGWEISW R Y RGIWH @YW Q H [ S HFRW RGP V ®/R) RBAAHMR/ LKW
DVVHVWERH@W G XFUNMRBIGHD R/@ K L RKSH R V S W FHW LIS[HIG YWWRIQ WU D F W
RBRYH@KLFKHMB UOUWHWX FK UF X P VRFIF & EMVU DIQR PR® BHR YL G H U
V K IROHOWIRR Q CDXWHAD H B R R QHHZ K @ B HUYHHDY RP\E\ANE O H

F7KBUUDIQBPFH'.)BHRYV&IEF(H(BSZO_\VKNSSOLPFFE)IE:FG))HDIHFHQVX‘UH
UHTXLUHEGKRSWSHDQGHFWLRQWR ZLWK V S\WRFBHR R Y IRMUR Q
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QXU\DL\,Q/HVS'BBNQNGFHOLR(Q{XJL\J\X/LPQDYD_Q\EPHFHHFXR\/I]KFR(PFI—DUHUMLFH
SORYHUYDUIRH HP HQW

6XEGS$VVLV\EDWRH D XRPECHS B Y L GHB R X VAIQN K UYL FHV
HV W D E O\ K B® B GHISBR/ V L& MYHEQ UHQNE H Q WLLQ RQ PDENRDRHUY R Q
RS H U VRHDW RIDDELOWIRE O ¥ L QMR Q F M/UEBDVL PIKAD YH WK VB H F W
WW K/HH U YS B RYEGWGH UDIQR PAED SH R Y Z & HY W D E OV K BUGIBHEIMG K
DV V L& MWHE @ UBIDIW RIQMDI R OFPIBIQR K D QLIGVVSHH U V RIGHQ H OH QVRUL &
V X E G L YA.S/RIGHIT XRHWV I V LO MYHE® U M R B U V FREBOHYV/Q. VR BRV®R YL G H

U H D V ROQVDVELG/MRIRDHINF YA LY MY @ LIHIGAG U HFARLFEHIH QY WGHIUQS FRIVIL G H G
E\W HOHU UDIQR PFED BSBHR YU G H U

6XEG7THUPLQ RWRRYZ QWK U YERAW UDKRWX VAIQNK UYL FHV
HV W D E OW WA KJ P HDROR W VAMOQN K U YRFE @ WZUL BEAQW V L MWYHE @ U WERIW
HVWDE OVWKB®&RGWSHN VLYMWH®LUB QWIOH RIGOHV L J Q B WHKEY RQWD W L
W KNV LOMWHQUHR QX L WWEU L VO MRNYH U P L R IDIMEIKRFDWGERU O RIZL Q J
LQIRUPDWLRQ

W KiHH FWBLDRMW HUPLODWLRQ
W R/HH F VR MRHEIR Q WAUKDIRRMY K RAURMRHHYP L O DW LR Q

Z LW KH YWW Q\GHBI U P L Q R WBLHRIDRDBL U P DRATHWIRH L W\WHKDW V LV W H G

OLYEQUH@GD S S O L F O BB H V HDLWWEMPERYWWHK IR QEHX V L G B RW K H
GDR/N KAHH U P L Q R WLRIEV AXRAMH UPLODWLR Q

D®[S O D QDKADLVR Q

LW HOH/ V LOY MYHE@ UDQWVD F BARDHS D U VDROHRZQMIPD IS 1 U V RR\D\OH VR R Q V
RE H | RAUKHHHH F WELDAMMW H UPLODWLRQ

L LD L OAXRIOHE B/RDHS D U VE VAIGHRVM H U P L B D WH RO@D NEHO RO
H Y L F VAVRLERROEUWVKIY W D E O D QWERB AN\ LYY WYL @ LIMODSAU H \DE B MA@ V H
L D QWW KR XOUWMKVD MDHYG

L VI FOW V LOYMYAL @ LMDV BN FIRG Q\BHRAD Q HEWWMWHOER WRMW HUP L O DW LR

DV W D W\ R BIIQYAK V S\RRFRIFR WRLAWW H U P L @ BIWY \ RIFOFERPHP R GB W L R Q
DY D L OFDE IGHE V D RIMDIDW V L&Y MWWHE@ U1 H QR @D QUG

W IQHD FDHQRR Q W Q FRAU PROMIVHURMG U H V R @MEBAWLDYEHOZ ME R R BY WH
DV V L& MWHE @ URI YOV BIIDS\U H V HRODVWGI W BAKRINR WVRNWWH UPLODWLRQ

*  5(6(59%$7,212) 5,*+76U

6XEGLYL8/\LFIRIQHUYH.RMNQJ.@I&HJ(\DSQ/HH’MD.QMVL@’WFH_QUMRAML[DL]H
DQYHU BIURY REIGEH' DL DKV HY WHI® J

6XEG+RXVEZQWK UYEREGW WRMNKMN@ BAK/D SIMAH XDKRNXNVZ QW K
VHUYH VWD E OWRKHPAHRQNH | U D RW H U P L QKORXIVRLDN K U YALFE G W WL BYAKW
DSURYV S RBW U WHHY\WCKHROV) DR B B Z L OMIRHMNWWUHH T X LUR PH @ WQIH Q F\
ZLVRKE LW KRMM VW D Q FH

6XEG3RY L VRNRIQU Y L R MAKLLER BFLKV/D SIMAH MW EDHWU DIQR PA® BH R YIL G H U
WRIHR B R Q WW RUXRI WLHGLHY )L @ E0W Bl U DLIFJHH HR B IQ WSIOAMBS UR V SBFW L Y
R B X U WHHQY\WRSN BW W D E OZ K/ @ H ERENQ © FPWEMW HOH U DIQR PRDWU H
SURYUGHU

6XEG$OWHRSEBUDW HR N DURIW KLLE@ BAK/D UM XDKRNRALL Q J
ZLWHKUYHLVWD E ORU K B BIQRPA® 8 HR YRIGHIUDY Y LY/ MYM/EIQ G D P HIQ WD O
D O W KD WRAW KRHE H U DRV IRIY W D E OR WHSMHROYW. @ H GAHBF F R P P RAGKTHW H
UH T RHQMAHRELD F L CRIWH UHYE PO V V LOMWHE@ UR QABH IUDR@H T X IOUL Q J
D DF R Q G RW HFR/Q GMKQIEWW V LOYIMYA @ LISIIRDS D F NPD MV LVMYN®U YL FH V
HY K QKD LG RRRAK R RWRW LD E®EHR PRHW K/HH U YLLGVHSW F ND J H

*  5(,0%856(0(1B1'(5 $66,67(/,9,1*6(59,&(3$&.%$*(6U

1RWZ LW K WWSRIGRG LRy IVRFK/D SWVHEIHY T X L U HRRUHHEHVG/EI D IOSHJR J WD PV
DVVLYMWEQ\P HOWEBHFWLRQ VXEGLYHVKFQQ WURKKIMFWLY H
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D QS3U R Y [ZGK HBLRY RAM FAWUHH T X L U R VHKRIRIDVSPVD F R Q WW R X FFBIDY A I Q W
XQGHLFWLRQ VXEGLYHDIOR®W KFHRQ WWREKNMWGH | L Q DVRIGR Q V
VW D Q GRDY® VO WIRQIBV V L& MWYE® X M RIUMIKKH G H DISG O RY & U O\
+RPEQ&RPP X QADWEH3 Y L BH VR JUDPQ WYREHU  3URYLREH UV
DV V L& MYHFREW IR P P X Q EW HR/Q/L V D E QFIOX$'R D QB U D Q@ X0

Z DL YWHIFERQ WW B FHSIDY A HDQD/R Q W KHR Q WW REKIMKAVGHH | L Q IDV@IGR Q V
VW D Q GRDYE VO WIRQIBV V L& MW@ X M RUMIKK HG H DISG O R $ H B QG

% Z D L YSHDUDQ V

*  81,)250&21680(5,1)250%$7,21*8,"'( U

7KARPPLVWDGES WL | RRIPARWK K LERX VIEG QG L YIGRDIIGH UV
D QW& KJHH T XE R PSR QRHRDWWH W REK® YEGS U R Y MARQU RDNPY LO MYHE@ UE Q W V
R W K 8 HWOLO IOVPVEK PO OMAKKHD L | RRJE FCDQME KUHH T X E R Pl SR @HY@W ®MRE O H
DVVLYME®RY IUGHUV

( '87<723529,'(%$&&(6®

6XEGLIRWRMHH QRIVH UP L QBWOQR QR Y ILDAW®RU R YCLRFHDV VG D)\
QRWRIGHQRW® UP L PRV R § YWARGSH R Y Z& HBK R K WEGHWR/Y ILUERFPU
SDUW L ALES BEW LRPMD M V L VSVUIRQ EHR WV R R NEW HOYWRH F L SAKRIAMY. OWG U H Q
D UXHD GMKSHU R Y LREDHILK V V WIRQA\WQ H5/ROWED U W U

( $'0,1,675%,9(6%$1&7,216

6XEG: ULWORIMLEHSDUW PG W DR Wil R D®/D W | R UPHDHOML Q J

D7KB HS D UWECHIAR WIFHL WIBS H U RBP@ G P L Q L VWD QW KIRMR
EHLPSRVK® R WLIKEMHBEWDD®BHILOMIGFWLRQ VXEGLYLWLRQ

E 7 KB R VWLKIMOW® W H
W KBl F WEXODIR W KGHH S D U VERHMQHA RILQDW LR Q
W R/HD Q FW/HGRIG D U MQPVWA MYRE®WI H
W IGHR COCPIRURQWRHR Q H W B IR R IJ Bl F R X SLACHQIW
KR XV IGHR ODOOPIRIC@WR P S XW H G
W KUH. MK@L V SAKKBHHIS D U VERHIQHA RID QUBRIRRYAYGLHG B Q F H
W KJH. VKRS S W/DGBH S D U VBRIIRG W D E W QR Q

W IR WVRIQH W IR U Z D ®W&\S D UWP B IQWBRU LG G L W IRFFXP @ QWDWL
RUQIRUPIEHRROMMH XHV

F,QF DVRH&H W H U P UGIVWD@/@ QAW E U P L R B DAPRROQ@/E G LWA R I
UHTXLUR BB Q V& DASHIR WPLEWW D W H

WIOHHQRWIGHQRWBIUPLQDWLRQ
W KJHH T X L U B @BORFH RUHHLWY VWD QME PHQ W

W ISHJ R Y LUELHWRK E RSLRF X P Bl QABI . VDWX-PQH Q YWD/LVQRE QRID O
WHUPLRBD\PRHERW M Y ERVE IGHH S D U BVHPI RQRAHH F WGLDRMG H QRID O
WHUPLQDWLRQ

G7 KM XE P L \RVGARRX P Bl QA VDWX-PHI@WH Y ERVE IGHH S D U XVPE&IQWY
SDUDJEF®IX\RU RSBDUDJBFOD X VER B RVWW IGH D G @ LEHDQJ
DSSHDO

HIRWZLWKVWBPWGERQY XE G LY M/KRHF WELDMAM IS R SR DBEW LR Q
V K EGIOG D DA WAHOH. F KK@WDHESHULR Y L IBRIQVWULRQGEALLYQREX DL SWU H DRV §'W
RW IR WX.G B\W VYNBSS HDIOWGP B ©S HP DGW ISH R S R D 19 G WKLIRE)O
G H O B\HHEGN INHQRXOW FRRIR KDIS S HDHO H P H RBDWRLRD ) G\R DRO@Z L Q J
W KJHH VR GODWILR B ®S AD B KB RV W S RQUMIGHS L QRN G5HH S D U W FGHHQDND \
RV D Q FINGLHRIOH WIEDULR WY HKRHAD R WIKI IR K L O GEBI@K I8 H S D URMIH Q W
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FRQVWEHR Q KPUWFGREBIISUVRRS O H P MQSMLREIN DIQG BXHFR QRP L F
K D U GV IKIS@WG HW H U PIDFIMVRESID H P MMQSMLRSIR DIOGW L R Q

| 5HT X HRBMYQ | R PRHIHOWEMW WWRE WR U V B BIBH T XIRRD\E § HPDXQW
ENHRWH O L WARUGHSS D U VEZ R EHRFWQ V S HFHVD RI QLDGCD Q) IBJIDIRAREE X U H
'LYLVURQ

6XEG&RQVROKGDWEGIOH F HYVIQFWDR Q@ D PRIVIF® Y®XQFRW LR Q
KDI/Q S S K B D WLQEKWIW L PBI®S H DQBEESE. F H @ D QEFEV L RRDK L KK B U H
LD Q@SS KB D WLEKWE KD Q FWA IRRBI DS H DOQWERH H U S DVPIFQ BVAWL R Q
D QUBL F H § B QEIWOLYRRIDRYHB PPHRWD F W REY H U S DUPIF @ BVAWR. GCRL FHO VL Q J
VD QFRX\RW R Q VR CLLGE B G W AN WHIBUWLIHO /W KA FH @ DIQFW LR Q

6XEG(I/HRWHSDUWPERMQ VYV @KW WU F HRQCD/MLFREN R @W V. PUH O \
DQSURBBBEHYAFHEYWHGH S D U W FGHBD U VDSHPQ WY L WGHWCHNAJLPRIED D W L R
VD Q FWKIREHR Q VL BIH Q@SS D UBS/HPW B WPULQDWLRQ
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7(50,1%7,21%$1' $'9(56($&7,216127,&(5(48,5(' U

6XES1RWWSER Y L GRHIVMW IDFRENHWW KBHB Y L GBI R X @ W\J\WYCH
SURYZGHWQWR MRNYHRO O RZE\Y DRRQY WWR/KHH RY DGHQRD ®WKRUL]DW LI
DWHUPLRDWWR®& UDJ BB K R @WLHEIQP FR-KR XRIF/D 2 HWKKDUAR Y D@EBBU
GHWHUPW®W MHI R K BGIM® Y HU S D YIKHBGRWPLEHWY F OXXKERHO O RJIZL Q J
LQIRUPDWLRQ

$ DG H V F U R SWHIHR QHDUFWARLL R Q
% W KHHH F WELD/RMNY KOHG Y HDUFWAHD RUG

& DV W D WW REQOH B P LODS S HADKOHE Y HDUFWAHE HR IGRAUKHINH F WWGLDYRMUH
W ISH R YD S SIHDIRIY H U S DGRHIMGHA P WQEBGAYLHBUBW\A_LRBOB FR@V KHHH F WL Y H
G D WKB R WPDE\BWP D L OWWRGSHU R YD @H D \F\B O H@ GBI RAUKHHH F WGELDOIM H
R W KOHG Y HDUFWHL R Q
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