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TSWWMFMPMX2 HM ITIWWIVI WSVXIKKMEXM TIV VMGIZIVI HIM TVIQN
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HIPPT+G (EEWIPNS 2EQQEMIPPE
8IVRERE (EPGMS LERRS MRGSR:
VMWTIXXMZEQIRX| KIPMWGWSXYHIR
_&RXSRIPPM! HM 3SZEVE HIPP
HM (EVTM | HIP [(EWEKVERHI (I
)M WIKYMXS XYXXI Pl SGMIX2 E
TVSKIXXS EPPI UYEPM WM VMZ!
| WIRWMEMPI WIRXMQIRXS HM V
9 &PIWWERHVME ( 'EVM (
3SZEVE (EPGMS + ( 5VS :IVGIP
CHXMVSP 8IVRERE (EGMS :MV
(EPGBISSQMREXE PE +EWI .RHSS"
ETTYRXEQIRXS EPPE +EWI +MRE
TVSKIXXS GSR YRE EWWSPYXE
EZZMRGIRX|I 8VMERKSPEVI SRPN
5PE] XEXMSR 3 KMSGS +.+&
WXYHIRXMN HIPPEPPEYVM!HHRIPGE
. 58( ,(EWEKVERHI (IWM?

HM 8IVRIMPP 1*4& ;SNX]PE* HM
(EXERMSE I WM WZSPKIV2 RIM KM
KMYKRS | GLI HIGVIXIVa PY.V
ZMRGMXSVI HIPPI*XMGEQTMSRE
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/M GSRGPYHI P IZIRXS - WIQ
GSR YR EZZMRGIRXI|I XVMERK:

*Y ERHEXE MR WGIRE SRPMRI WYIHEWE IXMREPV GHBEV ZUWMMMWNKEP IMREHMXE U
IQM HIPPI*XMGE MP TVSKIXXS WTS¥P)GWZ S 1HKESEXBIZOBRMZIVWMX?2 1Y
EKPM .WXMXYXM WGSPEWXMGM WIGC SSR/HVEEVRK SIVE V.| K VIESVSX WOWR YXSRKRE] XE

+MJE XVE KPM WXYHIRXM MIMTXEFE | RMNKINRX WX M EFPWR ESPMWVXX HMWP (EV T
KMSVRS PYRIHT KMYKRS ZEPIZSPI IPIRTPAHKGKPYNESEBEXESRI H
1E UYMRXE IHMAMSRI HI . IQM HIFNEKEWMBEHME GSMRRPF XTI MEVXIRIR

WGSPEWXMGM WY XYXXS MP XIXEMMS WESFENGSEREMWEXIMGLEHRIX 1 IKE !
VMWTIXXMZI GMXXa HM ETTEVXIRNMRY BV MRS REWDSEHRR XH MP EQH WK URMMME WERM
PIMRXIVS 5EIWI LERRS YKYEPQBRNIPREZ SREX XES BVRAIENMIRFXSVQEXMGLI
WIVMEXOWMW ZM X2 HMHEXXMGLI | WIQMREEVMEBEMMKME MMRM"ZEXII EGBSRREVTIR'SISF
ZEPSVMAMMEAMSRI HIPPTEKMVI I XMGSJJIVHWAWPSPHI HWSQ ™M ZEIPSMM HM PIE
VMWTIXXS IH EQMGMA"ME JSRHEQIRXERB RIEPRPESZMRP 3J WIHSN M MEYRE
)STS PE TVMQE JEWI MRHSSV HSZIGOMRKERBXERWMVWERBERNM MBEXIM EPP
UYMA XIWX IXMGS EQFMIRXEPI | HHRBSRIEHVKRGM ERXGE IMRHZWRE WIVMI F
MRGSRXVM GSR M VETBGIWDREXGERRGIMWRRMIGE | PFSNW S IKFEEF M\RE XI WTEMMS
HMZIVXMQIRXS XVEQMXITCBRWI XMW" BBR] XEXMSR GSR Y RE¥EIZAMRG RK
GLI LE TIVQIWWS EM VEKEA"M HIXWHE W MMM XS XHM TTENRME PXPWEX M MHWIX B
WIRXMVWM ZMGMRM IH MR GSRXEMMYWXREBRE W RER WIXET MRV WN X ERMWMB WH/A
WITTYV ZMVXYEPQIRXI GSR WTMVMMSMEM GSRHMZMWMSRI IH EQMG
6YIWXI PI XVI WGYSPI&MREFPPEWXM: HM (EVTM .5 *4& ME;ENX§BE! HM
,(EWEKVERHI (IWMB3HMWBIKRBVREXE HM PYRIHY KMY KREIK® M MWV M XNE
JMREPMWXM E TEVXMVI HEPPI SWIWXE EEZRRK GIRXS WNMBE TVMQE E.
IPMQMREXSVME MRXIVRE GLI LEMTSRXEXMGSPPE WIPI"MSRI HGSRXMRY

¥, % %8 I



VETTVIWIRXERXI TIV GMEWGYRE W
ZMWXE HIPPE JMREPMWWMQE TSNV
JMREPI HMWTYXEXSWM XVE M XVI

UYEPMIMGEXMWM H&PSXPYOMRQ MR
HIP S8VMERKSPEVI JMREPI 2 WXEXS
,.EPPEYVM! HM (EVTM E XVMSRJEV
GEQTMSRI HIPPT*XMGEQTMSREXS

M GSRGPYHI GSWY UYIWXE UYMRX
IQM HIPPT*XMGE?! YRE RYSZE IWT
WITTYV MR QSHEPMX2 HMJJIVIRXM
HE YR GSRGSQMXERXI HMJIMGMPI
IQIVKIR*"E RE"MSREPI LE GSRJIVQ
HM TMA UYERXS PS WTSVX IH M W
ZEPSVM IXMGM | QSVEPM GSWXMX
FEWI WYPPE UYEPI GSWXVYMVI PT!
KMSZERM QE ERGLI YR WSPMHS E'
EKKVETTEVWM RIPPI HMJIJMGSP X2

QIWWEKKM HM WTIVERME | WYTIVE!
EZZIVWMX?2

P TVSKIXXS . I1QM HIPPY*XMGE C
WYS TIVGSVWS XVEGGMERHS YRE

RIP XIQTS | GLI XVEQMXI PS WTSV
GSRXMRYEVI E VETTVIWIRXEVI TIV
SGGEWMSRI HM GVIWGMXE EYXIRX
RIP WIKRS HIPPTIXMGE | HIM ZEPS!'

Ya , Y4 348 .



-P FSRYW TIV PI FMGM ERG
EWWMWXMXE QSRSTEXX
LSZIVFSEVH WIKI[E] | QSR

&M REWXVM HM TEVXIRM"E Pl MWXVYM*"MBERRYW \F 8& X E XX | R M3FIMP
TVSWTIXXEPMEBERGIBR] MP VMWGLMS GLI M JSRHMcWM IWEYVMWG!
TIV GSPSVS GLI LERRS GSQTVEXS FMGM RSVQEPM STTYVI E TIHI
LSZIVFSEVH WIK[E] QSRS[LIIP IcWIVZM"M HM WLEVMRKcHM UYI
IH MP VMPEWGMS HM FYSRM QSFMPMX2 GLI HEVERRS HMVMXXS
EGUYMVIRXM UYERHS PE TMEXXEJSVQE MRJSVQEXMGE QMRMW X

P TVSZZIHMQIRXS

P 2MRMWXIVS HIPPT&QFMIRXI LE IPEFSVEXS YRE FSA*E HIP HIG
PIIVSKEAMSRI HIP XISRXYW?2 WYGGIWWMZEQIRXI TEWWEXS EPP{IW
HIPPf*GSRSQME | HIPPI .RUOVEMKHWIYEBXKIYMP )Q EXXYEXMZS ZIRKE
,EMNMIXXE Q9JIRDGWMEPNY.RPPIMSRYW 2 WXEXS MWXMXYMXS RIPPYTEYXYF
TMIREQIRXI EZZMEXS 3IP JVEXXIQTS 2 WXEXSIQIPHR GMGEX)Y HE
TIV EHEXXEVPS EPPI IWMKIR” PIKEX|I EFPHFIQIVMIRVME WEVS REEZ M
HIP WYP TVIM™S HM EGUYMWXS GSR YR QEWWMQ@S HM lYVS

.P FSRYW FMGM

,PM EGUYMWXM MRGIRXMZEXM WSRS TSWWMFMPMcKM2 HEP QE
HMVMXXS EPPS WGSRXS WSPS HEP IWMQS KMSVRS WYGGIWWM
9JJMGMEPI (SPSVS GLI EGUYMWXERS MR UYIWXI WIXXMQERI TE
VMGSRSWGMYXS WSXXS JSVQE HM VMQFSVWS GERTBWRKY BHEP PEK [

v, % 7.6 I



11 TVSGIHYVI

.R IRXVEQFM M GEWM WHETHIGILY XIN?P
2ZMRMWXIVS HIPPYT&QFMIRXLYEXH IPE
WIVZMVa WMECEKPM YXIRXM TIV VI
GLMIHIVI MP FSRYW STTYVI MP VMQ|
RIKS*"MERXM TIV EGGVIHMXECMAMVI T
HMVIXXEQIRXI EP GPMIRXI YRS WGS
FSRY®RE TIV VIKMWXVEVWM SGGSVVI
MHIRXMX?2 HMPMXEWR MM RISK S

JEGMPMWWMQS HE SXXIRIVI (LM GL
TSXV2 JEVPScIRXVS KMSVRMcHE U
TMEXXEJSVQE XIPIQEXMGE HIPPE ET
STIVEXMZE EPPIKERHScGSTME HIPF
MRHMGEVI EP QSQIRXS HIPPEHWME&EMYV
.FERCcHIP GSRXSVESKVWUIREKRI M WSPHI
HSZVERRS IWWIVI QG KXWXEXMP F
HSZVa MRZIGICWTIRHIVPS IRXVS K
EPXVMQIRXM ZIVVa ERRYPPEXS IH S

YR EPXVS

P GPMGO HE]

M VMWGLME HM RSR EZIVI RIQQIRS MP XIQTS TIV

WJISVEVI M XIVQMR® HEXXZNEWD KSHE P

QMPMSRM HM IYVS E HMWTSWM~AMSRI TIV UYIWXYTERRS
TSXVIFFIVS XIVQMREVI MR XIQTM FVIZMWWMQM TIVGL:?
PRIRGQEPTEWWSGMEAMSRI HIM TVSHYXXSVM EHIVIRXM E
(SRIMRHYWXVME WXMQE WMERS WYJIMGMIRXM

TIVce cQI"™M 1E HSQERHE 2 QSPXS

GSRWMWXIRXI KM2 HE QEKKMS 6YMRHM WM TSXVIFFI
ZIVMIMGEYMGRO cHE])Q WXEFMPMWGI MRJEXXM GLI
PEcTVMSVMX2 RIPPTEWWIKRE*"MSRIcHIM JSRHM TIV M FYSRM
HE WTIRHIVI ZIVV28 GSRGIWWE WIGSRHS PITSVHMRI HM

EVVMZS HIPPI HSQERHI WYPPE ETT 5IVXERXS PE

UYERXMX2 E HMWTSWMAMSRI WEBWN2& KM2 WXEXE MRXEGGEXE HE
VMQFSVWM GLMIWXM HE GSPSVS GLI EZVERRS 1JJIXXYEXS
PIEGUYMWXS MRGIRXMZEXS HEP QEKKMS EP KMSVRS TVMQE
HIP IWMQS KMSVRS HEPPE TYFFPMGE”AMSRI HIP )Q

.RSPXVI SGGSVVI GLMEVMVI GLI GSWE EGGEHVIFFI WI M
JSRHM WM IWEYVMWWIVS E GEYWE HIPPI QSPXITPMGM
VMGLMIWX]I HM VMQFSVWS UYMRHMcTVMQE ERGSVEcGLI WM

EVVMZM EH MRMAMEVI PITMRZWMSRHIPPI VMGLMIWXI HM IQMWW
HIM FYSRM WGSRXS

Y, % .8 IR



&MOI XS FYWMRIWW MP TV
MRXIKVEXS TIV P I\TPSMX HI

'MOIRSQMEWMIRHE QMPERIWI HM GSRWYPIRM"EMNSRQ BVYWPPHEI Q SRENOFYNRXPGG
PERGME ,'"MOI XS 'YWMRIWW?! MP TVIKQSXBWITMBRMM Y IER XIKNEEKS RIMHMW T
WMGYVM TIV EMYXEVI PI EAMIRHI MXEPWEIR]I VEMIHRAYHB RMESKRRMMK M8 8BR S W
VEKKMYRKIVI MP TSWXS HM PEZSVS MR FMGMGPIXXE ¢

11 EAMIRHI VMZIWXSRS YR VYSPS B8RHEEGI RXKERS RVFCAEERMM TSEIWI MR ZN
M TVSTVM HMTIRHIRXM E VEKKMYRISING WERY SWS W XI R ABPS | IKRESESWPZE
5MRAYXM (IS HM "MOIRSQMWX WVP BPETYWKY HRHSE WM X\I VIANEQNS ZIVI P
FMGMGPIXXE TIV KPM WTSWXEQIRXNW GEWE PEZSVBXSYR QSIASWHRM | T
JVSRXI EPPE VMHY*"MSRI| HIPPE GHPEMIWXE HYRVEX EVHEPPHSQTVYKIRMNE (S:
IZMXERHS GSWY GLI QMPMSRM HMVREYSEPR$YW SHHAP PR B MWKRBTSV XIDENSE
TVI"MSWS RIP XVEJIMGS GSR IZMHMB$KA SKMGEWH YEKM MR RN Y DRINRXE TWM
51V EVKMREVI MP TVSFPIQE QSPX| SMMXYIWM W/MERESEMPIMK HRIHIQIVKIR:
GSRWIRXMVICEM GMXXEHMRM HM GULESMRX EYWM BVPRP FKMKEWI R P ISK XIIR BURA W X
ZMEFMPMWXMGE | GSRXILIEIRNSS MEPAXEKEINMWBRIEXXM 2 NMPSGIM MR HENV W\SE!
TIV KPM WTSWXEQIRXM MR EQFMXS OQHBRS EP HHIM PAIS XXEP MBFRPMI GS QT
WTSWXEQIRXM GLI WSRS QIHMEQIRXIRBRUNMNW MBNVGSEM MI QI SWXEQIRXM
MRJIVMSVM EM OQ . +478 , s WEXPRTOBMOPMWXPPEERIMMMP *?

51V MRGIRXMZEVI M PEZSVEXSV¥PEKWWEHEVITVEWKM GNWGGPIXFKNEP M WIVZSRS
JVMIRHP] SZZIVS PYSKLM EXXVFMENMRIWNEBWGMEK || FEPMXMGLH HIHN

SKRM KMSVRS GSRXMRYE E TEKN
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51V UYIWXS 'MOIRSQMWX GSR MP WMTTSVXS
EVGLMXIXXYVE 2SRXMIVM 2EGGLME LE HIGMW
HMWTSWMAMSRI HIPPI MQTVIWI MXBPRMER| PE
TPYVMIRREPI RIPPE KIWXMSRI HIPWVE QSFMP N\
MQTVIRHMXSVM | QSFMPMX] QEREKLWEHXIVEW
PEZSVS MR EQFMIRXM FMOI JVMIRPR]ZEKFEME
HM GEQFMEQIRXS HM QMPMSRM HM MXEPMER
8VE Pl EAMSRM TVSTSWXI| RIPPE JBWQYPE . 'M
XVSZMEQS

5VSKIXXEAMSRI IH MRWXEPPEAMSRI HM TEV
QMGVSQSFMPMX2  5VSKIXXE"MIIRIEMXEPXY
WIVZMAM IH EKIZSPEAMSRM TIV +EMWQ B/ W RRIS 2
EAMIRHEP|I HEPPE QSFMPMX2 TIMGWP MW XK NRGIE RE
HEPPE WGIPXE HIPPE FMGMGPIXXE EPPE GMC
(SQYRMGE~AMSRI MRXIVRE ¢ YTT®XXBRESQ )
c+SVRMXYVE HM FMGM IH | FMOI
'MOIRSQMWX LE VIEPMAAEXS Pl FSY®RE'MOI >
FVIZI KYMHE EPPJIJIMGMIRXEQMNXBHEPPE Q!
WGEVMGEFMPI KVEXY N[X EM® X SHOEVPWXY IFEESSQ
WXVYQIRXS YXMPI TIV TVSQYSZIXE RIPWKS/ EKF
GEWE PEZSVS HIM HMTIRHIRXM EXMSRKI \QMS/ |
EPPIMRWIKREFMIPME2 WSWXIRMFMP |
11 EAMIRHI MRXIVIWWEXI EP WIVZNEWRY IT & MW
F FYFMOIRSQMWX GSQ TIV EZIVI QEKKMSVM |
| TIVYRE TVMQE ZEPYXEAMSRI HIPTS8RXRWXE
TIV PYEAMIRHE

Vo, % %8 IR



SVEMRMRK HM EVXXM QEVAN
SWWIVZERHS PE HMWXER

6YEPI QMKPMSVI WXVYQIRXS
HIPPE HMWXERAE 2 TMA 1JJM
KM@ EXXYEXS HEM QEVAMEPMN
EPPIREQIRXM GSR FEWXSRI |
RBQMXEXS &( . 3ETSPMcWY
HIP 7ZIWTSRWEFMPI HIP [XXS
2EVAMEPM 2EVM3 ElERIE SIRS:
| TVSQSWWS P MHIE HM MRZ]
EJJMPMEXM EH EHIVMVI EPP!
WTSVXMZS EPBRKdYMX R WW
&PPIREQIRXS GSR FEWXSRI
1 EPPIREQIRXS WM 2 XIRYXS
KMYKRS HEPPI SVI P &VTEIW
:IVHI EHMEGIRXI| MP 5EPE: MK
EMRX ,SFEMR HM (EWIVXE
&FVEQS 1MRGSPR

IR"E PE TVIWIRAE HM TYFFP
WXEXI EXXYEXI PI QMWYVI T
1IMRIl ,YMHE 2MRMWXIVMEPM
GSRXIRMQIRXS | TVIZIRA"MSR
HMJJYWMSRI HIP GSRXEKMS
(4: GSRXMRYE E TEKN
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n* HM WMGYVS YR QSHS TIV VMTMIRE B\Q QREM BES PIIFRAE QAVBARS
VIWTSRWEFMPMX2 |IH EYHEGME TMRMBM WMRI RWB¥FXIP T TVW PHESV MM H |
GSVEKKMS HM EXXYEVI PI GSWIYXMMWTEBRWMITREWIKYMVI X

1E RSWXVE GSQYRMX2 WM 2 XIRYMNEXMRQEW Ml RIBMQJRXGSMRSBYMRMA”
EHIWWS 2 MP QSQIRXS HM VMTVIRHR?PS GSREWEBI IR IEFENMEQS MR
HEPPI RSWXVI GEWI (LM TVEXNM®/E PIEVYXI QEVPEEXPQT\VEI PE TV
WSRS WSPS RIP IJIMWMGS QE ERGBMWVIMAE RIPPEWIKRPII RIP2 P M
IWWIRME (SR UYIWXS EPPIREQSRXS+MHXRV\N WXBXHMNP MA"*S HIP FEW.
'SRK?2 WXEXS TSWWMFMPI KEVERXRVE RM PF ITY EXWE B PEE VHWIW KF

QE MR WMGYVIMME ~
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%'7-1 OMFIVE GSRHMZMHSR
TIV PE WGYSPE MRWMIQI -

JE WIQTVIc1IMFIVE 2 MQTIKREXE RIPPI WGYSPI RIPPI YRMZIVWM
HIM HSGIRXM RIPPI TEVVSGGLMI GSR Pl XERXI EWWSGMEMMSR
GSQIl QEM EFFMEQS FMWSKRS HM IHYGEVI 1MIHYGE"MSRI RSR
MQTEVEVI HEP GSRXMRYS HMWGYXIVI XVE GLM IHYGE RIPPE VN
HIKPM SVMAMSRXM | HIPPI TVEXMGLI HIPPYfIHYGEVI GMZMPI| ¢3S
WSPM c M IHYGE I RIP GSRXIQTS WM ZMIRI IHYGEXM .R UYIW X
GSVEPI WMEQS XYXXM IHYGEXSVM | WMEQS XYXXM IHYGEXM F
WXEFMPMWGI MRWMIQI HIPPI VIKSPI MRWMIQI.GWNJVK IEAWREY QI
TEVSPE GLMEZI HIPP IHYGEVI

.RWMMQY VMEWWYQIVI P MHIE HM MQTIKRS IHYGEXMZS GLI GSP
WSKREVWM EWWMIQI EKPM EPXVM MR YR TVSKIXXS HM GEQFME
JSVQE*"MSRI HIPP IHYGE"MSRI P EGGSQTEKREQIRXS HIPPI TIV
TEVXMGSPEVI VMIJIVMQIRXS EM KMSZERM WSRS JSRHEQIRXEPN
GSWXVY*"MSRI HM TVEXMGLI HM GSRXVEWXS GMZMPI EPPI MRKN
TIV PE GSWXVY*"MSRI HM GSRXIWXM GSIWM EXXIRXM EPPE HMC
HIKPM MRHMZMHYM RIPPI GSQYRMX?2

&FMXEVI M QEVKMRM c71KSPMEQSGM c1MFIVE PS TSVXcl XYXXI
UYIWXM ERRM M PYSKLM HSZ| WM 2 GSRGVIXMAMEXE UYIWXE MH
WGYSPE XYXXM KPM EWTIXXM RIGIWWEVM TIVcBRWMR YW XEV Y @ KRV
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JSRHEQIRXEPI TIV PE JSVQEAMSRI H
GMXXEHMRS | PE GSWXVY*MSRI HM C
MRXIRHSRS WZMPYTTEVWM WIGSRHS
YKYEKPMERM"E VMWTIXXS HIPPE HMK
XYXIPE HIPPI PMFIVX2 TIVWSREPM 1
HIPBEEPMXMGLI W ZERGWYPMCHM GSRX
EPPE KEVER"ME EPPE TVSQS*"MSRI |
TIVGSVWM HM EYXSRSQME KMSZERM
PIKEPM | WSWXIRMFMPM MR WIRS EI
TVSQSWWI HE 1MFIVE .P PEZSVS HIF
WSWXIRIVI PS WZMPYTTS HM TVEXMC
RYSZM E UYIPPM KM2clIWMWXIRXM RI
JSVRIRHS TMA EQTM IH IXIVSKIRIM W
IWTVIWWMSRI | EANMSRI EP TVSXEKSF
1ICE*MSRMcHIPPI 5SPMXMGLI ,MSZEF
MRCcUYEXXVS QSQIRXM TVMRGMTEPM
EWWSGMEXI WTIGMJMGLI JMREPMX?2
EXXMZMX2 8EPM QSQIRXM HM MRGSIH
KMSZERM | XIVVMXSVM GSR ETTYRX
RIP GSVWS HIPPYfERRS GSVVMWTSRI
E*"MSRM GSRJPYMXI| IH IWTPMGMXEX|
ETTYRXEQIRXM c+EWI 1E JSVQE~MM:
GSWXVYAMSRI HIP KVYTTS HM PEZSYV
XETTI RIPPI UYEXXVS QEGVS EVIIc+E
PE TVSKIXXE*"MSRI WYM XIVVMXSVM

1MMRGSRXVS | PE VIPEAMSRI PYHM
IWXEXI c&TTYRXEQIRXS RE"MSREPI }
IMFIVEC+EWI clE XETTE GSRGPYWN
'"TRIEXXS I M TVSTSWMXM TIV MP RY ¢

%, ¥ 7.8 IR



-P *SVYQ 8IVAS 7IXXSVI WSPP
WXVEXIKMGS REMMSREPI TI'

.P HSGYQIRXS GLI P &3(. LE MRZMEIX\SGEMRM R B/ XY¥YBX¥WHERRIPPI GMXX?
PIIQIVKIR"E~ GSRXMIRI YRE WIVMNVNMWMEMXIRSEVKIFFIWIRKES?VW HGEBF RYREP
VMTVIRHI ERGLI RYQIVSWM EWTIERRM/ VMM UFEPY MR "IY IWXHBVI | P &3(
MRWMIL®I8IVAS IXXSVI MR EQFMXS GYRPMYMWMWEWQ M W XENRSKMRBEKPM 1JJ1X)>
(SWXVIXXS E JIVQEVI XYXXI Pl MFNIEEMKXMEMXBYIXBUVMBWRA"MEQIRXS LE |
GSR KVEZM VMTIVGYWWMSRM WERBRE RWGMEF WPESHERPIXK S BWXIVZ IR E Q
PE VMTVIWE IGSRSQMGE | WSGMEBIGIBN€TEEMSEIRITTVVGW IEMSZERM | WZM
RIPPI EVII TMA HIFSPM | TIV GSREVIVBRYVMXA EH WYHEXWEAEKEZSGWHN HPIP +S V)
8IVAS IXXSVI (PEYHBNEE+RMEWGEOMWXI HM &3(. PITMWXIMGEMVMENS RIITVHM Y R(
HE HIWXMREVI EP WSWXIKRS HPM SIKLWI M MF&YFPIYEXE QU WIANDGERIGSPS HE
,(YVE(YPXYVE* HM GYM YRE TEEXW HE NEQMWR XKKERPE\EIPRR SVKERMAMEAM S
MQTVIWI WSGMEPM GSSTIVEXMEI B8 GYRMWEMERGEEEFE SYRPISRHERASTIC
HIPPI SVKERM™IE"N$S RMXBWMI (YPKEF VEMMWMFMPMX2 HM VIZMWWGBRHIM

MQTVIWI GYPXYVEPM P&EQRTBRE®IRESIBWERIRXSGEHIPFERSEQLRHEHMMSR
GSTVSKIXXBEXWERRXM HM 8IVAS IXXSVI THEARDSVR ITH IFFF F MG RIGNVR M3 XMV
ETTPMGE*"MSRMBIPHIP 8IV"S (SKX\MBI(. 8 TVSWIKYI +MEWGLM 38 EFFMEQS
MQTSVXBERIXXNSGSPPS HWRKIWEQS*"MSRI HIM FIRM IERINPPT IVXKXM ZHE RS Gl
HIP TEXVMQSRMS GYPXYVEPI I TINIBRQ@NIKEW RE PEYGIV'RDSRE K KEVKXWIE Z |
GSPPEFSVE"MSRI XVE (SQYRM IH IRC¥MRMIPTEI\EPIM HKKXIRSEERXVMFY XS GL
MR XIVQMRM HM MRRSZEM"MSRI RGMIBXWAMWXS TMEDSHGSRIZME VNS TM
GLI WME RIGIWWEVMS WSWXIRIVKREVAIRYEE"M MW QY PVXTRWHRNS SVE S R XY |
RE"MSREPI HIPPESSMPKXMG@EMEQE MP HSGYQIRXS MBEBMS (. ERPGREWXMP &
TVIZIHIVI PE VMETIVXYVE HM UW BRPM EEXVKSWRAWM B4 HTRERV VES\R S | W WIF'VMEW Z ¢

% , % %:5 I



(SGMEPMAMEVI GSR FEQFM
EJJIXXM HE HMWXYVFEFM HIPI

R UYIWXS TIVMSHS WXVESVHMREY M8 G1 REGUW WE KX MRM XIRWEI UYIM JMI
VMXVSZEXM GLMYWM MR GEWE | GSSR YPRIEWWSG RI’EEP M X2 TBERSWVEWNVMR/X NP E |
1S WXYHMS E GEWE MR WSPWKIEGME | PEBW WX S M IMMIQIR XIM FEN F RIW X
VEKEA"M WIR"E TEVXMGSPEVME MW MBS PIXY WQ¥E PBM2 ERIGCERR S/ WRRE G|
JMWXYVFEFS WTIGMJIJMGS HIPPY&TTVIRHMQIRXS ) &
1E HSXX WWE *VMOE (EWIV MRWIKFRERXETHBMHKESPBEERMGESRWMKPM
EJIJVSRXEVI UYIWXI WIXXMQERIXER SSERGUL IKYRMIXSIVMRHWMEKRERXM GSR
VMIJIIVMQAFEQFHEMRM VEKEA™M GSR ) &
L(IVGEVI HM QERXIRIVI PE GEPQEN®EXWSVI.RPMIXVAMUPBFEESRWMKPMS GLI
UYIPPS HM VMYWGMVI E WXEVMPMR I TIVVEIMAWW MK KENMEGEXWIRFRS WEKFHM
| HEPPI EPPI XYEZW W XMB8VIRMIS RX XTIV M TBAHTRRAG SP M
WSPY*"MSRM HMKMXEPM E WYTWIWWSK HINHEXSIH®IGBEN WM HMIRREB8WIKPYLYS E
GSR& E QERXIRIVI M VMWYPXEXM VEKKRXRRE BLMYWWSEHHIPPIGNGY S
1E RIGIWWMX?2 2 UYIPPE HM QERXIRNIYFT EVEMW ZEE KHIEVRVRXIMP XIQTS E XX\
PIXXYVI FVIZM SVKERMAMEAMSRMKAMEE BN REXEMDRRIEDQRIPPS IWZSP
QEKEVM VMYWGMVI E GVIEVI SRIWWRP BEREGLIHWWGERMMEWITITRRMSRM
" GSRWMKPMEFMPI PIKKIVI GSR VMISVEQMMRIKIREMKEMM GEYRERRGLRIXXS
VEGGSRXMRS PE WXSVME S MP XIWXS PIXXS
.QTSVXERXI 2 GSRXMRYEVI E WXMIQIS/FSEBG MS FERPFEMWR B YRSPP T EWGSP XER
KYEVHERHS YR ZMHIS MRIVIRXI PEMPWRWMS IKIREWREBOW E&EXABK T IWWIVI Y X
PIXXYVE JEVI YRE QETTE GSRGIXX¥EEPII NWEVKRMYV 2EIPES MQTSVXERX

QERXIRIVI M GSRXEXXM GSR M G Q\QR'M KIlsSMW W ERBRE LR WMNFEMQMF TMA MR XI|
C
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&FFMEQS KM2 TVIGMWEXS GLI UYEPWWRWVGIEXMTS WWMEOEX MEMDE P Y )
TIV VMHYVVI EP QMRMQS M VMWIG LPMM BEINP P XTS P BIIGNS P SBARMB LI G S Q Y |
HERHS EPPE QEGGLMRE YQERE MP FQMEX¥ WHMAZM BQAR X T &X RPN H |V \
IWEQM TVIZIRXMZM MR TEWWEX\RYRVT®HG RRKP XSAWIMSFHKK B M SR
TSWXYVEPI 2E YRE HSQERHE ZMIRMWWISWMERYER XBW | MEREN EPWI
TIVGSVWS MRXVETVIWSS$ 4ZZMEQIBEVWELIQER: MRXIVMAES WY GG
_GYVEXMZS! UYMRHM EFFMW S KR EH M MM AVIIIQVIES | WAA TTSEX\M F F |

SXXIRIVI MP HM UYIPPS GLI WRIWEW | PEEPTISMR X BV BMXXXS JSWW
_TVIZIRXMZS? _2IKPMS TVIZIRMYRGIHQBWE QISXYXEMSESPEVI &Kl
MRSPXVI GLI YR IWEQI TSWXYVEPI| RIGXX BKEPIMENEY T I X' FFFEIQM EM
HMWUYMWMXS PE HSXXSVIWWE 5EBM BDEP 3ESGP RWMBRI HIRXEPI

MR YR TVSWWMQS RYQIVS TIVIMWRMXSSF EMIMIRM ZBWXETIVEXS
HIGMRI HM EPXVI PMQMXE"M S RNR BVEEYQVEEN MR M | B WIWR M XMV $1 S W X
WXVYXXYVI MR TVMQMW KMRSGRGHMERPYGRXIREIRKB "MIS YRK TV
PMZIPPS | KVERHI IWTIVMIRAE EREAIVEMXAEMTM | "AVES WEXESR IWWE

)SXX *RVMGS 5MIVSXXM 2 (SQMMEEHM MR OEIMSRIHZABRSEME |
GSRXI
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P MWXIQE XSRMGS TSWXYVEPI 2 YR MRWMIQI QSPXS GSQTPIWWS GSC(
TIVMJIVMGS HEM VIGIXXSVM TSWXYVEPM GMS2 WIRWSVM PSGEPMA”ME
QYWGSPM | WYPPE GYXI 6YIWXS WMWXIQE LE MP GSQTMXS HM QERXI
JSVAE HM KVEZMX2 HM QERXIRIVI MPCcFEVMGIRXVSCcEPP MRXIVRS HIPP
GSVTS GLI JYRKSRS HE WYTTSVXS UYERHS EPXVI WSRS MR QSZMQIRX
TVIWIRXE YRS WGLIQE TSWXYVEPI JIMWMSPSKMGS | UYMRHM MP RSWX
WMRXSRME PE FMSQIGGERMGE GSVTSVIE 2 SXXMQEPI PYTIUYMPMFVM S
ERXEKSRMWXM ZMIRI GSRWIVZEXS | PE JSVA"E HM KVEZMX2 ZMIRI GSR>
TSWWMFMPI 1E TSWXYVE TIVXYVFEXE HE YR JEXXSVI JMWMGS S | TW
HIPPYFEWWIXXS TSWXYVEPI | EH YRE HMWEVQSRME TSWXYVEPI GLI TY?
IGGIWWMZI | HERRSWI| EPXIVERHS UYMRHM M VIGIXXSVM TSWXYVEPM

FMSQIGGERMGLI RIYVSIMWMSPSKMGLI | TWMGSQSXSVMI HIPPTfMRHMZ
GSRHM"MSRERHS PTEPXIVEAMSRI HIPPI JMWMSPSKMGLI GYVZEXYVI HI
GSRWIKYIRXIQIRXI M HMWXYVFM QYWGSPS WGLIPIXVMGM IH YR MRJMF
ZIVXMKMRM HMJIMGSPX2 HM GSRGIRXVE*"MSRI HSPSVI VIXVS SGYPE!
EVXMGSPEVM PSQFEPKME GIVZMGS FVEGLMEPKME XIRHMRMXM JEW
I HM XMTS YVSPSKMGS KMRIGSPSKMGS | ZMWGIVEPI 4KRM EXXMZMX?2
WGLIPIXVMGS | WI YR EXPIXE RSR LE PS WGLIQE TSWXYVEPI MHSRIS

EQTPMIMGEXI | HMZIRXEVI WXMQSPM MR IGGIWWS TVSZSGERHS HERR
ETTSKKMERHS MP TMIHI WIQTVI MR QSHS IVVEXS WM SXXIVV2a2 YR GEV
YRS WGSQTIRWS HIM QYWGSPM EKSRMWXM | ERXEKSRMWXM HIPPE GS
KMRSGGLMS | PYEVXMGSPE"MSRI GS\S JIQSVEPI WEVERRS WSXXSTSW.
MRIZMXEFMPQIRXI | MR QSHS RIKEXMZS WYPPE TSWXYVE HIPPYEXPIXE
IH MRMA"MERHS YR TVSGIWWS HIKIRIVEXMZS WYPPI WRRXKRWEI E) MTEKWM
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&P GSRXVEVMS YR FYSR GSRXVSPPS TSWXYVEPI GSRWIRXI HM QERXIR
GSRWIVZEVI PI IJIMWMSPSKMGLI GYVZEXYVI HIPPE WYE GSPSRRE ZIVXI
UYMRHM ZMXE E MRRYQIVIZSPM FIRIJMGM TIV PE WYE WEPYXI | TIVJS)
EP QIKPMS Pl WYl GETEGMX?2 | UYEPMX2 | UYMRHM JEV2 HMZIRXEVI MP
HEP TYRXS HM ZMWXE IRIVKIXMGS EYQIRXIV2 PI GETEGMX?2 HM YR E)
TVIZEVV®2 S VMHYVV&a MP VMWGLMS HM XVEYQM | HM HERRM E PMZIPP
GIVZMGEPI MRIJMEQQEMSRM XIRHMRII JEWGMXI TPERXEVI WGMEXEF
KMRSGGLME WTEPPI
51ZVJMRS RIP GEQTS SHSRXSMEXVMGS WM TEVPE WIQTVI TMA HIPPTIMQ
HMQSWXVERHS PE MRXIVVIPEA*MSRI XVE PI HYl & HMQSWXVE"MSRI HI\
JEGIRXI TEVXI HM YRS WXYHMS GLI WXE TIV IWWIVI]I IHMXS HEP TVSJ
RYQIVM HM &( . 2EK HIHMGLIV2 EPGYRI TEKMRI QEKMWXVEPM E UYIW )
GVMZI MP VMGIVGEXSVI ,.P XSRS QYWGSPEVI | PE TSWXYVE WSRS HY
PIYRS RIPPYEPXVS 1E TSWXYVE WSQEXMGE | HIPPE QERHMFSPE WM 1
HIM WIKQIRXM QYWGSPS WGLIPIXVMGM RIPPS WTEAMS! [|VVMRKXSR
GSRWIKYIRM"E HIPPE PSXXE ERXMKVEZMXEVME HIPPI RSWXVI WXVYXXY
PIMQTSVXER"E HM YR WMWXIQE TSWXYVEPI IJJMGMIRXI TIVJIXXEQIR:
9R IWEQI TSWXYS\WREPMWXI MR YRE ZEPYXE"MSRI JYR*"MSREPI | KPSFEPI
TSWXYVEPM EPPS WGSTS HM XVSZEVI MP VIGIXXSVI TSWXYVEPI EPXI)
HIP XSRS QYWGSPEVI | MR JMRI HIJMRMVI MP TIVGSVWS TMA EHIKYE
SBVEXXEQIRXS TSWRYMRRIVZIRXS GSRWIVZEXMZS RSR MRZEWMZS WY
TIV VMIHYGEVI MP GSVTS EH EWWYQIVI PI TSWXYVI JEZSVIZSPM MR Sk
HIPPTEXXMZMX2 WTSVXMZE VMQSHYPEVI PITMRXIVS WMWXIQE TSWXYYV
IPMQMRERHS HIJMRMXMZEQIRXI PE GEYWE HM XEPM EPXIVE"MSRM GS¢
WMKRMIMGEXMZEQIRXI MP VMWGLMS HM MRJSVXYRM WTSVXMZM | HM
1E TSWXYVSPSKMHESIZREFWIVSVMYMRHM IWWIVI WIQTVI GSRWMHIVEXI H)Y
GLI WM GSQTPIXERS EP JMRI HM TSXIR*MEVI PE WEPYXI | PE GETEGMX
51VQIXXIXIQM HM GSRGPYHIVI GSR YRE JVEWI HM YR MRWMKRI WXYHM
,?%A PE TSWXYVE 2 IWTVIWWMSRI HM YR ZMWWYXS TIVWSREPI HIPPE
QIQSVMI HIM TVSTVM XVEYQM JMWMGM |IH IQSXMZM HIP XMTS HM ZMX
PEZSVS | HM WTSVX E GYM GM WMEQS EWWSKKIXXEXM RIP XIQTS TSW
GYM WXMEQS MR TMIHM GM EXXIKKMEQS | GM VETTSVXMEQS GSR RSN
IWTVIWWMSRI HIPPE RSWXVE WXSVME * ) 7EKKM
)V WWE )SQMRMOE OVIJXE ¢ 2EWXIV MR 5SWXYVSPSKME TSVXMZE 5VE
2IVERS (SPPEFSVEXVMGI HIP (SQMXEXS &( . 2IVERS
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KMETTSRIWI GLI MRZIW

HM 7TEFVMRE 4EVWM

-MOMOSQSVM 2 YR XIVQMRI KMETTSRIWI MXWONE VXAMW E YIW E 0SS @ BV
GSPSVS GLI LERRS WGIPXS HM VMXMWZAYWRM HERVPIE) M MXME MVE &RE
GSRIJIMREQIRXS WSRS GEYWEXM HE JEXXE&VNMIZMWEREP M SIZWXRS!
KMETTSRIWI YXMPMAE MP XIVQMRI TIV MRPABMMEEMEGISPE V8 STIMM
EFMXE*"MSRM MWSPERHSWM TIV YR TIVMSHS WYTIVMSVI EM WIM
1 LMOMOSQSVM VETTVIWIRXE TVIZEPIRXVGGIRIXH NRPM JESHSHE WG R
KMETTSRIWM GLI WM VMRGLMYHSRS RIPPEPREWSI VRX EERYEXW RSN H |
QMKPMEME .R _METTSRI JVE KPM LMOMOSQ SM\AMVRW X8 KMEQWM IK R >
PIKKIRHS KMVSZEKERHS RIPPE TVSTVME WMBERERS‘E SEMOYEPMGIQ
HIPP MOQTSWWMFMPMX2 HM XVSZEVI YR PEZSVS S JVIUYIRXEVI P
1E QERGERME HM GSRXEXXS WSGMEPI| | PEERSSIRYRKEK H M EWME?
LMOMOSQSVM TIVHSRS KVEHYEPQIRXI P M RENXPTGIR YR MVGSESXWEA |
TIV MRXIVEKMVI GSR MP QSRHS IWXIVRS GSRXMRYE E TEKN
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&H EKKVEZEVI PE WMXYEAMSRI RIP RSWXNS[BEIWIEWE JBHW IWSF
TEVXMXI|I GSR EXXIKKMEQIRXM GSRXYVE WKIEBERXIW XHEX &¥ MM R BXXOSVE H
TVISGGYTEAMSRM TIV IZIRXYEPM | RYSZMIGSRREKMIJINMRAWPGIRRS
TVSPYRKEVI MP PSVS GSRIJMREQIRXS TRY HIPYXHE WIW J YXEYR/GE RN
QI*""*"M HM WYWWMWXIRMNE

.P HV )EZMH 1E"™EVM 5VIWMHIRXI|I 3E"MGREBKMIPPE4AMNMERR &W
UYIWXS GSQTSVXEQIRXS GSR MP XIVQMRI WNRBVIOQW SRE KKE S
GLI LE MWTMVEXS PE PIXXIVEXYVE HMIBXEMMESEGEV (PIWMEN WM I
QSRHS RSR TMA EFMXYEXS E VIPEA"MSRRMEWIS & YEPMHEPEWE S | TH
SWWIVZE"MSRI 4KKM PE ZMXE WM VMQ I X&Y XVKHE 2N M Q IRREX & SIFYOSE
HEPP MWSPEQIRXS WM 2 GSQFEXXYXME]JVE YWH HHII\W MNISMM HM
QMREGGMEXS HE WR IMWHNMWERMX2 ETTEVI IWXVERIE IH MRWMM V
EPXVM VETTVIWIRXE YRE VIEPI QMREGGM ET HWE GISRR XIEPKNN\S ) &AM
1E"EVM TVIWGVMZ|I HM XVSZEVI HIRXVSIBGKRFREWWS R/SMEY R SARI
GSQTSVXERHSGM GSR YR EXXIKKMEQIRXS RYSZS

4GGSVVI VMSVKERMAMEVGM QIRXEP QUIRXM YWSNYM W MWYEIRM S5 8 R KAWHI
EFMXYEXM E GSRHYVVI PE RSWXVE ZMXERIRQ TVBSWOERSEERSR VM
EGGIXXEXIQRS HMZIMWBSKERMAMEVWM TWMGSPSKMGEQIRXI WMK
EFMXYHMRM | RYSZM GSQTSVXEQIRXM T MY XBMWWEW W X X MRKS R H ¢
GMVGYMXS ZMVXYSWS HIPPE WSPMBBEGMAXEGILKBMW B E YWXOVME MWV X1
EQMGM S TEVIRXM QE WSTVEXXYXXS HM TVSJIWWMSRMWXM

1E VMETIVXYVE HIPPI WGYSPI VIEPI VEBSXMK IIRM ANSKEMEINME |
EGUYMWMVI GSQTSVXEQIRXM ZMV XY SWM ZGISNOM FPHI WM SKBEM H E WPNET X
EXXMZMXa PEZSVEXMZI QSXSVI HIP WRWEKRGEPIGCE RBIDIMIGIP P B/ R
GSRXIQTSVERIMX?2 YRE VIEPX2 HMZIVWE | TIV QSPXM RYSZE
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