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SEGOPI HM 4E
LMKM EPPE V
HIPPS WTSVX

RXIVZIRXS E KEQFE XIWE HIP )MPEMKRMWRNS KPMWWE WYPPI S
TIV KPM &JJEVM ,MYVMHMGM | 1B5EP\EPEXMMKNMM TVSGIHI ZIVWS
5EPEAAS (LMKM WYP XIWXS HM VWMIPS VY8 ZHIMMRQIRXS RIPP MQQM
WTSVX KVMJJEXS HEP 2MRMWX VW IHEXNE JWPETVI GSRWMKPMS HI
11 ZEPYXEAMSRM WSRS WXEXI| X\CEBRORWRM M EXE TIV MP S XX
WIXXSVI PIKMWPEXMZS HIP )MTEEPMQ4RKY 4MpRISYRE GEYWXMGH
TSVX | TIV STTSVXYRE GSRSWOIRMM@IFHEEE EP ,SZIVRS MXEPMI
5VIWMHIRAE HIP (SRWMKPMS HIM MR WP WTSVX MR ZMKSVI
P HSGYQIRXS WSXXSPMRIE RYQIvawV MP TVSKIXXS HIP WYS
GVMXMGMX2a VIHEAMSREPM WMESHEBYBHRRLH MR EXXIWE HM IW
ZMWXE HIPPE GLMEVIAAE HIM GS%&T¥§§|§1X§VME Lo RWVHWEE W
IR PYMRKYERRMS RSVOEXMzs L MRASKINE @Sl FIE (EWXE SPHEG

1E PIRXI HM MRKVERHMQIRXS 1Z HDTYQ/ EEXMPZé ')E(YVRV\\;V'I\*;FSQET('GEU :

1V
X’VI P
PI ZIPPIMX2 XVEGMQERXM GLI R? 'Iy\él\gl-ﬂw MéERéSSRWIKYIR"l HI:
E VMSVHMREVI MP (43. 1 PE HMW%M E’I\{l § P—AFI QIXXIVI MR HMW
WIXXSVI QE MRZEHSRS XYXXM N|ET C;-SG]yI\?IMS TIVM MSGLM .RZIV

HIPP SVHMREQIRXS WTSVXMZS %PZQH%)%VSSI (SVXMRE 51V MP RS

HIP HMWWIRWS MP GEVMGS HM GSQTPHRIRE HiEEGPI WYP TMEF

EWWIKREXI EP J)MTEVXMQIRXS HIBRRSOWXES | WY UYIPPS HIPP VM
GLI EWWYQIVIFFI UYEWM PE WXBXYVE &M IHI XVEWTEVIRAE TIV
YR ZIVS | TVSTVMS HMGEWXIVSWSWTIXXM WYPPE HMIXVSPSKM
9R EPXVS RSHS HE WGMSKPMIVIPNG@HFEFWWE HIPPE VMJSVQE 2 HI
RSVQEXMZE GLI EWWIKRE IWGP YWEMZERRXAXMZS WYFHSPS HM G
EP (43. PE HMWGVI"MSREPMX2 HPMEVXMRGR WM HIPPS WTSVX S

KIRIVEPM TIV PE VMTEVXMAMSRITNISWGESRBEQMRXKM HM KIWXMVI
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WRXSRMRS :MXM
4VIWMHIRX!I 2ZE*MSREPI %'7.
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-P RYSZS (4'1 GLMYHI TEPIW X\
HMGLMEVE"MSRI HM :MXM 4VIW

11 RYSZI GLMYWYVI TIREPMA"MERS KPWIXSTIVEXS)\

SYVXVSTIVSRPESRI ZMXEPI HIPPS WTSVX RIP RSWXVS 5EIWI RSR ?
EGUYMWMXS RSRSWXERXI M TVSGPEQM | MP QSPXMTPMGEVWM
11 TEPIWXVI | PI TMWGMRI WSRBVPW 8 KLWQ TWGEWM GWYMW XSVERXM
TYFFPMGM GSQTVIWE PIfMRHYWXVME HIPPIMRXVEXXIRMQIRXS C
&RXSRMRS :MXM 5VIWMHIRXI SEAMSREPI HIPP &( .

3SR WM GSQTVIRHITM\V BXINWEL| MP (8 WM SWXWVIREI\E XM XTRMW C
GLI VMWTIXXERS M TVSXSGSPPM I PE WMGYVIAMME GSQI HMQSW X\
MRXIVZIRYXM E XIQTS HM VIGSVH RIPPYYPXMQE WIXXMQERE
3SR WM GSQTVIRHI TIVGL® MP 2MRBR X¥3Z ZHMIRE REPYEGLI PS WTS
IWIVGMXE TIV PS WXEXS HM FIRIWWIVI TWMGS INGWMBE WR BENSMH
TVSHYGI YR RSXIZSPI FIRIJMGMS WYPPE WTIWE WERMXEVME
3SR WM GSQTVIRHI GSQI MP 2MRVMRERVW M W MMEGBWRS @GR XS GLI °
| KPM STIVEXSVM HIP WIXXSVI WTSVXMZS MWXVYXXSVM ZXVGRM
MQTVIWE W8 GWEB PNV MWEVGMQIRXM RSR TSWWSRS IWWIVI GSQTIR
J)YVERXISE®HS[RSXIZSPEMRXIRXEXE PE TIVGIRXYEPI HM SFIWMX?2
E HERRS HIPPE WEPYXTHPMWVGEMK X HWMMRIMERIS TVSHMKEXI E JSVRN
EYWMPMS EPPE WXVIKYE HM YR TVIWMHMS WERMXEVMS HM IGGI
TVIWXE"MSRI

1S WTSVX 2 IGSRSQME | WIVZM*"MS WSGMEPI TSWXM HM PEZSVS
ERHEVI MR JYQWIKRXSRMR® SMXMIRHSRS | RIPPS WXIWWS XIQTS
RSXMAMMRKBGEMRMWXVS HIPPS TSVX WHME WXEXKEMRMERINGW XX B XHI P
(LMYHIVI PS WTSVX IUYMZEPI E FPSGGEVI MP JYXYVS 7METVMVI
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'MHIS GSRJIVIR""E HM 7TEHEJS
GSR M 4VIWMHIRXM %'7- %-'7 "7

HM J)RVMGS *SVE
'SRHMVIXXSVI %'7- 1IEKE*"MRI

1S WTSVX GSQI WXVYQIRXS HM MR B PG'RENMSRHMEPEMEFRIIVIR"E WXEQ
VIGIRXIQIRXI TIV TVIWIRXEVI M HYIl TVSKIXXM IPEFSVEX8M HERRPM *RX
(*3 1IMFIVIXEMRER"MEXWXHE EPMXIMP SRS MR XIR/MWRYN\XSM TV P |
5SSPMXMGLI MSZERMPM I PS TSVX :MRGIRA"S TEHEJSVE IH MP 5VIWM
,PM *5 IVERS VETTWRXBREIRNG HEXM 5VIWMHIRXI HIPP &( . 'VYRS 2SP
HIPP &.( +VERGIWGS 5VSMIXXM 5VIWMHIRXI HIP ( *3 1YMKM 2YWEGC
TVSKIXEMNVTSVX WMEQS RSM | /@RIVIMKEEXMVMEP PEPIVME ,LIVEVHME
TvSJ) ,MER 5MIVS 8YVGLM HIPP 9RMEKYVWBRRSH¥WREERISR2ZE HM MRKVERFE
EVIl HM WIRWMFMPMX2 WSGMEPI M KMSZERMWWMQM RIPPI TIVMIJIV
TEVMX2 HM KIRIVI RIPPS WTSVX

P TVMQS TVSKIXXS I ZMHIR*"ME MP VWIPPS HPRBMVYIS X PAPS QRNEE\PA V| G
ZMZSRS UYMRHMGM QMPMSRM HM MRZMWMFMPM EFFERHSREXM HEPP
YRYIQIVKIR"E RSR TMA TVSGVEWXMREFMPI GLI VMZIRHMGE YRS WXVE
VMTVMWXMREVI PE PIKEPMX2 | KEVERXMVI EM KMSZERM YRE TVSWTI)>
HM WTEM TIV PTEKKVIKE*MSRI WSGMEPI HM GIRXVM GYPX&MEPM HI
KMSZERMWWMQM VIWXE PE WYFYVVE! HIPPE WXVEHE GSR PIYFRFEERH
GSPSRMAMEMAMSRI HIZEWXERXI GLI HIWIVXMIJMGE PTMHIRXMX?2 HIP XIV
GMZMRPUYIWXI IRGPEZIW VIMIXXI]I YR XIQTS HIJMRMXI WEGGLI HM WS
PI WSGMIX2 WTSVXMZI HMPIXXERXMWXMGLI HM FEWI GLI VIWXMXYMW
KPM WTE"M HIPPTEKKVIKE"MSRI WSGMEPI | WXVETTERS M QMRSVM HI

.P WIGSRHS TVSKIXXS EGGIRHI M VMJPIXXSVM WYPBUKMEISRMBNQEXEG
ERGSVE SKKM PIMQOQEKMRI WTIGYPEVI HM YRE WXVYXXYVE TWMGS
YR EREGVSRMWXMGE EWMQQIXVME HM TSXIVI | HM WXEXYW GLI GSRJ
JIYHEPI TEXVMEVGRM ETMGEPM HIP WMWXIQE WTSVXMZS MP XVEKYE
ERGSVE PSRPXERBOPSWIWNRPAI UYSXIEWSWMOMPEFMPM EPPI GSRGIWW
KLIXXS TIVM REXMZM EQIVMGERM WM 2 MQTERXEREXS MR ETIVXYVI
HM HMVMKIRXM JIQQMRMPM | TVIWMHIRXM JIQQMRMPM RIM VYSPM GL
GSRXVEXXYEPM IH IGSRSQMGLI EM HERRM HIPPI EXPIXI GLI XIRXERS
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O %'7- GIPIFVE MP rl TVSKIX
WTSVX IGSWSWXIRMFMPI I KVI

3IPPRRS GIPIFVEXMZS HIM ERRMRRSZMEQS GSR JSVAE M ,TYR)
RSWXVE QMWWMSR .R TVMQMWHWM TINYGGEEWN RIM HMY GEEIMMVFS R M A |
M KMSZERM EXXYEPMA"ERHS WIQMXE PEETW S WSWRXKNMFEIMWPW R G MER E
HYEZERKYEVHME 2 YR TVSKIXXS RNREMQMMRRMMFGILAMMIWMA |1ZS
HM MQTIKRS GMZMPI | HM XY XIEBEMWMIGRE HIIRIRN W M\XI R8N M T3S e HW
FEW32 WIQTVI TMA MRXIVGSRRIWWS GBRY MERKFR KIRQMF WIRXE E RIVH | 8
TIVGL: WM GSPPSGE WXVEXIKMGRE QMREK IWKR/ H Y WIHNERFENW RIIEE E*31 SR |
XYXX!I Pl JEWGI HM I1X2 1E WYBERMWWHRYRA NEMSIRI ZBEEGEANMWWMH
HM EPPIZMEVI MP GEMMBGN"NMIM &ERBWXEKVW ¥P3HPWMRRE /IR VYSPS W/
QSZMQIRXMWXE 3 MRXIKVEXS RIPRPS GMWMREND MGLP XWTVEPMW ZHQF M IR
SEIWI 3 GLI WM HMQIRWMSRE GSQIl JMBREXMQOV M HM SXMRPE ERGLI
HIRYRGME | HM TYEWWHEBRIVSKIXXYEPRIRIGIWNRIAY.PPI WGIPXI ETV
GSRJVSRXS GSR Pl MWXMXY"MSRWS KBKKRRMPWX ERRM PIS/GGESA W W M |
GMXXEHMRER"M"E EXXMZE | HM GHMWMERII WE GYMREGCS RWESWNMHEXS |
MQTVMRXMRK IHYGEXMZS JSVEWMBE KEERSVYVYIEPRPS MVWINERRR GM
TWMGSWSGMEPI TVSISRHEQIRXI|I VEHHRRBEXSSR/PDP\PHE BEMQE R INVGNE

GSRXIQTSVERIMX2 &TVMEQSGM IQTEEMGEWEGANREH FNREWRIYBM G E
PI WIMHI HIPPE KPSFEPMAME"MQRMIRNEBPE GGERXKEWEK\WXS/HVEISVQE”"
HIM RSWXVM QSHIPPM HM WZMPY THFSM E Q B VEIKKMEBXIRE R X MHTSEV EH
MRXIVWIGERS PE RSWXVE IWMWSWRK?E MEFPNP M RWEIQFE M HRIRPEI WIG S
8YXXS HIZI GEQFMEVI TVMQE HIRXW & SIMMEBEIMIXMEBRSZEKBAIBSV XE |
HMVI*MSRI HIP KVIIR RI[ HIEP MR XWRNSHRIME GBRSKRI TYNSTIE
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-P IMRMWXIVS HIPP %QFMIR
SRPMRI HEP RSZIQFVI TIV N

JE UYERHS WEV?2 STIVEXMZE P ETTPMGE~AMSRI TIV G
MP FYSRS QSFMPMX2 S MP VMQFSVWS TIV KPM EGUYM

51V KPM IWIVGIRXM PIETTPMGEA"MSRI 2, BN WEXWNGA R XMVE S LI SKXIKSEF
HM QSFMPMX2 GSRHMZMWE E YWS MRHMZMHYEPI IWGPYWM UYIF
IWIVGMAM GSQQIVGMEPM GLI ZIRHSRS FMGMGPIXXI|I ERGLI E TIF
QSFMPMX2 TIVWSREPI E TVSTYPWMSRI TVIZEPIRXIQIRXI IPIXXVM
VMGLMIHIVI MP FYSRS QSFMPMX2 S MP VMQFSVWS TIV KPM EGUY
VIKMWXVEVWM WYP TSVXEPI [IF HIHMGEXS EP 'YSRS 2SFMPMX?2

LXXTW [[[ FYSRSQSFMPMXE MX QSFMPMXE IWIVGIRXI PSKM

.25478&3851V GLM LE EGUYMWXEXS S MRXIRHI EGUYMWXEVI YR F
PITETTPMGEAMSRI [[[ FYSRSQSFMPMX2 MX WEV?2 STIVEXMZE HIP

(LM EZzV2 EGUYMWXEXS YR FIRI S WIVZMA"MS HM QSFMPMX?2 TVIZN
HEPPYEXXMZE"MSRI HIPPYETTPMGEAMSRI [IF VMGIZIV2 MP VMQF
JEXXS SXXPNWSFRVROQSFBEMESESRWIKRIV2 EP RIKS*MERXI MP UYEPI

HEP 2ZMRMWXIVS
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.R GSWE GSRWMWXI$

P FYSRS QSFMPMX2 2 YR GSRXVMFYXS TEVM EP  TIV GIRXS HIP
QMWYVE RSR WYTIVMSVI E IYVS TIV PTEGUYMWXS HM FMGMG
ZIMGSPM TIV PE QSFMPMX?2 TIVWSREPI E TVSTYPWMSRI TVIZEPIR
LSZIVFSEVH | WIK[E] SZZIVS TIV PIYXMPMAAS HM WIVZMAM HM Q
IWGPYWM UYIPPM QIHMERXI EYXSZIXXYVI

(SQI EZZIVVa MP VMQESVWS$

(M WEVERRS HYI JEWM MR YRE WEV2 MP GMXXEHMRS EH IWWIV|
WIGSRHE MP GMXXEHMRS TEKE EP RIKSAMERXI| EHIVIRXI HMVIXX
EHIVIRX]I E VMGIZIVI MP VMQFSVWS HIP P VMQFSVWS EZZIVV
(SQI JYR"MSRES$

P FYSRS QSEFMPMX2 TY% IWWIVI JVYMXS YXMPMAAERHS YRE WTI
TVIHMWTSWMAMSRI | WEV2 EGGIWWMFMPI ERGLI HEP WMXS MW X
TEVXMVI HEP s KMSVRS HEPPE TYFFPMGE~AMSRI MR ,EAAIXXE 9J
EXXYEXMZS HIP 5VSKVEQQEI V¥ ESRS HIYFMEPRXETTPMGEAMSRI 2 RIC
HMWTSVVI HIPPI GVIHIRAMEPM 5.) MWXIQE 5YFFPMGS HM .HIR>

+EWIHEP QEKKMS JMRS EP KMSVRS ERXIGIHIRXI E UYIPPS F
HIPP ETTPMGE~AMSRI [IF 1| RSR SPXVI MP HMGIQFVI 2 TVIZN
SXXIRIVI MP GSRXVMFYXS 2 RIGIWWEVMS GSRWIVZEVI MP HSGYQ
EPXVE HSGYQIRXE"MSRI GSQQIVGMEPI ZEPMHE EM JMRM JMWGE
TYFFPMGEXS RIPPE ,97. HIP HMGIQFVI R | EPPIKEVPS
QIHMERXI P ETTPMGEM"MSRI [IF

+EWI HEP KMSVRS HM MRMAMS STIVEXMZMX2 HIPP ETTPMGE*"MSR
TEVXI HIP JSVRMXSVI HIP FIRI WIVZM*"MS VMGLMIWXS WYPPE FE
FIRIJMGMEVM TSXVERRS KIRIVEVI WYPPYETTPMGEAMSRI [IF .R T
WYPP ETTPMGEAMSRI [IF MP QI*™S S MP WIVZMAMS GLI MRXIRHSTF
MP FYSRS WTIWE HMKMXEPI HE GSRWIKREVI EM JSVRMXSVM EYX
WIVZMA*"MS MRHMZMHYEXS
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PEZMEPM

MP KMSVRE
GLI WIVZI
RIP QSRHS
GLI GEQFME
'SVEKKMS GM
TIV EXXMZEV|

PE VIWMPMIR
GSQIl ZSPERS
HM HIRYRGM
| HM TVIWW M
GSRXVS M WS
P MPPIKEPMX
PE GSVVYAMS

PEZMEPMFIVE VIWTSRWEF
KMYWXM"ME WSGMEPI GSRX
HIKIRIVEXMZM HIP RSWXVS W

IVZSRS TEVSPI HMZIVWI TIV IWTVMQZVIWGRWINIBANMWRIYSGBER GSVEKKMS
PMFIVX?2 |VZI WXMQSPEVI PE TEVRMIGRHEFMERI RXW HWS/AEG'VM 3SM C
VEGGSKPMEQS PE WIMHE TIVGMIMWEWWBEB 7P PEMFIRE NMB QS XEPI (M WME
GEVXE EJJMHEFMPI | GSRGVIXE9SEWIYGEENI| IWIBKRIWBMVEKRM ERRS
RYQIVM WXSVMI MRGLMIWXI STHMRRSRMWWITBWVWSMEKIHEFRPAVIEGMPM M
(SR YR TVSKIXXS SRPMRI GLI MRXGCIMEE QIMXE MRRXIBARAM GSWPS RYSZS S
SJJVMVXM P SGGEWMSRI HM YRESPGESRKWE MWZIINWWHE G ME ERXMHIEKO!| R
* TSWWMFMPI EFFSREVWM EPPE WMKEVMMIRE) SEZRMEP MRIEV K |&/S\R \PEE H V|
MRWIKRERXM GLI TIVQIXXI HM WTIRHIVIYWRS FERMRMEREXS AHEBM REXE R
PISFMIXXMZS HM JMRERAMEVI PE XSVIMSMB/RMM SRIEKIKIMISVREQIRXM 1
VMZMWXE FMQIWXVEPI VMGGE HM WMG@MMWMMREXWZ MWIXSVEERKYV3SXSKV
HTEYXSVI 4XXERXE TEKMRI GLI TSWXWSRIRXCEMMBEREMGESM ME WISKP
GSR KPM WXYHIRXM TIV VMWTSRHTVEEPRPHMENV B RPSYERHMFENM IHYGE)
GSQTPIWWMX2 9R ERXMHSXS GSRXXTWIQIEMIMRGE"MSRM WXIVIS
l1EZMEPMFIVE 2 YRE VMZMWXE FMQMYRKXNVEET GV SSIRMM R RRSY W& QEIJM
EQFMIRX!I | QMKVE*MSRM )IRXVS PIJESXMVWWMRHEM KREVM SFEWP1EZMERP |
IHMXSVMEPI JSRHEXS HE 1MFIVE | ,VAMI S R IFINPQ | WK GESRITGRV XEGIS H N
WMXS | YRE TVIWIRAE EXXMZE WYM GENRE KVERZME X3 BE\REEG IMVIWEXGIMAEYPR K |
MRXIVZMWXI GSQQIRXM IHMXSVNMERGEXNRCGEKWEYNRBE I71XYMAMQG@ERM X
UYSXMHMERS HIM XIQM GLI GM WXEIRRS QEKKMSVQIRXI E GYSV

—
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1E RSWXVE VIHEAMSRI 2 GSQTS W XESBERM E MBUNREHFPWEWKM KL1E VIXI HM
IWXIRHI E XYXXE .XEPME | SPX\8IVS SRUMRTSWXRE B XMESYREGSQMXEXS W
| HE YRE VSWE HM KVERHM JMVQI
1E RSWXVE WXSVME 1EPNMEPMNFMWRAIZINVMIREXIRREPI HIP QIEWSIRIBEVC
HSTS Pl WXVEKM HM (ETEGM | ZMEP)ME MIPXE MBR IGMMVE XV Y QIR XM
GLMEZM HM PIXXYVE RIGIWWEVMI BMHIGMJVEVI MP QSRHS HM SKK
RSWXVM SPMOBRMBM GEQFMEXS | WIRXMEQS IPE R EJINVW MEXSVN M A VR
HMZIVWS YR JIRSQIRS MR GSRXMRYEVIZEREPMS RE XSS B STR 3 XWWQ | R X M
WIGSRHS YRTYRMGE TVSWTIXXMZE BISR NVIWWMRESSZ IMKNRBEES! EPPE
KVERHM VMWGLM HIP TMERIXE S5PVRXY INWK $1 RUS\KERSHVME) RROVBXT B W E VE R
GEXEWXVSJlI IGSPSKMGE MP JIRSQPRRYSKIVEXBIWMS KBBFEERQRS VMW C
MP TMEGIVI HM MRJSVQEVI IH |WWY8K Bl R\ HYEXEM X BIXIEGEYRG HM RS
MRKMYWXMAMI QE ERGLI HM RSR G(MIMME Q@& G/NRP ¥IRMKMHIMFETP'WI\S R B G
GM% GLI ZIHI 2 HM WIVZMAMS EM GWXXERKERRSI RER ESWKWEVD'S 8/ XS V|
EREPMWM TIV MQQEKMREVI MRWMIQVWREB JYXYVS VIEPQIRX| HMZI
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-P 8IVAS 7IXXSVI WSPPIGM.
TIV MP GSQTPIXEQIRXS HIF

LV*RXVS PE JMRI HIP TSWWMERSEEYIRXSY RIPPIMEXKEXE"MSRI HIPPE VI
WIXXSVI, 2 UYIWXE PE ZEPYQ BEMWSSIRERF HIP SIZPPEIRXESVYIHIPPE VIGI
VMYRMSRI HIP (SRWMKPMS BE"MSRENMIHYR SSHEBPWE IXMBWIWXVE HIP 1E
5SPMXMGLBYREGMEREXEHRJISYIP GLI VNMKWENXESMMRMGS BP*MSWREQILE GL
EP 2MRMWXIVS YRE JSVXI VIKME M@QECNMEW NHI/R ERITHRQ URMABSMXMESRY | P
WIVZMA*MS HM EWWMWXIRME TIV KPMWMXSMGLI HSZEMERR FH INPW GIVOMZK IR
WXEXE QERMIJIWXEXE PE RIGIWWMXE WHMPM E HIKYIEMERKIMT WXEXKKE VM
HIXXS HMWTSRMFMPI E XVSZEVI YREXMWZSRP YYSISRM R IGRWSGBIRSMKQHE W XV
HSZVIFFI HMZIRXEVI STIVEXMZS HEP PH BXO)SI\WWMIRE HWIMXQEBEXABESIVAS |
WYPPE QEXIVME JMWGEPI 2 HIXIVOMRERNI AL THMARRERBXSTM VIWXER X
GLI ZIRKERS IQEREXI HIPPI GMVGSPHMM BIRARXIW IXER WS WTMEMXS HI
MP 8IVAS WIXXSVI ERGLI MR UYQWEXYWENGONWM TWKKHESHER R R MGAWWEVMS
STIVEVI MR YR UYEHVS HM VIKSPIYW >CBHWIRBNW X EH ML E N2 WORM BWIXR/EE WE XE P <
MQTIKRS MR UYIWXE HMMWEMBRIE +WEWGEGEM TSVXBYEGM YR XBIVERP TS
KMSVRS RIPPE VMYRMSRI HIP (SRWMVAKWRIS BENMERWE PP PERGEGEGSPXE J
SWWIVZE*MSRM VEGGSPXI ZIVVERRSPPEWDM SMVRVIMTOTEY SVAEHYMERIT SRS W
TVIWIRXEXI PI TVMSVMX?2 | PI TVBIANSXWXRHEX\MYR QYTIVI M SEGBWQ TR BV
PIEHS"M3RT HMMLMZIPPM *WWIR*"MEPMIKINBIMRE RXNE T™MSRMIMRMVI PI T
MP JEFFMWSKRS HM VMWSVWI PERPGVEYIHYRPHVEERS QM E R\ES &M BAPA MM |
QMWYVI HMZIVWMIMGEXI TIV EWWSGWIEYRIE R/NXN (HMI TW@ KVIWER IEWXSIG &/
GSRRIXXE WXEFMPQIRXI MP 8IVMNSSRXXBYFFKPIMGRI MMWKMEYT VMWTSWX
GMXXEHMRM | VEJIJSV"EVI PE TEMXVNGRT EMMGREKBIMZMGE | PE GS
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(ITVIWWMSRI KMSZERMP |

1EVOIXMRK HIP JEVQEG
PI E"MIRHI JEVQEGIYX
GSRHM"MSRERS PE RS

HM SESPS 2MKSRI
(SRHMVIXXSVI HIPPE VMZMWXE S5WMGSXIVETME I GMIR”lI 9QERI
[[l TWMGSXIVETMEIWGMIRMN I YQERI MX

WIKYI HEP R HIP SXPIFV(8 HSZVIFFIVS IWWIVI YXMEMAAE XN
YRE KYMHE YR TST GSQI M QEVMREMHRPPKXISRIS PIVIZMRKVOM VW G L
EQIVMGERS LE ZSPYXS ERHEVI E UGR HEMWE RINRIMSX § FIRES BBR X1 H
MRJSVQE~AMSRM 2 RSR WIQTVI TYRPFPNBEX SZEXMBRIMEKPWM 7. R
9RMXM B6YIWXS 2 WXEXS TSWW MFMPISKANGEEWM P & XI HBRESP I KK | |
XYXIPE MP HMVMXXS HM EGGI®WWS EPR I GWRDSEHMR M S BMVIEGT W M
ERH )VYK &HQMRMWXVEXMSR +)&GLAIGYRERSPPESPIIETVESZE M S
| LE GLMIWXS HM TSXIV ZIHIVI XXM XMVKPME 7 T8 SZECHMSTREIVHIM WM
TMA JVIUYIRXIQIRXI TVIWGVMXXMVRXRPE/ERBBSW BV MKYRRXON XVE T
RSQM GSR GYM WSRS WXEXM GS QHEINE ME POBRE MR YMERG.XE © WEG M |
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RYSZM TVSHSXXM PYIPIRGS TY%®% IWWIVI MRGSQTPIXS (MXEPST\
+VMQMRH OEMHSV 1EQTSTVEQ 2EVTVEQ 5IVGMXEP 5VEQI\]P
' IVMWER 3 HIP (MXEPSTVEQ 2 WXEXS TSM TVSHSXXS PITMWSQIVS
GSQQIVGMEPM~AMEXS GSQI (MTVEPI\ IH *RXEGX +PYS\IXMRE &"
JMIWER +PSXMRE +PYS\IVIR +PYS\MR ,VMRJPY\ . TWYQSV 5VS
SIJEASHSRI 7IWIVMP RSR TMA MR GSQQIVGMS TIVGL?® LE TVSZSH
ITEXMGS S5EVS\IXMRE )ETEVS\ *YXMQMP IVIYTMR IVS\EX I
'IRPEJE\MRE *JI\SV +E\MRI >EVIPMW YR WIXXMQS 7. RSR M
+PYZS\EQMRE ?+I1ZEVMR )YQMVS\ 2EZIVEPA 1E +)& HSZIXXI GS&
7(8 WTSRWSVMA"EXM HEPPI GEWI JEVQEGIYXMGLI TIV JEV ETT
IWEQMRY2 UYIWXM HEXM I TYFFPMGY?Y M WYSM VMWYPXEXM RIP
JEVQEGSPSKM JYVSRS MRZMXEXM E HMWGYXIVI GVMXMGEQIRXI
HYFFMS M VMWYPXEXM EPGYRM EHHMVMXXYVE EQQMWIVS GLI
,ITMGGSPS WTSVGS WIKVIXS?2 AHMVX] PMXXPI WIGVIX
*FFIRIT GSWE WGSTIVWI OMVWGLS$ .P QMKPMSVEQIRXS HSZYXS E
WSPS MP HIPPE VMWTSWXE TSWMXMZE IVE HSZYXE EP JEVQE
VEKKMYRKIZE PE WMKRMJIMGEXMZMX2 WXEXMWXMGE PE WYTIVN
HIPPE GEPE HM -EQMPXSR MP GLI WMKRMJMGE GLI RSR ZM IVE
HMJJIVIRE XVE WMKRMIMGEXMZMX2 WXEXMWXMGE! | WMKRMJN
QIX2 MP HIKPM WXYHM JMRER"MEXM HEPPI GEWI JEVQEGIYX
YKYEPM S MRJIVMSVM EP TPEGIFS | KVER TEVXI HM UYIWXM HE.
RSR ZM IVE YR EYQIRXS HM IJJMGEGME TEVEPPIPEQIRXI EPPTEY
GLI HITSRI MR JEZSVI HIPPIMTSXIWM HIPPE PSVS IJJMGEGME W
E VMGSVHEXS GLI PS WXYHMS HM OMVWGL VMTSVXE HEXM QIHM
TSGS IJJMGEGI RIPPE QEKKMSVER*"E HIM GEWM WME MRZIGI 1JJ
IWIQTMS GSR HITVIWWM KVEZM XERXS 2 ZIVS GLI EPGYRM WXYH
VMWTSRHSRS QIKPMS EM JEVQEGM
cccccccececececececececcecceccceccecccecccce
? AVZMRK ONEWGEGM ERXMHITVIWWMZM MP BMBEBRS HNMGRRMQMIXEBY SZI
? A) -SPPSR 7/ )ITYFIMW 7 ( LIPXHSRTIVSWWWI[ HVYKW *JJIGX W
QSHIVEXMSRSVIZGRNWM SR SBVIEXQIREVX 6
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2E M HSGYQIRXM HIPPE +)& GSRXVEHHMGSRS UYIWXE MTSXIWM
TE*MIRXM KVEZM XVEKKSRS KVERHI ZERXEKKMS HEP TPEGIFS
HMJJIVIR"E JSWWI HM TYRXM TIV PE QIX2 HIM TEAMIRXM TYRX
FEWWS EPPSVE RIPPYEPXVE QIX2 PYIJJIXXS HIPPTERXMHITVIW
TPEGIFS OMVWGL XVSZ% ERGLI GLI GSRXVEVMEQIRXI E UYERX
HIPPE VMWTSWXE EP JEVQEGS RSR 2 QEKKMSVI HM UYIPPE EP T
WIKYSRS QEKKMSVM VMGEHYXI .RSPXVI 2 TSWWMFMPI GLI PTIJ
TSWWE IWWIVI HSZY XS

WIQTPMGIQIRXI E YR TSXIRMAMEQIRXS HIPPYIJJIXXS TPEGIFS MF
HSTTMS GMIGS 2 WTIWWS YR JEPWS RIP WIRWS GLI KPM 1JJIXX]|
TE*"MIRXM TIV GYM QSPXM HM PSVS TVIWXS WM EGGSVKSRS GLI
VMWYPXEXS GLI MR VIEPX2 QMKPMSVERS TIV PYIJJIXXS TPEGIF
.P JEXXS UYMRHM GLI MR TWMGLMEXVME KPM 7(8 RSR WMERS T
WYP WMRKSPS GMIGS 3 RIP WMRKSPS GMIGS! WMRKPI FPMRH
TPEGIFS | MP TE*MIRXI RSR PS WE 2 FIRWY EWWSQMKPMRS EPF
GLI TVISGGYTE QSPXM VMGIVGEXSVM EPGYRM HIM UYEPM LERF

 TWWIP] -EVH] EH IWIQTMS MR YRS WXYHMS TYFFPMGEXS RIP
1MFVEV] LERRS ZSPYXS ZIVMJIJMGEVI UYERXS JSWWI IJJIXXMZS |
ERXMHITVIWWMZM IWEQMRERHS KPM WXYHM TE*"MIRXM GLI

WSWXERM"E GLI WMQYPE KPM [JJIXXM GSPPEXIVEPM HIPPYERXMI
IQIvwl GLI PE HMQIRWMSRI HIP VMWYPXEXS? [JJIGX WM”I HIP
VMHYGI EHHMVMXXYVE HM TMA HIPPE QIX2 HE E TIV PE
*GSQlI QEM M PEZSVM GLI VMTSVXERS [JJIXXM TSWMXMZM HM Y
IWWIVI TYFFPMGEXM VMWTIXXS E UYIPPM GLI VMTSVXERS [JJIX.
MQTSVXERXI 1JJIXXS HM HMWXSVWMSRI$

1E VMWTSWXE 2 WIQTPMGI HEXS GLI WSRS Pl GEWI JEVQEGIYXI
ZSKPMSRS YRE TYFFPMGMX2 RIKEXMZE HIP JEVQEGS GLI WXERTF
QSPXM GEWM ZMIRI EHHMVMXXYVE IWTPMGMXEXS E PMZIPPS G
TYFFPMGEXS WSPS GSP TIVQIWWS HIPPGSREWR Y E WDERS TVAWGAEN
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WVIE JSVOQEM"MSRI QSXSVME |
WIQOMREVMS WYPP EHEXXEQI

.P RSZIQFVI EZV2 PYSRMRPVMS WYPPTEHEXXE @ &YW S &M XINSWEPE
WTIGMIJIMGE WYPPE WMGYVIAE RIP QSRHS HIP PRX$SKE S SHOEP M SA
2SXSVME I TSVXMZE &( .

5VSKVEQQE
.RXVSHY*"MSRI EM GSRGIXXM HM TSWXYVE IH EHEXXEQIRXS
(IRRM HM QIXSHSPSKME HIPPE VMWTSWXE HIP WMWXIQE TSWX"
11l GEXIRI QYWGSPEVM | PSVS QEXYVEAMSRI JYR"MSREPI
*WIQTM HM QMWYVEAAMSRI WXVYQIRXEPI HM WUYMPMFVMS | VM
ITMQTSVXERME HIP QSZMQIRXS EPXIVREXS GSQI MRTYX HM VM|
JMQSWXVE"MSRI TVEXMGE HM IWIVGM "M HM VIGYTIVS HIP QSZN

)SGIRXI 5VSJ 8YPPMS 8SXM

2IHMGS (LMVYVKS TIG MR 4HSRXSWXSQEXSPSKME 5VSJ E(

TIGMEPMA"E"MSRI MR (L 4VEPI 9RMZIVWMX?2 :MXE EPYXI| ER 7E
(SVWS HM 1EYVIE MR 4HSRXSMEXVME | 5VSXIWM )IRXEVME 9RMZ
JMVIXXSVI 2IHMGS | ERMXEVMS 9RMX2 4TIVEXMZE HM 4HSRXSME
)SREXS TMWO 2EREKIV .RGEVMGEXS HIPPE QEVX )IRXEP (PMR

.XEPMERS 3SVHMG ;EPOMRK
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&VMIJMRK MRXIVRE"MSRE
GSR IRXM SQSPSKLM HIP
EXXMZMX¢ WSGMS WTSVXM

1E +*)*7&>.43* 2* . (&3& )*11* & 4(.&>.4
). *)9(&>.43* +. .(& Pl &WWSGMEAMSRM
.3*7,.& 2IWWMGS .3(9'&)*5478* 2IWW
19&((&)*2.& 3&>.43&1* ). (91897& 5478.:
. XEPME LERRS SVKERMAAEXS YR IZIRX
YRMGS RIP WYS KIRIVI 11&GGEHIQME V
PISVKERMWQS GEVHMRI TIV PTEXXMZM
TIV*B§* ). 57424>.43* 5478.:& &( . . &(
3YQIVSWM WSRS WXEXM M VIPEXSVM T\
TVIZEPIRXIQIRX| HEPPT&QIVMGE PEXMR
&VKIRXMRE (YFE | PE VETTVIWIRXERA"I
IWGPYWMZEQIRXI| VETRAWERXGME HEPF
3EAMSREPI HM (YPXYVEIPEXSWZE

HIPPY&GGEHIQME VETBYIWHRRBXMIHIPP
HIPPRIMZIVWMX?2 8IPIQEXMGEERRS/EJJEI
XVEXXEXS EVKSQIRXM WTIGMJIJMGM HIP]
2MGLIPI 5ERNEEVWMRIVIRXEXS PISVKERM’
HIPPY&3( | PE GSRXMRYE WMRIVKRME |
PYf&(. GSR PE +IHIVEAMSRI .XEPMERE -
Pf4VHMRI HIM 2IHMGM HM :MXIVFS GSF
3EAMSREPI| .XEPMERS +EMV 5PE] IH MP

3/ ’ 3, 3,8 B _ 2772%5(



TVSJIWWMSRMWXM GLI PEZSVER
TVSKIXXS GLMBGEXS$-.&24
YXMPMAYERHS YRE QIXSHMGE W
PEZSVS GMRIWMSPSKMGS TIV P
WTIGMEPM HIRBGEREX. I3 *

+. (& (4387411&%8 1 HSTS  ERR]|
VMGIVGE | TVEXMGEXS HE QMKP
HMZIRYXS XMXSPS I2ERKINXXS HM
9RMZIVWNXEWWS PI9RMZIVWMX?2
ER 7EJJEIPI HMBVSQE2MBLIPI
SER"EVMRRSVIWIRXEXS XYXXI Pl
SVKERMAMNEXMZI WGMIRXMJIMGLI
LERRS GSRWIRXMXS HM JEV HM?Z
ERRM PJ&GGEHIQME PIEHIV MRH
EXXMZMX2 QSXSVME TIV PE XIVA
REAMSREPI GLI MRXIVREAMSREP
*PZMVE SEHYEIWIRXEXS KPM 1JJ
QIXSHS 5+( WYPPE TVIWXEAMSRI
RSWXVM YXIRXM | LE MPPYWXVE
TYFFPMGE~"MSRM MR QIVMXS EP
HIPPI GETEGMX2 QSXSVMI QSRM;
FEXXIVME HM XIWX WTIGMJMGE
HEPPf&3( 1E BWBRGVWGE (EQTS
LE TVIWIRXEXS RYSZM WTSVX M]
MRRSZEZSMZMQERS | MP JPS[VYK
ZEPSVMAMNEXM HE MQTSVXERXM \
WYPPE TVIWXEAMSRI JMWMGE 6
EXXMZMX2 LE VMWGSWWS YR RS
PMZIPPS MRXIVREAMSREPI KVEAX
HM KMSGS EPPE JEGMPI GSQTVI
VIKSPI | WSTVEXXYXXS EPPE TVI
WMGYVIAE HM UYIWXI EXXMZMX
MR XVEYQM I#VERGIWGEE)| 1YGI
LE TVIWIRXEXS PIMQTSVXERAE t
WTSVXMZM HEP TYRXS HM ZMW X
WSGMEPI RIPPE WJIVE HIPPJERA
HIWGVMXXS MQTSVXERXM VMWY
TWMGSPSKMGM HIM HYI WTSVX N
IZIRXS SR PMRI GLI LE TIVQIWW:
GSRJVSRXS XVE Pl HMZIVWI MW >
EGGEHIQMGLI GSR P SFMIXXMZS
WXVYQIRXM HM UYEPMX2 RIPPE
TVSJIWWMSREPI HM XYXXM GSPS
MQTIKREXM MR EXXMZMX2 JMWM
WTSVXMZS IH EXXMZMX2a GSVVIF
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IPIKKMEXE 'STTE '"LEPP
%' 7 - 8VSJIS 1EVMREM H

EFEXS | HSQIRMGE E 2EVMRE HMM KR EGCQREMY M/X B &WETBYDGXXE X
(-&11*3,* &( . :*1& % ... 874+*4 2&7.3&.2IP.BRKIMEXE GSQTIXMXMZE SVKE
HERBPY IXXSVI 8IGRMGS 3EAMBEPPWSIGRE*"MSRI SE*"MSREPI 2EVMREM }
(IGMRE ,5IVMGPI.PVWERBEXBEMGLI MWERREXHMWTYXEXS PE ZIPIKKMEX!
TIVGSVWS 2EVMRE HM (IGMRE 3 +EVS  NMXEMES GYIGSRIERMMBRM QI X!
MRGIVXI XERXS HE JEV VMXEVHEXS$ PEXT EPXQRRKP M SKSRTYSM AIR XS XIW
WYH GSR UYEPGLI WEPXS PYRKS GKEXERXGISRW IRXRBWVSREXEWW M RIPPI
WYPPI WGIPXI XEXXMGLI +MR HEFPNEKSTS BULX IRTE QFEIVEEN VWM HIP PE 2E
QMXMGS (-&51.3 FEVGE WXSVMGE HMM ®EXQVM HAWRGIMEKRIN K & YGCPEARWH
=EGLX (LEPPERRIKKMEZE TIV ZMRGIVI MP XVSJIS:(ARWWEWMIKEBNXS HE
MR XIQTS VIEPI WYPPI TVSZI TVIZMMWRIS H RIELHWME RRAXVORXHM HM HNM
,MSGSRHE )YJSYV 5I1ZVISVORBRG) MR NBEXABEERARMESERBREQEW *PER
HIPPTEVQEXBEBI5S5SHKWMXZMRGMXSVI HM VIKEXI TVIWXWKMESW1E S/QISF
HIPPE VIKEXE 2 WXEXE PE WGIPXE HEXSNEEFB M HWSGYSIRBMERIPPE KN
FEVGLI E TSGLM WIGSRHM HM HMWEEREH ILESZOGMEXRT PIVEARX ISR M W X
PYRKS GSWXE 1E QEKKMSV MRXIEWNRWHRPXMMSXEPPEEEWSGE GIGMRIN
7TSFIVXS 5YGGIXXM GSR +VERGIWGEE RHK MVWYXHRMGHEE : KEXYXWMGE2MVOS |
+EVESRM E TVYE )ERMIPI 8EZSRMSQERWIPPRZERTRMTIENYMXE IQMRM | N
HM TVIRHIVI UYIP QEVKMRI YXMPI TV EPLMYMD3I PEWXBIKWMEMXM HE
S5LERXSQEW E Y 4XXMQE UYEVXEVIERVWG@E MIPEBVEPEWNHEMNNEXE "IEXV]
"TEXVMGI 'IPPM YRTEPXVE WSGME MM MKV RRIEHWR&EQRPEE GERTIRWE XS
MRZIGI VMWYPXEXE 2M*"EV MP +MBWMNMEPPIHINVDBXWINR*M & 'PS B/MVGIHM X S
,EZMXIPPS HT&VKIRXS E 5YRXE ERHXY WIWMWANEIQEXP TEY HSQIRMGE LE
SVKERMAMEXSVM E JIVQEVI PI FEVBE IGRMEWW®WXIMGE I YMERRIS?2 VMQEW X

TVMQS KMSVRS é
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l1E GIVMQSRME HM TVIQME"MSRI BEIRSWXEMEEREMEMREX®HEP WZSP
TIV IZMXEVI KPM EWWIQFVEQIRXM NRAWMZXER A MXSMMMYERS WX EKXYM YR
SXXIQTIVERME E UYERXS TVIZMWXSI HERPAVEGB EZVIRIEXRAXKEIZBVFKARESTTI T
IVERS MR TEPMS XVI UYEHVM HIP TMXXN V| EFPNKX/3WV B SRIWVNERMMWIMG@BM S Q
WTSRWSV HIPPE QERMJIWXE"MSRI RWWIWREXM GERGY RIYIWKNE"MES TV N
GLEPPIRKIV MSGSRHE EVQEXE HEXMIMAFE.:IPEVEIWSH: PR. TEWWE HE
3YZSPE E UYIPPI HM &PPIKVSXXE WMWYEXBERSGMERRKAMMPI JSXS HIF
WYP WMXWBSIJISQEVMREMHMXEPME MX

L17&( . 2 YRS HIKPM *RXM HM 5VSQSEMBRS HER XMZE VNI SRESWMMZS WY
MXEPMERS HIP WSTVEXXYXXS)MRIEDFMIXBECHE B R KRV XIMEGNM W XM XY M >
TIVPE HMWGMTPMRE HIPPE :*1& F5IPRERFRAWREIMIBMHEISS Y IMWWMKRIEWRRI | WZMF
RIP XIVVMXSVMS | GSRXVMFYMV?2 SR IYSKRAMTW MR @WTN ESRHUEQ IRXEP N
ZIPE%®* 3 GVSEHWIEBMREPXSVI 8IGRMGS 3E"MSREPI % BPI WX )X6X\EG FL&MVM
HM KIWXMVI E PMZIPPS MWXMXY"*MXRERMMVRM & WEWM EWBM V7V NGRS GWMQ
+IHIVEA*MSRI +.: IH EPXVM *RXM RMMZEWVIPMIGBMCXEVZIMMXP MRNGEIWSHEPM
VMKYEVHERS PE JSVQE*"MSRI GVIERBSQERXEPMSI RECBFMERIHSRKI PI PN
ZEVM PMZIPPM QE WSTVEXXYXRS$VH W TSNFEPRNGW EXBNSIRIT MW X IR XM W
VEHYRM ZIPIKKMEXI 1GG WMEMSRHEREIPPE PBIGVBEFH GXKREE | KRMEAMI
SJIJIIVXEBRWEPFIMEAMSRI 3EAMSREPI GERMRIEN WYSXEMMREYXMGM HM (I
6YIVGMERIPWEEXS SVKERMAMEXS UYIWXS (F&RIRXS, GLVIREYTSSQY PEW IV I
TVMQS HM YRE PYRKE WIVMI 1
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2EXMSREP GLEQTMSRWL
HM FEVVIP VEGMRK I TSP

P WYTIV JMREPI HM WXHEKNSRIEP EP RISEFYKXYV I

SEPEGMXX2 HM SVEWBKRWMBEREBQVMBREXS 3E"MSREF
&( . HM '"EVVIP 7TEGMRK | SISIRE I'RXSMIRVKA E X X | W !
EWWSPYXS HIPPE WXEKMSRI TINT K YXKXM SMWM E
&ETTYRXEQIRXM YRMGM TIV PI RSWEKVI HMWGMTPM
TVSKVEQQEMMSRI HIPPTERRS GSRGI&X& EDE YWVU
+YXYVWMKWIVZEXS EM GEZEPIRRWTIAM M &RRKK | KDPM H |
GLI RSR HIZSRS QEM EZIV JEXXS KEVGYVMMQE TMRE
IWGPYWMSRI HEPPE GSQTIXM"MSREXME8BHERI SZZ]
(LEQTMSRWLMTW 4TIR BEH]IWMIGHMWGE (EZEPP
HMZIVWI GEXIKSVMI YR WYGGIWWS WMER/ Y R HEVRIR KX
1MIZIRXS WM WZSPKIV2 VMKSVSWE QAR XXYK IMPEVMHMC
TEVXIGMTERXM EWWMWXIRXM | EHHIXXXMEKPRE Z!
ETTEWWMSREXM HIPPTEHVIREPMRETT 3M M.EXRR M B\R
| TVSZIRMIRXM ERGLI HEP VIWXS HT"MNVEFEBVRMNV)
WXVIEQMRK ZMWMEBPX YWY B SEREWRIRI BPXE HIJMR!
+SXS GPEWWMIMGLI | ZMHIS HMEVKIGKRW XXMSVFR
MWXMXY*"MSREPM | HIM ZMRGMXSVM IM WSGMEP
.RWXEKVEQ 3'-&.8&1= TIGMEPM HERR®B ZWRKS MR/
WY EPGYRM TVSKVEQQM HIP HMKMPEMXIZXISMVIWEV
GLM WEVERRS M TVSWWMQM '"MRSQWXEEKKISRY HM (
| IRXVEVI RIPPTEPFS HYSVS 3'H&EPVIWEE X | RESAR QRFS
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'SVWS HM JSVQEM"MSRI EKK
TIVMXIGRMGM HIPPI EV

M WSRS HEXM ETTYRXEQIRXS M FI\MTBRIW EMMEPWT AMWR | IKKEBX'M G E
GSSVHMREXM HEP )MVIXXSVI 8IGRMGEBS, ZENGWSVSPPIVMREMT+SVQI
&KKMSVREQIRXS HM 6YEPMJIMGE IIXXEMMHIPPM&SIERNEM"NEPM |
(SQFEXXMQIRXS* HSQIRMGE SXXSFVITVIWWER PTE&RIMXIEXVS 7
&ZIPPE WMXS RIP (SQYRI HM &PIPPEV S&ZHAMPZNIRSM QYR RS ,,VE*MI
TEVXIGMTEA"MSRI EXXMZE IH IRXYWWBW SR ¥R ZBEMMRIHHI MW GMGT P M
,2& 8*7 BSQQEWS 1IMTTWEPES®I S8ERK:MXSS)EWXMIKOERPSR+MPMTTMR
MYWITTIE )JI&TMEWLY /IMXWY

3SR 2 WXEXE TVIZMWXE PE TVIWIRVEEXM EDXYEFPMGE QWMBRYI TVI.
I1MRII , YMHE 2ZMRMWXIVMEPM TIMRVWM SEIRXIRMED) HHKISI Y WMIZRIT HIP
&7 (4: 6YIWXE 2 WXEXE HM WMGIYV SQYRNIS/TTNRW¥ROMIX2ZEVM M
XIGRMGM HM WIXXSVM GLI GSRMWVEWMBRWWHFMPWEPMHAIEMMEE VM
TIVMSHS LERRS QEKMWXVEPQIRXIVESR HBFRXXEB RKMBMXBE GIRXS TE
PE GSRGIWWMSRI HIP MXS &VGIMBRAEKNE & HM) QIR FMBIERPVWERS B
XEJJ HIP MXS GLI GSR MRHMWBRRWHEXVS WWWESRERAMXGSPPI
FYSRE VMYWGMXE HIPPYIZIRXS
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8SVRIS WYVIJGEWXMRK "MX
GSR M FMK HIPPE TIWGE

7TIGIRXIQIRXI WYP PMXSVEPI GSWXE WYH HM EPIVRS WM WSRS |
WYVIGEWXMRK GEQTERM TIV EKKMYHMGEVWM PTEQFMXMWWMQ S
MRXMXSPEXS EPPE (MXX8 HM EPIVRS IH SVKERMA"EXS HE YRS H
+. -*72&3 (19" &1*73%WSXXS PITIKMHEP HBPPIMBARXIGSR M WYSM
GSPPEFSVEXSVM WM WSRS TVSHMKEXM | RSR TSGS TIV PE VIEP
HM SVHMRER”AI REAMSREPM I VIKMSREPM GLI TYV GSR PMQMXE®"
VMYWGMXE HIPPTIZIRXS IVEXE PMQTMHE IH MHIEPI TIV YRE KE
VIKSPEVI MRMA"MS HIPPE KEVE EVIRMPI MR TIVJIXXS WXEXS | QE
MRMAMEXI MR KVER RYQIVS BE® @ ER)SRDXMHSE R EARMSSWERM XS MQT
PSVS VMXQS JEGIRHSWM RSXEVI GSR RYQIVSWI GEXXYVI HM WE'
HMWXERXI HEP FS\ HIM TVMQMETQ/ESX & MWIF\PNE OHE &G EHMASE ZE E
VMRGSVVIVI VIWXERHS XYXXEZME FIR PSRXERM HEM RYQIVM G&
VMWEPMZERS PE GPEWWMJMGE KVE*MI EP GEPS HVEWXMGS HIP
GSTTAWEKPMEGGMS 8EVXEKPMSRIEIQRIXWS ZVEH BETHIP (VIWXEP |IE
+MRI KEVE VMGGS HM WSVTVIWI KVEAMI EPPI GEXXYVI HM RYQIV
XYXXEZME RSR LERRS TIVQIWWS EM XIEQ HM VMRGEPAS HM WYT
EPPITMRM~AMS HIPPE KEVE HEM ZMXXSVMSWM 8EQQEVS )MHSQIRN
AXXMQE TVIWXE*MSRI HIM WIGSRHM 7TEQEWGLMIPPS 4VMGGLMS
2MKPMEGGMS 8EVXEKPMSRI GLI SPXVI EP XIVAS TSWXS WM ERF
WTIGMEPI EPPE TVIHE TMA KVERHI 7MGSRSWGMQIRXM WTIGMEP
HIP TVIQMS 'PE GSTTME TMA ER"MERE! M UYEPM | PSVS QEPKYV

—
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(IVMQSRME HM TVIQMEA*"MSRI GSR GIRE TVIWWS MP VMWXSVERX
+EMERS HSZI PISVKERMA*"EAMSRI LE TVIHMWTSWXS TIVWSREPI
MR WEPE GSR QMWYVE HIPPE XIQTIVEXYVE IH MKMIRMAMEAMSRI
XVE M XEZSPM | ZIVE EQMGM*"ME PYHMGE | KMSMSWE TIV HMQ|
PE WEPYXI I TIV PTIGSRSQME 5VIQME"MSRI JMREPI VMKSVSWEC(
HMWXERM"MEQIRXS TYV PEWGMERHS YR EXXMQS HM KPSVME EM
VMXS | HIKPM ETTPEYWM HIPPE WEPE 'VMRHMWM JMREPI GSR V
VMRKVE"MEQIRXS HE TEVXB#HIPEPVRWMMBBMX24&5* (& HBM EPIVRS
TIV PE TVI"MSWE GSPPEFSVE"MSRI | 3 SZZMEQIRXI 3 E XYXXM M
HYVERXI PE KEVE
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-P VYSPS HIPPE TVEXMG
TIV MP FIRIWWIVI TWMG

B TE

-P WERKYI MP QMKPMSV GSQTEKRS H EPPI

JEXE PIMQTSVXERME GLI VMZIWXI PJEVKSQIRXS WMGYVEQIRXI Y
TVEXMGE QE ERGLI RIPPI ZMXE UYSXMHMERE PEWGMEQS PS WTI
ZER S5MIVSXXM TIV YRS WXYHMS GLI RSVQEPQIRXI JE TEVXI HIM
HT.XEPME EVKSQIRXS XERXS MQTSVXERXI HE HSZIV HEVI UYIWX

.RIEXXM GSQI ZIHVIQS RIP WYGGIWWMZS WXYHMS HIM QIXEFSPN
9QMPM RIP TVIGIHIRXI RYQIVS HM &( . 2EKE"MRI XYXXM KPM EP
RIGIWWMXERS HM GSVVIXXMZM GSQTPIQIRXEVM TIV RSR HMZIRM
2 YR VMWGLMS WIQTVI PEXIRXI ERGLI TIV UYIPPM TVIWYRXMZEQI
3SR WSRS WSPS UYMRHM MTSWWMGLI PI WIVMI HIKPM WTSVX X
FYMPHMRK HMWGMTPMRI HM ZIPSGMX2 PERGM PSXXE EPXVI Q
WME TYV ERGLI WSPS TEVAMEPQIRXI ZMIRI WTIWWS WSWXIRYXS
HM JSRHS GERSXXEKKMS GERSE IXG 8EPI EPPIREQIRXS TIVY

TVITEVEMSRI TY% TSVXEVI E GSRWIKYIR”AlI TEXSPSKMGLI WSTV
GEVHMEGS TVSZSGERHS YRIMTIVXVSIME HIJMRMXE ETTYRXS MT
)SZVIQQS EPPSVE GSRGPYHIVI GSR YRE RSXE RIKEXMZE PYEPPII
(SRWMKPMS TIVXERXS HM PIKKIVI EXXIRXEQIRXI MP FVIZI QE HIX
WIQTVI TVMQE HYVERXI | HSTS UYEPWMEWM TVEXMGE WTSVXM:

)SXX *RVMGS 5MIVSXXM 3 (SQMXEXS GMIRXMJIJMGS HIPPY&VIE HM

—
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'ETMPPEVMAMEAMSRI IH EYQIRXS HIPPE KM

WIKYIl HEP R HIP SXXSFVI

GVMZ| MP HSXX cZERG SRMWWISXKIXM*"MSRM HE JEVI WSRS UYMRHM
' IPSGMAW.XMSKPMSRS MRXVSHYVVI RIPITKVRMYES IHMP PVREBVE XM !
QMKPMSVEVI MP VIGYTIVS HSZVVMARRAMSQMXIAIRMMIITQMRMYMVZEPPE)
HIM QI"™M GSRXMRYM

,VYTTM QY WESFPESMWXM HE YRE KVSWWE HMJJRMHM NEE" MBIRIT MVB
TSPTEGGMS HSZI MP WSPIS 2 JSVREKXH B YEWMI INWSBWPWY WRIREXYIT M
KEWXVSGRIQMS LERRS YRE IPIZEXAVER/GUREFEMWISM RIBVRES/ HM |
HMZIVWMIMGEXI TIV JEGMPMXEWRYGRS/BVY KR E YZISIIBXEV QBR MGV SJ
GSRGIXXS WM VMQERHE EP GETHBXSBIRS WIABM GMEG M RBRE WWM "EG M
WZSPKMEQS YR PEZSVS HM GETMW®PBPPHBZSNES MESRS MMIVY XX ERIHRM |
WIGSRHS VMWYPXEXS QSPXS MQTIWRKBXHM MW KRE G-M AHPEWS KV E
MRRYQIVIZSPM VMGIVGLI LE HM@QRIW XGRXE @ R WEREI R OPTFSIVEXYEQ | R
TVIWXE*"MSRM PYEYQIRXS HIPPEGEWMKXEKY| PHENKMEGER XSV EW X|
GLI PE KMXXEXE GEVHMEGE 2 MP BSBYQIWM P\PERKEH BLGIRXWMGSP
QMRYXS 6YIWXS UYMRHM 2 HIXMVQV¥REKE*"MERPHIPSGYES W KM X
HEP RYQIVS HM TYPWEAMSRM TIV MNBMFEY X$( IVIVUS R(CER®BEBMH YV ME
GYSVI E VMTSWS LE YRE KMXXMEREXBM GMV MR GEWRXAVWW EPRQ HM
WSKKIXXS EPPIREXS TYY¥® VEKKMXBKIVHBWKM PMEXKYWXERMGR WIV
GSQTVIRHIVI MP PEZSVS GEVHMBGE&ERIPHIMRRIERASMEY IGBR PEKMQI
MQTIKRS +SVRMVI EP XIWWYXS QY8R W/RAVBEN X IQEVE MEEXG\EE X R MFP |
PE PIKKI HM +VERO XEVPMRK GRI MMEWKEME B Q IIVES X RAMXMISK XE QI R
EPPE PYRKLI*™M»E MRMAMEPI HIP WBMGQ R WNE MDXEI MWRSH M SRS ZT SV X |
GSRXVE*"MSRI | HM GSRWIKYIR"E EVANE BREBNGEIMQE RMX KXHEPEE VBT |V
IWTVIWWE UYERHS PE GSRXVE"M&%RM?2 G MONHEE XVE M I

—
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YREXSQME | IMWMSPSKME GEVHMSZEWGSEF

1E RIGIWWMX2 HM ERHEVI E XSGGEVI ERGLI PITEREXSQME | PE JN
RSR VMIRXVE MR YRE TVMSVMX2 EWWSPYXE MR UYIWXS XIWXS Q
TSXIWWI VMWYPXEVI YXMPI E GSPSVS GLI RIGIWWMXERS HM YR |
ETTVSISRHMQIRXS MR UYIWXS WTIGMIJMGS GSRXIWXS EPXEVI P
RSR LE MRJPYIR”A RIKEXMZI WYPPE GSQTVIRWMSRI HM UYIWXS C
XSVME | GYVMSWMX2 TIV RSR WGSVHEVI PE PYRKE | HMJIJMGSP
| PE GSQTVIRWMSRI HIP GYSVI XIRKS E WSXXSPMRIEVI GSQI WM
HE TEVXI HIP QSRHS EGGEHIQMGS WYP JEXXS GLI MP GYSVI WME
GMVGSPM 7TMWEPI MRJEXXM E WSPM WIGSPM JE PE WGSTIVXE

UYIPPE KEPIRMGE 'EWXM TIRWEVI GLI RIP PTEREXSQMWXE F
UYIWXE XISVME JY GSRHERREXS EP VSKS HEPPYf.RUYMWM~*AMSRI
MRXIVZIRXS HIPPTMQTIVEXSVI +MPMTTS .. HM TEKRE &RH?Y% TIKI
2MGLIPI I1VZIXI GLI RIP ZIRRI QIWWS EP VSKS HEM GEPZMRM\
Wl PE GEZY> GSR YRE HIVMWMSRI TYFFPMGE MP QIHMGS MRKPIW
TVMQS E HIWGVMZIVI MR QSHS EGGYVEXS MP WMWXIQE GEVHME
&RGSVE ERRM TMA XEVHM MP )IGERS 5EXXIR E 5EVMKM MRW
IH EWWYVHI* QERXIRIRHS JIHI EPPI XISVMI KEPIRMGLI VMWEPIR
4KKM XYXXM GSRSWGMEQS Pl JYRAMSRM HIP GYSVI | PITEXXMZM
JSVWI MKRSVMEQS MP KVERHMWWMQS PEZSVS GLI WZSPKI (M T°
GSQI EH IWIQTMS GLI MP GYSVI RIPPTEVGS HM YRE ZMXE QIHME
QMRYXS VMTIXI MP QSZMQIRXS QMPMEVHM HM ZSPXI IH MP ZSI
TSXVIFFI GSPQEVI YR VIGMTMIRXI HM QMPMSRM HM PMXVM (S
SPEQIRXI YRE GSWE 3SR HMEQS QEM RYPPE TIV WGSRXEXS | R
GSRWSPMHEXI GSQI PI YRMGLI MR KVEHS HM JSVRMVGM PE ZIVM
WXYHMS ETTVSIJISRHMXS KYEVHMEQS GSR MRXIVIWWI ZIVWS PI F
LERRS XVSZEXS MP JEZSVI HIP QSRHS EGGEHIQMGS 6

Y, . % %8 IR



&REXSQME HIPMBY®YSVI 2 YR SVKERS E JSVQE GSRMGE EPPSKKN
QIHMEWXMRS LE PE KVERHIAE HM YR TYKRS IH 2 VMZIWXMXS
IRHSGEVHMS | HE YRE IWXIVRE TIVMGEVHMS LE YR TIWS HM
HMZMWS MR GEQIVI S ZERM EXVM VMGIXXSVM HM WERKY I
1TEXVMS HIWXVS GEQIVE GLI VMGIZI MP WERKYI HISWWMKIRE X
GMVGSPEAMSRI TIVMJIVMGE 2 WITEVEXS HEP ZIRXVMGSPS HIW
UYEPI TIVQIXXI EP WERKYI HM JPYMVI MR YRE WSPE HMVI"MSRI
WERKYMKRS RIPPE GEQIVE WYTIVMSVI GSR GSRWIKYIRXM TEXS|
IQEXMGE E TEXSPSKMI XVSQFSIQFSPMGLI 1E WXIWWE HMZMWM
FMGYWTMHI EZZMIRI XVE PIEXVMS WMRMWXVS GLI VMGIZI MP
GMVGSPEAMSRI S GMVGSPEAMSRI TSPQSREVI IH MP ZIRXVMGS
MP WERKYI EXXVEZIVWS PJEVXIVME ESVXE MR XYXXS MP GSVTS
+MWMSRMPKBESVI 2 VIKSPEXS HEP MWXIQE 3IVZSWS &YXSRSQS
XMTS GVSRSXVSTS JVIUYIRAE HIPPI GSRXVE"MSRM FEXQSXVS
GSRXVEAMSRI HVSQSXVSTS ZIPSGMX2 HM GSRHY~AMSRI 3SRS!
WIVZSRS MP GYSVI ZIRMWWIVS VIG®BWH WIS NERREPIME B\EH B B GILXI
KIRIVEVI EYXSRSQEQIRXI PIMQTYPWS IPIXXVMGS IH MQTSVVI Y|
WXMQSPS WMRSHBKW RRESRARVMEP| TIFGTOQEDMXXIVI YRE GSRXVEAI
WMRGVSRE HIM HYI EXVM | PE XVEWQMWWMSRIRS RS BXYWP WIR
GSPEVI EP +EWGMSHAHMVYMWPYRKS MP WIXXS MRXIVZIRXVMGSPE
GIPPNIVOMREWMERXIRHS HRGWXMRGEWS PE GSRXVEAMSRI 2 MW X
HE GLI GSWE 2 TIVQIWWE PE GSRXVEWMSWEWIS|F\VONSYNMS VEBES S| T
GSRXVE"MSRI QWMSXSREMEP| HEEMNMSBIP JIRSQIRS HTIGGIPPIRAE
QERMJIWXE E PMZIARSZIMIXKR WESMHS GEQFMEQIRXS HM GEVMC
PIMRXIVRS | RIRWKIYIRQFVERE GIPPYPEVI HSZI VEKKMYRKI PMZI|
QIGGERMWQS 2 VIKSPEXS HEPPYIRXVEXE RIPPE GIPPYPE HM WS
HM TSXEWWMS

)7 .:&3 5.%*7488. 3 57* )*38* )*1 2%) (&1 (TRSBU 2¢411&'47&847* )*1
(42.8&84 &( . 2*7&34
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-P GSVSREZMVYW GSZ
| PE 7/MRHVSQI HM &EF

HM 7TEFVMRE 4EVWM

(M WSRS QSQIRXM GSQI UYIPPS GLI WXBEHWXWRIZYW REBSOMBRVRIS
7SQE Pl GLMEGGLMIVI WXERRS E " IVS TMVEWRHR SGBZMXXMEBREME
EWWMWXMXS E GSRXMRYM GSRXVEWXRAPI 4EVYM M WEPWXKIE\PWRIESRRAW F
TSPMXMGS ERRYRGM I TVSGPEQM HM MERMIVARXEVW XK VERSKIHMW
GLI TSM WM HMWTIVHSRS RIPPE KMYRKPHEMGEPMSRW SXVYETME W
ETTVSWWMQEXMZI | GSRXVEHHMXXSVMSERME W3ISWEI R XHNK MG S VWHTM ¥
HYFFM IH MRGIVXIAM]

9RE ZIVE | TKSVWMEHM 'HEFZPISKRYRS TEVPE YRE PMRKYE HMZIVW
VIKRE WSZVERS P WMWXIQEHVEQJI XA 'HEFRAE QETNRPPPE TVMOQE
YHMIR”E KIRIVEPI HSTS P MRWSVKIVI HIMPEREEIQENMNIEE REP (SV
+VERGIWGS PE XSVVI HM 'EFIPI VETTVIWIGRKXIEEWKQHSRMER A BR X
GIVGLMEQS HM EVVMZEVI EP GMIPS GMSHKIP P RKEWX\GS R IX E QNEIRF
GVIEXS | GSR MP GVIEXSVI

*YR QSHS HM HMVI UYIWXS EGGEHI SKRWEFRNWPXIE WEIPM YIS Q\SE E
XIRIVI GSRXS HIKPM EPXVM (SWXVYME@MWXSYYKMMEQEREEGSRDM |
I9RMIMGLMEQS IHMIJMGM | PMRKYIl QE Q SPVXXYWXHEWG L VBEKEP3 B Q SY MG\
TEHVSRM HIPPE XIVVE QE VSZMRMEQS WE FWSHIWMMGWE M X2 | P U

—
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* XIQTS SVQEM RSR TMA TVSGVEWX!
TVIRHIVI GSWGMIRME GSQI PE TERHIQI
WMQFSPMGEQIRXI P MRGMTMX HM YRE
XVEWJIJSVQE"MSRI HM WXMPM HM ZMXE
VMJIVMQIRXS PI TERHIQMI HIP TEWWE
XVEWJISVQEXS Pl WSGMIX?2

& UYEPI HIWXMRS WXE ERHERHS MRGS
GLI QSHS TSWWMEQS GEZEPGEVI UYIW
ITSGEPI$ SRS HSQERHI GLI EH SKKM
ZYSXS E GEYWE HIM TVIKMYHM”AM HIP
IWTIVXM | HIPPE UYERXMX?2 ZEVMIKEXI
,PM WGMIR*"MEXM WXIWWM | KPM WXY}
GEQTS E GEYWE HIPP IRSVQlI WTMRX
WTIGMEPMAMEAMSRII LERRS HMJIMG
JIRSQIRM RIP PSVS MRWMIQI I GSPPIK
YRE ZMWMSRI MRXIKVEPI HIPPE VIEPX
YR EPXVE IWTVIWWMSRI HM 5ETE +VEF
EJJIVQAE WMRHVSQI HM FEFIPI WM GVI
G2 WSPMHEBWWMEQS MTSXMAEVI GS
RIPPI HMZIVWMX2 TSWWE VETTVIWIRX

GSRXIQTSVERIS MP RYSZS WEPXS IZSH
YRE HMZIVWMX2 RSR TMA ZMWW Y XE GM®R IS DE & @I MK TG/ W MAMVESTF

VMGGLIME YQERE 4TTSWXM GLI WM WYRVMRBHIERS MVW WXEKTXMEPV |
GLI PM VETTVIWIRXM XYXXM P GSZMHXSFRHRMIEGERHS Y RB WMWK P
TVSHYXXMZMX?2 GLI TIV MRGSRWETIZSRIXEXMNEXP YEQ VIVWWE E
XVEXXE HIPPE TVMQE ZIVE TERHIQME KPBSRENMEXEZSVW & .PE JNRI
WGSVWS GLI GM VMZIPE PE KVEZI GYVB XNWGCGHMEKP MT1PEQXSHAER X H M
IGSRHS MKQYRH +VIYH PE RSWXVE EZQYEVKGEWMARKRXE NMEZKPWM Vi
TSPMXMGEQIRXI GSVVIXXM FEWEXMQMPEPVW WSSFP\EMUWMER H & IKAPAVM
GSQMRGIVERRS E ZMZIVI PE TVSTVME 6 SRBMWIZGIPHEEPT MY M B/RX
EPPE ZIVMX?2
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JMVIXXSVI VIWTSRWEFMPI &RXSRMRS
(SRHMVIXXSVI *RVMGS +SVE
(ETSVIHEXXSVI EFVMRE 5EVWM
JMVI*"MSRI /[IHE"MSRI &EQQMRMWXYVE-

'ME HIM 2SRXIGEXMRM R 7SQE
8IP 8IP
FE RXIVRIX [[[ EGWM MX

*QEMP GSQYRMGE"MSRI%EGWM M’
R EXXIWE HIPPE VIKMWXVE"MSRI HIPP
TVIWWS MP 8VMFYREPI (MZMPI HM 7.



