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PI*GSPSKME | TVIWIRXEXS
SYXTYX HIPPITMRMAMEXMZE
KPM *ZIRXM TSVXMZM )MPI
HSGYQIRXS TVSKVEQQEXMC
KYMHEVI SVKERMWQM WTS\
WSGMIXa WTSVXMZI HMPIXX
HIP 8IVAS WIXXSVI EXXMZM
WTSVXMZS | GYPXYVEPI RIF
HM QERMJIWXEAMSRM KVIIR
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1E JIWXSWE MRZEWMSRI HIPPSWXEXNM@I RRMUHMGEEVXIGMTEMMSF
LE WERGMXS MP VMPERGMS HIMMMEIGIAW KIIRIREEE MHIRXMXEVME
,MSZIRXA JSVXIQIRXI ZSPYXM HEM&RRIMXEVMIX2 WM VMRRSZE RII
&FSHM 2MRMWXVS TIV PS TSVXAYRKWMUMWVBRERMIP 2MRMWXVS &
3IP XVMTYHMS HM KMSZERMWW M®XWK MZ MWK MPLA MQ E N3 S PPSSY W T SV X
M ,MSGLM XSVRERS EP GIRXVS KIFBMMYWXMQ@E?! TIV XYXIPEVI PE
IHYGEXMZS | JSVQEXMZS HIP REWNGES bMVWMIGE HIM KMSZERM MF
9RE HSZIVSWE QIQSVME EP TM&SFRMINRIHIR¥PME WYFHSPI XIGRSP!
4RIWXM GLI RIP EZZMY. YRE WMEYXYLSERI WSGMEP | HE RI1J
GSTIVRMGERE GSR PE TVMQE |IMWMWIRXMTMI EPGSP HVSKLI T
,MSGLM HIPPE ,MSZIRXA 4RIWXEB&ERRYRMBNGEELM HIPPE ,MSZIRXA

RIP GSVWS HM YRE WXSVMGE WVRAMMERMMBMRE KSPGSRXVS PMRII HM
(SRWMKPMS 3EAMSREPI (43. YREWCEITRSP REFPI EVII HIP HMWEKI
WIRWMFMPMAMEAMSRI HIPPI WEPPMKERERS JIRSQIRM IQYPEXMZ
PIIWTPMGMXE JMREPMX2 HM  EMAVEXYNIMWEHESMERMIBPWH VSMITM
TVEXMGE HIPPS WTSVX IH EPPIMKQRBMXWQIF MIZVESRIS PI FERHI KMS
TVSTVMS! (SMRZSPXM RIPPYSVKERNMNEMNNHIRVEHEXI HSZI QERG
TVSZMRGI WSGMIX2 WTSVXMZI WSBREXRMMWMQWTE M ZIVHM GIRXYV
GIRXVEPM I TIVMJIVMGM HIP (4%.SIGWMIPPI . ,MSGLM HIPPE ,MSZII
2ZMRMWXIVS HIPPE 5YFFPMGE  WKWCYWSHRIHINEIYIREMJIVMI YVFE
QSFMPMXEAMSRI WTSVXMZE WSGMBEPIXERPRMWER | HM MRGPY\
GLI GSRWIRXMZE EM KMSZERMW W3@¥Ws5 XM MSGNGFEEMVEMRIMR MVHM TV S Q.
MRGSRXVEVI M GSIXERIM TMIQ3$RIMWNMWIREX XS WSGMEPI WXVET
TVSGIWWS HM GSRSWGIRM"E | HEHWRXWSVIRXMWSREPPI MRWMHMI H
JVE HMEPIXXM YWM | GSWXYQMIRXEGNMSPMERHSE QMGVSGVMQM

&RXSRMRS :MXM
S5VIWMHIRXI 3BEAMSREPI &( .
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&PPE (EQIVE HIM )ITYXEXM M XVI *®RXN¥MHAE BERRS "NVFSHK
M VMWYPXEXM HIP TVSKIXXS 1.2YXHYMP REY S HWMR AN
TIV KPM *ZIRXM TSVXMZM )MPIXEERXMWRXIGMTYIER &
TIV SVKERMAMMEVI | KIWXMVI KP M ERRMW ANTCGENW MMRZ & LH/

P QSRHS HIPPS WTSVX HM FEWIR WSGWERKVHIWHRKRRKEMVRE VIWT
GSRJIVQE YR HVMZIV GETEGI| HM ETMYBSRREN IHR P \R SMHEKIVBMX QT S
XVERWM~AMSRI| IGSPSKMGE | PE XEE'WM\EREMMSWX HW BOBRMJIW

5VIWWS PE EPE XEQTEEHHP®BITYXEXM *3)& UERRS&MPPYWXVE
VMW Y P XBXIK KPS 1.2* 1EFSVEXSVM .RGKBW MZNMGTS R SNMEI RXME @ 5
TVMRGMTEPI SYXTYX (HPREMRMIMEXMPEM PEIRXM TSVXMZM )MP
HSGYQIRXS TVSKVEQQEXMGS GETE G IWHING \KXYNZME VE \8 WISESRMEW 1@ SIR
HMPIXXERXMWXMGLI IH *RXM RIPQAMXS WIKX\BXMEX X NGZNP XY VEP |
VIEPMAMEAMSRI | KIWXMSRI HM QBRRMRB MYV XEP*MSRM MY TIRXIXS EQF N
3EXS GSQI EXXYESMSRBEEPPS HM SENMKKEXS HEM XVI *RXM HM 5
GSR2ZMRMWXIVS HIPPJ&QFMIRXI| | HIPPE | M®.VIN2E RBIRVKEXMGP S
IPEFSVEXS WXVYQIRXM WTIGMJMGWER ,GSQPPXESHERNKE HMHIVKERM
JIWXMSRI SWXIRMEMPI MRHMZMHREMIVMRSRMTM EXMEGIIVIXEQRE K
WSWXIRMFMPI HIKPM *5 TVSQSXBWMERPIM TER&IKXSMZQEXL JSVQE
HMJJSRHIVI MR QERMIVE GETMWRWPE REMYSRERPX KRV SYXTMXSHIP T
GSQYRMGE~MSRI | WIRWMFMPMANETB'SRM ZSP W\BIWEX | R & FRKVM

v v




*3)& 45* | &(LERRS ETTPMGEXS VMWTIXXMZEQIRXI PI MRHMGE®"
‘IVHI E QERMJIWXE*"MSRM HM HER"E +MREPMWWMQE 3E*"MSREPI
WY WXVEHE 5IRXE 7YR 3 2IQSVMEP MPZMS )M +VERGME
N(SR PE GSRGPYWMSRI HIP 5VSKIXXS 1.2* P{*3)& GSRJIVQE MP
YRS WTSVX WIQTVI TMA VIWTSRWEFMPI MRGPYWMZS BESRSRXS
IVETMKPME 5VIWMHIRX|I SEAMERERXHMIVIZIE&VWS VIEPMAMEXS M
&( . LE HMQSWXVEXS GSQI PE WSWXIRMFMPMX?2 HIFFE XVEHYVW
| FYSRI TVEXMGLI GSRHMZMWI 1E VIEPMA"EMSRI HIPPE (EVXE :
WTSVXMZM WSWXIRMFMPM VETTVIWIRXE YR VMWYPXEXS WMKRM
HMPIXXERXMWXMGS MRHMGE*"MSRM YXMPM TIV SVKERMMEVI| QE|
TIVWSRI | HIM XIVVMXSVM 9RE TVSZE GSRGVIXE HIPPTYXMPMX?2
SEAMSREPI *3)& )ERME IZIRXS XSXEPQIRXI TPEWXMG JVII RIP G
ETTPMGEXM M TVMRGMTM HIPPE (EVXE :IVHI | WSRS WXEXI TVSQ
GSQIl PE HMWXVMFY*"MSRI EP TYFFPMGS HM GEVXE WIQMREXE T
YR GSQTSVXEQIRXS GSRWETIZSPI SVHMREVMS | GSRXMRYEXMZ:
SVKSKPMSWS HM EZIV GSRXVMFYMXS E YR TVSKIXXS GLI PEWGM
1.2* WM GSRGPYHI GSQI TVSKIXXS QE TVSWIKYI RIPPE GYPXYVE
UYSXMHMERS HIPPI RSWXVI VIEPX2 EWWSGMEXMZI~
n(SR 1.2* *3)& 45* | &( . LERRS XVEGGMEXS YRE VSXXE TVIGM)
HEP PIKMWPEXSVI RIKPM EVXMGSPM I HIPPE (WK M XY M\ESE
SVIWMHIRXI SEAMSREPIPHMEZSVS WZSPXS E TEVXMVI HEPPE JMV
HMQSWXVE GLI MP QSRHS HIPPS WTSVX WSGMEPI HM FEWI |
HIPPE XVERWM”AMSRI IGSPSKMGE | EQFMIRXEPI 4KKM PEWGMEQ
RSWXVS GSQTEVXS YRS WXVYQIRXS GSQI PE (EVXE :IVHI GLI W
SVKERMWQM WTSVXMZM & ) I ) EJJMPMEXI | *8 HM SVMIRXEVW
HIPPI{SVKERMA""E*"MSRI HM QERMJIWXE*"MSRM MR GLMEZ|I WSWXIF
EZIV FEXXIMMEXS UYIWXS RYSZS ETTVSGGMS | M TVMRGMTM HIPF
Il QMWYVERHS PITMQTEXXS HM YR IZIRXS QSRHMEPI HM OMGO FS)\
P1408&,43 GLI 2 WXEXS EPXVIWY GIVXMIMGEXS EM WIRWM HIPPE
GSRGIXXS HM WSWXIRMFMPMX2 XERXS MR GLMEZI EQFMIRXEPI L
KSZIVRERGI TIVQIE SKRM EWTIXXS HIP RSWXVS *RXI HEPPS XE
TIV MP 5SMERS XVEXIKMGS JMRS EPPI RSWXVI TVSKIXXYE

2 WMRSRMQS HM VIWTSRWEFMPMX?2~
Vo Ya %d




nl1.2* LE VETTVIWIRXEXS YRYSTTSV)
TIVAHMQSWXVEVI GLI PS WTSVX HM
PEFSVEXSVMS TIVQERIRXI HM MRRS
EQFMIRXEPI 3 LE &SRORIFRAWRNES : M XM

5VIWMHIRXI|I BEAMSRERVEHMWUEREPPE

GSPPEFSVEAMSRI GSR *3)& | 45* V
E XVEWJSVQEVI TVMRGMTM | ZEPSV
STIVEXMZM QIXXIRHS E HMWTSWMA~
WTSVXMZS YRE KYMHE TVEXMGE GS
TIV KPM *ZIRXM TSVXMZM )MPIXXEF
WSWXIRMFMPMX2 RSR 2 YR GSRGIXX
GVMXIVMS GLI HIZI SVMIRXEVI SKRN
HIPPI{SVKERMAM"EA*"MSRI WTSVXMZE |
KIWXMSRI HIPPI QERMJIWXEAMSRM |
EFFMEQS WTIVMQIRXEXS HMVIXXEQ

IHMAMSRI HIPPE S5IRXE 7YR 3 21QSVN\
SQWRQLQR 9LWL 3UHVLGHQWH, ERIEREP AHESSMA"EXE RIPPTEQFMX

YRE KMSVREXE GLI LE WETYXS GSRMYKEVI EXXMZMX2 WTSVXMZE
GSQYRMX?2 | EXXIR*MSRI EPPITMQTEXXS EQFMIRXEPI HMQSWXVEI
GETEGM HM KIRIVEVI ZEPSVI TIV PI TIVWSRI | TIV M XIVVMXSVM
IWTIVMIRM"E | PE VIWXMXYMWGI E XYXXS MP WMWXIQE WTSVXMZS
QMKPMSVEQIRXS GSRXMRYS MEQS GSRZMRXM GLI MP QSRHS HI
VYSPS HIXIVQMRERXI RIP HMJJSRHIVI YRE GYPXYVE HIPPE VIWT!
GMXXEHMRER"ME EXXMZE~

1E (EVXE :IVHI GLI WEV@ HMJJYWE E TEVXMVI HEP KMYKRS VE
HSGYQIRXS RSR MQTSVV2 EKPM SVKERMAMEXSVM HM IZIRXM WTS
ETTVSGGMS KVEHYEPI IH YR QMKPMSVEQIRXI GSRXMRYS (IRXVE
SVKERMAMMEXMZE GLMEQEXE E RSR XVEWGYVEVI PE HMQIRWMSR
| EQFMIRXEPI (SVTSWE MRZIGI WEV2 PE WI"MSRI HIHMGEXE EP
HEPPT&KIRHE HEKPM WXERHEVH KPSFEPM TIV KPM IZIRXM W
2MRMQM GSRXIRYXM RIP )IGVIXS 2ZMRMWXIVMEPI R HIP SX.
TVMRGMTM XISVMGM MR E"MSRM GSRGVIXI )EPPE KIWXMSRI HINV
QSFMPMX?2 PTEFFEXXMQIRXS HIPPI FEVVMIVI RSR WSPS EVGLMX
VMRRSZEFMPM PYETTVSZZMKMSREQIRXS MP GEXIVMRK I M XVE'
MRXIVZIRXS

2EXXIS *WTSWMXS 3 5EVXRIV HM 58 TSVX | 5VSNIGX 2EREKIV HI
,(LT XVI *RXM HM 5VSQS*"MSRI TSVXMZE HIGMHERS HM YRMVI GS
SFMIXXMZS GSQYRI RSR 2 EJJEXXS WGSRXEXS 2 YRE WGIPXE GL
GLI GMEWGYRE VIEPX2 EZVIFFI TSXYXS TVSHYVVI HE WSPE 1E (|
PEZSVS GSRHMZMWS 3SR 2 YR HSGYQIRXS XISVMGS QE YRS WX
IZIRXM VIEPM ~ YRS HIM UYEPM GIVXMJMGEXS EM WIRWM HIPPE |
XVEHYGI MR EAMSRM GSRGVIXI M (VMXIVM &QFMIRXEPM 2MRMQM
WXVYQIRXS HM EXXYE*MSRI 4KKM PS QIXXMEQS E HMWTSWMA"M S
ZMRGSPM TIVGL: TSWWE HMZIRXEVI YR TEXVMQSRMS GSQYRI .|
HE YRE GSRZMR"MSRI TVIGMWE PE WSWXIRMFMPMX2 RSR 2 YR G
WZMPYTTS ERGLI TIV MP WMWXIQE WTSVXMZS 5IV UYIWXS WMEC
TVSGIWWM WXVEXIKMGM * | EFFMEQS WGIPXS HM TVIWMHMEVI G
EQFMIRXEPI WTIWWS XVEWGYVEXE TIV PE WYE GSQTPIWWMX?2 K
UYIWXM TVMRGMTM MP GEQFMEQIRXS HMZIRXE GSRGVIXS | HYVE
&PPE GSRJIVIR"E WXEQTE EPPE (EQIVE HIM )ITYXEXM TVSQSWW
MRXIVZIRYXS ERGLI MP SXXSWIKVIXEVMS EP 2ZMRMWXIVS HIPP ¢
(PEYHMS "EVFEVS
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M2 GSRGPYWE PE ZIRXIWMQE |
HVMQMRM;IPPRIINRXS MRXIVRE”?
HIHMGEXS EP JMXRIWW GLI HEP
LE XVEWIJSVQEXS PE +MIVE HM

MR YR KVERHI TEPGSWGIRMGS °
MRRSZE"MSRI | FIRIWWIVI

(SR TEHMKRAMPRW I QUXVE

WTE*"M MRXIVRM IH IWXIVRM PE
LE SWTMXEXS GSQTIXMA*MSRM |
EXXMZMX2 WTSVXMZI TIV SKRM

HEXM HMJJYWXERBER *\LMF M X
,VSYTEVPERS HM YR EYQIRXS H
TVIWIRAI GSR TEVXIGMTERXM T

S5EIWSMW XVI FVERMR IWTSWMAM

KMSVREPMW XM ESOBAG B M X E X |
SVI HM EX)XRME@MIX¥GMXE ERGLI P
TEVXIGMTE~AMSRI HIKPM YRHIV
RYQIVSWM QSQIRXM HIHMGEXM
JSVQE~AMSRI | RIX[SVOMRK
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1E TVIWIR"&(HWMP HMWXM|I
EXXVEZIVWS YRS WXERH
QYPXMIJYRM"MSREPI GSR YR
EGGSKPMIRME TIV TVIWIRXE
SJIJIVXM EPPI WSGMIX2a EJJI
MWXVYXXSVM I E GLM HIWM
WTSVXEWRTISVQEKMAMETMXE
YR VMGGS TVSKVEQQE HM \
QIRXVI YB®VXE"MSRI HE KM X
KEVERKMXIXXI WXVIEQMRK
TEKMRE +EGIFSSO HM &( .
SE"MSREPI

J)YVERXI Pl UYEXX%$% KMESVR
VIEPMAMEXS WIQMREVM J!
MRIJSVQEXMWPEMWGMERHS EXX
TEVXIGMTEA"MSRI

. GSRXIRYXM LERRS WTE"MM
HMZIVWI EVII

&VIE XIGREBEFYMPHMRK |

EPPIREQIRXS 4PH GLSSP

EPPIREQIRXS JIQQMRMPI M
MP VYSPS HIP TEZMQIRXS T
QIRSTEYWE XIWX JYRAMSR
GEQTS TVSXSGSPPM QSXS\
| UYEVXE IX2 IUYMPMFVMS

IXFLDQR %XRQILJOLR 3UHVLGHMKR IS RRXM EKMRK EYX
H $QWRQHOOD /L]]D 5HVSRQVDEIMHMYIREREDBROIIREQIRXS E (
%RG\EX VOEMPKERBE JSVAE | QIXEF

6HWWRUH )LWQHVYV
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&VIE KIWXMSREPE HIM QMRSVM | WEJIKYEVHMRK VYSPS HIP )M
VIWTSRWEFMPMX?2 HIP VETTVIWIRXERXI| PIKEPI HIP WSHEPM"*"MS
QEVOIXMRK QSHIVRS TIV M GIRXVM WTSVXMZM YXMPMAAS HIM
WTSVX JMRS EP

9R VMRKVEAMEQIRXS WTIGMEPI 2 WXEXS VMZSPXS EM VIPEXSVN\
TVSIIWWMSREPMX?2 | GSQVGEHRKEP XYRXEPQM 5MIV 2EVMS '"MEZ]
2MGLIPI )EQMERM ERHVS +VEXIVREPM ,MSVKME ,VETTIKKME
.EME &RXSRIPPE 1M*"™E ,VE*"MERS 3SZMIPPS &PJVIHS 5IXVSWI
TEXXMRM ,MSVKMS 8IVAMERM 2MGLIPI SER*"EVMRS$ 2EBMGESGY EP |
"MWGSRXM

TMQMRM;IPPRIWW GSRJIVQE PE WYE TSWMAMSRI HM LYF MR
WTSVX JSVQEAMSRI | MRRSZE*MSRI | VETTVIWIRXE YR ETTYRX
TVSIIWWMSRMWXM ETTEWWMSREXM | RYSZI KIRIVEAMSRM HM \
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&RGSVE YR KVERHI WY (
PE JSVOQEM"MIWRAVIVIXXSVI
3E*"MSREPMXIRRRNMWH E P
IXXSVI SEAMSREPI 8IRF
SEHIP &@BIPPE WIXXMQE
2EKKMS WM 2 XIRY X
WIGSRHS GSVWS HM JS
TIV WXVYXXSVI SEA*MSHF
XIRRMW HIP
(SQI WIQTVI MP GSVWS
ZMWXMRRERWE JEWI HN
TVITEVEAMSRI | HM
ZEPYXEM"MSRI HIPPI QS
HSQERHI TIVZIRY XI
&PGYRI WIXXMQERI TVMN
HIPPTMRMAMS HIP GSVV
LERRS VMGOERXE MIP

NIS@ACSLIT . = ==
5‘"“:.;‘;.‘1!""5." W “S. = &( .VIPEXMZS EP TVSK\

—— 2 IS 4 JMRI HM TSXIV MRMAME
B - | i - . " HIKPM EVKSQIRXM

WYGGIWWMZEQIRXI EJJ
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1E TVMQE TEVXI WINW GBSVWBXE E HMWXERME |IHEUBWVEZRXEVMP IGEBQ
XISVMGLI HIPPE J8EVI) B'YMEYRM TVSIIWWMSRMWXM HIP XIRRMW W
VIPEXMZEQIRXI E XIQM UYEPM PE XIGRMGE XIRRMWXMGE PE GS
MRWIKREQIRXS &( . PYEVIE QIRXEPI HIP XIRRMW PE TVITEVEM™M
EXXIKKMEQIRXS GSVVIXXS VMGLMIWXM 1GG

1E WIGSRHE TEVXIWHE EGSYIWBYSKS E 5SQI"ME 72 RIM KMSVRM

J)YVERXI UYIWXE JEWJISWNS? PAEZSP)SSEMRXVEQTBWS PE GVIEAMSRI H
UYEPM PS WXEJJ LE QSWXVEXS EM GERHMHEXM GSQI SVKERMAAI
PI XIGRMGLI HM MRWIKREQIRXS HM YXMPMA”S HIP GIWXS | HIM .
IQTVI HYVERXI PE JEWI HM XVI KMSVRM MRITBANWIRMEZ\E RIYAX 5RNES
IWEQI GLI LERRS VMKYEVHEXS YRE TVSZE HM KMSGS EP JMRI H
TEVXIGMTERXM YRE TVSZE HM MRWIKRBEQIR 8 KES US RNEMBEOSXN E ¥
PE JSVQE"MSRI YR XIWX WGVMXXS ZSPXS E ZEPYXEVI PJTEGUYN
EPPITMRXIVRS HIP GSVWHER®ERXERRXMEMS TVMQE HIPPI{MRM~AMS
JSVQEXMZS .P GSVWS LE ZMWXBRMBEV HEXXI MMDENMNYISRIVAIMTV S Z IR
EPGYRM ERGSVE MQTIKREXM MMM S3EEXTS XM "H/NG FSMEBVEWS K2 I8P IS/ E
GSQEWWMWXIRXM I MVBHPYX MMR MIROINMKRIBAXOMS B3 XM XSPEVMMRM GMVG
WZEVMEXI VIKMSRM MXEPMERI

&RGLI UYIWXS ZEVMIKEXS PMZIPPS HM IWTIVMIRAlI TSWWIHYXI| HI
YPXIVMSEMVMIRME | HM BAPPEHOIRMEVS HIP GSVWS

P TVSWWMQS GSVWS HM JSVQEAMSRI TIV .WXVYXXSVM 3E*"MSRE
WIXXMQEREIXXIQFVI
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