4VYH I RXM EP TPG 8LMW HSGYQIRX MW MQTSVXERX ERH VIUYMVIW ]SYV

8LMW HSGYQIRX JSV [LMGL XLI (MVIGXSVW SJ XLI 'S
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+IRIVEP 111 I\EE.;‘]%MAEPWWNGXW ERH RSX QUWPIEHMRK SV

SJ [LMGL [SYPH QEOI ER] WXEXIQIRX LIV

% PEXMSR SJ XLMW HSGYQIRX MW EZ

EFRH I\TPER XVSMEQSX Pievi Sri TsRK RZIWXSY TIvZMG W
JEWX ;ER 'LEM ,SRK /SRK

SY EVI MR ER] HSYFX EW XS ER] EWTIGX SJ XLI T

S J I: Y W M R I WSYPH XEOI ]SY WLSYPH WIIO [SYV S[R EHZMGI JV

SXLIV MRHITIRHIRX TVSJIWWMSREP EHZMWIV -J |SY

WLEVIW MR 4VYHIRXMEP TPG TPIEWI JSV[EVH XLMW

WSSR EW TSWWMFPI XS XLI TYVGLEWIV SV XVERWIJI\
XVERWJIV [EW QEHI JSV XVERWQMWWMSR XS XLI TY

XS EFl LIPH SR 1E] ,SRK /SRK )\GLERKIW ERH 'PIEVMRK OMQMXIH 8LI 7X
7MRKETSVI )\GLERKI 7IGYVMXMIW 8VEHMRK OMQMXIF
HSGYQIRX QEOI RS VITVIWIRXEXMSR EW XS MXW EG
ER] PMEFMPMX] [LEXWSIZIV JSV ER] PSWW LS[WSIZI\
ER] TEVX SJ XLI GSRXIRXW SJ XLMW HSGYQIRX
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MJ ]SY EVI ER MRWXMXYXMSREP MRZIWXSV
TVS\] IPIGXVSRMGEPP] ZME '6)78 SV XLI 4VS)\

7TLEVILSPHIVW LSPHMRK XLIMV WLEVIW ZME E F
XLl FERO SV FVSOIV HMVIGXP]

%W MR TVIZMSYW JIEVW - MRXIRH XS GEPP E T
XLI 11 XMRK 8LMW [MPP IRWYVI XLEX [I EVI EF
KVIEXIWX RYQFIV SJ WLEVILSPHIVW F] MRGPYH
WLEVILSPHIVW [LS GLSSWI XS ZSXI| ELIEH SJ Xl

2SXMGI ERH %RRYEP 6ITSVX

8LI JSVQEP 2SXMGI SJ 1IIXMRK XLI f2SXMGlg

INTPEREXSV] RSXIW EVI WIX SYX SR TEKIW XS
TVSZMHIH XS WLEVILSPHIVW SR XLI 9/ VIKMW X
ERH ER] TIVWSR [MXL WLEVIW SJ XLI 'SQTER] W
XLIMV WIGYVMXMIW EGGSYRX LIPH [MXL 8LI '"IR
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1IIXMRK - LEZI KVIEX TPIEWYVI MR LERH
97 GIRXW TIV WLEVI 8LI 'S
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QIIXMRK [MPP XEOI TPEGI EX XLI EKIRG] sWi%&[WSBHIYYFT IRSZ FPRKRH RS VIWSPYXMSR S

FYWMRIWW EX %-67-() 0I1ZIP 'SRGSVHMB@EWH/'E*MM&QSL'/@[%'\&@'

,SRK /SRK EX TQ ,SRK /SRK 7TMRKETSVI % 7

SLYVWHE]  1E] 7LEVILSPHIVW [MPP ' {% (7 H SE)K<V<ISRK }”Sf('\gvm
TEVXMGMTEXI MR XLI 1IIXMRK IPIGXVSRM &LI A
F] WXIT KYMHI SR LS[ XS NSMR XLI 11IXMR PMRK ERH . SF

ZSXI GER FIJSYRH SR TEKIW ERH ERRSYRGIH SR SV EVSYRH %TVMP % WG\;

7LEVILSPHIVW EXXIRHMRK XLI 11IXMRK [MFsﬁJ\Wéﬂlﬁi/l*%lRE[\X)’ EVPWGESR P ERRK /SRK PMRI M

WSYZIRMV OMKLX VIJVIWLQIRXW [MPP FlI §ﬁJH{Y'|>HM|§>R xWILEMPPHIVW SR XLI 9/ VIKMWXIV
ZMHIRH 6IMRZIWXQIRX 4PER (6-4 8LI (6-4 E

 LMPWX [I [MPP GSRXMRYI XS IRWYVI XLEX\/E\PFPZVW)E\XHUSNF’\HHM/\ZMHlPEH:IMIRXZSU TYVGLEWI S
TEVXMGMTEXI MR XLI 1LIIXMRK JYPP] SRPMREVDIXMHMRWDIRI EEHH S WM ¥MGIIM ZMEEKMGEWER (I XEMP YV
STTSVXYRMX] JSV 9/ FEWIH WLEVILSPHIVW RS FEXXKMRK & YWMYER/EIXIP IBRMSREPXMSRW ERF

WLEVILSPHIV IZIRX [MXL 7MV (SYKPEW PESR/ WMV XL Y GS IR MRZIWXS)
HIXEMPW TVSZMHIH WITEVEXIP] GIRXVI GEWL HMZMHIRH ERH SRVMARG] IRIBEKME

SJ XLI WGVMT HMZMHIRH EVI EZEMPEFPI SR SY
7LEVILSPHIV IRKEKIQIRX ERH UYIWXMSRW TVYHIRXMEPTPG GSQ IR MRZIWXSVW WLEVIL
8LI 1IIXMRK MW ER MQTSVXERX IZIRX MR XMIMZNEBRBERHIGNELBWTSY LI (6-4 GER FI EGGIWW
GEPIRHEV ERH TVSZMHIW E ZEPYEFPI STTHUXYX MK XIMEPWP SVEISSP HRVMRZKRVXSVW WLEVIL
IRKEKI HMVIGXP] [MXL XLl &SEVH [LIXLIVYNMRIVWXSRIBRY SREMRI ZME XLI
OYQM TPEXJSVQ 8LI 1IIXMRK [MPP FI GSRHYGXIH MR )RKPMWL ERH E
WMQYPXERISYW 'ERXSRIWI MRXIVTVIXEXMSBIE PWRAP Rl By AR | 1

8LI (MVIGXSVW GSRWMHIV XLEX EPP VIWSPYXM
-R EHHMXMSR XS XLI STTSVXYRMX] XS EWOYXYXW XN $ R WXHMMMRK| M KIIKMRKX MRXI1VIW X
WLEVILSPHIVW QE] EPWS WYFQMX UYIWXMBRN MBPEHYZRREW K [XIsIP1IERMRKREIRMQSYWP]
IQEMW/ DG/ IXEVMEXSTV Y HIR XWEROMNPCX BIR@® @ ¥ KW XAMSRW SYV SJ EPP TVSTSWIH VIWSPYXMSH
ZME IQEMP WLEVILSPHIVW EVI OMRHP] VIMRIWPWHIEX MR XP YNV XERMAMRIJMGMEP WLEVILS
WLEVILSPHIV VIJIVIRGI RYQFIV ;I [MPP G SR\ M$MNY HE 7 PWMEPIAMTRW MUK LMZIIH IN\GITXMSR
ERH IRHIEZSYV XS TVSZMHI ERW[IVW HYVMRIS XV HEREMRKXLLBWIP | % SJ XLl ,SRK /SRI
ETTVSTVMEXI 7LSYPH WLEVILSPHIVW [MWI X$%dSPAS['YAMSR ERI MIBTSRMIWMIVIGXSV ER}
TVSZMHIH XS UYIWXMSRW EWOIH EX XLI 1HwWMWRHK WEX]TVEYMPRPCERNWEEMRXIS/SQ ZSXMRK SR

HS WS F] IWEGMNIMRYMEX$STVYHIRXMEPTPG WHRSYX SR TEKI SJ XLMW 2SXMGI
:SXMRK =SYVW WMRGIVIP]

%PP WLEVILSPHIVW EVI IRGSYVEKIH XS zZSY_ I/ ""R'EHZERGI SV SR XLI
HE] SJ XLI 1IIXMRK :SXIW GER FI GEWX ool

MRIVWSR EX XLl 11IXMRK JLVMXM -EHIVE
ZME XLI OYQM TPEXJSVQ EZEMPEFPI SREEMME] sJ XLI 111IXMRK
ZME 'SQTYXIVWLEVIgW [IFWMXI % TV M P
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2SXMGI SJ WRRYEP +IRIVEP 111 XM
RSXIW

2SXMGI MW LIVIF] KMZIR XLEX XLI %RR! E = ESI \z\é J
4VYHIRXMEP TPG [MPP FI LIPH SR 8LYVWH M GX VA j 6IQYRIVEXM
,SRK /SRK 7TMRKETSVI XMQI EQ &78 EX %ME

'SRGSVHI 6SEH /EM 8EO /S[PSSR ,SRK g %XOMZéR

WMQYPXERISYWP] SRPMRI ZME XLI OYQM §P EXIONEYZ | XUH W LAWW MW MMIFGBPXSVWg 61QYRIVE
FI EWOIH XS GSRWMHIV ERH MJ XLSYKLX JMX TEWW XLI VIWSPYXMSRW WIX

SYX FIPS] J\TPEREXSV] RSXIW
7LEVILSPHIVW EVI MRZMXIH XS ETTVSZI XLI VIz
BIWSPYXMSRW XS MRGPYWMZI [MPP FgIQYRTWI K SRNV48 ¥ WM R B\EIRKIBMBRI X MR ROW | 9

VIWSPYXMSRW XS [MPP FI TVSTSWIH EW Y& IGMER ¥ IWE PAX SRV L1SEQEER]gW JSV[E
SVHMREV] VIWSPYXMSR XS FI TEWWIH QSMIGER LW IvSd VRIVESKMYRGEMWX51QYRIVEXMSR
QYWX FI MR JEZSYV SJ XLI VIWSPYXMSR WM LEPGULK WKTI I M E P oM VG RERAKNMW RIKS QF XK LT GYV VI
TEWWIH EX PIEWX XLVII UYEVXIVW SJ XLIWASE W SPEWWWR MW X FIWER WIEIZ'S EXIBgW WXE X1Q
XLI VIWSPYXMSR 6IQYRIVEXMSR 6ITSVX EPWS GSRXEMRIH MR X

WXEXIQIRX EPWS VIJIVW XS XLI NXIRWM

WRRYEP VITSVX ERH EQ@I\@VSNYERID@WIVW ERH WLEVILSPHIV VITVI\

XLl VIZMWIH TSPMG]

GIWSPYXMSR 8LI TVSTSWIH GLERKIW EVI MRXIRHIH XS IUYMT
8S VIGIMZI ERH GSRWMHIV XLI %GGSYRXW JRY¥MWR IGIMRERSEWERIBEXMZI XEPIRX MR SYV C

IRHIH  (IGIQFIV XSKIXLIV [MXL XLI 7XMBPNWMFz8 1 TSY¥W SR %WME ERH %JVMGE [LMP
(MVIGXSVWg 6I1QYRIVEXMSR 61TSVX (MVIGX AWK &I WVKIERRIYEXMSR [MXL MRZIWXSVWg
%BYHMXSVGW 6ITSVX SR XLSWI %GGSYRXWkXE|[VRERGRRYWEEXEHXMERI -J XLI (MVIGXSVWg

ETTVSZIH F] WLEVILSPHIVW MX [MPP XEOI MQG
WTPEREXSV] RSXIW 'SQTER] [MPP RSX FI EFPI XS QEOI E VIQYRIVE:
8LI JSVQEP FYWMRIWW SJ XLI 1IIXMRK [MRPYZIKNKR EN Xty W IWSPNM XMGR/ KSxBFIsv E TE]Q
FIJSVI WLEVILSPHIVW XLI %RRYEP 61T WX/ vi RKKV$l/SPEWWIIMREXIAZNY RPIWW XLEX TE]C
XLI STTSVXYRMX] XS TYX UYIWXMSRW EFSY§MWhH (MOREYEPWS] 638X FEIREXMSR 4SPMG] S
SXLIV FYWMRIWW XS FI GSRHYGXIH EX XL LW&EMRKMER Xl XMVIEDESMWs PHISW SJ XLI 'SQT
XLMW VIWSPYXMSR MW ZSXIH SR 6IQYRIVEXMSR 4SPMG] MW RSX ETTVSZIH JSV E

b wmrven oirsux ww csemperet xs DL SERUTRHPNARE I B ke, (A2
[IFWHXITVYHIRXMEPTPG GSQ 'SQTER]gW %RRYEP +IRIVEP 11IXMRK SR  1E]

(MVIGXSVWg 6IQYRIV EX VST 6 LG Ve v & Dvvxiiv vizmw

TVEGXMGEFPI

6IWSPYXMSR

8S ETTVSZI XLI (MVIGXSVWg 6IQYRIVEXMSR 6ITSVX JSV XLI JIEV
IRHIH (IGIQFIV

JN\TPEREXSV] RSXIW

%W MR TVIZMSYW JIEVW WLEVILSPHIVW [MPP LEZI XLI STTSVXYRMX] XS GEWX ER
EHZMWSV] ZSXI SR XLI (MVIGXSVWg 6IQYRIVEXMSR 6ITSVX I\GPYHMRK XLI
(MVIGXSVWg 6IQYRIVEXMSR 4SPMG] [LMGL MW MRGPYHIH YRHIV 6IWSPYXMSR

JSV XLI JIEV IRHIH  (IGIQFIV

8LI (MVIGXSVWg 6IQYRIVEXMSR 6ITSVX I\GPYHMRK XLI (MVIGXSVWg
6IQYRIVEXMSR 4SPMG] MW WIX SYX MR JYPP SR TEKIW XS SJ XLI

%RRYEP 6ITSVX 8LI %RRYEP 61 TSVX MW EZEMPEFPI XS ZMI[ SR
XLI "SQTER]gW[[IFWWHA{RXMEPTPG GSQ
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JPIGXMSR ERH VI IPIGXMSR SJ (MVIGXSVW

J)\TPEREXSV] RSXIW

-R EGGSVHERGI [MXL 4VSZMWMSR SJ XLI 9/ 'SVTSVEXI +SZIVRERGI

'SHI EPP (MVIGXSVW SXLIV XLER XLSWI VIXMVMRK EX XLI GSRGPYWMSR SJ XLI
1IIXMRK [MPP SJJIV XLIQWIPZIW JSV VI IPIGXMSR SV MR XLI GEWI SJ 7TMV
(SYKPEW *PMRX ERH +YMHS *¢VIV JSV IPIGXMSR JSV XLI JMVWX XMQIl 7LVMXM
"EHIVE [MPP VIXMVI EX XLI GSRGPYWMSR SJ XLI 1IIXMRK ERH [MPP RSX WXERH
JSV VI IPIGXMSR

%PP (MVIGXSVW MR SJIJMGI HYVMRK [IVI WYFNIGX XS E JSVQEP ERH

VMKSVSYW TIVISVQERGI IZEPYEXMSR 8LI &SEVH GSRWMHIVW XLEX IEGL SJ

XLI (MVIGXSVW GSRXMRYIW XS HMWGLEVKI XLIMV HYXMIW ERH VIWTSRWMFMPMXMIW
1JIIGXMZIP] HIQSRWXVEXIW GSQQMXQIRX XS XLIMV VSPI ERH GSRXMRYIW XS

QEOI E WXVSRK GSRXVMFYXMSR XS XLI [SVO SJ XLI &SEVH ERH XS XLI PSRK

XIVQ WYWXEMREFPI WYGGIWW SJ XLI 'SQTER] )EGL (MVIGXSV FVMRKW

ZEPYEFPI WOMPPW ERH INTIVMIRGI XS XLI &SEVH ERH MXW 'SQQMXXIIW ERH

XLIMV MRHMZMHYEP GSRXVMFYXMSR XS 4VYHIRXMEP MW HIXEMPIH MR XLIMV
FMSKVETL] 8LI &SEVH LEW HIXIVQMRIH XLEX IEGL 2SR INIGYXMZI

(MVIGXSV GSRXMRYIW XS FI MRHITIRHIRX ERH XLEX XLIVI EVI RS

GMVGYQWXERGIW PMOIP] XS MQTEMV XLIMV NYHKIQIRX MR VIPEXMSR XS 4VYHIRXMEP
&SEVH QEXXIVW 8LI 'LEMVgW MRHITIRHIRGI MW SRP] EWWIWWIH SR

ETTSMRXQIRX

i LIR GSRWMHIVMRK XLI MRHITIRHIRGI SJ XLI 2SR INIGYXMZI (MVIGXSVW

XLI 2SQMREXMSR +SZIVRERGI 'SQQMXXII ERH XLI &SEVH XSSO MRXS

EGGSYRX XLEX FSXL .IVIQ] %YRHIVWSR ERH .IERIXXI ;SRK WIVZI EW RSR

INIGYXMZI HMVIGXSVW SJ 9&7 +VSYT %+ 8LI 2SQMREXMSR +SZIVRERGI

'SQQMXXII ERH XLI &SEVH LEZI HIXIVQMRIH XLEX XLMW VIPEXMSRWLMT

HSIW RSX EJJIGX XLI MRHITIRHIRGI SJ XLSWI 2SR INIGYXMZI (MVIGXSVW

&EWIH SR XLIMV GSRXVMFYXMSRW XS &SEVH HMWGYWWMSRW XS HEXI XLI &SEVH MW
GSRJIJMHIRX XLEX XLI] GER FI NTIGXIH XS GSRXMRYIl XS HIQSRWXVEXI

SENIGXMZMX] ERH MRHITIRHIRGI SJ NYHKIQIRX

8LI 'SQQMXXIlI EPWS XSSO MRXS EGGSYRX XLEX 7MV (SYKPEW ERH %RMP
EHL[ERM EVI FSXL QIQFIVW SJ XLI 1SRIXEV] %YXLSVMX] SJ

TMRKETSVI %YHZMWSV] 'SYRGMP ERH XLEX 7MV (SYKPEW ERH 7LVMXM :EHIVE
FSXL WIVZI EW HMVIGXSVW SJ XLI -RWXMXYXI| SJ -RXIVREXMSREP *MRERGI 8LI
2SQMREXMSR +SZIVRERGI 'SQQMXXIlI ERH XLI &SEVH LEZI

HIXIVQMRIH XLEX XLIWI VIPEXMSRWLMTW HS RSX EJJIGX XLI MRHITIRHIRGI

SJ 7MV (SYKPEW [LMGL [EW EWWIWWIH SR LMW ETTSMRXQIRX EW 'LEMV
(IWMKREXI

8LIVI EVI RS SXLIV GVSWW HMVIGXSVWLMTW SJ QEXIVMEP GSQTERMIW [LMGL
[SYPH EJJIGX MRHITIRHIRGI

JEGL MRHITIRHIRX 2SR INIGYXMZI (MVIGXSV LEW GSRIJMVQIH XLIMV
MRHITIRHIRGI YRHIV XLI GVMXIVME WIX SYX MR 6YPI SJ XLI ,SRK /SRK
OMWXMRK 6YPIW

8LI &SEVH WYTTSVXIH F] XLI [SVO GEVVMIH SYX F] XLI 2SQMREXMSR

+SZIVRERGI 'SQQMXXII MW EGXMZIP] IRKEKIH MR ER SRKSMRK G]GPI SJ
WYGGIWWMSR TPERRMRK XS WYTTSVX XLI 'SQTER]JgW WXVEXIKMG SFNIGXMZIW
ERH MW WEXMWJMIH XLEX MX GSRXMRYIW XS QEMRXEMR ER ETTVSTVMEXI| PIZIP SJ
HMZIVWMX] ERH FEPERGI SJ WOMPPW ERH INTIVMIRGI %PP (MVIGXSVW WXERHMRK
JSV IPIGXMSR SV VI IPIGXMSR EVI VIGSQQIRHIH F] XLI 2SQMREXMSR

+SZIVRERGI 'SQQMXXII 1SVI HIXEMPIH MRIJSVQEXMSR EFSYX XLI

EGXMZMXMIW SJ XLI 2SQMREXMSR +SZIVRERGI 'SQQMXXII MR GER

FI' ISYRH MR XLI %RRYEP 6ITSVX

8LI &SEVH VIGSQQIRHW XLEX WLEVILSPHIVW ETTVSZI XLI IPIGXMSR SV VI
IPIGXMSR SJ EPP (MVIGXSVW WXERHMRK JSV IPIGXMSR SV VI IPIGXMSR
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JPIGXMSR SJ (MVIGXSVW [LS NSMRIH XLI &SEVH WMRGI XLI PEWX 11IXMRK

"'SQQMXXII QIQFIVWLMT
A %YHNN 2SQMREXMSR +SZReRERIYMRIVEXRISBMW S 7YWXEMRE@MB@EMXXI1 "LEMV

6IWSPYX88SIRIGX 7MV (SYKPEW *PMRX EW E (MVIGXSV SJ XLI 'SQTER]

7TMV (SYKPEW VIXMVIH EW +VAWV (SEKFESN VIGIMZIH LMW '&) MI
,SPHMRKW TPG MR 7ITXIQFIVORMKLEKZEBHK MIRR VIGSKRMWMR
ETTSMRXIH XS XLEX VSPI MRXS XIFSYMRERZIWMRHYWXV]

TVMSV XS XLEX LI [EW ,7&" W +VSYT *MRERGI

(MVIGXSV LEZMRK NSMRIH JUM® (3YKREW MW E QIQFIV SJ XLI
[EW E TEVXRIV "LEVXIVIH %GGSYRXERXW SJ 7GSX

7MV (SYKPEW LEW FIIR 'LEMVW IPLIEZEFRAHWMRMPPW ERH INTIVMIR
+VSYT 4PG WMRGI| .ERYEV] 4VHRKHRXMER|

WXITTMRK HS[R SR %TVMPd 7IREBBY FLFEWHWESQ INTIVMIRGI M
TMV (SYKPEW *PMRX.2%KEYT TPG WMRGI 2SZIQFIVI\X I REAH (MPRVAMIRGI PIEHMRK K|

'LEMV (IWMKREXI WXITTMRK HS[R JVSQ XLMW VIRRERGWIEIP MRWXMXYXMSRW
ngT ORS[PIHKI SJ %WME MRGPY!
N Re | [EW EPWS TVIZMSYWP] E RSRyMDGEXMEPgw O1] QEVOIXW ER

WTTSMRXIH XS XLI &SEV%—YFJR?EK/_ SJ - S Gl JVsS

S (IGIQFIV ERHOBM@IRIFHMGSQTER] HMVIGXSVWLM
SJ FSXL XLI 1E]SV SJ &IMNMRK RiHX L S .

SJ 7LERKLEM W -RXIVREXMS%E_/E’W@WR+X/§V§$QEB%/WLEMV
%HZMWSV] &SEVHW

3XLIV OI] ETTSMRXQIRXW

d8LI 6S]JEP 1EVWHIR 2,7 *SYRHEXNM
ERH 'LEVMX] 'LEMV

d1SRIXEV] %YXLSVMX] SJ 7TMRKET.
'SYRGMP 1IQFIV

d-RWXMXYXI SJ -RXIVREXMSREP *
1IQFIV

6IWSPYXa8SIRIGX +YMHS *, VIV EWSH TER]GXSV SJ XLI

*VSQ XS +YMHS [EW +VSMHASLMEW E QEWXIVgW HIKVII MF
-RZIWXQIRX 3JIJMGIV ERH E EIRWIF SSGASVEXI MR *MRERGMEP
+VSYT )VMIGYXMZI 'SQQMXXII LEREKWWREN JVSQ XLI 9RMZIVWMX]
+VSYT LIEHMRK YT XLI +PSFERVI6WMNMXYY RS[ 'LEMV SJ XLI %HZN
1EREKIQIRX HMZMWMSR SJ XLI (ITEVXQIRX SJ *MRERGI

(YYVMRK LMW JIEV GEVIIV [M$LPAZIERNY @V DIVEFPRWS ERH INTIVMIR
WIVZIH EW 'SYRXV] 4VIWMHIRA VMMWWMEPMX " IVPERH

JVSQ XS GLEMVIH 7[MWW AW AAPEEBEHIW SJ MRXIVREX

IXVEXIKMG “SYRGMP ERH MXW x¥MMf3k & FRENSRy W B RERGE MEP
TYMHS "¢ VIV %KIE wivzIiH EW E 8VYWXII SJ XLI 7[MMWW SV (i jRH B ME QEVOIXW

-RHITIRHIRX 2SR I\IGYXMYMBW VB NSWMRMRK 7[MWW 614 (W TRWM A1 RFRBIBAMRKE R 1\ T1V X1
TSWMXMSRW EX 7[MWW &ERO ° VETR%q<'§gﬁq%(V R YVERGI ERH EV
EP

%<
ZW)

X

<0

A Ri %WWSGMEXIW MR STXMSRW XVEHMRK BRRYGETMX QEVOTXW
TT R X IH Vi X[UIR ERH YMHS [Edpfy RS G s ER] HMVIGXSVWLM

0,

ATTSMRXIH XS XLI &SE I\IG'&XIJ/IZI HMVIGXSV ERH G [H XL+ SYT]GMWO

MV Ny
'SQQMXXII SJ TER %WMER M WF\’K/'P(/M*ESJ&E\PSSJWW' ,SPHMRK 0XH

KEMRMRK MRWMKLX MRXS ZEVMEYW &X&Y ERH -RZIWX(
"'SOQMXXI GLEMV

+YMHS LEW FIIR E RSR INIGYXMZI HMVIGXSV._SJ 7[MWW
LIEHUYEVXIVIH MRWYVERG Eﬁ%LFWR@ﬁR'%TE@% XQIRXW
&EPSMWI ,SPHMRK 0XH WMRGH@WTEMXQIREH GMRERGU 9RMZIV\
MXW 6MWO -RZIWXQIRX 'SQQMXKMBMRGEMYVIPXLI %HZMWSV]
7MRGI XLl QIVKIV SJ &EPSMWI ERH ,IPZIXME MR

(IGIQFIV +YMHS LEW FIIR E RSR NIGYXMZI

HMVIGXSV SJ ,IPZIXME &EPSMWI ,SPHMRK OXH ERH GLEMYV

SJ MXW -RZIWXQIRX 6MWO 'SQQMXXII
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RRYEP VI IPIGXMSR SJ (MVIGXSVW

6IWSPYX88SWR IPIGX %RMP ;EHL[ERM EW E (MVIGXSV SJ XLI 'SQTER]

F 4VMSV XS NSMRMRK 4VYHIRXaME FZ ER R MPOWMIPRZWHERWM I\TIVMIRG |
‘ AVIWMHIRX ERH ')3 SJ 1ERY PAVI HARMMEERL IV LI
WYGGIWWJIYPP] KVI[ ERH XVERWIS8\VIEWI KX®R JTEVW SJ NTIV
HMZIVWMJIMIH ERH QYPXM GLERRMP IKYWEMIWR\H [KIXIL[SVPH %R
WMKRMJIJMGERX QEVOIX WLEVIJNRERG MERPR PERHIVITMXL WMKRM
QEVOIXW ERH QEHI MX XLI GSDE¥RNMGWY PEVRIWIR %WME
WSYVGI SJ GSVI IEVRMRKW dVARMP XEWLMWYSZIWTAREGO VIGS
| JTEVW [MXL "MXM MR %WME 4BGMINER XVERWRBVQEXMSR LE
| XLl 97 MR E RYQFIV SJ GSRWYRGIWIVRRWEEGMER SJ XIGLRSPSK]
) WIVZMGIW VSPIW %RMP LSPHW®WGE SWWXIVQEVIDIKWIMRR%WME M
%RMP JEHL[ERM %KllEREKIQIRX 7XYHMIW JVSQ XL1ERQRENMMIE
"'LMIJ )NNIGYXMZI 3JIMGIV-RWXMXYXI SJ 1EREKIQIRX 77(YHMIW ERH
WTTSMRXIH XS XL &SEV%IEEGLIPSVgW HIKVII MR SQQNbEI\T§<MF>’<?SQ|RXW |
VWIlI 1SRNII 'SPPIKI SJ 'SQQISBIXERH %YXLSVMX] SJ 7TMRKET
*IFVYEV] JGSRSQMGW "'SYRGMP 1IQFIV

6IWSPYXa\S\WR IPIGX .IVIQ] %RHIVWSR BBEER]VIGXSV SJ XLI

AVIQ] [EW JSVQIVP] XLI 'LEMVIBIZERSFEMPOMPPW ERH INTIVMIR
*MRERGMEP 7IVZMGIW EX /414 RXIREMEMSREP

LEZMRK TVIZMSYWP] FIIR MRyGLEWKIERK MEW PAEHIVWLMT NTIVM
JMRERGMEP WIVZMGIW TVEGX{ G ERHvE TR Y5 S;)/v%\,\,,\,,E ERH X

MRGPYHMRK ,IEH SJ WRERG&"F@VT'X@M@'W]F@VW 1 NTIVMIRGI
JYVSTI ,IEH SJ '"PMIRXW ERH %FW)@N\)W‘EMVKREP GSQTERMIW SR
)YVSTI ERH ')3 SJ /41+gW 9/ G

FYWMRIWW .I1VIQ] WIVZIH EW% QIQFIV SJ XLI

+VSYT 1EREKIQIRX &SEVH SJo¥XBEW HB CMKMEERHMVIGXSVWLM
AVIQ] %YRHIVWSR %KMW ,IEH SJ MXW 9/ STIVEXMS(g&;y\éJ QY EBWS MRGPYHMRK MXW
7IRMSV -RHITIRHIRX (l\/l\/VVck\)’(%'\l’1 SR XLI FSEVH SJ XL1 945 QUMWMMSR | TIRHIRX (MVIGXS

ISV )QTPSIQIRX ERH 7TOMPPW Gg00MxxXIl 'LEMYV
A N IVIQ] [EW E[EVHIH E '&) MR v
%TTSMRXIH XS XLI &SEWMIVZMGIW XS IQTPS]QIRX |3L>§LP'S( OLEIYI\ETTSMRXQ'RXW
.ERYEV] &EGLIPSVgW HIKVII MR 7GMIEGY HM R/ -RXIVREXMSREP
7IRMSV -RHITIRHIRX (MYYGRSYRMEBRAMMX] 'SPPIKI 0SRl XSV
1E] d8LT /IMRKLEQ ,MPP 8VYWX 8VYWX
d8LI 4VSHYGXMZMX] +VSYT 2SR I\

(MVIGXSV

6IWSPYXa8S\WR IPIGX %VMNMX &EWY EW E (MVIGXSV SJ XLI 'SQTER]

%VMNMX VIXMVIH EW XLI 1IERARMRERMMWIGMBYBIERH INTIVMIR
7TXEXI &ERO SJ -RHME 7&- MR/ YHPRRWMBP

GSRGPYHMRK E = JIEV GEVIIY ) \LERMRAZ NS VRN ME MR -RHME |
(LY MRK NS SEMILY ol FLBRIE WY VERS | MRHYWXVMIW W
WIRMSV TSWMXMSRW EX XLI FERQG@RYSWW VIXE

GSVTSVEXI ERH MRXIVREXMSRERy @“ﬁ,@LMJF\I;Sf,\)(MNmEVMY\(,WLMT \
TVSGIWW VI IRKMRIIVMRK -8 RRE VMW SEH STIVEXMSREP I\T|

QEREKIQIRX I [EW 1EREKMRKZE"<'/\(A'§\XV§VW'$|3MSV TSWMXMSRW |[
LMIJ )VGYXMZI 3JIMGIV SJ 7&- OMJIT -RWYVE
%BVMNMX &EWY %KI| 'SQTER] E WYFWMHMEV] SJ B&t+w O SIRI @QQRIEMFQ-MMV|GXSVW|_M

-RHITIRHIRX 2SR |\|GYXI\W2¢WMW‘GRM\}' MRWYVIVW JVSQyywYBEMERO oMQOMXIH 2SR 1)
X550 MX TYFPMG MR (MVIGXSV ERH 'LEMV

® € 7MRGI LMW VIXMVIQIRX JVSQ %
%TTSMRXIH XS XL1 &SEVISVOIH EW E GSRWYPXERX %éevymﬂ%”"%mﬁx |
7ITXIQFIV OMJI -RWYVERGI 'SVTSVEXM R/0 SFHAME sRRKRWP SJ XL1 'spPI
_43 YTIVZMWSVW 6&- 'LEMV
d4IIVPIWW ,SWTMXI\ ,SWTMXEP ER
%VMNMX MW E GIVXMIMIH EWWMBEMWERXI$J 28R IRBMERZI (MVIG:
-RWXMXYXI SJ &QEROIVW ,I LSPHW E 1EWXIVgW
HIKVII MR ,MWXSV] ERH E &EGLIPSVgW HIKVII MR
)GSRSQMGW JVSQ XLI 9RMZIVWMX] SJ (IPLM
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6IWSPYXa88S\WR IPIGX 'LYE 7SGO /SSRK EW E (MVIGXSV SJ XLI 'SQTER]

*VSQ XS 7SGO /SSRK ERfNZERX WOMPPW ERH I\NTIVMIR
JZWIGYXMZI 3JIMGIV SJ 7TMRKEZS$YHIRXMEP

8IPIGSQQYRMGEXMSRW OMQI\A)&Ié—l\”?)MﬁE}&XIP |E°/?/‘0(/'\359WVM|RG| [
PIEHMRK GSQQYRMGEXMSRW %Kok B8Pt KN VWLMT ERH ST
LEZMRK TVIZMSYWP] LIPH E RW}&MW?M"&'WMTWWR@ MR XL
VSPIW EX XL1 JMVQ MRGPYHMRK & FWIFRY% FlsEMHVsso nTivi

DVMGYXMZI 3JIMGIV -RXIVREXMFRED| I RIR WIZYVEP * WYMX! VSP|
LM1J “MRERGMEP SIIMGIV *Vp( &EYNIK YRXMP

1EVGL 7SGO /ISSRK [EW E 2SR

. IGYXMZI (MVIGXSV SJ 'ET N WEX X IAOKOITERH HMVIGXSVWLM
LYE 7SGO /SSRK %%\/SQ 1EVGL YRXMP lEVG o CRY

|
“RHITIRHIRX 2SR 111G Y X RZ2 SN VIV ZI (MVIGXSV S E‘(Vﬂv‘ HMUxip omouxiH 2R 1
7GMIRGI ERH 8IGLRSPSK] %K ]EP ALMPMTW 2: 2SR NIGYXMZ

N
. 7SG0O /SSRK MW E *IPPS[ 11QRWIERE(§VTSVEXMSR 2SR NIGYX
NWTTSMRXIH XS XLI &SEVH wWhElI Xy X1 SJ 7ZMRKETSVI 'LE\WWW%%GSYRXERXW

ERH E 'LEVXIVIH *MRERGMEP ]tdi]é ZEL &/
E &EGLIPSVgW HIKVII MR %Gggﬁﬁ);( T'g'% IRXW

9RMZIVWMX] SJ 7TMRKETsSVI d(YFEM *M ERGMEP 7IVZMGIW %Y
(MVIGXSV
d 7TMRKETSVI 7IGYVMXMIW -RHYWX
11IQFIV

d8LI 7TMRKETSVI 4YFPMG 7I1VZMGI
(ITYX] 'LEMV

d8LI 7TMRKETSVI 'SYRGMP SJ 4VIW
%BHZMWIVW 1IQFIV

6IWSPYXMESKI IPIGX 1MRK 0Y EW E (MVIGXSV SJ XLI 'SQTER]

1IMRK MW E 7IRMSV %HZMWSVYMRKVXKRRWEXE/LEWXIVgW HIKVII M

LEZMRK TVIZMSYWP] FIIR )\l GoY-XMER MIVEXMEXBVRS R JVSQ XLI 9RM|

%WME 4EGMJMG EX //6 %WMEBM@EVEIS IERB VEg WENDKR/IN MR %V X

SJ /ISLPFIVK /VEZMW 6SFIVXWVSE L4 YLERVWEBMZIVWMX] SJ ,]t

WIVZIW EW E QIQFIV SJ XLI /}JR RAMRMIE/AM RYM ZE X |

JUYMX] -RZIWXQIRX 'SQQMXXII ERH XLI //6

%WMER 4SVXJSPMS 1EREKIQPRRIBEFRYMWAMPPW ERH INTIVMIR

1MRK LEW TPE]JIH E WMKRMJIMBERXRXIPERMR TVMZEXI

ITUYMX] MRZIWXQIRXW EGVSWW AW MEERE GMIIMGVERHINTIVMIRGI

IMRK OY %KI WMRGI LEW TPE]IH E PIEHWRWVENA MBAPYRMRK FYWMRIWW I
[16gW %WME KVS[XL ERH NTERWWMSRVWER GPEMYRE VIKMSR

-RHITIRHIRX 2SR NIGYXNMAVEMRIGXESVE QIQFIV SJ XLIJ%WWMEKW HIIT ORS[PIHKI ERH YT .

-RIVEWXVYGXYVI -RZIWXQIRX MRWIMWAXKIWEFRH'LMRE ERH SXLIV

N Re %WME 61EP JWXEXI -RZIWXQIRX 'SQQMXXI1
%TTSMRXIH XS XLl &SEVH OMWXIH GSQTER] HMVIGXSVWLM
1E] IMRK TVIZMSYWP] [SVOIH JSX E@/H FQ'IMBEE)QIYY\é’gévépHMRKW Y

PEVKIWX HMVIGX MRZIWXQIRXIQL’%V é\AE'IJ@/\}I

XS /IVEJX *SSHW -RXIVREXMSR

AVIWMHIRX SJ %WME 4EGMJNBC§(|_E|x,0(y|q@m‘T§MW5<]QWWE

TEVXRIV EX ""14 "ETMXEP %WM % o
1SVKER 4EVXRIVW %WME [Lq\//ﬁeL SJ(H TIRMSV %HZMWSV

VIWTSRWMFEPI JSV MRZIWXQIRX MR XLI EYXSQSXMZI
GSRWYQIV ERH MRHYWXVMEP WIGXSVW EGVSWW WIZIVEP
GSYRXVMIW XLVSYKLSYX %WME 1MRK LEW EPWS LIPH
HMVIGXSVWLMTW EX 1E 7ER 'SRWYQIV

'SVTSVEXMSR 9RMWXIIP 8IGLRSPSK]

-RXIVREXMSREP OMQMXIH ;IWXWXEV %ZMEXMSR

7IVZMGI 7THR &LH ERH 11- 8IGLRSPSKMIW 4XI

OXH I [EW E 2SR INIGYXMZI (MVIGXSV SJ .SRIW

OERK OE7EPPI -RG JVSQ XS
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6IWSPYXMEBSKI IPIGX +ISVKI 7TEVXSVIP EW E (MVIGXSV SJ XLI 'SQTER]

*VSQ XS +ISVKI [EW XBIMIXKBEMRSRBPOMPPW ERH INTIVMIR
'LMIJ )NIGYXMZI 3JIMGIV SJ URFKMERXINE BOWME

AEGMIMG FYWMRIWW LEZMRK INUWIMPXWRD L PH VEXMSREP NTI
VERKI SJ WIRMSV VSPIW [MXLWE&WI{VgﬁgT@I%]HYWXV} KEMRIH S

MRGPYHMRK "LMIJ)\IGYXMZI Sdehfi REBERMRIERIT IVMIRGT ¢
ERH %PPMER" 8YVOI] +PSFEPJEH SISy %lg(lMSR
4VSKVEQQIW JSV %PPMER™ +§ e W fkifsd I IR sv PIEHIVWLMT
1EREKIV SJ %PPMER" 1EPE]W MEyER R (Y P, évi. MIJ JWIGYXMZI 33
%YWXVEPME ERH 21[ >IEPERH od 8 Yl PV, SWME AEGMIMG
R XLI *MRERGMEP %HZMWSV]
+ISVKI 7TEVXSVIP %@SRMEV] %YXLSVMX] SJ 7MRK\IIE\AII'FZSI§/\/LIEJP\S/§§# XV] LIEH TSWMXMS
-RHITIRHIRX 2SR NIGYXMEI (MVEkGXBNIgW GEVIIV FIKERVBX | H GSQTER HMVIGXSVWLM
1ERYJEGXYVIVW 1YXYEP RW
N Re Ri MR FIJSVI MXW EGUYMW x\!gﬁlﬁﬁ% W%%( @5%‘,&5 *VSYT O
%TTSMRXIH XS XLI &SEVH
_ERYEV]

+ISVKI LSPHW E 1EWXIVgW HIKVII MR
-RXIVREXMSREP &YWMRIWW 7XYHMIW JVSQ ,IVMSX
T EXX 9RMZIVWMX]

6IWSPYXMESKI IPIGX 1IEVO 7TEYRHIVW EW E (MVIGXSV SJ XLI 'SQTER]

4VMSV XS VIXMVIQIRX 1EVO [EIWIXERN SWOMPWMW ERH I\TIVMIR
7XVEXIK] ERH 'SVTSVEXI (IZIPNQHRR)GME\PGIV

ERH E QIQFIV SJ XLI NIGYXMZ} H?Q/\WM%"O%JS PIHKI SJ ERH PIE
%-% +VSYT OXH *SPPS[MRK V|>2|4\@w9|| W\}IXLMR XLI MRWYV
LSRSYVIH [MXL XLI OMJIXMQI %43 Wélg%?@[{ HEZMRK FIIR 1Q
MR EX XLI XL %WME -RWYVERGHREYWIY] [ Evw

HIEVHW L1EVO WXEVXIH LMW FRXTENNET SESHWHMREP MRWMKL
EX 9/ LIEHUYEVXIVIH MRWYVERG| A MMRIWW Y MGEP op ERH W
1IHMGEP -RZIWXQIRX +VSYT VEDGSW@(WI%(PXESR’I@%RHYWXV] NTIV

J

L

o

SRK MR FIGSQMRK ')3 SRXVSP TV SJ XLI
0,
1EVO 7EYRHIVW /"K(FYWMlew ERH PMZMRK XLIVi|WHRBS MR X8 MRX
-RHITIRHIRX 2SR INIGYXMRlP OMMRIGDESYX RS[ :MPPMW W, S
7IRMSV %HZM\
ERH HYVMRK LMW  ]IEV xwwﬁ%2 %l@v%\(ﬂ%@) F%WX] s ) SR"K IS
A Ri 4EGMIJMG MRWYVERGI TVEGXM IWXEFPMWLMRK E

RIE T TSWMXMSR MR MRWYVERGI GSRWYPXMRK [MXL
NTTSMRXIH XS XLI&SEV %LMW%AEV NTIVXMWI MR EGXYEVMEP ETTVEMWEP ZEPYI

EWWIWWQIRXW ERH IRLERGIQIRXW SJ MRWYVIVW

EGVSWW QEVOIXW MR %WME 4EGMJMG TVSZMHMRK

NTIVX STMRMSRW ERH PIEHMRK 8S[IVW ;EXWSRgW

, SRK /SRK FYWMRIWW EW 1EREKMRK 4VMRGMTEP

1EVO MW E *IPPS[ SJ XLI -RWXMXYXI| SJ %GXYEVMIW SJ
XLl 9/ E 'LEVXIVIH %GXYEV] ERH E *IPPS[ ERH

XLl 4VIWMHIRX SJ XLI %GXYEVMEP 7SGMIX] SJ ,SRK
/ISRK ,I LSPHW ER LSRSYVW HIKVII MR

IEXLIQEXMGW JVSQ XLI 9RMZIVWMX] SJ 1ERGLIWXIV
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6IWSPYXMESKI IPIGX '"PEYHME 7YIWWQYXL (]JGOIVLSJJ EW E (MVIGXSV SJ XLI 'SQTEF

'PEYHME NSMRIH XLI KPSFEP6GSIRERXXERMPAW ERH I\TIVMIR
1G/MRWI] 'SQTER] MR ERN YSVRXH MR

WIZIVEP WIRMSV VSPIW 7LI [EWRWWIRRERMFRATIPMIRGI MR XL
LIPTMRK XS FYMPH XLI IMVQgW L ERX LG ERH )gszwhcslrvaK] WG X
ERH WIWXIQW WIGXSV MR %W"’Lﬁwﬂa% é’HNQLlMiR\PéjEMV RAWME 4E
[SVOMRK [MXL XLI"LMRIWI 1MRMWXSEN S\ FEFRMRGI LEW LIPTIH
XS LIPT HIZIPST XLIMV ZMI[W §R, 'lplggEzgé/\gYEFP, MRWMKLXW E\

REXMSREP LIEPXLGEVI WIWXIQ, T*P\féQRk lSR SJ XVERWISVC
YRXMP 3GXSFIV 'PEYH V&é@é’k’i KMXEP ERH HEXE
2SR NIGYXMZI (MVIGXSV SJ g% ANV ET BB IER OEVOIXW T

'"PEYHME 7YIWWQYXLOXH E KPSFEP LIEPXL XIGLRSH EGSL%E'EA%K FIIR FEWIH MR 7L

(1GOIVLSJIJ %Kl 'PEYHME LSPHW E 4L( MR &YW} \,%1 IIEVW ERH ,SRK /SRK J:
“RHITIRHIRX 2SR I\IGY X MeH QMR MOVSWE XMSR JVSQ XLI L\ fabe) 145 V7%

+EPPIR MR 7[MX"IVPERH ERHO%W&W%'&@%ﬁﬁ{'HMVIGXSVWLM

Ri s MR &YWMRIWW %HQMRMWXVEXMSR JVSQ 117 179%()
R 2EVGIPSRE BEQOWE] XH 2SR I\IG

%TTSMRXIH XS XLI &SEVY (MVIGXSV

_ERYEV] d'PEVMERX %+ 2SR INIGYXMZI (MV

dOSRAE +VSYT -RHITIRHIRX 2SR I
(MVIGXSV JVSQ 1E]

3XLIV OI] ETTSMRXQIRXW
d5Y)78 +PSFEP 7IVZMGIW 4VMZEXI
NIGYXMZI (MVIGXSV
d)ZMHIRXPM 'LEMV

6IWSPYXMEBSKI IPIGX .IERIXXI ;SRK EW E (MVIGXSV SJ XLI 'SQTER]

*VSQ XS JERIXX!I PIHB(IPAZERX WOMPPW ERH IN\TIVMIR
+VSYTgW MRWXMXYXMSREP HE/R(CP-IN’IRKI\/FE(NVMRlWW [LIVI

WLI [EW VIWTSRWMFPI JSV GyFJVE I':'_\}E\BQSM%KI'IVEXMSREP "
KPSFEP XVERWEGXMSR WIVZM§) WEFW EXNGMG 6 H MW

ERH QIVKIVW ERH EGUYMWM¥ 'g' %ﬁiMéﬁﬁ%lﬁk“{”@RH I\TIVMI

3JIMGIV JVSQ XS %WWVMlRGl KEMRIH J
FIIR "LMIJ %HQMRMWXVEXMZI Jd\/l:q;lvsj%) SRENPG S MZ1 VSPIW
LIV VSPI EX (&7 +VSYT .IERIXXI CIPH 28

NIGYXMZI (MVIGXSV TSWMXM@MWX[I'\HXG?/@T‘E?{ HMVIGXSVWLM

AJERIXXTSSRK %K s MRERGI 'SVTSVEXMSR 81&\/@@@@ >§L‘%1&E ﬁ? PYHMRK MXW
-RHITIRHIRX 2SR NIGYXMIIXIMVAGMBMTTMRI -WPERH | “B\Z SJMVIGXSV ERL
; GEVIIV MR 7TMRKETSVI EX &ERW LURY
Ri S QSZMRK XS '"MXMFERO ERH X |7F;v| Fg% ré?Mle OMQMXIH
%TTSMRXIH XS XLI &SEVWRL@ETSVI [LIVI WLI LIPH W I§ %WMER
VSPIW 7LI LEW TVIZMSYWP] |ﬁ E 2SR

NIGYXMZI (MVIGXSV SJ wwwgg@_qu@s,}(trvﬁ@gMRmexw

"YPPIVXSR *YRH 1EREKIQIRX é_ﬁdEGRI\WP SJ 'EVI7LMIPH OMJI 'LE
2ITXYRISVMIRX OMRIW OMQ'\’@( * 4X1 OXH 2SR INIGYXMZI (MVIG

JERIXXI MW E QIQFIV SJ XLlfbé77%&sFE>€/'|¥REXMSREP 4X1 0XH 2S5
[LIVIWLI LEW WIVZIH EW E Q

EYHMX GSQQMXXII WMRGI EE‘M&&‘?%@WMZ'VWMX] SJ 7MRKI
WIVZIW EW E QIQFIV SJ XLI EYq-M\X)W d¥WomMxxil

SR XLI 7TMRKETSVI %MVPMRIW FSEVH ERH GLEMV SJ

XLl EYHMX GSQQMXXII EX 47% -RXIVREXMSREP

JERIXXI LSPHW E 1IEWXIVgW HIKVII MR &YWMRIWW
%HQMRMWXVEXMSR JVSQ XLI 9RMZIVWMX] SJ
'LMGEKS ERH E &EGLIPSVgW HIKVII MR &YWMRIWW
%HQMRMWXVEXMSR JVSQ XLI 2EXMSREP 9RMZIVWMX]
SJ 7TMRKETSVI
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6|ETTSMRXQ|RX S\J EY!-EMX\%\/S%| ERHMHEXIW ERH [MPP RSX HS WS |

X SJ MXW WLEVILSPHIVW XLI FVSE

%GX QEOI MX TSWWMFP| JSV RSVQEP FYWM

6IWSPYXMSR 'SQTER] [LMGL QMKLX RSX FI XLSYKLX SJ EW T

8S VI ETTSMRX )VRWX =SYRK 004 f)=g EMSREXMOFERISWSPMXMGEP SVKERMWEXMSRW

EYHMXSV YRXMP XLl GSRGPYWMSR SJ XLI&RINXSKIRERE R QUWXRIKK EPMIZI XLIVI MW E QEXI
[LMGL XLl 'SQTER]gW EGGSYRXW EVI PEMHWREHZIVXIRXP] QEOMRK WYGL HSREXMSRW

JN\TPEREXSV] RSXI -R EGGSVHERGI [MXL IWXEFPMWLIH FIWX TVEG

*SPPS[MRK XLI VIGSQQIRHEXMSR SJ XLI 'S\ORXIRPYMWSR vHIMW MNOQWOIRXDEIR SI XLMW VIWSPYX
ERH &SEVH WLEVILSPHIVW [MPP FI EWOIH XS ETTVSZI XLIL ETTSMRXQIRX

)= EW XLI 'SQTER]gW EYHMXSV XS LSPH s@lWR |Y|E?EI\/P x8 $ske¥y I\II_SSMM_X] XS

"'SQTER]gW %RRYEP +IRIVEP 1IIXMRK SVHMREV] WLEVIW
6IQYRIVEXMSR SJ EYHMXSN <

6IWSPYXMSR BLEX XLI (MVIGXSVW FI ERH EVI LIVIF] EYXLSVI
8S EYXLSVMWI XLl 'SQTER]gW %YHMX 'SQEYggeﬁgﬁF%? P%EE( IYYWT]EXRLXI 'XSSQZ'IEGRX]MXSSREPF
&SEVH XS HIXIVOMRI XLI EQSYRX SJ XLI ﬁ Ve, gkgwmxw oS
JZ\TPEREXSV] RSXI WIGYVMX] MRXS WLEVIW MR XLl 'SQTER] JSV E

7LEVILSPHIVW [MPP FI EWOIH XS KVERX %@%@&f*ﬁM)ﬁﬁfS%QQL':Elg]sg&LE}QG@’QQE.YﬂEAHSRMg‘]

SQQMXXIlI XS HIXIVQMRI XLI VIQYRIVEXM TER] QE] QEOI SJJIVW ERH IRXIV MRXS |
4SPMXMGEP HSREXMSR EYXLSVMX] TVMSV XS MXW I\TMV] [LMGL
L IW XS FI EPPSXXIH SV VMKLXW XS WYFWG

WIGYVMXMIW MRXS WLEVIW XS FI KVERXIH EJX

6IWSPYXMSR &SEVH QE] EPPSX WLEVIW SV KVERX VMKLXW X

8LEX XLl 'SQTER] ERH EPP GSQTERMIW XIGSREWM XMW WE WM AN MVE R MPWVER VIW YRHIV ER
ER] XMQI HYVMRK XLI TIVMSH JSV [LMGL X&EWW J/ P& PWEMIS B Wl SIY MGIXIMEAT RSX INTMVIH
FI ERH EVI LIVIF] KIRIVEPP] ERH YRGSRHNﬁd%s/FUEEM R § R MRENPWH R SIYSR/X S J

XLI TYVTSWIW SJ 7IGXMSRW ERH SJ ¥LJ 'SQTERMIW %%6SYRX XS FI VIHYGIH F] ER]

XLl f %G X MR EKKVIKEXI XS
° g SV KVERXW QEHI YRHIV TEVEKVETL & SV '

% QEOI TSPMXMGEP HSREXMSRW XS TSPMXMG S PEhEXMYWR ERKEPYRS QSVI XLER f

MRHITIRHIRX IPIGXMSR GERHMHEXIW RSX YRHAIMMENEKVETYYW % ERH & SJ XLMW VIW
XSXEP QSVI XLER f GER FI EPPSXXIH YRHIV T

% & ERH
& QEOI TSPMXMGEP HSREXMSRW XS TSPMXMGEP SVKERMWEXMSRW SXLIV

XLER TSPMXMGEP TEVXMIW RSX INGIIHMKRK f MRVYSREPQERRX XS FI VIHYGIH F] ER]
SV KVERXW QEHI YRHIV TEVEKVETL % SV '

' MRGYV TSPMXMGEP NTIRHMXYVI RSX INGITHMRX XLEX MR XSXEFP RS QSVI XLER f
YRHIV TEVEKVETLW % ERH & SJ XLMW VIW

EW WYGL XIVQW EVI HIJMRIH MR 7|GXMSRWQSV)qu|_E|:$} XLl GER Fl| EPPSXXIH YRHIV T
%GX TVSZMHIH XLEX XLI EKKVIKEXI SJ WY GLyHSREXMSGRW EfR GSRRIGXMSR [MXL ER SJJ
NTIRHMXYVI WLEPP RSX I\GIIH f HYVMRK XLI TIVMSH

FIKMRRMRK [MXL XLI HEXI SJ TEWWMRK XLMMW XBWS\WPHYMRIBWR] BRHEVWLBFPMRMN MR TVSTSV XN
EX XLI IEVPMIV SJ CYRI ERH XLI GSRGPYWMIRBGEXMGEEFPRYES XLIMV I\MWXMRK LSP
+IRIVEP 1I1IXMRK SJ XLl 'SQTER] XS FI LIPH MR YRPIWW WYGL

EYXLSVMX] LEW FIIR TVIZMSYWP] VIRI[IH VIMYOFHLEPHANWMPH BXKIM TUYMX] WIGYVMXMIW
"'SQTER] EX E KIRIVEP QIIXMRK 8LI 'SQTER] QEfIBRMME¥RMRXS BJ XLI %GX EW VIUYMVII

GSRXVEGX SV YRHIVXEOMRK YRHIV XLMW EY XLSlVKX§WMWAMXE WKW Y MAMIW SV EW XLI &
[LMGL GSRXVEGX SV YRHIVXEOMRK QE] FI T|VJ%$/&\MMHI§MPPSG/IWWEV]

TEVXP] EJXIV WYGL NTMV] ERH QE] QEOI HSR SR\g XS_T.SP r:g
SVKERMWEXMSRW SXLIV XLER TSPMXMGEP TE W F?%H:\}% ':(/I & |\'/|'| (R/l EBQTSWI ER] F

M ] EVVERKIQIF
NTIRHMXYVI MR TYVWYERGI SJ WYGL GSRXVEG%QV%%W%IE @
RWM H =9 1 sv TVSTVMEXI

XLI WEMH EYXLSVMX] LEH RSX INTMVIH
WLEVIW JVEGXMSREP IRXMXPIQIRXW VIG
ZWTPEREXSV] RSXIW VIKYPEXSV] SV TVEGXMGEP TVSFPIQW MR

LI %GX VIWXVMGXW GSQTERMIW JVsQ QEIMRKHIAEAYErW kBITSPM Y MEY

TEVXMIW SXLIV TSPMXMGEP SVKERMWEXMSRW SV MRyNEIREEXY KR GSMSRY IHYGIH F] ER]

GERHMHEXIW ERH JVSQ MRGYVVMRK TSPMXMGEL BRI MELY IVRANVSYEVEKVETL % SV &
WLEVILSPHIVWg GSRWIRX WS XLEX MR XSXEP RS QSVI XLER f

4VYHIRXMEP LEW E GPIEV TSPMG] RSX XS Q%éﬁgggg&/@gﬁmg\%m%&%Rﬁﬁw SJ XLMW

TSPMXMGEP HSREXMSRW [IVI QEHI MR XLI ]I

VLS W MR TVSTSVXN
S[1ZIV EPXLSYKL XLI 'SQTER] MRXIRHW XS Msf&ﬂj%@%% RAVES m
TSPMG] SJ RSX QEOMRK HSREXMSRW XS TSPMXM R |'i'\\{'::/’v s Iﬁ T MREIMR K LSP
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MMXS LSPHIVW SJ SXLIV IUYMX] WIGYVMWMEW| EWTHMIXEMRIH\GRYHMRK XVIEWYV] WLEVIW

7IGXMSR SJ XLI %GX EW VIUEMXLISFNI XILIMAWPKEKWIHYGIH F] XLI EQSYRX SJ |
SJ XLSWI WIGYVMXMIW SV EW XLI &SEVEHBXRIN[W WE \CEXRWVENHW W, ERH ' SJ VIWSPY
RIGIWWEV] XLl XSXEP EQSYRX SJ %PPSXQIRXW [LMGL QE]

TEVEKVETLW % & HSIW RSX I\GIIH SRI X
ERH WS XLEX XLI &SEVH QE] MQTSWI EREI\H-I\W\E&WV@LEY/IM@WM@OEMS§JNXL| 'SQTER] ERH
ERH QEOI ER] EVVERKIQIRXW [LMGL MX 455 RYMHRYW R LMIGMWEY] SIVQEHI YRHIV TEVEKYV

ETTVSTVMEXI XS HIEP [MXL XVIEWYV] W{: RY$Wy XMERXMERER RSX I\GIIH XLI %PPSXQIR>
IRXMXPIQIRXW VIGSVH HEXIW PIKEP VIKYPEXSV] SV TVEGXMGEP

TVSFPIQW MR SV YRHIV XLI PE[W SJ EREXEKWMEXSVRERSBIERIWSSHYXMSR EYXLSVMWIW
QEXXIV ERH %PPSXQIRXW SJ ER EKKVIKEXI RSQMREP EQSYI|
VITVIWIRXMRK ETTVS\MQEXIP] SVHMRI

( XLI EQSYRX EPPSXXIH TYVWYERX XS XLIgVROM SAREBERRENMSR [MXL SJJIVW XS SVHI
WGLIQI SJ XLI 'SQTER] SV ER] SJ MXW WYsPWMMHMEMISXLIV IUYMX] WIGYVMXMIW 8LMW
YRHIVXEOMRKW EHSTXIH TVMSV XS SV GRRXM EWMEXSBEMXILWAVTEVEKVETL % SJ VIWSPY.
LITXMRK TIVGIRXEKI TSMRXW [LMGL MW MR PMRI [MXL |

61JIVIRGIW MR XLMW VIWSPYXMSR XS ER EB%% (yb(lglJ&Ii)\N%\éllgNPsﬁMEéMﬁlRE WEPI

SJ SVHMREV] WLEVIW LIPH F] XLI 'SQTER] &AW1 W VEEWIYA WKGEYIMP FI VIHYGIH F] XLI EQSYF

KVERXW QEHI YRHIV TEVEKVETLW % ERH ' S.
J\TPEREXSV] RSXIW XLEX XLl XSXEP EQSYRX SJ %PPSXQIRXW [LMG]
%X PEWX JIEVgW %RRYEP +IRIVEP 1IIXMRKTEWEKWIEBIPHMIVVW VRRYI[IEH B VIWSPYXMSR HSI
VIWSPYXMSR KMZMRK XLI (MVIGXSVW EYXKEVMEKXKP @ AR 5 BNWMRBRENVWVWEEW EETMXEP
KVERX VMKLXW XS WYFWGVMFI JSV SV GSREKEP ERISWRXYYMMKPHBXO IWKAVIMIER SE| FI Q
"SQTER] VIJIVVIH XS GSPPIGXMZIP] EW %PRBSXQ@IRAN 8LEXVEWEPSMMAERIMPRS|IW RSX 1\G
NTMVI EX XLI GSRGPYWMSR SJ XLMW JIEV@W| 1LJp6MRK R® % G BWHIMWR KR} (XMMIGXSVW XS EPP
2SXMGI MRGPYHIW E VIWSPYXMSR XS VIRIERXWMW EW XiE@MM XN BRIKX 8 W\XIR W XEV IW XLEX [
EYXLSVMX] XS QEOI %PPSXQIRXW MR GSRRIGXMRR EM XL V MEX KW NWWWYIIW SEMMREV] WLE
JYVXLIV HIWGVMFIH FIPS] WLEVIW EW EX XLI HEXI SR [LMGL XLI VIWSPY)>

KIRIVEP EYXLSVMX] XS EPPSX MW TEWWIH %G|

8LI 'SQTER] LEW RS TVIWIRX TPERW XS YRHW%(E@*M:_S\QMKIVX XM/\MWXQNS)%/LF(%YXLSVMX] s3

MWWYI RI[ WLEVIW SV KVERX STXMSRW S¢|\, WY Gk RI[ WLEVIW "SXLIV XLER
GSRRIGXMSR [MXL MXW IQTPS]Il ERH EKIRX WLEVT TPERW 8LI 'SQTER]

QE] EPWS MWWYI RI[ WLEVIW TYVWYERX XFERRKWGMMT M AMW RoH £ ¥ RV R EBMEZIS VMW I W
SJJIVIH F] XLI (MVIGXSVW MR VIWTIGX SJ %RP NG MKW Hs J8E K W KERAN KEKM RISIMPRPEP EQS Y
KMZ1 XLI (MVIGXSVW XLI JPI\MFMPMX] TIVQWMX¥ |t IRIXWMHA k /8 ¢ TBRH MEEW PY E X SVHM!
KSZIVRERGI KYMHIPMRIW XS MWWYI WLEVI®Qea®| XK & ERWRIZd XMPs R WMKXLVSRKRIA] E VMKLXW
FIRIJMX SJ WLEVILSPHIVW XS HS WS 8LMW EREAXLSYM X VB SQ TIPIVP M\ MX$ 98 X LIV TUYMX] W
MRWXMXYXMSREP MRZIWXQIRX KYMHIPMRIWHERHHIM P R U ) TEM)S YRR Y60l ERY REMIFVS K IRXW SV
-YRI ERH XLI GSRGPYWMSR SJ XLI 'SQTERIEWVETIARRYEPRH & SJ VIWSPYXMSR XS
+IRIVEP 111 XMRK EQSYRX SJ %PPSXQIRXW [LMGL QE] FI QEHI YR

' SJ VIWSPYXMSR HSIW RSX INGIIH XLI ¢
LMW VIWSPYXMSR RIITHW XS GSQTP] [MXL wY\HQY%VHgW&WISJ 7 G/IQQGXEEV\QXLSVMX] MR

= VIWYPX &3 XLLISQTERIOW PUWXMRK S Kk SRFEMIRR 7K @PTV@\%?Z {1P]  TIVGIRXEK
=

f./7)g %W E GSRWIUYIRGI TEVEKVETLW v &vRRERGISMWWNSE Y “RZIWXQIRX %W
VIPEXI XS HMJJIVIRX XVERGLIW SJ XLI 'EQTER]gW MWWYIH SVHMR

WLEVI GETMXEP [LMGL [LIR XEOIR XSKIXLdV| QBVIYXER W KEKM I K EEXV | S.J ><|_| PEXIWX -RZIW X

RSQMREP EQSYRX IUYEWI XS WIRXMRK ETTVSBTMQERIPEREKIQIRX +YMHIPMRIW TYFPMWLIH
SVHMREV] WLEVIW 8LMW EQSYRWXTMWXE XILY SMNIQKXNMW KYMHERGI XS MRGSVTSV

TIV GIRX SJ XLI XSXEP MWWYIH SVHMREV][SWJIE/MY GESHMNER B IXkP] SSQTEBTXWZ1 VMKLXW

EX 1EVGL XLI PEXIWX TVEGXMGEFPIERKXETMMPEX X E PRSP M IEXYMER/ SSIRI XLMVH SJ
XLMW 2SXMGI [LMGL MW EPWS MR PMRI [N i X Mpl EROALMVEW Y BRF] XUl (MVIGXSVW LEZI |
-RZIWXQIRX %WWSGMEXMSR PMQMX 4EVEKVETL ' SJ XLI EPPSXQIRX EYXLS

[LMGL VIJPIGXW XLI XIVQW SJ E [EMZIV X!

8S TVSXIGX WLEVILSPHIVWg MRXIVIWXW ElBVEgyﬁ_IM MW | ERY HM§§M%LNJAM&/VMFIH Fll
EVMWMRK JVSQ XLI RSR TVI IQTXMZI MWWYd \§J W E YW | ks ¥ XETRARHIB XX EP GYVVIRX
%PPSXQIRXW [LMGL QE] FI QEHI YRHIV TE\‘@%YI@MHW \/\/‘VJJI& BRRX JPIMFMPMX] XS XLI 'S
VIWSPYXMSR [MPP GSZIV ER EKKVIKEXI RSQMRE QSYRX IUYEP XS
f VNMIWIRXMRK ETTVS\MQEXIP] 9RH|VSW+FM|REV% SJ XLI ,/06 MJ E TVSTSWIH
WLEVIW XLI f%PPSXQIRX OMQMXg 8LI %PWREQIBRW IOMXY K/ MW IIRYBRI¥SSJ MWWYIH WLEV
ETTVS\MQEXIP] TIV GIRX SJ XLI XSXEPQEWWXERP MWHEMRER] MLEMI ' SBTHEER] QSVI XLE
SJ XLI 'SQTER] EW EX 1EVGL XLI PEXMVPL IRVERGKMEBEXPH HEXL ER] SXLIV VMKLXW MV
TVMSV XS TYFPMGEXMSR SJ XLMW ZSXMGIERRszelH [MXLMR XLI TVIZMSYW QSRXLW S
VMSH [LIVI HIEPMRK MR VIWTIGX SJ XLI WLEV

4EVEKVETL % SJ VIWSPYXMSR EYXLSV%\Q >ﬁLd|W\M§§,§MVW§%LQECBSRXL TIWWMSH  xL
%PPSXQIRXW SJ ER EKKVIKEXI RSQMREP ,\# MSREP SR ETTVSZEP F] OQMRSVMX
VITVIWIRXMRK ETTVS\MQEXIP] {EV\}WNgrgY&LMSR SR [LMGL XLI HMVIG
SQTER] 8LMW EQSYRX [LMGL MW XLI QEI\\A'\&QlYﬂRTM Tﬁ%é%%ﬁé»’ Wi \HMVIGXSVW ERH >
GETMXEP (MVIGXSVW QE] EPPSX [MXLSYX gyw;&wﬁ%\?Rﬁ é K10

VITVIWIRXW ETTVS\MQEXIP] TIV GIRX SJ XLI XSXEP MWWYIH SV MREV]
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SUvso wxviex esaremerat (mxi xu1 ePs LR i s i R/ M XT IS
TPEGI XLI 'SQTER] SR ER IUYEP JSSXMRK [M{VAALE 7/ P PIGTEVA M QFR'X MSR

GSQTERMIW 8LI [EMZIV LEW FIIR KVERXIH SR XLI FEWMW XLEX

% XLI HMVIGXSVW INGPYHMRK MRHITIRHIRK WP XPeM #Rz1 (Mviexsvw
ERH XLIMV EWWSGMEXIW [SYPH EFWXEMREX $I7 ¥EWRBRKXYMERW VIPRHERX EVI TEWWI!
VIWSPYXMSR MR XLIMV GETEGMX] EW WE¥V LUS PR | ZWXE S WM W LHI X% REKP PESR(HIUY M X] WIGY
7IGXMSR SJ XLI %GX JSV GEWL TYVWY
& MJ XLI 'SQTER] [IVI XS HS E JYVXLIV VMEERWI VMWYMW YR XLI (MYTEREVW F] VIWSPYXMSRW
[SYPH RSX RIIH XS SFXEMR JYVXLIV QMRSVMXEIR\VEEVIMEBRH ]| VWEEVYWZIEIRPH F] XLI 'SQTEF
YRHIV 6YPI % SJ XLI ,/06 TVSZMHIHIEVEXEWL EW MJ 7IGXMSR SJ XLEX %GX HMH
EPPSXQIRX SV WEPI JSV E TIVMSH I\TMVMRK E>

M XLl QEVOIX GETMXEPMWEXMSR SJ XLI "'SQRERL[MBR RSy MRGRKR BYW IXT) wwrRYEP +IRIV
QSVI XLER  TIV GIRX EW E VIWYPX Sk &kERY XESWIH MY MRSW MWMY| xLEX XLI 'SQT
ERH SJJIVW ERH IRXIV MRXS EKVIIQIRXW YRHIV XLN

MMKLI ZSXIW SJ ER] RI[ (MVIGXSVW ETT }\g [ f YI%{O\}-@WW@mWV;%YFN:VV{IS'gLME
XLI 1IIXMRK [SYPH RSX LEZI QEHI E HJIJ o ] AR
SYXGSQI SJ XLI VIPIZERX VIWSPYXMS IﬁL\jf }|<9\('/ ?IQ’RAS?(J

l\l/lylH Wyl

X
XL1] LEH FIIR WLEVILSPHIVW EX XLI X £ YV% A XSEFVIVPMMJ XMLQI"’*VEMH
EFWXEMRIH JVSQ ZSXMRK Q

AEVEKVETL ( SJ VIWSPYXMSR WIIOW E\O/‘}(E;]?v P EJE{%% ' Rt ) WIC Y Y MW E
YRHIV XLI ,/06 JSV XLI (MVIGXSVW XS QEOI ¢ i ;:% ,§V | ¥ JU Sy
"SQTER]gW WLEVI WGLIQIW SV XLSWI SJ MX H’\%éi/&l rE\y KRR Y R -0
(MVIGXSVW MRXIRH XS YWI XLI EYXLSVMXMIwW wisRkLx | VE TL BF3
VIWSPYXMSR JSPPS[MRK XLI NIVGMWI S§ SEXNSAMy E R HERIGWHM RV TL 9% eFsz)

'SQTER]JgW WLEVI WGLIQIW EHSTXIH TVMSV XRS¥pPRXS|RIMELH $YYMX] WiIGYVMXMIW ERH
1IIXMRK WLEVIW XLI QE\MQYQ EKKVIKEXI RSQMREP E

JIWXIRWMSR SJ EYXLSVMXE XS A FS Xevxievmx) asrovvin
\S/?/THYI\Q/FEBEL\I/E]WVI\/; EV\\//LI \évv>|< v?/ I\/EEE%F}HVVY: “Lyiw LIPR R XLI "SQTER] EW x:

JN\TPEREXSV] RSXIW

6IWSPYXMSR %X PEWX JIEVgW %RRYEP +IRIVEP 1IIXMRK WLI
8BLEX XLI EYXLSVMX] KVERXIH XS XLI (MVIGXWYEBWYXMER KIMZNREVWWM (MVIGXSVW EYXLSVM
MRGPYHMRK WIPPMRK SVHMREV] WLEVIW@ERH FMXLEYXQIERWEVYIMRK VIUYMVIH XS SJJI
XVIEWYV] WLEVIW ERH XS KVERX VMKLXWVEWYSMBEVMWFURSWSY HXSXMSR XS XLIMV I\MW
GSRZIVX ER] WIGYVMX] MRXS WLEVIW YT XM & KBXEN GEXMMRE® 1 ZA BXIMSR SJ XLI %
f TYVWYERX XS TEVEKVETL % SJ HWXPYSMERBPYWMSRYSU XLMW JIEVgW 11IXMRK
EFSZI FI NXIRHIH F] XLI EHHMXMSR SJ WY @R &MRHINY BIWBMEMRRPW I IWSPYXMSR XS VIRI[ X|
WLEVIW SJ JMZI TIRGI IEGL VITVIWIRXMRKsRIP] RSQNREP EQRESMRXVSD TVI IQTXMZI MWWY I
XLI "SQTER]gW WLEVI GETMXEP VITYVGLEW G FI/MXIMISR TMRGEPYHMRK XLI WEPI SJ ER] SV#
YRHIV XLI EYXLSVMX] KVERXIH TYVWYERXPGGSMWHERAHIMBRL XWIXTEEXMWMSRW SJ "LETXI\

FIPS[ XS XLI INXIRX XLEX WYGL I\XIRWMSR,EXY PHWREX VIWE\PKLMR Xkl 'SQTER] LIPH RS X
EYXLSVMX] XS EPPSX WLEVIW ERH XS WIPP XVIEWYV] WLEVIW SV KVERX
VMKLXW XS WYFWGVMFI JSV SV GSRZIVX WLEEWYMXBYWMXY RKE WEEYILW TSVVEYERW QYQ RS

XS VIWSPYXMSR  I\GIIHMRK f VITVIWIRXMRK ETTVS\MQEXIP] SVHMRE
'SQTER] [LMGL MW ETTVS\MQEXIP] TIV GIRX ¢
JA\TPEREXSV] RSXIW SVHMREV] WLEVI GETMXEP SJ XLI 'SQTER] EW E

%W TIVQMXXIH F] XLI ,/06 VIWSPYXMSR  MUVKEOAH W SV M K RNV XM W W MG ERWHWGX LTV TVI 1QTX
EYXLSVMX] XS EPPSX WLEVIW ERH XS WIFFPMWIZEWYLY QMG EFRMGRRERKIVERPEV BEKXXW TVSG
XS WYFWGVMFI JSV SV GSRZIVX ER] WIGYEMK]Y RIRXB] WLWYAMMEXVWYERK E¥1 XLIVIISVI EF
TEVEKVETL % SJ VIWSPYXMSR XS MRGMXW HRNWETEY? MG EKIWS/R MERWXHI W]l GMVGYQWXE

XLl "SQTER] YRHIV XLI EYXLSVMX] XS FI WSYKLX F] VIWSPYXMSR
%RRYEP VIRI[EP SJ XLMW EYXLSVMX] MW WSYK

SJ 4VMRGMTPIW SR (MWETTP]MRK 4VI )QTXMSR
YQTXMSR +VSYT MR XLI f7XEXIQIRX SJ 4VM
VIWTIGX SJ XLI EYXLSVMXMIW WSYKLX YRHIV V
(MVIGXSVW EGORS[PIHKI XLI TVSZMWMSRW SJ

ERH XLI VIZMWIH KYMHIPMRIW SR WLEVI GE
F] XLI 9/gW -RZIWXQIRX %WWSGMEXMSR [LMGL
HMW ETTPMGEXMSR SJ TVI IQTXMSR VMKLXW P
(MVIGXSVW GSRWMHIV MX ETTVSTVMEXI XS VIX
GIRX SJ XLI XSXEP MWWYIH SVHMREV] WLEVI G
VIWSPYXMSRW ERH ERH LEZI RSX EHSTXIH
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TIV GIRX WIX SYX MR XLI 7XEXIQIRX SJ 8UMRGMTPVMWX] MWRBAE HISLXLISV E QE\MQYQ RS
VIWSPYXMSRW WTIGMIJMGEPP] TVSZMHI JSM TBIMPIKRXSIR IS EJTVWS\81LQ EXIPIIGXSVW [MPWPHMRE
OIlT IQIVKMRK QEVOIX TVEGXMGI YRHIV VIZRTERYX[GCB8W MM \E KLEX\MRIEXIP] TIV GIRX ¢
PMQMXW SJ TIV GIRX TVSZMHI WYJIMGMMIXEYR IGNEFMKXMER] SISXXLI' SRTERR]JEMB\EX 1EVGL
TVIWIRX TYVTSWIW LMPI XLIVI EVI RS GYMMIBXM®EBERRN ME XQ ETO/IMSW | XS] KLFPMGEXMSR S
EYXLSVMX] KVERXIH MR VIWSPYXMSRW  ERH MJ XLI TS[IVW EVI YWIH MR
VIPEXMSR XS E RSR TVI IQTXMZI SJJIV XUIL M1 EXISOMY IGKEMW 6B R% TVIWIRX MRXIRXI
MRXIRXMSR XS JSPPS[ XLI WLEVILSPHIV TWIXEMINMER Y MRS VMG (EHMWET URIVKVI 1QTXM
& SJ XLl 7TXEXIQIRX SJ 4VMRGMTPIW B /MPWMHTY LY X MISRYW HSV MK WSYKLX EX XLI
WTIGMIJMGEPP] TVSZMHI JSV JSPPS[ SR SV W QLRERI VERHzZ MKW WLE VS EREXWMY KIRIVEPP
GSRJIJMVQ XLIMV MRXIRXMSR XS JSPPS[ XLP®\GFEWMSRVWVEMRVXW! JY XYM plRER &R!I (MVIGXSV)
SJJIV EW WIX SYX MR TEVEKVETL SJ 4EVXMBERGK ECUMEMWMMKEMN SRW SV GETMXEP MRZIW:
AVMRGMTPIW 8LMW VIRI[IH EYXLSVMXlWWFXMﬁWYMXQTWWFQ\ﬁRMXY&%S\IME’\PXMRK WL
MRZIWXQIRX KYMHIPMRIW ERH [MPP INTMVI_EX XLI IEVPMIV SJ

ERH XLI GSRGPYWMSR SJ XLI 'SQTER] W B hkRVEEHRIGH 1|E<MRX LSVMX] JS

%HHMXMSREP EYXLSVMX]SI&YWLEVIW
HMWETTPMGEXMSR SJsTWbvk@SRXMSR VMKLXW

JSV TYVTSWIW SJ EG UXMMMINSRW AN vk tecsvie
WTIGMIMIH GETMXEP MR Z PAX©QRISH Sy @svi QEvoIx TYv:

IERMRK SJ 7IGXMSR SJ XLI %GX SJI M
6IWSPYXMSR WLEVIW MR XLI GETMXEP SJ XLI 'SQTER] TVSZ]

8LEX MJ VIWSPYXMSRW ERH SV EVI TEX WY LXEIN KNG MMOS| VRN P M BRI | H
EVI LIVIF] EYXLSVMWIH MR EHHMXMSR XS ER] EYXLSVMX] KVERXIH
YRHIV VIWSPYXMSR XS EPPSX IUYMX] WIGYVMXNEI WEEMR W MRKY IMRXT RYQFIV SJ
7IGXMSR SJ XLI %GX JSV GEWL TYVW\5|'—_VR'|>MR§\64 LW tr B YINV
SV

GSRJIVVIH SR XLl (MVIGXSVW F] VIWSPYXMSRW RH ERH sv XS
WIPP ER] SVHMREV] WLEVIW LIPH F] XLI SQT’\’EN‘E %\9\/ ﬁﬁ%\?\/"gm" BVl XL QMRMQYQ TVI

JSV GEWL EW MJ 7IGXMSR SJ XLEX %GX HMH. "é‘,i é%‘fﬁ& 5 ﬁfW't“ﬂREV] WLEVI MW JMZI
EPPSXQIRX SV WEPI JSV E TIVMSH NTMVMRK EXRBMQEQpWINGILMGI, QE] FI TEMH JSV EF

ERH XLl GSRGPYWMSR SJ XLI %RRYEP +IRI\EW® X HixM&KEEY % B9
'SQTER] XS FI LIPH MR WEZI XLEX XLI 'SQTERIQELQFRL Uy EP
SJJIVW ERH IRXIV MRXS EKVIIQIRXW YRHIV XLMWyEY ng
INTMV] [LMGL [SYPH SV QMKLX VIUYMVI IUYMX] vgw;%ﬁ(

TIV GIRX SJ XLI

XS
Y] é’\?"&l‘k Y& W msrw Jsv E
V'l\%ﬁ"l'l—YV >\</ alxLi EMP] 3JIJMGMEP 0
Cyly Y FVA b amz FywMRIwy
¥ iSE(TWIV&IIXﬁEkVXLI HE] SR [LM
Elxt B &

! TYVGLEWIH ERH

EPPSXXIH SV XVIEWYV] WLEVIW XS FI WSPH EJXﬂ(S\%b
&SEVH QE] EPPSX IUYMX] WIGYVMXMIW SV WIPP XUTEW Y
ER] WYGL SJJIV SV EKVIIQIRX EW MJ XLI WEMH Eé)é W\é
NTMVIH WYGL EYXLSVMX] XS FI

F XL LLTVMGI SJ XLI PEWX M]
% PMQMXIH XS XLI EPPSXQIRX SJ IUYMX] WIGYVMXM|W ERH, YSAYVVIRX MRHITIRHIRX
XVIEWYV] WLEVIW YT XS E RSQMREP EQSYRX SJViEMRrK FRNIW [LIVI XLI TYVGLEWI MW

& YWIH SRP] JSV XLI TYVTSWIW SJ IMRERGMREGPVGEWMREBGN K% Igg NETRWIW

EYXLSVMX] MW XS FI YWIH [MXLMR QSRXLW EJXIV XLI SVMKMREP

XVERWEGXMSR E XVERWEGXMSR [LMGLgXEly &S EEAMK HEXIWRIMRILWPXHS FRPIWW VIRI[IH ZE

IMXLIV ER EGUYMWMXMSR SV E WTIGMIMIK 5 WWEXERVMOR Z | WXMYIRXXSHLE IEVPMIV SJ  °

OMRH GSRXIQTPEXIH F] XLI 7XEXIQIRX SJ d¥MBLWMWRISR SJ XLI RRYEP +IRIVEP 1IIXMF

XS FI LIPH MR WEZI XLEX XLl 'SQTER] QE

J\TPEREXSV] RSXIW INTMV] QEOI E GSRXVEGX SV GSRXVEGXW XS
-R PMRI [MXL XLI KYMHERGI MR XLI 7XEXIQIRKLEY AW MREMTRIWEYXLSVMX] LIVIF] GSRJIV)\
VIWSPYXMSR  VIUYIWXW WLEVILSPHIV ETT\SZER IFIdEX ISV [EBFESEXIEVXP] EIJXIV XLI |
WTIGMEP VIWSPYXMSR JSV XLl (MVIGXSVW XS EPPAKX|UYRHK D W]l @E\OM EMTWVSM. BVWP B J SV |
XVIEWYV] WLEVIW JSV GEWL MR GSRRIGXMS RYWW ¥ EFRGA) YQUVENRA MBWRON. $\5 BETIMKE BV G SR
MRZIWXQIRXW [MXLSYX JMVWX FIMRK VIUYMEHER XIS/ BIH VI W ¥ GLEWMI 8 ¥ X MXMIW KX SER H
NMWXMRK WLEVILSPHIVW MR TVSTSVXMSR XS XLIMV I\MWXMRK LSPHMRKW MR
EHHMXMSR XS XLI KIRIVEP EYXLSVMX] XS 'HMAWPET$ ¥ HMRIEM] TWIMES\R W MR IVGMEWIH TYVWYEF
WSYKLX YRHIV VIWSPYXMSR R EGGSVHERGUERPXEIXIMXAXEXIQIRX SJ
AVMRGMTPIW XLl (MVIGXSVW GSRIMVQ XLEX XLMW EYXLSVMX] [MPP SRP] FI
YWIH MR GSRRIGXMSR [MXL ER EGUYMWMXMMRG@RW?W&'MJWQ@'@MEP}S{EIDYMF§ IWRQIRNXMS
XLEX MW ERRSYRGIH GSRXIQTSVERISYWP] [MXEBXLI MWWYI SV XLEX LEW

XEOIR TPEGI MR XLI TVIGIHMRK QSRXL TIV Ivvgl Hyl LIVIMWI H
ERRSYRGIQIRX SJ XLI MWWYIl 8LMW EYXLSV V \<>} % E RA;\J[I L1 TVSZMW
I[UYMX] WIGYVMXMIW MRGPYHMRK XLI WEPI SJ é |_I llVI

XVIEWYV] MR EGGSVHERGI [MXL XLI TVSZMWMSRW SJ LETXIV SJ 4EVX
XLI %GX %W EX 1EVGL XLI 'SQTER] LIPH RS XVIEWYV]
WLEVIW
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JN\TPEREXSV] RSXIW 8LI 'SQTER] QE] VIXEMR ER] WLEVIW MX TYVGL

8LI (MVIGXSVW GSRWMHIV XLEX XLIVI EVI [ cEy M E68c Tw WVRMILRA \UWWWA\W EX E JYXYV
HIWMVEFPI JSV XLI 'SQTER] XS TYVGLEWl\Mb(W RWPENIWMERLIIYEKS XYVGLEWI ER] S
8LI (MVIGXSVW FIPMIZI XLEX MX MW ER M ROMXElPY B RBR INGHPEPI MRK XLIQ E
QEREKIQIRX SJ XLl 'SQTER] XS LEZI XLI J kMﬁM?‘MS( MX] \3FRYIYVER IF] XLMW VIWSPYXMS
MWWYIH WLEVIW MR SVHIV XS QEREKI MXWSREFRX¥ VEW’VWSYLHWS hwtﬁ UYMGOP] E
WIIOW XS TYVGLEWI WLEVIW [LIVI XLI (MV[éX%UW\ﬁﬁMI’%l&Lﬂ SERIH[M Ky EHHMXMSREP
XLl FIWX MRXIVIWXW SJ WLEVILSPHIVW KIRPREPPRIRMEL WEW TFNWﬁPJFsﬁ)N' LMW EYX
NEQTPI XS VIXYVR GETMXEP XS WLEVILSBRYVYW!\Sw ks EFh'EKl WREVXLI GSRGPYWMSR SJ
HMPYXMSR JVSQ XLI ZIWXMRK SJ E[EVHW %lﬂlﬁ?WEﬁ)dle'fg’ BSJ]HX@WEKle

WLEVI TPERW SV XLI XEOI YT SJ ER] WGV H X

[MPP SRP] FI YWIH EJXIV GEVIJYP GSRWM \E '%E gl\z}ﬁl'l'ly\\//SS\YMXQWE)i(
QEVOIX GSRHMXMSRW TVIZEMPMRK EX XLI

JMRERGMRK STTSVXYRMXMIW ERH XLI SZI V'SGXELTIMTﬁEFF;
'SQTER] EW [IPP EW SXLIV VIPIZERX JEGXS 3? RAGH
XMQI JSV INEQTPI XLI 1JJIGX SR IEVRMRK Y e M\% o

IWSPYXMSR [\
WLEVIW [SYPH FI GSRHYGXIH SR XLI ./7) SYXWXERHMRK STXMSRW ERH E[EVHW [SYPH VI

%GGSVHMRKP] XLMW VIWSPYXMSR MW TV SIEMERIKE &Y IRMEFN WMWY Y& WEEVX SETMXEP
QEOI QEVOIX TYVGLEWIW SJ MXW SVHMRE%]\X/\%E\QW YT xs E QE\MQYQ
RSQMREP ZEPYI SJ f VITVIWIRXMR REV]
WLEVIW [LMGL MW ETTVS\MQEXIP] TIV G3REXSE XKILRI'$BR ER 1§ W RKWSAKLIN XLER ER %RRYE
WLEVI GETMXEP I\GPYHMRK XVIEWYV] WLREIW | BEREKH SIRERSX PIWWXXLER GPIEV HE]\
TVMGIW RSX PS[IV XLER JMZI TIRGI TIV SVHMREV] WLEVI ERH RSX I\GIIHMRK
XLI LMKLIWX SJ M TIV GIRX SJ XLl EZIVEREGEXIVMI BB zEPYI s3I
ER SVHMREV] WLEVI JSV XLI JMZI FYWMR I'WRHHE XULITV I GUHENKR K IXILR SEMGSTIVMSH VIUYMV
TYVGLEWI ERH MM XLI LMKLIV SJ XLI TVMGIXI X3.Q PERJXMWR H IG PREVRXKEXWEWHRP IWW W LE\
ERH XLI LMKLIWX GYVVIRX MRHITIRHIRX FWHSYXIWLREXEBURKY KR IW.MGYIGERRSX LS[IZI
XLl TYVGLEWI MW GEVVMIH SYX HE]W %RRYEP +IRIVEP 1IIXMRKW EVI WXMPP \
fGPIEV HE]Wg RSXMGI %TTVSZEP JSV E WLS)
6IWSPYXMSR VIRI[W XLI EYXLSVMX] JSVERH VIGTRRIHKIVISQY WLEW | LMXWIVW EX XLI PEW.
S[R WLEVIW KVERXIH F] WLEVILSPHIVW EXgREWXSITEAN W VERRY KRV +HRWEPX] XLMW VIWSPY
1IIXMRK 3R -YRI XLI "'SQTER] ERRSYRIGNASXEIP PIESXRE IR SXNEGI TIVMSH SJ HE]W XS
WLEVI FY]JFEGO TVSKVEQQI XS VIXYVR 97(8LFWARN KR/ XSsWMBY IHSAHEIMWMPP RSX FI YWIH
8LI JIMVWX XVERGLI [EW GSQTPIXIH MR SBRER] [LIGITQAQRPIVMFMPMA] MW QIVMXIH F] XLI FYW
'SQTER] ERRSYRGIH XLI GSQQIRGIQIRX SIX{ISIYWILXSRH PHVERKLI EMZERXEKI SJ WLEVILSP|

XLI TVSKVEQQI JSV G 97( QMPPMSR 3RR IFIRIXVSR¥I ZSXMRK JEGMPMX] [MPP FI TVS
'SQTER] ERRSYRGIH XLI GSQTPIXMSR SJ XLl WIGSRH XVERGLI SJ XLI

TVSKVEQQI [MXL XLI VITYVGLEWI SJ % RRMEWPREIR] WAFE Y I WXKMBK W [MPP GSRXMRYI XS
97( QMPPMSR 3R .YP] XLl 'SQTERHERRGE REEMGXL | XLMVH
XVERGLI SJ XLI TVSKVEQQI JSV G 97( MPPMSR 3R 1GI

XLl 'SQTER] ERRSYRGIH XLl GSQTPIXMIR %TT)VLSIZ)EIPM[ R éR‘éleGXMZ' YRXMP XLI IEV
[MXL XLI VITYVGLEWI SJ WLEVIW JE&v RGRY WP PMS RS @ IPEPR g W %RRYEP +I
WLEVIW VITYVGLEWIH YRHIV XLI TVSKVEQWRK\RHE Rxdr BHWMQMPEV VIWSPYXMSR [MPP
3R (IGIQFIV AVYHIRXMEP ERRSYRGIKIESWHEY S? YLD 185 VH SJI (MVIGXSVW

TVSKVEQQI XS VIHYGI XLI MWWYIH WLEVI GETMXEP SJ XLI 'SQTER] XS
SJIWIX HMPYXMSR JVSQ WLEVIW MWWYIH YRHIV XLI WGVMT HMZMHIRH EPXIVREXMZI

MR VIWTIGX SJ XLI WIGSRH MRXIVMQ HgZMhblRAoRRSHR X L1 IMVWX
MRXIVMQ HMZMHIRH 8LMW TVSKVEQQI GSQRMRRH7$B8vIxEG|]QFIV ERH
GSQTPIXIH SR (IGIQFIV % XSXEP SJ SVHMREV]

WLEVIW [IVI VITYVGLEWIH ERH GERGIPPIH %TVMP

3R .ERYEV] XLl 'SQTER] ERRSYRGIH XLI PEYRGL SJ E 97(

FMPPMSR WLEVI FY]JFEGO TVSKVEQQI [LMGL VIQEMRW SRKSMRK ERH MW
FIMRK GSRHYGXIH MR EGGSVHERGI [MXL XLI EYXLSVMX] XS TYVGLEWI
B3VHMREV] 7LEVIW KVERXIH F] WLEVILSPHIVW TYVWYERX XS VIWSPYXMSR EX
XLl 'SQTER]gW %RRYEP +IRIVEP 1IIXMRK ;LIVI VIPIZERX WLEVI
TYVGLEWIW YRHIV XLMW TVSKVEQQI [MPP FI GSRHYGXIH MR EGGSVHERGI
[MXL ER] EYXLSVMX] KVERXIH TYVWYERX XS XLMW VIWSPYXMSR
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%HHMXMSREP MRJSVQEXRKKSR/ VIQYRIVEXMSR
%W EX XLI HEXI SJ XLMW 2SXMGI 2SR INIGY XMz
&SEVH SJ (MVIGXSVW 'LEMV ERH 'LEMV (IWMKREXI|I EVI TEMH E FEWI

W EX XLI HEXI 53 xUmw HGYQIRX XU aSRFHOg L I ERSYEIERED 2/ W 28V QlaFvwLy

'SQTER] GSQTVMWIW XLl 'SQTER] 7LI VIGIMZIW ER ERRYEP JII SJ 97

LEMY MRGPYHIW LIV GSQQMXXII HYXMIW 7MV (SYKPE
. (IWMKREXI ,I VIGIMZIW ER ERRYEMGLI SJ 97

7LVMXM :EHIVE MRGPYHIW LMW GSQQMXXII HYXMIW .IVIQ] %R}
: -RHITIRHIRX (MVIGXSV SJ XLI 'SQTER] ERH LI V
LEMV (IWMKREXI SJ 97 MR EHHMXMSR XS LMW &SEVH ERH
7MV (SYKPEW *PMRX

INGYXMZI (MVIGXSV i/S:(IHMX S |\/|XX||DA)RRYEPJI|I 9|7:|v

%RMP ;EHL[ERM 'LMIJ)\IGYXMZI 3JIMGIV QQ .QLEQMV

-RHITIRHIRX 2SR NIGYXMZI (MVIGXSVW 6MWO 'SQQMXXII QIQFIV

IVIQ] (EZMH &VYGI %RHIVWSR '&) %VMNMX &EWY 'LYE 7SGO /SSRKEMYV
+YMHS *,VIV 1MRK 0Y +ISVKI (EZMH 7EVX&\QIPR IMEXM S\RR'S RRXMIXOSHI DW | V
7EYRHIVW *-% *%7,/ '"PEYHME 6MGEVHE 6MXE 7YIWWQYXL (]JGOIVL$EMERH

JERIXXI/EM =YER ;SRK 2SQMREXMSR +SZIVRERGQFIV

' M X X1 1 d 'LEMV
7LVMXM :EHIVE [MPP RSX WXERH JSV VI |
TYWXEMREFMPMX] 'SQQMXGFIV

7TEZI EW HMWGPSWIH EFSZlI RSRI SJ XLI (MVIGXSVW WXERHMRK JSVUHMMSXMSR SV
VI IPIGXMSR LEW ER] VIPEXMSRWLMT [MXL ER] SXLIV (MVIGXSV QIQFIV SJ

WIRMSY QEREKIQIRX SV WYFWXERXMEP SV lG5RAN VSR PPAR g SNL R VI SIS MT) XV icxsv EVI
'SQTER] 8LI FMSKVETLMGEP MRJSVQEXMSH MR MIBXWMER SIQJEMK I XEDMRK EGGSYRX SJ
(MVIGXSVW GSQTPMIW [MXL XLI HMWGPSWYM |V IEXAOMIQUB K WREHWN\WIKREPX QER/ KIX VIJIVIR
/06 %W WYGL XLIVI EVI RS SXLIV QEXXIVGMRAkRAX RILH XPVNVIRX SFEMEMXWEPEV] SJ %RMP
XLI EXXIRXMSR SJ LSPHIVW SJ WIGYVMXMLW 8 H k MSRT BBk W B HERHS. [RIMVMW IPMKMFEPI X
MRJSVQEXMSR XS FI HMWGPSWIH TYVWYERXRXSVXgR YIRS BQIRXWRGIRXRAZI E[EVHW EW

L XS Z SJ XLI ,/06 (MVIGXSVW 6IQYRIVEXMSR 6ITSVX MR XLI 9

(MVIGXSVW MRXIVIWXW MR WLEVIW STXMSRW ERH E[EVHW

8SYXHRIJMGMEP
MR X | \R WQSIV
WLEVIW

7LV:EMW E
%RAMEML[ERM
JAVIQBPRHIVWSR

% V RIBIW X
'LYESG®SRK

7MV (SYKPEW *PMRX
+YMHS *¢ VIV

1MRK

+ISVREVXSVIP
1EVIEYRHIVW
"PEYHMENW QGOUVLSJJ
JERIXBRK

2SXIW

8LI (MVIGXSVW FIRIJMGMEP MRXIVIVEX\GLMR WEEMRK RKYI WES[WXTWEXXMGEFPI HEXI TVMSV XS XLI TYFPMGE
2SRI SJ XLI (MVIGXSVW WXERHMRK JSV VI IPIGXMSR LEW ER MRXIVIWX MR XLI 'SQTER] W PSER WXSGO RSV

1IENSV WLEVILSPHIVW

8LI XEFPI FIPS[ WLS[W XLI LSPHMRKW SJ QENSV WLEVILSPHIVW MR XLI 'SQTER]JgW MWWY
ERH HMWGPSWIH XS XLI 'SQTER] MR EGGSVHERGI [MXL XLI 9/ (MWGPSWYVI +YMHERGI ER

%W EX (IGIQFIV SJ XSXEP ZSXMRK V
&PEGO6SGO -RG

2SVKIW &ERO

-R 1EVGL 2SVKIW &ERO RSXMJIMIH 4VYHIRXMEP XLEX MXW ZSXMRK VMKLXW LEH MRG'

9&7 +VSYT %+ -RZIWXQIRX &ERO +PSFEP ;IEPXL 1EREKIQIRX RSXMJIJMIH 4VYHIRXMEF
'SQTER]gW MWWYIH WLEVI GETMXEP
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2SXIW XS 2SXMGI SJ 1||%MER](L(§'(4 ERH WLSYPH RSXI XLEX '(4 Q

MSRW F] TQ 7TMRKETSVI XMQI S
MX XS GSPPEX| ZSXMRK MRWXVYGXMSRW JS
TTSMRXMRK E TVS\] 'SQTYXIVWLEVI ,SRK /SRK XLI ,SRK /SRK FVE

1IQFIVW EVI IRXMXPIH XS ETTSMRX E TVSWIAHIENBWMRVMI EBFRFZ ISV ER] SJ

XLIMV VMKLXW XS EXXIRH WTIEO ERH ZSXI SR XLIMV FILEPJ EX XLI

1IIXMRK % WLEVILSPHIV QE] ETTSMRX QS¥LIXVIER BRISPVE\GMRIPIXIH *SVQ SJ 4VS\] S)
VIPEXMSR XS XLI 11IXMRK TVSZMHIH XLEXSEERTVEVISVAW T FBWRXMGXS SR EW HIWGYV
NIVGMWI XLI VMKLXW EXXEGLIH XS E HMJJIVAIRPSWIE?P REW TV IWRKIEHWREVILSPHIV E’
XLEX WLEVILSPHIV ;LIVI QSVI XLER SRI TES®H KMIMXMRKSMRXIWWWSR SV ZME XLI OYQM T
QIQFIVW QYWX WTIGMJ] XLI RYQFIV SJ WLWWIW IEGL TVS\] MW

IRXMXPIH XS INIVGMWI % TVS\] RIIH RSX FI E WLEVILSPHIV SJ XLI
"'SQTER] %R] TIVWSR XS [LSQ XLMW 2SXMGI MW WIRX

RSQMREXIH YRHIV 7IGXMSR SJ XLI %G .
1IQFIVWg EXXIRXMSR MW HVE[R XS XLI *SWV®R EIVRAEAMER YMKLXAMRIRSQMREXIH TIVWS
XLMW 2SXMGI % TVS\] QE] FI ETTSMRXIH EKNRRSBXXEIX[$FRPEMERKIV ERH XLI WLEVILSP
QIXLSHW WLI [EW RSQMREXIH LEZI E VMKLX XS FI ETT

WSQISRI IPWI ETTSMRXIH EW E TVS\] JSV XL

M 'SQTPIXBMRRKVIXYVRMRK XLI IRGPSWIH SR\zSQgﬂREl)(S—\]TlVWSR LEW RS WYGL TVS\] ETT!
[MWL XS INIVGMWI MX LI WLI QE] YRHIV

MMSV QIQFIVW SR XLI 9/ VIKMWXIV MJ ]SYﬁYEWHMQ)k %3 WMZRMRWXVYGXMSRW XS X

ISYV *SVQ SJ 4VS\] IPIGXVSRMGEPP] ]S, QEMWNSG S IxRSRRKMB KL xw
MRXEBMRZIWXSVGIRXVESS WP PTREY ]SYV

'SRXVSP 2YQFIV 762 ERH 4-2 [LMGL GERLIAIWRERHBRX]SYWKLI VMKLXW SJ WLEVILSPH

*SVQ SJ 4VS\] ETTSMRXQIRX SJ TVS\MIW MR TEVEKVETLW
ETTP] XS RS(EMREXIH TIVWSRW 8Ll VMKLXW
MMM ]SY EVI ER MRWXMXYXMSREP MRZIW XS/ dRY eFEWF & ER P FI NMVGMWIH F] VIKM!

ETTSMRX E TVS\] IPIGXVSRMGEPP] ZME X[L| & EQQIYIXJJT]%E(XL]§ R 15YV WLEVIW ZME E

TVSGIWW [LMGL LEW FIIR EKVIIH F] XLI SRR ERI YV FERO SV FVSOIV HMVIGXP] JS
ETTVSZIH F] XLl VIKM MXTR&\JLFMEYWM B S 5

JYVXLIV MRIJISVQEXMSR VIKEVHMRK 4VS\]QMX] =SYV TVS\] QYWX FI

PSHKIH F] EQ &78 SR 1E] XS Fl GIRWPIMINIVWW [LS [MWL XS ETTSMRX E TVS\]
ZEPMH &I1JSVI ]SY GER ETTSMRX E TVSWXIZAME) X& NPV GX\ESRW® TEB\[MPIPTSMRXQIRX W
RIIH XS LEZI EKVIIH XS 4VS\]QMX]gW EWWS\GRKE X LH KVSGWHERHV HIWGVMFIH MR XLI '
GSRHMXMSRW -X MW MQTSVXERX XLEXTBMVSEIEEPXQIYHFIGBAVEIWBRLIEWG6)78 WTSRWSV
ISY [MPP FI FSYRH F] XLIQ ERH XLI] [MPB)WRSZOVRFXVUWIPUS A EIRMETSMRXIH E WIVZMG
ETTSMRXQIRX SJ ]SYV TVS\] SV VIJIV XS XLIMV '6)78 WTSRWSV SV ZSXMRK W

FI' EFPI XS XEOI XLI ETTVSTVMEXI EGXMSR S
MZz-J ]SY EVI E QIQFIV SJ '6)78 F] YWMRK XLI '6)78 IPIGXVSRMG

ETTSMRXQIRX WIVZMGI -R SVHIV JSV E TVS\] ETTSMRXQIRX SV MRW X

78 WIVZMGI XS FI ZEPMH XLI ETTVSTVMEX

-14368%28 ;LMGLIZIV QIXLSH ]SY GLSSWI MBWHY YRWMS RWXTMER QYWX FI TVSTIVP]
*SVQ $J 4VS\] QYWX FI VIGIMZIH F] X[“QV'KMW%@EV%%BEMMB(L)?BSGMEV 9/ -VIPERH ON
,SRK /SRK XMQI SREQ &E} %R] TIVWSR Lg R X GSRXEMR XLI MRIJSVQEXMSR VIUY
ER MRXIVIWX MR WLEVIW XLVSYKL '(4 QYWX PNW e |M SQATP b 1 ERYSP EZEMPEFPI
4VS\] XS '(4 ERH WLSYPH RSXI XLEX '(4 QYWXs¥%IG g\ 7 10% @XMk VlKEVle\NW SI [LIXLIV N
MRWXVYGXMSRW F] TQ 7TMRKETSVI XMQI SRrTshHx RXXSSEPﬂ_?Sl-[VIg MW ER EQIRHOQIF

GSPPEX|I ZSXMRK MRWXVYGXMSRW JSV SRIE¥ 24 KRER @MW\& 8 RS |§-QTTSY,\)§F§\5(\{VH_E|—\(/IS\] oY
,SRK /SRK -RZIWXSV 7IVZMGIW OMQMXIH f'SQ[TY¥¥ ka KN/sSElf\]/gxs FI VIGIMZIH F] X

XLI ,SRK /SRK FVERGL WLEVI VIKMWXVEV F] &¢l HERH 1E] £SV XLMW T)
El XEOIR XS FI XLI XM
-J ]SY EVI E VIKMWXIVIH WLEVILSPHIV ER)—g 8 @l?%év 'i $4 XL1 QIWWEKI F] XLI
EHHMXMSREP JSVQW SV [SYPH PMOI XS V! ﬁiﬁ ‘PE J/.
, 8 MR XLI QERRIV
0,
%RRYEP 6ITSVX TPIEWI GSRXEGX SQK/O M\M’Qﬁwé RLUERKI SJ MRWXVYGX
OMRIW EX 'SQTYXIVWLEVI 9/ EVI S_Sl%/ &it G)EEgV%ESYPH FI GSQQRYRMGEXIH XS
TQ PSGEP XMQI 1SRHE] XS *VMHE] PER! FRYWejw mr
JVSQ EQ XS TQ PSGEP XMQI 1SRHELERM VZMGER MM K HIvw WLSYPH RSXI X
TYFPMG LSPMHE]W MR ,SRK /SRK OMQMXIH HSIW RSX QEOI EZEMPEFPI WTIGME
TVS\] QYWX FI VIGIMZIH F] TSWX EX 'SQT W oXLi \I/PVI%IXFI\SAF?\IIQVI\;(FSMXPLI\/II)
7IVZMGIW 40' 8LI 4EZMPMSRW &VMHK[EXI SB &5"

4VS\] ERH FIPMIZI XLEX ]SY WLSYPH LEZI YIVgW R
SV 'SQTYXIVWLEVI ,SRK /SR
)RKPERH ERH ;EPIW OMRIW EX SQTYXIVWLﬁgyég%/@WKEﬁM TAR ETTPMGEFEP! XLIMV
M
8S FI ZEPMH E *SvQ sJ 4vs\] sv sxLiv MREXTE )f%? LDr ¥ M%EVZSVQEP WIWXI1Q
sv MIRLI '6)78 QIQFIV

PEXIV XLER EQ &78 SR 1E] SV EX'
'SRK /SRK -RZIWXSV 7IVZMGIW OMQMXIH é’ngﬂg;'t’MVSVVL:‘VEY\g)ELTVSV
5YIIRgW 6SEH )EWX :ER 'LEM ,SRK /SR >}’|
W WYGL EGXMSR EW WLE
TQ ,SRK /SRK XMQI SR 1E] %R] Tl/z h VERWOMXXIN F] QIERW
MRXIVIWX MR WLEVIW XLVSYKL '(4 QYWX 1'5 ga % VTR G
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[LIVI ETTPMGEFPI XLIMV '6)78 WTSRWSVWGSW EBXMRK WIWXIQ TVSZMHIVW

EVI VIJIVVIH MR TEVXMGYPEV XS XLSWI WIGXMSRW SN ML, MERYVER Ex 0E] MRXI"
GSRGIVRMRK TVEGXMGEP PMQMXEXMSRW @‘JG&L\)M%ng%Wé(\l,Q ERE XM QMREW K ssH sv

8LI "SQTER] QE] XVIEX EW MRZEPMH E '6)7>§RJVV¥}I\Y]$—LRJI:\II)$\'7:‘; 7?I\Y/|FLFUV&/£|§IV';' R”')'E(PX [MTXP'- ETE'
XLI GMVGYQWXERGIW WIX SYX MR 6IKYPEXMSR ! %+ °g i S SX GSQTP] Q

9RGIVXMJIMGEXIH 7IGYVMXMIW 6IKYPEXMSRW ElxmMRK YVI XLI WEJIX] SJ EPP Wi
EXXIRHIIW WIGYVMX] GLIGOW QE] FI GEVVM]

-R XLl GEWI SJ NSMRX LSPHIVW [LIVI QSVAIRYERB EEKLEIKAMREMRIK YWI SJ GEQIVEW EHI

LSPHIVW TYVTSVXW XS ETTSMRX E TVS\] BRMDAIRKTEEMRXO RY QMXXIH HYVMRK XLI1 1

WYFQMXXIH F] XLI QSWX WIRMSV LSPHIV [MPP EXIEIYJPILXHY SRMGBSEMXP WRMGEXMSR HI

HIXIVQMRIH F] XLI SVHIV MR [LMGL XLl REQPWVHPIKRX RSMRX LSPHIVW

ETTIEV MR XLI 'SQTER]gW VIKMWXIV SJ QIQFIVW MR VIWTIGX SJ XLJ

NSMRX LSPHMRK XLI JMVWX REQIH FIM§\<>?>\/LIQ($SMVEXX\NI|I¥M§§R|{|MXMSRW

7LEVILSWHISAWPH HIGMHI XLIQWIPZIW [LIXLIV

%TTSMRXMRK GSVTSVEXI VITVIWIRXEXMZIWWMGEP QIIXMRK MR FEH [IEXLIV GSRH

%R] GSVTSVEXMSR [LMGL MW E QIQFIV QEXEMMSVIRWSREBVGHYBYQWXERGIW I VIGSQ
GSVTSVEXI VITVIWIRXEXMZIW [LS QE] 11V & MQM FSNREM MW IFXILER W EPZA V6 I MawX LT TV SGIHY

TS[IVW EW E QIQFIV TVSZMHIH XLEX XLI] H$IRMR K4 P WX VIRRMGERRISAVIX SYX SR TEKIW
XS XLI WEQI WLEVIW HSGYQIRX MR GEWI XLI 11IXMRK MW LIPH H

GSRHMXMSRW

JRXMXPIQIRX XS EXXIRH ZSXI ERH EWO UYIWXMSRW_EX XLI
11IXMRK -R GEWI 8]TLSSR 7TMKREP 2S SV EFSZI MW

6EMRWXSVQ ;EVRMRK 7MKREP SV il\XVIQI GS
8S FI IRXMXPIH XS EXXIRH ERH ZSXI EX XI.\,{/\lflﬁ@NbﬁlﬁL%ngj ERREYRGIH F] XLI ,/7%6 +SZ
TYVTSWI SJ XLI HIXIVQMREXMSR F] XL 'SQER] I MIRKZE X Wy XX ER] XM QI EJXIV :
QE] GEWX WLEVILSPHIVW QYWX FI VIKMWo¥iH SR (4! HERTBRIGWI 111XMRK  XLI 111XMF
QEMR 9/ WLEVI VIKMWXIV SV ,SRK /SRK FV&R LIVXM'@WEhWEV\é\E)ﬁ'PEGI SJ XLl 1LIIXMRK ¢
TQ &78 SR 1E] TQ ,SRK /SRK XM{QJTER] GLSSWIW XS EHNSYVR SV GLERKI XL
1E] SV. MR XLI' 1ZIRX SJ ER] EHNSYVRQIRX|IxMRR &R [MPP TYFPMWL ER ERRSYRG
X[S FYWMRIWW HEJW TVMSV XS XLI EHNSYNR iy Wi oM i Ep @@gy@gsgl[w [IFEWMXI EX
LSPHMRK ER MRXIVIWX MR WLEVIW XLVSY Kk i((4|LJQY|VMB:dQ‘éWJW)S(|L||WLSFBV|LSPH|VW SJ D

"(4gW VIKMWXIV EW EX TQ TMRKETSVI XpH{ PREGILEY xLI BMNSYVRIH SV TSWXTSRIH
MR XLI 1ZIRX SJ ER EHNSYVRQIRX TQ 7TMRKETSVI XMQIl RMRI HE]W

TVMSV XS XLI EHNSYVRIH QIIXMRK 8LI IEMPISIW [NIAVH IESIFEMRBE MRXXES TVS\] SXLIV XLER
EPPS[ WYJIMGMIRX XMQI JSV E TIVWSR LSPHEWRKS ERHVIIRM OV | WX BWRX MRIHEX LW 11 I XMRK [P
XLVSYKL '"(4 XS SFXEMR EYXLSVMWEXMSR XSRKXEG XWLE VMOUWXWEY XS QEOI XLI RIGIW
VITVIWIRXEXMZI SJ /7" 2SQMRIIW OMQMXIEH 2R GL SSN I XREQIIXIMRK 8LI HIEHPMRI JSV V
WLEVIW EVI VIKMWXIVIH EX XLI 1IIXMRK BRRKISNRXKXMQII 'SQTEERRKIM SR 1E]

WLEVI VIKMWXIVW EJXIV XLI VIPIZERX HIEHPMRI WLEPP FI HMWVIKEVHIH MR

HIXIVQMRMRK XLI VMKLXW SJ ER] TIVWSR 'S ESMERHVWERUIWERXEXMZIW EPWS RIIH XS T
1IIXMRK 1IIXMRK IPIGXVSRMGEPP]

%R] QIQFIV SV XLIMV TVS\] EXXIRHMRK XWIW ¥ kKbt R LIEEW YA E VM KIBP X s

EWO UYIWXMSRW 7LEVILSPHIVW EVI IRGSYWEKKH XBERND UY IVEXWSIRW LMREX WX TVEG)
WYGGMRGX QERRIV 8LI 'SQTER] QYWX TV§ZMpil € RXBMORIISI XI B 2SXMGI XLI "SQTER]
WYGL UYIWXMSR VIPEXMRK XS XLI FYWMRBMWWINMRKVHEEP X [MXL EXSUHMREV] WLEVIW

1LIIXMRK WEZI XLEX RS WYGL ERWI[IV RIIH FEAMABIRWMISVI XLI XSXEP ZSXMRK VMKLXW

M XS HS WS [SYPH MRXIVJIVI YRHYP] [MXL1§¥|G+V|TEU¥£<MSR isv A3
1IIXMRK SV MRZSPZI XLI HMWGPSWYVI ] GSRIMRIRYSEP AERJIBYRE XM RVLEVIW MR |

MMXLI ERW[IV LEW EPVIEH] FIIR KMZIR SR)\EN EMPNE MR Xial ISV Q
S1 ER ERWIIV XS E UYIWXMSR SV 9RHIV 7IGXMSR SJ XLI %GX QIQFIVW G

MMAMX MW YRHIWMVEFPI MR XLI MRXIVIWXWISYIWLISRH VERYMYIQIRXW ¥ X SYX MR XLEX

SVHIV SJ XLI 11IXMRK XLEX XLI UYIWXMYRUFMM/RWLNVIFQTER] XS TYFPMWL SR E [IFWN
SYX ER] QEXXIV VIPEXMRK XS

8LI 'SQTER] [MPP GSRXMRY| MXW TVEGXMGI| SJ GEPPMRK E TSPP SR EPP
VIWSPYXMSRW EX XLI 1IIXMRK 8LI ZSXMRM Wiy EPHHM X[ SM L [ MPP TR R opW EGGSYRXW |
EPP ZSXIW GEWX JSV ERH EKEMRWX IEGL VIWIBWXMBSRHEXL X GISRMXWPRKS EKHI EYHMX X
EPP TVS\MIW PSHKIH TVMSV XS XLI 111XMRK X[IvMid XM MRGPYHI ZSXIW

GEWX JSV ERH EKEMRWX IEGL VIWSPYXMSR [|§/I]P ¢T Pg H L
"'SQTER]gW [IFWMXI EW WSSR EW TVEGXMd\’H\f—EI P XV éz J§ I'ﬁé'RHCE[D'z"XXLLLIMER 5
'SQTER] [MPP EPWS HMWGPSWI XLl RYQFIV s? | E|[ L@ )é_ R EVI GP“E“M
TVEGXMGI IRWYVIW EPP ZSXIW GEWX IMXLIV7I$ S ; xuW L/SGV>J<|_ [

(1)

TVS\MIW EVI MRGPYHIH MR XLI VIWYPX

1IQFIVW SV XLIMV TVS\MIW GSVTSVEXI| VITVIWIRXEXMZIW [MWLMRK XS
EXXIRH XLI 1IIXMRK MR TIVWSR [MPP FI EWOIH JSV TLSXS -( SR EVVMZEP
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8LI 'SQTER] QE] RSX VIUYMVI XLI WLEVILSPHIVW VIUYIWXMRK ER]
WYGL [IFWMXI TYFPMGEXMSR XS TE] MXW INTIRWIW MR GSQTP]MRK [MXL

7TIGXMSRW SV SJ XLI %GX ;LIVI XLI 'SQTER] MW
VIUYMVIH XS TPEGI E WXEXIQIRX SR E [IFWMXI YRHIV 7IGXMSR SJ
XLI %GX MX QYWX JSV[EVH XLI WXEXIQIRX XS XLI 'SQTER]gW

EYHMXSV RSX PEXIV XLER XLI XMQI [LIR MX QEOIW XLI WXEXIQIRX
EZEMPEFPI SR XLI [IFWMXI| 8LI FYWMRIWW [LMGL QE] FI HIEPX [MXL EX
XLl 11IXMRK MRGPYHIW ER] WXEXIQIRX XLEX XLI 'SQTER] LEW FIIR
VIUYMVIH YRHIV 7IGXMSR SJ XLI %GX XS TYFPMWL SR E

[IFWMXI

% GST] SJ XLMW 2SXMGI ERH SXLIV MRISVQEXMSR VIUYMVIH F] 7IGXMSR
% SJ XLI %GX QHIIFTVIKHWIREXKMIXEPTPG GSQ

IR MRZIWXSVW WIEVII SPHIV GIRXVI ERRYEP KIRIVEP QIIXMRKW

XEF

1IQFIVW LEZI XLI VMKLX XS VIUYIWX MRJSVQEXMSR XS IREFPI XLIQ XS
HIXIVQMRI XLEX XLIMV ZSXI| [EW ZEPMHP] VIGSVHIH ERH GSYRXIH -J
]1SY [MWL XS VIGIMZI XLMW MRJSVQEXMSR TPIEWI GSRXEGX SYV VIKMWXVEV
'SQTYXIVWLEVI SR OMRIW EVI STIR JVSQ

EQ XS TQ PSGEP XMQI 1SRHE] XS *VMHE] I\GPYHMRK FERO
LSPMHE]W MR )RKPERH ERH ;EPIW %PXIVREXMZIP] ]SY GER [VMXI XS
'SQTYXIVWLEVI -RZIWXSV 7IVZMGIW 40' 8LI 4EZMPMSRW &VMHKI[EXIV
6SEH &VMWXSP &7 >=

=SY QE] RSX YWI ER] IPIGXVSRMG EHHVIWW TVSZMHIH IMXLIV MR XLMW
2SXMGI SJ 1IIXMRK SV ER] VIPEXIH HSGYQIRXW MRGPYHMRK XLI
'LEMVgW PIXXIV ERH *SVQ SJ 4VS\] XS GSQQYRMGEXI [MXL XLI
'SQTER] JSV ER] TYVTSWIW SXLIV XLER XLSWI NTVIWWP] WXEXIH

AVMZEG]

8LI 'SQTER] QE] TVSGIWW TIVWSREP HEXE SJ EXXIRHIIW EX XLI

1IIXMRK 8LMW QE] MRGPYHI [IFGEWXW TLSXSW VIGSVHMRK ERH EYHMS
ERH ZMHIS PMROW EW [IPP EW SXLIV JSVQW SJ TIVWSREP HEXE [LMGL QE]
FI QEHI EZEMPEFPI SR SWWYHIRWMEBEKG GSQ

'SQTER] WLEPP TVSGIWW WYGL TIVWSREP HEXE MR EGGSVHERGI [MXL MXW
TVMZEG] TSPMG] [LMGITEFRIRIXMIYRH GXGSQ

GSRXIRX HFQ TVYHIRXMEP TPG MRZIWXSVY WYTTSVX TVMZEG] RSXMGI
TVYHIRXMEP WLEVI LSPHIVW THJ
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OSMRMRK XLl 4VYHIRXI§/I(IEVPI\I/\IASSIRV\PSGX | GER FI WYFQMXXIH IMX
%RRYEP +IRIVEP 111XMHBKEMAQESMER sv 2ivrerpTzME XLI 16

(IXEMPW SJ LS[ XS EGGIWW XLI f6lUYIWX XS WT
A4VYHIRXMEP TPG [MPP FI IREFPMRK WLEVMSPAMAWH XSRBEXAIRB] EBSRIHXTEVXIMBRKESXRGI ]SY |
MR XLI %RRYEP +IRIVEP 1IIXMRK IPIGXONSRMGPERDSWQSYPH XLI] [MWL

XS HS WS
8S EWO E UYIWXMSR ZME XLI OYQM 1IWWEKMREk

%GGIWWMRK XLI %RRYEP +IRIVEP 1IIXMRKWMEKRMRY MGSR JVSQ [MXLMR XLl REZMKEXM
8LI OYQM TPEXJSVQ GER FI EGGIWWIH SRPMRVEW MR EX XL Ewk SIRIXWEVIIR 8S WYFQI
ZIVWMSR SJ 'LVSQI *MVIJS\ sV 7EJEVM SRCE! #//1REEFX X% SR/ MPRXEY FMKLX SJI XL XINX FS\

IREFPIH HIZMGI WYGL EW E XEFPIX SV WQ\EQ/ |]I<|E§El5'¥'§|;éwl %%k@%%%%VTSVEM VI

XLl %RRYEP +IRIVEP 1IIXMRK YW NMIRKX X WM
OIIXMRKW PYQOMGSRRIGX GROXLI HE] -J ]SY ETTSMRX E TVS\] SXLIV XLER XLI 'LEMV

SEFXEMR XLI YRMUYI YWIVREQI ERH TEWW[SVH .
%REGXMZI MRXIVRIX GSRRIGXMSR MW EP[EOYWQWMITOPREXJIS WR SWMINYVEXIEPIFS[IWNSRXEXMZIW
XS GEWX ]SYV ZSXI [LIR XLI TSPP STIRW WWHR) ERWS/ RVXM3 &8 BREMRMW RWRI XISXEMPW 4]

XLI EYHMSGEWX -X MW XLI YWIVgW VIWTSWRWMWVMPEX] XGTMRWYWLEYY Y1 GEM | EQ &7
GSRRIGXIH JSV XLI HYVEXMSR SJ XLI 11IXMRK OMRIW EVI STIR EQ XS TQ

1SRHE] XS *VMHE] I\GPYHMRK TYFPMG LSPMHE

0SKKMRK MR 7LEVILSPHIVW SR XLI ,SRK /SRK VIKMWXIV WLS

d3R EGGIWWMRK XLI 0YQM 4PEXJSVQ ]SY'®ET¥XINWOEW IXSS RKXIFRK FIJISVI TQ ,SRK /S

1IIXMRK -( [LMGL MW OMRIW EX 'SQTYXIVWLEVI ,SRK /SRK

d=SY [MPP XLIR FI TVSQTXIH XS IRXIV [SYV YSRMKS| 7LEYIIPSFGHR XMQI 1SRHE] XS *VMHE
61JIVIRGI 2YQFIV 762 [LMGL MW TVMRXULSPRWRHEIYW MBV,S R /BRHN] SV
ZSXMRK MRJSVQEXMSR GEVH
d=SY [MPP EPWS FI EWOIH XS IRXIV E 4-2 d XLMW MW TVMRXIH SR ]SYV *SVQ
SJ 4VS\]
d%GGIWW XS XLI 1IIXMRK ZME XLI [IFWMXI| [MPP FI EZEMPEFPI JVSQ
TQ ,SRK /SRK XMQI EQ &78 SR 1E] LS[1ZIV
TPIEWI RSXI XLEX XLl ZSXMRK JEGMPMX] [MPP RSX FI IREFPIH YRXMP XLI
'LEMV JSVQEPP] HIGPEVIW XLI TSPP STIR

&VSEHGEWX

8LI 1IIXMRK [MPP FI FVSEHGEWX PMZI 3RGI PSKKIH MR ERH EX XLI
GSQQIRGIQIRX SJ XLI 1IIXMRK ]SY [MPP FI EFPI XS PMWXIR XS XLI
TVSGIIHMRKW SJ XLI 1IIXMRK SR ]SYV HIZMGI EW [IPP EW ZMI[ ERH ZSXI

SR XLI VIWSPYXMSRW XS FI TYX JSV[EVH XS XLI 1IIXMRK SRGI XLI TSPP MW
STIR WII f:SXMRKg JSV JYVXLIV HIXEMPW

:SXMRK

3RGI XLI '"LEMV LEW JSVQEPP] STIRIH XLI 1IIXMRK WLI [MPP IN\TPEMR XLI

ZSXMRK TVSGIHYVI :SXMRK [MPP FI IREFPIH SR EPP VIWSPYXMSRW EX XLI WXEVX
SJ XLI JSVQEP 1IIXMRK SR XLI 'LEMVgW MRWXVYGXMSR 8LMW QIERW
WLEVILSPHIVW QE] EX ER] XMQI [LMPI XLI TSPP MW STIR ZSXI

IPIGXVSRMGEPP] SR ER] SV EPP XLI VIWSPYXMSRW MR XLI 2SXMGI SJ 1IIXMRK
6IWSPYXMSRW [MPP RSX FI TYX JSV[EVH WITEVEXIP]

3RGI XLI VIWSPYXMSRW LEZI FIIR TVSTSWIH XLI PMWX SJ VIWSPYXMSRW [MPP
ETTIEV EPSRK [MXL XLI ZSXMRK STXMSRW EZEMPEFPI

d71PIGX XLI STXMSR XLEX GSVVIWTSRHW [MXL LS[ ]SY [MWL XS ZSXI
f*36g f%+%-278g SV f;-8,,)0(g

d3RGI ]SY LEZI WIPIGXIH ]SYV GLSMGI XLI STXMSR [MPP GLERKI GSPSYV
ERH E GSRIMVQEXMSR QIWWEKI [MPP ETTIEV XS MRHMGEXI ]SYV ZSXI| LEW
FIIR GEWX ERH VIGIMZIH d XLIVI MW RS WYFQMX FYXXSR

d-J ]SY QEOI E QMWXEOI SV [MWL XS GLERKI ]SYV ZSXI WMQTP] WIPIGX
XLlI GSVVIGX GLSMGI

d-J ]SY [MWL XS GERGIP ]JSYV ZSX| WIPIGX XLI fGERGIPg FYXXSR

d=SY [MPP FI EFPI XS HS XLMW EX ER] XMQI [LMPI XLI TSPP VIQEMRW STIR
ERH FIJSVI XLI 'LEMV ERRSYRGIW MXW GPSWYVI EX XLI IRH SJ XLI
1IIXMRK
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%RRYEP +IRIVEP 1IIXMRK [IFWMXI
I XXTW OIIXMRKW PYOMGSRRIGX GSQ

8S PSK MR ]SY QYWX LEZI ]SYV 762 ERH 4-2 d WIIl fPSKKMRK MRg WIGXMSR JSV HIXEMPW

3TIR XLI OYQM TPEXJSVQ ERH yLIR XLI 'LEMV HIGPEVIW XLI

]SY QE] XLIR FI TVSQTXIH XS TSPP STIR E PMWX SJ EPP

IRXIV XLI 1IIXMRK -( VIWSPYXMSRW ERH ZSXMRK GLSMGIW
-J ]SY [MPP ETTIEV SR ]SYV HIZMGI

EXXIQTX XS PSKMR XS XLI 7TGVSPP XLVSYKL XLI PMWX XS ZMI[

[TEWMXI FIJSVI EQ &78 EPP VIWSPYXMSRW

SR 1E] E TST YT

HMEPSKYIl FS\ [MPP ETTIEV

%JXIV EGGIWWMRK XLI [IFWMXI *SV IEGL VIWSPYXMSR TVIWW XLI
I1SY [MPP FI TVSQTXIH XS IRXIV GLSMGI GSVVIWTSRHMRK [MXL XLI
ISYV YRMUYI 762 ERH 4-2 WII [E] MR [LMGL ]SY [MWL XS ZSXI
fPSKKMRK MRg WIGXMSR JSV :LIR WIPIGXIH E GSRJMVQEXMSR
HIXEMPW QIWWEKI [MPP ETTIEV

‘LIR WYGGIWWJYPP] -J ]SY GLERKI ]SYV QMRH
EYXLIRXMGEXIH ]SY [MPP FI WMQTP] TVIWW XLI GSVVIGX GLSMGI
XEOIR XS XLI ,SQI WGVIIR XS SZIVVMHI ]SYV TVIZMSYW

WIPIGXMSR

8S GERGIP ]JSYV ZSXI TVIWW
f'ERGIPg

8S VIXYVR XS XLI ZSXMRK WGVIIR [LMPI XLI TSF
ZSXMRK MGSR

8S ZMI[ XLl QIIXMRK -J ]SY [SYPH PMO
TVIWIRXEXMSR NTERH XLI UYIWXMSR ZME XI

f& VSEHGEWX 4ERIPg PSGEXIH QIWWEKMRK JYRC

EX XLI FSXXSQ SJ [SYV QIWWEKMRK MGSI

HIZMGI -J ZMI[MRK XLVSYKL QIWWEKI [MXLMR

E FVS[WIV MX [MPP ETTIEV XLI FSXXSQ SJ XL

EYXSQEXMGEPP] 8LMW GER FI WGVIIR

QMRMQMWIH F] TVIWWMRK XLI

WEQI FYXXSR 'PMGO XLI WIRH FYXXSR XS WYFQMX

5YIWXMSRW GER EPWS FI WYFQMXXIH ZIVFEPP]
STXMSR (IXEMPW SJ LS[ XS EGGIWW XLI f6lUYIl
TVSZMHIH SR XLI HE] SJ XLI 1IIXMRK SRGI |SY
OYQM TPEXJSVQ
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.SMRMRK XLI 4VYHIRXMEP TPG YRRYEP +IRI

8LI TLIWMGEP IPIQIRX SJ XLI 4VYHIRXMEP TPG %RRYEP +IRIVEP 1IIXMRK [MPP FI LIPH

%-67-() O01ZIP
'SRGSVHI 6SEH /EM 8EO
/IS[PSSR ,SRK /SRK

EX TQ ,SRK /SRK 7TMRKETSVI XMQI EQ &78 SR 8LYVWHE] 1E] =SY [MPP FI VIL

8LI 2SXMGI SJ 1IIXMRK ERH EPP SXLIV HIXEMPW JSV XLI %RRYKEF HIRXWHRRP TPI M5RSIQ HR | MER
WIFVII SPHIV GIRXVI FRRYFP K|RIVEP QIIXMRKW XEF
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/LEVILSPHIV MRJSVQEXMSR

(SGYQIRXW EZEMPEFPI JSV MRWTIGXWZMHIRH GYVVIRG]

'STMIW SJ HSGYQIRXW PMWXIH FIPS[ EVI BZEMPEFPR]JER RVBR\R GIGBV XM BR HYNVZNWRIKRHW MR 9
RSVQEP FYWMRIWW LSYVW EX XL *PSSV XL3IPH GEKWPVXIYSRHE]SIPIEXIXB+VIGIMZI XLIMV HI
XLI VIKMWXIVIH SJIMGI SJ XLI 'SQTER] 1SRXIVPXRKVIM HR 97 TH'FFPRVEG/W -J RS IPIGXMSR
LSPMHE]W INGITXIH ERH [MPP FI EZEMPEFWVICGEM LT H|RERBX SVRXTS LRIEK MRKKYV P MR K

JVSQ TQ ,SRK /SRK 7TMRKETSVI XMQI SR 8LYVWHE] 1E]
YRXMP XLl GSRGPYWMSR SJ XLI 1IIXMRK T7LEVILSPHIVW SR XLI ,SRK /SRK VIKMWXIV QE]

HMZMHIRH TE]QIRX MR ,SRK /SRK HSPPEVW SV
8LI HSGYQIRXW EZEMPEFPI JSV MRWTIGXMSERHEVALI WLEVILSPHIV [MPP VIGIMZI TE]JQIRX N

d XLl WIVZMGI GSRXVEGX FIX[IIR XLI 4VYHIREMEPEMWBSFHHRH KWITVIZMSYWP] QEHI ER IP|
JWIGYXMZI (MVIGXSV ERH JSV JYXYVI HMZMHIRHW MR 97 HSPPEVW XLI] [

TEJ]QIRX MR 97 HSPPEVW YRXMP XLI IPIGXMSR |
d XLl PIXXIVW SJ ETTSMRXQIRX ERH XIVQW ERH GSRHMXMSRW S1J

ETTSMRXQIRX FIX[IIR XLI 'SQTER] ERH XIZIYBIRIPVIGGXYNIKRZISYV MRWXVYGXMSRW XS VIZSOI
(MVIGXSVW MRGPYHMRK XLI 'LEMV ERH WBMMZ(IIMWMIKRIEIXVIPIZERX WLEVI VIKMWXVEV SR
JPIGXMSRW GER FI QEHI F] GSRXEGXMRK XLI VI

-J ]SY [SYPH PMOI XS QEOI EVVERKIQIRXWGXR WERIXTHG XERPIWS JERIH E¥¥XLIV MRISVQEXMS
HSGYQIRXW TEWHWVIKERKEXSTVYHIRXMERTRPGUHIPVYHIRXMFPTPG GSQ IR MRZIWXSVW W/

GFWI HM7MHIRH FR
8L1 EFSZI HSGYQIRXW [MPP EPWS FI HMWTPEH EX AL S0 Tem] S VVIRCT IPIGXMSR

TVMRGMTEP TPEGI SJ FYWMRIWW MR ,SRK'ESRK HME MABIRH 3P X IVREXM Z |

-RXIVREXMSREP *MRERGI "IRXVI 'EVFSY\(M’\ZAMH7I)I(:{VH“€>S<I IIRRZXI\\/NEXPQII‘?S)F(QK4PER

ISRK

4VYHIRXMEP SJJIVW E (MZMHIRH 6IMRZIWXQIR>
(MZMHIRH QERHEXIW WLEVILSPHIVW SR XLI 9/ VIKMWXIV 9RHIV XLI (
9/ 6IKMW X1V TYVGLEWIH MR XLI QEVOIX YWMRK XLI GEWL HI

7LEVILSPHIVW LSPHMRK WLEVIW SR XLI Q ?F%?, Vléspv\?ﬂ\éy”_i
XLIMV FERO SV FYMPHMRK WSGMIX] HIXE %]”\,,ZEFF”
VIKMWXIVMRK SV PSKKMRK MRXS XLIMV 'S Mﬁié' W\\/ pX|_|W|_E
VIGIMZI GEWL HMZMHIRHW 'EWL HMZMHIR Igyl\;(g 61 KB XLI XIVQW EF
WLEVILSPHIVWg FERO SV FYMPHMRK WSG w,y,nmp,ms,m.\.cw. FVI GSO YO MRHM;:

' SRK /SRK 6IKMWXIV WLEV!LSPH'V HMZMHIRH VIMRZIWXQIRX TPER

7LEVILSPHIVW LSPHMRK WLEVIW SR XLI Sﬂ(g(\//mﬁmm\za\,ﬂ.qsmwKwaw QE]

TVSZMHI XLIMV FERO EGGSYRX HIXEMPW R
%R] WLEVILSPHIVW [LS LEZI RSX TVSZMHI é d& mﬁl}glesinEfosl\é
MWWYIH [MXL E GLIUYI TE]JQIRX TSWXIH X I OIRE |

E WLEVI HI
EHHVIWW WLEVILSPHIVW [LS EVI RS X EFPI xs LSPH XLIM

1SVI MRISVOEXMSR [DETEY Hiswae EXPG 6 SR XS TEVXMGMTEXI MR XLI WGVMT HMZMHIF
MRZIWXSVW WIFVII SPHIV GIRXVI GEFWL HWRISMRE XM S R WRGEFPYHMRKQERHEXTI JSVQW |

[T TYYHIRXMEPTPG GSD IR MRZIWXSVW WLEVIL
HMZ7ZMHIRH

WIGSRH MRXIVMQ HMZMHIRH XMQIXEFPI

8LI XMQIXEFPI JSV XLI WIGSRH MRXIVMQ HMZMHIRH MW EW JSPPS[W
7 LE VI L S\PIKINWEGK\L BH ,SPHEMWQIVMGER 7LEVILSPHIVW [MXL SVHMREV] WLEVIW WXERHMF
WIGSMXHMEMHIRHV I KMEWRGHYRKS RKVERGL VIKMWXIITSWMXEW TXW XS XLI GVIHMX VBUGXNVINIXMIW EGGSYRXW
)\ HM Z MHHEDRIH 1EVGL d 1EVGL
61G SHEX | 1EVGL 1EVGL 1EVGL
AE]QIREXI 1E] 1E] 3RSE¥VSYRHE]
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7TTIGMEP XSOIR SJ ETTVIGMEXMSR JBMNESYWWALEVILSPHIVW

%W E XSOIR SJ SYV ETTVIGMEXMSR JSV |SMEWYSPEHVKW IHGLSWRPEVLIEBIPHIWQEPP RYQFIV ¢
EXXIRHMRK XLI 1IIXMRK [MPP VIGIMZI SRI[WQEPRECSMW SMER I WRSGIRRBMOW G XS WIPP QE] [I

XLIQ XS 7LEVI+MJX 6IKMWXIVIH "LEVMX]
-J E WLEVILSPHIV MW EPWS ETTSMRXIH EW TVS\] TVS\MIW VITVIWIRXEXMZI W

SJ SXLIV WLEVILSPHIV W SV E TVS\] VITVAMWIRKEXHMREK WTLTEMW DRKXBRWYYPXMNIWVPQ QE] FI HSTI
WLEVILSPHIVW XLI RYQFIV SJ WSYZIRMV WIFEAGLXH.FX/IYIHWR ¥ M FIPSTHPHA \G STV $RI MR 7Z|W XSV W V
SV VITVIWIRXEXMZI [MPP VIGIMZI MW W X VWP FRMIOAPH H/ XIS \BRW

JPIGXVSRMG GSQQYRMGEXMSRW “*YVXLIV MRIJSVQEXMSR EFSYX 7LEVI+MJX QE] F

7LEVILSPHIVW EVI IRGSYVEKIH XS IPIGX XS VIcIwY WEAEMELMIX SVK

GSQQYRMGEXMSRW IPIGXVSRMGEPP] QW@K IW\Z@?A& @sl ‘@ﬁ@@ XMSR [MPP

WEZI SR TVMRXMRK ERH HMWXVMFYXMSR &'s W, VHE% F&bl XE P

FIRIIMXW *SV IRUYMVMIW EFSYX WLEVILSPHMRKW MRGP
GIVXMIMGEXIW TPIEWI GSRXEGX XLI 'SQTER] \

7LEVILSPHIVW SR XLI 9/ VIKMWXIV GER IPIGX XS VIGIMZI GSVTSVEXI
GSQQYRMGEXMSRW IPIGXVSRMGEPP] F] VIKIMWBSMWXMRK [MXL 'SQTYXIVWLEVI 9/
EXI[ YO GSOTYXIVWIFY| GSQ -RZIWXSYV 'SQTYXIVWLEVI -RZIWXSV 7IVZMGIW
40' 8L1 4EZMPMSRW
7LEVILSPHIVW [LS LEZI VIKMWXIVIH [MPP RS TERIVQEMPHRSXMIMGEXMSR
[LIR GSVTSVEXI GSQQYRMGEXMSRW EVI EZEMREFPP S¢7 XLby)SQTER]gW
[IFWMXI ERH E PMRO [MPP FI TVSZMHIH XS EGGIWW XLEX MRJSVQEXMSR ;LIR
VIKMWXIVMRK WLEVILSPHIVW [MPP RIIH X&]MMPVEESRISPHIV VIJIVIRGI RYQFIV
[LMGL GER FI JSYRH SR XLIMV WLEVI GIVXaMGEXI 4PIEWI GSRXEGX
"'SQTYXIVWLEVI 9/ MJ ]SY VIUYMVI ER] EWWMWXERGI SV JYVXLIV
MRJIJSVQEXMSR OMRIW EVI STIR JVSQ EQ XS TQ PSGEP X
SVMHE] WGPYHMRK FERO LSRMHEIW MR )RKPEF
7LEVILSPHIVW SR XLl ,SRK /SRK VIKMWXIV GER IPIGX XS VIGIMZI GSVTSVEX
GSQQYRMGEXMSRW IPIGXVSRMGEPP] F] VI KMWWX NSMRREK WMXEL\/ BIQS ¥ K IIMW LEE MY MV M | W
,SRK /SRK 7LEVILSPHIVW [LS LEZI VIKMWXIV, FE IMZI % M P
RSXMJMGEXMSR [LIR GSVTSVEXI GSQQYR $ %}r TV 5; \%R V,'SKQMTV\%('I\\//V\\;VLLES\
'SQTERJgW [IFWMXI 4PIEWI GSRXEGX 'SQTY I { f JP v STINPP 'IRXVI
VIUYMVI ER] EWWMWXERGI SV JYVXLIV MRJISYQ! SBRK /SRK S8IPITLSRI OMR
8LI STXMSR XS VIGIMZI WLEVILSPHIV HSGYDIRXW! YMEKYs RREEZSRKMVEW RBK R JVSQ EQ
EZEMPEFPI XS WLEVILSPHIVW LSPHMRK W KPR W >%§\R§‘\E|&LX§LTVWH“§<5;1E¢\GPYHMRK TYFPMG |
(ITSWMXSV] 4X1 OMQMXIH (4 MR 7TMRKEJSNIVMGER (ITSWMXEV] 61GIMTXW % (6W
1EREKMRK ]SYV WLEVILSPHMRK 8LlI 'SQTER]gW SVHMREV] WLEVIW EVI PMWXIH
-RISVQEXMSR SR LS[ XS QEREKI WLEVILSP HMER ISMRYX 197 SN RMW xR /MG ER (ITSWMXEN
FI JSYRH F®O GSOQTYXIVWIFY| GSQ _RZIWXSY(B6W ERH XVEHIH YRHIV XLI W]QFSP 49/ )EGL
7LEVI VITVIWIRXW X[S SVHMREV] WLEVIW %PP
8LI TEKIW EX XLMW [IF EHHVIWW TVSZMHIDSIRHISYPEPGEGMRIRXW WLSYPH FI HMVIGXIH XS "MX
HITSWMXSV] FERO EX 'MXMFERO 7LEVILSPHIV
d%RW[IVW XS GSQQSRP] EWOIH UYIWXMSRWS\YIMEVHMRIE-WLEVILSPHIY 8IPITLSRI
VIKMWXVEXMSR JVII [MXLMR XLI 9RMXIH 7XEXIW ERH
dOMROW XS HS[RPSEHEFPI JSVQW ERH KYMEHERGWRSXIW ERH
d% GLSMGI SJ GSRXEGX QIXLSHW d ZME IQEMP XIPITLSRI SV TSWX
TMRKETSVI WLEVILSPHIV IRUYMVMIW
7TLEVI HIEPMRK WIVZMGIW 7LEVILSPHIVW [LS LEZI WLEVIW WXERHMRK XS
4VYHIRXMEPgW 9/ VIKMWXVEV 'SQTYXIVWEEWGISSRRAW WK HIEPMRK MREHP&X] gBY VIJIV U
FY]MRK ERH WIPPMRK 4VYHIRXMEP TPG SVHMREV] WLEVIW (IXEMPW GER FIl JSYRH
EXIIT GSQTYXIVWIFVI GSQ HIEPMRK YO 8LI '"IRXVEP (ITSWMXSV]

7LSYPH ]SY LEZI ER] UYIWXMSRW VIKEV HNMRKVEXQMRK I VSV IVEW I gW 9/

HIEPMRK JEGMPMX] TPIEWI GSRXEGX XLI@ SFRHE] XS *VMHE] d EQ XS TQ PSGEP X
FIX[IIR EQ ERH TQ PSGEP XMQ| 1SHHEKXSRERHE] 4YFPMG ,SPMHE]W d 'PSWIH
NGPYHMRK FERO LSPMHE]W MR )RKPERH ERH :‘EPIW =SY GER EPWS VIKMWXIV

SV PSK MRXS |SYV -RZIWKSV 'IRXVI EGGSYRKEOWKISWK\ GSQ

YO GSOTYXIVWIF -
YO GSQTYXIVWIFVI GSQ -RZIWXSV 'SRXEGX 'IRXVI

JRUYMVMIW VIKEVHMRK WLEVIW LIPH MR (ITSW
WLSYPH FI HMVIGXIH XS [SYV (ITSWMXSV] %KIR
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AVYHIRXMEP TYFPMG PMQMXIH GSQTER]

-RGSVTSVEXIH ERH VIKMWXIVIH
MR J)RKPERH ERH ;EPIW [MXL PMQMXIH PMEFMPMX]

6IKMWXIVIH SJIMGI

XL¥xpPSSV

3PH &EMPI]
OSRHSR
)1 2+

6IKMWXIVIH RYQFIV

M TVYHIRXMEPTPG GSQ

4VMRGMTEP TPEGI SJ FYWMRIWW

XL *PSSV

3RI -RXIVREXMSREP *MRERGI "IRXVI
,EVESYV :MI[ 7XVIIX

'"IRXVEP

,SRK /SRK

4VYHIRXMEP TPG MW E LSPHMRK GSQTER] WSQI SJ [LSWI WYFWMHMEVMIW EVI
EYXLSVMWIH ERH VIKYPEXIH EW ETTPMGEFPI F] XLI ,SRK /SRK -RWYVERGI
%YXLSVMX] ERH SXLIV VIKYPEXSV] EYXLSVMXMIW 8LI +VSYT MW WYFNIGX XS E
KVSYT [MHI WYTIVZMWSV] JVEQI[SVO [LMGL MW VIKYPEXIH F] XLI ,SRK

/ISRK -RWYVERGI %YXLSVMX]

4A4VYHIRXMEP TPG MW RSX EJIJIMPMEXIH MR ER] QERRIV [MXL 4VYHIRXMEP *MRERGMEP
-RG E GSQTER] [LSWI TVMRGMTEP TPEGI SJ FYWMRIWW MW MR XLI 9RMXIH

7TXEXIW SJ %QIVMGE RSV [MXL 8LI 4VYHIRXMEP %WWYVERGI 'SQTER]

OMQMXIH E WYFWMHMEV] SJ 1 + TPG E GSQTER] MRGSVTSVEXIH MR XLI

9RMXIH /MRKHSQ
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