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2SVXLIVR (EXEMW EYAFIEHMRK TVSZMHIV SJ JYPP WXEGO %- ERH ,MKL 4IVISVQERGI 'SQTY XN
RIX[SVO SJ LMKL HIRWMX] PMUYMH GSSPIH +49 FEWIH XIGLRSPSK] XS IREFPI XLI [SVPH%'
[MXL MXW TEVXRIVW XLI +VSYT MW TEWWMSREXI EFSYX XLI TSXIRXMEP SJ ,4' XS HVMZI| F¢
2SVXLIVR (EXE LEW SRI SJ XLI PEVKIWX +49 GPYWXIVW MR )YVSTI XLVSYKL MXW 8EMKE 'P S
FYWMRIWW LEW ETTVS\MQEXIP] 1; SJ TS[IV HITWSIRHKEP GEQXH RK FBRIFWRFIEGY 2SVXLIVR
(EXE IRNS]W EGGIWW XS GYXXMRK IHKI GLMTW ERH LEVH[EVI JSV QKIN@Y@ QIVWSVQERGI E
EVI WYTTSVXIH F] 2SVXLIVR (EXE%W FIWX MR GPEWW XIGLRSPSKMWXW ERH IRKMRIIVW JS'

/11 HEXE SJ 2SVXLIVR (EXE +VSYT

6IWYPXW JVSQ GSRXMRYMRK STIVEXMSRW

61ZIRYI MR )96 QMPPMSR
8SXEP MRGSQI MR )96 QMPPMSR
)&-8(% MR )96 QMPPMSR
BHNYWXIH )&-8(% MR )96 QMPPMSR
)&-8 MR )96 QMPPMSR
%HNYWXIH )&-8 MR )96 QMPPMSR
21X VIWYPX MR )96 QMPPMSR

6IWYPX JVSQ HMWGSRXMRYIH STIVEXMSRWMR )96 QMPPMSR

'"EWL JPS[ JVSQ STIVEXMRK EGXMZMXMIW MR )96 QMPPMSR
'"EWL JPS[ JVSQ MRZIWXMRK EGXMZMXMIW MR )96 QMPPMSR
'"EWL JPS[ JVSQ JMRERGMRK EGXMZMXMIW MR )96 QMPPMSR

7TLEVIW SYXWXERHMRK [IMKLXIH EZIVEKI 8REYWERHIYRMXW
7LEVIW SYXWXERHMRK [IMKLXIH EZIVEKI BMPWWEHRH YRMXW
JEVRMRKW TIV WLEVI YRHMPYXIH MR )96
JEVRMRKW TIV WLEVI HMPYXIH MR )96

2YQFIV SJ IQTPS]IIW ERRYEP EZIVEKI
(1G (16
"EWL ERH GEWL IUYMZEPIRXW MR )96 QMPPMSR

%QSYRXW TVIWIRXIH VIJPIGX GSRXMRYMRK STIVEXMSRW SRP] YRPIWW SXLIV[MWI WXEXIH
TVIWIRXIH XS WITEVEXIP] HMWGPSWI XLI HMWTSWIH WIKQIRX EW HMWGSRXMRYIH STIVEXM
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4IVISVQERGI
B3TTSVXYRMX] ERH VMWO VITSVX

*SVIGEWX ERH JYXYVI HIZIPSTQIRX

*URXS )LQDQFLDO 6WDWHPHQWV

'SRWSPMHEXIH 7XEXIQIRX SJ 'SQTVILIRWMZI
-RGSQI JSV XLI JIEV IRHIH (IGIQFIV

2SVXLIVR (EXE %+ SR XLI GETMXEP QEVOIX

(6* BHSRUW

-RXVSHYGXMSR

+VSYT )7+ HEXE SZIVZMI[

+IRIVEP HMWGPSWYVIW

-RXIVIWXW ERH ZMI[W SJ WXEOILSPHIVW
1EXIVMEPMX]

) 'PMQEX| GLERKI

) 6IWSYVGI YWI ERH GMVGYPEV IGSRSQ]
7 3[R [SVOJSVGI

7 ;SVOIVW MR XLI ZEPYI GLEMR

+ &YWMRIWW GSRHYGX

)7 'IFIVWIGYVMX]

*URXS ODQDJHPHQW 5HSRUW
&YWMRIWW QSHIP

&EYWMRIWW WIKQIRXW

+VSYT WXVYGXYVI SZIVZMI]

'SVTSVEXI KSZIVRERGI
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"SRWSPMHEXIH 7XEXIQIRX SJ *MRERGMEP 4SWM
SJ (IGIQFIV

'SRWSPMHEXIH 7XEXIQIRX SJ 'LERKIW MR )UYMX
XLI JIEV IRHIH (IGIQFIV

'SRWSPMHEXIH 7XEXIQIRX SJ '"EWL *PS[W JSV XLl
JIEV IRHIH (IGIQFIV

IRWHV WR WKH *URXS )LQDQFLDO
6WDWHPHQWYV

-RIJISVQEXMSR EFSYX XLI +VSYT ERH FEWMGW
TVITEVEXMSR SJ XLI +VSYT JMRERGMEP WXEXIC

'LERKIW XS XLI WGSTI SJ GSRWSPMHEXMSR

2SXIW XS XLI 7XEXIQIRX SJ 'SQTVILIRWMZI
-RGSQI

2SXIW XS XLI 7XEXIQIRX SJ *MRERGMEP 4SWM:

3XLIV WTPEREXSV] RSXIW

,QGHSHQGHQW $XGLWRUKY 5HSRUW

8S 2SVXLIVR (EXE %+ *VEROJYVX EQ 1EMR
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JHWWHU WR WKH VKD FHKREQUELFLY 7' H VIZIRY! 3VSQ GSRXMRYMI

STIVEXMSRW SJQMBPMSR JOMPPMSR
%BHNYWXIH )&-8(% [EW E P Q\WMWPIISID 6

Y96 QMPBRPRMSRE ERH [I IRHIH XLI JIEV [MXL E GE\
GEWL IUYMZEPIRXW FEPBRI®P BB RI6 )96

[EW E JIEV SJ QIERMRKJYP TVSKVIWW ERI®®ERPWSRsvXRRBEXSFIV XLI +VSYT [MXLHVI]
WXVEXIKMG XVERWMXMSR JSV 2SVXLIVR (FXEMSYW P YPEIMERRE MEPEKYMHERGI 8LMW [EW
SV XLI +VSYT 3YV HIPMFIVEXI HIGMWMSRW EPsXRHSA K S MRXoIRERWY EXMSR SJ TSXIRXMEP
STIVEXMSREP VIWXVYGXYVMRK ERH wxv@kﬁBM’éﬁ/XMssﬁM’xlﬁA‘@dWFPKEW E HIREQMG TVMGMRH
LIPTIH FYMPH E WXVSRKIV QSVI WG]
WYWXEMREFPI PSRK XIVQ KVS[XL ERS
%- ERH ,MKL 4IVIJSVQERGI| 'SQTYXMR
XLIWI GLERKIW RIKEXMZIP] MQTEG X
TIVISVQERGI MR XLl GPSYH FYWMRI
XS FIXXIV EHHVIWW GYWXSQIV RIIH
FYWMRIWW MR XLI HI[REQMG ERH VE
MRJIJVEWXVYGXYVI QEVOIX

QEHI WMKRMJIMGERX TVSKVIWW XL
XLl +VSYT W TLIWMGEP MRJVEWXVY
SYV QENSV XIGLRSPSK] YTKVEHI QE
JYRGXMSREPMX] ERH TIVISVQERGI
XLIWI 1JJSVXW XIQTSVEVMP] TVIWW
MQTEGX FIGEQI IZMHIRX MR PEXI 5
JIEV [MXL MQTVSZIH FYWMRIWW QSQ
QSVI HMZIVWMJIMIH GYWXSQIV TMTI
GSRXMRYIH XLI NTERWMSR SJ SYV
[MXL XLI STIRMRK SJ SYV 4MXXWFY SR S.
QEMRXEMRIH ER EXXVEGXMZI TSVXJSPM{FYWMRIWW TPER FYMPHMRK ER [SVI
GYVVIRXP] STIVEXMRK HEXE GIRXIV PSGIMRIVEWXVYGXYVXVEMRMRK ERH MRJIVIRGI [SVOP
VIMRJISVGIH SYV PIEHIVWLMT XIEQ [MXL JSV E HMZIVWI GYWXSQIV FEWI

ETTSMRXQIRXW WXVIRKXLIRMRK SYV STI%/)F\%IME§EIPREII§IR 'S\‘HGSYY)&NEBSYH TPEXJISVQ
GETEFMPMXMIW EGVSWW XLI +VSYT

&] XLI IRH SJ 5 [I LEH JYPP] STIVEXMSREPM”IH S
OEXI MR XLI JIEV [I EGGIPIVEXIH SYV WX\IWXISZI 2:-(-% , ERH , +49W
XVERWJSVQEXMSR -R IEVP] 2SZIQFIV [I IWXEFPMWLMRK SRI S§SJ XLI PEVKIWX %- GPYWXIVV

L
HMZIWXMXYVI SJ 41EO 1IMRMRK SYV GV]TXq OMRM PI<_ EYWMRIWW ERH

YERYKT IV TMYXE 'SWY WRVEXIKMG TEVXRIV +GS
QSRIXM?IH SYV LMWXSVMGEP RSR GS_V' Ill\I/IYR'\IQII)g(]Ml\AEg(TﬁWE)(eISQQXT\’\/AILIRWMZI XIGLRSPSK] YTKVE
OERGASR 2SZIQFI[I ERRSYRGIH 2(E> MVR,\\yex| xS IREFPI WSJIX[EVI HIJMRIH SR HIQERH E
IRXV] MRXS E FYWMRIWW GSQFMREXMSR S/ LGA\T LSS WE B MW Y TKVEHI WMKRMIMGERXP:
"RG TYVWYERX XS BYQFPI%W MRXIRXMSHEASEMPRX] §5°8F V' Y pEXIEvo EPPSIMRK YW XS
ISV TIVGIRX SJ iX %+ YXWXERHMRK WSHEVAW\wxsQiv RITHW JVSQ HIHMGEXIH FEVI QIXEP
8LI XVERWEGXMSR GSRXIQTPEXIW E VERKL F0SROTRIW X §'"WEESEFPI SR HIQERH +49 EGC
JSV 2SVXLIVR (EXE YTSR GPSWMRK MRGPYHMRK E WMKRMJMGERX

GYWXSQIV GSQQMXQIRX JSV +49 TYVGLE 8LI YTKVEHI GSRXVMFYXIH XS XLI HMZIVWMJMGE X
XS 97¢( QMPPMSR SZIV E X[S ]IEV TIVM:GYWXSQIV FEWI ERH GSQQIVGMEP TMTIPMRI ;LMF
[LMGL VIQEMRW WYFNIGX X!:GSRHN 8QE&RyXIQTSVEVMP] VIHYGIH GPSYH V MX YHW MR 5 ERH

QEVOW E TMZSXEP QSQIRX JSV SYV GSQ IWWIRXMEP X{SYV TPEXJSVQ MRXS E VSFYWX QY
XS GPSWI MR 5 XIRERX IRZMVSRQIRX [MXL MQTVSZIH YXMPMAEXM
WXEFMPMX] ERH VIZIRYI ZMWMFMPMX] &] 3GXSF
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XLMW MRMXMEXMZI FIGEQI MRGVIEWMRKGSQTER] [IPP TSWMXMSRIH XS WYTTSVX XLI KVSTI
+49W EVSYRH TIVGIRX SJ[IV EPPSEGEXHIQERHW SJ %- HEXE GIRXIVW

XS GYWXSQIVW HVMZMRK YXMPMA"EXMSR EFSZI
WYTTSVXMRK E 5 QSRXLP] GPSYH VIZIRY?
)96 QMI 3YV YTKVEHIH GPSYH TPEXJSVUY
XIGLRSPSK] TEVXRWW RSEVSEHIV IRH GY\/]V)&Ebul'
FEWI MRGPYHMRK PIEHMRK %- PEFSVEXbVSIVI
MR XLI 97 ERH )YVSTI EW [IPP EW KPSFE|3-'
WSZIVIMKR ERH IRXIVTVMWI GPSYH WSPYFAM

X1
MRIJVEWXVYGXYVI GSQTERMIW ERH +49 kT)\II:

< 4=

IRKXLIRIH SYV PIEHIVWLMT XIEQ H
ER JSVQIVP] 'LMIJ 3TIVEXMRK 31J.
EKIQIRX &SEVH EW 'S 'LMIJ )\IGYX
L&LEV\I(/IAPEI]V)[\E{NI \IQITTSMRXIH 'LMIJ 3TIV
VJP] XLVII HIGEHIW SJ INTIVMIRGI EC(
RH HEXE GIRXERWERRG6ENHMXMSR

I1J 8IGLRSP{EVPSXXI| 4EVERHEW
LMIJ 4ISTPI 3JIJMGIV
l\?IISW,IMRZIWXMKEXMSR

EIVR (EXE FIGEQI WYFNIGX SJ EI
\YIIPEXIH XS GIVXEMR XE\ QEXXI)\
JNTERWMSR SJ SYV HEXE GIRXIV TSVXJSFXLIVI MW E RHIVWXERHMRK SJ XLI XE\ XVIE:
-R [QEFJIYVXLIV T MR SYV HEXE GIRX+49 SJJIVMRK [LMGL MW WSPIP] HIHMGEXIH JSV (
INTERWMSR -R 5 [I SIJIMGMEPP] STIRIH GSQTYXMRK ERH XLI IGSRSQMG ERH PIKEP WXVY
GIRXIV 8LI JEGMPMX] [EW TYVTSWI FYMF+VSYT W PIKEG] GV]TXS QMRMRK STIVEXMSRW 28
LMKL WTIIH ERH WYWXEMREFPI GSQTYXIVIQEMRW GSQQMXXIH XS XVERWTEVIRG] ERH XS J
WSQI SJ XLI QSWX HIQERHMRK %- ERH ,4[MXL EPP ETTPMGEFPI PE[W ERH VIKYPEXMSRW

—_—
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SMR
JI\XIVREP VIGSKRMXMSR SJ SYV STIVEXM{TVSQ
EG
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-

WXEXYW YRHIVWGSVMRK SYV GSQQMXQI
VIPMEFMPMX] ERH UYEPMX] MR %- ERH ’ZI:/IVR
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8LVSYKL E TLEWIH HIZIPSTQIRX TPER XLA/EQO 1MRMRK HMZAHVXMXY VI
HIPMZIV 1; SJ XSXEP GETEGMX] HIHMG-R 2SZIQFIV [I WYGGIWWJIYPP] GSQTPIXIH XLI HM
PEVKI WGEPI GSQTYXI WIWXIQW GETEFPI4TEO TMRMRK QEVOMRK ER MQTSVXERX QMPIWXS

[SVOPSEHW ;MXL PMUYMH GSSPMRK WYWXVEXIKMG XVERWMXMSR XS[EVH FIGSQMRK E TY

LEW FIIR IRKMRIIVIH XS FEPERGI TIVIJSV(YTIJVSRX TE]JQIRX SJ 97( QMPPMSR [MXL XLI TS

IJIMGMIRG] YT XS 97( QMPPMSR MR GSRXMRKIRX GSRWMHI
%GVSWW XLI +VSYT SYV TSVXJSPMS LEV\:E/\-I—n_\u/Sn‘]o’\/l/\>$rxvy\Iu'qunz\/n—,vl/B])< IE\YQ/LEIVBFll(IlQle EWWSGMEXIH I
QSVI XLER 1; SJ ,4' VIEH] GETEGMX] T%—EJMF/E\)usll\g%wwaxr\Ex XLISVTYW SLVMWXM WMXT 8LIE
2SVXLIVR (EXE XS QIIX XLI EGGIPIVEXMRrIvrxln\-Nol\n—/:!-WnulQ!:r?-lu—T‘JSonXYRMX] XS YRPSGO JYVXLIV

'SVTYW 'LVIW MRGPYHMRK 1, SJI EZEMPEFPI KV

%- ERH ,4" MRJVEWXVYGXYVI
GETEGMX] HYVMRK XLI IEVR SYX TIVMSH MRGPY|

7YTTSVXMRK XLl %- IGSW]JWXIQ XS VIXEMR YT XS TIVGIRX SJ RIX TVSGIIHW MJ >
%W TEVX SJ SYV FVSEHIV WXVEXIK] [I QWSPH XS E'XLMVH TEVX] HYVMRK XLI IEVR SYX TI'
MRZIWXQIRXW MR ERH WYTTSVX GSQTERTIVGTRXEKI WGEPMRK HS[R PMRIEVP] SR E UYEVX
IGSWIWXIQ -R 5 [I TEVXMGMTEXIH MR XHMZIWXMXYVI WXVIRKXLIRIH SYV FEPERGI WLIIX [
SJ 2S\XYE E &IVPMR FEWIH XIGLRSPSK] SYV WXVEXIKMWEBSAEMRK

MR WSZIVIMKR PIKEP %- 2S\XYE W TPEXJSVQ FIzEFplw XLl EREPJ]WMW

|
SJ PIKEP XI\XW GSRXVEGX VIZMI[ ERH XGI_YQHF\IPEJ§ Jd\lé SJ PIKEP
FVMIJW ERH MW HIWMKRIH WTIGMJMGEPgﬁuzoSvZLQoF\LYrm:an/I\ -';\CvqunInIRX|VIH MRXS E FYWMR
+IVQER WTIEOMRK NYVMWHMGXMSRW 3RG\|8|F\¢M|—F$FXMSR Eﬁ\L/JIQIRX [MXL BYQFPI -RG MR G
[MXL 6YQFPI%W MRXIRXMSR XS QEOI E XIRHIV SJ.

+VSYT WSPH XLMW MRZIWXQIRX
4VSTSWIH 3J3JJIV JSV TIVGIRX SJ XLI SYXWXER'

-R 2SZIQFIV [I WSPH SYV LMWXSVMGEP ISy 58VXIET %-9RHIV X1 4VSTSWIH 33JIV
OERGMYQ -RG JSV TVSGIIHW SJ 97( QNMWLEVITSPHIVW [LS XIRHIV XLIMV WLEVIW [SYPH V
MRZIWXQIRX SVMKMREPP] VIGSKRM"IH NR|[p] MWWYTA WLEVIW SJ 6YQFPI 'PEWW % GSQQS
)96 QMPPMSR VITVIWIRXIH E WYGGIWIHEGL 2SVXLUIVR (EXE WLEVI WYFNIGX XS GYWXSQ
ZEPYl OERGMYQ MW ER IRIVK] XIGLRSPSGQIGCERMWQW I8V IVEGKMSREP WLEVIW
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8LI PEYRGL SJ XLI XIRHIV SJJIV MW INTIGXIH HYVMRK XLI
WIGSRH UYEVXIV SJ [MXL GPSWMRK ERXMGMTEXIH MR XLI
WEQI TIVMSH WYFENIGX XS GYWXSQEV] GSRHMXMSRW ERH
VIKYPEXSV] ETTVSZEPW

;1 EVI TPIEWIH [MXL XLI TVSKVIWW EGLMIZIH MR ERH

[MXL XLI JSYRHEXMSRW [I LEZI PEMH JSV XLI JYXYVI 3R FILEPJ
SJ XLI )VMIGYXMZI OIEHIVWLMT ERH XLI 7YTIVZMWSV] &SEVH -
[SYPH PMOI XS XLERO SYV WLEVILSPHIVW JSV XLIMV GSRXMRYIH
XVYWX ERH WYTTSVX SYV IQTPS]IIW JSV XLIMV HIHMGEXMSR ERH
GSQQMXQIRX ERH SYV TEVXRIVW JSV XLIMV GSPPEFSVEXMSR
XLVSYKLSYX XLI JIEV 8SKIXLIV [I EVI FYMPHMRK E GSQTER]
XLEX MW WLETMRK XLI JYXYVI SJ %- ERH ,4' MRIJVEWXVYGXYVI

7MRGIVIP] ]SYVW

A e

%VSSWL 8LMPPEMREXLER .SLR ,SJJQER

'LEMVQER SJ XLI 1EREKIQIRX &SEVH 'S 'LMIJ )V\IGYXMZI 3JJMGIV ERH 1EREKIQIRX &SEVH
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JMGYXMZI PIEHIVWLMT

([HFEXWLYH OHIDSGHUVK

+VSYT *SYRHIV ')3 ERH 'LEMVQER SJ XLI 1EREKIQIRX &SEVH

TMRGI %VSSWL LEW FIIR TMZSXEP MR WLETMRK XLI +VSYT%W WXVEXIKMG
,MW IRXVITVIRIYVMEP FEGOKVSYRH MRGPYHIW JSYRHMRK WIZIVEP WYGGIWWJ
EHZERGIW MR ,MKL 4IVIJSVQERGI 'SQTYXMRK

+VSYT 'S ')3 WMRGI 5 TVIZMSYWRH AV@KFMV'$3 XLI 1IEREKIQIRX &SEVH

.SLR FVYMRKWSJ MBRZWXQIRX FEROMRK INTIVMIRGI EHZMWMBR EPSKEP KVS[XL
ERH GETMXEP QEVOIXW 4VIZMSYWP] EX 6&"' '"ETMXEP 1EVOIXW ERH '"VIHMX 7Y
XVERWEGXMSRW %X 2SVXLIVR (EXE LI PIEHW KPSFEP KVS[XL WXVEXIKMG TE

+VSYT '33 WMRGI 5

7GSXX FVMRKW RIEVP] JIEVW SJ KPSFEP PIEHIVWLMT INTIVMIRGI MR IRIVK]
MRRSZEXMSR ERH IRZMVSRQIRXEP WYWXEMREFMPMX] % VIGSKRMAIH MRHYW
XVERWJSVQMRK SVKERMAEXMSRW 1 JVSQ WXEVX YTW XS *SVXYRI W

+VSYT '03

6YHSPJ MW ER IWXIIQIH PIKEP TVSJIWWMSREP [MXL SZIV JIEVW SJ INTIVMIRC
MRGPYHMRK FIMRK E 4EVXRIV EX OEXLEQ i EXOMRW ERH 1EREKMRK (MVIGXS\
NTIVXMWI MR JMRERGI ERH GETMXEP QEVOIXW PE[ WYTTSVXW XLI +VSYT"W W

+VSYT '*3

JPPMSX FVMRKW SZIV JIEVW SJ "RERGI INTIVMIRGlI MRGPYHMRK OIl] VSPIW H
VIRS[RIH GSQTERMIW 7IVZMRK EW '*3 EX *EVJIXGL LI PIH XLI GSQTER]"W WY (
,/ LIPH *MRERGI (MVIGXSV TSWMXMSRW EX %737 ERH . TEMRWFYV] W

+VSYT '43

yMXL SZIV JIEVW SJ WIRMSV PIEHIVWLMT INTIVMIRGI 'LEVPSXXI| LEW PIH KPS
XLVSYKL LIV HMZIVWI WXVEXIKMIW ERH TSPMGMIW XLEX JSWXIV E GYPXYVI S¢
'"LEVPSXXI WIVZIH EW :4 4ISTPI| EX|ZS\RXEMRE]E BE[ [EW

+VSYT WXITTIH HHR MR

sMXL SZI1V JIEVW SJ HIIT XIGL INTIVMIRGI WTIGMEPMAMRK MR XVERWJSVQMR
WGEPEFPI %- WIWXIQW %X 2SVXLIVR (EXE 'LERHER WLETIH ERH INIGYXIH XLI
HIPMZIVMRK LMKL TIVISVQERGI TPEXJSVQW TS[IVMRK XLI 'SQTER]%W %- GPS)
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JMIGYXMZI PIEHIVWLMT

6XSHUYLVRU\ %RDUG

'LEMVQER SJ XLI 7YTIVZMWSV] &SEVH

(V 8SQ 3PMZIV 7TGLSVPMRK LEW E HMWXMRKYMWLIH PE[ GEVIIV EW E TEVXRIV
JMVQW [LIVI LI EHZMWIH SR WSQI SJ XLI PEVKIWX GVSWW FSVHIV JMRERGMRI
,| EGXMZIP] GSRXVMFY XR/S XSKE EBERE YW EHEMWSV] ERH MRZIWXQIRX EGXMZMX
QYPXMTPI FSEVH TSWMXMSRW

1IQFIV SJ XLI 7YTIVZMWSV] &SEVH

(V &IVRH ,EVXQERR WIVZIW EW 1EREKMRK (MVIGXSV SJ 6SWOSWI1IMIV &IVPM
, ] GVEJXW WTIGMEPM"*"IH MRWYVERGI WSPYXMSRW JSV PEVKI MRHYWXVMEP GF
ERH VIXMVIQIRX TIRWMSRW ,SPHMRK E HSGXSVEXI MR QMRIVEPSK] LMW I\TI\
IRIVK] WIGXSVY RSXEFP] MR TLSXSZSPXEMGW ERH IRIVK] WXSVEKI WIWXIQW

1IQFIV SJ XLI 7YTIVZMWSV] &SEVH

&IVXVEQ 4EGLEP] MW XLI 1IEREKMRK (MVIGXSV SJ *-8 8EPIRX 1EREKIQIRX ERF
-8 ERH PMJI WGMIRGIW ;MXL HIKVIIW MR TLIWMGW ERH FYWMRIWW LI JSVQI
%GGIRXYVI ERH -GSR 1IHMEPEF JSGYWMRK SR GPSYH GSQTYXMRK -8 WIGYV
HIZIPSTQIRX ,MW GEVIIV IRGETWYPEXIW E YRMUY!| FPIRH SJ XIGLRSPSKMGEF
QEREKIQIRX
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61TSVX SJ XLI
7YTIVZMWSV] &SEVH

SHSRUW RBXVSHUY LVRRID UG

(YVMRK JMWGEP ]IEV XLI 7YTIVZMWSBLIEBEVIN ZMWSWIQEISEVH QSRMXSVIH XLI 1EREKIQI
EPP SJ MXW VIWTSRWMFMPMXMIW MR EGCQEREEKRGIRPMEL XLI PESERMHDMIYKLSYX JMWGEP ]I
%VXMGPIW SJ %WWSGMEXMSR SJ 2SVXLI\ERH ZEX\H o XL IL IVEIRREIIXNRX &SEVH SR XLI Ol] EGXM.
EPWS XLI +VSYT 8LI 7YTIVZMWSV] &SEVHEREMRXERKR&ISEEVRH GSRWMWXIRXP] JYPIMPPIH MX
SRKSMRK ERH GSRWXVYGXMZ|I HMEPSKYIHMXMIX\WL X $ERRE K TINRXT WINRE 2 VXQDHRYXT BERAM W S V]
&SEVH ERH EGXMZIP] TEVXMGMTEXIH MR EPPVRIEKIXIWREGB]QEXBMMEKP] ERH GSQTVILIRWMZ
WMKRMJIJMGERGI JSV XLI +VSYT ERH ZIVFEP JSVQ EFSYX ER] VIPIZERX MWWYIW V|
FYWMRIWW TPERRMRK WXVEXIKMG HIZIPSTQIRX)
JMRERGMEPW SJ XLI +VSYT

A4YVWYERX XS 2SVXLIVR (EXE %+ %W %VXMGRIW 'SJ WWWECNMEXMER XLI

7TYTIVZMWSV] &SEVH GSRWMWXW SJ XLVIBRQIQFTNWZMR/ SV] &SEVH GEVIJYPP] VIZMI[IH XLI V
XLIWI GSRXMRYIH XS FI XLI 'LEMVQER (VWBBRIGMMZIV XLI 1EREKIQIRX &SEVH HYVMRK XLI
7GLSVPMRK (V &IVRH ,EVXQERR ERH &IMEVEQHWGLBER] X&8MW EWWIWWQIRX XLI 7YTIVZMYV
1EREKIQIRX &SEVH [EW GSQTSWIH SJ E WO/SRGRYHIHFXLEX XLI 1IEREKIQIRX &SEVH VIQYRIVI
%VSSWL SLMPPEMREXLER YRXMP 7ITXIQMWXIQ [VLIQEMRRY ETTVSTVMEXI XVERWTEVIRX E
,SJIQER [EW ETTSMRXIH XS XLI 1EREKIQIRKX &¥BYH BISERHKGWMMMEMREFPI HIZIPSTQIRX

2SVXLIVR (EXE %+ ERH EW +VSYT 'S 'LMIJ \MIGYXMZI 3JIJMGLV
' 7YTIVZMWSV] &SEVH EPWS VIZMI[IH XLI ZEVME

VIQYRIVEXMSR GSQTSRIRXW ERH EHNYWXIH XLI O
TIVISVQERGI MRHMGEXSVW /4-W XS FIXXIV VIJP|

8LI QIQFIVW SJ XLI 7YTIVZMWSV] &SEVH FEAYNLWRYEMNFSEM G TVMSVMXMIW ERH KVS[XL SF

ORS[PIHKI ERH INTIVMIRGI XS TVSTIVP] TIVIJSVQ XLIMV
WYTIVZMWSV] HYXMIW

6IPIZERX EVIEW SJ NTIVXMWI MRGPYHI HEXE GIRXIV MRHYWXV]

GPSYH GSQTYXMRK TVSHYGX HIZIPSTQIRK ERR QEREKIQIRX 5y 0r iy s X x IRHERG|
SVKERMAEXMSREP GLERK|I ERH VMWO QE RAEKHQIRWWE W] [4RB\EMQ 11X MRKW VEXI

JMRERGMEP ERH GETMXEP QEVOIXW EX )(V 8SQ 3PMZIV 7GLSVPMRKRGI

ERH XIGLRSPSK] (V &IVRH ,EVXQERR

(YVMRK XLI JIEV XLI 7YTIVZMWSV] &SEVF g|VXVEQ 4EGLEP]
VIPIZERX XS MXW W->RE EWXIMXIMSFRXMMZMWSYV |

&SEVH GSRHYGXIH ER MRXIVREP WIPJ EWWIWWQIRX SJ MXW
[JIIGXMZMREWRWYVI XLI &SEVH TVSGIWWIW ERH ERRYEP

GEHIRGI VIQEMRIH ZEPMH IREFPMRK GSRWXVYGXMZI SZIVWMKLX
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SJ XLI
MWSV] &SEVH

INRSIGMYGNYQWXERGIW VIKEVHMRK XLI QIEWYVIW

-R XLlI 7YTIVZMWSV] &SEVH LIPH E XSXEP SVUX Kdk MM W XS ER EWWIWWQIRX WYFWXET
E SJ [LMGL [IVI EXXIRHIH F] EPP FSEVH QIJ¥RQUXLEX3EREKKIQIRX &BEVH

XLIWE QUXMRKW [IVI GSRHYGXIH ZME ZMH}§xG@ R ¥ IR x RK MXW S[R VIZMI[ SJ XLI HITIRF
SRI QIIXMRK 1ZIVISRI MRZSPZIH [EW TLIWMEERRPERMIWRRKTIGXMRK XLI EYHMX VITSVX TVIT
%BRSXLIV QIIXMRK [EW LIPH MR E LIFVMH g§WRE% vIMAL F¥hivzMwsV] @ IEVIBIMR MXW QIIXM
7YTIVZMWSV] &SEVH ERH XLI QENSVMX] SJ TEWRMEMEERIPWEWIMIB¥ HMXSV TEVXMGMTEXIH
JQTPSIHW SJ XLI +VSYT MR TEVXMGYPEVyGIRRWMWySMXE!XLI WXEXIQIRXW ERH GSRGPYWM.
JMGYXMZI ERH 7IRMSV OIEHIVWLMT 8IEQ (X§HkXl Rk [MXETER] VITSVX ERH XLI EYHMX VITSV.
NXIVREP GSRWYPXERXW [IVI TVIWIRX EXofPds v HMRUPFKWL B4 Y HlvZMWSV] &SEVH LEW RS S
TYTIVZMWSV] &SEVH %HHMXMSREPP] XL{gmVeEMMPRW & SENHHIGPEVEXMSR SJ XLI 1EREKI

TEWWIH  VIWSPYXMSRW SYXWMHI SJ XLWW| HIXMRKW XL YPIKIRE GSQTER] VITSVX
[VMXXIR TVSGIHYVI

6IPIZERX XSTMGW MR QIIXMRKW ERH VIWSPYXMSRW MRGPYHIH

I)\TPSVEXMSR SJ PMWXMRK EPXIVREXMZIW AJSVi+VSYT ERH SV

WYFWM *IFVYEW] 8LI ERRYEP JMRERGMEP WXEXIQIRXW ERH GSRWS
i')3 W GSQTIRWEXMSR *IFVYEV] WXEXIQIRXW SJ 2SVXLIVR (EXE %+ ERH XLI +VSYT
T 4EVXRIVWLMT [MXL +GSVI 1EVGL JIEV LEZI FIIR EYHMXIH F] OMIFLEVX /SPPIKIF
T %YHMX %RRYEP 61TSVX *IFVYEV] 1BWAGHAWGEEJIXWTV JIIV 7XIYIVFIVEXIV WYTTSVXIH F

I +VERXMRK SJ WXSGO STXMSRW *IFVYEWXHYBLI EYHMXSVW LEZI MWWYIH ER YRUYEPMJM|
I % TTSMRXQIRX SJ .SLR ,SJJQER EW E 1IQ@EIVISTIXZIMWSV] &SEVH LEW VIZMI[IH FSXL XLI EF
1EREKIQIRX &SEVH 7ITXIQFIV JMRERGMEP WXEXIQIRXW SJ 2SVXLIVR (EXE %+ E\
I cEVMSYW FYWMRIWW ERH GETMXEP QEVOIX YTHRXIWLIIESAQWSPMHEXIH JMRERGMEP WXE X
1E] %YKYWX 3GXSFIV 2SZIQFIV (IGIQFAIFVXMGYPEV [MXL VIKEVH XS XLIMV PIKEPMX] TV
I &YWMRIWW EKVIIQIRX [MXL 6YQFPI %YKEYMrXSTMMEQRFRYWW ERH HMWGYWWIH XLI HSGYQI

3GXSFIV 2SZIQFIV (IGIQFIV [MXL XLl 1IEREKIQIRX &SEVH ERH XLI EYHMXSV SR
i"'SQTPMERGI QEXXIVW 7ITXIQFIV 3GXSHFWWSINEYNMX VITSVX
(IGIQFIV

8LI EYHMXSV VITSVXIH SR XLI TVSKVIWW SJ XLI E
T 7EPI SJ 41EO 1IMRMRK FYWMRIWW %YKYWX 3GXSFIV
2SZIOFIV TEVXMGMTEXIH MR XLI 7YTIVZMWSV] &SEVH QIIXM
Q 1EVGLc [LIR XLI VIWYPXW SJ XLI EYHMX EW E |
T 7EPI SJ OERGMYQ WLEVIW 2SZIQFIV
ERH XLI MRHMZMHYEP JSGEP TSMRXW SJ XLI EYH!
8LI EYHMXSV [EW EFPI XS ERWI[IV EPP SJ XLI 7YTI

&SEVH W UYIWXMSRW 8LI QIQFIVW SJ XLI 7YTIVZ]

AYVWYERX XS 7IGXMSR %OX+ XLI 1EREEH KR XHMNEGHYWWIH ERH GVMXMGEPP] IZEPYEXIH
TVITEVIH E HITIRHIRX GSQTER] VITSVX JPRRIEVUAMNVGEPMRMSR EQSRK XLIQWIPZIW ERH [MX
8LI EYHMXSV LEW VIZM[RHGQQHIRIR (YVMRK XLI TVSGIWW XLI 7YTIVZMWSV] &SEVH [E

VITSVX ERH MWWYIH XLl JSPPS[MRK STMRWSMWI] MXWIPJ SJ XLI ETTVSTVMEXIRIWW SJ XL
EYHMX VITSVX 8LI 7YTIVZMWSV] &SEVH GSRGPYW

*SPPSPMRIEYHMX TIVISVQIH MR OIITMRK IMXELQIVEP JMRERGMEP WXEXIQIRXW SJ 2SVXLIV
TVSJIWWMSREP HYXMIW ERH (F] IBSRIMRE L5 X, ERH XLl +VSYT GSRWSPMHEXIH JN

i XLI WXEXIQIRXW EW Q. I HETX R¥EIRI MR WXEXIQIRXW XEOMRK XLI EYHMX VITSVX MRXS EC
GSQTER] VENSIVEXGGYVEXI RS SFNIGXMSRW FEWIH SR XLI VIWYPXW SJ MXW \

7YTIVZMWSV] &SEVH ETTVSZIH ERH EHSTXIH XLI E
FXLETIVISVQERGIH F] XLI GSQTER] YRHIV }I\%II?E!QI%EI\FEP WXEXIQIRXW TVITEVIH F] XLI 1EREKI(

XVERWEGXMSRW WIX SYX MR XLI VITSVX [EWWRHX L\ideE% & P VYMx EPws ETTVSZIH XLI
XLEX XLI HMWEHZERXEKIW LEZI FIIR GSQLIRMEN M e xR JMRERGMEP WXEXIOIRXW
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SJ XLI
MWSV] &SEVH

3R FILEPJ SJ XLI 7YTIVZMWSV] &SEVH - [SYPH PMOI XS INTVIWW

SYV ETTVIGMEXMSR XS XLI 1EREKIQIRX &SEVH XLI )\IGYXMZI
OIEHIVWLMT ERH EPP 2SVXLIVR (EXE IQTPS]IIW JSV XLIMV
HIHMGEXMSR ERH SYXWXERHMRK [JJSVXW XLMW JIEV ;I [SYPH EPWS
PMOI XS I\XIRH SYV XLEROW XS EPP SYV WLEVILSPHIVW JSV XLIMV
XVYWX ERH GSRXMRYIH WYTTSVX

7MRGIVIP] ]SYVW

(V 8SQ 3PMZIV 7GLSVPMRK
'LEMVQER SJ XLI 7YTIVZMWSV] &SEVH
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1RUWKHUQ 'DWD $* RQ WWDHURB®LWDO

+PSFEP IUYMX] QEVOIXW MR HIPMZIVIHSE XINSPRIKHEXE %+ WLEVIW STIRIH XLI XVEHMRK ]I
TIVISVQERGI 8LI 17'- ;SVPH -RHI\ VSWI .BHRYGWX EX )96 <IXVE JSPPS[MRK E W)
JSPPS[MRK E TIVGIRX +PSFEP QEROIXWRMWL MR 8LI WXSGO XVEHIH MR E ZSPEXMI

GSRXMRYIH XS WLS[ VIWMPMIRGI FYX [MXLWVMRGKWLUEWAHXZISPEXMPRMRIAIPYIRGIH F] QEGVSIGSRS
HYl XS GLERKMRK MRXIVIWX VEXI NTIGXPXKBERBP XKHETWIBMEMAMHRXMQIRX ERH GSQTER] WT
YRGIVXEMRXMIW ERH SRKSMRK WIGXSV WEXIPSNMQRRXW WYGL EW XLI +49 MRIJVEWXVYGXYV

41EQO 1IMRMRK HMZIWXMXYVI ERH XLI ERRSYRGIH
8LI 97 IGSRSQ] VIQEMRIH VSFYWX [MXL +(4 KVS[XL

INTIGXIH EX EVSYRH TI\BIGLRSPSK] WXSBO®WJ (IGIQFIV 2SVXLIVR (EXE WLEVIW GP.
EKEMR HSQMREXIH QENSV MRHMGIW HVNZ6R F] WMWXEMKIAVIWIRXMRK E JYPP JIEV HIGPM
HIQERH JSV %- MRIJVEWXVYGXYVI ERH WSJIX[IENGIIRAMWAQSZIQIRX VIJPIGXW XLI PS[IV XLER
VIGSVHIH E KEMR SJ ETTVS\MQEXIP] TIWGIBXIHSVIZYRPYI J&V EW [IPP EW XLI HMZIWXNMN

[LMPI XLI 2EWHEU WLS[IH WXVSRKINEQJIVNEBWERKRERH XLI HIGMWMSR XS IRXIV MRXS |
[MXL ER MRGVIEWI SJ TIVGIRX QEMRPIGBQFMREAMIR EKVIIQIRX [MXL 6YQFPI -RG

GSRXMRYIH %- MRZIWXQIRX QSQIRXYQ %X XLMW WLEVI TVMGI ERH [MXL WLEVIW !

-R)YVSTI IGSRSQAMEGWKME[GXIH XS VIGSZIVSEXLIVR (EXE %+%W QEVOIX GETMXEPMA"EXMSR !
TIVGIRX MR TIVGIRX MR EW GSRWEQTXB\SRQEXIP] )96 FMPPMSR %ZIVEKI HEMP] XV
ERH MRZIWXQIRX \ )YVSTIER IUYMX] QEVOUKQEEMRIH VIPEXMZIP] LIEPXL] FYX FIPS]| EZIV
HIPMZIVIH WXVSRK TSWMXMZI VIXYVRW [MXL XWLE&3IW<T)IMWBE] WLEVIW TIV HE] S
VMWMRK F] ETTVIIMQERAPNIHVMZIRERRIOW +IVQER I\GLERKIW

ERH JMRERGMEPW XIGLRSPSK] HIJIRWI IRIVK'\}I ERH QMRMRK
(IWTMXT WLEVI TVMGI JPYGXYEXMSRW 2SVXLIVR

+IVQER]%W (%< KEIWBIRX MR FIRIIMXMRK ISR XMSRIH [MXLMR XLI JEWX KVS[MRK %- E
IEW MRJPEXMSR ERH VIRI[IH JSVIMKR HIBRRRNEWXVYGXYVI QEVOIX WYTTSVXIH F] E WXVS]|
FEWI ERH ER NTERHMRK GYWXSQIV TMTIPMRI

2SVXLIVR (EXE %+ WLEVI TVMGI HIZIPSTQIRX
'LERKI SJ WLEVI TVMGI JVSQ TVIZMSYW JIEV

0S[IWX GPSWMRK TVMGI )96 y96¢C
,MKLIWX GPSWMRK TVMGI )96 y96¢
=IEV IRH GPSWMRK TVMGI )96 Y96¢C

2YQFIV SJ WLEVIW SYXWXERHMRK EX XLI IRH SJ XLI ]JIEV
%ZIVEKI RYQFIV SJ WLEVIW XVEHIH HEMP]
1EVOIX GETMXEPM2A"EXMSR EX XLI IRH SJ XLI JIEV )96 FMPPWSR FMPPMSR

7SYVGI (IYXWGLI &'VWI <IXVE

17'- ;SVPH -RHI\ 1<;3 -RHI\ FEWIH SR &PSSQFIVK HEXE
-1* ;SVPH )GSRSQMG 3YXPSSO 3GXSFIV
7 4 ERH 2EWHEU 74< -RHI\ ERH 2(< -RHI\ FEWIH SR &PSSQFIVK HEXE

J)YVSTIER 'SQQMWWMSR %YXYQR JGSRSQMG *SVIGEWX
| 2 AAVASEl| RHIV(EXE 1 (IG
(%< -RHI\ (%< -RHI\ FEWIH SR &PSSQFIVK HEXE

&PSSQFIVK HEXE
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-RHIVIH HIZIPSTQIRX SJ XLI 2SVXLIVR (EXE %+ WLEVI GSQTEVIH XS XLI 8IG(%< ERH &MXGSN

7SYVGI (IYXWGLI &'VWI 'SMRFEWI

%W SJ 2SZIQFIV 8IXLIV +VSYT XSRIXVLXVIMRXLEKR %+ IRKEKIH MR ER MRXIRWMZI HME
EJIMPMEXI SJ 2SVXLIVR (EXE%W ')3 %V SGYWYV 8R X EREMREXNRKMEPRWLEVILSPHIVW MR JMWG
ERSXLIV QENSVY WLEVILSPHIV GSPPIGXMZERM] MRRGBSRXMRYSYW GSRXEGX [MXL EREP]JWXW N
ETTVS\MQEXIP] TIVGIRX SJ XLI WLEVIWQMRME VXTLVVW IREEEXMZIW (YVMRK XLI +VSYT T
%+ 4YVWYERX XS 7IGXMSR SJ XLI +IVQEIRKYXKBGFTHEXIW SJ MXW STIVEXMSREP ERH JMRE
'SVTSVEXMSR %GX %OX+ 8IXLIV +VSYT EBHAHINJEVOHE EREVWXW XW ERH MRZIWXSVW STTSVXY|
WXEOI IN\GIITHMRK TIVGIRX MR 2SVXLIVRHMXE %Rr] [MXL XLl +VSYT W PIEHIVWLMT *YVXLIV(

IRKEKIH [MXL )7+ VEXMRK EKIRGMIW ERH GSRXMR)

ERH IRLERGI MXW )7+ VITSVXMRK [LIVI TSWWMFPI

SJ XLI Ol] GETMXEP QEVOIX IZIRXW ERH MRZIWXS\

-R JMWGEP JIEV 2SVXLIVR (EXE %+ HMKERRK IKMRWIRYXEQW RILS[R MR XLI XEFPI FIPS]
GETMXEP MRGVIEWIW

'SRIIVIRGI SZIVZMI]

*IFVYEV] &IVIRFIVK 6SEHWLS[ *VEROJYVX 1EMR

1EVGL &IVIRFIVK )9 3 TTSVXYRMXMIW 'SRJIVIRGI O0OSRHSR

1EVGL 'ERXSV +PSFEP 8IGLRSPSK] 'SRIJIVIRGI 2I[ =SVO

.YRI Q EGGIWW *EGLOSRJIVIR® 1YRMGL

%YKYWX , *MRERGMEP 9THEXI

TITXIQFIV 6&"' +PSFEP 'SQQYRMGEXMSRW -RIJVEWXVYGXYVI 'SRIJIVIRGI 'LMGEKS
7TITXIQFIV &IVIRFIVK ERH +SPHQER 7EGLW +IVQER 'SVTSVEXI 'SRJIVIRGI 1YRMGL
3GXSFIV 5 STIVEXMSREP ERH '"ETMXEP 1EVOIXW 9THEXI

2SZIQFIV +IVQER )UYMX] *SVYQ *VEROJYVX 1EMR
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2SVXLIVR (EXE %+
SR XLI GETMXEP QEVOIX
-R IMWGEP ]JIEV 2SVXLIVR (EXE %+ [EW GSZIVIH ERH IZEPYEXIH F] XLI MRZIWXQIRX FERC

JUYMX] 6IWIEVGL 'EREGGSVH +IRYMX] ERH &IVIRFIVK 8LI 'SQTER] EPWS GSRXMRYIH MXW T
6IWIEVGL (YVMRK XLI JIEV ,EYGO %YJLSYWIV OEQTI ERH &EEHIV ,IPZIE )UYMX] 6IWIEVGL HV
8LVSYKLSYX XLI ]JIEV XEVKIX TVMGIW ERH VIGSQQIRHEXMSRW [IVI EHNYWXIH MR PMRI [MXL
HIZIPSTQIRXW EW [IPP EW XLI WXVEXIKMG XVERWEGXMSRW ERRSYRGIH 8LI XEFPI FIPS[ SY

VIWYPXMRK MR ER EZIVEKI XEVKIX TVMGI SJ )96 LMW GSVVIWTSRHW XS E TSXIRXN
FEWIH SR XLI GPSWMRK TVMGI EW SJ (IGIQFIV

&ERO SV VIWIEVGL JMVQ (EXI 8EVKIX TVMGI 6IGSQQIRHEXMSR
&EEHIV ,IPZIE )UYMX] 6IWIEVGL (1G6 )96 &9=
&IVIRFIVK 71T )96 &9=
& 6MPI] 7IGYVMXMIW YP )96 &9=
"EREGGSVH +IRYMX] 2sZ )96 ,30(
JHMW SR 2s7 2%

-RIJISVQEXMSR EFSYX 2SVXLIVR (EXE %+ WLEVI EW SJ (IGIQFIV
-RMXMEP PMWXMRK HEXI %TVMP

7XSGO \GLERKIW <IXVE *VEROJYVX 1YRMGL &IVPMR (¢WWIPHSVJ ,EQFYVK ,ER:
1EVOIX WIKQIRX 3TIR QEVOIX

8VERWTEVIRG] PI1ZIP Q EGGIWW

7]1QFSP 28

-7-2 312 () % 719 % 719

8]TI SJ WLEVIW &IEVIV WLEVIW [MXL RS RSQMREP ZEPYI

8SXEP RYQFIV SJ WLEVIW
%QSYRX SJ WLEVI GETMX )96
(IWMKREXIH WTSRWSV Q[F JEMVXVEHI ;IVXTETMIVLERHIPWFERO %+

%W HIWMKREXIH WTSRWSV Q[F JEMVXVEHI ;IVXTETMIVLERHIPWFERO %+ TVSZMHIW FMRHMRK FMH%ERWLEWVO UYSXIW ERH
*YVXLIV MRISVQEXMSR MW EZEMPEFPI SR XLI -RZIWXSV EIPEXMERWRMEXEMISR SJ XLI +VSYT W [IFWMXI EX
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-RXVSHYGXMSR

' QWURGXFWLRQ

7YWXEMREFMPMX] TPE]W E GVYGMEP VSISBVERWTEVIRX VITSVXMRK VIQEMRW GIRXVEP XS LS
'SQTYXMRK ,4'" STIVEXMSRW 2SVXLIVR 2SVXLIVR (EXE +VSYT QSRMXSVW ERH GSQQYRMGE
WYGGIWW ERH PSRK XIVQ ZEPYI GVIEXMSTIVISVQERGI 7MRGI TYFPMWLMRK MXW JMVWX )7+
ERH VIWTSRWMFPI GSPPEFSVEXMSR [MXL+VSYT LEW GSRXMRYIH XS EHZERGI MXW WYWXEMR
WXEOILSPHIVW &IMRK E[EVI SJ ,4"%W IRJVEQI[SVO EPMKRMRI[M VIGSKRWMAPI
HIQERHW XLI +VSYT [SVOW XSKIXLIV [MXMRXIVREXMSREP WXERHEVHW ERH TVITEVMRK JSV
TEVXRIVW MR XLI WYTTP] GLEMR XS EHS')YVSTIER VIUYMMIRKRXW
WSPYXMSRW WYGL EW EHZERGIH PMUYMH GSSPMRK WIWXIOW XS
-R \ +VSYT JYVXLIV IRLERGIH MX\
VIHYGI TS[IV GSRWYQTXMSR ERH QMRMQM P
ERH HEXE GSPPIGXMSR TV
MQTEGX 8LI +VSYT JSGYWIW SR FYMPHM L
'SVTSVEXI TYWXEMREFMP M X
IRIVK] 1 JJMGMIRX HEXE GIRXIVW ERH GS
MRXIKVEXMRK VIRI[EFRPE VEFRRR\SKY] ST Y VG '76( ERH XLI)YVSTIER 7YW.
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+IRIVEP HMWGPSWYVIW

*HQHUDO GLVFORVXUHYV

2SVXLIVR (EXE +VSYT% W )7+ VITSVXMRK VIQE

2SVXLIVR (EXE +VSYT W )7+ VITSVX LEW GSRWMWXIRX [MXL XLI TVIZMSYW VITSVXMRK TIVI
GSRWSPMHEXIH FEWMW EPMKRIH [MXL XFYWMRIWW WIKQIRX 4lEO 1IMRMRK [EW HMWTSWIH
WXEXIQIRXW MRGPYHMRK EPP VIPIZERX '2SZIQFIV XLl VITSVX SRP] MRGPYHIW VIPIZI
TSWWMFPI 8LI VITSVXIH IRIVK] GSRWYQ'YT XS XLEW HREXI GSZIV

TIVGIRX SJ XLI +VSYT W EGXMZMXMIW -X MRGPYHIW MXW PEVKIWX
GSQTSRIRX [LMGL MW IRIVK] GSRWYQTXMSR JVSQ HEXE
GIRXIVW FSXL S[RIH ERH GSPSGEXMSR WMXIW 8Li WYWXEMREFMP MXY
WXEXIQIRX IRGSQTEWWIW 2SVXLIVR (EXE +VSYT%W ZEPYI

GLEMR EHHVIWWMRK MQTEGXW VMWOW 'ERH'STTSVXYRMXMIW EGVSWW
OI] EWTIGXW SJ FSXL YTWXVIEQ ERH HS[8LI MRIJSVQEXMSR MRGPYHIH MR XLMW WYWXEMR

%HHMXMSREPP] MX VIJVEMRW JvSQ MRGLEW FIIR TVITEVIH WSPIP] MR EGGSVHERGI [MXL >
VIPEXIH XS SRKSMRK HIZIPSTQIRXW SV ¢SXLIV WYWXEMREFMPMX] VITSVXMRK WXERHEVHW

RIKSXMEXMSR FILR ETTPMIH

8LI ZEPY! GLEMR MRJSVQEXMSR MR XLMW YYR$V%R €BXEmEXE R 6 MW K VWX MQTSVXERGI XS
FEWIH SR E GSQFMREXMSR SJ HIwWO VIWIEYERWTRY|B% ERH VIWTSRWMFPI QEREKIQIRX SJ

IRKEKIQIRX [MXL ZEPYI GLEMR WXEOILSPMWMY ¥R B MRWHKLKRRG! WXVYGXYVI WITOW XS I
JVSQ NTIVX STMRMSRW QEXIVMEP )7+ MQTEGXW VMWOW ERH STTSVXYRN

1JJIGXMZIP] MHIRXMJMIH QSRMXSVIH ERH QEREK

BLL)MGYXMZI OIEHIVWLMT MW GSQQMXXIH XS SZI\
XSTMGW ERH MW EGXMZIP] MRZSPZIH MR XLI HIZII

MQIRIQIRXEXMSR SJ KSZIVRERGI TVSGIWWIW GS|
8LMW VITSVX QE] MRGPYHI UYERXMXEXMZLQIXVMGW ERH OSRIXEVY]

TVSGIHYVIW RIGIWWEV] XS QSRMXSV O1] )7+ MQTE
EQSYRXW XLEX EVI WYFNIGX XS E LMKL PIZIP SJ QIEWYVIOIRX

ERH STTSVXYRMXMIW 6IWTSRWMFMPMX] JSV XLI |
YRGIVXEMRX] 8LI WSYVGIW SJ XLMW YRGIVXEMRX] MRGRYHI

QEREKIQIRX SJ \)\17+ VIPEXIH VMWOW PMIW [MXL IE(
PMQMXEXMSRW MR HEXE EZEMPEFMPMX] VIPMERGI SR IWXMQEXIW ERH

MRXIVREP JYRGXMSRW ERH HITEVXQIRXW 8LI )\IC
ZEVMEFMPMX] MR XLl QIXLSHW YWIH JSV GEPGYPEXMSR

OTEHIVWLMT VIPMIW SR VIKYPEV VITSVXMRK ERH E

%W XLI +VSYT GSRXMRYIW XS QEOI TVSKXLEW XSWECWWEVI MHIRXMJMIH ERH EHHVIWWIH EX
GSQTPMERGI '76f EWWYQTXMSRW ETTVS\MQEXMSRW

ERH NYHKQIRLEZI FIIl EHI XLVSYKLSYX XLI

QIEWYVIQIRX TVSGIWW XS JMPP MR KETW [LiIVI HMVIGX HEXE [EW

YREZEMPEFPI 8LIWI JEGXSVW LEZI FIIR GEVIJYPP]"GSRWMHIVIH
ERH ER] VIPEXIH YRGIVXEMRXMIW LEZI FARVAMWERPERFH WS YT GYVVIRXP] LEW RS MRGIRXI

TVSZMHI XVERWTEVIRG] XLVSYKLSYX XLIWQERREXMSR TSPMGMIW XMIH XS )7+ QEXXIVW J
EHQMRMWXVEXMZI QEREKIQIRX SV WYTIVZMWSYV

VIWYPX XLIVI EVI RS HIJMRIH GLEVEGXIVMWXMG \
WGLIQIW RS )7+ VIPEXIH XEVKIXW SV MQTEGXW Y
IZEPYEXI TIVISVQERGI ERH RS GSRWMHIVEXMSR
EW FIRGLQEVOW SV GSQTSRIRXW SJ VIQYRIVEXM:¢
TMQMPEVP] XLIVI MW RS TSVXMSR SJ ZEVMEFPI \
XS )7+ SENIGXMZIW
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W ERH ZMI[W SJ
W

, QWHUHVWY DQG YLHZV RI VWDNHKROGHUYV

2SVXLIVR (EXE +VSYT EGXMZIP] IRKEKIW [MXL WXEOILSPHIVW MR SVHIV XS YRHIVWXERH X
INTIGXEXMSRW 8LI +VSYT W GSQQMXQIRX XS WXEOILSPHIV IRKEKIQIRX PMIW EX XLI LIEVX
EGLMIZMRK WYWXEMREFPI PSRK XIVQ WYGGIWW 8LMW GSPPEFSVEXMZI ETTVSEGL IRWYVI!
WXEOILSANBNMXMIW HVMZMRK GSRXMRYSYW TVSKVIWW MR TIVISVQERGI

JWEQTPIW SJ SYXGSQIW SJ
7XEOILSPHIVW;LEX XLI] GEVI EFSYX 2SVXLIVR (EXE W IRKEKIQRWEKIQIRXW

JQTPS]IIW % WIGYVI NSF [MXL GEVIIVARIRBEXYRMXMIWWYVZI] -QTVSZIH IJIMRERGMEP ERH [IPPFIMRK
JPI\MFPI [SVOMRK GSRHMXRQSIRBI[EVOVEWIWEPW [(WYTTSVX EGXMZI YWI SJ WYTTSVX W
FEPERGI ERH [IPPFIMRK FTRVISXQYERRGH ETTVEMWEFLMKL IRKEKIQIRX PIZIP ERH TSWMXM?Z
MRGIRXMZIW VI[EVH ERH VIBEBKIRIRXMERIRHEVY )QT TIVGITXMSR SJ GYPXYVI MRGVIEWIH
[SVOMRK IRZMVSRQIRX PI®BWRWNRW XEERG! 4VSKVEQ E[EVIRIWW SJ QIRXEP TL]WMGEP ER
HIZIPSTQIRX STTSVXYRMXMWS®WWMIZIEQNMEX]XS WXVIFWSGMEP [IPPFIMRK XSTMGW
ERH MRGPYWMSR MRXIVHITEVXQIRXEP GSPPEFSVEXMSR

-RZIWXSVW ERHVSYT WXVEXIK] ERH TIVISARFERER +IRIVEP 1IIXMRKIBEMEXKMWRAH VIKYPEV GEHIRGI SJ
JMRERGMEP EREPMVMWIXWH]IREQMGW ERH GYWEXKSWOAWMWK SRKSMRK MREYWXMSRMWW ERH JMRERGMEP VITSVXM
WYWXEMREFPI KVS[XL XMOQRREERHRX MRGPYHMRKI[VESEEWLSTWEXIW SR WXVEXIKMG
XVERWTEVIRX JMRERGMEPERIH SS'SRURKI E&® WV XVERWEGXMSRW WYGL EW XLI WEPI
GSQQYRMGEXMSRW XIGLRSPSKMGEP XVIRHW 1IMRMRK ERH XLI 6YQFPI SJJIV
Ol] WYWXEMREFMPMX] EVIEW WYGL EW IRIVK]
IJJMGMIRG] ERH GSRWYQTXMSR
MRRSZEXMSR ERH XEPIRX

'YWXSQIVW %GGIWW XS EHZERGIH XIGERKSPER] GSRXEGX [MXL GBWIXSRRRBYRGIQIRX SJ E WXVEXIKMC
MRRSZEXMSR ERH MRZIWXRSRX MRVWXMRK ERH TSXIREAWKERPIVRWILMT JSV PEVKI WGEPI +49
GYWXSQIV WIVZMGI PIZIPWS YIWSSIQEBKXW GYWXSQIV WHYTFSMXI ERH
WGLIHYPIW JIIHFEGO EXXIRHERGI SJ GSQQIVGMEP
IZIRXW WYGL EW XLI +8" ERH SXLIV

4EVXRIVW WYZRVRIGIVEMRH EKVIIQIRXW +V/SNYTT RMKIWEXYKIHMPMKIRGIBREBUWK SGREWI TEVXRIVWLMTW [MXL
)7+ PSRKWXERHMRK GSSTEREHXGSRPEFSVEXMZI MR HYSQXNE[RWRWM XPWEXIMZIMWHME ,4 )RXIVT)
MRRSZEXMSR ERH INTIVXMWI SV +MKEF]XI ERRSYRGIQIRX SJ E
GSQQIVGMEP TEVXRIVWLMT [MXL +GS
IRKEKIQIRX [MXL SXLIV XIGLRSPSK]
TEVXRIVW

AYFPMG WXEOIL\EMBVWMXMAEXMSR SJ XVERBWRKEMRG]IRKEKIQIRX MRBLMARNMRRKSE HEXE GIRXIV MR 4MXXWF
QIHME 2+3W PGGBPWMFMPMX] ERH VIWMSRWMBDP$J XEVKIXIH IZIRKW. EGXMZI IRKEKIQIRX ERH WYTTS\
GSQQYRMXMIWTVEGXMGIW EGGIWW XS ERKEKEQIRX [MXL PSGEP GYQQYRM®PMBGEP EYXLSVMXMIW
MRJIJSVQEXMSR IRKEKIQIRXEVXMGYPEVP] EVSYRH XLI HIZIPSTQIRX
SJ HEXE GIRXIVW

OIKMWPEXSV ERIEXSYV [MHI MWWYIW WY G ERWMMBRGSRBWHMREXMSRW GXMZITRRERIGIQIRX [MXL VIKYPEXSV\
EYXLSVMXMIW IRIVK] VIUYMVIQIRXW H E X[BM WIS ¥ I'K MVPKEROM S R W ERH SXLIV FSHMIW SR EH LSG FEWMW
HEXE WIGYVMX] KISTSPMXMGEP VMWOW YWI SJ
%- XIGLRSPSK] VIKYPEXSV] GSQTPMERGI
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1EXIVMEPMX]

ODWHULDOLW\

-R 2SVXLIVR (EXE +VSYT VIEWWIWWIH EPP TVI
2SVXLIVR (EXE +VSYT JSPPS[W E WXVEXIKWGERXXWZIIMWX IM QIVESEGHW W MWOW ERH STTSVXYRM;
XS MHIRXMJ] ERH EWWIWW QEXIVMEP MQXEQWWZ VAMWER W SFRRMWIEMIRG | XLI FYWMRIWW QSHIF
STTSVXYRMXMIW VIQEMRIH GSRWMWXIRX [MXL E JYPP WXEXYW

IRZMVSRQIRXEP EREP]WMW ERH MHIRXMJMGEXMS
8LI EWWIWWQIRX ERKMRWH EMKIRIWW GLIGO ERH

ER EREP]WMW SJ XLI FYWMRIWW QSHIP XT\S/)S“YLIJ(T_MHVSIEYQIRX

VIZMI[W ZEPY!I GLEMR QETTMRK TSPMG] ERH GSQTIXMXSYV
EREPIWMW VMWO MRZIRXSVMIW ERH WXEOILSPHIV MRTYX 7XIT %
PMWX SJ WYWXEMREFMPMX] XSTMGW MW XLIR GSQTMPIH YWMRK )767
% 6 MRXIVREP KYMHIPMRIW ERH VIGSKRMA”IH JVEQI[SVOW WYGL

EW 7YWXEMREFMPMX] %GGSYRXMRK 7XERHEVHW &SEVHW 7%7& ERH
+PSFEP 6ITSVXMRK -RMXMEXMZI +6- ERH VIJMRIH MRXS E TVMSVMXM~IH
WLSVXPMWX EPMKRIH [MXL MRHYWXV] WXERHEVHW 7XIT -QTEGXW
VMWOW ERH STTSVXYRMXMIW -63W EVI MHIRXMJMIH XLVSYKL
HIXEMPIH EREP]JWMW ERH [SVOWLSTW 7XIT ERH WYFWIUYIRXP]
IZEPYEXIH JSV XMQI LSVMASR ZEPY!l GLEMR WXEKI VIWTSRWMFMPMX]
PMOIPMLSSH ERH WIZIVMX] 7XIT *MREPP] XLI VIWYPXW EVI
GSRWSPMHEXIH ERH ZEPMHEXIH [MXL WXEOILSPHIV VITVIWIRXEXMZIW
ERH QEREKIQVRIXRX@ENIVMEP XSTMGW 7XIT
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1EXIVMEPMX]

2SVXLIVR (EXE +VSYT W VIPIZERX MQTEGXWTEMMOW ERHXLI QEXIVMEPMX] QEXVM\ VIC

STTSVXYRMXMIW MHIRXMJIMIH XLVSYKL XPEMENFPWREXPY MBPXMXIEVKIXIH EHNYWXQIRXW M

EWWIWWQIRX EPMKR [MXL XETNSEPS[MRK )37[
i

67
R[SVOJSVGlI *MRERGMEP QEXIVMEPMX] [EW WF
WXERHEVHW

VIHYGIH EW XLI MQTEGX SJ XLI +VSYT W HMZIVYV
'PMQEXI GLERKI [EW JYPP] JEGXSVIH MR XLI EWWIWWQIRX

)
i) 6IWSYVGI YWI ERH GMVGYPEV IGSRSQ]
T&YWMRIWW GSRHYGX *MRERGMEP QEXIVMEPMX]
i7 3[R [SVOJSVGI
7
+

XLl LIMKLXIRIH VIPIZERGI PMROIH XS SRKSMRK >
T ; SVOIVW MR XLI ZEPYIlI GLEMR

EYXLSVMXMIW MRZIWXMKEXMSRW
T &YWMRIWW GSRHYGX
I *MRERGMEP QEXIVMEPMX] HIGVIE

JSSXTVMRX SJ XLI FYWMRIWV
M%TEGXW
IEO IMRMRK FYWMRIWW W

% HIXEMPIH HIWGVMTXMSR SJ XLI MHIRXMJ
VMWOW ERH STTSVXYRMXMIW MW TVSZMHI
GLETXIVW YRHIV XLI VIWTIGXMZI XSTMGEP WXER
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) 'PMQEXI GLERKI

( &OLPDWH FKDQJH

2SVXLIVR (EXE +VSYT EGORS[PIHKIW XLI MATSYXERSH &9 ERH +.+ |OMWWMSRW
EHHVIWWMRK GPMQEXI GLERKI ERH WHOWXS QEIMAEMNE XEYWEGORS[PIHKIW XLI RIIH XS
SJ PS[ GEVFSR ERH VIRI[EFPI IRIVK] MR MXW 3T/ WEPMIARW KWV VIIRLSYWI KEW +,+ 1QMwWW
TSWWMFPIVSYT HSIMERISE XVERWMXMSR TRERIMR TPESAH [Livi TSWWMEPI 7GSTI  2SVXLI
EW MX HSIW RSX GSRWMHIV MXW FYWMRIWW S\RL §XEN W Rtk G B WA IRLS YW +EW
NXVIQI[IEXLIV IZIRXW MR XLI WLSVX SV QUBMX@QuERAE MEWP MRI [MXL XLI VIUYMVIQIRXW SJ

XLI +VSYT GSRXMRYIW XS KVS[ ERH 1ZSPZ} g MX\[MPRYZERYEEMHH IH F] XLI )YVSTIER 'SQQM
ETTVSTVMEXI XMQMRK ERH WGSTI JSV XLI HIZ|RS$TQIRX SJ E

XVERWMXMSR TPER JSV GPMQEXI GLERKI QMXMKEXMSR ERH IRWYVI MX

MW IQFIHHIH MR MXW SZIVEPP WXVEXIK] ERH XMW SPAHY TIHVRMTR/R WM HRKNE R KERXL MV H
KSZIVRERG! ESHMIW TEVX] XS GEPGYPEXI MXW +,+ IQMWWMSRW YWMR

QIXLSHSPSKMIW ERH WXERHEVHW

LMW [MPP WIVZI EW E JSYRHEXMSR JSV JYXYVI E

XLI +VSYT XS GSRWMHIV WIXXMRK VIHYGXMSR XE
4S[IV 9WEKI )JIJIGXMZIRIWW 49) QIEWYVIW L JJ
M X YVIW ERH INTPSVI STTSVXYRM
HEXE GIRXIVW YWI IPIGXVMGMX] XS KIRIVEXI K TS#IV -X

SJJ WMHYEP IQMWWMSRW [LMPI EHLIV]
MW XLI VEXMS SJ XSXEP IRIVK] GSRWYQTXM RIVKFJ YWIH

ER ] WXERHEVHW
F] GSQTYXMRK IUYMTQIRX [MXL ER MHIEP 4
*EGMPMX] IRIVK] GSRWYQTXMSR MRGPYH&WVRMRIGIQXY KEKIRK
IPIQIRXW PMOI GSSPMRK ERH PMKLXMRK 2SVXLIVR (EXE +VSYT MW GIVXMJMIH XS SJJWIX

XLl '3JVSQ MXW FYWMRIWW XVEZIP FSSOIH XLVSY
-R 2SVXLIVR (EXE +VEE 49) SJ5YPEXIH

TVIZMSYW ]IBV MXWJ7[IHVRLXII-GEP)EENWMJV\?I'%—| X
EW ZIV] 1IJJMGMIRX ZEPYIW FIPS]| EVI i
[JIMGMIRX 2SVXLIVR (EXE +VSYT W GSP
KYEVERXII 49) PIZIPW SJ SV PS[IV

)El(\élv-'-vyllR 8VMT TEVXRIVW [MXL GEV
RK TVSZMHIVW WS XLEX 2SVXLIVR
GSQTIRWEXIW J$Q@ MVMKWMSRW HMVIGXP] XLVSYKL >
TPEXJSVQ 3JJWIXXMRK MW HSRI SR E TIV XVMT F
VIHY G XLI GEVFSR JSSXTVMRX SJ XLI +VSYT%W F

8SXEP IRIVK] GSRWYQTXMSR JSV XLI +VS¥%Ph v U B eWrBIWX MO &%H WYGL EW JSVIWXV] TV
STIVEXMSRW MRGPYHMRK GSRXVEGXIH XUMG 8 X H SV RXMAR MR 4ETYE 21[ +YMRIE
JSvV W +;L TVIZMSYW ]IEV 8LI +;L

IRIVK] GSRWYMEX EFSY EQI PIZIP EW MR XLI

TVIZMSYWSLIENRIVK] QM\ [EW IWXMQEXIH JSPPS[MRK XLI

PSGEXMSR FEWIH ETTVSEGL

JRIVK] GSRWYQTXMSR F] WSYVGI
6IRI[EFPI IRIVK]

2YGPIEV IRIVK]
*SWWMP JYIP
3XLIV
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) 'PMQEXI GLERKI

(IWGVMTXMSR -63W

3[R KVIIRLSYWI KEW +,+ IQMWWMSRW GSRXVMFYXI XS E VMWI MR XLI +,+
GSRGIRXVEXMSR MR XLI EXQSWTLIVI PIEHMRK XS GLERKMRK GPMQEXI TE
MRGPYHMRK HVSYKLXW JPSSHMRK ERH LIEX[EZIW MRGVIEWI MR EZIVEKI
XIQTIVEXYVI ERH WIE PIZIP VMWI )RZMVSRQIRXEP MQTEGXW SJ GPMQEXI
PIEH XS XLI HIWXVYGXMSR SJ FYMPX IRZMVSRQEPRKEXWYY RODQOTEIC MR HEQE
ERH SV MRGVIEWIH EHETXEXMSR GSWXW %HZIVWI LYQER LIEPXL IJJIGXW
GEYWIH XLVSYKL HVSYKLXW ERH SV JPSSHMRK PIEHMRK XS WTVIEH SJ HN
I K [EXIV FSVRI HMWIEWIW LIEX VIPEXIH HIEXLW ERH QEPRYXVMXMSR H
HIGVIEWIH EKVMGYPXYVEP SYXTYX

9TWXVIEQ ERH HS[RWXVIEQ +,+ IQMWWMSRW GSRXVMFYXI XS E VMWI| MR
+,+ GSRGIRXVEXMSR MR XLI EXQSWTLIVI 8LMW I}EE%\{Eéfé@(#ﬁEﬁ%RK GPM
TEXXIVRW MRGPYHMRK HVSYKLXW JPSSHMRK IiH L1 GVIEWI
EZIVEKI XIQTIVEXYVI ERH WIE PIZIP VMWI

'LERKIW MR GYWXSQIV TVIJIVIRGIW M 1| VIUYIWXMRK LMKLIV IRZMVSRQIR
WXERHEVHW PIEHW XS GLERKIW MR HIQERH WYW%"E%/ VIUYIWXW JSV HIXI
MRJIJSVQEXMSR EFSYX TVSHYGXW TSXIRXMEPP] RK XS LMKLIV GSWX
I K MQTPIQIRXEXMSR SJ MRXIVREP WXVYGXYVIW

6ITSVXMRK ERH GSQTPMERGI VIEHMRIWW MR IZSPZMRK GEVFSR VIKYPEXN
'76( '&%1 )87 SV ERH )9 XE\SRSQ] ERH MRGVIEGWWRXK GEVFSR ERH
IRIVK] TVMGIW PIEH XS LMKLIV GSWXW ERH TIREPXMIW

(Yl XS XLI MRGVIEWIH IRIVK] IJJMGMIRG] ERH PS[ GEVFSR VIUYMVIQIRXW
GSQTERMIW XLIVI MW E KVS[MRK HIQERH JSV P%@Sg VFSR XIGLRSPSKMIW
GVMXMGEP QEXIVMEPW [LMGL QE] PIEH XS LMKL WXW ERH SV WYTTP]
FSXXPIRIGOW IRHERKIVMRK TVSHYGXMSR GETEGMX] ERH WEPIW SJ TVSH

*VIUYIRX ERH GLVSRMG INXVIQI [IEXLIV IZIRXW TSWI E VMWO XS IQTPS]IIW
EWWIXW ERH HMWVYTXMSRW MR S[R STIVEXMSRW ERH XLI WYTTP] GLEMF
HEQEKI XS MRIJVEWXVYGXYVI PIEHMRK XS WYTTBBMWSXXPIRIGOW TVSHYG
HMWVYTXMSRW SV GSWXW VIPEXIH XS VITEMV SV VITPEGIQIRX ERH MRG\
MRWYVERGI TVIQMYQW

-RGVIEWMRK XLI GSRWYQTXMSR SJ VIRI[EFPI IRIVK] PIEHW XS E HIGVIEWI
S[R GEVFSR JSSXTVMRX VIWYPXMRK MR VITYXEXIMSRKKFY EMXERXEKIW ERH
TSXIRXMEPP] LMKLIV WEPIW

7SYVGMRK SJ RSR VIRI[EFPI IRIVK] WSYVGIW M W VSRQIRX
TSPPYXMSR ERH LIEPXL VMWOW %@XM%MWQH-FEM

-RGVIEWIH HIQERH JSV VIRI[EFPI IRIVK] GSRWYQTXMSR HVMZIW MRRSZEX
MR GPIER IRIVK] XIGLRSPSKMIW JSWXIVMRK IGﬁ%%WV@%&%H NSF (
MR XLI VIRI[EFPI IRIVK] WIGXSV [LMPI VIHYGMRK VI I M X1

VIWSYVGIW

&] RSR VIHYGXMSR SJ IRIVK] GSRWYQTXMSR | K JVSQ EMV GSSPMRK 28\
(EXE JEGIW XLI VMWO SJ LMKLIV JMRERGMEP FYOWHWROW VIWYPXMRK JVSQ |
MR IRIVK] TVMGIW

-RZIWXQIRX MR VIRI[EFPI IRIVK] WSYVGIW GSYPH MRGVIEWI HMZIVWMJIMG
IRIVK] WYTTP] JSWXIV MRRSZEXMZI XIGLRSPSKBTWS\ERHREMKMKEXI VMWC
EWWSGMEXIH [MXL JSWWMP JYIPW

&] VIHYGMRK SZIVEPP IRIVK] GSRWYQTXMSR F] MRZIWXMRK MR QSVI 1JJM
GLMTW ERH XLI EHSTXMSR SJ FIWX MR GPEWW @SSIBMRXRMELRSPSKMIW
(EXE +VSYT GER VIHYGI GSWXW
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( SHVRXUFH XVH DQG FLUFXODU HFRQRP\

2SVXLIVR (EXE +VSYT QEREKIW PEVKI EQSLIRXNG |SP MRKHERW HMWTSWEP SJ IPIGXVMGEP [E
(MWGEVHIH LEVH[EVI MW QEREKIH F] HIGEGHRKHERGLI YMMK BEREP ERH )YVS -RR PE[W ERH
FI VIQEVOIXIH VIJYVFMWLIH VIG]GPIH ¢ RS WMKRMJMGERX EQSYRXW SJ LEVH[EVI [IVI
SJ 8LI +VSYT W LEVH[EVI PMJIG]GPI TVSKVEQ EMQW XS I\XIRH

XLI PMJI SJ IRH SJ JMVWX PMJIG]GPI EWWIXW [LIRIZIV TSWWMFPI

VIHYGMRK MXW IRZMVSRQIRXEP MQTEGX ERH TVSQSXMRK E GMVGYPEV

IGSRSQ]

-R HMWGEVHIH LEVH[EVI WIVZIVW QMRIVW GEFPIW ERH
SXLIV IUYMTQIRX [EW QSWXP] WSPH XS VIWIPPIVW &MXGSMR
QMRMRK FYWMRIWWIW ERH IHYGEXMSREP MRWXMXYXMSRW

8STMG (IWGVMTXMSR -63W

8LI YWEKI SJ ZEVMSYW VE[ QEXIVMEPW ERH HMJJIVIRX GSQTSRIRXW | K

6IWSYVGI YWI E@VXL [SSH GSTTIV IXG JSV TVSHYGXW TEGOEKMRK ERH QERYJEGXY\

GMVGYPEV IGSR YMVIW XLIMV NXVEGXMSR [LMGL GER RIKEXRMIKIPXMOQTEGKEXGN IRZMVS

H WSGMIX] | K LYQER VMKLXW ZMSPEXMSRW PERH HIKVEHEXMSR ERI
GSRWYQTXMSR GSRXEQMREXMSR MR XLI ZEPYI GLEMR

6IWSYVGI YWI E gL YWEKI SJ ZEVMSYW GVMXMGEP VE[ QEXIVMEPW [LMGL EVI PMROIH XS
GMVGYPEV IGSRE/ MVSRQIRXEP MQTEGXW ERH LYQER VMKLXW BEMBREXMSRW GER VIWYP
YXEXMSREP HEQEKIW

6IWSYVGI YWI E 6IWSYVGI JIJMGMIRG] MR TVSHYGXW TEGOEKMRK ERH QERYJEGXYVMRK
GMVGYPEV IGSR W QEXIVMEPW IWNXVEGXIH PS[IVMRK RIKEXMZISMREMMZER QIRXEGXERH W S

TEGXW
 EWXI -RWYJIMGMIRX [EWXI] QEREKIQIRX GER VIWYPX BRWORIW SV PSWW SJ VIT
-QTVSTIV IRH SJ PMJI | [EWX] QEREKIQIRX SJ SYXHEXIH SV JEMPIH
LEVH[EVI GSQTSRIRXW GER LEZI E RIKEXMZI MQTEGX SR XLI IRZMVSRQIR)>
y EWXI I K XLVSYKL GSRXEQMREXMSR SJ EMV WSMP ERKEXMEY MERTFEBX FWIUY IF

XS EHZIVWI LYQER LIEPXL 1JJIGXW | K XLVSYKL GSRXEQMREXMSR SJ [EX
EKVMGYPXYVEP TVSHYGXW
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7 3[R [SVOJSVGI

6 2ZQ ZRUNIRUFH

2F SJ
IQTPS]IIW
2SVXLIVR (EXE +VSYT GSPPIGXW ERH QE F] GSRXVEGX S3J sSJ

YWMRK E LYQER GETMXEP TPEXJSVQ XLE XTI XSXEP XS XEP
LYF JSV WXSVMRK ERH SVKERM*MRK IQT xypp xMQI

4EVX XMQI
-R [SVOJSVGI GLERKIW [IVI PEVKIP] hivwein 1] ~cs
HMZIWXQIRX SJ 4lEO 1IMRMRK [LMGL EGGSYRXIH JSV QER]
IQTPS]II NMX'IGVQIRX JYRGXMSR GSRXMRYIH, X

CAMDMDLEKV EC NCWVDI
WYTTSVX SRKSMRK STIVEXMSRW QEMRXSSOYTVR (EXE +VSYT MRZIWXW MR [SVPH GPEWW
TIVQERIRX JYPP XMQI [SVOJSVGI 8LI [SVQJISVGI VIOEMRW

ERH SVKERMAIW VIKYPEV WSGMEP IZIRXW IRH SJ
MRXIVREXMSREPP] HMZIVWI TVIHSQMRERXP| FEWIH MR VYVST| IMXL

GIPIFVEXMSRW ERH VIKMSREP TVSKVEQW XEMPS
E LMKLIV TVSTSVXMSR SJ QEPI IQTPS]IIW i

PSGEXMSR -R 2SVXLIVR (E.E +VSYT QEMRXE

QSRXLP] ;IPPFIMRK '"EPIRHEV

,JJEHGSYRX IRH SJ ]IEV

%ZIVEKI LIEHGSYRX

YQTPS]II XYVRSZIV
ZSPYRXEV] PIEZIVW SRP]

OIEZIVW JSPPS[MRK XLI
HMZIWXQIRX SJ 41EO 1MRMRK 2SVXLIVR (EXE W ;IPPFIMRK "EPIRHEV JSWXIVW

LIEPXL] MRGPYWMZI ERH WYTTSVXMZI [SVO II

2F SJ XLVSYKL JIEV VSYRH MRMXMEXMZIW JSGYWIH S
IQTPS]IIW SJ SJ ‘
F] KIRHIV XSXEP XSXEP QIRXEP [IPPFIMRK HMZIVWMX] ERH GSQQYRM:
LEPI %GXMZMXMIW MRGPYHI E[EVIRIWW GEQTEMKRYV
CoER ERH IZIRXW EPMKRIH [MXL OI] MRXIVREXMSREF
[IPP EW PSGEP ERH VIKMSREP WSGMEP IZIRXW
Jr s XS IRWYVI MRGPYWMZI TEVXMGMTEXMSR JSV E
IQTPS]IIW - s 21 MRMXMEXMZIW EVI MRXVSHYGIH IEGL QSRX
F] EKI XSXEP XSXEP GSRXMRYSYWP] IRKEKI ERH WYTTSVX XLI [SVO
MRMXMEXMZIW
" i IMRHJYP .ERYEV]
R E i ;SVPH 'ERGIV %[EVIRIWW (E]
i -RXIVREXMSREP ;SQIRwWW (E]
2F SJ i ;SVPH ,IEPXL (E]
IQTPS]IIW SJ SJ T 7XIT 'LEPPIRKI
F] VIKMSR XSXEP XSXEP CAVMHI 1SRXL
)YVSTI i -RXIVREXMSREP 71PJ 'EVI (E]
2S VXL i ;SVPH 4LSXSKVETL] (E
%QIVMGE ' 1 (E]
i (IQIRXME *VMIRHW %[EVIRIWW
2F SJ i 1SZIQFIV
IQTPS]IIW i <61JPIGX BIGLEVKI 6lIJSGYW &E
F] GSRXVEGX s SJ
XTI XSXEP XSXEP

4IVQERIRX
8IQTSVEV]
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7 3[R [SVOJSVGI

2SVXLIVR (EXE +VSYT IRGSYVEKIW 1ZIV] IQTRSIIH XIS J¥YPR]

HIZIPST XLIMV TIVWSREP ERH TVSJIWWMSREPF EQFMXMSREW- BS
WYTTSVX XLMW XLI +VSYT SJJIVW GSQTIXMXMZIJWERENMIW FIRI\MFPI
[SVOMRK LSYVW ERH TVSIIWWMSREP HIZIPSTQIRX [STTS VXY RMXMIW
EW TEVX SJ MXW VI[EVH ERH VIGSKRMXMSR W/XVB2XtK/] D\GIEXMSRER
TIVISVQERGI MW VI[EVHIH XLVSYKL E TIVISVQERG!

JVEQI[SVO [MXL UYEVXIVP] VIZMI[W XLEX JIIH MRXS X L

ETTVEMWEP TVSGIWW XS XVEGO TVSKVIWW ERH HIXIVQMRI JYXYVI
KSEPW % TIVISVQERGI FEWIH FSRYW MW TEVX SJ XLI IQTPS]II

VIQYRIVEXMSR ERH MW GEPGYPEXIH ERRYEPP]
'LEVPSXXI 4EVO
-R 2SVXLIVR (EXE +VSYT MQTPIQIRXIH E JYPP] +VSYT '43

EYXSQEXIH TIVISVQERGI QEREKIQIRX TVSGIWW VIUYMVMRK

KSEP WIXXMRK UYEVXIVP] GLIGO MRW ERH IRH SJ ]JIEV VIZMI[W
[MXL WIPJ VIJPIGXMSRW ERH QEREKIV JIITHFEGO % WXERHEVHM"IH
GEPMFVEXMSR TVSGIWW IRWYVIH JEMVRIWW ERH VIWYPXW [IVI YWIH
XS KYMHI HIZIPSTQIRX HMWGYWWMSRW ERH HIXIVQMRI

TIVISVQERGI FEWIH FSRYWIW

8LI +VSYT TVSZMHIW FIRIJMXW MRGPYHMRK TIRW
HIEXL MR WIVZMGI GSZIV EGGMHIRX MRWYVERGI
2SVXLIVR (EXE +VSYT EGXMZIP] WIIOW SYT)§/§'KMV1E”QVV\'/RXERH TVMZEX!| QIHMGEP GSZIV 2SVXLI
TIVWTIGXMZIW MRGVIEWIH HMZIVWMX] MEPWSMCEVV'Q/“ERG”S'E(}%ARA‘&I'?:)?E'V] ERH GSRIJMHIRXMEP
GVIEXIW E LIEPXL] WYTTSVXMZI ERH MP‘V(E\RIWAKA’\\/}V7)(IE[I§¥P4VSKVEQ EZEMPEFPI XS EPP I1Q
IRZMVSRQIRX [LIVI EPP IQTPS]IIW LEZI XLI STTSVXYRMX] XS
VIEGL XLIMV JYPP TSXIRXMEP JIIP ZzEPY-R _ OI] YTHEXIW MRGPYHIH E RI[ 9/ TIRWMSR T
WIPZIW ERH E RI[] WEPEV] WEGVMJMGI TIRWMSR WGLIQI |

IJJMGMIRG] JSV IQTPS]IIW
8LI +VSYT LEW ~IVS XSPIVERGI JSV ER] X]TI SI HMWGVMQMREXMSR

SR XLI FEWMW SJ IXLRMGMX] KIRHIV VIPMKMSR SV GSRZMGXMSR
HMWEFMPMX] EKI SV WI\YEP MHIRXMX] SV ER] SXLV
GLEVEGXIVMWXMGW 2SVXLIVR (EXE +VS'8T ) 'TVSJi
XS FI E[EVI [LIR FILEZMSV MW YR[ERXIH Z7V] M3 TEVXE!
MRXIVREPP] ERH I\XIVREPP] )QTPS]IIW EYpedT B TVS

. L

H'TIVWSREP HIZIPSTQIRX S
SVXLIVR (EXE +VSYT 8LI +V

—

E
X XS 2

ER] SXLIV IWXEFPMWLIH QIGLERMWQW WI'QTPSTi1 "R EHHMXMSR 2SVXLIVR (EXE +VSYT SJ.
LMWXPIFPS[MRK PMRI 8LI 4ISTPI 8IEQ M{{XYHT XVEMRMRK GSYVWIW MR E [MHI VERKI SJ F

TVSQTXP] ERH XLSVSYKLP] MRZIWXMKEX'TVSIWWMSREP XSTMGW XLVSYKL ER | PIEVRMRK
M

XEOI ETTVSTVMEXI JSPPS[ YT EGXMSR -R EHH XLIVI EVI
T STQIRX VIQEMRIH E WXVEXIKMG TVI
~ v

N C vwirlkvvl OV

YPP] MRXIKVEXIH MR XLI +VSYT W T
VEQI[SVO (IHMGEXIH XVEMRMRK WI
-R 2SVXLIVR (EXE +VSYT TVSQSXIH HGEIKIVEW RITLMVIW IRWYVIH GSRWMWXIRX ETTP N
MRGPYWMSR XLVSYKL MRMXMEXMZIW XMHI1ZI1PSTQIRX TPERW ~R™" XLI +VSYT MRXVSHYG
SFWIVZERGIW WYGL EW -RXIVREXMSREP PIEVRMRK TPEXJISVQ TVSZMHMRK EGGIWW XS WX
1SRXL ERH ;SVPH 1IRXEP ,IEPXL (E] EPSTEXLIE]W "8LTWI MRMXMEXMZIW VIJPIGX XLI +VSY’

SR QIRXEP LIEPXL RYXVMXMSR ERH [IPIMRZTWXQIRX MR XEVKIXIH ERH WIPJ HMVIGXIH PIE

VIKYPEV IZIRXW ERH MRMXMEXMZIW HIWI\)u?\
JEMVRIWW IUYEPMX] ERH MRGPYWMSR uov
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7 3[R [SVOJSVGI

JEPXL 7EJIX] ERH )RZMVSRQIRXEP ,7) QEREKIQIRX EX
2SVXLIVR (EXE +VSYT JSGYWIW SR TVSXIGXMRK SYV TISTPI SYV
EWWIXW ERH XLI IRZMVSRQIRX XLVSYKL [IPP HIJMRIH
TVSGIWWIW GPIEV VIWTSRWMFMPMXMIW ERH GSRXMRYSYW
MQTVSZIQIRX

8LI VYPIW SJ GSRHYGX JSV E WEJI [SVOTPEGI ERH LIEPXL]

IQTPS]II MRXIVEGXMSR EVI HSGYQIRXIH [&YMPH XLIT MRWMKLXW JVSQ XLI IQTPS]II
+VSYT%W 'SHI SJ )XLMGW ERH 'SRHYGX |RKEKIQIRX WYVZI1] HYVMRK 2SVXLIVR (EXE +\
(EXE +VSYT LEVE MR AWPEKGMEQ XLEX GSZIVIJSGYWIH SR WXVIRKXLIRMRK MXW IRKEKIQIRX ER
IPIQIRXW SJ E GSQTVILIRWMZI WEJIX] TPGSQOYRMGEXMSR [N 8LCI" IQTPS]II

WYGL EW EGGMHIRX ERH HEQEKI VITSVXIWYVZI] EGLMIZITRKEKIQIRX WGSVI RX TIVGI
GPIERPMRIWW SVKERMMAEXMSR SJ JMVW} T TIVGIRX ~VIIPIGXMRK XLI +VSYT%W GSR XN\
MRWXVYGXMSRW XVEMRMRK ERH HVMPPGSQQMXQIRX XS 1QTPS]II [IPPFIMRK ERH E TISTPI

UYEPMIJMGEXMSRW %PP MRGMHIRXW EX [SVOTPEGI GWPKY\BIJIMGIW RIIH

XS FI VITSVXIH XS XLI ,IEPXL 7EJIX] JRZMVSRQIRX 71VZMGI

7YVZI] VIWYPXW LMKLPMKLXIH TSWMXMZI TIVGITX
(WO [LMGL MW EZEMPEFPI XS EPP IQTPS|IIW SK ALI MRXVEKRIX

MRGPYWMSR ERH STIR GSQQYRMGEXMSR JQTPS]
EHHMXMSR XS XLI ,7) 4VSKVEQ XLIVI EVI SGGYIEAMDKEF ,II:I" L

JIIPMRK WYTTSVXIH MR QEMRXEMRMRK E LIEPXL]
ERH 7EJIX] TSPMGMIW JSV IEGL PSGEXMSK XLEX EVI EFMKKIH |MXL

FEPERGI ERH [SVOMRK MR ER IRZMVSRQIRX [LIVI
ETTPMGEFPI PSGEP VIKYPEXMSRW

[IPPFIMRK EVI TVMSVMXMA”IH
-R 2SVXLIVR (EXE +VSYT JYVXLIV WX\O/IR XL%IVB/IH )

K1V
RX MRGPYHMRK XLI RIIH JSV KVIEXIV X

JYVXLIV EPMKRQIRX [MXL XLl VI[EVH ERH VIGSKRI
JVEQI[SVO ERH WXVSRKIV GVSWW XIEQ GSPPEFS\
VIWYPXW SJ XLI WYVZI] [IVI WLEVIH [MXL IQTPS]II
2SVXLIVR (EXE +VSYT LEW ER SRKSMRK 1PIEHIVWLMT, ERFLJM_RJSVQIH E TVSKVEQ SJ XEVKI:

IRKEKIQIRX ERH GSQQYRMGEXMSR XLVSYg;'oY"GMpTW
RITWPIXXIVW ERH SXLIV PSGEP IZIRXW [*MV5y7T oW INVW X TV
XMSR G

MXW ,7
% X EQI XMQI XLI WYVZI] MHIRXMJMIH EVIEW
KSZIVRERGI F] ETTSMRXMRK E HIHMGEXI|-||_”,ZI |:I

><J,(
;U
<
Pl

[EW XLI MRXVSHYGXMSR
SWW"8EQ (E]W HIWMKRIH XS
S

XLI)VIGYXMZI OIEHIVWLMT 8LI +VSYT EMQ¥pp QQOYRMGEXMSR ERH QYXYEP

2
(ad
E E
IQTPS]HW YTHEXIH SR MXW WXVEXIKMG Tg{5'P¢ERVEY"E
V b

SKV SGEMRIM NXIVREP GSQQYRMGEXMS
VIWYPXW ERH SXLIV OI] EVIEW SJ WXVENMRX(VEGXMZ1 [SVOWLSTW ERH TIVWSREPMX] E[E

FYWMIBLI 'LMIJ 4ISTPI 3JIMGIV WYTTSVX[ (.5 9! [MXL EPQSWX IQTPS]IIW TEVXMGMT!
HIHMGEXIH ,YQER 6IWSYVGIW XIEQ MW VIWTSRWMFPI ISV XLI

HIZIPSTQIRX ERH ETTPMGEXMSR SJ EPP VIPIZERX TSPMGMIW ERH
EGXMZMXMIW EGVSWW XLI +VSYT

LXXTW [[[ HMWGTVSJMPI GSQ [LEX MW HMWG

2368,)62 (%8% +6394 %229%0 6)4368



83 8,) 7+ 6)4368 +6394 1%2%+)1)28 +6394 *-2%2'-%0 238)7 83 8,) +6394
7.%6,30()67 92%9(-8)( 6)4368 78%8)1)287 ¥ 2062'-%0 78%8)1)287

7 3[R [SVOJSVGI

8STMG (IWGVMTXMSR -63W

'SQTEXMFMPMX] SJ [SVO ERH TIVWSREP PMJI ERH TVMSVMXMAMRK IQTPS]
. JMRERGMEP ERH LIEPXL [IPPFIMRK LEW TSWMXI\/éS IYgléQ ’\)Egl\b)ﬁw SR 1 K IQTP
;SVO PMJI FEPERL PXL ERH QSXMZEXMSR [LMGL MRGVIEWIW TV HT )g )%(]] FI I K VIHY
EGGMHIRXW ERH WMGO HE]W

4VSZMWMSR SJ WSGMEP TVSXIGXMSR JSV IQTPS]IIW EKEMRWX PSWW SJ N
%ﬁf‘ ENSV PMJI IZIRXW | K WMGORIWW IQTPS] %)%WYV ERH EGUYMYV

TSGMEP TVSXIG H \BEFMPMX] TEVIRXEP PIEZI ERH VIXMVIQIRX%J]- | Xl\é RGVIEWI SJ
EXXVEGXMZIRIWW ERH VIXIRXMSR

S8VEMRMRK ERH WOMPPW HIZIPSTQIRX XLVSYKL GSRXMRYSYW IHYGEXMSR
S8VEMRMRK ERH WROGIPPWEKIQIRX SJ TVSIIWWMSREP ERH TIVWSRFQP ﬁ%ég@l’%ﬁ X SJIQTPS]
HIZIPSTQIRX PIEHW XS MQTVSZIH LYQER GETMXEP VIWYPXM E S 'V IQTPS]II VI
LMKLIV XEPIRX EXXVEGXMSR ERH MQTVSZIH SZIVEPP IGSRSQMG TIVJISVQ

%HIUYEXI [EKIW +YEVERXIIMRK HIGIRX TE] ERH GSRHMXMSRW JS)\. H.%WQ(IQ/IAM\AQHEHW XS QEV
[SVOMRK XMQI HMJJIVIRXMEXMSR ERH KVIEXIV GYWXSQIV ETTIE-IF—’

-RWYJIMGMIRX TVIZIRXMSR QIEWYVIW | K UYEPMIJMGEXMSR TIVWSREP T
IEPXL ERH WEJI}(;['YMTQlRX ERH XVEMRMRK SJ IQTPS]IIW PIEH Xq%(‘/ IVWI LYQER LIEPXL
' JIGXW | K JEXEPMXMIW [SVOTPEGI MPPRIWW NYVMIW VIWYPXMR
TVSHYGXMZI [SVOJSVGI JSV 2SVXLIVR (EXE JMRIW ERH VITYXEXMSREP I.

+IRHIV IUYEPMX]7TBMKHRMIMGERX KIRHIV IUYEPMX] TVEGXMGIW WYGL EW IUYEP TE] JSV IUY
IUYEP TE] JSV [SRIEKB XS IQTPS]II IRKEKIQIRX ERH MRGVIEWIH EXRIVE@XMEMAWW EW E
IUYEP ZEPYI [SVOTPEGI [LMGL VIWYPX MR GSQTIXMXMZI EHZERXEKI

)OQTPS]QIRX ERH 7TYTTSVXMRK XLI MRGPYWMSR SJ HMWEFPIH IQTPS]IIW ERH EWWSGMEXIH

XVYGXYVI PIEHW XS ER MRGPYWMZI ERH A4 Plé %%gYPXYV
MRGPYWMSR SJ %W EVI ZEPYIH ERH VIWTIGXIH IRLERGMFélévg%/@PNt %/ EGI

[MXL HMWEFMPM WJIEGXMSR

JRLERGMRK ( - EGVSWW XLI [SVOJSVGI PIEHW XS ER MRGPYWMZI| ERH IUY|

[SVO GYPXYVI [LIVI EPP IQTPS]IIW EVI ZEPYIH ER? \é\}'l:? TEﬁNAQ R%FRGMRF
(MZIVWMX] SZIVEPP [SVOTPEGI WEXMWJEGXMSR ERH XLI Klﬁ \W WN -Ii ERH [IF

SJIQTPS]JIIW [LMGL GSRXVMFYXIW XS E LIEPXL] WXERHEVH SJ PMZMRK

JRLERGMRK ( - EGVSWW XLI [SVOJSVGI PIEHW XS | K MQTVSZIH HMZIVWI
(MZIVWMX] XEPIRX EXXVEGXMSR VIHYGMRK XLI MQTEGX SJIBETBVIXYREKI]MR XLI PEFS
ERH EWWSGMEXIH WLSVXEKI VMWOW

2368,)62 (%8% +6394 %229%0 6)4368



68 +6394 1%2%+)1)28 394 *-2%2'-%0 238)7 83 8,) +6394
) (

83 8,) 7+ 6) +639
7.%6),30()67 92%9(- 6)4368 78%8)1)287 *.2%2'-%0 78%8)1)287

6 RUNHUV LQ WKH YDOXH FKDLQ

2SVXLIVR (EXE +VSYT%W ETTVSEGL XS VRABVDAAWVMRKEEEH+VSYT MW GSQQMXXIH XS YTLSPHI
GSQTPI]MRK [MXL LYQER VMKLXW MW WIXVWXEKRWMHE WKW SY QERMEGEMERLEWRHYGX IRZMVSRQIRX
4SPMG] 8LI TSPMG] MW FEWIH SR XLI MRERWHR®XGMEPPVUIWQBERWMFMPMX] EGVSWW MXW KP
VMKLXW TVMRGMTPIW GSRXEMRIH MR XLIPORMIZIWRERP(SEAEWBXNMISRVE ERH HEXE GIRXIV WS
,ZYQER 6MKLXW XLI -RXIVREXMSREP 0EFSW SYREWRIGSEORWSRW -RBI GVMXMGEP VSPI MXW WYT
(IGPEVEXMSR XLI *YRHEQIRXEP 4VMRGMERBIMA EZRHR BMKLLUYXWW EPNIGXMZ W

; SVO XLI 9RMXIH 2EXMSRW +PSFEP 'SQTEGX_ERH XLI 9RMXIH |

8LI 7YTTPMIV 'SHI SJ 'SRHYGX SYXPMRIW XLI I\TIC
2EXMSRW +YMHMRK 4VMRGMTPIW SR &YWMRIWW ERH ,YQER 6MKLXW

+VSYT LEW JSEV MXW WYTTPMIVW ZIRHSVW GSRX
- X ETTPMIW XLVSYKLSYX XLI +VSYT ERH GSZIVW XLI XSTMGW_SJ

TEVXRIVW -X VIJPIGXW XLI +VSYT%W HIHMGEXMS
ERXM HMWGVMQMREXMSR JVIIHSQ SJ EWWSGMEXMSR ERH GSPPIGXMZI

MXW WYTTP] GLEMR STIVEXIW MR EPMKRQIRX [MX
FEVKEMRMRK E WEJI ERH LIEPXL] [SVOTREGI| JSVGIH PEFSV

ZEPYIW VIWTIGX JSV LYQER VMKLXW TVSXIGXMS
LYQER XVEJJMGOMRK GLMPH PEFSV ERHR[SVOMRK LSYVW

IRZMVSRQIRX ERH GSQQMXQIRX XS JEMV ERH XV

8LI +VSYT W 7YTTPMIV 'SHI SJ 'SRHYGX QERHEXIW
WYTTPMIVW VIWTIGX LYQER ERH PEFSV VMKLXW
ERH LIEPXL] [SVO IRZMVSRQIRX JVII JVSQ HMWGV
ERH XVIEX EPP [SVOIVW [MXL HMKRMX] ERH VIWT]
SILYQER VMKLXW ZMSPEXMSRW 2SVXLIVR (EXE -
WYTTPMIVW XS TVSZMHI EGGIWW XS VIQIH]

8LI +PSFEP 4VSS8IE' MW VIWTSRWMFPI JSV IRWYVN
XLEX EPP WYTTPMIVW EVI E[EVI SJ XLI +VSYT W 7
'SRHYGX

2368,)62 (%8% +6394 %229%0 6)4368



68 +6394 1%2%+)1)28 6394 *-2%2'-%0 238)7 83 8,) +6394
) (

83 8,) 7+ 6)
7.%6,30()67 9209 (- 6)4368 78%8)1)287 ¥ 2062'-%0 78%8)1)287

8STMG (IWGVMTXMSR -63W

MSPEXMRK SV PEGOMRK VMKLXW JSV [SVOIVW MR XLI ZEPYl GLEMR MR VIP
SVOMRK XMQI ERH [EKIW PIEH XS | K HMWWEXNMWEXGXM IV VMRGCXL] [SVOJIS\
EHZIVWI LIEPXL 1JJIGXW GEYWMRK PEFSV HMWTYXIW

%HIUYEXI [EKIVt/
[SVOMRK XMQI

*VIIHSQ SJ
EWWSGMEXMSA/RMEP SJ JVIIHSQ SJ EWWSGMEXMSR GSPPIGXMZI FEVKEMRMRK PEGOMRK

GSPPIGXMZI MEPSKYlI GSRWYPXEXMSR SJ [SVOIVW ERH SV Ié%%l@ﬁl%@%g GSYRGME
| K ZMSPEXMSRW SJ LYQER ERH [SVOIV VMK H MWJIEGXM
FEVKEMRMRK ISVGI

WSGMEP HMEP P

'SVO PMJI FEPE-[BéégEGO SJ [SVO PMJI FEPERGI | K MRWYJJMG@&W&/&WMJ JPI\MFP
MRK XMQIQSHIPW GER PIEH XS QIRXEP LI L EW FYV

-RWYJIMGMIRX TVIZIRXMSR QIEWYVIW VIKEVHMRK EGGMHIRX TVIZIRXMSR E

JEPXL ERH WE ]JIX] I K UYEPMIJMGEXMSR TIVWSREP TVSXI%X\%IEZ)&%Q l&&b&m ERH XVEI

PS]IIW PIEH XS EHZIVWI LYQER LIEPXL 1JJIG MIW
[SVOTPEGI MPPRIWWIW MRNYVMIW GEYWIH F] QERYJEGXYVMRK EGXMZMXMI

+IRHIV IUYEPMX
IUYEP TE] JSV L%/@S \l\//l'\l/TlLli\)((stMX] WYGL EW TE] HMWGVMQMRE{MN%&TZEI\&&PEXMSR S
SJIUYEP ZEPYI

(MWGVMQMRE X V&GVMQMREXMSR I K FEWIH SR KIRHIV VIPM%W’\(%[;&"%I%IEE§ XS E QMR
M

H ZMSPIRGI EVI E ZMSPEXMSR SJ FEWMG LYQ

, 'LMPH PEFSV MW E ZMSPEXMSR SJ FEWMG LYQEé gtﬁﬂ &l/ r/ ﬁ RK XS |
LMPH PEFSV IHYGEXMSR VIWYPXMRK MR VIHYGIH MRGSQI X é I\W| HEEI_H\Q(

1ER] HMKMXEP GSQTSRIRXW VIUYMVI QMRIVEPW WYGL EW XERXEPYQ XMR
*SVGIH PEFSV XYRKWXIR ERH KSPH SJXIR WSYVGIH JVSQ GSRIREEMZASROQWHGNKX | LYQER
VMKLXW EFYWIW EVI TVIZEPIRX

3XLIV [SVO leg\%? EXMSR SJ SXLIV [SVO VIPEXIH VMKLXW | K MREHIUYEXI LSYWMRK PE!
VMKLXW R [EXIV ERH ZMSPEXMSRW SJ TVMZEG] PIBRHKEXMK MMBBXXMWJIEGXN
ZEPY|l GLEMR [SVOJSVGI ERH EHZIVWI LIEPXL I1JJIGXW HYI XS QIRXEP WXVI
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+ &YWMRIWW GSRHYGX

* %XVLQHRQGXFW MRXIVIWXW ERH XLI +VSYT W MRXIVIWXW 8LI %R

%RXM 'SVVYTXMSR TSPMG] XLIVIJSVI GSZIVW EPP
MRXIVEGXMSRW MRGPYHMRK KMJXW IRXIVXEMRQ
TEVXMGMTEXMSR MR ERH SVKERMA"EXMSR SJ IZIR

2SVXLIVR (EXE +VSYT%W &YWMRIWW 'SHIEEST'EREFEMSRY L Mmcw

ETTPMIW XS EPP IQTPS]JIIW ERH WIXW SYXpXE L dUKMERI RXEPTSPMG] GSZIVW MRXIKVMX] MR
TVMRGMTPIW XLEX KYMHI HEMP] HIGMWMEg B RIEQMR K FRHW EFEEMSY IVRQIRX IRKEKIQIRX 2
EGVSWW XLI SVKERMM"EXMSR +VSYT HSIW RSX GSRXVMFYXI XS TSPMXMGEP TEV
8STMGW MRGPYHI SVKERMAEXMSRW GERHMHEXIW SV MRHMZMHYEP

EGXMZMXMIW [MXLSYX INTP 1IEREKIQTRASZEP JVSQ
I LIEPXL WEJIX] ERH IRZMVSRQIRXEP VI¥IETMH¥EUXIY' 7YTIVZMWSV] &SEVH

i lJUYEPMX] ERH ERXM HMWGVMQMREXMSR
ERXM FVMFIV] ERH ERXM GSVVYTXMSR 8LI TSPMG] WIXW WXVMGX VIUYMVIQIRXW JSV XLI

SZIVWMKLX SJ XLMVH TEVXMIW MRGPYHMRK VMW
i GSRIMHIRXMEPMX] SJ MRIJSVQEXMSR HMPMKIRGI SRKSMRK QSRMXSVMRK ERH EHLIVIR
i MRXIPPIGXYEP TVSTIVX] PIKEP ERH ERXM GSVVYTXMSR WXERHEVHW -X E
i GSQTIXMXMSR ERH ERXM XVYWX ETTVSZEP ERH VIMQFYVWIQIRX SJ XLMVH TEVX] X
i VMWO QEREKIQIRX VIPEXIH NTIRWIW XS IRWYVI XVERWTEVIRG] TVST
ERH E PIKMXMQEXI FYWMRIWW TYVTSWI

i
T GSRIPMGXW SJ MRXIVIWX

i ERXM QSRI] PEYRHIVMRK

i MRWMHIV XVEHMRK YQTPS]IIW GSQTPIXI QERHEXSV] ERXM FVMFIV] ER

GSVVYTXMSR XVEMRMRK MRGPYHMRK VSPI WTIG!
8LI &YWMRIWW "SHI SJ 'SRHYGX )XLMGW\MWYWWEBEPSHWWMEPI XS
IQTPS]IIW ZME XLI +VSYT W MRXVERIX 8S JSWXIV YRHIV

WXERHMRK ERH GSQTPMERGI EPP 1QTPsRP LQTREBNIEFPMKEXIH XS TVSQTXP] VITSVX ER]

QERHEXSV] XVEMRMRK ERH JSVQEPP] GsMRPM MWy e kbR AMXLMR SV SYXWMHI XL+

ERH EHLIVIRGI )XLMGEP ZEPYIW EVI EGXMZYPHIOR AR BiRBISLEVQ MRHMZMHYEPW SV IRX

XLl GSVTSVEXI GYPXYVI ERH XLIMV 13316 ¥MZ 1R WW Wi wP ¢ RRMPERPFVW GYWXSQIVW ERH INX

VIZMI[IH XLVSYKL IQTPS]Il JIIHFEGO ERH 'CEREKIH RN /RGSYVEKIH XS VITSVX ER] WYWTIGX
EWWIWWQIRXW IMXLIV XS XLIMV HIWMKREXIH 2SVXLIVR (EXE GSR

XLl ;LMWXPIFPS[M:MSPEXMSRW EVI MRZIWXMKEXI
'SRIMHIRXMEP QIGLERMWQW EVI MR TPE’E'RH°MF€X|V”R°éb"ﬁMWGMTPMREV] QIEWYVIW QE] MR
MHIRXMJ] VITSVX ERH VEMWI GSRGIVRWgy'¥'g 7S] Q17 GSRXVESGX™ :MSPEXMSRW F] XLMVH T

ZMSPEXMSRW SV YRPE[JYP FILEZMSV B8LEPWESIEY 'XS XLI XIVOMREXMSR SJ GSRXVEGXW
[LMWXPIFPS[MRK TVSGIHYVIW ERH WXVSRK RSR VIXEPMEXMSR

TVSXIGXMSRW XS WYTTSVX MRXIKVMX] ERH XAERN ¥ WR Y] ERH %RXM "SVVYTXMSR 4SPMG.
XLVSYKLSYX XLI SVKERMAEXMSR EZEMPEFPI7TMWDEER) SJ XLI +VSYT W [IFWMXI

2SVXLIVR (EXE +VSYT MW GSQQMXXIH XS 28MXKR I FEX vk ERFE S HAWWE WIGYVI ERH GSRIMHII

SJ MRXIKVMX] IXLMGEP GSRHYGX ERH GSHVPAWERBFIMRK 7]WXIQ XLEX IREFPIW FSXL IQTP
XLMVH TEVXMIW XS VITSVX ER] GSRGIVRW 8LI W]

BLI +VSYT W %RXM &VMFIV] ERH %RXM "SERERIYS R HAMGIMWWMSRW IRWYVMRK XLEX MR!
VIMRISVGIW *IVS XSPIVERGI ETTVSEGL X§EREIVRWREN¥SYX GSQTPMERGI TSPMG] FVIEGLIW
GSVVYTXMSR JVEYH YRIXLMGEP MRIPYIRBIL &R NQJVETYVXW GER FI QEHI ERSR]QSYWP
FYWMRIWW EHZERXEKIW -X IWXEFPMWLIW 7{fRB MBS IR MYWXIRXYAY MJ TVIJIVVIH RSR EI
JSV EPP IQTPSJIW NIGYXMZIW ERH XLMY¥H| HEYXPPMINK ESSIMPMMBERGISRSVXLIVRHEXE HI 8LI
2SVXLIVR (EXE +VSYT W FILEPJ ;LMWXPIFPS[MRK 7]JWXIQ MW STIVEXIH F] ER MRHI

YQTPS]IIW EVI NTIGXIH XS EZSMH WMXYEXRYRWERHEN W SEEHWWMFEP I KPSFEPP]
GVIEXI SV ETTIEV XS GVIEXI E GSRJPMGX FIX[IIR TIVWSREP
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+ &YWMRIWW GSRHYGX

2SVXLIVR (EXE IRWYVIW XLEX EPP VITSVXW WYFQMXXIH XLVSYKL

XLl ;LMWXPIFPS[MRK 7]WXIQ EVI LERHPIH [MXL XLIDYVXQSWX

GSRIMHIRXMEPMX] 'PIEV TVSGIHYVIW EVI MRITREGIAS VXUl VIGIMTX

EWWIWWQIRX MRZIWXMKEXMSR ERH VIWSPYXMSR SJ VITSVXIH

GSRGIVRW %PP VITSVXW EVI VIZMI[IH TVSQTFRBE¥REXMSR 7IGYVMX] JSV IQTPS]IIW
MRZIWXMKEXIH MR E JEMV SFENIGXMZI ERHi TW)$H SIN)SHMEREMER BBRIMTPS]IIW

[MXL ETTVSTVMEXI VIQIHMEP EGXMSRW XEQIR X[$VIOREEHVWBESVQEXMSR 7IGYVMX] 2-7
*YVXLIVQSVI MX MW KYEVERXIIH XLEX RS Vil XEPRWEDEKMES RMAB FWMX] LEREKIQIRX 7]WXIQ -
XEOIR EKEMRWX ER]SRI [LS VITSVXW GSRGIVRW MRTKBERGEMXL

VIMRIJSVGMRK SYV GSQQMXQIRX XS QEMRXERBBMRRKEXMIRENVLIBEXL ERH WEJIX] MR XLI SJ.
MRXIKVMX] XVERWTEVIRG] ERH XVYWX XLVYZYWIEPYKEXIHWWQIRX MR XLI [SVOTPEGI
SVKERM"M"EXMSR T)\TSVX GSRXVSP ERH HIEPMRK [MXL IQFEVKSI)\

JQTPS W VIGIMZI XVEMRMRK ERYHNK\SMI—DG_RGI_IISA'RVI)ZLIFXMSR SJ -RWMHIV 8VEHMRK

T LMWXPIFPS[MRK 7]WXIQ ERH SR XLIMV VMKILIQ%IR%JSIEBM%E%MSR XS
VEMWI GSRGIVRW

6ITSVXIH [LMWXPIFPS[MRK GEWIW

"RZIWXMKEXIH [LMWXPIFPS[MRK GEWIW g/ | ,ysyT QEMRXEMRW ER ERRYEP 'SQTPMERGI 8
2IKPMKMFPI [LMWXPIFPS[MRK GEWIW TVSKVEQ XS IRWYVI IQTPS]IIW EVI E[EVI SJ ERH E

XLI +VSYT%W IXLMGEP PIKEP ERH VIKYPEXSV] S

8LI 'LMIJ OIKEP 3JJMGIV MW VIWTSRWMFP)&\;ESI\XRW&KGGSSQZTIE/%ESI?IXSTMGW WYGL EW MRJISVOQ
QEXXIVW WYTTSVXIH F] XLI ,IEH SJ 6'\/I\/\/()Hll:E&'_l':l T%PSRFI%;BI%I?EQEGYTEXMSREP LIEPXL ERH W

E HIHMGEXIH OIKEP XI1EQ XVEHMRK 8LI TVSKVEQ MW VIZMI[IH ERH YTHEXIH
VIJPIGX I1ZSPZMRK VIKYPEXSV] VIUYMVIQIRXW ER}
VMWOW -R EHHMXMSR XS QERHEXSV] ERRYEP XV
IQTPS]IIW XEVKIXIH XVEMRMRK MW TVSZMHIH JS)\
ERH VIWTSRWMFMPMXMIW 2I[ NSMRIVW EVI EPWS
GSQTPIXI E WTIGMIJMG MRHYGXMSR XVEMRMRK XS§
YRHIVWXERHMRK SJ XLI +VSYT%W GSQTPMERGI I\

-R TIVGIRX SJ IQTPS]IIW GSQTPIXIH XLI XVEN
TIVGI8LI +VSYT MW XEVKIXMRK E TIVGIR
GSQTPIXMSR VEXI MR

8STMG (IWGVMTXMSR -63W

9 H GSVTSVEXI GYPXYVI GER PIEH XS E KSS T Y, R [LMGL EXXYV
avwmRIww GsELYESH SSVTSVEXI & S ¥ SRR

SQTPMERGI [MXL 1M'% 1EVOIXW MR 'V]TX%EZ{W IXW VIKYPEXMSR GE
S JMRIW PIKEP TVSGIIHMRKW VITYXEXM fIi:NP ERH VIKYPEXSV] VMW(

&YWMRIWW GS%%?&

2SR GSQTPMERGI [MXL INMWXMRK ERH YTGSQMRK VIKYPEXMSRW '76( '7 (
&EYWMRIWW GSRV¥BX]IlI VIKYPEXMSRW HEXE GIRXIV VIKYPEXMSRMWO PE[W ERH XEVMJJW F
VITYXEXMSREP ERH VIKYPEXSV] VMWOW
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)7 '"IFIVWIGYVMX]

(6 &\EHUVHFXULW\ 8LI +VSYT GEVVMIH SR IQFIHHMRK G]JFIVWIGYVMX

EGVSWWYX\WLMRLWSWY MMIEYVMX] XVERWJISVQEXMSR T
8LI TPER WIIOW XS WYTTSVX XLI +VSYT W G]JFIVW
TVEGXMGIW EW MXW STIVEXMSRW INTERHW ERH K

-RJSVQEXMSR WIGYVMX] KSZIVRERGI MW MRXIKVEXIH MRXS XLI
+VSYT W SZIVEPP GSVTSVEXI KSZIVRERGI ERH IRXIVTVMWI VMWO
QEREKIQIRX JVEQI[SVO 2SVXLIVR (EXE +VSYT MW -73 -)'
GIVXMJIMIH ERH GSQQMXXIH XS QEMRXEMRMRK XL/ LMKLIWX
WXERHEVHW SJ MRIJSVQEXMSR WISEWHIX] 8LI|7TYTIVZMWSYi
QEMRXEMRW YPXMQEXI SZIVWMKLX SJ G]JFIV ERH MRJSVQEXMSR
WIGYVMX] VMWOW ERH VIGIMZIW VIKYPEV YSTH/EAX INR SIR WIBWZ INTIGYWVXS WXVIRKXLIR XLI +)
ERH QMXMKEXMSR QIEWYVIW TSWXYVI MQTVSZI VIWMPMIRGI ERH IQFIH WIG

BTIVEXMSREP SXLYW MKLXRMW FMPMX] SJ XL|IZIV]HE] STIVEXMSRW

-RIJSVQEXMSR 71GYVMX] 7XIIVMRK 'SQQMXXII PIH F] XLI 'LMIJ

OIKEP 3JJMGIV 8LMW GVSWW JYRGXMSREP GSQQMXXII GSSVHMREXIW
WIGYVMX] WXVEXIK] TSPMG] MQTPIQIRXEXMSR VMWO QEREKIQIRX
MRGMHIRX VIEHMRIWW ERH EEXINRRWRGTVSKVEQW

EGXMZMXMIW EVI WYTTSVXIH F] MRXIVREP iYTIVXW ERH [LIVI

ETTVSTVMEXI I\XIVREP EHZMWSVW IRWYV} MRJSPY M B/RH(EXE +VSYT GSRHYGXIH ER MRXI
13J1GXMZ1 HIGMWMSR QEOMRK SJ MXW -717 ERH -8 MRIVEWXVYGXYVI XS EWWIW\

MRXIVREP TSPMGMIW GSRXVSP WXERHEVHW ERF
VIUYMVIQIRXW 8LI EYHMX GSZIVIH OlI] GSRXVSPW
QEREKIQIRX TVEGXMGIW ERH STIVEXMSREP WIGY
2SVXLIVR (EXE +VSYT MW GSQQMXXIH XSTYBSMREKEWMIBMRK XLI
GSRIJMHIRXMEPMX] MRXIKVMX] ERH EZEBIPIEVNMPIWXWS S E REIMRIBWQ EXNMYRTSVXIH XS XLI )

EWWIXW OIEHIVWEBMITSYXGSQI SJ XLI EYHMX MRJSVQIH XLI
WIGYVMX] XVERWERVQEXMSR
%PMKRIH [MXL -73 -)* XLI +VSYT W -RIJSVQEXMSR

71GYVMX] 1EREKIQIRX 7]WXIQ -717 GSZIVW GVMXMGEP
JYRGXMSRW MRGPYHMRK ,MKL 4I1VISVQERGIi/"'SQTYXMRK \/HEXE

GIRXIVW -8 WIWXIQW ERH XLMVH TEVX] | REXMSRMWEMTY IGYVYXyMvIQIRXW XLI +VSY:
KSZIVRERGI MW IRWYVIH XLVSYKL XLI -RISVREXMAGR ERCENMVEP I\XIVREP EYHMX SJ MXW -

7XITVMRK "SQQMXXIl VIKYPEV MRXIVREP BREVYMRESYBEXRIN K LMW EYHMX MW TIVISVQIH

ERH SRKSMRK IQTPS]II XVEMRMRK 8LI +VX%_YMTVLP:FE%’W]M€W\(NIWWSVW ERH MW HIWMKRIH XS

GSRXMRYSYW MQTVSZIQIRX TVSEGXMZI YMWQ QERFHNG'&X MO IQIRXIH WIGYVMX] GSRXV
XVERWTEVIRG] XS EHHVIWW IQIVKMRK XLVEXW\FR HERMZ{Mawo QEREKIQIRX TVSGIWWIW
WIGYVI VIWMPMIRX ERH XVYWX[SVXL] WIYZMGIWy yx [1vI VIZMI[IH F] XL1 1EREKIQIRX &SI

2SVXLIVR (EXE W JYPP '|JFIVWIGYVMX] WXERINQYRX HIXS BEOEMIPIEEIRQ IMKEXMSR ERH GSRXMRY §

XLI )7+ WIGXMSR SR XLI +VSYT W GSVTSVEQTYSFAWRMMRX EGXMZMXMIW 8LI ERRYEP INXIVREP
HIQSRWXVEXIW XLI +VSYT%W GSQQMXQIRX XS QE

VSFYWX ERH VIWMPMIRX MRJSVQEXMSR WIGYVMX

2SVXLIVR+(\EXET GSRXMRWIXVIRKXLIR MXW G]FIV

WIGYVMX] TSWXYVI XLVSYKL XEVKIXIH MQTVSZIQIRX MRMXMEXMZIW
ERH GSRXVSP IRLERGIQIRXW 8LIWI EGXMSRW MRGPYHI MRGVIEWIH
EYXSQEXMSR SXPTIVWGGEWWMW ERH XLI JYVXLIV

HIZIPSTQIRX SJ GSVI GSRXVSPW WYGL EW XLVIEX QSHIPMRK
WIWXIQ LEVHIRMRK ERH MRGMHIRX HIXIGXMSR ERH VIWTSRWI
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8LI +VSYT LEW IWXEFPMWLIH E QERHEXSV] ERFRYE P FSOQF PMER G

XVEMRMRK TVSKVEQ SR -717 ERHBMRISVQEXMSR WIGYVMX]

TVSKVERWYVIW XLEX IQTPS]IIW YRHIVWXERH XLIMV VSPIW ERH

VIWTSRWMFMPMXMIW MR TVSXIGXMRK MRJIJSVOBRMSRIEwWwW I REVEWMR PEERE +VSYT PEYRGLI
GSQTP] [MXL MRXIVREP TSPMGMIW ERH VIKYPEXBERIVIWRWMW]E YRHMMK] %[EVIRIWW 1SRXL

-R EHHMXMSR XLl +VSYT VIMRJIJSVGIH MRJSWEEXMWER SY &YXV IMMQTSVXERGI SJ MRISVQEXM

E[EVIRIWW XLVSYKL E 'JFIVWIGYVMX] %[EVIFEYWE WdE¥IH VIWTSRWMFMPMX] 8LI MRMXMEXI
XLlI VSPI SJ G]FIVWIGYVMX] MR FYMPHMRK GYW

TVIZIRXMRK HMWVYTXMSRW ERH IRWYVMRK F)
GSRXMRYMX]
8LI +VSYT MW GSQQMXXIH XS VSFYWX VMWO QEREKIQIRX *SV
XLMW TYVTSWI 2SVXLIVR (EXE +VSYT LEW I_Vi/LX]E’\é)FSMQWIz(I ' E

X1V
[ 'YWXSQIY )|(_|V$\I7VIXVRH KVS[XL 7XVSRK WIGYV]
P
XEVKIXW XS WXVIRKXLIR MXW MRJSVQEXMSR WI&Y\?MX] JVEQI1[EVO [
TVEGXMGIW WYTTSVX PSRK XIVQ GPMIRX VIPE
8LIWI MRGPYHI GSRHYGXMRK SRI MRXIVREP EYHMX ERH SRI
I 6MWQ TVIZIRXMSR 4VSEGXMZI FILEZMSV LIPT
IWXIVREP EYHMX ERRYEPP] 8LI TVMQEV] KSEP SJ XLIWI EYHMXW MW
GSWXP] MRGMHIRX ERH HMWVYTXMSRW
XS MHIRXMJ] QMXMKEXI ERH EHHVIWW MRJSVQEXMSR WIGYVMX] VMWOW
'|'_FTIVEXM§<REP IJJMGMIRG] 'PIEV TVSXSGSPW
ERH RSR GSRIJISVQMXMIW [LMPI EPWS MRGSYV SV\I§|XN|I\I/?V VIHY G RXMO! ERH VIWTSRWI X
MQTVSZIQIRX QIEWYVIW MHIRXMJMIH HYVMRIFQELI EYHWX JI'VSGI\}U [ Q
-R EHHMXMSR XLI +VSYEGIRBYGXNW]WQEXYVM

EWWIWWQIRXW 8LI SFENIGXMZI SJ XLIWI EWW

I W ERH WLSVX XVEMRMRI
KYMHI GSRXMRYSYW MQTVSZIQIRX TPERRMRK ERH R

T4VEGXMGEP KYMHERGI SR TEWW[SVH L]JKMIRI
SJ ERRYEP WIGYVMX] SENIGXMZIW

TLMWLMRK TVIZIRXMSR
T*EGMPMXEXI IEW] EGGIWW XS TSPMGMIW XSS
VIWSYVGIW

/IRS[R G]FIVWIGYVMX] FVIEGLIW

8STMG (IWGVMTXMSR -63W

2I[ XIGLRSPSKMIW GER MRXVSHYGI RI[ WIGYVMX] ZYPRIVEFMPMXMIW ERH E
"IFIVWIGYVMX] ZIGXSVW VIWYPXMRK MR YREZEMPEFMPMX] SJ WINEZXNEIWMGGVEGKW XSQIVW
TVMZEXI|I HEXE

8LI YWI SJ RI[ XIGLRSPSKMIW WYGL EW EVXMIJMGMEP MRXIPPMKIRGI ERH QI
'"IFIVWIGYVMX] PIEVRMRK GER MQTVSZI XLVIEX HIXIGXMSR ERHABMWNMWZ[IMEGINERMRGVIEWIW
WIGYVMX] JSV GYWXSQIVW

8LI PSWW SJ WIRWMXMZI MRJSVQEXMSR GER PIEH XS JMRERGMEP PSWWIW
‘IFIVWIGYVMX] HEQEKI ERH PIKEP GSRWIUYIRGIW MQTEGXMRKSMWBOILSPHIV XVYWX ERH
GSQTER] ZEPYEXMSR

'IJFIVEXXEGOW WYGL EW VERWSQ[EVI XLEX IRGV]TXW GVMXMGEP HEXE ERH
'"IFIVWIGYVMX] HIQERHW VERWSQ GER HMWVYTX STIVEXMSRW MWD XS WMKRMIJMGERX JM
PSWWIW ERH HEQEKI VITYXEXMSR
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%XVLQ H VV P R G H O 8LI ,4" GSQTYXMRK TS[IV TVSZMHIH MR XLI STIVE)>

2SVXLIVR (EXE +VSYT%W HEXE GIRXIVW MW FEWI|
HMJJIVIRX X]TIW SJ QMGVSGLMTW WTIGMEPMAIH |
ETTPMGEXMSRAMETWHIBEGIWWMRK 9RMXW |IREFPMI

2SVXLIVR (EXE +VSYT 2SVXLIVR (EXE SVERPUNHSQRTYXMRK ERH %7-'W %TTPMGEXMSR 71
LIEHUYEVXIVIH MR *VEROJYVX 1EMR +I1VQERIKWAKIE pYMEW MKW IREFPMRK &MXGSMR QMR
TVSZMHIV SJ JYPP WXEGO %- ERH ,MKL 4IVISVQERGI 'SQTYXMRK

4" WSPYXMSRW PIZIVEKMRK E RIX[SVO SJ LMKL HIRWMX]

PMUYMH GSSPIH +49 FEWIH XIGLRSPSK] XS IREFPI XLI [SVPH% W
8LI ZEPY] GLEMR VIPMIW LIEZMP] SR WIQMGSRHY(
QSWX MRRSZEXMZI GSQTERMIW 8SKIXLIV [MXL MXW TEVXRIVW XLI
+49W %7-'W 8' SV£ ERH '49W [LMGL EVI IWWIR)
+VSYT MW TEWWMSREXI EFSYX XLI TSXIRXMEP SJ ,4' X VMZI
1E—FSQ I\g K %- [SVOPSEHW -R EHHMXMSR -8 MRJVE
T

FSXL XIGLRSPSKMGEP ERH WSGMIXEP XV
GS MRK WIVZIVW RIX[SVOMRK ERH WXSVE

2SVXLIVR (EXE +VSYT STIVEXIW SRI SJ XUISNBWKBNEVMBMGEP GSQTSRIRX SJ XLI STIVEXMS
GPYWXIVW MR )YVSTI ERH EJXIV XLI HMZ)WKM{ YWW FIR4DEIQVI IRWRKEXMSREP MRTYX JYIPM
LEW XLI TSXIRXMEP XS EGGIWW SZIV IST9VEBNMYRW MRGPYHMRK GSQTYXI WXSVEKI ER
HITPS]IH EGVSWW MXW RIX[SVO SJ HEXE W|RXI'OW BISVHMSYR (EXE +VSYT STXMQMAIW IRZM
IRNS]W EGGIWW XSLEMBAERWGIBHS¥-QE\MQY@BSQTYXI MRXIRWMZI %- STIVEXMSRW MR FSXL MX
TIVISVQERGI ERH IJJMGMIRG] 'YWXSQIVWIRXIWW ERFHVXLWMEFH TEVX] WMXIW 8LMW WIEQPIV
2SVXLIVR (EXE%W FIWX MR GPEWW XIG L RSPEXWW XWV| ZREP YRISMRBMEWRWYVIW XLI HIPMZIV]
JSV VETMH JPI\MFPI HITPS]QIRX LMKL TIVJISVQERGT WKMEKKY XMSRW

,4' EGGIPIVEXIW GSQTYXMRK ERH TVSZMHIW QER] XMQIW XLI
GSQTYXMRK TS[IV ERH WXSVEKI GETEGMX] SJ GSRZIRXMSREP
WIVZIV WIWXIQW 8LMW GSQIW [MXL MRGVIEWIH LIEX KIRIVEXMSR
ERH XLIVIJSVI EPWS VIUYMVIW WTIGMEP XLIVQEP QEREKIQIRX

2368,)62 (%8% +6394 %229%0 6)4368



S o
©oZ

+6394 1%2%+)1)28 +6394 *-2%2'-%0 238)7 83 8,) +6394
6)4368 78%8)1)287 ¥ 2062'-%0 78%8)1)287

©J
N+
’?JB
o ®w
Eo
~—~

83 8,)
7.%6,30()67 %

&YWMRIWW QSHIP

+PSFEP IGSRSQ] BEMKE 'PSYH .. '"PSYH MRIJVEWXVYGXYVI WIVZMGI
-R KPSFEP KVS[XL MW TVSNIGXIH XS %GXEMRIEBRIKXSYMRHYWXV] JSVIGEWXW KPSFEP |
MVGIRX EW XLI [SVPH IGSRSQ] EHNYWX ISR S KYEMIMRIVEWXVYGXYVI WIVZMGIW KVI[ WXV S
YRGIVXEMRXMIW ERH KIS 3ZIVEPP EPSY{KRWMSRWITSVXIH F] XLI VETMH EHSTXMSR SJ %- ER
VIQEMRIH FIPS[ TVI TSPMG] INTIGXEXM S R WSYH VER KSRV WRBESYH | RH YW\VTT RHRK MW/

GSRXMRYMRK JVSQ TVSXIGXMSRMWX QIE WRQEMW X IFEE WEAMH KT K BOWDA(- W3R E

VYPIW ;LMPI WSQI XVEHI EKVIIQIRXW LIPTIHIERIRG EW ) SWSA V] | EVASQ [ M GV

WIZIVI FEVVMIVW XEVMJJW-R XLI IYVSIPVWMRBRIVHEWXVYGXYVI WIKQIRXW WYGL EW -EE7 ERH 4
KVS[XL WXVIRKXLIRIH PIH F] E KVEHYEP WSGSPIVHMKRMX KVS[XL

+IVQER] [LMGL LIPTIH SJIJWIX WPS[IV KVS[XL IPWI[LIVI

8LI 9RMXIH 7XEXIW VIQEMR XLl PEVKIWX GPSYH Q

% RSXEFPI WXVYGXYVEP JIEXYVI SJ IGSRYWMGIKXE[RMRIH /MRKHSQ ERH +IVQER] EVI XLI
LEW FIIR XLI WLEVT VMWI MR %- VIPEXIH GEVTMXEP [LMRHMXPER¥ -RTEMR ERH -XEP] EGLM
XLl 97 MRZIWXQIRX MR %- HVMZIR MRJVEKWSYXIG X BX4 \E HER G RIBIRMRKR XMRYIW XS FI E OI] H\
HEXE GIRXIVW EHZERGIH GSQTYX| LEVH[ERSYERHMIQERH +EVXRI|VGIMSYMHQ-ERIIWE WIXE/X G X Y VI
WIQMGSRHYGXSVW t GSRXVMFYXIH ETTVERHQEXEXPSVQ 7IVZMGIW EGGSYRXIH JSV ETTVS\A
TIVGIRXEKI TSMRXW XS +(4 KVS[XL MR XL TINGW/RM-8 & PRHVBCBR-EE7 ERHAEE7 R

WYVTEWWMRK GSRWYQIV WTIRHMRK EW XU UANOMKMRK KIVIMELWMSX XS[EVH MRXIKVEXIH %- IR
NTERWMSR HYVMRK XLEX TIVMSH TPEXJSVQW

-RXIVREXMSREP 1SRIXEV] *YRH -1* ;SVPH )GSRSQMG 3YXPSSO .ERYEV]

J)YVSTIER 'SQQMWWMSR %YXYQR JGSRSQMG *SVIGEWX

-RXIVREXMSREP 1SRIXEV] *YRH -1* ;SVPH )GSRSQMG 3YXPSSO 3GXSFIV

.4 1SVKER %WWIX 1EREKIQIRX -W %- %PVIEH] (VMZMRK 9 7 +VS[XL#

71RIVK] 6IWIEVGL +VSYT 'PSYH -RJVEWXVYGXYVI 1IEVOIX +VS[XL 8VIRHW 5 ..5

7]RIVK] 6IWIEVGL +VSYT 'PSYH -RJVEWXVYGXYVI 1EVOIX +VS[XL 8VIRHW 5 ..5
+EVXRIV ;SVPH[MHI 4YFPMG 'PSYH )RH 9WIV 7TIRHMRK *SVIGEWX ... 2SZIQFIV
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%VHIRX (EXE '"IRXIVW ... (EXE GIRXIV MRIYEWXIKYGXFEXMPMX] [EW XMIH XS GIRXVEP FERO
8LI HEXE GIRXIV MRIJVEWXVYGXYVI QEVOMEBGSREMREVWR]XIYSQ XLI *IHIVEP 6IWIVZI 8LI INTI
INTIVMIRGI WXVSRK KVS[XL HVMZIR TVMQES/MREW¥] XEPMG] [SYPH IEWI MR [EW GMXIH E
INTERWMSR SJ %- ERH XLI SRKSMRK EHSTXKWIMRISISWHMREGVIEWIH PMUYMHMX] JPS[MRK MRX

GSQTYXMRK %GGSVHMRK XS VIGIRX MRHYWXV] IWXMQEXIW_  XLI
(IWTMXI XLI

EVOIX W QEXYVEXMSR E *MRERGME
KPSFEP HEXE GIRXIV QEVOIX KIRIVEXIH ETTVS M%EXI >(] 97(/
VIZMI[ MR 3GXSFI LMKLPMKLXIH XLEX KPSFEF
FMPPMSR MR VIZIRYIl MR VIJPIGXMRK WYWXEMRIH HSYFP I
VIKYPEXMSR VIQEMRIH JVEKQIRXIH MRGSQTPIXI
HMKMX KVS[XL XLVSYKLSYX XLI ]JIEV
MRWYJIMGMIRX XS EHHVIWW JMRERGMEP WXEFMI

8LI QSWX WMKRMJIJMGERX HVMZIV SJ KVS[XL MW XLI MRGVIEWMRK
HIQERH JSV LMKL HIRWMX] TS[IV MRXIRWMZI GSQTYXI| JYIPIH

F] %- VIPEXIH [SVOPSEHW WYGL EW PEVKI PERKYEKI QSHIPW
QEGLMRI PIEVRMRK ERH EHZERGIH EREP]XMGW 8LMW HIQERH LEW
MRXIRWMJIMIH ER <%- HVMZIR MRJVEWXVYGXYVI EVQW VEGI &
VIWLETMRK HEXE GIRXIV HIWMKR TS[IV HIRWMX] ERH GSSPMRK
VIUYMVIQIRXW |]JTIVWGEPI HEXE GIRXIVW [LMGL EGGSYRX JSV

XLI PEVKIWX WLEVI SJ RI[]| GETEGMX] GSRXMRYIH XS WIGYVI PSRK
XIVQ GETEGMX] XLVSYKL TVI PIEWMRK EVVERKIQIRXW MR
VIJPIGXMRK XLI WGEPI ERH YVKIRG] SJ MRZIWXQIRX TVSKVEQW

%X XLI WEQI XMQIl WIGSRHEV] ERH IQIVKMRK QEVOIXW KEMRIH
JYVXLIV MQTSVXERGI HYVMRK XLI ]JIEV EW STIVEXSVW ERH
GYWXSQIVW WSYKLX EHHMXMSREP GETEGMX] MQTVSZIH VIWMPMIRGI
ERH EGGIWW XS TS[IV FI]SRH XVEHMXMSREP GSVI LYFW

41EO 1IMRMRK ... &MXGSMR QMRMRK

QEVOIH E TIVMSH SJ WMKRMJMGERX KVS[XL ERH WYFWIUYIRX
GSVVIGXMSR JSV XLI &MXGSMR QEVOIX HIJMRIH F] ER
EGGIPIVEXMSR MR MRWXMXYXMSREP EHSTXMSR ERH IZSPZMRK KPSFEP
VIKYPEXSV] PERHWGETIW

8LI XSXEP GV]TXSGYVVIRG] QEVOIX GETMXEPMA"EXMSR WYVKIH

GVSWWMRK XLI 97( XVMPPMSR XLVIWLSPH JSV XLI JMVWX XMQI MR
[MXL ER EPP XMQI LMKL JSV &MXGSMR SJ 97( MR

.YP] ,S[I1ZIV QSQIRXYQ VIZIVWIH MR XLI JSYVXL UYEVXIV

%W SJ PEXI 2SZIQFIV XLI TVMGI LEH VIXVIEXIH WLEVTP]

JVSQ MXW IEVP] 3GXSFIV TIEO XVEHMRK RIEV 97( ERH

WLS[MRK E RHAIGBMRI JIBEX [MTMRK SYX EPP

SJ XLI ]JIEV W KEMRW 8LMW HS[RXYVR [EW QEVOIH F] E

TIVWMWXIRX FIEVMWL FMEW [MXL MRZIWXSY GSRJMHIRGI JEPPMRK XS

SRI SJ MXW PS[IWX TSMRXW SJ XLI ]JIEV

[EW [MHIP] VIKEVHIH EW «XLI ]JIEV SJ MRWXMXYXMSREP
EHSTXMSR & [MXL XVEHMXMSREP JMRERGMEP TPE]JIVW MRXIKVEXMRK
GV]TXS MRXS XLIMV STIVEXMSRW *MRERGMEP MRWXMXYXMSRW MRGPYHMRK
'"MXMKVSYT *MHIPMX] .41SVKER ERH 1EWXIVGEVH [IVI IMXLIV
SJJIVMRK SV TPERRMRK XS SJJIV GV]TXS TVSHYGXW HMVIGXP] XS
GSRWYQIVW

7]RIVK] 6IWIEVGL +VSYT ,]JTIVWGEPI (EXE '"IRXIV 'ETEGMX] ERH 'PSYH 1EVOIX %YREP]WMW
'&6) 6IWIEVGL .00 6IWIEVGL +PSFEP (EXE '"IRXIV 3YXPSSO
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%XV L Q H VV V H J P H QWVFIWTSOI HEXE GIRXIV WSPYXMSRW XS QE\MQM~*I'Y

TIVISVQERGI

8LI +VSYT VITSVXW SR XLVII WIKQIRXW FE®Q FPY|VeH RIKEWPBNRIRX TVSGYVIW MRWXEPPW E
%VHIRX (EXE 'IRXIVW ERH 4lEO0 1MRMRK T3RWMGEPFMRIVEWXVYGXYVI XS QEREKI XLI RIGIV
XLl +VSYT HMWTSWIH SJ MXW 41E0 1MRWRIE ¥l WWRMRWM XW HEXE GIRXIVW 8LMW LEVH
GYWXSQIVW SV EXXVMFYXEFPI XS XLI SXLIV X[S F
8LI WIKQIRXW EVI HIWGVMFIH EW JSPPS[WIKQIRXW HEXE GIRXIVW EVI PSGEXIH MR 2SVXL %
ERH )YVSTI 6IZIRYIW MR XLMW WIKQIRX EVI GYVV
KIRIVEXIH JVSQ WYTTSVXMRK 8EMKE 'PSYH ERH Xl

GPEWWMJIMIH EW MRXIVREP VIZIRYIW

8EMKE 'PSYH TVSZMHIW GYWXSQIVW [MXL EGGIWW XS +49
LEVH[EVI W ERH WIVBMIGEBMRXVEGXW EVI/JWERH X§
GYWXSQIVW [MXL E JIl TIV +49 TIV LSYV ERH JSV/ER\ EKVilH
TIVMSH SJ XMQI [MXL XLI TSXIRXMEP EHHMXiMSRSIOWISIX[EV)
WIVZMGIW ERH HEXE WXSVEKI XS QIIX XUd |GYWXS@IVW %

VIUYMVIQIRXW 41EO IMRMRK%W QEMR EGXMZMX] MW &MXGSMR Q

8LI GPSYH WIKQIRX JSGYWIW SR TVSZMHBRRSBXG GV XLMW TYVTSWI 41EO0O 1IMRMRK TYVG
SJIJIIVMRKW IJJMGMIRX &MXGSMR QMRMRK LEVH[EVI YWMRK %1

) XLIQ MR TYVTSWI FYMPX QMRMRK HEXE GIRXIVW
f-RIVEWXVYGXYVI EW E 7IVZMGI -EE7  Xple@PRRYFMIIRWHMEY PP XxVMGMX] ERH KIRIVEXI G

%- TYVTSWIW [LIVI ERH [LIR GSQTERMIW RJUH WXy oRS[R EW LEWL VEXI 8LI LEWL VEXI MW

i 4PEXJSVQ EW E 7IVZMGI| 4EE7 MRGPYHWRMRK| HRXPW vIUMWE b EKKVIKEXI LEWL VEXI JVSC
7YMXlI E GSQTVILIRWMZI WIX SJ XSSPW ERRIVWVEMEIWYLS ¥YIRZSPEXMPMX] SJ QMRMRK VI
FYWMRIWWIW SR %- 8EMKE 'PSYH GSRXWHQMP XOSIVAWRAIRKQIIMRMRK%W LEWL VEXI MW Y\
HITXL ERH EVIEHXL SJ MXW 4EE7 SJJIVMRIKGYVI XLI &MXGSMR RIX[SVO -R VIXYVR JSV TVS.

41EO 1IMRMRK VIGIMZIW ZEVMEFPI GSQTIRWEXMSR

61ZIRYIW EVI KIRIVEXIH XLVSYKL FSXL HMVIGX WEPIW ERH
IlTEVHW ERH XVERWEGXMSR JIIW TEMH MR &MXGS

TEVXRIVWLMTW [MXL GSQTERMIW XLEX LEZ GYWXSQ/IVW MR RIIH

EGXYEP QEVOIX TVMGI JSV LEWL VEXI 41EO 1MRM
SJ GSQTYXMRK TS[IV 8EMKE 'PSYH WIIOW XS$ ?MRM%M"I M XW

RSX IVTSWIH XS XLI FPSGO VI[EVH VMWO XLEX QME
GEVFSR JSSXTVMRX ERH EGLMIZI 49)W SJ PIWW XLER

QMRMRK HMVIGXP] XS XLI &MXGSMR RIX[SVO 4IEQC

STIVEXMSRW XIEQ MRWXEPPW QEREKIW ERH QEN
QEGLMRIW XS IRWYVI XLI LMKLIWX YTXMQI ERH PS
PMJI 41EO 1IMRMRK%W PIEHIVWLMT WSYVGIW ERH
SR XLI FEWMW SJ EXXVEGXMZI PIE®K XIVQ TS[IV T\
IMRMRK [EW HMZIWXIH SR 2SZIQFIV

%VHIRX (EXE '"IRXIVW TVSZMHIW JYXYVI VIEH] HEXE GIRXIVW ERH
QEREKIH MRIJVEWXVYGXYVI STXMQM~AIH JSV %- ERH ,4' RIITHW -XW

WXEXI SJ XLI EVX MRIVEWXVYGXYVI ERH HIIT NTIVXMWI IREFPI

VETMH HITPS]QIRX ERH JPI\MFMPMX] EPSRKWMHI ER YRVIPIRXMRK
JSGYW SR WIGYVMX] ERH WYWXEMREFMPMX] 8LVSYKL MXW GSPSGEXMSR
JSSXTVMREHEFREFPI QSHYPEV HEXE GIRXIV SJJIVMRK %VHIRX

IQTPS]W XLI QSWX EHZERGIH GSSPMRK XIGLRSPSKMIW ERH HIWMKR
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+VSYT WXVYGXYVI SZIVZMI[

*URXSWUXFWXUH RYHIUPWE HIZZMGIW %& 7[IHIR STIVEXIW XLI LEVH

YWIH XS KIRIVEXI GSQTYXI GETEGMX] ERH TVSZI

XS 8EMKE 'PSYH OXH
2SVXLIVR (EXE +VSYT MW QEREKIH F] 2SVXLIVR (EXE %+

VIKMWXIVIH MR *VEROJYVX 1EMR +IVQER]2S¥NLEEHFERT 236 %7 2S) XLI LEVHERVW

TIVISVQW GIRXVEP QEREKIQIRX ERH EHQMNIH XS KIRIVEXI GSQTYXI GETEGMX] ERH TVSZI

(AN
JSV XLI +VSYT GSQTERMIW WYGL EW JMRZ(“SU'\."X.W“T_.EX',\RQXVGSQ ER] 8EMKE 'PSYH 0XH -X C
VIPEXMSRW VMWO LYQER VIWSYVGIW ERf.V\S;/Y\I?{)SV\{\uznsu\o[EEF] EIIMI-?(IW

EHQMRMWXVEXMZI XEWOW

%VHIRX (EXE TRRXXMXW W

T,]JHVS 7ZIRWOE %& 7[IHIR MW XLI S[RIV ERH S

SJ XLI HEXE GIRXIV PSGEXIH[IMRRG&SHIR 7[IHIR
SPHMRK ERH GSVTSVEXI IRXMXMIW TVSZMHIW GSPSGEXMSR WIVZMGIW XS EJIMPME)>

T 2SVXLIVR (EXE 7SJX[EVI +QF, +IVQER] TM;WW&YWXSQIVW

VERKI SJ GSVTSVEXI ERH GIRXVEP WIVZMGIW XS XLI +VSYT% W
T %VHIRX (EXE 7IVZMGIW 00' 97% MW XLI MRXIR
EJIMPMEXIH GSQTERMIW

ERH STIVEXSV SJ E HEXE GIRXIV XLEX MW GYVVI

T2SVXLIVR (EXE ANAMQMXIH 9/ TVSZMHIW B psTQIRX ERH [MPP TVSZMHI GSPSGEXMSR W

VERKI SJ GSVTSVEXI ERH GIRXVEP WIVZMI@)!W/I-)%(I:SPXélY\TV\é(%YQTI%OWERH VIPEXIH TEVXMIW

EJIMPMEXIH GSQTERMIW
T %VHIRX (EXE '"IRXIVW 00' 97% MW E LSPHMRK C

i 2SVXLIVR (EXE 97 7IVZMGIW -RG 97% MW E RIIP]
i 2SVXLIVR (EXE 1EJWZMPPI %(' - 97% MW ER STI
MRGSVTSVEXIH 9 7 LSPHMRK GSQTER] JSV XLI +VSY 1% W Y (
WYFWMHMEVMIW *SPPS[MRK XLI HMWTSWESIEP R¥XEBLDHYVEL BSdRW XLI HEXE GIRXIV WMX

WIKQIRX LSPHMRK GSQTER] MX RS[ Tvszafiw B8 R/ 1359 %I ERIGL MW RS PSRKIV MR YWI
GIRXVEP WIVZMGIW XS XLSWI IRXMXMIw 1EREKIQIRX MHIRXMJIMIH XS VITYVTSWI XLMW W]

. STIVEXMSRW MR JYXYVI
i 2SVXLIVR (EXE 20 & : 2TXSIANERHW VERKI SJ

GSVTSVEX|I ERH GIRXVEP WIVZMGIW XS kB[ $VBR TYWHPE PSWERlEXx§IRW XLI HEXE GIRXIV WM
GSQTERMIW MR %YVPERH 2SV[E] [LMGL MW RS PSRKIV MR Y\
i 2SVXLIVR (EXE OOMRPMKIHMW GYVVIRXP]

MREGXMZI ERH LEW RS WMXIW SV STIVEXMSRW |
8EMKE 'PSYH IRXMXMIW %V H
0

79 '"IRXIVW 97 ,SPHGS -RG 97% [EW
T2('7 71VZMGIW +QF, +IVQER] TVSZMHIW

MRGS IH EW TEVX SJ XLI +VSYT VIWXVYG)
ERH MRIJVEWXVYGXYVI WYTTSVX WIVZMGIW XS +VSYT IRXMXMI|W
EGXMRK EW E LSPHMRK IRXMX] JSV %VHIRX IRXN

WYTTSVXMRK XLI 8EMKE 'PSYH WIKQIRX

i 8EMKE 'PSYH OXH -VIPERH TVSZMHIW GPSYH WIVZMGIW XS
IWXIVREP GYWXSQIVW [SVPH[MHI ERH MVW3XUWRSRXNIMP| JSV
HIZIPSTMRK ERH INIGYXMRK XLI +VSYT%W2E&EWPSYIWNRV(EXEGWPERH 40' -VIPERH [EW MRGS\
WXVEXIK] TEVX SJ XLI +VSYT VIWXVYGXYVMRK ERH MW GY'

i 8EMKE 'PSYH 9/ OMQMXIH 9/ STIVEXIW KBEMKE¥HMFESMH WSIMHGS OMQMXIH -VIPERH [EW MR
XS KIRIVEXI GSQTYXI GETEGMX] ERH TVSZEHWXWSWXLZIMEBN XY IMXWYGXYVMRK ERH MW GY'

TEVIRX GSQTER] B8EMKE 'PSYH OXH -X QBRANRY XEXeVRX %W ,SPHGS OMQMXIH -VIPERH

9/ WMXIW MRGPYHMRK 0OSRHSR ERH "LIWXIGSYTSVEXIH EW TEVX SJ XLI +VSYT VIWXVYG)>
i BEMKE 'PSYH 20 & : 2IXLIVPERHW STIVEXYWVXRXEEWHRIEGXMZ I

YWIH XS KIRIVEXI GSQTYXI GETEGMX] ERYSVXLIVR '(EXE 6IWIVZI -RG 97% MW E LSPHMR
XS MXW TEVIRX GSQTER] 8EMKE 'PSYH 0&'SQTVMWMRK XLI VIXEMRIH PIKEP IRXMXMIW [M}
i BEMKE 'PSYH 4SVXYKEP 9RMTIWWSEP O(EVI EWWSGMEXIH [MXL XLI JSVQIV 41EO WIKQIRX

STIVEXIW XLI LEVH[EVI YWIH XS KIRIVEXIHSVQERX MREGXMZI IRXMXMIW RSX XVERWJIVVI}

GETEGMX] ERH TVSZMHIW WIVZMGIW XS IHMWTEWRX GSQTER]

S8EMKE 'PSYH OXH
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+VSYT WXVYGXYVI SZIVZMI[

I 2SVXLIVR (EXE 2= 00' 97% MW E VIXEMRISIVKIKER (EXEX]YIFIG OXH 'EREHE [EW WSPH E
JVSQ XLI JSVQIV 41EO WIKQIRX 3TIVEXMXRWHMWXISWEPESOJHIEO 1MRMRK 8LI IRXMX] WIV
WMXI LEZlI GIEWIH ERH XLI IRXMX] MW GYRMVRAPBEMREBWMBISFMPI HEXE GIRXIVW JVSQ 2¢

i 2SVXLIVR (EXE 4% 00' 97% MW E VIXEMRPHOBFk EF RERHR|PLMGL MX STIVEXIW XLI TSHW
JVSQ XLI JSVQIV 41E0 WIKQIRX 3TIVEXMSRW & Xkk MyPEXIH

WMXI LEZI GIEWIH ERH XLI IRXMX] MW GY¥ VOV RXBIMBEGIMEX s ypmMxL 1JJ1GX JVSQ
i (EQSSR OMQMXIH -VIPERH MW MR XLI TV3GIYMWVSI [MRHWRKZIH EW E WTIGMEP TYVTSWI :
HS[R ERH MW RSX EGXMZIP] XVEHMRK IWXEFPMWLIH MR GSRRIGXMSR [MXL 8IXLIV%W M

i &' OXH 'EREWEXSVMGEPP] S[RIH X1LYSYT
LEVH[EVI YWIH XS KIRIVEXI LEWL TS[IV YRXMP %TVMP
ERH [EW TEVX SJ XLI JSVQIV 41EO WIKQIRX VIXEMRIH F] XLI
+VSYT JSPPS[MRK XLI HMWTSWEP XVERWEGXMSR

I 2SVXLIVR (EX&E+ 7[MXA"IVPERH MW MR XLI TVSGIWW S1J
[MRHMRK HS[R ERH [EW TEVX SJ XLI JSVQIV 41EO WIKQIRX
VIXEMRIH F] XLI +VSYT JSPPS[MRK XLI HMWTSWEP
XVERWEGXMSR

i TIMRSRHS 0XH +MFVEPXEV LMWXSVMGEPP] WSPH LEWL TS[IV XS
SRI SV QSVI QMRMRK TSSPW MXW FYWMRIWW EGXMZMXMIW [IVI
XIVQMREXIH MR ERH XLI IRXMX] MW GYVVIRXP] MREGXMZI -X
[EW TEVX SJ XLI JSVQIV 41EO WIKQIRX VIXEMRIH F] XLI
+VSYT JSPPS[MRK XLI HMWTSWEP XVERWEGXMSR

T &MXIMIPH 2 : 2IXLIVPERHW MW GYVVIRXP] MREGXMZI ERH [EW
TEVX SJ XLI JSVQIV 41EO WIKQIRX VIXEMRIH F] XLI +VSYT
JSPPS[MRK XLI HMWTSWEP XVERWEGXMSR

T (IGIRXVMG )YVSTI & : 2IXLIVPERHW MW GYVVIRXP] MREGXMZI
ERH [EW TEVX SJ XLI JSVQIV 41EO WIKQIRX VIXEMRIH F] XLI
+VSYT JSPPS[MRK XLI HMWTSWEP XVERWEGXMSR

'LERKIMR VIPEXIH XS XLI HMWTSWEP SJ 41EO 1IMRMRK

i 2SVXLIVR (EXE 97 -RG MRGPYHMRK XLI WYFWMHMEVMIW PMWXIH
FIPS[ [EW WSPH EW TEVX SJ XLI HMWTSWEP SJ XLI 4lEO 1MRMRK
FYWMRIWW ERH WIVZIH EW XLI LSPHMRK GSQTER] JSV XLI
HMWTSWIH 9 7 WYF KVSYT 8LI HMWTSWIH WYFWMHMEVMIW
TVMRGMTEPP] GSRHYGXIH LEWL VEXI QMRMRK EGXMZMXMIW ERH WSPH
LEWL VEXI XS I\XIVREP QMRMRK TSSPW VIP]MRK SR WIVZMGIW
TVSGYVIH JVSQ SXLIV +VSYT IRXMXMIW

I 8LI WYFWMHMEVMIW WSPH GSQTVMWIH 41EO 1IMRMRK 00" 97%
2SVXL +ISVKME (EXE 00' 2SVXLIVR (EXE ,SWXIH 1MRMRK

00' 2SVXLIVR (EXE 2( 00' 1G/MR~MI 00'

1G/MR~MI 00" 1G/MR~MI 3[RIV 00" ERH 2SVXLIVR

(EXE 97 4VSGYVIQIRX 00'

 2SVXLIVR (EXE '% 0XH 'EREHE [EW WSPH EW TEVX SJ XLI
HMWTSWEP SJKAIEIOIRKRXIRWIVZIH EW XLI S[RIV

SJ TSHW QSFMPI HEXE GIRXIVW [LMGL EVI PIEWIH XS
2SVXLIVR (EXE 5YIFIG OXH
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&RUSRUDWH JRYHUQDQF'H

8LI 7YTIVZMWSV] &SEVH EGXW EW ER SZIVWMKLX

1EREKIQIRX &SEVH ERH GSRWMWXIH SJ XLVII QIQ

JMWGEP ]IEV SLIWI [IVI XLI 'LEMVQER SJ XLI
2SVXLIVR (EXBBFREIW YRHIV E X[S XMIV WWXVTYGXWWISV] &SEVH (V 8SQ 3PMZIV 7GLSVPMRK
GSQTVMWMRK XLI 1IEREKIQIRX &SEVH ERHDMQAAIVWI(VZMWRH ,EVXQERR ERH &IVXVEQ 4EGLE

&SEVH 8LIWI X[S FSHMIW JYRGXMSR MRHITIRHIRXP] MR

‘}%TPS]'\}II VITVIWIRXEXMSR
GSQTPMERGI [MXL XLI +IVQER 7XSGO 'SV VEXMSR %GX_ %OX+

SLIVI MW RS IQTPS]II VITVIWIRXEXMZI SR 2SVXLIV
8LI IEREKIQIRX &SEVH WIVZIW EW XLI WIGYXMZI FSH] SJ

TYTIVZMWS F\J &SEVH FIGEYWI XLI 'SQTER] IQTPS]V
XLI %9+ ERH MW VIWTSRWMFPI JSV MRHITIRHIRXP] QEREKMRK XLI

XLER MRHMZMHYEPW %GGSVHMRK XS +IVQER |
+VSYT%W STIVEXMSRW 8LI 1EREKIQIRX &SEVH MW SFPMKEXIH XS

(VMXXIPFIXIMPMKYRKWKIWIX”? 1QTPS]IlI VITVIWIR
EGX MR XLI FIWX MRXIVIWXW SJ XLI +VSYT

7YTIVZMWSV] &SEVH MW SRP] VIUYMVIH JSV GSQT

8LI 7YTIVZMWSV] &SEVH IPIGXIH F] XLI WIEERLSPIHIVMS]IIW

JYRGXMSRW EW XLI SZIVWMKLX FSH] SJ XLI %+ QSRMXSVMRK XLI
EGXMZMXMIW SJ XLI 1EREKIQIRX &SEVH %HHMXMSREPP] XLI
7TYTIVZMWSV] &SEVH LEW WMKRMJIJMGERX ETTVSZEP VMKLXW ERH
TEVXMGMTEXIW MR GVMXMGEP HIGMWMSRW WYGL EW XLI ETTSMRXQIRX
ERH HMWQMWWEP SJ QIQFIVW SJ XLI 1EREKIQIRX &SEVH

2YQFIV SJ NIGYXMZI QIQFIVW
1EREKIQIRX &SEVH

2YQFIV SJ RSR INIGYXMZI QIQFIVW
7TYTIVZMWSV] &SEVH

*SV QSVI MRIJSVQEXMSR TPIEWI VIJIV XS XLI 6ITSVX SJ XLI
7YTIVZMWSV] &SEVH

8LI 1EREKIQIRX &SEVH MW VIWTSRWMFPI JSV XLI WXVEXIKMG
HIZIPSTQIRX ERH WYGGIWWJIYP QEREKIQIRX SJ 2SVXLIVR (EXE
+VSYTIRWYVIW XLI 7YTIVZMWSV] &SEVH MW EP[E]W OITX
MRJSVQIH EFSYX ER] GLERKIW XS XLI WXVEXIK] EW [IPP EW
STTSVXYRMXMIW ERH VMWOW

-R JMWGEP JIHVIEREKIQIRX &SEVH [EW GSQTSWIH

SJ E WMRKPI QIQFIV %VSSWL 8LMPPEMREXLER YRXMP 7ITXIQFIV
[LIR .SLR ,SJJQER [EW ETTSMRXIH XS XLI

1IEREKIQIRX &SEVH SJ 2SVXLIVR (EXE +VSYT %+ EW +VSYT

'S 'LMIJ )NIGYXMZI 3JIMGIV
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SHUIRUPDQFH MR )96 ~
)&-8(%
7XSGO STXMSR TPER INTIRWIW

61ZIRYI ERH EHNYWXIH )&-8(% EHNYWXIHMWRES &S MW
STIVEXMSRW FIJSVI HITVIGMEXMSR ERH EQQEWRMEPWSRH KZEMRLSR XLI JSVIMKR

X[S O1] JMRERGMEP TIVISVQERGI MRHMGEXSWMRCEMIW

BHNYWXIH )&-8(%
%BHNYWXIH )&-8(% MW E JMRERGMEP QIEWY Vi HIdMRIH EW

2SVXLIVR (EXE%W )&-8(% EHNYWXIH XS IBWQGAMRESIQFHINIJIIGXWXLI +VSYT IQTPS]IH E XSXE
SJ GIVXEMR RSR GEWL ERH SV SXLIV MXIQWIKTEZ]H® RABIQIEPMGX IQTPS]IIW

XLI SRKSMRK WXVEXIKMG FYWMRIWW STIVEXM®RRXM R K8 E%HMOW IEWI SJ TIVGIRX GSQTEV
GEPGYPEXIH EW RIX MRGSQI FIJSVI MRXIVW2MSMEWMIWEYV IRH

HITVIGMEXMSR ERH EQSVXMA"EXMSR 1EREKIQIRX FIPMIZIW XLMW

TIVISVQERGI QIEWYVIQIRX VITVIWIRXW E OI] MRHMGEXSV SJ

XLI +VSYT%W GSVI FYWMRIWW STIVEXMSRW
2SVXLIVR (EXE%W QEREKIQIRX YWIW XLI JMRERG|

BLI EHNYWXQIRXW XS )&-8(% EHH FEGO XL |\ MQUEERY, SWRRIFsEXSVW SJ VIZIRYI ERH EHNY\
GEWL ERH RSR VIGYVVMRK MXIQW [LMGL GYYYIRXR] UREEYHI,

M WXSGO STXMSR TPER INTIRWIW 8EMKE 'PSYH KIRIVEXIKX)SEWERH MR VIZIRYIW MR
MM PIKEP GSWXW * = TVIZMSYW JIEV )¥BSYWERH [LMGL [IVI
MMM KEMR JVSQ JSVIMKR GYVVIRG] ZEPYFAY®ERE] GPSYH GSQTYXMRK WIVZMGIW 8LI WIK
-R XLI +VSYT INTIGXIH XS EGLMIZI VI2BRB(% IREWRE SJ ) XLSERH TVIZMSYW ]JIEV
)96 QMPRHSR QMPPMSR ERH EHNYWX&H8YX&36% XLSYWERH 8LI JIEV SR ]JIEV HIGVIE)
XS FI MR XLI VERKI SJ )9®6 QMPWRPMSRSMRIVIZIRYI ERH )&-8(% [EW QEMRP] HVMZIR F] XLI
JMRERGMEP KYMHERG! [LMGL [EW YTMEMAMMRXBSRMPEYWWH F] XLI XIGLRSPSK] YTKVEH
YPXMQEXIP] [MXLHVE[R MR 3GXSFIV 8LMWEYPW5QEMRP] HYI XS
XLl SRKSMRK IZEPYEXMSR SXVERWBAKEFS WV EXIKMG ||\ oy ey
EW [IPP EW E HIREQMG TVMGMBRSREMVSRQIBX I3V
TVSHYGX SJJIVMRK

“IRXIVW KIRIVEXIH I\XIVRE
SYWERH TVIZMSYW XLESWWERH
8LI VIZIRYI [EW FVSEHP] MR PMRI [MXL NTIGXEXM
8LI +VSEFGLMIZIH VIZIRY! JVSQ GSRXMRY MRIK QIR Y EXBMRRN WY TTSVXIH 8EMKE '"PSYH XLVSY#
)96 QMPPMSR ERH EHNYWXIH )&-8(% PBWVWREVRQVEHARXMRYMREK MW GW XMREKWERH
STIVEXMSRW SIQMBPMSR GSPSGESMSWIKQIRX J&SWRBWW SJ )96

XLSYWERH TVIZMSYW ]IEV X)L&8\WE RH6
MR )96 "~
)&-8(%
7XSGO STXMSR TPER NTIRWIW

711" EHHMXMSREP MRIJSVQEMMISRXSR 2SX
VITSVEMRK

OIKEP GSWXW

21X YRVIEPMAIH KEMR SR XLI JSVIMKR
GYVVIRGMIW 8LI JSPPS[MRK VIZMI[ SJ VIWYPXW SJ STIVEXMSR\

GSRXMRYMRK STIVEXMSRW YRPIWW SXLIV[MWI W)
SI HMWGSRXMRYIH STIVEXMSRW EVI TVIWIRXIH W
GSRWSPMHEXIH JMRERWMBERIWXEXIQIRXW
«(MWGSRXMRYIHBTIVEXMSRW

BWHNYWXIH )&-8(%

2SVXLIVR (EXE VITSVXIH VIZIRYAWSS W EFH
TVIZMSYW JIEV )X SYWERH ERH )&-8(% PSWW S
)96 XLSYWERH TVIJMSYW JIEV

)96 XLSYWERH
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61ZIRYIW SJ )96 XLSYWERH MR JMWGEP JEEYSYRXIH XS )&-8(% PSWWXESYWERH JSV XLI
TVIZMSYW ]JIEV )XASYWERH VIWYPXIH TWWQEEM PIIEV TVIZMSYW JIEV )&LSYWER M6
JVSQ GPSYH GSQTYXMRK WIXZBGWER)}D6 |
TVIZMSYW JIEV )9%LSYWERH ERH LSWXMRK
GSPSGEXMSR WIVZMGSWW EFRSH TVIZMSley

XLSYWERH 8LI EWWSGMEXIH GSWXW,JSV
VITSVXIH YRHIV XLI EPWS MRGVIEWIH GSWX S W )9

XLSYWERH TVIZMSYW JXESYYBRH EWIVI EXMSR EQSVXMAEXMSR ERH MQTEMVQIR>

GSQTEVIH XS JMWGEP ]IEV QEMRP] GSQTVMWIWRKERHG XVMOMIXW 1ENSY)WERH MR
GSWXW JSV HEXE GIRXIXWSSWEFRSH TVIZMSYIWMWGEP JIEV MRGPYHI EQSRK SXLIV MXIQW |
IIEV )96 XLSYWERH EW [IPP EW LSWXMR& ERH W&TWERK TVIZMSYW JIEV )96
WIVZMGIW SJ )X SYWERH TVIZMSYW JIEWL®SWERH JSV TVSTIVX] TPERX ERH IUYMTQIRX
XLSYWERH XLSYWERH TVIZMSYW |XE\SYWERH JSV
VMKLX SJ YWI JVSQ PIEWI EKVIIQIRXW MQTEMVQ]
EPIIERY V@ERH TVIZMSYW XIESY WERH

IP] NGLERKI HMJJIVIRGIW EVMWMRK JVS(

SI%IVIVIWYPXMRK MR E PSWW S
YW6]IEV PSS W BRH) 9 6

O c=x

S8LIHIGWH MR SXLIV MRGSQI MR XLI JMWG ] 5Y s
XLSYWERH TVIZMSYW JDEVMSYWERH VIWYPXIH
EMRP] VIPEXI XS +49 IUYMTQIRX [LIVI GEVV]MR}
QEMRP]RBSHE®YVVIRG] XVERWPEXMSR HMJJIVIRGIW
IVI VIHYGIH XS XLIMV VIGSZIVEFPI EQSYRXW VIJ
EQSYRXMRK XS YWB6SYWERH TVIZMSYW ]IEV. |_?96
XLSYWERH YTHEXIH EWWYQTXMERERSRRHXIUMPAWY VI GEWL
KIRIVEXM®REVIH XS XLI TVIZMSYW ]JIEV XLI MRG\
8LI HIGVIEWI MR TIVWSRRIP INTIRWIW F] MBTVIGMEXMSR JSV TVSTIVX] TPERX ERH IUYMTQ
XLSYWERH XS )96LSYWERH TVIZMSYW JIEWIJPAG&XW E JYPP JIEV HITVIGMEXMSR GLEVKI SR L
XLSYWERH [EW QEMRP] XLI VIWYPX I PS]IIN HYVRMW KWV [LIVIEW EHHMXMSRW MR XL
JVSQ XLI WLEVI FEWIH TE]JQIRXW TVSKVEQVI)B6TPS]IH XLVSYKLSYX XLI JIEV ERH XLIVIJSVI
XLSYWERH TVIZMSYW JENMSY)YWERH ERH PESRXVMFYXIH SRP] TEVX ]JIEV HITVIGMEXMSR 8LI

NTIRWIW JVSQ XLI PSRK XIVQ MRGIRXMZIHTPERGMEEKMSR JSV VMKLX SJ YWI EWWIXW WMQM|

L

XLSYWERH TVIZMSYW ]JXEWYWWERH JIEV MQTEGX SJ HEXE GIRXIV PIEWI GSRXVEGXW |
YVMRK XSKIXLIV [MXL XLI MRGVIQIRXEP 1JJI
3XLIV NTIRWIW )9BLSYWERH TVIZMSYW ]IEV )96

HHMXMSREP PIEWI EKVIIQIRXW GSQQIRGIH MR
XLSYWERH QEMRFJIWREGRNMWI JVSQ

GYVVIRG] XVERWPEXMIBWWERH TVIZMSYWRERWGMEP NTIRWIW MRGVIEWIH WMKRMJMGERXF

)96 XLSYWERH MRGVIEWIH PIKEP ERKHSYSRERHP XIWRKMX YW [DENVSYY&ERH TVMQEVMP]
)96 XLSYWERH TVIZMSYW ]JIEV )96 HYI XS LMKLIV MRXIVIWX NTIRWIW -RXIVIWX GLE)\
XLSYWERH INTIGXIH GVIHMX PSWWIW SRWIVEHL YREIMZPEFPRVWEQSYRX XL XBWERH

)96 XLSYWERH TVIZMSYW XIEBSWWE&RH TVIZMSYW ]JIEV )X&SYWERH MRXIVIWX INTIRWI

ERH PMGIRWSII R RBSIWXW )96XLSYWERH JVSQ PIEWIW EQSYRXIHXKSY)W&RH TVIZMSYW

TVIZMSYW JIEV X)SYWERH TEVXMEPP] SJJMEMK F96PSXYSYWERH ERH XLI EQSVXMAEXMSR S

EHZIVXMWMRK GSWXWVEYMERH TVIZMSYWSREVG9QGSRIRX SR XLI PSER XS EWWSGMEXI EQS)Y
XLSYWERH XLSYWERH TVIZMSYM. BIEWER3S 8LI

VIQEMRMRK JMRERGMEP |IXLIRYW®WRFHI M ZMSYW
8LI 9 7 HSPPEV [IEOIRIH EKEMRWX XLI IYVS HYVMRK JMWGEP |IEV
JIEV. )96 XLSYWERH VMQEVMP] VIPEXI XS SXLIV
8LI )96 97( IN\GLERKI VEXI MRGVIEWIH JV

e
VIITE IH MXIQW

EX (IGIQFIV XEX XLI VITSVXMRK HEX
VIJPIGXMRK ER ETTVIGMEXMSR SJ XLI IYVBREREGEMER MBHIQIOHIGVIKWSH WERMQ 6
HSPPEV TVIZMSYW ]JIEV »SSYWERH ERH TVMQEVMP]

GS%TVMWIW MRXIVIWX MRGSQI JVSQ XVIEWYV] EM
%W E VIWYPX XLI VIQIEWYVIQIRX SJ 9 7 HS PEV...HIRS%MREXIH

XLSYWERH TVIZMSYW JKEBYWERH *MRERGMEP
QSRIXEV] MXIQW KEZI VMWI XS YRVIEPM~AIH JSVIMKR IN\GLERKI

MRGSQl EPWS MRGPYHIW MRXIVIWX MRGSQI SR Xl
PSWWIW SJ )9%LSYWERH VIGSKRM~AIH MR XLI MRGSQI

EWWSGMEXI|I SIDSEWERH TVIZMSYW ]JIEV )96
WXEXIQIRX TVIZMSYW JIEVSYWERH KEMR %W

XLSYWERH LMGL [EW SJIJWIX F] XLI EQSVXM/MEXI
XLIWI JSVIMKR IN\GLERKI 1JJIGXW EVI TVIWIRXIH(BMXL R

SRl GSOQTSRIRX VIGSKRM~AIH [MXLMR JMRERGMEP
STIVEXMRK VIWYPX XLI] HMVIGXP] MQTEGXIHE)&-S(% A&LMGL

[IPP EW E JEMV ZEPYl KEMR SR GSRXMRKIRX GSR'
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XLSYWERH TVIZMSYW ]JIEV )96 XLSYWERMW MR SXLIV GSQTERMIW H)@GVIEWIH XS E XS
GSRRIGXMSR [MXL XLI WEPI SJ XLI 4l1EO DMEBMRKERHRG IR X )96 XLSYWERH
l\LlLIVIEW MRZIWXQIRXW EGGSYRXIH JSV YWMRK XL
-RGSQI XE\ MRGSQI JSV XUE®YWBVIRX TIVMSH
Q_I_IXLSH MRGVIEWIH XS E XEXEFVEEHRHQ6
XLSYWERH TVIZMSYW JIEV MRGSQI XE\ INTIRWI [)96

FIv XLSYWERH 3XLIV RSR GYVVIRX E\
XLSYWHRMGL MRMGEBXHMKE\ I\TIRWIW SJ )96
MRGVIEWIH XS E XSXERLSYWHERH (IGIQFIV
XLSYWERH TVIZMSYW MESYWHERH ERH
)96 XLSYWERH TVMQEVMP] HYI XS LMKLIV

SZIVEPP HIJIVVIH XE\ MRG SXQISS W FF6H

TVIZMSYW IPIBAY IHA\TERWI )96 XLSYWERHB6IGSKRMAIH HIJIVVIH XE\ EWWIXW MRGVIEWIH XS
8LI HIJIVVIH XE\ MRGSQI TVMQEVMP] EVSWI JVWIGQWERHRNGIQFIV )96

MR XIQTSVEV] HMJJIVIRGIW FIX[IIR XLl XK\L.EFWEEBRR] VIJPIGXMRK XIQTSVEV] HMJJIVIRGI
GEVV]MRK EQSYRXW SJ EWWIXW ERH PMEPMSROMEMIRKIW MR XLl GEVV]MRK ZEPYIW SJ TVST

IUYMTQIRX
OSWW JVSQ GSRXMRYMRK STIVEXMSRW MR [EW )96
XLSYWERH TVIZMSYW JIKVLSYERH ERH FSSBWWXEIRWIEW EQSYRX XS )X6&SYWERH
JVSQ HMWGSRXMRYIH STIVEXMEBWWERH)9EBGIQFIV )96 XLSYWERH 8SXEP XVEHI
TVIZMSYW JIEV PSWW JVSQ HMWGSRXMRNMCHMZEYE KW FHRBV)EW IHXALSYWERH (IGIQFIV
XLSYWERH )96 XLSYWERH HVMZIR F] HIGVIEWIH
EGXMZMXV] MR XLI GPSYH FYWMRIWW WIKQIRX -R(
-R XSXEP E GSRWSPMHEXIH RIX PSWW JSV XLI%IE SJ )96
VIGIMZEFPIW HIGVIEWIKKXSYMWERH (IGIQFIV
XLSYWERH TVIZMSYW JIRYSYWERH MW VITSVXIH

)96 XLSYWERRIGXMRK XE\ VIJYRHW
VIGIMZIH MR XLI 2IXLIVPERHW ERH GLERKIW EVM\
JSVIIMKR GYVVIRG] ZEPYEXMSR

%WWIX TSWMXMSR 2SR GYVVIRX EWWIXW GPEWWMJIMIH EW LIPH JSV
-R JMWGEP ]IEV 2SVXLIVR (EXE +VSYTO9% XSXKREWWERKKWY (IGIQFIV )96
HIGVIEWIH FIVGIRE )96 XLSYWERH XLSYWERRHEX| XS E GPYWXIV SJ +49 WIVZIVW 1ER
(IGIQFIV )96 XLSYWERH 3ZIVENW GSQQMXXIH XS E TPER XS WIPP XLIWI EWWIXV
RSR GYVVIRX EWWIXW MR XSXEPGHERRVIX WHERIVIBWISQTPIXI [MXLMR X[IPZI QSRXLW

XS )96 XLSYWERH (IGIQFIY96

3XLIV EWWIXW MRGVIEWIKIXSYYEBERH

XLSYWERH 8LMW [EW QEMRP] HVM(ZIIdQIé:'lII%/ WMKRM)JEMSGE@()I(_SYWERH TVMQEVMP]

HIGVIEWI MR TVSTIVX] TPERX ERH IUYML@MF{LM%I VIGSKRMXMSR SJ GSRXMRKIRX GSR
HIGVIEWIH XS E XSXEP R0199WERH (IGIQF)I9V6 XLSYWERH (IGIQFIV )96
)96 XLSYWERH 8LI HIGPMRI &\{_%Q\%\é%ﬂ] MR GSRRIGXMSR [MXL XLI WEPI SJ HM

VIJPIGXW XLI HMZIWXQIRX SJ XLI 41EO 1NgRI'IYIVRé<X’I§/IYS\%M/RI-I|W\\;VMRK XLl JIEV
WIKQIRX ERHGPEWWWIMGJ GIVXEMR EWWIXW XS EWWIXW

LIPH JSV WEPI '"EWL ERH GEWL IUYMZEPIRXWWERE WM H F]
XLSYWERH (IGIQFIV )96

*SSHIMPP VIQEMRIH YRGLERKIEEW 5 R6 XLSYWHRH MRZIWXMRK ERH JMRERGMRK EGXMZM?>

(IGIQFIV )96 XLSYWERH 3XLIV XLI JIEV

MRXERKMFPI EWWIXW HIGVIEWIH XS E XSXEP SJ )96

XLSYWERH (IGIQFIV J26YWERH JUYMX] ERH PMEFMPMX] TSWMXMSR

TVMQEVMP] HYI XS E ZEPYEXMSR VIPEXIHHIGWYMM] WREVI HIGVIEWIHXXSY)W&RH
GV]TXSGYVVIRGMIW ERH XLl HIVIGSKRMXMBR GBIWMRXERKMEP| EXVBEMWMERH 7YFWGVMFIH
SJ )96 XLSYWERH SR XLI HMWTSWEP SIJGHEMWEERWMREMRIH GSRWXERBX \ERXR)M9 6

STIVEXMSRW (IGIQFIV )96 XLSYWERH 8LI GETMXEP

VIWIVZI MRGVIEWIH WPMKLXEB XWERH
6MKLXW SJ YWI EWWIXW JVSQ PIEWI EKVII(?IRXW MRGVIEWIH

(TGIQFIV 96 XLSYWERH TVMQEVMP] HY
WPMKLXP] XS E XSXERLS)YWBRH (IGIQFIV

XS XLI MWWYERGI SJ RI[ WLEVI STXMSRW HYVMRK

)96 XLSYWERH TVMQEVMP] HYI XS RI[ HEXE

8LI XVERWPEXMSR HMJJIVIRGIW MRGVIEWIH XS )9
GIRXIV PIEWI EKVIIQIRXW IRXIVIH MRXS MR TEVXMEPPrl

XLSYWERH (IGIQFIV Xe8YWERH EW E
SJIJWIX F] HITVIGMEXMSR SJ VMKLX SJ YWI| EWWIXW

VIWYPX SJ JSVIMKR IN\GLERKI JPYGXYEXMSRW 8LI
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VIWIVZI VIPEXIH XS JMRERGMEP EWWIXW EXIZMSYMM@MIEW)HXSYWERH 'EWL JPS[ JVSQ

)96 XLSYWERH (IGIQFIV )96 STIVEXMRK EGXMZMXMIW EQIYBXWERS )96
XLSYWERH JSPPS[MBK XLI NRWITWSRVHRX TVIZMSYW ]JIEV )BESYWERH GEWL SYXJPS[ 8LI
OERGMR@GIYVMRK XLI JMWGEP ]JIEV ERH XISITXWERMRKVGEWXLIPS[ MR JMWGEP ]IEV QEMRE

GYQYPEXMZ|I KEMR XS VIXEMRIH IEVRMRKWVOMRK GETMXEP QSZIQIRXW MRGPYHMRK GLER
VIGIMZEFPIW ERH SXLIV STIVEXMRK EWWIXW ERH

8SXEFPRRGYRRW PMEFMPMXMIW EQSYRX XS )96
LI KIRIVEXMSR ERH QSRIXMA"EXMSR SJ GV]TX

E
XLSYWERH (IGIQFIV )RBSYWBRH

J +VSYT%W S[R QMRMRK EGXMZMXMIW 'E
MR GV MERV | [EW PEVKIP] HVMZIR F] ER El-l\|/l XS XLI

K EGXMZMXMSWWYEORH TVIZMSYW JIEV
FSVVS[MRKW SJ )RBSYWERH VIPEXIH XS G
WERH QEMRP] GSQTVMWIW XLI MR
MRXIVRERWSYVVIRX PIEWI PMEFMPMXMIW 96
PERX ERH IUY MXIGSHRW E R*6
XLSYWERH (IGIQFIV Y96
YPELSYWERH TVSGIIHW JVSQ WEF
XLSYWERH MRGVIEWMRK TVMQEVMP] H PTEWI
WLIYSERH TVMSV JIEV )96
EKVIIQIRXW JSV HEXE GIRXIVW MR )YVS |
SGIIHW JVSQ HMWTSWEPW SJ .
HIGVIEWIH XSX)B&WERH (IGIQFIV
M S \X [LISEWW B RH
XLSYWERH HYI XS E VIGPEWWMJIMG X
VSTIVX] TPERX ERH IUYMTQIR
MRGIRXMZI TPER FEPERGI JVSQ TVSZMW W EW
XLl SFPMKEXMSR MW RS[ HIXIVQMREFPI ER
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(1JIVVIH XE\ PMEFMPMXMIW HAGSYEWERIHXS|RIGIVW F
(IGIQFIV )96 XLSYWERMQEVMP] HYI X
GLERKIW MR XLl JSVIMKR GYVVIRG] ZEPYEXM
FEPERGIW

VVHLTJEPVSJ]JVSQ JMRERGMRK EGXMZ
TVIZMSYW JIENSY®BERH

MRJPS[ MR JMWGEP JIEV TVMQEVMP] VIJPIGXV
'"YVVIRX PIMEGWRMXME )96 XLSYWERH XLI WLEVILSPHIV PSERUS)WWERH TVMSV JIEV
(IGIQF1V )96 XLSYWERH 8VEHI )96 XLSYWERH ERH TE]QIRXW SJ PIEWI PMEF
TEJEFPIW HIGVIEWMGFRK® )96  XLSYWERHh96 XLSYWERH TVMSV JIKVSYMERH
(IGIQFIV )96 XLSYWERH TVMQEVMP]
VIJPIGXMRK PS[IV TVSGYVIQIRX EGXMZMX] HYVMRK XLI JIEV ERH

XLI WIXXPIQIRX SJ TE]JEFPIW SYXWXERHMRK“EX 'XLi"TVMSV

xm

VITSVXMRK HEXI 7YWXEMREFMPMX]
'"YVVIRX PIEWI PMEFMPMXMIW MRSV VERRHZ X ¥Xlg/R (EXE +VSYT MRXIKVEXIW WYWXEMREFM|
(1GIQFIV )96 XLSYWERH HYI xS RI[P{EXMSRW JSGYWMRK SR IRIVK] IJJMGMIRG] V

IRXIVIH PIEWI EKVIIQIRXW EW HIWGVMFIHRIVKIMERIVEY ERMER | ERH VIWTSRWMEPT VIWSYVC
XE\ PMEFMPMXMIW MR G\KESWIWBESH) 98 G | oF WM RMXMEXMZIW MRGPYHI EHZERGIH PMUYMH G

)96 NLSYWERH ‘YVVIRX TVSzMAREGEWTSIIV GSRWYQTXMSR ERH WXVEXIKMG HEX
HIGVIEWIH FIVGIRS )96 XLSYWERH (IGIQFTFCIQIRX XS QMRMQM”I IRZMVSRQIRXEP MQTEG:

)96  XLSYWERH TVMQEVMP] HY! XBMEH MXL XL +VSYT W GSQQMXQIRX XS FEPER(
TVSZMWMSRW JSV TVSJIIWWMSREP 311w PSKMGEP MRRSZEXMSR [MXL WYWXEMREFMPMX]

MRISVQERMEBXYLIVR (EXE +VSYT%W WYWXEMREFM

3XLIV GYVVIRX PMEFMPMXMIW MREYVWERIHY XGE)R&] ERH TIVISVQERGI TPIEWI VIJIV XS XLI
(IGIQFIV )96 XLSYWBRIMRGVIEWI

[EW QEMRP] HVMZIR F] LMKKMERKOMY EPW IS5 1w

XVERWEERMSRLI VIGPEWWMIMGEXMSR SJoXi ISBSRE | §EYQ YQTPS]IH E XSXEP SJ

MRGIRXMZI TPER SFPMKEXMSR XS SXLIV ~“V&+BE T """V 9% BS1IMW' VITVIWIRXMRK E

GYVVIRX JIEV HIGVIEWI SJ TIVGIRX GSQMABWSMW $IKY
IRH

'EWL ERH GEWL IUYMZEPIRXW GSQTVMWMRK FERO FEPERGIW
EQSYRXIH XS )96XLSYWERH EW SJ XLI VITSVXMRK HEXI

2368,)62 (%8% +6394 %229%0 6)4368



S o
©oZ

+6394 1%2%+)1)28 +6394 *-2%2'-%0 238)7 83 8,) +6394
6)4368 78%8)1)287 ¥ 2062'-%0 78%8)1)287

©J
N+
’?JB
o ®w
Eo
~—~

83 8,)
7.%6,30()67 %

ZSS R UWXQ LW\ DQG U L[N’(NXLI 1EREKIQIRX &SEVH 8LI 1EREKIQIRX &SE

[IPP EW XLI STIVEXMZI QEREKIQIRX PIZIP SJ XLI V
UHSRUW FYWMRIWW EVIEW ERH WIKQIRXW LEZI HMVIGX VI
XLI ITEVP] ERH SRKSMRK MHIRXMIJMGEXMSR EWWI
QEREKIQIRX SJ VMWOW ERH STTSVXYRMXMIW 8S
LSPMWXMG ETTVSEGL MW XEOIR XLI 6MWO 'SQT

[SVOW MR GPSWI GSSVHMREXMSR [MXL XLI VMWO
*SV 2SVXLIVR (EXE +VSYT W]JWXIQEXMGEPP] EHHVIWWMRK

TSXIRXMEP STTSVXYRMXMIW ERH VMWOW’ MW §EY ¥ &L XEISGRWXERFKIQIRX 7]WXIQ 617
SJ VIWTSRWMFPI GSVTSVEX| KSZIVRERGI8LH FMWIQ | MRKEKRU REARMRKG] HIJMRIW XLI WXVEX
UYMGOP] SR STTSVXYRMXMIW EW [IPP EWVHNRYSNKTEN W RIS ¥ MWloM Z WG TQIRX MQTPIQIRXEXI
IWWIRXMEP XS XLI +VSYT%W WYGGIWW BSSVXEXMSRERE XVIs§¥7 SJ 2SVXLIVR (EXE +VSYT 8
HIJMRIW STTSVXYRMXMIW ERH VMWOW EWL7Z RS MH B Xl SUKEBMEEYMSREP VSPIW VIWT
[MPP PIEH XS TSWMXMZI SV RIKEXMZI HIZBNEN ¥ MW MINAS QE WY XIWP B YEAW B bW W SGIWWIW XS MH
SFNIGXMZIW 8S EGX MR E JSV[EVH PSSORRREKRHERSRXMSP/K Y MWOW

QERRIV 2SVXLIVR (EXE +VSYT MHIRXMIMIW S IBHAMEZ MI[IH VIKYPEVP] XS JMX XLI 1ZSPZN
STTSVXYRMXMIW ERH VMWOW ERH IZEPYEX W, X&{Q MR bWV QRN SV X MEX xL1 617 Qlixw GY
TVSFEFMPMX] SJ SGGYVVIRGI ERH TSWWNFRY WXIGR RW ERM Y VSZMHIW 1JJ1GXMZ1I WYTTSV)
MQTEGX VMWOW 8LI 617 LEW FIIR EYXSQEXIH MR EGGSVH
%GXMRK SR ER MRXIVREXMSREP PIZIP 2S¥UXLIVREBXMIMSEXKMBER ERH XLI VMWO VIKMWXIV
INTSWYVI XS QEGVSIGSRSQMG WIKQIRX WIHREBMYIBYEERH MRIXWT-MVE E W]WXIQ YWIH XLVSY
WTIGMIJMG VMWOW ERH STTSVXYRMXMIW F¥MWMRBNAWSYXYRMX] ERH 6MWO

BITSVX TVIWIRXW XLI VMWOW ERH STTSVXVRMXMEW; ERBMMTHY!Hvsciww MW MRXIKVEXIH |
QEXIVMEP JSV 2SVXLIVR (EXE +VSYT (EXEVSYFWWMRIWW TVSGIWWIW -X MW HIWMKRIF

6IWTSRWMFEMPMX] JSV XLI HIZIPSTQIRX ERBRXMRR SR I GBY XIREX IREFPIW XMQIP] JITHFEC
1JJIGXMZI 6MWO 1EREKIQIRX 7]WXIQ 617 JWRCXMSRM WMREGPYIH MR 6MWO 1EREKIQIRX EGX

6MWO 1EREKIQIRX 4VSGIWW
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BENIGXMZIW SJ XLI 6MWO 1EREKIQIRX 7]WXTQV&L| UYEPMXEXMZI WGEPI GSRWMHIVW XLI MC
8LI SFNIGXMZIW SJ XLI 617 EVI XLI IEVP] MS8MRXIM RMEKEMSMFE 8T %W VITYXEXMSR JMRERGME
VMWOW XLEX GSYPH XLVIEXIR XLI +VSYT%VYWEFRMRVWX] ERHCSRERRMREWIKYPEXSV] VIUYMVI

—

KSMRK GSRGIVR XLI QEMRXIRERGI SJ XVERWTEVIRG] JSV

21X VMWOW EVI GSRWMHIVIH [LIR EWWIWWMRK MF
HIGMWMSR QEOIVW XS HIXIVQMRI VIWTIGXMZ|I ETTVSTVMEXI|

8LI RIX VMWO MW XLI VIWMHYEP VMWO VIQEMRMR
EGXMSRW XLI TVSQSXMSR SJ E VMWO ZMKMPERX GYPXYVI ERH XLI

VIEWSREFPVJ/ TVEGXMGEFPI VMWO VIHYGMRK QIEW
QEMRXIRERGI SJ E GSQQSR YRHIVWXERHMRK SJ VMWOW [MXLMR

XEOIR MRXS EGGSYRX 8LI QEMR VMWOW GYVVIRX
2SVXLIVR (EXE +VSYT

HIWGVMFIH MR XLMW VITSVX ERH IN\GPYWMZIP] VI.
-HIRXMIJMGEXMSR ERH QSRMXSVMRK SJ VMWOW ERH STTSVXYRMXMIW

IEREKIQIRX SJ VMWOW ERH STTSVXYRMXMIW
8LVSYKL INMWXMRK TVSGIWWIW MRGPYHMRK&S OWLSTW ERH WIPJ

6 MW WRIVW EVI VIWTSRWMFPI JSV HIZIPSTMRK
EWWIWWQIRXW XLI MHIRXMIMGEXMSR ERH_EW IWW%IRX SJIVMWOW

MQTPIQIRXM K 1JJIIGXMZI QIEWYVIW XS QMXMKEX
ERH STTSVXYRMXMIW MW GEVVMIH SYX FSXL F]. XLI VMWO S[RIVW

XLIMV EVIEW SJ VIWTSRWMFMPMX] (ITIRHMRK SR
HYVMRK HE] XS HE] $HFVEMWSRW ER

GLEVEGXIVMWXMGW ERH EWWIWWQIRX SJ XLI VM\

'SQTPMERGI 8lEQ SR ER ERRYEP FEWMW
VIWTSRWIW SV E GSQFMREXMSR SJ VIWTSRWIW

2SVXLIVR (EXE +VSYT LEW EPWS IQFIHHIH]IEXVITSMWRORK RIVW XS VIHYGI XLI VMWO EJXIV G
TVSGIWW JSV YVKIRX VMWO IZIRXW ERH QGBMWXWGHER KI\R I VINRXW 4SWWMFPI VMWO VIWTSRW
QEXIVMEPMX] PIZIPW XS FI IWGEPEXIH XEGGIBVMERG | 'BRIVMNMERGI QMXMKEXMSR SV XLI X
8IEQ ERH XLI 1EREKIQIRX &SEVH XS XLMVH TEVXMIW

6MWO QEREKIQIRX -QTVSZIQIRX MR VMWO QEREKIQIRX ERH VITSVXM
%PP MRHMZMHYEP VMWOW MHIRXMJMIH E8LI 6MWO 'SQTPMERGI 8IEQ VITSVXW XS XLI 1ER
XIVQW SJ XLIMV TVSFEFMPMX] SJ SGGYV &SEVH WIZIVEP XMQIW E ]JIEV SR XLI +VSYT [MHI V
MQTEGX 8LI VMWOW MHIRXMJMIH EVI XL[LMPI VMWO IZIRXW SGGYVVMRK HYVMRK XLI JIEV
GPEWWMJIMIH EGGSVHMRK XS XL|I JSPPS[BRERKGEMR QEXIVMEPMX] PIZIPW SJ TVIZMSYWP]
VITSVXIH SR ER EH LSG FEWMW %PWS SRGI E ]JIE
'SQTPMERGI XIEQ VITSVXW XS XLI 7YTIVZMWSV] &
XSKIXLIV [MXL XLI 1TEREKIQIRX &SEVH

iPS[ VMWO WGSVI
TQSHIVEXlI VMWO WGSVI

T WMKRMIJMGERX VMWO WGSVI ERH
8S WYTTSVX ERH GSRXMRYSYWP] JSWXIV 2SVXLIV

TWYFWXERXMEP VMWO WGSVI VMWO GYPXYVI XLI +VSYT LEW MR TPEGI ER ERR"
'SQTPMERGI 8VEMRMRK TVSKVEQ [LMGL MRGPYHI\

8LI WYQQEV] MW TVIWIRXIH YWMRK XLI JERP B{MREEWMMN DEQ RISWMX LI 'SHI SJ 'SRHYGX ERH
QEREKIQIRX

BTTSVXYRMX] QEREKIQIRX MW FEWIH SR WXVEXIK
ERH XLI VIWYPXMRK QIEWYVIW JSV XLI HIZIPSTQI
+VSYT ERH MXW WIKQIRXW 8LI 1EREKIQIRX &SEV|
XLI STIVEXMZI QEREKIQIRX PIZIP SJ XLI VIWTIGXN
EVIEW ERH WIKQIRXW LEZI HMVIGX VIWTSRWMFM
IEVP] ERH SRKSMRK MHIRXMIJMGEXMSR EWWIWWC

QEREKIQIRX SJ STTSVXYRMXMIW
8LI TVSFEFMPMX] SJ SGGYVVIRGI VITVIWIRXW XLI TVSFEFMPMX]

[MXL [LMGL E GIVXEMR MQTEGX SJ E VMW IGISEMEKHHRXY REFMSSRXMRYSYWP] IZEPYEXIW (
[MXLMR XLI HIJMRIH TIVMSH SJ SRI JIEV BRIVEWMY KWWHRRIM MR VIPIZERX XIGLRSPSKMIW T
XLl TSXIRXMEP MQTEGX MW QEHI YWMRK YFERMKMKXIEXMTTGRXW 4SXIRXMEP XVIRHW EVI EV
UYEIKEXMZI WGEPIW 8LI UYERXMXEXMZI WEENHWFIKW o MKMGEP WYGGIWW JEGXSVW W
TSRIXMEP TVSIJMX MQTEGX EKEMRWX )&-8EEAHIPHMRWKIRENQs G SRHMXMSRW 8LIWI STTSV
WIl WIGXMSR +VSYT TIVISVQERGI MR XLIV4¢MY[FHQUREKABRBMRK HMWGYWWMSRW FIX[IIR X
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&SEVH XLI 7YTIVZMWSV] &SEVH ERH STI¥EXWM SR RXBMERPKFYRIIMXW EVI GSRXMRKIRX SR X
FIJSVI FIMRK XVERWPEXIH MRXS WTIGMJNG @NEMYNSIR S X E\LK IXWE RBRREHHG XMSR MRGPYHMRK
QMPIWXSRIW 4VSKVIWW ERH MQTPIQIRXKEXMSHREERSVGERXWFRMEFPWERH JYPIMPPMRK SXLIV (
QSRMXSVIH ERH IZEPYEXIH F] STIVEXMS REPROMKXBSRWR X LMPI XLI GSQFMREXMSR SJJIVW T
1EREKIQIRX &SEVH ERH XLI 1IEREKMRK (MMXGESIKW G BXLEVXYRMXMIW XLIVI GER FI RS EW
VIWTIGXMZI WIKQIRXW SV FYWMRIWW EVDEWWI FIRIJIMXW [MPP FI JYPP] VIEPMA"IH

8LI +VSYT%W QEREKIQIRX GPSWIP] JSPP MWW 3V X NFEM RVMRWWH MIRXS MRGVIEWIH HIQERH JSV ¢
XLl %- ERH GPSYH MRIJVEWXVYGXYVI QEVOPXSWH [WE 6 ¥ XAWEFRRIW RV K HSR XS B8 E WIKME X MW H

FI GLEVEGXIVM7AIH F] VETMH XIGLRSPSKMIGEWZVMR R ZERGANIRVEMRRK HIQERH JSV %- FEWIH GP
MRGVIEWMRK HIQERH JSV ,4' GETEGMX] BISIRXRIMRSMRKIES HVMZI WXVSRK KVS[XL MR HIQERH J
EHZERGIQIRX SJ %- XIGLRSPSKMIW MRGRWINMRE IMM[ KURVYEXMSERXWYRMXMIW MRGPYHI HMKN
SJ %- LEVH[EVI ERH WSJX[EVI IGSW]WXIQXL | MW KHEMMAMWEKMIX JVSQ SR TVIQMWI -8 IRZMVS|
WMKRMJIJMGERX MRZIWXQIRX EGVSWW L]TEGWHEEPANFWIHRXIPTYYXMERW ERH E WMKRMJIMGERX
IQIVKMRK XIGLRSPSK] GSQTERMIW MR IRXIVTVMWI [IF ERH HMKMXEP MRJVEWXVYGXY

*SPPS[MRK XLI WEPI SJ XLI 41EO 1MRMRK8|\5I|?WASHZ]I%EFQ\MGW GVIEXI WYFWXERXMEP STTSVXY
XLI +VSYT%W WXVEXIKMG JSGYW MW GIRXTVIH R MERAESHSYH XS JYVXLIV WXVIRKXLIR ER
FYWMRIWW S8EMKE 'PSYH ERH Mxw HEXECEPROIWESYH G &G M 55 iR xH

(EXE "IRXIVW 8LIWI WIKQIRXW EVI TSWMXMISREH XI$ EHSITNMSR SJ %- EGVSWW MRHYWXVMI)
JVSQ XLI GSRXMRYIH KVS[XL MR %- VIPEXHHERHOPSEHWI\MFPI LMKL TIVISVQERGI GPSYH |
HIQERH JSV WGEPEFPI MRIJVEWXVYGXYVIGERHFMREY \EWMRSK/ XMRK %- [SVOPSEHW

VIUYMVIQIRXW JSV WIGYVI ERH IRIVK] IJJMGMIRX HMKMXEP
%W SVKERMA"EXMSRW JEGI MRGVIEWMRK TVIWWYV
MRIJVEWXVYGXYVI

FEWIH WIVZMGIW ERH XSSPW UYMGOP] ERH GSWX
8LI QEMR STTSVXYRMXMIW EVMWMRK JSVEXLIXYWRMRKYVMBEHIPIWW ERH PS[ GSHI %- WSP"
EVI XLIVIIJSVI TVMQEVMP] VIPEXIH XS XLIPIMVWKIXING HRMEBEPHRWVMIVW ERH WLSVXIR MQTPIC
SJ 8EMKE 'PSYH ERH %VHIRX (EXE "IRXIVWLMRHXEMRHIWREWIEIWIW VIPMERGI SR VSFYWX W
MR XLI WIGXMSRW FIPS[ TPEXJSVQW XLEX GER HIPMZIV LMKL GSQTYXI TIV

BTTSVXYRMXMIW EVI TVMSVMXMAIH F] wMKEMIRMEBEE ! xs kymH

QEREKIQIRX JSGYW ERH VIWSYVGI EPPSCEMKERVRS(ENH +VSYT MW [IPP TSWMXMSRIH XS FI

QE\MQMA"MRK PSRK XIVQ ZEPY| GVIEXMSRXISW IXHIZtNSY¥PIRXW F] PIZIVEKMRK MXW ,4' STXM
GIRXIV MRIJVEWXVYGXYVI XS HIPMZIV HMJJIVIRXM
GPSYH WSPYXMSRW XLVSYKL 8EMKE 'PSYH 8LI GI
SJ IRIVK] I JJMGMIRX LMKL HIRWMX] HEXE GIRXIV

3TTSVXYRMX] VIPEXIH XS XLl TVSTSWIH PN WRROBNW IREFPIW XLI +VSYT XS EHHVIWW XLI KV

GSQFMREXMSR [MXL 6YQFPI -RG JSV GSQTYXI MRXIRWMZI %- ETTPMGEXMSRW [LMF

8LI TVSTSWIH FYWMRIWW GSQFMREXMSR GE@WIX AYQWBMIRG] TIVISVQERGI VIPMEFMPMX] EF

TVIWIRXW TSXIRXMEP WXVEXIKMG STTSVX RMXMIW JSV 2SVXLIVR (E
& MKRMRK XW GPSYH SJJIVMRKW[MXL MXW C
+VSYT -J WYGGIWWIYPP] GSQTPIXIH XLI

QFMRE MSR GSYPH
IREFPI LIV EX VSYT GER JYVXLIV IWXEFPMWL 8I
XVYWXIH TVSZMHIV SJ %- VIEH] GPSYH WSPYXMSF
T )\TERHIH QEVOIX VIEGL XLVSYKL EGGIWREXEIRIWGEWIXSDMLI NTERHMRK QEVOIX ERH WX\

WIKQIRXW ERH KISKVETLMIW GSQTIXMXMZI TSWMXMSRMRK MR XLI IZSPZMRK %

. |G SWIWX1Q
i 3STIVEXMSREP W]RIVKMIW ZME MRXIKVEXMSR SJ GSQTPIQIRXEV]
MRIJVEWXVYGXYVI XIGLRSPSKMIW ERH 3WIVSOWKYIRMXMIW JVSQ HMZIVWMJIMGEXMSR SJ HE}

i )RLERGIH MRRSZEXMSR TsxIRXMEP F] P12 VBKMRPCLEGMETAE TRXIVW

ZIVWMIMGEXMSR SJ %VHIRX (EXE 'IRXIVW%
INTIVXMWI MR %- ,4° ERH GPSYH WSPYXMSEW 0 ( ”
TVIWIRXW WYFWXERXMEP EHZERXEKIW MR QMXMEK

T7XVIRKXLIRIH GSQTIXMXMZI TSWMXMSRYRKENBMRK SEYVEXWSREP VIWMPMIRGI &] WXVEX
WYTTSVXMRK PSRK XIVQ KVS[XL SFNIGXMZIW
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HEXE GIRXIVW EGVSWW QYPXMTPI KISKVBMRWERPXV VKOKYRW WOWTHIERXXMRK FYWMRIWWIW EX
GER IRLERGI WIVZMGI VIPMEFMPMX] WG EREF WP MDRR SIZBXBVBRIV VIGSZIV]

GETEFMPMXMIW VIKYPEXSV] GSQTPMERGI ERH KISTSPMXMGEP VMWO

QMXMKEXMSR

8LI MRGVIEWMRK MQTSVXERGI SJ KISKVEJILME HMEENYBXHIRGRSMYH XL1I 1EREKIQIRX &SE\
1ZIR QSVI GVMXMGEP EW KPSFEP HMWVYTXNSR \MY G EWVSPT SANXYWEFERWMEPI sV ITWXE
XIRWMSRW REXYVEP HMWEWXIVW ERH HEXEW B GV IMRKRER ETTVSTVMEXI 617 8LI VMWOW

VIUYMVIQIRXW MRXIRWMJ] -RZIWXMRK N{/F?T‘]SY\)/)%HI\{(é_'MEI‘Vl\/gMéMFQElﬁl%S&%EVH

MW IWWIRXMEP JSV WEJIKYEVHMRK HEXE EWWIXW QEMRXEMRMRK

XSHE]%W HJREQMG ERH YRGIVXEMR FYW.XLIMV TVSFEFMPMX] SJ SGGYVVIRGI *SPPS[MRK >
HIQERH JSV VIPMEFPI WIGYVI ERH JPNNIMRMRK MR 2SZIQFIV =~ XLI VMWO EWWIWWQIRX

TVSGIWWMRK KVS[W %VHIRX W HMZIVWNYITSVXMRK TIVMSH GSRXMRYIW XS VIJPIGX XLI +\

0,
GIRXIVW [MPP TVSZMHI GYWXSQIVW [MXLY.T.XS XLI HEXI SJ XLI HMWTSWEP %GGSVHMRKP]

EYWMRIWW GSRXMRYMX] TVIWIRXIH FIFVIP XS 4lEO 1MRMRK JSV XLI TIVMS

HYVMRK [LMGL XLI WIKQIRX VIQEMRIH TEVX SJ XL
B3TTSVXYRMX] MR %- ERH ,4"' MRIJVEWXVYGXYVI 7IKQIRX
%VHIRX (EXE 'IRXIVW 3ZIVEPP RS VMWOW XLEX GSYPH XLVIEXIR 2SVXL

8LI KVS[MRK HIQERH JSV %- ERH ,4' MRJVEWMWMH XX CSRXMRYI EW E KSMRK GSRGIVR [IVI

TVIWIRXW E WMKRMJIJMGERX STTSVXYRMX] JSV %VHIRX (EXE '"IRXIVW
8LI +VSYT [MPP SJJIV TYVTSWI FYMPX IRWK],IZIMGMIRX HEXE

GIRXIV WSPYXMSRW STXMQMAIH JSV %- ERH ,4' [SVOPSEHW
JIEXYVMRK EHZERGIH PMUYMH GSSPMRK SYMREPLREXLEX ML! TVSTSWIH FYWMRIWW GSC

ERXMGMTEXIH XS FI QSWIVRIRK 1JJMGMPRLRFPI -RG ... 6MWO GPEWWMJIMGEXMSR WMKRM
XLER XVEHMXMSREP W]WXIQW ERH TIVERLPYIuyY RS REPEH HRXIVIH MRXS E

WIWXIQW [MXL YT XS O; TIV VEGO GETEEWNRIMWMAVGSQFMREXMSR EKVIIQIRX [MXL 6YQFP
EHZERGIH WIWXIQW IRWYVI IRLERGIH TIVISRBERENSREEPMRKQFPI%W MRXIRXMSR XS QEO

FYWMRIWWIW XS EGGIPIVEXI XLIMV HMKM¥EP xVEKGFFY e XhER PRUXERHMRK WLEVIW SJ
HVMZ!l MRRSZEXMSR %+ 'SQTPIXMSR SJ XLI TVSTSWIH XVERWEGXMSR

XLI WIGSRH UYEVXIV SJ WYFNIGX XS XLI WEX

%VHIRX%W MRIVEWXVYGXYVI [MPP TVSZMEIsHWAR U sHRMCMERRWERH VIKYPEXSV] ETTVSZ
XEMPSVIH XS QIIX WTIGMJMG GPMIRX RIIHW [MXL WGEPEFPI

XIGLRSPSK] XLEX [MPP EHETX XS JYxyYVvI kWMsTXBTgWIH I WWKRRIMPY GSQFMREXMSR MRXVSH
MRGSVTSVEXI EHZERGIH QSRMXSVMRK WHRRKI YNWW NERXxGMPH QEXIVMEPP] EJJIGX 2SV
XVEGOMRK ERH TVIHMGXMZI QEMRXIRERM XVEWYM®R MY GrER STIVEXMSRW JMRERGME
TIVISVQERGI ERH QMRMQM~AMRK HS[RXMQYLEVULW RHIM MMIREG fMEPTVMSYV XS GPSWMRK *E
WMKRMJIMGERXP] VIHYGI STIVEXMSREP NFRAMWWIBREIMILE X ke pr GSWXMRGPYHI HIPE]W SV
SJ S[RIVWLMT JSV GPMIRXW SJJIVMRK E IFNEAMBBSWXKYPAXSMIETTVSZEPW GLERKIW MR QE

WSPYXMSR GSQTEVIH XS XVEHMXMSREP 5 M MMGHEW MQTEGXMRK XLI NGLERKI SJJIV SV
ZEPYEXMSRW MRXIKVEXMSR GLEPPIRKIW TSXIRX

1SVISZIV %VHIRXWW IRIVK] 1JIMGMIRX WXL (INE Py Py MXMIW ERH YRGIVXEMRXMIW \
VIHYGI IRIVK] GSRWYQTXMSR EPMKRMRKgMAL WY WXEWM RERFW P Ew TEVX SJ XLI XVERWE
KSEPW ERH SJJIVMRK E WSPYXMSR XLEX BSERP kW HTTRMW ERFEUBY mwmxMSRW MRGP
IHKI XIGLRSPSK] FYX EPWS QMRMQM™MW IRGMYSRPIRXEP MREKFE IRX EXXIRXMSR VIXIRXM:®

&] SJJIVMRK GYXXMRK IHKI WYWXEMREFPBIVIERBRRRRVERH MRERPRAGMTEXIH PMEFMPMXMIW
WSPYXMSRW %VHIRX MW [IPP TSWMXMSRAW XIXEBERMXE¥NWMRIWWIW GSYPH EPWS EVMWI

VETMHP] NTERHMRK QEVOIX JSV EHZERGIH GSOTYXMRBK FYWMRIWW GSQFMREXMSR MW GS
(EE%+%WGYVMXMIW QE] FI HIPMWXIH JVSQ TYFPM

LXXTW [[[ PMROIHMR GSQ TYPWI EM TS[IVIH HEXE GIRXIVW MRJVEWXVYGXYVI VIZSPYXMSR IVE ERHVI KEE |
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YTSR VIUYIWX F] 6YQFPI ERH XLI +VSYT%\SVIMWRBERGCR®PXGBIWNRRW EVSYRH 97( e 97(
ERH WXVEXIKMG TVMSVMXMIW QE] FI QEXEQMHEPFY SMEMTEZ GCEVOAX XMNMWO SJJ WIRXMQIRX ERH
STIVEXMSRW ERH TIVISVQERGI SJ XLI G SIGFRNRBIGIMI® XIM XW WY VIW

8S QMXMKEXI|I XLMW VMWO XLI 1EREKIQIRXR&AEEVHPPRF XSTNIVHEBWBSPEXMPMX] XLI &MXGSMHF
&SEVH EVI EGXMZIP] SZIVWIIMRK XLI XVERERYEGEMS B SIROSBRWMA DMWKGPMQF VIEGLMRK VIGS\
ETTVSTVMEXI PIKEP JMRERGMEP ERH WRVARMM®R EHZMWSMVZWRXFS] MRGVIEWIH TEVXMGMTE
QSRMXSV HIZIPSTQIRXW JYPIJMP GSRHMMRIRWXTMRAKN MR XQ ERMRK MRIJIVEWXVYGXYVI %GG
QEREKI VMWOW EWWSGMEXIH [MXL XLI THEXEWH.LGEREFMREXMWR VEXI GPMQFIH XS[EVH ER

FMPPMSR 8, W MR PEXI [MXL GSVVIWTSRHMRK
6MWOW JVSQ RSR 1JJIGXMZI KVS[XL ... 6MWO GPEWWMJMGEXMSR
HMJIMGYPX] MRGVIEWIW

QSHIVEXI

2SVXLIVR (EXE +VSYT GSRXMRYIW XS JSGH¥WIBRXINFEREWRNKIMIWQMRIV VIZIRYlI LEWL TVMG
QEVOIX TSWMXMSR [MXL E WXVEXIKMG IQTLEWIMW BERPIVSIZVMKEIFPIV YRMX SJ GSQTYXEXMS
KVS[XL XLVSYKL %- GPSYH WSPYXMSRW HENHEGP MRREKIWNSQ IEVPMIV LMKL PIZIPW ERH M
STIVEXMSRW KPSFEPP] 8LI +VSYT MW HIMRBYWRKIRA[RGURBEY EGWHVIEGLIH QYPXM JIEV PS[
INTERHMRK STIVEXMSREP GETEGMX] XS QHNMIIMS[YWRK BRIEREHWLRVEXI MRGVIEWIH [LMPI TV
XLl GPSYH ERH HEXE GIRXIV WIVZMGIW SYMWIRFEGIW EHHMXMSREP

HIQERHW SR QEREKIVMEP STIVEXMSREP-QFgwl)(]éﬂé?l\%ﬁ%o%E'PVvalel%V}éMle QEXIVMEPP] SV

8S WYTTSVX XLMW KVS[XL TVSGIWWIW ERMISWKERPKIEXSRORMERY ! XS VMWI JEWXIV XLER QM
WXVYGXYVIW QYWX FI GSRXMRYSYWP] VIZMSAMXERMPMPH ERHWPH FI WMKRMJIJMGERXP] WUYI
WGEPIH 6ETMH NTERWMSR VIUYMVIW 1JIPGXMYMBIWSTVY EPIZEXIH GSWX WXVYGXYVIW QMR
EPPSGEXMSR ERH TVSNIGX NIGYXMSR %Rg] RBW EFF MRS MXE RPIPESW INXIRHIH TIVMSHW 4V

SV MRIJJIGXMZI MQTPIQIRXEXMSR GSYPHHMWY®WEBPRSIT4VEX M BIRMRK MR 2SZIQFIV QEN
MRIJIMGMIRGMIW QMWWIH KVS[XL STTS\BEGRIWWW KNG S WSWXTMMYKPERH HITPSIMRK LMKIL
JMRERGMEP TIVISVQERGI QMRMRK LEVH[EVI [IVI GVMXMGEP GSQTIXMXMZI J

STIVEXMSREP ZMEFMP MX]
'LERKIW SV EHNYWXQIRXW XS XLI 2SVXLIVR (EXE +VSYT%W

KVS[XL WXVEXIK] MJ RSX TVSTIVP] QEREKVMWOW IIMBYXEBTIVEXMSRW EQFMIRX XIQTIVEXYYV
GSYPH EPWS QEXIVMEPP] EJJIGX WLSVX EREWRPSNRXMGIEXQMBYRW QBHVWE X1 7IKQIRX 4IEO 1MR
VIWYPXW ERH SZIVEPP GSRXMRYMX] 'SRXMRWVRWMR K SR MEMIVERW VIMTXM QI ERH STIVEXMSR
EWWIWWQIRX ERH WXVEXIKMG TPERRMRG&WWXMGEBEP WM ZWW BXMHRIRY!I ERH TVSIMXEFMP
XS QMXMKEXI XLIWI VMWOW STIVEXIW YRHIV GSRXMRYSYW ERH MRXIRWMZI G¢

PSEH KIRIVEXMRK WYFWXERXMEP LIEX XLEX QYW
6MWOW JVSQ &MXGSMR QEVOIX TVMGI ZSPEXMPMX] ERH E KVS[MRK _

I:QEMRXEM TIVISVQERGI TVIZIRX HEQEKI ERH E:
KPSFEP LEWL VEXI ... 6 MOVSH G/EEEWKVQVRXIGEXMS R

HS[RXMQI -RIJJIGXMZI XIQTIVEXYVI GSRXVSP ERI
41EO 1MRMRK

VIHYG] TIVISVOQERGI MRGVIEWI LEVH[EVI JEMPYYV
&EMXGSMR%W TVMGI GSRXMRYIW XS FI LMKLP] ZSPEXMPI ERH MW

PIEH XS GSWXP] MRXIVVYTXMSRW )JJIGXMZI GSS
HIXIVQMRIH F] KPSFEP QEVOIX WYTTP] ERH HI?ERH HIREQMGW

XLIVIISVI IWWIRXMEP XS WEJIKYEVH LEVH[EVI 1JJ
SZIV [LMGL XLI +VSYT LEW RS GSRXVSP I73!\'\/I/|}§I?\/\I}/I_IglEI\/IRGERX TVMGI
JPYGXYEXMSRW HMVIGXP] EJJIGX VIZIRYIW ERH QEVKMRW JSV QMRMRK

EGXMZMXMIW FIGEYWI STIVEXMRK GSWXWRWEGIXFWGRYE K VUNERMKRKERHWXIQW ERH EWWSC
LEVH[EVI NTIRWIW EVI PEVKIP] JM\IH [LMERH (ZIRYERMGTEK GSQTSRIRXW VIUYMVI GSRXMRY
&MXGSMR TVMG! GER GLERKI VETMHP] EREMRRTRERNGG XERFPRERRIH FVIEOEKIW SV JEMPYVI
,MWXSVMGEPP] &MXGSMR LEW NTIVMIRGHMWXMMAHUXMER ETRBHIFYWPYEPMX] WIWXIQW SV GS
G]GPIW [MXL PEVKI TIVGIRXEKI QSZIW JVBRIMEWY XEY EXFYKIGER PIEH XS PSGEPM”"IH SV [M}
ERH ZMGI ZIVWE VIJPIGXMRK WXVSRK YRHMNHMRK HWMWEE XBPEXMEMMRK STIVEXMSREP 1JJ

JMRERGMEP TIVISVQERGI
(YVMRK &MXGSMR VIEGLIH QYPXM QSRXL LMKLW SJ
ETTVS\MQEXIP] 97( FIJSVI NTIVMIRGMRK HS[R[EVH

LXXTW GSMRQEVOIXGET GSQ
LXXTW GSMRQEVOIXGET GSQ
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%QFMIRX XIQTIVEXYVIW ERH GPMQEXMG GSRISMREABEW WRIPWEGR EIZEMPEFMPMX] ERH TVSJ
XLl TIVISVQERGI!| ERH VIPMEFMPMX] SJ GSIPWERKMERWX QW ERH
IPIGXVMGEP IUYMTQIRX 3R [EVQIV HE]W QMRIVW Q
XS FI HS[R GPSGOIH PS[IV TIVISVQERGI s' G N
LMKLIV XIQTIVEXYVIW 3R GSPHIV HE]W
MW KIRIVEPP] LMKLIV FYX XLIVI MW E L
SJ QMRIVW GSSPMRK WJWXIQW [LIR W
MR JVII"MRK XIQTIVEXYVIW TVILIEXMRK
JSV PSRKIV TIVMSHW SJ XMQI [LIR XLIVI
FVIEOEKI SJ GSSPMRK TMTIW 8LIWI VM
XLVSYKL VSFYWX GSSPMRK WIWXIQW TV
TVSKVEQW VIEP XMQI QSRMXSVMRK ERH LG
TVSGIHYVIW (IWTMXI XLIWI QIEWYVIW VIV\‘?MH
HYI XS XLI MRLIVIRX ZEVMEFMPMX] SJ XIQT
GSRXMRYSYW STIVEXMSR VIUYMVIQIRXW)QIVKMRK XLVIEXW MRGPYHMRK %- HVMZIR G]FIV
VERWSQI[EVI ERH XLI NTERWMSR SJ <G]FIVGVMQI
WIVZMGIE RIX[SVOW MRGVIEW! XLI VMWOW SJ HE
WIVZMGI HMWVYTXMSRW ERH PSWW SJ XLIJX SJ\
YPIGXVMGMX] TVMGI ERH EZEMPEFMPMX] VWSOV X] 6ENRW CH ¥ K MW VAV EWGWE XWSR]FIV MRGMHIRX
WYFWXERXMEP 7IKQIRX 4IEO 1MRMRK S8EWMKEMREXHJIVSQ ZVYEPRREREK M RMMNMHEWKERX ]
% WIGYVI VIPMEFPI ERH GSWX 1JJIGXMZWNPIITGPRMWIN &M XN W& YTTVI$G IMMW SVW  LEVH[EVI QERYJE
GVMXMGEP XS 2SVXLIVR (EXE +VSYT%W FO/RMBMRIWNE LRSPEXKMBERMSYVW XLEX JSVQ TEVX SJ |
:SPEXMPI IPIGXVMGMX] TVMGIW MR XLI QBXORKWH [HMKMXER\ERHT STIVEXMSREP IGSW]WXIQ
STIVEXIW GER HMVIGXP] MQTEGX TVSJMXES¥IPH X1 WY BX W EMIVEXMSREP HS[RXMQI JMRE
XIRWMSRW ERH FVSEHIV QEVOIX HIZIPSTOIRXREREY] WGVYXMR] SV VITYXEXMSREP HEQEK
INEGIVFEXI TVMGI ZSPEXMPMX]
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8S QMXMKEXI XLIWI VMWOW XLI +VSYT LEW WYFW
8S QEREKI XLIWI VMWOW XLI +VSYT TYVWRIZNVWOEIGBIXMR ERFIVWIGYVMX] XIGLRSPSK] QSRMX
IPIGXVMGMX] TVSGYVIQIRX WXVEXIKMIW TWRGPW WMWK %HHMYMRREPP] 2SVXLIVR (EXE +VS®
PSRKIV XIVQ JM\IH TVMGI GSRXVEGXW ERHM3TSXIRXIMEMIMGENMER IWXEFPMWLMRK ER -RJS
QIGLERMWQW -RGVIEWMRK HIQERH JSV IPIGYIMIEMEREK IQTRXEXJWXIQ -717 XLEX WXVIRK
%- MRIVEWXVYGXYVI GSYPH I\GIIH KVMH GENEGWK J VIEIQU FPUKBI REVMRVSXIGXMRK WIRWMXMZ
STIVEXMSREP GSRWXVEMRXW ERH LMKLIVREBAY IR KK C\BRYMHIRXMEPMX] MRXIKVMX] ERH E
GSRRIGXMSR JIIW KYEVERXII VIUYMVIQIRXA®P ISMRMKIWIRVIHVIUYMVIH XS GSQTP] [MXL KPS
TVMGI GSRXVEGXW TSPMGMIW WIGYVMX] WXERHEVHW ERH TVSGIHY
ORINTIGXIH 1ZIRXW El QERHEXSV{NWIGYVMX] ERH GSQTPMERG!| XVEMRMR

]JSRH XLI +VSYT W GSRXVSP ... WYGL EW
JSWXIV EEWIGYVMX] JMVWX GYPXYVI EGVSWW XLI

SYXEKIW EX TS[IV WYTTPMIVW XIGLRMGEP JEMPYVIW WIZIVI
[TEXLIV SV VIKYPEXSV] MRXIVZIRXMSRW MMRZERYXMRAW CEPEASRK WSTLMWXMGEXMSR SJ G]I
QIRXEP PIZMIW GER HMWVYTX IRIVK] WYTYBYERY WMEERXMRYSYWP] EHETX MXW GIFIVWI
GSQTYXMRK TIVIJSVQERGI! *SV 4lEO 1IMRWRHKEXLIWVWKEQGW MBRH QSRMXSV IQIVKMRK ZYPRI\
PIWW XLER JSV 8EMKE 'PSYH HYI XS XLI EFWNRGYBEVEPYWHIRSQEVW SRXI\X SJ %- ERH QEGLMI
[MXL TSXIRXMEP YTXMQI KYEVERXIIW ERKIGLIRSES PSNIW *EMPYVI XS EHHVIWW IZSPZMRK X
VIUYMVIQIRXW JSV TS[IV VIPMEFMPMX] QEXIVMEPP] GSQTVSQMWI| FYWMRIWW STIVEXMSR!

TIVJSVSERGI
8LI VMWO MW QMXMKEXIH XLVSYKL GEVIJYP WMXI WIPIGXMSR [MXL

VSFYWX MRIJVEWXVYGXYVI VIHYRHERX ERH VIPMEFPI TS[IV
WSYVGIW ERH TVIHIJMRIH GETEGMX] GSRHMXMSRW JSV TS[IV ERH
RIX[SVO %R] WYWXEMRIH IPIGXVMGMX] TVMGI WTMOIW SV WYTTP]
MRXIVVYTXMSRW GSYPH QEXIVMEPP] EJJIGX STIVEXMSREP
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6MWO JVSQ WYTTP] GLEMR HMWVYTXMSRHIZ6MVNQ I GXEWERHI MGIERHWS R2SVXLIVR (EXE +VSYT
WMKRMJIMGERX GSPPEFSVEXIW [MXL QEVOIX PIEHMRK XIGLRSPSK
2SVXLIVR (EXE +VSYT MW LMKLP] HITIRHIRW 3R (MXVEW HBFHRE EMEMREKVDVSGYVIQIRX TEVXRIVW
WYTTP] GLEMR JSV GVMXMGEP LEVH[EVI XWBSWXGEWIl ERHISKGBIWW XS XLI PEXIWX XIGLRSP

STIVEXMSREP VIWSYVGIW TVSHYGXW -R XLl +VSYT EPWS WXVIRKXLIRIH
TVSGIWWIW JSV QSRMXSYVMRK IQIVKMRK XIGLRSP
(MWVYTXMSRW GER EVMWI JVSQ QYPXMTPI JEGXSVW MRGPYHMRK
%EVOIX XVIRHW XS IRWYVI XMQEIPl EHETXEXMSR E
REXYVEP HMWEWXIVW KISTSPMXMGEP XIGéNMTSI)EWXI\ﬁEIFISHVK\INXVMOlW XVEH
VIWXVMGXMSRW SV PSKMWXMGEP FSXXPIRI%OW 7YGL HMWVYTXMSRW

GSYPH HIPE] XLI HIPMZIV] SJ IWWIRXMEP)Q 3R VSR IERRWE NMWUWNCOMEWWMIMGEXMSR QSHIVI
XLl +VSYT%W EFMPMX] XS IN\TERH STIVEXMSZAW SREVIRXEMRBRRMIVEMEP TIVQMXXMRK GSRW X\
PIZIPW ERH QIIX GYWXSQIV HIQERHW EVSYRH [EXIV YWI IQMWWMSRWXWKRMRPERH QE] (

6IPMERGI SR WTIGMEPMAIH WYTTPMIVW JEVI,R/I%IQAMSQ’\QQREIk&/IMXIW MR OI] QEVOIXW ERH G
'SQTYXMRK LEVH[EVI PMUYMH GSSPMRK W]Q/\}WI\%%X%>§/I ?)?Lﬁé%mYdEIVIPMERGI SR JSWWMP

XIGLRSPSKMIW MRGVIEWI XLI VMWO SJ WYVXBMALEMRWRXWW EXMERWS WYFNIGX XS [EXI
(IPEJW SV WLSVXEKIW SJ XLIWI GSQTSRIRXWIGSMRK RLEH XSSP SJ TIVQMXW ERH [EXIV GSW)
TVSNIGX HIPE]W LMKLIV GSWXW ERH TSK|RMMEPERGSWW MW F FIVMEEWW ERH MRXIVREXMSRI

STTSVXYRMXMIW
%R] SJ XLIWI HIZIPSTQIRXW GSYPH LEZI E QSHIVE

3RKSMRK KPSFEP WYTTP] GLEMR GLEPPIBRIWTIVEXGEREWY GPMRAEWRRIK ERH TVSNIGX MQTPIC
6%1 WLSVXEKIW IRIVK] WYTTP] GSRWXVEMRXW MRXIVREXMSREP

XVEHI YRGIVXEMRXMIW ERH VIKMSREP X\F%WF&\&EmK/IWN+X§IéEXE *TVSYT [MPP RSX FI EF

JYVXLIV LIMKLXIR XLMW VMWO -R EHHMXVI\V/IE‘}?JMZ%M/I)ﬁﬁ\ngEF)JE SJ GYWXSQIVW MR XLI WLSV

+VSYT%W STIVEXMSRW VIP] SR XLI XMQIPﬁPEZVE\MMéMﬁEm%]SEJ ?F?IK'/IIX]EXI TIKQIRX BEMKE "P

XVERWTSVX WIVZMGIW ERH WOMPPIH PE%YSIVX%I§I1—’ISLJM[ﬁkAP(;LG&I%EIIéMXMZI REXYVI SJ XLI GP
ZYPRIVEEPI XS I\XIVREP HMWVYTXMSRW QEVOIX XLIVI MW E TSXIRXMEP VMWO XLEX 2SVXI|

QE] RSX MQQIHMEXIP] WIGYVI XLI HIWMVIH RYQFI
%R] QEXIVMEP WYTTP] GLEMR HMWVYTXMSRWKXSYAMVEIJSEPZ 135S VXY I YRSYT LEW IWXEFPMWLII
(EXE +VSYT%W EFMPMX] XS HIPMZIV SR GMWASRWIGBRRNY XIRXWRK GYWXSQIV FEWI VIH
HIPE] NTERWMSR TVSNIGXW MRGVIEWI SQ—RVEXJM[SBIE]PGﬁﬁl\f\@()QMV ERH QMXMKEXMRK XLI WLSV
YPXMQEXIP] MQTEGX XLI +VSYT%W GSQTNMMRWE W BSEEMPPMISE ERWEXIKMG TEVXRIVWLMTW |
JMRERGMEP TIVJSVQERGI PIEHIVW WYGL EW 2:-(-% ERH SXLIV GPSYH TEVXR
6MWOW JVSQ XIGLRMGEP TVSKVIWW ... s MWd CPEWNWRTREEXRYFXMSR ERH QEVOIX TIRIXV
WMKRMIMGERX 7IKQIRX BEMKE 'PSYH VIWYPX XLI PMOIPMLSSH ERH TSXIRXMEP MQTEG

6ETMH XIGLRSPSK] HIZIPSTQIRXW IQIVKI\?I%IXV%/%(RAIIVR§$|9MMWMXMSR LEZI HIGVIEWIH GSQTE

JMRHMRKW ERH IZSPZMRK QEVOIX XVIRH\</\IIT5¥f<I¥I§V§IT\}MI%WMJ

VIGSKRM7"IH XSS PEXI 2I[ XIGLRMGEP MREWMEBDXMERWWISVXEKI SI WOMPPIH [SVOIVW MR X
GSQTIXMXSVW EHNEGIRX MRHYWXVMIW ¥ viONYIOETKIM Z | sWMEY 6P EWWMIMGEXMSR QSHIV
GSYPH VIHYGI XLI +VSYT W GSQTIXMXMZIREWNESY MBIZERGI MR

XLI QEVOIXTPEGI 7MQMPEVP] XLI IQIVKIRGYSHMWXVERW®B XLEX GIVXEMR LMKLP] WTIGMEP
GSQTIXMXSVW E GSRXMRYEP IZSPYXMSRyHJ YK EK KIRIVEMWPRIR %- QEGLMRI PIEVRMRK
LEVH[EVI RI[ %- HIZIPSTQIRXW VIUYMVMRK HIMIRIEMXY/| GERRSX FI JMPPIH TVSQTXP] [MXL
XIGLRSPSK] WXEGOW SV SJ RI[ FYWMRIWWTQBXVRW ERH MPEWRIGETMXEP S[MRK XS XLI WLS
YRVIGSKRM?IH SV RSX VIGSKRMAIH MR XMD MER/p | ASMEWAIRRY MBRVX LMW QEVOIXTPEGI ERH W)
XIGLRSPSK] GSRXMRYIW XS IZSPZI VETMHRN KLIMKMMM PRIQMXIH LMKL GSWX XEPIRX TSSP
MRGVIEWMRK VMWO XLEX XLI +VSYT QE] JEGKCGIVRPPHREKIW/ BIRT QE] RSX FI EFPI XS VETMHP
OIITMRK YT [MXL GYXXMRK IHKI EHZERGI@WkXVE YNERMKMSIRWSES EGLMIZI ERH WYWXEMR XLI
HIPMZIV] PIEH XMQIW ERH GSQTIXMXMSR gl$5¥) it 618 kW W %3 \PW QWPWB XLI +VSYT MW FIRGLQ
RI[ KIRIVEXMSR LEVH[EVI WXSGOW MR E GINSHMKFHERMRWXXVENRSHEP VIGSKRMAIH PIZIPW G
QEVOIXTPEGI -R SVHIV RSX XS QMWW SYK)$R/ RRKXECEBYBIRKMXMZI GSQTIRWEXMSR TEGOE]
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[SVOMRK EVVERKIQIRXW -R XLl +VSYITGWER KR KVBARVH MKW RXIVIWX VEXIW TIVWMWXIR
XEPIRX EGUYMWMXMSR ERH VIXIRXMSR WDWBWKMIW ERH KBSKFBAHTERHIQMGW

VIGVYMXMRK WTIGMEPMAIH INTIVXMWI MR EVIEW WYGL EW %- 8EGLMRI
+ISTSPMXMGEP HIZIPSTQIRXW WYGL EW 6YWWME
PIEVRMRK ERH GPSYH EVGLMXIGXYVI

90VEMRI XIRWMSRW MR XLl 1IMHHPI )EWX TSPMX
6MWOW JVSQ HEXE GIRXIV STIVEXMSREP %M UERN IQVPMXEWRHXIRWMSRW MR VIKMSRW MRGP
GYWXSQIV EGUYMWMXMSR ... 6MWO GPEWSEMIMRBEQMISKRRBYMIGER] EJIIGX XLI +VSYT -R EF
7IKQIRX %VHIRX (EXE "IRXIVW GYWXSQW HYXMIW XEVMJIJW ERH XVEH|I TSPMG]
3BTIVEXMRK PMUYMH GSSPIH GSPSGEXMSR EXINWIMEPRX IMQIELSP XIW GSWX SJ MQTSVXIH TUYNM
MRLIVIRX VMWOW VIPEXIH XS STIVEXMSRWPVEMEFWMP KW][IIRBMAMXREE FRHXMXMZIRIWW SJ
WIGYVMX] 8LIWI MRGPYHI GLEPPIRKIW MRJIMIYMRROWR XEMHRIMIMGERX GLERKIW MR TSPMXMC
SRKSMRK QEMRXIRERGI IRIVK] 1JJMGMIRGSPMZMNERWYERGEMSRW VIKMQIW SV SXLIV YRI\T
GSQTPMERG! ERH VIKYPEXSV] VIUYMVIQIREWYVIW GSYPH JYVXLIV EJJIGX STIVEXMSRW EF

TIVIJSVOQERGI
6MWMRK HIQERH JSV %- ERH ,4' MRIJVEWXVYGXYVI EHHW

STIVEXMSREP GSQTPI\MX] TEVXMGYPEVPLMRI @EMRXBMRRMEKE W\GCEPYEHSIW RSX STIVEXI MR
IRIVK] 1IJJMGMIRX ERH WYWXEMREFPI JEGWIWNYMNEIWS K ISBHREQMYXW ERH LEW RS HEXE GIRXIV P
IZSPZMRK GYWXSQIV INTIGXEXMSRW 8L| CBEMXNYMIWMXLISDEWW\NRXEEP¥PEMRI GSRXMRYIW XS
TLIWMGEP WMXIW MW PMQMXIH ERH GSQRYMXMWMRAME RV MRHMUAEEXRERWBEFWL IPIZEXIH IPIGXV
MRGVIEWIH 8S QMXMKEXI XLI VMWO XLI)YWSYTT WMWMRKMIWSGYVIQIRX GSWXW ERH LIMKL
EPXIVREXMZI GSPSGEXMSR WMXIW [LIVI REGISRS ERE ERGPWHBWMRX] 3XLIV HIZIPSTQIRXW QE
TVSEGXMZI TPERRMRK VMKSVSYW STIVEXRSENMYPGY BIGIGYXWWMRERYHMRK WYTTP] GLEMR F
GSRXMRYSYW QSRMXSVMRK QEVOIX ZSPEXMPMX] 7TIGMJMG JMRERGMEP I\TS)\

IN\GLERKI VEXI ERH MRXIVIWX VEXI VMWOW EVI Et
"SQTVILIRWMZI VMWO QEREKIQIRX QIEWYVIW JSGYW SR

XLI +VSYT%W JMRERGMEP VMWOW
IRWYVMRK WEJIX] VIPMEFMPMX] ERH IRZMVSRQIRXEP WYWXEMREFMPMX]
[LMPI PIZIVEKMRK PMUYMH GSSPMRK XIGBRISBEGMMV IRGISSXNEBM S XLIWI IZIRXW GSYPH LE
TIVISVQERGI ERH IJJMGMIRG] QEXIVMEP EHZIVWI 1JJIGX SR XLI +VSYT W STIVEX

VITYXEXMSR FYWMRIWW GSRXMRYMX] GSQTIXMX
"YWXSQIV EGUYMWMXMSR EPWS TSWIW EJVMMRVE%GHN\I(IIE E X
IWXEFPMWLIH WIVZMGI TVSZMHIVW EPVIEH] LEZI E H
GYWXSQIV FEWI ERH PSRK WXERHMRK FYXSWKIMWR (EBPXEEX MBBRWILRASWXMRYSYWP] QSRMXSVW

I
|

KPSFEP IGSRSQ ERH TSPMXMGEP HIZIPSTQIRXW
%VHIRX (EXE "IRXIVW EMQW XS QMXMKEX| XLMW VMWO VSYKL MXW

7 VIKMSREP XVIRHW GYWXSQW HYXMIW ERH XV
VIPEXMSRWLMT [MXL 8EMKE 'PSYH EW ER ERGLSV XIRERX MR

MXMKEXI TSXIRXMEP MOTEGXW ERH EHNYWX MX
WIPIGXIH JEGMPMXMIW EW [IPP EW TYVWYMRK E TEVXRIVWLMT \;\/M L

WXVEXIKMG VIWTSRWI EW RIGIWWEV]
+GSVI ERH SXLIV VIWIPPIVW XS FVSEHIR MXW VIEGL EGVSWW

ZEVMSYW GPMIRXW 6MWOW JVSQ MRXIVREXMSREP PE[W ERH VIKYPEX
GPEWWMJIMGEXMSR WMKRMJMGERX
OE[W VIKYPEXSV] VIUYMVIQIRXW ERH WXERHEVH)
XLT)YVSTIER 9RMSR XLI 9/ XLI 97 ERH SXLIV NY
GSRXMRYIl XS FI ZIV] WXVMRKIRX ERH EVI FIGSQM
6MWOW JVSQ KPSFEP IGSRSQMG WSGMEBSERRRITSPEMVOMWEEYPEVP] MR XLI GPSYH GSQTYXMI
HIZIPSTQIRXW ... 6MWO GPEWWMJIMGEXMMRIWHWRMYBEERXWIGXSVW 2SVXLIVR (EXE +VSY
8LI +VSYT STIVEXIW MR E GSQTPI\ KPSFEPYIW MRV WQERX MRMXMWY ERH TVSGIWWIW INTSWI
NTSWIH XS VMWOW EVMWMRK JVSQ IGSRRYRE IWR EREBMEIX IRV SSREPMGXMRK PE[W ERH VI
ERH TSPMXMGEP YRGIVXEMRX] MRGPYHMRER WXEXY GBRERMEXMWW YRV ISXLIV VIUYMVIQIRXW
XIVVSVMWX EXXEGOW ERH [EVW 8LIWI JEGR DGR EAMGHIMBK ANYRXPEXSV] VIUYMVIQIRXW M
TVIHMGX GER HIZIPST VETMHP] ERH EVISEINSRETXMIRKVER K MG QIXMQIW GSRXVEHMGXSV] G
GSRXVSP )\EQTPIW MRGPYHI GVMWIW MRV EKXWIREMS SV Wik MRNW M X ]

QEVOIXW TVSPSRKIH IGSRSQMG WXEKREZYSR S VIGIWWUSRMR Hsomampin MR +IVOER]
OIl IGSRSQMIW WLEVT JPYGXYEXMSRW WY%%%%WI\?VVM&B\(VLI J)YVSTIER 9RMSR XLI 9/
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2SVXLIVR (EXE +VSYT GSQTPMIW [MXL ETS'QMD(MB(FNPI‘IEIOGZXVR/EIR‘GMWOW 2SVXLIVR (EXE +VSY
ERH VIKYPEXSV] JVEQI[SVOW 6IGIRX HIZIPST IRXW MRGP

SR XSVW RI ERH IZSPZMRK VIKYPEXSV] VIUYM
XLl MQTPIQIRXEXMSR SJ XLI )9 2IX[SVO ERFPSRFJESPV

7IGYVMX] (MVIGXMZI 2-7 MR 3GXSFIV ERH XLI' +IVQER

VIKYPEXMSR &7- +IWIX" &7-+ TYFPMWLIHOMRMMIWNQANMEB[XL XS TSPMXMGEPP] WXEFPI VIKMS

[LMGL NTERH VIKYPEXSV] NTIGXEXMSRW JS RQM&&&?V@P MQTVSZIW ERH WXERHEVHMAIW M

MRIVEWXVYGXYVI TVSZMHIVW *YVXLIV )9 Wﬁ%W%ZéWHW THANLY,

"IFIV 6IWMPMIRG! %GX '6% XLI (MKMXEP 3TIVEXMSREP
6IWMPMIRGI %GX (36% ERH XLI )9 (EXE %RKEKRWVISHIVREP EHZMWSVW MRGPYHMRK PEJ .
EHHMXMSREP PIKEP SFPMKEXMSRW VIPEXWTXSMERBMWEW WiEYRMWXVIHEX@TPMERGI MR VIPI

EGGIWW TSVXEFMPMX] ERH GSRXVEGXYEPRYNRRIWAURGEWXIVEEPPREA I VRERGI PIKEP HEX

WIVZMGIW TSXIRXMEPP] MRGVIEWMRK GS%EPHM(féq(?'IIPqVTSEQQTCfII\Jw)I&]GFX%A%RW XS EHHVIWW GSQ
GSWXW MRXIVREXMSREP GVSWW FSVHIV ERH XIGLRSPS

41EO 1IMRMRK ERH 8EMKE 'PSYH EVI WYFNIGKXREKIKWIPEWSW VIQIRXW

VMWOW MRGPYHMRK GLERKIW MR XE\ PE&WWW&V’\M%EQ’I—F%?IRMRMSXIGXMSR TVMZEG]

VITSVXMRK ERH GSQTPMERGI SFPMKEXM\%/MMEGVY\/\IIPP6II:VI%O GPEWWMIMGEXMSR WMKRMJNM
LIMKLXIRIH WGVYXMR] SJ IRIVK] MRXIRW'%E, E\?&WMWI\WS&I\?IH XS VMWOW EVMWMRK JVSQ
GVMXMGEP HMKMXEP MRJVEWXVYGXYVI [/WLMXM(?\?IFEPW\KA%CRI XE%/I&_'XM VEIENM%’SPZMRK HEX |
JVSQ MQTSVX ERH INTSVX VIKYPEXMSRW 'IX\/VI\)IEfHGVYEI:RIg‘ Mi%/ﬁ( )FIBFHWIVZMGIW VIKYPEXMSRW
IQFEVKSIW NTSVX GSRXVSP VIKMQIW ET¥I§%IGH':XFI\FI%PX§EW&/“}S QIIX GYWXSQIV GSRXVE

0p -

CSQTYXMRK LEVH[EVI ERH %- VIPEXIH XI%Hﬁﬁ{X/S\%I'\{I(IéA(/H%Fk XLl WIGYVI TVSGIWWMRK SJ HE
NTERHMRK G]FIVWIGYVMX] ERH IRZMVSRQ%BF%()FVB GV%%%ME\FI\NF'Y%X MR VIKYPEXSV] MRZIWXMK

KSZIVRERGI HMWGPSWYVI VIUYMVIQIRXWJMRIW GMZMP PMEFMPMXMIW VITYXEXMSREP HE
-RGVIEWMRK VIKYPEXSV] JSGYW SR HMKMXYBEPXWR@WNWIMKRX] GVSWW

FSVHIV HEXE EGGIWW ERH HEXE PSGEPMIEXUS R @Y IEXLY MR MSEAR v 51 GPsYH MR
GSQTPMERGI VMWOW JSV MRXIVREXMSREADM?(I?\A%(YI%—‘D Nllyf,\%glﬁNRV\é(L-IR_'_VSYT QYWX GSQTP] [MX
TEVXMGYPEV GSRIPMGXMRK PIKEP VIUYMyé%IIF[Qg(\y\b{I:\})\(/\;ngXIIE\IN XLI )9 +IRIVEP (EXE 4VSXIG
JYVSTIER 9RMSR ERH XL1 9RMXIH 7XEXIW6'I'KWIX€*MESV& X-il-'(l4)69 'VSWW FSVHIV XVERWJIVW SJ
*IRIVEP (EXE 4VSXIGXMSR 6IKYPEXMSR +s(\?‘>§wﬁﬁ|LY<'LQV§’YVST|ER YGSRSQMG %VIE QE] VIUY N\
NYVMWTVYHIRGI ERH XL1 9 7 "039( %GX E'H%lle/I]XY/IIéJgI]:MPVRNEJIKYEVHW MRGPYHMRK XVERWIJI

N
GSQTPIN XIGLRMGEP GSRXVEGXYEP ERHE%/\Y\X?W\MQ‘F%)MV?WH ETTVSTVMEXI GSRXVEGXYEP
WEJIKYEVHW XS IRWYVI PE[JYP HEXE XVERWJIVW ERH EGGIWW

GSRXVSPW *EMPYVI XS EHIUYEXIP] EHH VWKW PEX M W UMM ERRBOW GSRXMRYI XS NTERH K
GSYPH INTSWI XLI +VSYT XS VIKYPEXSV] IMRSPYRMRK XKEXMERW)9 HMKMXEP KSZIVRERGI MF

GSRXVEGXYEP HMWTYXIW SV VITYXEXMSREP(MEMERP 7IVZMGIW %GX ERH WXVIRKXLIRIH G
SFPMKEXMSRW YRHIV JVEQI[SVOW WYGL EW 2-7

%W 2SVXLIVR (EXE +VSYT NTERHW MRXS \II[EHVVVF%WIFH\&?XMF(?WMX] ERH MRGMHIRX VITSV)>
MRGPYHMRK QIHMYQ VMWO QEVOIXW VIKJYSR/EX§\Y%I\XJ¥IIWTQ/V¥Z%JIVW -R TEVEPPIP XLI KVS[M

MRXIRWMJ] OSGEP PE[W ERH VIKYPEXMSEXV&\QIWLXV?E %GIT\/IIE(\.{;PYHMRK VERWSQ[EVI ERH ¢
WYFNIGX XS JVIUYIRX GLERKIW ERH QE]E%(S)&J(EN\EVXI\AEIRGG\E\QWIW XLI VMWO SJ YREYXLSVM”~I
NYVMWHMGXMSRW 2SR GSQTPMERGI GSYPIFI!?\)GII\X&YI\fzﬁ MEX-IEREIPIXMI SJ XLMVH TEVX] WIVZM

VIKYPEXSV] SVHIVW XS WYWTIRH SV WXS%;&%M%MMW%\QW QE] JYVXLIV MRGVIEWI GSQTPN
GERGIPPEXMSR SJ GSRXVEGXW STIVEXMSREP GSQTPI\MX]

NR]SI XLIWIIZIRXW GSYPH LEZI E QEXIV%EBRF)%_'B%k\é\QAI| k]LJll\ﬁR(\/%\ﬂNOW XLl +VSYT LEW MQTP
2SVXLIVR (EXE +VSYT PSGEP WYFWMHMEFV%IMVG,\%\(NX&I EYWI\W'(;RIJ:'W WEJIKYEVHW QERHEXSV]
WIKQIRXW TSXIRXMEPP] MQTEGXMRK XLI %/IYTMD?__{V& S\L&V\Eél}éﬁﬁﬁ?PH PIKEP ERH GSQTPMERC

ERH JMRERGMEP TSWMXMSR TIVJSVQW TVMZEG] VMWO EWWIWWQIRXW MRGPY
4VSXIGXMSR -QTEGX %WWIWWQIRXW [LIVI VIUYM

[N
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(IWTMXI XLIWI QIEWYVIW HEXE TVSXIGXMWSRGERHMRWMBEGWW FSVHIV XVERWEGXMSRW XV
GSQTPMERGI VIQEMRW E QEXIVMEP VMWQM %IR]SW MK R K XEGBERES\RIMHMVIGX XE\ QEXXIVW

GSQTPMERGI SV HEXE WIGYVMX] MRGMHIRX GSYPH LEZI E EXIVMEP
% %8 EYHMX MW GYVVIRXP] FIMRK GSRHYGXIH F]
EHZIVWI 1JJIGX SR XLI +VSYT%W FYWMRIWW VITYXEXMSR

ERH
8E\ %KIRG] 70 1ZIVOIX MR VIPEXMSR XS XLVII

EXX
JMRERGMEP TSWMXMSR
SJ 2SVXLIVR (EXE

(IGIRXVMG )YVSTI & : ,]HVS
4SPMXMGEP ERH VIKYPEXSV] HIZIPSTQIRX® RMRHXLIHYS ... §WEMGIW %& 8LI 7[IHMWL 8E\ %Y
GPEWWMJIMGEXMSR WMKRMJMGER X LEZI WIRX TVSTSWIH HIGMWMSRW JSV (IGIRXVMG

2SVXLIVR (EXE +VSYT JEGIW IQIVKMRK VMW8® VIPIFXMGXE %& TVSZMHMRK XLI VIWTIGXM?Z
WMKRMJIJMGERX TSPMXMGEP HIZIPSTQIRXWMXIR BER ISTT SWVKWRWXY XBVEPQQIRX %W EX XLI VI
VIKEVHMRK TVSXIGXMSRMWX XVEHI TSP MECMIWREERHHIESMWWRBRW SV XE\ EWWIWWQIRXW LEZ
ETTVSEGLIW XS XIGLRSPSK] VIKYPEXMSRVINMEXKE X \BM 263V IEREX%LVW -R TEVEPPIP XLI )YV
KSZIVRERGI EX FSXL JIHIVEP ERH WXEXI| #VBWIBYXWY B WERKIMGI )443 LEW MRMXMEXIH EF
GSYPH VIWYPX MR EHHMXMSREP GETMXE B ERRH GXWBERX WERLE PG SWREX I W EXXIVW MRZSPZI
XLI +VSYTwW 97 JEGMPMXMIW ERH MRGVIEXLI KW GSHQXEPNMRIGYFYIRX ERH JSVQIV IQTPS]HIW
VIKYPEXSV] VIUYMVIQIRXW TSXIRXMEPP]|SEJZ$EXMIR XEXE YBRRMRVMWW WYFWMHMEVMIW 8LI
QSHIP MRZIWXMKEXMSR MRHMGEXI| E TSXIRXMEP EKKVIK

ETTVS\MQEXIP 96 QMPPMSR I\GPYHMRK ER] T
97 ERH )9 KISTSPMXMGEP XIRWMSRW LEZ] EVMWIR TYX RK

TIREPXMIW WYVGLEVKIW SV MRXIVIWX 2SVXLIVR
HIJIRWI ERH XVEHI VIPEXMSRW YRHIV WMKRMJMGERX TVIWWYVI [MXL

XS GSSTIVEX|I [MXL XLI VIPIZERX EYXLSVMXMIW 8
WLEVT ZSPEXMPMX] MR XVEHMRK GSRHMXMSRW EMXL E VETMHP] GLERKMR

XLIWI ? XXIVW VIOEMRW YRGIVXEMR *YVXLIV MR
XEVMJJ PERHWGETI 8LMW VIWYPXW MR ER YRGIVXEMR IGSRSQMG

TVSZMHIH MR 2SXI «3XLIV 1IEXXIVWE XS XLI GS
SYXPSSO [LMGL QE] HEQTIR MRZIWXQIRX ERH MRGVIEWI| GSWXW

JMRERGMEP WXEXIQIRXW
SJ LEVH[EVI ERH WIVZMGIW

-R EHHMXMSR MX GERRSX FI I\GPYHIH XLEX XE\ S
9RHIV JIHIVEP REXMSREP WIGYVMX] TS[IVW EW\JIPP EW INTSVX

EYXLSVMXMIW MR SXLIV NYVMWHMGXMSRW QE] M
GSRXVSP VIKYPEXMSRW XLIVI GSYPH FI TVIWWYVI JSV 97

SV TVSGIIHMRKW MR GSRRIGXMSR [MXL XLI +VSYT
LIEHUYEVXIVIH GSQTERMIW XS XEOl EGXMSR MR PMRI [MXL JIHIVEP

EGXMZMXMIW “8LI SYXGSQI SJ ER] WYGL QEXXIVW
QERHEXIW XS PMQMX SV VIWXVMGX XLI YW| SJ XIGLRSPSKM|W

ERH GSYPH VIWYPX MR EHHMXMSREP XE\ EWWIWV
MRGPYHMRK INTSVX GSRXVSPPIH XIGLRSPSKMIW MRGPYHMRK

MRXIVIWX GLEVKIW PMXMKEXMSR VITYXEXMSREI
LEVH[EVI SV GSQQSRP] YWIH WSJX[EVI TPEXJSV\?/W ERH

MRGVIEWIH GSQTPMERGI GSWXW %R] WYGL HIZIP
WIVZMGIW 7YGL VIWXVMGXMSRW [SYPH GEYWI WMKRMJMGERX

LEZI E QEXIVMEP EHZIVWI [JJIGX SR XLI +VSYT % W
GSQQIVGMEP ERH STIVEXMSREP MQTEGXW XS GS’aTERMIW KPSFEPP]

JMRERGMEP TSWMXMSR ERH VIWYPXW SJ STIVEXN
2SVXLIVR (EXE +VSYT MW EGXMZIP] QSRMXSVMRK TSPMXMGEP ERH

8LI +VSYT GSSTIVEXIW [MXL XLI VIPIZERX EYXLSV
VIKYPEXSV] HIZIPSTQIRXW MR XLI 97 ERH EHNYWXMRK MXW ]

MQTPI8IRXIH MRXIVREP XE\ GSQTPMERGI ERH KS?
STIVEXMSREP ERH GSQTPMERGI WXVEXIKMIW_E GSVHMRKP]><

TVSGIWWIW XS QMXMKEXI VMWOW EVMWMRK JVSC
2SRIXLIPIWW JEMPYVI XS ERXMGMTEXI SV VIWTSRH IJJIGXMZII?Q] XS

VIKYPEXSV] TVSGITHMRKW (IWTMXI| XLIWI QIEWYYV
XLIWI GLERKIW GSYPH QEXIVMEPP] EJJIGX XLI +VSYT % W

VIPEXIH MRZIWXMKEXMSRW ERH VIKYPEXSV] EGXN)
STIVEXMSRW QEVOIX TSWMXMSR ERH JMRERGMEP TIVIJSVQERGI

QEXIVMEP VMWO

J\TSVX 'SRXVSP 'SQTPMERGI 6MWO ... 6MWO GPEW

WMKRMJIJMGERX 7IKQIRX 8EMKE 'PSYH %VHIRX (I
8E\ EYHMXW ERH VIKYPEXSVEMWDIWXMKEXOWSXRWR (EXE +VSYT MW WYFNIGX XS INTSVX GSR
GPEWWMJIJMGEXMSR WMKRMJMGERX WERGXMSRW VIKYPEXMSRW MR QYPXMTPI NYVMW
8LI +VSYT MW WYFNIGX XS XE\ PE[W ERH WIWXVFMGWMSRW MRSHW KBYHIV XVERWIIV WLMTQI
NYVMWHMGXMSRW ERH QE] JVSQ XMQI XSTXMIMWMBIR BIPGIMXERR EHZERGIH XIGLRSPSKMI!
EYHMXW MRUYMVMIW SV MRZIWXMKEXMSR®W TRIRXRX WY MRSE&RMMHM RKSM 'SKRIWEWXVYGXYVI

VIKYPEXSV] FSHMIW 7YGL TVSGIHMRKW QF] ¥IREXLEB TH\MX] ERH SRKSMRK 1ZSPYXMSR
MRXIVTVIXEXMSR ERH ETTPMGEXMSR SJ GSQIPIVXE) YWEMMsvow xLivi MW E VMWO XLEX

XVERWEGXMSRW SV PSKMWXMGW TVSGIWWIW QE]

2368,)62 (%8% +6394 %229%0 6)4368



S o
©oZ

+6394 1%2%+)1)28 +6394 *-2%2'-%0 238)7 83 8,) +6394
6)4368 78%8)1)287 ¥ 2062'-%0 78%8)1)287

©J
N+
’?JB
o ®w
Eo
~—~

83 8,)
7.%6,30()67 %

ETTPMGEFPI PMGIRWMRK HSGYQIRXEXM3R BWKENBASVIMEEMMNKSZIVRERGI VMWO ... 6MWO G
VIUYMVIQIRXW %R] MRWXERGI SJ RSR GSRXFHMERIGI GSYPH VIWYPX

MR VIKYPEXSV] MRZIWXMKEXMSRW EHQMRBWWKXWRXMXET+RERFXMW I\TSWIH XS VMWOW EVM
HIPMZIV] HIPE]W GSRXVEGXYEP HMWVYTXFMBNRMPBHREPZINMRXKBXKMBRERSYV] ERH KSZIVRERGI F
HEQEKI ERH GSYPH EHZIVWIP] EJJIGX XLTEWSMG %PEBSHIWEXIBSRBPGXMSR [MXL MXW %- JSC
ERH JMRERGMEP TIVISVQERGI LMKL TIVISVQERGI GSQTYXMRK MRJVEWXVYGXYVI

2SVXLIVR (EXE +VSYT LEW MQTPIQIRXIH BRI-ROMSRIEERR 9ORMSR%W %VXMIMGMEP -RXIPPMKIR
'SQTPMERGI 4VSKVEQ MRGPYHMRK INTSVIREISRNWERXISSZSVBE RIRI % Y KY W X IWXEFPMWLI
XVEMRMRK HYI HMPMKIRGI TVSGIWWIW EBEBRTXWILMREZBRPZIERX [SVO JSV XLI HIZIPSTQIRX

INXIVREP INTIVXW XS WYTTSVX EHLIVIRGIHXBPETQPRMGEFPH YWI SJ %- WIWXIQW (ITIRHMRK
VIUYMVIQIRXW ERH XS QMXMKEXI| GSQTP NPE®WNMIWGWE XS R LISMWGC EWDESQIV ETTPMGEXMSRW
WXVYGXYVI XLI VIKYPEXMSR QE]
LIJYI\H/IVISQIRXW MRGPYHMRK XVERWTEYV

XS VMWOW
SR LYQER SZIVWMKLX ERH VMWO (

+
JXLMGEP &ILEZMSV ... 6MWO GPEWWMJIMGE

2SVXLIVR (EXE +VSYT%W KPSFEP FYWMR
VIPEXIH XS YRIXLMGEP FILEZMSV QMWG
GSQTPMERGI [MXL TSPMGMIW F] IQTPS]II
TEVXMIW
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MRK %- VIPEXIH VIKYPEXSV] .
V\\I/RI%Vg [IPP EW MRGVIEWMR
SRW VIKEVHMRK VIWTSRW

Pyl
“ m4d

TN X
m<Z
Oon<

o

6IPIZERX EVIEW MRGPYHI EQSRK SXLIVW
TSPMGMIW ERXM GSVVYTXMSR ERXM FV
MRGPYHMRK XLI 97 *SVIMKR 'SVVYTX 4V
XLI 9/ &VMFIV] %GX ERH SXLIV ETTP
MRXIVREXMSREP VIKYPEXMSRW JVEYHY

zs~ v

mMe
TO<
—xX<
=

ETTPMGEFPI VIUYMVIQIRXW
ZIUVXMKEXMSRW EHQMRMWXVEXM:
el X}I\_}IYSRW GYWXSQIV GPEMQ
HIVWIP] EJJIGX XLI +VSYTY
ERGI

<
®

I Ou<
@]
X

JSVQW SJ JVEYH SV GSVVYTX TVEGXMGIW

2SVXLIVR (EXE +VSYT GSRXMRYIW XS WXVIRKXLIR
,(IMKLXIRIH VIKYPEXSV] WGVYXMR] WXVMGXIV IRJSVGI%IRX ERH

KSZIVRERGI ERH GSETPMERGI TVSGIWWIW MR XLN
IZSPZMRK GSQTPMERGI VIUYMVIQIRXW E(%TPMJ XLI TSXIRXMEP

MXMKEXMSR QIEWYVIW MRGPYHI SRKSMRK QSRM
MQTEGX SJ YRIXLMGEP FILEZMSV +PSFEP XVIRHW MRHMGEXI| XLEX

VIKYPEXSYV HIZIPSTQI_IRXW XLI MRZSPZIQIRX SJ I
EYXLSVMXMIW EVI MRXIRWMJIMRK MRZIWXMKEXMSR ERH MOTSWMRK

NTIVXW ERH XLI IRCERGIQIRX SJ MRXIVREP VMW(
LMKLIV TIREPXMIW JSV GSVTSVEXI QMWGSRHY G X EOQOMRK

ERH XVERWTEVIRG] JVEQI[SVOW ;LIVI ETTPMGEFI
TVSEGXMZI VMWO QMXMKEXMSR GVMXMGEP

EPWS GSRHYGXW HEXE TVSXIGXMSR ERH TVMZEG

%R] WYGL IZIRXW GSYPH LEZI E QEXIVMEBWWMPMWWQI RXIWVGMBBPYHMRK (EXE 4VSXIGXMSR -
XLI +VSYT W VITYXEXMSR STIVEXMSRW SWWWRBRAREW TRWMMWXMSIE XS WYTTSVX GSQTPM

S WIRWMXMZ|I HEXE MR %- VIPEXIH IRZMVSRQIRX
8S QMXMKEXI XLIWI VMWOW XLI +VSYT LEW MQTPIQIRXIH

GSQTPMERGI TSPMGMIW ERH TVSGIWWIW MRGPYHMRK IRLERGIH HYI
HMPMKIRGI JSV XLMVH TEVX] IRKEKIQIRXW) ER H W XVIRKXLNR\H

MRXIVREP FYWMRIWW TVSGIWWIW XS TVIZIRX ZMSPEXMSRW )XLMGW
ERH GSQTPMERGI XVEMRMRK TVSKVEQW EE‘?IYMT'I%A?(\]TEMMVI?IW - 6MWO GPEWWMJIMGEXMSR

EGVSWW EPP PIZIPW SJ XLI SVKERM"EXM%ML&Yé\A\I}'IWJ%M&IPEYéUIVRVYW XLIEVMWO XLEX 2SV)
EGGSYRXEFMPMX] ERH E WXVSRK IXLMGE%PEY%§(§\}:II %EFI+6§Y “L)%{XIIXW JMRERGMEP SFPMH
EPWS JYVXLIV IRLERGIH MXW ;LMWXPIFP&[%F&KWF\%’JE]XMJ%MH:\’X JVII GEWL JPS[W EVI RSX KIRIN
«<2SVXLIVR (EXE ... 7TIEO YT & F] MQTVSZE\]FI%IE'E(EJ}IW\&WI&EM%?E]I¥I¥XLIV IUYMX] ERH SV HI
E[EVIRIWW MRMXMEXMZIW IRWYVMRK XL%%%S‘MIRQMM%Illﬁwl-%W JYRHMRK VIUYMVIQIRXV
SYXWMHI SJ XLI +VSYT GER GSRJMHIRXMEBE{gb)&gEf&yﬁN ]YJJMGMIRX NXIVREP JMRERC

VITSVX GSRGIVRW EFSYX IXLMGW ERH GS(E Iil\}lz'lgR%FllZIVWI QEXIVMEP 1JJIGX SR XLI +VSYT%
JMRERGMEP GSRHMXMSR ERH IEVRMRKW TSWMXN

PMWXMRK SR XLI 3TIR 1EVOIX SJ XLI 1YRMGL 7XS
2SVXLIVR (EXE +VSYT MW EPWS INTSWIH XS ZEPYE
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GETMXEP QEVOIX -R XLMW VIWTIGX 2SV%LGULEREXBMRWSRXIQIEYX VEXI F] FTW [SYPH LEZI
VIWXVMGXIH MR MXW FYWMRIWW QSHIP [MMMEXNEYR XB X LXBBWRERGHMRR MRXIVIWX NTIRWI
XLEX GER FI SFXEMRIH ZME XLl GETMXEPSQEERBEPWW MRVSWWI¥BEV8IH SR XLI EWWYQTXMSR XL
TVIZIRX MRWSPZIRG] SV WYWXEMRIH HE QEEMMEF MIXW MR EKIVXMGYPEV JSVIMKR I\GLERKI V
2SVXLIVR (EXE +VSYT%W FYWMRIWW QSHEPXMWI KIEVIH XS[EVHW
KIRIVEXMRK GSRXMRYSYW GEWL MRJPS[W XLEX GER KVS[ SV
EGGYQYPEX|I SR ER SRKSMRK FEWMW SV LFflyv%/]lJ\/E'\A/vGé\éEWﬁW'JGSM/WO GPEWWMIMGEXMSR
KVSIXL MRZIWXQIRXW JRIVK] TVMGI VMWO EVMWIW JVSQ JPYGXYEXMSRYV
TVMGIW VIUYMVIH JSV XLI STIVEXMSR SJ XLI +VS)
3TIVEXMSREP PMUYMHMX] QEREKIQIRX MWRI¥EWHKWREXHVE XMW IIRIVK] GSWXW VITVIWIRX E
PIZIP SJ XLI TEVIRX GSQTER] ERH MW GEBYRMERMXMR STIVEXMRK INTIRWIW GLERKIW MR
GSSTIVEXMSR [MXL MXW WYFWMHMEVMIWTAWEIM MHE] EMXIIGKRXALI+VSYT%W STIVEXMRK VIW
WGSTI SJ IGSRSQMG TSWWMFMPMXMIW  Q@WIFPXNE GV HRSY TL HBRMRXISWW HIZIPSTQIRXW MR IR
EVI PMUYMHEXIH SR E VIKYPEV FEWMW MKRSFRI IFRXS MRW YAH WWIW YEMRHHMEE REKIW XLMW [\T S\
ERH XS IRWYVI XLI WYGGIWWJIYP HIZIPSTRVRBE YOV § LR X WONWTEXWKMIW ERH GSRXVEGXYEP EV
TPERRIH MRZIWXQIRXW -R EHHMXMSR XSFHEIRRYBPYISVMIEWXERH GYWXSQIVW 1EREKIQIRX
TPERRMRK ERH QSRXLP] GEWL JPS[ EREPEWMWI WRM WY NIHMDEIXTRERBRMAKQTEGX SJ VIEWSREFI
MW GEVVMIH SYX SR E JVIUYIRX FEWMW [MERK LW BWR | R IVIRIWIYAMMR W EW TEVX SJ MXW MRX
XLEX 2SVXLIVR (EXE +VSYT GER EGGIWW OMEYRIE KI@YRR XT V BASINAZWMAS J
PMUYMH JYRHW EX ER] XMQIl -R XLMW [E] JPYGXYEXMSRW MR [SVOMRK

GETMXEP HY| XS SWGMPPEXMRK GV]TxsGYVVIRE] VAW RVYEw A¥YRWPEWWMIMGEXMSR PS
VMWMRK IPIGXVMGMX] TVMGIW [1VI QEREKTE MESAAFEBYAW ENXEMR 2SVXLIVR (EXE +VSYT E
FEPERGIH [MXL GSWX QEREKIQIRX EGXMZMXMIWH WYL ey "SRIBLI+VSYT MW WYENIGX X
GYVXEMPQIRXW HMVIGXIH F] XLl STIVEXMIRW ‘FERERFSMSEXFEFL! RIX EWWIXW SJ JSVIMKI
"R IWWIRGI 2SVXLIVR (EXE +vsYT Mw EFBIYKYYENEYMLY MRXS MXW VITSVXMRK GYVVIRG]
HMVIGX GSWX FEWMW EWWSGMEXIH [MxLBVFTREBYL V¥ FPYWRMERV!H XS VMWOW EWWS G
QSVI 1JIMGMIRXP] MR XMQIW [LiIVI oMRMIK TREWMEE MBI MKRW ESXERKE VEXTW [LIR TRXIVM

PS[IV PIZIPW SV PIWW JEZSVEEPI &MxGsNME TMET XM ERY W EY MRXIVREXMSREP GSYRXIVT
NTIVMIRG IH JYXYVI GEWL JPS[W FIMRK HIRSQMREXIH MR JSVII

SV MR GYVVIRGMIW SXLIV XLER XLl +VSYT%W JYR
2SVXLIVR (EXE +VSYT IRXIVIH MRXS E HIRR JMRERGMRK VRGEMOMKEPERGI WLIIX XVERWPEX|
SJ )96 QMPPMSR [MXL 8IXLIV +VSYT MREYFXIQKRKIM 97 HSPPEV 'EREHMER HSPPEV 2SV[IKI
%W SJ XLMW VITSVX XLI PSER LEW FIIR FXRRIWYEERGMRBRYWWMREVSRI ERH 4SYRH WXIVP
GETMXEPMAMIH MRXIVIWX FVMRKMRK XLI ¥§X/ERRIEAPENRWDOX8SVXLIVR (EXE +VSYT%W GSRXV
QMPPRMSIV JMRERGMRK JEGMPMX] JSVQW W kY XGSdY ¥$H X$VRLEEXKLI VIGIMZEFPIW HYI JVSQ
+VSYT%W FVSEHIV PMUYMHMX] QEREKIQIRKXSWX\EEXIKIRSQMREXIH MR XLI WEQI GYVVIRG] E

-RXIVIWX VEXI VMWOW ... 6MWO GPEWWM}-I\II:IJB%I)(RR%S%FPM6¥§BW XS FIQIX F] XLI+VSYT N\
-RXIVIWX VEXI VMWO VIJIVW XS XLI VMWO-'-\g(%\é—g( \f%VI\JIEVR\é,Ij:EIQYXIl\dlsg\WJMWYHMRK MRXVE KVS
MRXIVIWX TE]J]QIRXW SR GYVVIRX ERH JYNF\Q/%IMQE]IQéWEI]-’:'\IL-’IMTEVF]\ﬂ/I%I%/IV)J\f\/ﬁbVHIRSQMREXIH MR

[MPP JPYGXYEXI FIGEYWI SJ GLERKIW MRH(gllz?\l?Slv)val\ﬁg(l%YVl—\llg(v\)%SXFvaMx XLIVMWO SJ GYVV

2SVXLIVR (EXE +VSYT IRXIVIH MRXxS E HIEY TRWEREMBR YMMPA gy SQ XLI GSRZIVWMSR SJ

C
S1 )86  OMPPMSR [MXL 8IXLIV +vsyT M YEEMENXMIW ST ISVIMKR WYFWMHMEVMIW MRXS
Wil 2SXIk%HHMXMSREP HMWGPSWYVIW sk IMREREREP RSX LIHKIH

MRWXVYRVRGPYHMRK GETMXEPMATH MRXbDY IIWKS ¥FIVIMRIEERKGXERKI MR XLI 97 HSPPEV I\GLEF
XSXEP FEPERGI!| @BPABPOSRBMRNW JEGMPMXKEIEFEWERG! WLIIX HEXI F] TIVGIRX [SYPH VIW
MRXIVIWX EX ER EVQ%W PIRKXL MRXIVIWXLYEWXIXXILEXP MW fFREY MW ¥EVIGEWX )&-8(% JSV
TVIZEMPMRK QEVOIX MRXIVIWX VEXIW %®IEMWYRXSYWERNY EMMIS RW WRLERKI VEXI JPYG
QEVOIX MRXIVIWX VEXIW GSYPH VIWYPX MRZMPIMXEIVYRT XX EXMGEEFT MQTEGX SR VIZIRYI SJ )¢
TEJMRK LMKLIV MRXIVIWX SR XLI JEGMPMX]SYWERH
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SR XLEI*VSYTR%W FYWMRIWW JMRERGMEP TSWMXI|
TSWMXMSR

8LI TVIZMSYW WIGXMSRW LEZI VITSVXIH SR XLI QEMR

STTSVXYRMXMIW ERH XLI QEMR VMWOW 8LI SZIVEPP VMWO WMXYEXMSR
SJ XLI +VSYT MW GSQTSWIH SJ XLI EKKVIKEXIH VMWOW EGVSWW EPP
GEXIKSVMIW WYFWMHMEVMIW HMZMWMSRW ERH WIKQIRXW

(IWTMXI XLI WNMWXIRGI SJ XLIWI VMWOW 2SVXLIVR (EXE +VSYT%W
PMUYMHMX] TPERRMRK JSV XLI JSVIGEWX TIVMSH EWWYQIW E
FEPERGIH PMUYMHMX] TSWMXMSR ERH XLI GSRXMRYEXMSR SJ XLI
+VSYT%W STIVEXMSRW EWWYQMRK XLEX XLI OI] YRHIVPIMRK
EWWYQTXMSRW SJ XLI PMUYMHMX] TPER EVI QIX

*SPPS[MRK XLI HMZIWXQIRX SJ XLI 4l1EO 1IMRMRK WIKQIRX MR

2SZIQFIV XLI +VSYT%W STIVEXMSRW EVI RS[ JSGYWIH

SR 8EMKE 'PSYH ERH %VHIRX (EXE '"IRXIVW ;LMPI LMWXSVMGEP
INTSWYVI XS &MXGSMR TVMGI ZSPEXMPMX] ERH QMRMRK TVSIMXEFMPMX]

EJJIGXIH XLI FYWMRIWW HYVMRK XLI HMZIWXQIRX LEW
VIQSZIH XLI WIKQIRX JVSQ JYXYVI STIVEXMSREP VMWOW
EPXLSYKL TIVISVQERGI ERH JMRERGMEP VIWYPXW GSRXMRYI

XS VIJPIGX MXW GSRXVMFYXMSR

8LI +VSYT GSRXMRYIW XS MRZIWX MR KVS[XL EVIEW TEVXMGYPEVP]
8EMKE 'PSYH ERH %VHIRX (EXE 'IRXIVW ERH MW EGXMZIP]
QEREKMRK STIVEXMSREP VIKYPEXSV] ERH JMRERGMEP VMWOW
EWWSGMEXIH [MXL NTERWMSR 8EMKE 'PSYH [LMPI NTERHMRK MXW
GYWXSQIV FEWI WXMPP JEGIW YRGIVXEMRXMIW VIPEXIH XS GYWXSQIV
EGUYMWMXMSR GSRXVEGX INIGYXMSR ERH XLI WGEPMRK SJ %- ERH
,4' WIVZMBMRERGMEP GSZIRERXW EWWSGMEXIH [MXL XLI
WLEVILSPHIV PSER JEGMPMX] EVI PMROIH XS XLI EGLMIZIQIRX SJ
XLl +VSYT%W TPERRIH KVS[XL ERH STIVEXMSREP TIVISVQERGI
'SQTPMERGI [MXL XLIWI GSZIRERXW MW VIKYPEVP] QSRMXSVIH

ERH XLI +VIQ¥EIMRW IRKEKLH WLEIVILSPHIV

PIRHIV VIKEVHMRK GSZIRERX EVVERKIQIRXW ERH ER] VIPEXIH
[EMZIVW [LIVI ETTPMGEFPI

-R EHHMSME3RIVRABKEBIMZIH ER SJJIV JSV

TIVGIRX SJ MXW SYXWXERHMRK WLEVIW F] 6YQFPI -RG ;LMPI XLI
XVERWEGXMSR MW WYFNIGX XS VIKYPEXSV] ETTVSZEPW ERH
GYWXSQEV] GPSWMRK GSRHMXMSRW XLI 1EREKIQIRX &SEVH MW
QSRMXSVMRK TSXIRXMEP VMWOW ERH STTSVXYRMXMIW EVMWMRK JVSQ
XLMW HIZIPSTQIRX ERH [MPP QEREKI XLIQ EW TEVX SJ XLI

+VSYT%W SRKSMRK VMWO EWWIWWQIRX ERH WXVEXIKMG TPERRMRK

3ZIVEPP XLI 1EREKIQIRX &SEVH GSRWMHIVW XLEX HIWTMXI

QEXIVMEP VMWOW ERH YRGIVXEMRXMIW XLI +VSYT%W PMUYMHMX]
STIVEXMSREP TPERRMRK ERH VMWO QMXMKEXMSR QIEWYVIW TVSZMHI
E WSYRH FEWMW JSV GSRXMRYMRK XLI FYWMRIWW EW E KSMRK
GSRGIVR 8LI +VSYT VIQEMRW INTSWIH XS QEGVSIGSRSQMG

VIKYPEXSV] STIVEXMSREP ERH XIGLRSPSKMGEP VMWOW ,S[IZIV
SRKSMRK QSRMXSVMRK VMWO QEREKIQIRX ERH WXVEXIKMG
MRMXMEXMZIW EVI HIWMKRIH XS QMXMKEXI|I TSXIRXMEP EHZIVWI 1JJIGXW
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)R U H F DVW D Q G IXWX USI:_IVIKE 'PSYH GSRXMRYIW XS FI [IPP TSWMXMSRIH

JEZSVEFPI QEGVSIGSRSQMG GSRHMXMSRW ERH XL

G H Y H O R S P H QW SRKSMRK MRZIWXQIRXW MR %- [LMGL EVI TVSNIG:
TIVGIRX MR 8LI TVMQEV] VMWOW JSV 8EMKE 'PS"

VIZSPZI EVSYRH GSRZIVXMRK XLI GYWXSQIV TN

VIZIRYl HIPE]W MR SRFSEVHMRK GYWXSQIVW ERH

8LI -RXIVREXMSREP 1SRIXEV] *YRH -1* VPR ISSRREEE ERH SV TYVMGMRK JSV ,4' MRIVEW
BYXPSSO 9THEXI JVSQ .BRMBW XLI KPSFER\ | Rx (EXE 'IRXIVW LEW ZEVMSYW STTSVXYRMXN
IGSRSQ] XS KVS[ F]  TIVGIRX MR EREQHEMBERMBMIHPMRI FYX MW RSX NTIGXIH XS KIRI
WEQI PIZIP SJ KVS[XL MR [LMPTXLMW MWely MEMBLA VBT viziRY MR EW MX [MPP |

VIZMWMSR JSV  JVSQ TVIZMSYW IWXMOELRY &SRNGS BeMKE 'PsyH
WXMPP VIQEMRW FIPS[ XLI PSRK XIVQ LMWXSVMGEP EZIVEKI SJ

TIVGIRX

-R XLI 97 KVS[XL LEW EGGIPIVEXIH MR XLI XLMVH UYEVXIV SJ

ERH MW INNTIGXIH XS VIEGL TIVGIRX MR *SVXLI
*
JYPP ]IEV SJ XLl 97 16SRsQ] Mw JsvicEWRMYGE ] EY 2SVXLIVR (EXE +VSYT INTIG>

TIVGIRX FSPWXIVIH F] E TMGOYT MR XIGL%%%%%T P%Iﬁyl\ﬁﬁdfgy gkﬂRW‘WGWH $GCL
ERXMGMTEXIH XE\ GYXW VIWYPX MR E QIERMRKJYP JIEV SR JIEV MRGVIEWI

&-8(%
-R XLI IYVS EVIE KVS[XNAFMWS‘IQ\AGECSMRB(WM)IW F(YX
VIQEMRW FVSEHP] WXEFPI SZIVEPP 8LI VIKMSR MW JSVIGEWX XS
NTERH F] TIVGIRX MR FEWMW TSMREANO FYR'X B ¥ 6 Rc
+IVQER] MW INTIGXIH XS WII E QIERMRKJYP EGGIPIVEXMSR XS
TIVGIRX HYI XS JMWGEP NTERWMSR

-R MXW .ERYEV] VITSVX XLI -1* LMKLPMKLXIH XLEX [LMPI XLI

KPSFEP IGSRSQ] LEW FIIR WXIEH] VMWOW VIQEMR XMPXIH XS XLI

HS[RWMHI 8VEHI XIRWMSRW ERH WLMJXMRBKSEWELH B T1% P M ISWIR W )SHL &R XMRB B E R

XS [IMKL SR EGXMZMX] XLSYKL XLI] EVI GYFMNXPR BIMRKI SIIVBIXLMIJ )\IGYXMZI 3JIMGIV EF
F] WYVKMRK XIGLRSPSK] MRZIWXQIRX ,SHEREKE JIRNREEER 1EREKIQIRX &SEVH 1IQFIV
VIIZEPYEXMSR SJ TVSHYGXMZMX] KEMRW JVSQ %- GSYPH XVMKKIV E

JMRERGMEP QEVOIX GSVVIGXMSR MJ INTIGXEXMSRW EVI RSX QIX

*MREKP|SFEP LIEHPMRI MRJPEXMSR MW INTIGXIH XS HIGPMRI JVSQ

ER IWXMQEXIH TIVGIRX MR XS TIVGIRX MR

:LMPI QSWX EHZERGIH IGSRSQMIW EVI VIXYVRMRK XS XEVKIX XLI

VITSVX NTIGXW MRJPEXMSR VIXYVRMRK XS XEVKIX QSVI KVEHYEPP] MR

XLI 97

8LI JSVIGEWX MRGPYHIW EPP XLI +VSYT W GSRIJIMVQIH MRZIWXQIRXW
EX XLI XMQIl SJ VITSVXMRK ERH GSRWMHIVW XLI EWWSGMEXIH
STTSVXYRMXMIW ERH VMWOW -X MW FEWIH SR GYVVIRX FYWMRIWW
HIZIPSTQIRXW ERH XLI +VSYT%W MRXIVREP JSVIGEWX

8EMKE 'PSYH MW INTIGXIH XS HIPMZIV E ]JIEV SJ WXVSRK VIZIRYI
KVS[XL MR EW XLI FYWMRXWAW W IKMDXR X

MQTVSZIH FYWMRIWW QSQIRXYQ ERH E FVSEHIV ERH QSVI
HMZIVWMJIMIH GYWXSQIV TMTIPMRI

[ SYbH JGSRSQMG 3VXDPSISO .ERYEV]
lkEVXRIV _FERYEN]
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&RQVROLGDWHG 6WDWHPHQW RI &RPSIWIRHXKHQVLY

WKH \HDU HQGHG 'HFH

)96 YRPIWW WXEXIH SXLIV[MWI
'SRXMRYMRK STIVEXMSRW

61ZIRYI

3XLIV STIVEXMRK MRGSQI

8SXEP MRGSQI

'SWX SJ QEXIVMEPW

4IVWSRRIP NTIRWIW
3XLIV STIVEXMRK INTIRWIW
8SXEP INTIRWIW

2IX YRVIEPMAIH JSVIMKR IN\GLERKI

3TIVEXMRK TVSJMX FIJSVI

KEMRW
HITVIGMEXMSR

PEHU

2SXIW

PSWWIW
ERH EQSVXM*"EXMSR

(ITVIGMEXMSR EQSVXMAEXMSR ERH MQTEMVQIRX

BTIVEXMRK VIWYPX ... )&-8
*MRERGMEP MRGSQI
*MRERGMEP INTIRWIW

*MRERGMEP VIWYPX

o )&-8(%

7LEVI SJ RIX VIWYPX JVSQ MRZIWXQIRXW EGGSYRXIH JSV YWMRK XLI IUYMX]

QIXLSH

YEVRMRKW FIJSVI MRGSQI XE\IW
-RGSQI XE\IW

OSWW JVSQ GSRXMRYMRK STIVEXMSRW

)&8

(MWGSRXMRYIH STIVEXMSRW
4VSIMX JVSQ HMWGSRXMRYIH STIVEXMSR
0OSWW JSV XLI JIEV

w

SJ [LMGL EXXVMFYXEFPI XS WLEVILSPHIVW SJ 2SVXLEVR (EXE %+
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&RQVROLGDWHG 6WDWHPHQW RI &RPSUHKHQVLN\
WKH \HDU HQGHG "HFHPEHU

)96 YRPIWW WXEXIH SXLIV[MWI 2SXIwW
2IX JEMV ZEPYlI KEMR SR MRZIWXQIRXW HIWMKREXIH EX *:3"'-

-XI1QW XLEX [MPP RSX FI VIGPEWWMJIMIH XS TVSIJMX SV PSWW MR XLI JYXYVI
J\GLERKI HMJJIVIRGIW SR XVERWPEXMSR SJ JSVIMKR STIVEXMSRW

-XI1QW XLEX QE] FI VIGPEWWMJIMIH XS TVSIMX SV PSWW MR XLI JYXYVI
3XLIV GSQTVILIRWMZI MRGSQI

8SXEP GSQTVILIRWMZI MRGSQI

SJ [LMGL EXXVMFYXEFPI XS WLEVILSPHIVW SJ 2SVXLIVR (EXE
Cc

JEVRMRKW TIV WLEVI

9RHMPYXIH MR )96

(MPYXIH MR )96

BLI'SRWSPMHEXIH 7XEXIQIRX SJ 'SQWVYH[RWMZI|-RWGESYPH FI VIEH MR GSRNYRGXMSR [MXL X
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&RQVROLGDWHG 6WDWHPHQW RI )DQIRQFLDO 3R\
'"HFHPEHU

%77)87 MR )96 ~ 2SXIW
2SR GYVVIRX EWWIXW c

+SSH[MPP

3XLIV MRXERKMFPI EWWIXW
4VSTIVX] TPERX ERH IUYMTQIRX
BMKLX SJ YWI EWWIXW

-RZIWXQIRXW EGGSYRXIH JSV YWMRK XLI IUYMX] QIXLSH
7LEVIW MR SXLIV GSQTERMIW

3XLIV EWWIXW

(1JIVVIH XE\ EWWIXW

"YVVIRX EWWIXW

-RZIRXSVMIW

8VEHI VIGIMZEFPIW

-RGSQI XE\ VIGIMZEFPIW

"SRXVEGX EWWIXW

3XLIV EWWIXW

'"EWL ERH GEWL IUYMZEPIRXW

2SR GYVVIRX EWWIXW LIPH JSV WEPI
8SXEP EWWIXW
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&RQVROLGDWHG 6WDWHPHQW RI )DQIRQFLDO 3R\
'"HFHPEHU

)59-8= %2( 0-%&-0-8-)7 MR )96 ~ 2SXIW
YUYMX]

7YFWGVMFIH GETMXEP

"ETMXEP VIWIVZI

*EMV ZEPY! VIWIVZI SJ JMRERGMEP EWWIXW EX *:3'-
"YVVIRG] XVERWPEXMSR HMJJIVIRGIW

6IXEMRIH IEVRMRKW

2SR GYVVIRX PMEFMPMXMIW

&SVVS[MRKW

OIEWI PMEFMPMXMIW

4VSZMWMSRW

(1JIVVIH XE\ PMEFMPMXMIW

3XLIV PMEFMPMXMIW

"YVVIRX PMEFMPMXMIW

OIEWI PMEFMPMXMIW

B8VEHI TEJEFPIW

-RGSQI XE\ PMEFMPMXMIW

4VSZMWMSRW

3XLIV PMEFMPMXMIW

8SXEP PMEFMPMXMIW ERH WLEVILSPHIVW% IUYMX]

8LI 'SRWSPMHEXIH 7XEXIQIRX SJ *MRERGMEP 4SWMXMSR WLS[R EFSZI WLSYPH FI VIEH MR
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&RQVROLGDWHG 6WDWHPHQW RI &KDQJHV LQ (T
\HDU HQGHG 'HFHPEHU

*EMV ZEPYI
IERHEXSVNIWIVZI SJ
GSRZIVXMFEMRERGMENVIRG]
7TYFWGVMFIHETMXEP FSRHW EWWIXWXWERWPEXaM$SRMRIH
)96 ~ 2SXIW GETMXEPVIWIVZI MWWYIH *:3'- HMJJIVIRGIEVRMRKW 8SXEP

&EPERGI SR

OSWW JSV XLI JIEV

'"YVVIRG] XVERWPEXMSR
*EMV ZEPYlI KEMR SR IUYMX]
MRZIWXQIRXW HIWMKREXIH
EX *:3'-

3XLIV GSQTVILIRWMZI
MRGSQI

8SXEP GSQTVILIRWMZI
MRGSQI

-WWYERGI SJ SVHMREV]
WLEVIW

-WWYERGI SJ GSRZIVXMFPI
FSRHW

(IHYGXMSR SJ HMVIGX
XVERWEGXMSR GSWXW

7TLEVI FEWIH
VIQYRIVEXMSR

S8VERWEGXMSRW [MXL
7LEVILSPHIVW

&EPERGI SR

&EPERGI SR

OSWW JSV XLI JIEV
'"YVVIRG] XVERWPEXMSR
21X JEMV ZEPYI KEMR SR
MRZIWXQIRXW HIWMKREXIH
EX *:3'-

3XLIV GSQTVILIRWMZI
MRGSQI

8SXEP GSQTVILIRWMZI
MRGSQI

S8VERWIIV XS VIXEMRIH
IEVRMRKW SR HMWTSWEP SJ
IUYMX] MRZIWXQIRXW
HIWMKREXIH EX *:3"'-

7LEVI FEWIH
VIQYRIVEXMSR

)JJIGX SJI HMWTSWEP SJ
HMWGSRXMRYIH STIVEXMSRW

S8VERWEGXMSRW [MXL
WLEVILSPHIVW

&EPERGI SR
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'SRWSPMHEXIH 7XEXIQIRX
SJ 'EWL *PS[W

&RQVROLGDWHG 6WDWHPHQW RU &K\HK\ HDRIZ V
HQGHG 'HFHPEHU

)96 2SXIW
'SRWSPMHEXIH RIX MRGSQI

(ITVIGMEXMSR ERH EQSVXMA"EXMSR SJ RSR GYVVIRX EWWIXW
'LERKI MR TVSZMWMSRW
'LERKI MR SXLIV RSR GEWL INTIRWI MRGSQI

'LERKI MR MRZIRXSVMIW XVEHI VIGIMZEFPIW ERH SXLIV EWWIXW RSX
EXXVMFYXEFPI XS MRZIWXMRK SV JMRERGMRK EGXMZMXMIW

'LERKI MR XVEHI TE]JEFPIW ERH SXLIV PMEFMPMXMIW RSX EXXVMFYXEFPI XS
MRZIWXMRK SV JMRERGMRK EGXMZMXMIW

"VITXSGYVVIRG] VIGIMZIH JSV TVSZMHMRK GSQTYXMRK WIVZMGIW
"VITXSGYVVIRG] WSPH

+EMR SR HMWTSWEP SJ RSR GYVVIRX EWWIXW

+EMR SR HMWTSWEP SJ HMWGSRXMRYIH STIVEXMSRWG

21X JMRERGI NTIRWI

-RGSQI XE\ INTIRWI

-RGSQI XE\ TE]QIRXW

"EWL JPS[ JVSQ STIVEXMRK EGXMZMXMIW

4E]QIRXW QEHI JSV MRZIWXQIRXW MR MRXERKMFPI EWWIXW
4VSGIIHW JVSQ HMWTSWEPW SJ TVSTIVX] TPERX ERH IUYMTQIRX
AVSGIIHW JVSQ HMWTSWEPW SJ JMRERGMEP EWWIXW

"EWL SYXJPS[W JSV MRZIWXQIRXW MR JMRERGMEP EWWIXW
AVSGIIHW JVSQ WEPI SJ WYFWMHMEVMIW

4E]QIRXW QEHI JSV MRZIWXQIRXW MR TVSTIVX] TPERX ERH
IUYMTQIRX

-RXIVIWX VIGIMZIH
'"EWL JPS[ JVSQ MRZIWXMRK EGXMZMXMIW

4VSGIIHW JVSQ GSRXVMFYXMSRW XS IUYMX] F] WLEVILSPHIVW SJ XLI
TEVIRX GSQTER] GEWL GETMXEP MRGVIEWIW

*YRHW VIGIMZIH JVSQ WLEVILSPHIV PSER

B3YXJPS[W JVSQ XLI VIHIQTXMSR SJ FSRHW ERH JMRERGMEP PSERW ERH
PMEFMPMXMIW JVSQ PIEWI EKVIIQIRXW

-RXIVIWX TEMH

'"EWL JPS[ JVSQ JMRERGMRK EGXMZMXMIW

'"EWL 1JJIGXMZI GLERKI MR GEWL ERH GEWL IUYMZEPIRXW
'YVVIRG] VIPEXIH GLERKI MR GEWL ERH GEWL IUYMZEPIRXW
'"EWL ERH GEWL IUYMZEPIRXW EX XLI FIKMRRMRK SJ XLI TIVMSH
'EWL ERH GEWL IUYMZEPIRXW EX XLI IRH SJ XLI TIVMSH

*SV EHHMXMSREP MRJISV@EEXMSISREGEGIS QBER]MRKSRINKIWMHE XLH 7XEXIQIRX SJ '"EWL *PS[W
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Q I R U P DWL R Q D E RXWYW% HI JMAVEMKE JFEVYWIWIRXIH XLI QENSVMX]

J VIZIRYI [MXLMR GSRXMRYMRK STIVEXMSRW 8L

s
*URXS DQG EDVLFEFV RI4W Kddwureirx evi TviwirxiH WiTEVEXIP] EW
SUHSDUDWLRQ RI WKHWWEPRNXRG!H STIVEXMSRW
ILQDQFLDO VWDWHPH QIWL\?VZWVS(J_IVR (EREIKYEHIH SR XLl 3TIR

1

VOIX SJ XLI *VEROJYVX 7XSGO )\GLERKI ERH XL
7XSGO )\GLERKI Q EGGIWW

2SVXLIVR (EXBEVIMREJXIV EPWS VIJIVVIH XS EW XLI
<SQTERH MW E PMWXIH WXSGO GSVTSVEXMSR [MXL MXW VIKMWXIVIH
SJIMGVEROJYVX 1EMR 8tIVRQBRWRIWW EHHVIWW MW

v *
%R HIV :1PP *VERQJBW\X)LINERM(FEME/%2+SVXLIVR (EXEIVEV IS RWKSWP MHEXIH *MRERGMEP

VIKMWXIVIH QB&ERKLSYVX SJ *VERSEJIY VX 17E)SVFF3(IQIWI)RWEGGSVHERGI [MXL -RXIVREXMSREP *M
6ITSVXMRK 7XERHEVHW -*67 ERH XLI MRXIVTVIX]

-RXIVREXMSREP *MRERGMEP 6ITSVXMRK 7XERHEV

2SVXLIVR (EXEL+VBWREJXIV EPWS VIJIVVIHSY® M¥X 1l -*67 - EW EHSTXIH F] XLl )YVSTIER 91
2SVXLIVR SEXEMSYTLIEHUYEVXMERQWRVX EHHMXMSR XLI ETTPMGEXMSR SJ GSQQIVGMEP PI
1EMR +IVQER]IPSTW ERH STIVEXIW ,MKL #iMAGYLER XIS 7IGXMSR I SJ XLI +IVQER 'SQQ

'SQTYXMRK 4" ERH %VXMIMGMEP -RXIPPIHIRGE Hn-w VHERYHIMS RWMWI JIMRERGMEP WXEXIQI
,4' MW GLEVEGXIVMAIH F] XLI TVSZMWMSR SJ WMKRMJMGERX

GSQTYXMRK TS[IV [MXLMR WLSVX XMQIJV%HIWREE&W&KWXEXIQIRXW SJ XLI GSQTERMIW I
EGGIPIVEXIH TVSGIWWMRK ERH WYFWXERSM&E%\AI] FK%/Wé%IéRW&gvéﬁ\I/Q EGGSYRXMRK TSPMG
GETEGMX] GSQTEVIH XS GSRZIRXMSREP \ER/%?\YK‘/\F]%V%(II(BWLB-L*]67 8LI JMWGEP JIEV SJ EPP C
STIVEXMSR SJ ;4" MRIJVEWXVYGXYVI VIWYM&%PMHIHMWI\“WTI‘?%HW XS XLI GEPIRHEV JIE

KIRIVEXMSR ERH XLIVIISVI VIUYMVIW WT b M MRAIMWIR XX WISFREFRW QEMH EIRI K ZIXEXIQIRX SJ
QEREKIQIRX WSPYXMSRW *MRERGMEPFZWNMXGBRVIRX ERH RSR GYVVIRX EW

8LI GSQTYXMRK TS[IV TVSZMHIH MR xL1 sTIWEXMERMEPRYBWMBEXIH 7TXEXIQIRX S

+VSHIW HEXE GIRXIVW [MXLMR GSRXMRYMRK §FIVEYMERWEMWREEW Y TEVIH YWMRK XLI RE
TVMQEVMP] SR +VETLMGW 4VSGIWWMRK FRMXWR VLU X BRGEPMHEXIH *MRERGMEP 7XEX1
IREFPI GPSYH GSQTYXMRK EVXMIMGMEPMRIMWPRKIRSReRY FHWMW SI LMWXSVMGER GSV

TIVISVQERGI GSQTYXMRK WIVZMGIW JSPPS[MRK INGITXMSRW

AVMSV XS XLI HMMESWEBPRBIRRLRX XL +VSWRERGMEP EWWIXW [LSWI GEWL JPS[W HS RSX
EPWS STIVEXIH %TTPMGEXMSR 7TIGMIMG -ROMURGMES RV MRV X TEIQIRXW EVI QIEWYV
MRIJVEWXVYGXYVI IREFPMRK &MXGIEWMR Q MRIMR K BEVG xBWZW KWV VERGSLPMEFMPMXMIW HIRSQMRE
IMRMWKKQIRX LEW FIIR GPEWWMJMIH ERH &Y MVIRGIMIWWE¥I XVERWPEXIH EX GPSWMRK VEX
HMWGSRXMRYIH STIVEXMSR MR EGGSVHER@VINRKX ENMGWIXW HIRSQMREXIH MR GV]TXSGYVVI

*SPPS[MRK XLI HMWEDVEWRSIRELRX XL | EW GV]TXSGYVVIRGMIW EVI QIEWYVIH EX JEMV

+VSYT STIVEXIW KPSFEPP] XLVSYKL MXW 8&-$¢REASKHMRBAXKW *MRERGEWE PV XTEDVIGH ROQW
WIKQIREWKE 'PSYHVMRK %- GPSYH WIVZIWAMBPEERKYMGL MW XLI VITSVXMRK GYVVIRG] 9RPI

%VHIRX (EXE 'MMSI¥WHMRK LMKL TIVISVQBEEIVIMWI EPP JMKYVIWIBEWILBYMERKIHBMR
GSPSGEXMSR WSPYXMSRW XEFPIW ERH JMKYVIW TVIWIRXIH GER GSRXEMR H|

VSYRHMRK
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2SVXLIVR (EXE 7SJX[EVI +QF, ERH 2('7 7IVZBBWSPMHEXMSR QIXLSHW
+QF, LEZI QEHI YWI SJ XLI NIQTXMSR TVSBQWHMBWRIWYRKWHERXUYMVIH HYVMRK XLI JMWGEP
XS 7IGXMSR SJ ,+& JSV XLl IMWGEPMREBWYHIHS\RRVEPMHEXIH *MRERGMER KXEXIQIRXW
HEXI SR [LMGL GSRXVSP MW XVERWJIVVIH MR EG(
-*67 ERH EVI JYPP] GSRWSPMHEXIH YWMRK XLI
QIXLSH 7YFWMHMEVMIW EVI HIGSRWSPMHEXIH JV
7GSTlI SJ] GSRWSPMHEXMSR [LMGL GSRXVSP MW PSWX

TYFWMHMEVMIW EVIIRXMXMIW XLEX EVI HMYISXPISR WEHNYLEGKER Mmw Tivasvoin F] saaw
CSRXVSPRIVXEIVR (EXEREVSP NMWXW SREEILRIRK EQSYRXW SJ XLI MRZMWB¥@NRXW EKEMR)
2SVXLIVR (EMB/ 9T SWIH SV LEW VMKLXW \\XG ZEMMERRT Uy Mx] SJ XLI WYFWMHMEVMIW -R
VIXYVRW JVSQ MXW MRZSPZIQIRX [MXL ER MRFAWFN EBEANrMEX'srw MRMXMEP GSRWSPM
EFMPMX] XS EJJIGX XLSWI VIXYVRW XLVSYKL MAW TSIMIREY%eH vwmMRK XLI EGUYMWMXM:

MRZIWXII SJIWIXXMRK XLl EGUYMWMXMSR GSWX EKEMRW X
-R EGGSVHERGI [MXL XLI TVMRGMTPIW SJIMIRXMNBREFPP NEMEXIKSRERUIYMVIH ERH PMEFMPM.
"'SRWSPMHEXIH *MRERGIMRBP VX E E PP R)SVQ | *MFMEMPRMXMIW EWWYQIH EX XLI HEXI SJ EGUYMW]
JSVIMKR WYFWMHMBRSM XA I S RI VENIB Gt W IHVIGSKRMATH MJ XLI EGUYMWMXMSR GSWX SJ XLI N
HMVIGX SV MRHMVIGX GSRXVSP HYVMRK XIGIM WSX XIMRKS TOMXMBE RERXI WLEVI SJ XLI EGUY M\
[LMGL EVI RSX SJ QMRSV WMKRMJIMGERG Il U¥WP M-HMEWMWW WVE RIKEXMZI KSSH[MPP SJ E H
GSRWSPMHEXIH JVSQ XLI HEXI SR [LMGL GERGVEWIMWMEXEMREY BRXMSR ERH EPPSGEXMSI
EVI HIGSRWSPMHEXIH JVSQ XLI HEXI SR [V MOMWE RN S PIMWMEWEW FIIR GSVVIGXP] EGGS)
VIQEMRMRK RIKEXMZI KSSH[MPP MW VIGSKRMA"IH
2YQFIV STIVEXMRK MRGSQI MR XLI ]JIEV SJ EGUYMWMXMS|

*
YPP] GSRWSPMHEXI HEtRGREIM HME VM I W -RXVE KVSYT XVERWEGXMSRW EVI IPMQMREXIH 6

(SQIWXMG TE]JEFPIW FIX[IIR GSRWSPMHEXIH GSQTERMIW EVI
%FVSEH EKEMRWX IEGL SXLIV -RXIVGSQTER] TVSJMXW ER
8SXEP JYPP] GSRWSPMHEXIH IPMQMREXIH ERH MRXIVGSQTER] MRGSQI MW SJJV
WYFWMHMEVMIW GSVVIWTSRHMRK INTIRWIW

2SR GSRWSPMHEXIH WYFWMHMEVMIW
-R XLI GSYVWI SJ XVERWEGXMSRW MR [LMGL WLE'

2SVXLIVR GBREKVMFYX! WLEVIW SJ XLMVH TEVXMIV
8SXEP RSR GSRWSPMHEXIH NGLERKI JSV IUYMX] MRIWX\Y\DR ROEW ES J
WYFWMHMEVMIW

XVERWEGXMSR MW RSX EGGSYRXIH JSV MR EGGS"
BSXEP WYFWMHMEVMEES R XLl GSYVWI SJ MRMXMEP GSRWSPMHEXMSR XL

(YVMRK JMWGEP JIEV XLI RYQFIV sJ FMPY'ESKRAMPNIHEX HFMV ZEPYI ERH EHHIH XS 1UY
WYFWMHMEVMIW GLERKIH EW E VIWYPX SOSRIYMIKEYTRs PEKHMIJIVIRGT FIX[HR XLI JEMV
IRXMXMIW ERH EWWIX EGUYMWMXMSRW EWYYBE MEWAY HURFWWERVEYIH ERH XLI JEMV ZEP

WYFWMHMEVMIW EXXVMFEYXEFPI xs XLI 4FE®MMRYMERIWMWGTRMW. RSX VIGSKRM”IH

%FVSEH

2SZIQFIV GSRXVSP SZIV XLI 41EQ 1MRMRd WY & OVEMEMBIRY IRXYVIW 1TUYMX] QIXLSH
[EW PSWX ERH XLI IRXMXMIW [IVI HIGSRWEFWREXMEXFW EVINRIXMXMIW SZIV [LMGL XLI +VSY
VIWTIGXMZI HMWTSWEP HEXI MRJPYIRGI FYX RSX GSRXVSP SV NSMRX GSRXVS

2SR GSRWSPMHEXIH WYFWMHMEVMIW LEMRIEXY AR MWePMHIGIWRXS TEVXMGMTEXI MR XLI
XLl WGSTI SJ GSRWSPMHEXMSR SR XLI KWIVYREXMEBK i & DY R IV EpNUWY SRW SJ ER MRZIWXII |

3RI TVIZMSYWP] RSR GSRWSPMHEXIH WYESPREMER ISEW KMWYISPMEMIW -R EWWIWWMRK
HYVMRK JMWGEP JIEV MRJIPYIRGI INMWXW XLI +VSYT GSRWMHIVW MXW E

TEVXMGMTEXI MR VIPIZERX HIGMWMSR QEOMRK T
% GSQTPIXI PMWX SJ WLEVILSPHMRKW GRR EEISTREVER R2%IVRERGI VMKLXW VITVIWIRXE

OMWX SJ WLEVILSPHMRKW SJ 2SVXLIVR (B Wtk T¥ Y MY ERXcSR IV GXYEP EVVERKIQIRXW |
RS XS SJ XLl +IVQER 'SQQIEGMEP 'SHI ,+&
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VIPIZERX JEGXW ERH GMVGYQWXERGIW EMISRNNMKB ERX VMIRIPIYERGCXQERWPEXIH YWMRK XLI
INMWX RSX[MXLWXERHMRK E VIPEXMZIP] WQIZEMPWRKXEXM RKIWHBEX SR [LMGL XLI JEMV ZEPY

HIXIVOMRIH
-RZIWXQIRXW MR EWWSGMEXIW EVI EGGSYRXIH JSV YWMRK XLI

IUYMX] QIXLSH MR EGGSVHERGI| [MXL -%78LI-RMRERQGNREKRVWHME XIQIRXW SJ JSVIMKR WYFWMt
%WWSGMEXIW ERH .SMRX :IRXYVIW 9RHIVYYRIGAXIMSRKP GIWNBHRG] MW RSX XLI IYVS EVI XVEF
MRZIWXQIRXW EVI MRMXMEPP] VIGSKRMA"HY EXTGSW XVERHRXEXMSR GYVVIRG] YWMRK XLI GF
WYFWIUYIRXP] EHNYWXIH JSV XLI +VSYT%QWXWIHVY%BIWXXW ERH PMEFMPMXMIW EVI XVERWP
MRZIWXI1%W TVSIMX SV PSWW ERH SXLIWEBSQEXIXKLRWMZEVKRMEREKQHEXI [LMPI MRGSQI ERH |
(MZMHIRHW VIGIMZIH VIHYGI XLl GEVVIMRNVERWPEXIBIEXLKLI EZIVEKI IN\GLERKI VEXIW JSV
MRZIWXQIRX ;LIR XLI +VSYT%W WLEVI SJYRE8WWWNYWKILYB/IITHEWIMSWK VITVIWIRXEXMZI SJ XLI I\G
MRXIVIWX MR ER EWWSGMEXI| XLI GEVVIMRKZEQEVRKX MW XLHXEBRWEGXMSR HEXIW )UYMX
AMVS ERH JYVXLIV PSWWIW EVI VIGSKRMALHMERBNV N& KR [IVGLIRXKI VEXIW )\GLERKI HMJJIVIR
XLEX XLI +VSYT LEW MRGYVVIH PIKEP SV JVSRWXMYONXENRINPEXMSR SJ XLI JIMRERGMEP WXEX
SFPMKEXMSRW SV QEHI TE]J]QIRXW SR FILBRIVEXMSREWBWS GNMESKRMAIH MR SXLIV GSQTVILIF

ERH EGGYQYPEXIH MR E WITEVEXI GSQTSRIRX SJ
%WWWSGMEXIW XLEX EVI RSX MRHMZMHYEPP] QEXIVMEP XS XLI +VSYT

EVI HMWGPSWIH MR EKKVIKEXI MR EGGSVHERMRZ[IMXXQIRXY MR JSVIMKR STIVEXMSRW
(MWGPSWYVI SJ -RXIVIWXW MR 3XLIV )RXMS®RMNXEV] MXIQW VIGIMZEFPI JVSQ SV TE]JEFPI XS

=20

wn
n=<
xgomm
I_I_IG)(/J><
<=<ZP=
N<—<ED

OSWW SJ GSRXVSP SJ WYFWMHMEVMI
;LIR XLI +VSYT PSWIW GSRXVSP SJ E WYF
ERH PMEFMPMXMIW SJ XLI WYFWMHMEV]
GSRXVSPPMRK MRXIVIWXW EVI HIVIGSKR
VIGIMZIH ERH ER] VIXEMRIH MRXIVIWX E
ZEPY!l EX XLI HEXI GSRXVSP MW PSWX 8
VIGSKRMAIH MR TVSJMX SV PSWW %QSYRHXMWW
MR SXLIV GSQTVILIRWMZI MRGSQI VIPEXMRK
EVI EGGSYRXIH JSV EW MJ XLI +VSYT LEH HWMRE X HMWBERIHEY JSPPS[MRK ER MRXIVRE
XLl VIPEXIH EWWIXW SV PMEFMPMXMIW MRIEXEGR WERRAY G RT ERJ7ZFEPERGIW [IVI VIGPEWW|

XLI +VSYT%W RIX MRZIWXQIRX MR JSVIMKR STIVE

'YVVIRG] XVERWPEXMSR HEXI SJ VIGPEWWMJIJMGEXMSR JSVIMKR I\GLERKI

8LI JMRERGMEP WXEXIQIRXW S WYFWMH)MLEIV\NIM&&’%%%'IV&YE\?IXM%%E%MAIH MR SXLIV GSQTV

GYVVIRG] HMJJIVW JVSQ XLI IYVS EVI XV%V&%%)?IUEI\QFEA]SA%R MR TVSJIMX SV PSWW
+VSYT%W TVIWIRXEXMSR GYVVIRG] XLI IYVS )96 YWMRK XLI

JYRGXMSREP GYVVIRG] GSRGITX 8LI JYRBXAMYKEA\EYERKRMELKIW SR [LMGL XLI GYVVIRG] >
IEGL +VSYT IRXMX] VIJPIGXW XLI TVMQEWWecEBRWGHGEYV IFYP S
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IRZMVSRQIRX MR [LMGL XLl IRXMX] STIVENIW i MMLMD MLL v eyT
XLI JYRGXMSREP GYVVIRG] SJ IEGL GSQTER] KIRIVEPP]
"PSWMRK VEXI )96 97(

GSVVIWTSRHW XS MXW VIWTIGXMZI PSGEP CYVVIRGC]
%ZIVEKI VEXI )96 97(

8VERWEGXMSRW MR JSVIMKR GYVVIRGMIWPEW MR RERIE X6l 'NR
VIWTIGXMZI JYRGXMSREP GYVVIRG] YWM RKZXVE KIGLERIK) 98 E Xl (W
TVIZEMPMRK EX XLI HEXI SJ XLI XVERWEGRB®RIRKXVEKXI )RE 584
VITSVXMRK TIVMSH QSRIXEV] EWWIXW E RAZPWEKTMWEKX N OW + &4
HIRSQMREXIH MR JSVIMKR GYVVIRGMIW E\PISYWNERKYV F E X | H Q6WABK
GPSWMRK VEX|I ERH XLI VIWYPXMRK I\GLBERKVEKIYBXRPI&28Y |
VIGSKRM”AIH MR TVSJMX SV PSWW YRPIWW SWYRKPERXIXPE RV
MRZIWXQIRX MR E JSVIMKR STIVEXMSR 2%RIYEKIXERXIMRKSQAY/
QIEWYVIH EX LMWXSVMGEP GSWX MR E JSVAWKMREYWEXR EY6E'VT
XVERWPEXIH YWMRK XLI NGLERKI VEXI ExX0OXLY HIEIXYBXIXEP ' *
XVERWEGXMSR 2SR QSRIXEV] MXIQW QIEWYVIH EX JEMV ZEPYI MR
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MQQIHMEXY, MITE]QFRX 9RHIV GYVVIRX GSRHMXMS

8LI TVITEVEXMSR SJ XLl GSRWSPMHEXIH IMEERBREF WBEEN 1 OPRIMX WYGL VITE]QIRX [MXLS
VIUYMVIW ER EWWIWWQIRX SJ XLI +VSYTHW E¥MBK GPRIVERERMARYMBFRCGMRK SV HMWTSW

E KSMRK GSRGIVR 8LI 1EREKIQIRX &SEVH pW MIAW! IEcXslvw TVIWIRX MRLIVIRX YRGIVXE!
*VSYT%W PMUYMHMX] TSWMXMSR GEWL JPREKRYIE WL HERT I XRAMREPERGIH PMUYMHM
EVVERKIQIRXW JSV E TIVMSH SJ EX PIEWY) X WP Al RSN RYWPIQPIGXW XLI +VSYT%W GYVVIF
XLIHEX1 SJ ETTVSZEP SJ XLIWI JMRERGMEEMF XX BMYMKEXMRK EGXMSRW MRGPYHMRK

"R XLMW EWWIWWQIRX XLI 1EREKIQIRX &GEYHX ESRWMAPYWIHEVHIEVI WEPIW ERH TSXIRXME

VMWOW TVMQEVMP] EVMWMRK JVSQ XLI TEGMRK YYMIPIR' %L1 ERRYEP FYHKIX STIVEXMSRE
SRFEFSEVHMRK QEVOIX TVMGI HIZIPSTQIRXYWRERB MWL EMMRMEIHIRXW XLI 1EREKIQIRX &SE\
TVIWWYVIW [LMGL GSYPH EJJIGX XLI +VSMT%WYW\MR¥RMRANVR FEWMW SJ TVITEVEXMSR ETT
TIVISVQERGI ERH PMUYMHMX] HIZIPSTQIRYE x§UMEVSYREWXEMRX] NMWXW XLEX [SYPH GEW

WLEVILSPHIV PSER MW WYFNIGX XS JMRERGMEPsG PE RIERXME PMER EENP MX] XS GSRXMRYI
XLl EGLMIZIQIRX SJ OI] KVS[XL EWWYQTXMSRM v ivFMNEESLIS Xy VI
XLIWI GSZIRERXW GSYPH IRXMXPI XLI PIRHIV XS HIQERH

GGSYRX'SIRWSAMHEXIH *MRERGEBEPIMXESHR IRXW
7TXERHEVHW MRXIVTVIXEXMSRW ERH EQI HQIRXW {/LSWI
E X[NII | W RS SFPMKEXMSR XS ETTP]

E
ETTPMGEXMSR [EW QERHEXSV] JSV XLI J [TEWX
SR SJ XLI WXERHEVHW [LSWI ETT
JMWGEP JIEV ERH [LSWI ETTPMGEXMSR [ EXSV] MR
V] EW SJ .ERYEV] 7SQI SJ XLI 13JIC
JYXYVI VITSVXMRK TIVMSHW
EQIRHIH EGGSYRXMRK WXERHEVHW ¢
8LI JSPPS[MRK RI[ SV EQIRHIH EGGSYRXM
EPVIEH] EHSTXIH F] XLI -%7& LEZI RSX FI

1IERHEXSV] HEXI SJ
ETTPMGEXMSR EGGSVHMRK XS XLI

7XERHEVHW )9 EW SJ JMWGEP JIEVW

-RXIVTVIXEXNMSIKWI FIKMRRMRK SR SV EJRMEGX
%QIRHQIRXW XS -%7 «8LI 1JJIGXW SJ GLERKIW MR JSVIMKR

-%7 INWGLERKI VEXIWE VIKEVHMRK <0EGO SJ )\GREFEKIEFMPMX]E MEWYQHEGX

SR %YKYWX

567 567 %QIRHQIRXW XS -*67 ERH -*67 <'SRXVEE§W Q/I]JIVIRGMRK JJIJIGXW EVI GYVVIRXP]
2EXYVI HITIRHIRX )PIGXVMGMX]E MWWYI SliE (IGIQFIV FIMRK IZEPYEXIH

. . JJIJIGXW EVI GYVVIRXP]
o -

:EVMSYW %RRYEP -QTVSZIQIRXW :SPYQI MWWYIHEBREV]YP] EIMRK 1ZEPYEXIH
%QIRHQIRXW XS -*67 ERH -*67 <%QIRHQIRXW XS XLI %W SJ &EPERGI HEXI RS

-*67 -*67 '"PEWWMIMGEXMSR ERH 1IEWYVIQIRX SJ *MRERWGIMEP VIPIZERGI FYX
-RWXVYQIRXWE MWWYIH SR 1E] QSRMXSVMRK MW MR TPEGI

+§7 <AVIWIRXEXMSR ERH (MWGPSWYVI MR *MR'J:E&?@I%VU%P JJJIGXW EVI GYVVIRXP]
TXEXIQIRXWE MWWYIH SR %TVMP ’ FIMRK IZEPYEXIH

g7 <7TYFWMHMEVMIW [MXLSYX 4YFPMG %GGSYRYERWPMX] )9 VIPIZERGI
(MWGPSWYVIWE MWWYIH SR 1E] IRHSVWIQIRX TIRHM&E

+§7 %QIRHQIRXW XS -*67 <TYFWMHMEVMIW [MRYLBWY]X TYFPMG VIPIZERGI
EGGSYRXEFMPMX] (MWGPSWYVIWE MWWWI-HIS\SVRIQI%WN’YIWH(MI%E
%QIRHQIRXW XS -%7 «8LI )JIJIGXW SJ 'L }v R*SVWKR

-%7 J\GLERKI 6EXIW 8VERWPEXMSR XS E ’]TII V7 wa§ErlkHMI%§ VIPIZERGI
A4VIWIRXEXMSR 'YVVIRG]E MWWYIH SR 1Q

7XEXYW EW SJ *IFVYEES/GSVHMRK XS )*6%+ )RHSVWIQIRX 7XEXYW 6ITSVX
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SXLIV2GSQTY M IRWMZI MRGSQI YT XS XLI EQSYRX
TVIZMSYW VIZEPYEXMSR

(MWGVIXMSREV] HIGMWMSRW QYWX FI XEOIR, MRXS, EG/GKY BN WR WIS pH 1SV WEP!

VIWTIGXW [LIR TVITERWMISAMNIEXTH *“MRERGMRE | gIRX ETTPMIW NYHKQIRX MR HIXIVQMRMRK
TXEXTQIRRWEHHMXMSR XS XLIRITH XS MRJYTMIVTSWEP KVSYTW QIIX XLI GVMXIVME XS FI
MRHIXIVQMREXI XIVQW ERH VYPIW QEREKIQIRISYW, ¢pY YHUEEEBMRK xS -*67 "2SR GYVVI
QEOI JSV[EVH PSSOMRK EWWYQTXMSRW,;EGH dWXMREX My E'SRAMRYIH 3TIVEXMSRW % ER |
GER LEZI ER MQTEGX SR XLI EWWIX JMRERGYF Py FEREREVRMTHYH ew LipH asv wEPI M3 M>

TSWMXMSR JWXMQEXMSR YRGIVXEMRXMIN =P WS \FUMML IY SUMRENYVEPP] xLvsYKL E WEPI

PSSOMRK GSQTER] TPERRMRK VEXLIV XLER XLVSYKL GSRXMRYMRK YWI ERH E W
4VSTIVX] TPERX ERH IUYMTQIRX ERHLMWMEXEREKMEPF ERY w1k V2 EOMRXEREMWQ ERKWIWW QIR X
NGPYHMRK KSSH[MPP GSRWMHIVW JEGXSVW WYGL EW

“RIWXMQEXMRK XLI YWIIYP PMZIW S EWW IR N HKQUR % MY MULIMY I s £ TPER xS WiPP

SR XLI TEVX\EIWWWEREKIQIRR QEOMRK XLMW
T %GXMZI 1JIJSVXW XS PSGEXI E FY]JIV ERH GSQTPI
EWWIWWIBIRXLIVR XEREW XLI IN\TIVMIRGI EPVIEH]

KEMRIH JVSQ GSQTEVEFPI EWWIXW EW [I1PBLEVEWYWE MYWVEARNMRERRP! JSV MQQIHMEXI WEPI
JYXYVI XIGLRSPSKMGEP GLERKIW MRXS ECOIMRYXMESRRRK sxLIv
MRJSVQEXMSR i 8LI WEPI MW NTIGXIH XS FI GSQTPIXIH [MXLMR S

JVSQ XLI HEXlI SJ] GPEWWMJIMGEXMSR
2SVXLIVR EBRXEIWWIW EX IEGL VITSVBRMRK HEXI [LIXLIV

MRHMGEXMSREMVQIRXY ERMWWWGL MRHMGBRFSEPEWWMIMIH EW LIPH JSV WEPI XLI EWWIX

IWMWXW SV [LIR ERRYEP MQTEMVQIRX XIW%XMRK YN @ WXW ik BfwXL! PSIIV SJ MXW GEVV]N

RIGIWWESWXLIVR QEXEW ER IWXMQEXI 3 XEMMWAR X% W!WW GSWXW XS WIPP 8LMW VIUYMVI

VIGSZIVEFPI EQSYRX 8LI VIGSZIVEFPI EJYWMRRIMSE R BRI MMRLSPZIW

JSV IEGL MRHMZMHYEP EWWIX SV GEWL KIRMGOIMRKMNRMX | YEMRRZEWWIXN ) XLI EWWIX [LM
HSIW RSX KIRIVEXI GEWL MRJPS[W XLEX E¥EREMKNWARWBEVIARH AP YEXMSRW YWMRK GSQT
SJ XLSWI JVSQ SXLIV EWWIXW SV KVSYTW oy ERMEICW sSRWLEY ETTPIMRK SXLIV ZEPYEXMS

CGEVVIMRK EQSYRX SJ ER EWWIX SV E GEW)LW§IhﬁbVM%XYL$%>§WXW XS WIPP MRGPYHMRK

INGIIHW MXW VIGSZIVEFPI EQSYRX XLI EW}%/%)&BIMVM& VIFI'EIEI-ﬁ“_I'ER] GSWXW HMVIGXP] EXX
[VMXXIR HS[R XS MXW VIGSZIVEFPI EQSYR(}VE%LII VIGSZIVEFPI
P

EQSYRX MW XLI LMKLIV SJ JEMV ZEPYIl PIWW HMWTSWEP GSWXW ERH
ZEPYI MR YWI 8LI NYHKQIRXW ERH IWXMQEXIW EVI FEWIH SR MR

EZEMPEFPI EX XLI XMQI SJ EWWIWWQIRX ERH QE]
8S HIXIVQMRI XLI ZEPYI MR YWI XLI NTIGXIHRRKX¥W MIRGERMMLOIX GSRHMXMSRW 7MRGI XLI IW
JPS[W EVI HMWGSYRXIH XS XLIMV TVIWIRY ZEPGIXYNMBA K LEVIRX XRGIVXEMRXMIW ERH GLER
HMWGSYRX VEXI XLEX VIJPIGXW GYVV|RXG%E?WQA'%M‘W'WQ!]W)R\MFSQIEWYVIQIRXW SJ XLI E

XLI XMQI ZEPYI SJ QSRI] ERH XLI VMWOW \WETHGME M B1 £ X BIXEMW W I X
-R SVHIV XS HIXIVQMRI XLI JEMV ZEPY| PIWW GSWXW SJ HMWTSWEP

VIGIRX QEVOIX XVERWEGXMSRW EVI XEOI(&XI&M)?ngGVéSTyé)%MJjIEEWR 2BIRWG Y VVIRX
WYGL XVERWEGXMSRW GER FI MHIRXMJMFI—WVI%'F?(\Q/TLI'IVPSEFQI%/IVE%VIEPI

ZEPYEXMSR QSHIP MW ETTPMIH 8LMW MW FRYWW SR ZEPYEXMSR

QYPXMTPIW WXSGO QEVOIX TVMGIW SJ NGHRBKR XYEW B RYEWMWMWWRIRK [LIXLIV XS I\XIRH
GSQTERMIW SV SXLIV EZEMPEFPI JEMV ZERX/IvVR M EENKISWWGEGSRSQMG ERH STIVEXMSREP JI

-QTEMVQIRX PSWWIW EVI VIGSKRMATH MR*FPd RMMREP EGFW Y B EMIR G MEWWIWWQIRX SJ TV
RSX ETTP] XS EWWIXW XLEX LEZI TVIZMSYWP] FIIR VIZEPYIH

TVSZMHIH XLEX XLI MRGVIEWIW MR ZEPYIl VIWYPXMRK JVSQ XLI

VIZEPYEXMSR LEZI FIIR VIGSKRMAIH MR SXLIV GSQTVILIRWMZI

MRGSQI *SV XLIWI XLI MQTEMVQIRX PSWW MW EPWS VIGSKRMAIH MR
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61ZIRYl VIGSKRMXMSR HIWMKRW [LMPI LSWXMRK MRZSPZIW WMQTPI STI

sEMRXIRERGI QIEWYVIW
4VSZMWMSR SJ GSQTYXMRK TS[IV JSV QMRMRK

GV]TXSGYVV(R®&BINRXMRYIH STIVEXMSRW &EWMG HMWGVIXMSREV] HIGMWMSRW
8LI+VSYSTIVEXIW WIZIVEP HEXE GIRXIVW XSVKUSZRMKHEXEMWIW NYHKQIRX MR HIXIVQMRMRK
GSQTYXMRK TS[IV HMVIGXP] XS E GV]TXSXQONORMMREKKSTSBEEPMYVZEEWIRFEWYVIQIRXW JSV RSR G
XLIQ MRHITIRHIRXP] XS XLMVH TEVXMIW GBRVGMHIMBEREBSBRHIGMWMSRW

EVI VIUYMVIH [LIR EWWIWWMRK [LIXLIV G(SMRV%;(\B/\E/IGXWIQ ,&(\I,_v >$IVVMIMHMR EWWIWWMRK [LIXLIV VI
TEVXMIW EVI [MXLMR XLI WGSTI SJ -*67 -R G EV

2SVXLIVR GEREVMHIVW [LIXLIV XLI GSRXV
RIKSXMEXIH [MXL IGSRSQMG WYFWXERGI

|
- M
GSRWMH IZEXMEIRR INHXEXW XS VIGIMZI JSV X
E )F(’ ERH HIVMZIW IGSRSQMG FI

G S
VS%VE GYW S(R/IIV
Vv IVZMSBI [LMPI MXSMWLFVRRK TVSZMH

TVSHYGX S
XLEVSYIMIVGMWIW NYHKQIRX 8LMW MRGPYHIW IWXMQEXIW S

%EXEXLMW ETTPMIW MR TEVXMGYPEV XS LSWXMRK
XLI EQSYRX SJ GSRWMHIVEXMSR XS FI VIWIIM%II\/IHGIV\'/? WSQI GEWIW
XL#EVSYOTEW XLI HMWGVIXMSR XS HIXIVQMRI [LIXLIV XLI

GSRWMHIVEXMSR MW GEWL *-%8 GYVVIRE] HHXIRQMREM /K X LHVSMETMRPK IWLE WMQTPMJIMGE X
GV]TXSGYVVIRG] -R XLI GEWI SJ RSR GEWNMREHMIMMXMRKLX XS MRZSMGI EW QSRXLP] MR
WIVZMGIW WMKRMJIMGERX NYHKQIRXW EVIVINWAQ RK SRMRKILWEXIXIGIISVI IRXMXPIH XS XLI L
2SVXLIVRA(WXEEREKIQIRX TEVXMGYPEVPIIMRLHVIBVZIRKI MW XLIVIISVI VIGSKRM"IH MR XLI
XLl MRGPYWMSR SJ XLI XVEHMRK TPEXJSXQ+VSWNRIFERXKIMXPMH XS MRZSMGI

GVITXSGYVVIRG] NGLERKI VEXIW ERH XLI.WI—“%bﬁ%%\%IREﬁ\h)1wx(l§/IYQ>ﬁEXIW VIPEXIH XS VIZIRYIl V

SJJ HEXI %R] WYFWIUYIRX IN\GLERKI VEXIGFI)E%WLVEIZVY |:S|¥ MS'Fé/ég(ngyXLl XMQMRK ERH EQSYR}
EVI RSX VIGSKRM”AIH MR VIZIRYIl FYX MR I§IX\I7|¥-SSKTI:UOIE‘?(HMRK

NTIRWIW SV MRGSQI MR TVSJMX SV PSWW *YVXLIVQSVI GSRXVEGXW
JSV XLI TVSZMWMSR SJ GSQTYXMRK TS[IV ZI¥YWENVEWI MREBYHIPPSGEXMSR
WMKRMIJMGERX JMRERGMRK GSQTSRIRXWSV XLI TYVGLEWI TVMGI EPPSGEXMSR MR XLI GSI

GSQFMREXMSRW EWWYQTXMSRW QYWX FI QEHI V
JRKMRITVMRK LSWXMRK  ERH GPSYHV?égII%bI%ﬁgR ERH QIEWYVIQIRX SJ EWWIXW ERH

X MW TSWWMFEPI JSV WIZIVEP -*67 GS%&?\?&WR%§(N’?§F§%G%(PLT%IE}\AV ZEPYI SJ XLI EWWIX
[MXL XLI WEQI GYWHUSQRVIBKW XLIWI GSWIJ:EIS;M(M{VIXMIW EWWYQIH EX XLI XMQI SJ EGUYMW
EW SRI GSRXVEGX JSV EGGSYRXMRK TYV—\r(a/VIVJIWPNL’JM)élI'\INGSSJR%IYIEﬁ%)WERKMFPI EWWIXW ERH T
EVIIRXIVIH MRXS EX XLI WEQI XMQI SV [M&(+BFTSII%§(PEGW(RAIVIH MRZSPZIW EWWYQTXMSRW
MRXIVZEP ERH EVI IGSRSQMGEPP] MRXIV}OI'I?)‘(:'I%(&%M'I-XI#IKEQ\/{I%W\AFMIIW FEWIH XS E PEVKI IN\XIR
VIUYMVIH MR EWWIWWMRK [LIXLIV HMJJIVC—!\E%ILG§IB§([\<I\FE§W II-':{MKNGSYRX VEXIW %GXYEP GEW
VIPEXTH "SRWMHIVEXMSR MW KMZIR XS [WQIKII%/M%WMVPI] JVSQ XLI GEWL JPS[W YWIH MR

IGSRSQMG TYVTSWI LEW FIIR RIKSXMEX“&E[H"\I(%(\}VIV[B(I\}[&BL GER VIWYPX MR HMJJIVIRX ZEPYIW
GSRWMHIVEXMSR JSV SRI GSRXVEGX MW Eé\ﬁ%WKIRX SR XLI

TIVISVQERGI SJ XLI SXLIV GSRXVEGX SV [LIXLIV WSQI SV EPP
SJ XLI TVSHYGXW MR XLI GSRXVEGXW VITVIWEORDE R VWONRXKSY KSSH[MPP
TIVISVQERGI SFPMKEXMSR -R EGGSVHERGI [MXL XLI EGGSYRXMRK TSPMG] W|

KSSH[MPP MW XIWXIH JSV MQTEMVQIRX EX PIEWX
4V SHYBRKWIVZNEGCRSE V Q EPHEW VENUINT BV E X
HHMXMSREPP] MJ XLIVI EVI MRHMGEXMSRW SJ T

E
TIVISVQBERBMKEXIMBRWKMERI GSRXVEGX TVMG
XMEPP] EPPSGEXIH XS E GEWL

|
SSHIMPP_ MW MRM
EPPSGEXIH XS XLIQ MW VIGSKRM"IH WITEVEX]I I—J \/[IZIV X L
M ?/IIHRIX SR XLI FEWMW SJ JSV[E"

S
XIWXIH JSV MQTE
HIXIVQMREXMSR SJ [LIXLIV E TVSHYGX SV WIVZMGI MW GSR VIH
EW S EMPW EVI TVSZHE@EIRMPMR 2SXIW

+

S<—

WYQV?I—XM RW (IX
E WITEVEXI TIVISVQERGI SFPMKEXMSR VIUYMVI XL YWI SJ

ERH <+SSH\}MPP ERH SXLIV MEXERKMFPI EWWIXW
NYHKQIRX 4EVXMGYPEVP] MR XLI GEWI SJ IRKMRIIVMRK ERH

LSWXMRK EGXMZMXMIW NYHKQIRX MW VIUY MMRHE RS MEEAPVYWMIR W X[V Y)QUI IRVX W
XLIWI WIVZMGIW EVI WMKRMJIMGERXP] MRRINMHIQ ERKHMBR SBWKIEEI WYWITIGXMZI NYHKQIRXW ERFE
IRKMRIIVMRK WIVZMGIW VIPEXI XS JYRHEQRBXEREMREKMIWK GER FI JSYRH MR XLI 2SXIW XS >
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*MRERGMEP 7XEXIQIRXW6YRHtEMMEZEPY| XLI GSPPIGXEFMPMX] SJ VIGIMZEFPIW %GXYEP S
«QTEMV@IERH%HHMXMSREP HMWGPSWS@QIWLSWI IWXMQEXIW ERH GLERKIW MR EWWYQ
JMRERGMEP MEWXVYQIRXW LEZI E QEXIVMEP 1JJIGX SR XLI GSRWSPMHEXIH JI

WXEXIQIRXW
(1JIVVIH XE\ EWWIXW

(1JIVVIH XE\ EWWIXW EVI VIGSKRMAIH JSVREEPMNMRXMWSR XER PFEPWKVEHI TSPMG] HIZIPSTQIRS
GEVV]JSV[EVHW XS XLI IN\XIRX XLEX MX MWRMXMFEXFGXMERXSYYXIXIRXMEP NTERWMSR SJ XE)\
XEVEFPI TVSIMX [MPP FI EZEMPEFPI EKEMPMEKR I[ VWX VMG PEMIRW GSRXMRYI XS GSRXVMFY X
GEVV]JSV[EVHW GER FI YXMPMAIH -R HIXMWRXMRRERRXMRREBEWYTWIRKGLEMRW ERH IUYMTQIRX
EQSYRX SJ HIJIVVIH XE\ EWWIXW WMKRMIMWEEWX O\-Y HVSMRIX WS VG IW GIVXEMR LEVH[EVI E
VIUYMVIH F] XLI 1IEREKIQIRX &SEVH [MXL WRWYESKKXEGCNYVI GSQTSRIRXW XLVSYKL KPSFEP
NTIGXIH XMQMRK ERH EQSYRX SJ JYXYVIXEMEBPWMRGSXUIV XVEHI QIEWYVIW GSYPH EJJIG

EZEMPEF MX] SJ WYGL IUYMTQIRX +MZIR XLI +V
8LI GSQTERMIW EVI WYFENIGX XS XLIVIWTIg P \lNSJ

HIPMZIV] QSHIP ETTPMIH [MXLMR
XLIMV GSYRXVMIW ;LIR EWWIWWMRK XE\ EW

M L MRXIVREXMSREP GYWXSQIVW
PMEFMPMXMIW XLI MRXIVTVIXEXMSR SJ )1(_ HQ\?] Fl
|

m<
—0

<
ZzT
EZE =%
o AML
<mAZPN
T
m=—X
X<NZM
——XXx

ITIWXVMGXMSRW GSYPH EPWS
RH XLI GSWX SJ WIVZMGI HIPN
IF\E)IRX LEW GSRWMHIVIH XLI T¢
IRXW MR JSVQMRK MXW OI] NYF
VXEMR
YHMRK XLI EWWIWWQIRX SJ EW
‘P)EMXSEF\QW YWIH MR MQTEMVQIRX
RH HYVEXMSR SJ XVEHI QIEWY
SYXGSQIW QE] HMJJIV JVSQ
PH EJJIGX XLI +VSYT%W JMR
VEXMSRW
MSR SJ
SRSRMWSPMHEXIH *MRERGMEP

><—|Nm
m®
EX

VIWTIGXMZI XE\ EYXLSVMX] GERRSX FI VY)(;PSI
EWWYQTXMSRW EFSYX XLI GSVVIGX MRXI%/\;I'
VIKYPEXMSRW EVI VIJPIGXIH MR XLIVIGSI§NR
MRGSQI XE\ EWWIXW ERH PMEFMPMXMIW _9
MXIQW EVI VIGSKRM"AIH EX XLI QSWX TVSEE
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(MWGVIXMSREV] HIGMWMSRW EVI QEHI MRRX

VIPEXIH TEVX] VIPEXMSRWLMTW MR TEVXMGYREWERMRJ

HIXIVQMREXMSR SJ WMKRMJIMBERK WRJ P Y KEXI IR KMWR

(EXERH SXLIV GSQTERMIW 3ZIVEPP XLI HMVIGX MQTEGX SJ XLI [EV MR 90VE
KPSFEP XVEHI TSPMGMIW MRGPYHMRK XEVMJJW
VIWXVMGXMSRW SR 2SVXLIVR (EXE +VSYT%W GSI
JMRERGMEP WXEXIQIRXW [EW MRWMKRMJMGERX
VIQEMRMRK TVMQEVMP] MRHMVIGX XLVSYKL IRIVk

-QTEGX SR QEREKIQIRX% W NYHKQIRXWWFH WXIRZEEX$SW XW ERH GIVXEMR GVSWW FSVH

1EREKIQIRX NYHKQIRXW ERH IWXMQEXIWHWIM2I/¥IGSRWMHIVEXMSRW

«(MWGVIXMSREV] HIGMWMSRW ERKEIWXMQEXMSR YRGIVXEMRXMIW

EJJIGX XLI QIEWYVIQIRX ERH HMWGPSWYVI SJ EWWIXW ERH

PMEFMPMXMIW ERH XLI VIGSKRMXMSR SJ MRGSQT ERH INNTIRWIW

3RKSMRK KISTSPMXMGEP YRGIVXEMRX] MRGBFMBHACLSYEIMREE ERH ZEPYEXMSR TVMRGM
9OVEMRI GSRXMRYIW XS GSRXVMFYXI X5 Z5HEXMPMX] MR )YVSTIER

IRIVK] QEVOIXW ERH TVSGYVIQIRX GSWXW &LMAVSIWWHEE®FMREXMSRW
RSX GSRHYGX FYWMRIWW MR 9OVEMRI 6 ¥ W\l waY & SRFPMRE XA SRV VI EGGSYRXIH Jsv
RS STIVEXMSRW MR XLSWI NYVMWHMGXMEB Wy N G R MM RFKIL oH EX XLE®EXI s3 xVERWIIV
SJ XLI[EV SR XLI +VSYT LEW FIIR MRHMVEX) yIMM @ BMV RAIXRX MY K1t H MR EGGSVHERGI [MXL
IRIVK] TVMGI JPYGXYEXMSRW ERH GIVXEMRYMET Y XL¢ EWXV TVWWWMERMIPMXMIW ERH GSRXM
BLI +VSYT QMXMKEXIW TSVXMSRW SJ XLMW NFSWWY IXLESHKER] MHIRXMIMIH MR EGGSVHI
PSRK XIVQ TS[IV GSRXVEGXW ERH LIHKMRK EMYFRSHRIRIWV.-67  EVI QIEWYVIH EX JEMV ZE
IEREKIQIRX LEW GSRWMHIVIH EZEMPEFPIzMB ¢ mMUREXWSR FEX1 ERH GSQTEVIH [MXL XLI GSW

IGSRSQMG GSRHMXMSRW ERH KSZIVRQIRY o M8 RME MRS RSYRMREIMMNH  %6R] KSSH[MPP M\
OlIl IWXMQEXIW MRGPYHMRK EWWIWWQIRXW SJ MQTEMVQIRX ERH

X

3
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XLI NGIWW SJ XLI GSWX SJ XLI EGUYMWMXIMSR X3 HI YMXLLIMIFEE NIM ZEEFPGM RK IN\TIRWIW *SVIMKR
SJ XLI MHIRXMJMEFPI EWWIXW EGUYMVIHHBRA | F MEF WP SIK WMIRMK EVMCVB QP EFR] PSERW JSVQMRK

tVSYT%W RIX MRZIWXQIRX MR JSVIMKR STIVEXMS
+SSH[MPP MW XIWXIH JSV MQTEMVQIRX EX PIEWX SRGI E%IEV E

VIGSKRM~AIH MR _SXL]|V GS?TVILIRWMZI MRGSQI ER
WYFNIGX XS ER EHHMXMSREP XIWX MJ XLIVI EVI MRHMGEXMSRW S

TVSIMX SV PSWW SR HMWTSWEP
TSXIRXMEP MQTEMVQIRX %R] MQTEMVQIRX PSWW MW VIGSKRM"IH EW
ER NTIRWI 8LI MQTEMVQIRX XIWX MW TIVISYRQRERNEBMEP MRWXVYQIRXW

EGGSVHERGI [MXL -%7 % JMRERGMEP MRWXVYQIRX MW E GSRXVEGX XLE

%GUYMWMXMSR VIPEXIH 6swxw EVI NTIRWMREEFMAGFYWH ThaRkIRXMX]T ERH E JMRERG!

INGITXMSR SJ XVERWEGXMSR GSWXW MR M§¥"F3(|\6Yx%§ﬁ( ﬁ\A]XER;L)ﬁLI\I/I\(NWYXIMX]

SJ RI[ WLEVIW [LMGL EVI VIGSKRM”IH MR IUYMXk|w SR MRXIVIWX MRGSQI ERH MRXIVIWX I\

-*67 HSIW RSX ETTP] XS EGUYMWMXMSRWA s ERXEWW ik MRCEQUERH NTIRWI JVSQ EPP MRXI
SJI EWWIXW XLEX HS RSX QIIX XLI HIJIMRMXWWR Y EREVRMEE WY fe! W EVIE VIGSKRMAITH EW |
EGGSVHERGI [MXL -*67 *sSV WYGL XVERWESRNSRWMBH (Xt GG FW 21 MRXIVIWX VEXT QIXL
MHIRXMJIMIW ERH VIGSKRMAIW XLI MRHMZMHCEM AR WEE ¥ EEW W& WW E QIXLSH SJ GE
EGUYMVIH MRGPYHMRK MRXERKMFPI EwWRW XM EX GTWXHRH SJ EPPSGEXMRK XLI MRXIV
HIJMRMXMSR ERH VIGSKRMXMSR GVMXIVME &WlySZ1V ¥R VERIEERSMYMMF H YWMRK XLI GSH
EWWYQIH -R WYGL GEWIW XLI GswWX sJ XLEkV'sGFEWY 2Rl w! Wy XLEX EVI GSRWMHIVIH X
EPPSGEXIH XS XLI MRHMZMHYEP EWWIXWXER L PIFEAMA WhERMIIW W W EXE e AW C X ERH MRGVI
SJ XLIMV VIPEXMZI JEMV ZEPYIW EX XLI HEMGRMELXMI RGP WYY ERH EPP SXLIV TVIQMYQW
XVERWEGXMSRW SV IZIRXW HS RSX KMzl ¥FAWR MRESSHGHFAE RX

-R XLI GSYVWI SJ XVERWEGXMSRW MR [LMGL WEEvV L ALY

2SVXLIVR GBREVMFYXI WLEVIW SJ XLMVH "EMMRERYMAMMW XLI TVMGI XLEX [SYPH FI VIGIMZIt
NGLERKI JSV IUYMX] MRIVKEYORROEWES] SV FI TEMH XS XVERWJIV E PMEFMPMX] MR ER EV(
XVERWEGXMSR MW RSX EGGSYRXIH JSV MR ERWEGHMRB I XL KEWYVIQIRX HEXI

-R XLI GSYVWI SJ MRMXMEP GSRWSPMHEXMS Ry KE R B ME B WMWYV EBYRMY IHEVVMIH EX JEMV
EVI VIGSKRMAIH EX JEMV ZEPYI ERH EHHIGEXFISWVWNHEMRIFIV XLI XLVII PIZIPW SJ XLI -*67 .

GSRXVMFYXMSR 8LI HMJJIVIRGI FIX[IIR )Q_LMI‘*/%M/\(%LZ]EIE\X/IJ%]Pﬁbl[W

IUYMX] MRWXVYQIRXW MWWYIH ERH XLI JEMV ZEPYIl SJ XLI RIX
EWWIXW EGUYMVIH MW RSX VIGSKRMAIH F0IZIP 53YSXIH TVMGIW YREHNYWXIH MR EGXMZI

MHIRXMGEP EWWIXW ERH PMEFMPMXMIW

3R 2SZIQFIV XLI +VSYT GSQTPIXIH XLl HMWTSWEP SJ
MXW 41EO IMRMRK WIKQIRX [MXL 13JIGX 10dP3g X¥RFREMEP MRWXVYQIRXW ZEPYIH [MXL
"'SRXVSP [EW PSWX SR 3GXSFIV HIARMYY WY MRK SFWIVZEFPI QEVOIX HEXE E

SR [LMGL XLI +VSYT GIEWIH XS LEZI XLI EFPMPNKY W& R (l& KV, XL! JEMV ZEPYI GER FI HIXT
VIPIZERX EGXMZMXMIW SJ 41E0 1MRMRK 8LV W X YMIMEFEV MRWXVYQIRXW XVEHMRK

IMRMRK LEZI FIIR TVIWIRXIH EW HMW G S RAWRNIY IsE X ESLRMHAY IMRW YWIH XS HIVMZI XLI ZE
EGGSVHERGI! [MXL -*67 [LIVI EPP MRTYXW XS XLEX XIGLRMUYI EVI SFWI\

HEXE
&E&YWMRIWW XVERWEGXMSRW MR JSVIMKR GYVVIRG]

BVERWEGXMSRW MR JSVIMKR GYVVIRGMIWEL PxvERWERN S M RREBRXIVW ISV EWWIXW SV
VIWTIGXMZ] JYRGXMSREFR/S‘:YSGV&QRBFRMUWXEDFVI RSX FEWIH SR SFWIVZEFPI QEVOIX HEXE

XLI WTSX VEXI SR XLI HEXI SJ XLI XVERWEIGXMSRIX29BR MFBMRRKEXLI JEMV ZEPYI SJ ER EWWIX
EWWIXW ERH PMEFMPMXMIW QIEWYVIH EXEE¢MYIXBAYIENR EVMIBIVAMKR GER FI EWWMKRIH XS
GYVVIRG] EVI XVERWPEXIH EX XLl INGLER&J XEXUEKMEXZEPYPMMYVER/GL] XLI JEMV ZEPYI QIE
XLI HEXI SR [LMGL XLI JEMV ZEPYI [EW HIEWYOWRR HH MRRMXW IRXMVIX] XS XLI PIZIP SJ XLI
QSRIXEV] MXIQW QIEWYVIH EX LMWXSVMGKRVES\EK]MR EXIEGSVWKRTSRHW XS XLI PS[IWX MR’
GYVVIRG] EVI XVERWPEXIH YWMRK XLI NXILERKVMWEXMER MIMGIERX XS XLI HIXIVQMRIH JEMV
SJ XLl XVERWEGXMSR 'YVVIRG] XVERWPEXMSR HMJJIVIRGIW EVI

KIRIVEPP] VIGSKRMA”IH MR TVSJMX SV PSWW JSV XLI TIVMSH ERH
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8LI JEMV ZEPYI SJ E JMRERGMEP MRWXV¥RIQ3WIR GEXINZ | XLEVEMNWZEWY| EX XLI EGUYMWN
HIXIVQMRIH FEWIH SR UYSXIH TVMGIW [LIG/S VVXLIWVTSRAWWISRXLI XVERWEGXMSR TVMGI SV Xl
TVMGIW YWIH MR VIKYPEV ERH GYVVIRX X2ERWIEICGRMERY QMRIWEMVEX XLI JEMV ZEPYI EX M
ZEPYIl SR XLI JMRERGMEP MRWXVYQIRX EPMES KEENDXW SRR K Bl JHG\GVB YIR' 6 Q28 NVIXXWERWEGXMSR
GVIHMX VMWO SR XLI EWWIX WMHI XLI GEERRIEWEWXWVMER ERRERRGEMEP MRWXVYQIRX EX
XLl PMEFMPMX] WMHI XLI S[R GVIHMX VMWAMXMEP VIGSKRMXMSR -J XLI HMJJIVIRGI MHIR>

VIGSKRMAIH MR TVSIJMX SV PSWW SR E WIWXIQEX
;LIVI UYSXIH TVMGIW HS RSX I'\MWX MR ER EGXMZI X
I)E(\“\/IWIW JVSQ GLERKIW MR JEGXS
Y

2SVXLIVR YBX®W ZEPYEXMSR XIGLRMUYIW
PH GSRWMHIV MR TVMGMRK X

YWI SJ VIPIZERX SFWIVZEFPI MRTYXW ER
INTIGXIH PMJI SJ XLI XV

YRSFWIVZEFPI MRTYXW 8LI ZEPYEXMSR
PEXIH VITVIWIRXW E PSWW

MRGSVTSVEXI EPP JEGXSVW XLEX QEVOI
EX E PSWW LEW FIIR MRG

GSRWMHIV MR TVMGMRK WYGL E XVERWE

IWXMQEXIH
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HMJJIVIRX PIZIPW SJ XLI JEMV ZEPYI LMI\:/FEVGEL>T %( ‘Gi'R’IqﬂMé"JY;(VI\_/IERH WMKRMIMGERX YRS

VITSVXMRK TIVMSH MR [LMGL XLI GLERKIZSSG%‘%g’I/FIYEFPI ZEPYIW EVI EZEMPEFPI JSV XLI JN
ERH JMRERGMEP PMEFMPMXMIW XS FI QIEWYVIH E

%X XLI'IRH SJ XLI VITSVXMRK TIVMSH E YWEAM [ZEWYGRVIVEVIHXSYR XI$XIVQMRIH YWMRK QSHI
HIXIVQMRI [LIXLIV VIGPEWWMJIMGEXMSRW Fd KRN £ MWW IVEWQERRM SR XIGLRMUYIW WYGL EW )
LMIVEVGLMIW RIIH XS FI QEHI -R XLI VITSMYMRKSIIEVs XHIWISH 21X %WWIX :EPYI 2%: EW
[IVI RS VIGPEWWMIMGEXMSRW FIX[IIR XLi QARWYEMIRERZXMQYPEXMSR VIKEVHMRK GSQTPI\ ST
LMIVEVGLMIW XEOI MRXS EGGSYRX GYVVIRX QEVOIX GSRHMXMS

R HIXIVQMRMR K SENVI ZEBBREVMHIVW JEMRSYWWX VEXT WLEVI TVMGIW PMUYMHMX] ERH
WYGL EW FMH ERH EWO WTVIEHW -J ER BWwikFH) BA\PSE WitV XLI ZEPYEXMSR XIGLRMUYI
QIEWYVIH EX JEMV ZEPYI LEW E FMH TVMGBIXERAMFRMEBY VR FRH 01ZIP  JEMV ZEPYIW ER

2SVXLIVR QEREYVIW EWWIXW SV PSRK TSWMERYRWCER X IRV IVZEFPI MRTYXW YWIH
TVMGI ERH PMEFMPMXMIW SV WLSVX TSWMXMSRW EX XLI EWO TVMGI

Pyl
<=

-RHYWXV] WXERHEVH QSHIPMRK XRGYRMEBGRSVW 0IZIP -RTYX JEGXSVW 0I1ZIP

P (' 1SHIP T)YWXMQEXIH JYXYVI GEWL JPS[W

T2IX %WWIX :EPYI 1SHIP T 1EVOIX MRXIVIWX VEXIWWXMQEXIH JYXYVI GEWL JPS[W
i *SV[EVH QEVOIX WXERHEVH QSHINFVVIRG] VEXIW T %WWIX ERH PMEFMPMX] TVMGIW
i

I 3TXMSR TVMGMRK QSHIP 1SRXI7ENYPISTMMEBNWE XMSR

4EVEQIXIVW UYSXIH TEVEQIXIV MRTYXW JEMRERVMEBERrR HBRXE XEWIERH JMRERGMEP PMEFMPMX
SFXEMRIH JVSQ XLMVH TEVX] WSYVGIW NREBBYWMRKBRXBEGOMZI QEVOIX JSV XLIQ -J RS QE
IWGLERKIW 8LI WSYVGIW JSV XLI MRTYX EREMPIKFPWIBWIKLEWIEWYVIQIRX SJ JMRERGMEP |
VIZMI[IH ERH EWWIWWIH XS IRWYVI XLl UYMRMKRG B EXIPIMIEEFEMAWP MXMIW XLI JEMV ZEPYIW EVI
ZEPY!l XS FI HIXIVQMRIH ;LIVI TSWWMFPIZKRY XWSRXWSHWW )WXMQEXIW EWWYQTXMSRW
GSQTEVIH [MXL EGXYEP XVERWEGXMSRWXM&LRIMWHEHWOWKR XL IRWRFYEXMSR SJ JMRERGMEP M
XLEX XLI QSHIP ZEPYEXMSRW EVI GEPMFVIEXGH KKEWRRNX REWVENKOIX TVMGIW SV QEVOIX SF
TVMGIW -J RS ZIVMIJIMGEXMSR GER FI QEBBRYEXBXMPETHOVEQIXIVW EVI XS FI QEHI -R EHF
SFWIVZEFPI HEXE XLI IWXMQEXIH JEMV ZIEERMEIQNDM VBW WVWREM I8 R XLI ETTVSTVMEXI INIVG
VIEWSREFPIRIWW YWMRK ETTVSTVMEXI| TNSBKIYRKWF] 1LEREKIQIRX TEVXMGYPEVP] [MXL VI

ETTVSTVMEXI WIPIGXMSR ERH ETTPMGEXMSR SJ T
8LI HIXIVQMREXMSR SJ JEMV ZEPYIW SJ JMRERGMEP MRWXVYQIRXW MW

WYFNIGX XS NYHKQIRX ERH IWXMQEXMSREYRBWXEMRBRKRYHAMISR XIGLRMUYIW SV QSHIPW V|
EZEMPEFWPALIVR HEXIFQMRIW XLI JEMV ZEREIREKIQIRX XS QEOI EWWYQTXMSRW ERH IWXMQE
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INXIRX SJ [LMGL HITIRHW SR XLI PIZIP SJiX3ARWVESIRGEFPIW ERH EWWIXW
VIKEVHMRK XLI JMRERGMEP MRWXVY QIRXWERRHERIH M\E W E MO ¥YXWZ EPB RRIX W

XLI GSQTPI\MX] SJ XLSWI EWWIXW ERH PME\IjI\X/ILPMXMI
1EREKIQIRX HIGMWMSRW EVI VIUYMVIH X EI
JSV ZEPYIl HIXIVQMREXMSRW XLIWI EVI M
HSGYQIRXIH %W TEVX SJ XLI ZEPMHEXM
ZEPYEXMSRW YWIH WYFENIGXMZMX] ERH
EWWIWWIH MR TEVXMGYPEV :EPYEXMSR
olrzip KIRIVEPP] HS RSX XEOI 1EREKIQI
EGGSYRX -R 0I1ZIP SV MR XLI GEWI SJ
WXERHEVH MRHYWXV] QSHIPW ERH MRTY RT
SFWIVZEFPI MR EGXMZI QEVOIXW XLI GSE%V
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EWWIWWQIRX SJ XLI SFENIGXM
\XI{ARRX[LMGL XLl IMRERGMEP E
ZIP EW XLMW FIWX VIJPIG)
EKIH ERH MRJSVQEXMSR |
XMSR XS FI GSRWMHIVII
Il\_/|VXVEXIK] JSV VIEPMMM
PS[W LS[ VIWYPXW EVI IZE|
1ZIP ERBRERKBMRD XS +VSY"
EJJIGX XLI VIWYPXW SJ XLI

ROW EVI QEREKIH
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SFWIVZEFPI MRTYX TEVEQIXIVW MRGPYHMR G & R M\KESEXYEPP GEEWIEE JBSIW QYWX JYPIMP XLI
EPWS YWIH MR XLI GSRXI\X SJ QIEWYVIQ IRKHYR NGFEKR WX WRKHRXY HMXL E FEWMG PIRHMRK EVV
MRHYWXV] QSHIPW [LMGL QIERW XLEX 1EREMREOMXEWERQOERKE MW XLI JEMV ZEPYI SJ XLI
EVI MRGSVTSVEXIH XS E2ISWHELXMWR INEPREF PMIRMXMEP VIGSKRMXMSR 8LI MRXIVIWX MW HIJMR
XS EGGIWW ZEPYEXMSR VIWYPXW JVSQ Q¥YMRMZEPYEBYEXMWMRIRERH JSV XLI HIJEYPX VMWO
XIGLRMUYIW 1EREKIQIRX GLSSWIW XLI IWKMDEMR GWXIENPRSX XWXERHMRK SZIV E TIVMSH SJ
VERKI XLEX FIWX VIJPIGXW JEMV ZEPY! -J8¥BKUKMIERWMGEPQKKHWMKR VMWOW PMUYMHMX] VI
EHNYWXQIRXW QE] FI VIUYMVIH F] 1EREKKYIRXMXS$ GISMY¥YMRERH E TVSIMX QEVKMR

JEMV ZEPYI EPYEXMSR EHNYWXQIRXW EW JEREMER "EW AT XWEY ¥R MXL xL1 sENIGXMZI xS
TVSGIWW 8LI GLSMGI SJ QSHIP XLI EWWIQISUSENYEBEEwL aps[w FYwWMRIWW QSHIP s

QIXLSHW YWIH ERH XLI MRTYX TEVEQIXI\é\gﬁly\}VﬁI%WIIHH E&H WYFWIUYIRXP] QIEWYVIH EX EC
NTIVX IWXMQEXIW

*MRERGMEP EWWIXW GPEW\WBWMWIEWWVEERVEIQSV XN

SV QSVI MRJSVQEXMSR SR XLI EWWYQTWBWPT%HEMY&/IH EX EQSVXMAIH GSWX YWMRK X
HIXIVOMRMRK JEMV ZEPa6INHMXIM 28K P MRXIVIWX QIXLSH WII«Z8XIW*EMMEZEPY I

HMWGPSWYVIW SR JMRERGMEP MRWXVYQJ*%VERGMEEP VWHHVKXMSREP HMWGPSWYVIW SR JN

"PEWWMJIMGEXMSR ERH QIEWYVIQIRXMRWXVYR IRRMXMEP QIEWYVIQIRX MW EX JEMV ZE
*MRERGMEP EWWIXW ERH PMEFMPMXMIW EBXIWpEWWMIMTE M, ERMRYERGMEP VIWYPX
FEWIH SR 2SVXLIVR (EXE W FYWMRIWW QAP MRMSREPREMWMGPHWYVIWER JMRERGMEP MR

XLl GEWL JPS[W ORS[R EW 7SPIP] 4E]QIRRXUSYXMONREMWYEKPMPRMIHYGIH F] MQTEMVQIRX PS
_RXIVIWX SV <744-CE QIRXW -RXIVIWX MRGSQI JSVIMKR I\GLERKI KEMF

ERH MQTEMVQIRX PSWWIW EVI VIGSKRM”AIH MR TV

BLI JSPPS[MRK XEFPI TVSZMHIW ER SZIVZ}J\/‘EII{/IQJS6LIL§\EWN§% HIVIGSKRMXMSR MW VIGSKRM”
QIEWYVIQIRX GEXIKSVMIW ERH XLIMV EFFVIZMEXMSRW

*MRERGMEP EWWIXW LIPH [MXL XLI SENIGXMZI SJ
LIEWYVIQIRX GEXIKSV] SJ %6FVIZMEXMSR®SRXVEGXYEP GEWL JPS[W EW [IPP EW WIPPMRK
%X EQSVXMAIH GSWX %" FYWMRIWW QSHIP ,SPH XS 'SPPIGX ERH 7IPP EV
WRERGMEP EWWIXW EX JEMV ZEPYI XLVSYKL SXL
MRGSQI SR XLl +VSYT%W 'SRWSPMHEXIH 7XEXIQIF
4SWMXMSR *SVIMKR I\GLERKI KEMRW ERH PSWW|I
MQTEMVQIRX PSWWIW EVI VIGSKRMAIH MR TVSJMX
*MRERGMEP EWWIXW KEMRW SV PSWWIW EVI VIGSKRMAIH MR SXLIV GS(
*MRERGMEP EWWIXW QIEWYVIH EX EQSVXWRGH @IS\WXSMRRIGIWWEEKRMXMSR EGGYQYPEXIH SX
i} GSQTVILIRWMZI MRGSQI MW VIGPEWWMJIMIH XS T\
.'_ B8VEHI VIGIMZEFPIW -RXIVIWX MRGSQI MW GEPGYPEXIH YWMRK XLI 1JJ
F6IGIMZEFPIW JVSQ EJIMPMEXIH GSQTER&"N)W_SH ERH MW EPWS VIGSKRM~IH MR XLI 7XEXIQ

i "'SRXVEGX EWWIXW
' 'SQTVILIRWMZI -RGSQI

%X JEMV ZEPYI XLVSYKL TVSAMX SV PSW

%X JEMV ZEPYI XLVSYKL S)g!_:l,\/_
GSQTVILIRWMZI MRGSQI ’
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%R IUYMX] MRZIWXQIRX XLEX MW RIMXLIWSRIAH/IGC S KRWEPHWFRK RSVEPWS VIGSKRMAIH MR XLI
GSRXMRKIRX GSRWMHIVEXMSR VIGSKRMMSIQHR]VEIR FEVB
FYWMRIWW GSQFMREXMSR XS [LMGL -*67
EW EX JEMV ZEPYI XLVSYKL SXLIV GSQTVI
INWGPYHMRK VIG]IGPMRK (MZMHIRHW EVI
MR XLI 7XEXIQIRX SJ 'SQTVILIRWMZI -RG
HMZMHIRH GPIEVP] VITVIWIRXW GSZIVEK
XLI MRZIWXQIRX 3XLIV RIX KEMRW SV PS
SXLIV GSQTVILIRWMZI MRGSQI 3'- [MXL
XS TVSIJMX SV PSWW 2SVXLIVR (EXE HIW
MRZIWXQIRX EW IUYMX] MRZIWXQIRXW ZEP
XLI] VITVIWIRX MRZIWXQIRXW XLEX 2SVXLBMR
LSPH JSV WXVEXIKMG TYVTSWIW SZIV XLI[WE
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SXLIV STIVEXMRK NTIRWIW MR XLI 7XEXI
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*MRERGMEP EWWIXW EVI RSX VIGPEWWM
YRPIWW 2SVXLIVR (EXE GLERKIW MXW FY
QEREKMRK XLI JMRERGMEP EWWIXW -R XL
EWWIXW EJJIGXIH F] XLI GLERKI EVI VIGP
HE] SJ XLI VITSVXMRK TIVMSH ;LIR JMRERG
VIGPEWWMJIMIH E TVSWTIGXMZI EHNYWXRQ$SRXIMWRQENE JNIYQGSIKRMAN W E JIMRERGMEP EWW
HEXI SJ VIGPEWWMJIMGEXMSR 4VIZMSYWB8PERKYVEIGKMWEPM KEKIRIW RSWWIWZI GEWL JPS[W J)
MRGPYHMRK MQTEMVQIRX PSWWIW SV ME@SQK ST WMRIVYVIMWXXXEFERRIXVW MXW VMKLXW XS
EHNYWXIH GEWL JPS[W MR E XVERWEGXMSR MR [LMGL IMXLI

XLI VMWOW ERH VI[EVHW SJ S[RIVWLMT SJ XLI JM
*MRERGMEP PMEFMPMXMIW

XVERWJIVVIH SV 2SVXLIVR (EXE RS PSRKIV VIXEN
"MRERGMEP PMEFMPMXMIW QlMWG(W/YHIEXEEPQPSY/)I\(/IMN/\Cl)\-/lVGESRVMXVI[EVHW SJ S[RIVWLMT SJ XLI JWN
i 8VEHI TE]JEFPIW [LMPI RSX VIXEMRMRK GSRXVSP SJ XLI EWWIX
T'SRXGEKE PMEFMPMXMIW
T OSERW WLEVILSPHIV PSER

W I S JMRERGMEP
IH IMXLIV EX XLI XVEH
VR (EXE ETTPMIW XL
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2SVXLIVR (EXE HIVIGSKRMAIW E JMRERGMEP PMEF
GSRXVEGXYEP SFPMKEXMSRW EVI HMWGLEVKIH G
2SVXLIVR (EXE QIEWYVIW JMRERGMEP PME i EMYMRIMR oMM EEEMPMX] MW HIVIGSKRMAIH
NGITXMSR SJ PMEFMPMXMIW JSV [LMGL Xgix}FMWEFBENVSTINR EGEWRX SJ XLI PMEFMPMX]

FIIR NMVGMWIH ... EX EQSVXM"IH GSWX YWMRBK XL ERWMEYEXMSR TEMH MW VIGSKRMATH N
MRXIVIWX QIXLSH 2SXI <*MRERGMEP VIWYPXE ERH
PXJYQW SJ JMRERGMEP EW\

(MWGPSWYVIW SR JMRERGMEP MRWXVYQRRWE CIR}NYREX Y ER

ERH JSVIMKR GYVVIRG] XVERWPEXMSR HMYHRIMMAMEY B & ¥KRGRPHMEXIH SV QSHMIMIH E

MR XLI 7XEXIQIRX SJ 'SQTVILIRWMZI -RG SR W BB W 'Y BEWAR ! VIGSKRMXMSR E KEMR S\
MR TVSJMX SV PSWW JSV XLI HMJJIVIRGI FIX[IIR >
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GSRXVEGXYEP GEWL JPS[W ERH XLI QSHMJIMIM GIEHWEVIRMXVPSWW -RXIVIWX MRGSQI MW VI
HMWGSYRXIH EX XLI SVMKMREP 1JJIGXMZI| WERXKMW VEX X E K K VISWKWR NGEWFERRK EQSYRX PIWW
QSHMIMGEXMSRW VIWYPX MR XLI HIVIGSKEMKXS[ERGWWXLI VIGSKRM”IH
SVMKMREP EKVIIQIRX ERH XLI VIGSKRMXMSR SJ E RI[ JMRERGMEP

-J IMRERGMEP EWWIXW EVI GVIHMX MQTEMVIH M
EWWIX SV E RIflT IMRERGMEP PMEFMPMX] MR EGGSVHERGI [MXL XLI

GEPGYPEXIH F] ETTP]MRK XLI IJJIGXMZ]I MRXIVIW)
VIRIKSXMEXIH GSRXVEGXYEP XIVQW

EQSVXM~AIH GSWX EQSYRX KVSWW GEVV]MRK EQS
*MRERGMEP EWWIXW ERH PMEFMPMXMIW EWREBRGWBEP EWM XL BMXIRIEHNYWXMRK JSV ER] MC
EQSYRX VIGSKRM”AIH MR XLI 'SRWSPMHEXE®R FFX[ER®IRX SJ

*MRERGMEP 4SWMXMSR SRP] [LIR XLIVI MW

2]

XS HS WS
S

E PIK KLX
8LI HIXIVQMREXMSR SJ [LIXLIV XLI GVIHMX VMWO
ERH ER MRXIRXMSR XS WIXXPI SR E RIX FEWMW SV XS VIEPM"| XLI|
EWWIX LEW MRGVIEWIH WMKRMJIJMGERXP] WMRGI |
EWWIX ERH WIXXPI XLI PMEFMPMX] WMQYPXERISYWP%
FEWIH SR FSXL UYERXMXEXMZI ERH UYEPMXEXMZ

-QTEMVQIRX EREP]IWIW [LMGL BASIVKE W RISERCEE W X
*SV JMRERGMEP EWWIXW QIEWYVIH EX EQ\GVXMMNG IGERHX WSIYIRH NYHKQIRX MRGPYHMRK JS
NTIGXIH GVIHMX PSWW )'0 QSHIP MW YWRJ8Y QEXIN®RMRIMKRMIMGERX [IMKLX MW KMZIR )
MQTEMVQIRX PSWWIW MR EGGSVHERGI| [WKXEX¥W SJ E VIGIMZEFPI % WMKRMJMGERX MRG)

ERH XLIVIJSVI MR HIJEYPX VMWO MW EWWYQIH M.
JIZ\TIGXIH GVIHMX PSWW MW IUYEP XS XLI KVSWW GEV\(I_]MRK EOSYRX

HIXIVOMRIH TVSFEFMPMX] SJ HIJEYPX FEWIH SR C
QYPXMTPMIH F] XLI TVSFEFMPMX] SJ HIJEYPX ERH E JEGXSYV

WTIGMIJMG VEXMRKW LEW HIXIVMSVEXIH WMRGI M
VIJPIGXMRK XLI PSWW KMZIR HIJEYPX PIWW GSPPEXIVEP )\TIGXIH

GVIHMX PSWWIW EVI XLI TVSFEFMPMX] [IMKKXIMIIWWNVSGEINXOXMZ!I IZMHIRGI SJ ER EGXYEP H
GVIHMX PSWWIW 8LI HIXIVQMREXMSR SJXVERPWWW MWPQEHR XISVOIZIP -J NXIVREP VEXMR
VITVIWIRXW E JSV[EVH PSSOMRK EWW IWVE@ ERMWP B F RIlY XLV I\ GVEKWMEK GVIHMX PSWW MW HIXIV(
PSWWIW 8LI NTIGXIH GVIHMX PSWW MW ¥X§&WMWMSN GEYWRX | HEEW XBMIR WEXIWIQMRIW XLI

XLI 1JJIGXMZI MRXIVIWX VEXI SJ XLI JMR BR SBNVEPX PAEWIW SR XLI FEWMW SJ LMWXSVMGEP H
YRX JSV[EVH PSSOMRK MRJSVQEXMSR
s XSVW XLEX E JMRERGMEP
visI\)lNRE7RxHEK| EVI WMKRMJ
FMRGYWXSQIVW E FVI
HYI WXEXYW SJ QSV

EWX
F\Z(HGYWXSQIVW [MPP IRXI

8LI HIXIVQMREXMSR SJ XLI PSWW EPPS[EﬁIEIW EE
MQTEMVQIRX PSWWIW MW WYFNIGX XS H
IWXMQEXMSR YRGIVXEMRXMIW )J)WXMQEX
GSRRIGXMSR [MXL XLI VIGSKRMXMSR SJ TVS
HMVIGX ERH MRHMVIGX 1JJIGXW EVI INTIG

OoX
zMr——
A=z Ime,

_:

2 IVW E JMRERGMEP EWWIX XS FI
-R EGGSVHERGI [MXL -*67 XLI VMWO TVS RMRK
RPMOIP] XLEX XLI HIFXSV [MPP FI EFPI X

VIUYMVIQIRX MW HIXIVQMRIH MR XLVII HMJJ] WXEKIW
SFPMKEXMSRSWR LIVRANKSESSX XLIVR (EXE

T 7XEKRSVXLIVR VEXEKRMAIW E GVIHMX PSWAMRKPESBEERIGMSV X XS QIEWYVIW WYGL EW PMUY N
EX ER EQSYRX IUYEP XS QSRXL I\NTIGXG FBPAKMWE P SSUWMMW MW QEMRP] XLI GEWI MJ XLI H
JSV JMRERGMEP EWWIXW EWWYQMRK XLEX EWEBMXVUHMWO LEW RSX

MRGVIEWIH WMKRMJIMGERXP] EJIXIV MRMSXLMIEAPQ¥IIE(RA%3M%'\%%%(VEHI VIGIMZEFPIW MW HIXIV

T 7XEKI -J XLIVI MW E WMKRMJIJMGERX MRBRSEBRGIR EXVMIIEQRPEMMMNBRX MW HIXIVQMRIH |
EX XLI QIEWYVIQIRX HEXI XLI PSWW EPRB[ETREGMW HWIWDEKI FEWIH SR E VEXMRK ERH XEO|
VIGSKRMAIH JSV XLI VIQEMRMRK XIVQ SEXEGSVRXIMEEAMSIGSRSQMG JEGXSVW ERH JSV[EVI
PMJIXMQI INTIGXIH GVIHMX PSWW 8LI INRIGSME@EPOWSWR MW E

TVSFEFMPMX] [IMKLXIAH IWXMQEXT SJ Gvét'M%VPSW&VEVV?KXIRVIAVEESYRX SJ E JIMRERGMEP E
MRGSQI MW VIGSKRMAIH SR XLI FEWMW [SLJI%ZngX%?WRWMEM\QyXREEZI E VIEWSREFPI

EQSYRX INTIGXEXMSR XLEX EPP SV E TSVXMSR SJ XLI JMRI

I 7XEKI -J XLIVI EVI SFNIGXMZI MRHMGBEXMBSRW EBINM QIVERVMEKXKIR YW SJJ XLI KVSWW GEVV]MR
JMRERGMEP EWWIXW EVI XS FI EPPSGEXE@SXYRXXNEKR XLSLIMRERGMEP EWWIX MW TEWX HY
GEPGYPEXMSR SJ XLI PSWW EPPS[ERGIWI\MWMARW | M BRV XEP NP M3 BXMUD Y\GR. (HBXOW WX B/R
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MRHMZMHYEP EWWIWWQIRX SJ XLI XMQMRK ERH EQSYRX SJ XLI

% W W 1X IWIJYP PMJI
[VMXI SJJ FEWIH SR [LIXLIV XLIVI MW E VIiEWSREFPH

'"YWXSQIV FEWI JIIEVW

Y
NTIGXEXMSR SJ28NAAWR HEXE RSX I\TIGX F
WMKRMJIMGERX VIGSZIV] SJ XLI EQSYRX [VYRAMKRIRGSYYMVIH PMGIRWIW ERH SKHEMWMKLXW

7MQ\MPEV VMKLXW ERH EWWIXW JIEVW
*YVXLIV WYTTPIQIRXEV] HMWGPSWYVIW VIKEVHMRK VMWO

TVSZMWMSRMRK ERH GSYRXIVTEVX] VMWOy E\l) & ¥ EAWMRSR W MR 251%! svsQ TvizMSYwW IWXMQE
¢VIHMX® MWO GSVVIWTSRHMRK GLERKIW EVI VIGSKRMAIH EW

-RXERKMFPI EWWIXW INGPYHMRK KssBhFFKIW MR EGGSYRXMRK IWXMQEXIW MR EGGSV

-RXERKMFPI EWWIXW INGPYHMRK KSSH[MPP*'EVPKIRIVEPP] GEVVMIH

EX EQSVXM"IH GSWX PIWW WXVEMKLX PMREMVERB SXMBEWMSR SYCKIDf AW TSWEP SJ MRXERK
EWWIXW [MXL MRHIJMRMXI YWIJYP PMZIWH RRAQMRTEMEVRKRX MWW VRGI FIX[IIR XLI TVSGII

'"V]ITXSGYVVIRGMIW EVI EGGSYRXIH JsV EWMWRRMECVMERH eWvPEW VIMRK EQSYRX SJ XLI MR.
[MXL MRHIJMRMXI YWIJYP PMzIW ERH EVIERTVAYSVI REKRMI ER M ph ! 7XEXTQIRX SJ "SQTVII
CRMXMEP OQIEWY GRS & ¥ \EWIR GM KXW QMR TR G SQ! YRHIV <3XLIV STIVEXMRK MRGSQIE MR XLI

FEWIH SR XLI TVIZEMPMRK HEMP] QEVODSCYEXTEY sIXKUMPTALFXMRK NTIRWIWE MR XLI GE
EVI VIGIMZIH EW VIQYRIVEXMSR JSV LEWL TSH¥[mpp

7YFWIUYIRXP] WRQIEBWYEXHEMYV ZEPYI EX TEEH[MRWXISMQTEMVERRXBNEIRIZIV

VITSVXMRK HEXI YWMRK XLI GPSWMRK W T8hRPWeL ERWERMY fa ROPMKERIBGE X1 XLEX MX QE] FI
EGXMZI QEVOIX -RGVIEWIW MR JEMV zZEPNREENM VI Sk OPQLEN M RBK X! GEVVIMRK EQSYRX
GSQTVILIRWMZI MRGSQI 3'- ERH EGGYQ¥PRRIFXWR KuXRMHEV MRIVEZW ERBIY R X

[MXLMR XLl VIZEPYEXMSR VIWIVZI [LMPI $1ONFEW | WERSY RIWL L MKLSYEREW W D&MW
VIGSKRMAIH MR TVSJMX SV PSWW YRPIWW BTV v &Wewy HREMRBIREBL |

VIZEPYEXMSR WYVTPYW X&L5JIWWKXXMR H IralgR 1V ERIXIYV Q MALIE ME P P IWG/EBWXW SJ

SYX *-*3 QIXLSH MW ETTPMIH JSV XVEG 0K BWRALMWE P W VS WI

GVITXSGYVVIRGMIW [MXL ER] VIEPM"IH KEMRW W O PWRKIWQSYRX INGIITHW XLI VIGSZIVEFPI
VIGSKRM?IH MR TVSIMX SV PSWW EX XLI g\ @8 MAMNIENA/ IH ERH QYWX FI [VMXXIR HS[R

-RXIVREPP] KIRIVEXIH MRXERKMFPI EWW %W F/VEERMXEBKREM W ZRKRY! PIWW GSWXW SJ HI
GVMXIVME XIGLRMGEP JIEWMFMPMX] MRYWRXMER % X EFQOFBIGEEEMPIRMXFQSYRX RS MQTE
XS YWI ERH WIPP IXG WIX SYX MR -%7 VICENRMYY vEREKMX MW YRRIGIWWEV] XS HIXIVQW

QIX -J XLI GVMXIVME EVI RSX QIX XLI] E¥YRAEBXKRWNEXW ERYEXMSR QIXLSH MW YWIH XS
NTIRWI JEMV ZEPYI PIWW GSWXW SJ HMWTSWEP 8LMW M

GEWL JPS[ ZEPYEXMSR QSHIPW SV XLl QEVOIX HE
7TITEVEXIP] EGUYMVIH PMGIRWIW ERH TIVQMXWEYEWISIR EXSy xLI JEMV ZEPYI % WYFWIU

LMWXSVMGEP GSWX OMGIRWIW ERH TIVOMIY FGYMMM BK W o ff XWAS WM 11 asv kssHIMPT
GSQFMREXMSR SV XVERWEGXMSR GPEWWMIWES RMR ¥R SRS FYW IS MEwsrwW Jsv xLI MQ1
EGUYMWMXMSR EVI VIGSKRMATH EX JEMV ZEP Y FEWKN I ECYSMNMBEM SRV vicSKRMATH MR XL

HEXI 8LI] LEZI E JMRMXI YWIJYP PMJI ERH RN W FMHH YN GERWPEXIH EX XLI GPSWMRK VEX
GEVVMIH EX GSWX PIWW EGGYQYPEXIH EQSVXMAEXMSR ERH

MQTEMVQIRX PSWWIW 4VSTIVX] TPERXTQEHRM IUYM
4VSTIVX] TPERX ERH IUYMTQIRX EVI QIEWYVIH E

BLIIGSRSQMG YWIJYP PMZIW VIWMHYEPg&\M\%]MI%NE\?/§\Y/Ef\$IWL§(RIyMRI HITVIGMEXMSR ERH
EQSVXMMEXMSR QIXLSHW SJ MRXERKMFPIM%%\Hix\%VF\X/HXV\A/ZMHE[I—IlWE@(SRWXVYGXMSR EVI QIEW
PIEWX EX IEGL VITSVXMRK HEXI 8LI I\TIGQ(JI'E(:Yeéle‘anPE)Mlal\M(EyéMVQlRX PSWWIW MJ ER]

EW JSPPSIW QEHI JSV IJM\IH EWWIXW EVI HMWGPSWIH YRHIV E
GSRWXVYGXMSR ERH EVI WXEXIH EX GSWX 'SWX
HMVIGXP] EXXVMFYXEFPI XS XLI EGUYMWMXMSR E
GSWXW MJ XLI VIGSKRMXMSR GVMXIVME EVI QIX
EVI VIGSKRM”~IH MR XLl GEVV]MRK EQSYRX SJ XLI
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TVSTIVX] TPERX ERH IUYMTQIRX [LIR XL%RB SWXI\E MEWQ IRRGPYSWWH MW VIGSKRMAIH JSV ER] M
MJ MX MW TVSFEFPI XLEX JYXYVI IGSRSQWMIBJFIRKIMWMWK EWSNRGUMEXUHEWWIX SV HMWTSWEP
[MXL XLI MXIQ [MPP JPS[ XS XLI IRXMX] ERHPXLIPGCWWXCSIWXW MIIWIPP % KEMR MW VIGSKR
GER FI QIEWYVIH VIPMEFP] WYFWIUYIRX MRGVIEWIW MR JEMV ZEPYIl PIWW GS

EWWIX SV HMWTSWEP KVSYT FYX RSX MR I\GIW)
6ITEMV ERH QEMRXIRERGI NTIRWIW EVI NTIRWIH
Y EMVQIRX PSWW TVIZMSYWP] VIG

MRGYVVIH 4PSXW SJ PERH ERH FYMPHM
SYWP] VIGSKRMA”IH F] XLI HEX

WITEVEXIP] OERH LEW ER MRHIRBRKMXI Y
X EWWIX SV HMWTSWEP KVSYT M
WYFNIGX XS HITVIGMEXMSR

N
<T

% W W I X OIWIJYP PMJSR GYVVIRX EWWIXW MRGPYHMRK XLSWI XLEX E
&YMPHMRKW HEXE GIRXIVW JIIEVW HMWTSWEP KVSYT EVI RSX HITVIGMEXIH SV EQSV
7IVZIVW EGGIWWSVMIW ERH SXL|]V|E5VTWV|£>VMF$|PEWWMJM'H EW LIPH JSV WEPI -RXIVIWX ER
IUYMTQIRX EXXVMFYXEFPI XS XLI PMEFMPMXMIW SJ E HMWTS
3JIJMGI ERH SXLIV FYWMRIWW IUYMEQWRXLIPH JSV WEPI GSRXMRYI XS FI VIGSKRMAIH

8LI HITVIGMEFPI EQSYRX SJ TVSTIVX] TPERX CENN'RN MYMRW GPEWWMIMIH EW LIPH JSV
MW HIXIVQMRIH EJXIV HIHYGXMRK XLI 1wXMGEXMY Y AWNFE vERSYEpQ P EWWMIMIH EW LIPH JSY
8LI IWXMQEXIH VIWMHYEP zZEPYIW ERH YWITVF BRHIZMW EVR VLM h!Y EWWIXW MR XLI WXEX
EX IEGL VITSVXMRK HEXI ERH EHNYWXIH WRERFWHE VS WWELMPK, 8LI PMEFMPMXMIW SJ E F
TPERX ERH IUYMTQIRX EVI VIZMI[IH Jsv RBFE¥WMIMIK EW LIPH JSV WEPI EVI TVIWIRXIH W
[LIRIZIV IZIRXW SV GLERKIW MR GMVGYQWXERGTNEIMTWEM WY ByX LI WXEXIQIRX SJ JMREF

XLI EWWIX QE] FI MQTEMVIH %R MQTEMVQIRMWEWAXKMRYIH STIVEXMSR MW E GSQTSRIRX S
VIGSKRMAIH MR XLI EQSYRX F] [LMGL XLI |\ MQIRXH WTSMHMER) SV MW GPEWWMJIMIH EW L
ZEPY!I INGIIHW XLI VIGSZIVEFPI EQSYRX - RMIWWEWIRXW E WITEVEXI QENSV PMRI SJ FYW
VIQEMRMRK YWIJYP PMJI MW EHNYWXIH BEGERVYHMRKFPEP EVIE SJ STIVEXMSRW MW TEVX SJ

-J XLI VIEWSRW JSV E TVIZMSYWP] VIGSKRMAVH NMRFENVERRR SSWWWMWTSWI SJ WYGL E PMRI
RS PSRKIV ETTP] XLI MQTEMVQIRX PswwEMWE ¢z AfWY XM SRYK SY MW E WYFWMHMEV] EGU
TVSJIMX SV PSWW [MXL XLI VIZIVWEP Rs*AME Bl £8 YMRAMEK! VIWYPXW ST HMWGSRX
EQSYRX XLEX [SYPH LEZI FIIR HIXIVOMRIEWERVRWIRXIH WITEVEXIP] MR XLI WXEXIQIRX SJ

MQTEMVQIRX PSWW FIIR VIGSKRMAIH MR TVME Y TIVMBBWWL IUYMZEPIRXW

+EMRW SV PSWWIW SR XLI HMWTSWEP sJ FW&TERKH CEVERR WU EMREEPIRXW GSQTVMWI FERO EC
IUYMTQIRX EVI HIXIVQMRIH EW XLI HMJJIGVREPRIRIAY REWL EWWIXW [MXL E VIQEMRMRK X
TVSGIIHW SR HMWTSWEP ERH XLI GEVV]MRK HoBYRXL ¥iBXL KhixXyM Q! SJ EGUYMWMXMSR "EV
ERH EVI VIGSKRMAIH MR XLl 7XEXIQIRX SHVEMEFGPIRRXAMWEY! QIEWYVIH EX EQSVXMMIH GSWX

-RGSQI YRHIV «<3XLIV STIVEXMRK MRGSQIE MR?%*‘F&)%M(/I'I\%IJ E KEMR

SV YRHIV «3XLIV STIVEXMRK NTIRWIWE MRz %o GEMA I RIS PBYEW Y VIH EX XLI PS[IV SJ GSWX
2SR GYVVIRX EWWIXW LIPH JSV WEP| VIEPMAEFPI ZEPYI 8LI GSWX SJ MRZIRXSVMIW [M

2SR GYVVIRX EWWIXW SV HMWTSWEP KVSY W ZERCEPEWRAIRPIW 1M M 2ZIH MW KIRIVEPP] FE
LIPH JSV WEPI MJ XLIMV GEVV]MRK EQSYRMVYEPME VMWW Xy Py X QIXLSH 21X VIEPM"EFPI Z
TVMRGMTEPP] XLVSYKL E WEPI XVERWEG RN SR VEXEMREXER WIPBYRK TVMGI SJ MRZIRXSVN
GSRXMRYMRK YWI ERH E WEPI MW GSRWMHIYHVLEIK YWWPPVSFEFPI

8LI] EVI QIEWYVIH EX XLI PS[IV SJ XLIMV GEVMI MRS FERSY R X

ERH JEMV ZEPYI PIWW GSWXW XS WIPP 13GETXd@N sSRWVE Y WVIES K EWAIH [LIR XLI +VSYT LEV
GEVVMIH EX JEMV ZEPYI ERH GSRXVEGXYEPL M ELXW R BIANE MRWWPHERGIE TEWX 1ZIRX ERH |
GSRXVEGXW [LMGL EVI WTIGMIMGEPP] NEQTXyIV$Q X4 MWiwsvyveiw IQFSHIMRK IGSRSQMG
VIUYMVIQIRX FI VIUYMVIH XS WIXXPI XLI SEPMKEXMSR ERH E VI
GER FI QEHI SJ XLl EQSYRX SJ XLI SFPMKEXMSR

2368,)62 (%8% +6394 %229%0 6)4368



S o
©oZ

+6394 1%2%+)1)28 +6394 *-2%2'-%0 238)7 83 8,) +6394
6)4368 78%8)1)287 ¥ 2062'-%0 78%8)1)287

©J
N+
’?JB
o ®w
Eo
~—~

83 8,)
7.%6,30()67 %

SJ XLI TVSZMWMSR MW XLI FIWX IWXMQEXIEX) XRHVERY FHIQNRXVXQIRX XS XE\ TEJEFPI MR VI
EQSYRX SJ XLI TVIWIRX SFPMKEXMSR EX KLIZWISBWXIMRWWHBXI EQSYRX SJ XLI INTIGXIH XE\
INTIGXIH VIMQFYVWIQIRXW JVSQ XLMVH TEEXMIG MXE RS XVRIRMENKMW XLI FIWX IWXMQEXI XE
FYX VIGSKRMAIH EW E WITEVEXI EWWIX MYRWGBPMMRMERVMWIZMMXY EFPEER] MRXS EGGSYR
GIVXEMR -J XLI 1JJIGX SJ XLI XMQI ZEPY P BE RNRMXMWQERKWSMERGPYHI ER] XE\ PMEFMPM X
XLl TVSZMWMSR MW HMWGSYRXIH EX XLIXMI KEK\\QENREXNERISIIHMZMHIRHW

MRXIVIWX [MXL QEXGLMRK QEXYVMXMIW 7ZYFWIUYIRX MRXIYVIWX
'YVVIRX XE\ EWWIXW ERH PMEFMPMXMIW EVI SJJW
EGGVIXMSR MW VIGSKRM”*IH EW E JMRER IFéVS\/

RHMXMSRW
YUYMX]
SVERWEGXMSR GSWXW VIPEXMRK XS XLI MW
MRWXVYQIRXW EVI XVIEXIH EW E HIHYGX(
XLl XE\ 1JJIGXW MRXS EGGSYRX 8Ll MRJ
HIHYGXMSR SJ HMVIGXP] EXXVMFYXEFPI
EHHIH XS XLI WLEVI GETMXEP RSQMREP
VIWIVZI

SMKRRKM"IH MR VIWTIGX SJ XI(
LI GEVVIMRK EQSYRXW SJ E
GESYRXMRK TYVTSWIW ERH |

X
IVVIH PXE\IW EVI RSX VIGSKRM"I

S0 o<
—_<

J
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HM
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W
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E
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SFPMKEXMSRW

'SRXMRKIRX PMEFMPMXMIW EVI RSX VIGSKR MR XLI GSRWSPMHEXIH

JMRERGMEP WXEXIQIRXW YRPIWW ER sYXSHOSYRNWAVIL WREW EWWSCMEXIH [MXL MRZI
TVSFEFPI ERH E VIPMEFPI IWXMQEXI GER MY 'JEV HME VMW L BREYWSTCMEXIW ERH NSMRXP] G
E TVSZMWMSR MW VIGSKRMAIH 'SRXMRKIRX' BA¥EMP AW Evi VM AP R XS GSRXVSP

YRPIWW XLI TSWWMFMPMX] SJ ER SYXJPs[ MWW FAEWEP SI XLI XIQTSVEV] HMJIJIVIRGIW ERI
TVSFEFPI XLEX XLI] [MPP RSX VIZIVWI MR XLI J$

-R E FYWMRIWW GSQFMREXMSR GSRXMRKHRX PMEFMPMXMIW EWWYQIH

EVI VIGSKRM"IH EX XLI EGUYMWMXMSR HFé(IIE\I':E)I(—'IgF%IVQ%ESE{/]THVI\;JZJM\?'IIEGIW SR MRMXMEP VI
E TVIWIRX SFPMKEXMSR I\MWXW ERH JEMVK%%PHT,{ASER FI QIEWYVIH

VIPMEFP]

8
E
'SRXMRKAREFMPMXMIW ERH YRVIGSKRI\&"
R

E\EFPI TV

=0
- >
U 1 X

% HIJIVVIH XE\ EWWIX MW VIGSKRMA7IH JSV YRYWI

'SRXVEGXYEP GSQQMXQIRXW ERH SXLIV ¥YRWNGSKRMIGVIHMXW ERH HIHYGXMFPI XIQTSVEV
GSRXVEGXYEP SFPMKEXMSRW EVI HMW GRGW xR X BMEX R xF MRSPWMRERPI XLEX JYXYVI XE
EQSYRX ERH QEXYVMX] [LIVI VIPIZERX T7TMTEZEYMMREKP| EKEMRWX [LMGL XLI] GER FI YXMPM
HSGYQIRXEXMSR | K KYEVERXII GIVXMIMSEKPY TRROMXW EVICHVIDHMEMRIH FEWIH SR XLI V
ERH WYVIX] FSRHW MW QEMRXEMRIH F] \ESKEPIVARITSMIEERRHH MW IVIRGIW -3 XLI EQSYRX M
EZEMPEFPI JSV MRWTIGXMSR WYJIMGMIRX XS JYPP] GETMXEPMAI HIJIVVIH XE\ |
RGSOQI XE\IW XE\EFPI TVSIJMXW .. XEOMRK XLI VIZIVWEP SJ XI1Q

8E\ NTIRWI GSQTVMWIW GYVVIRX ERH HIJW\'YI\;HAV)%EﬁWV WR/&?R%(GGSYRX - EVIHIXIVQMRIH S
ERH HIJIVVIH XE\IW EVI VIGSKRM”*IH MR %%JWXF%MyWMMI%%%wRHMZMHYEP FYWMRIWW T
XS XLI INXIRX XLEX XLI] VIPEXI XS E FYWI\EE“WW%;&&I\XI&ZEM(WQ—IRnglEGL VITSVXMRK HEXI ER

XS ER MXIQ VIGSKRMAIH HMVIGXP] MR IUYXI\hk]I\%(\I/RI\%Rxgli]%IMX MW RS PSRKIV TVSFEFPI XLEX
N
GSQTVILIRWMZI MRGSQI FIRIJMX [MPP FI VIEPMAIH VIZIVWEPW EVI QEHI [L

TVSFEFMPMX] SJ JYXYVI XE\EFPI TVSIMXW MQTVS

8LI +VSYT LEW HIXIVQMRIH XLEX MRXIVIWX ERH TIREPXMIW SR

MRGSQI XE\MIW MRGPYHMRK YRGIVXEMR >?I5\VI\I/I§(‘QI'5§IMII\-|I§| I;\;'é%(IVQ\“Q XE\ EWWIXW EVI VIEWWIW

N
XLl HIJMRMXMSR SJ MRGSQI XE\IW ERH EV'T;L%6MJ%}§/IHIEé(é§YRI5|XEI¥I VIGSKRMAIH XS XLIIXIF
«
JSV MR EGGSVHERGI [MXL -%7 TVSFEFPI XLEX JYXYVI XE\EFPI TVSIMX [MPP EPP

VIGSZIVIH (1JIVVIH XE\ MW QIEWYVIH EX XLI XE\

"YVVIRX XE\IW EVI NTIGXIH XS ETTP] XS XIQTSVEV] HMJJIVIRGIW
"YVVIRX XEVIW EVI XLI NTIGXIH XE\ TEJEFRIZSVWIIGYMIERAP XERVEXIW IREGXIH SV WYFWXER;
XLl XE\EFPI MRGSQI SV XE\ PSWW JSV XLKUMWGERXMRK REWIH(RRVVIH XE\IW VIJPIGX ER]
XE\ VEXIW IREGXIH SV WYFWXERXMZIP] IRERR®EIHIEREXW WIITISYKMRKVIQIRX SJ HIJIVVIH XE\I\
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XLl XE\ GSRWIUYIRGIW XLEX [SYPH JSPPSLIWSRDWILP QERWRPWI XRMW WYFWIUYIRXP] QIEWYVI
[LMGL XLI +VSYT INTIGXW XS VIGSZIV XLI GCIHVVEMRKMRBESEFRXYR X F] XLI MRXIVIWX GSWX SJ
SJ MXW EWWIXW SV WIXXPI MXW PMEFMP RMEFM XXX YIWMREKVXIMRKIHEXMZ]I MRXIVIWX VEXI
(1JIVVIH XE\ EWWIXW ERH HIJIVVIH XE\ PNEMYPMWEXI B EYR S FIWIKXI NMIEWI TE]JQIRXW QEHI

GIVXEMR GSRHMXMSRW EVI QIX
8LI GEVVIMRK EQSYRX SJ XLI PIEWI PMEFMPMX] M

0IEWIW XLIVI MW E VIEWWIWWQIRX SV QSHMJMGEXMSR S.
2SVXLIVR (EXE EWWIWWIW EX GSRXVEGX MRGPIYHMMRK[EIGLLIFRKLIMR XLI EWWIWWQIRX SJ [L
GSRXVEGX MW SV GSRXEMRW E PIEWI MRVEEEBRIHEREN EMRXET-XBIBR XS VIRI[ SV XIVQMREX
-*67  HIJMRIW E PIEWI EW E GSRXVEGX ¥LBEXVGMMIVHX LT WRMKILKXY MRSXP]  XLI VMKLX SJ YWI E
GSRXVSP XLI YWI SJ ER MHIRXMJIMIH EW WM WSW IEH VEXI GI% WK P ITWWMBEGYQYPEXIH HITVIGME
SJ XMQI MR INGLERKI JSV TE]JQIRX SJ E G ¥RV EMWXERM 5 WWPWEFRH EHNYWXIH JSV GIVXEM
GSRZIIW XLI VMKLX XS GSRXVSP XLI YWI| BUIEFREWHIRMEEMRAMEWWIRIVEPP] XLI VMKLX SJ Y
TVSZMHIH XLEX XLI PIWWII LEW XLI VMKLEKQS B MR EHV R RWE MIKNVERXM KPPPNIRT FEWMW SZIV XL
EPP SJ XLI IGSRSQMG FIRIJMXW JVSQ YWPIEWX NIV IRKMIMMVENRIRMJII SJ XLI PIEWIH EW

XLVSYKLSYX XLI TIVMSH SJ YWI ISV I\EQE;I-LPII+\5£$]F%M66|\?I(\}VIIW XLI STXMSR RSX XS ETTP] X
\GRYWMZI VHKLX XS YWI XLI EWWIX HYVIRE YEER TVYRH RRY @G0 Rxw 53 67 a5 )
HMVIGX XLI YWI SJ XLI MHIRXMJMIH EWWI%LFI'YYV%I?gP)jlmlR-kl\éWI%JMmWéJ PS[ ZEPYI YT XS )¢

%W E PIWWII XLI VMKLXW ERH SFPMKEXM¥KWLEWQSVN RKWIVEY REM IPSEWIW VIPMIJ XS GPEV
QYWX FI VIGSKRMAIH MR XLI 'SRWSPMH EXa K IMWE BIIQPRW V8 XLER QSRXLW EW WLSVX XIVQ |
*MRERGMEP 4SWMXMSR EW VMKLXW SJ YWIERMRHTE]QWRXPW E8W EWXWI XMW 80IPS[ ZEPYI ERH W
PIEWI PMEFMPMX] MW QIEWYVIH EX XLI TRIBWRW EvVPWIGFKRMIMKXEW INTIRWIW 8LI +VSYT +
PIEWI TEJQIRXW EX XLI XMQI XLI PIEWI MWEIOMERXIISXLWETXMSR YRHIV -*67 XS EGGS’
MRGPYHI JM\IH TE]QIRXW PIWW ER] PIEWPMMEIRBRMARBRXBIEWI GSQTSRIRXW YRMJISVQP] MF
VIGIMZIH ZEVMEFPI PIEWI TE]QIRXW PMRI®PHL XE6FR MRHI\ SV

MRXIVIWX VEXI EQSYRXW NTIGXIH XS FI JI%W F\]TFF§\MMI¥§QTVMWI HITVIGMEXMSR INTIRWI

(EXE YRHIV VIWMHYEP ZEPYI KYEVERXIIWY\&IL‘EWWI%(I\O\IWI%RTI-YW%IXF\}IWX INTIRWI SR PIEWI PME
E TYVGLEWI STXMSR MJ 2SVXLIVR (EXE MW VIEWSREFP] GIVXEMR XS

INIVGMWI XLEX STXMSR ERH PIEWI XIVQMRWY XM P WREPX MINg Il H XIMSHYGXW  STIVEXMRK P
PIEWI XIVQ MRHMGEXIW XLEX XLI PIWWII QUM YYINWIGEMNE XWX -RMXMEP HMVIGX GSWXW MR
XIVQMREXMSR STXMSR 8LI PIEWI TE]QIRKWHEGSRAMGEVRK FHREXTIVEXMRK PIEWI MJ ETTPI
XLI VIWTIGXMZI MRXIVIWX VEXI YRHIVP]IMRK X! @E¥WIMKK BRFRRX SJ XLI PIEWIH EWWIX E
-J XLMW MRXIVIWX VEXI GERRSX FI VIEHMBSKUXkIVIMEHME AKX MYW VIWMHYEP ZEPYI SZIV |
(EXE YWIW XLl MRGVIQIRXEP FSVVS[MRK RIEEW! +iRINEA¥VRMRMRK XLI XIVQ SJ E PIEWI INXIF
2SVXLIVR (EXE ETTPMIW E QEVKMREP FS\WVV$ [ MRXIKMAXNISEGCGSYRX MR EHHMXMSR XS XLI F
HMWGSYRXMRK TYVTSWIW EHNYWXIH JSVEEMRXUVRTTIYMIME AMWAEX XLI NIVGMWI SJ XLI
GSRXVEGX GYVVIRG] VMWO ERH XLI GSRR¥ERWMIR S THM SAVK MWsHITQIH XS FI WYJIMGMIR

YWI EWWIX MW QIEWYVIH EX GSWX 8LI GSWXBISZJ”_){(\}.II \\/%Ks%qm(l\f@ﬂ

EWWIX GSQTVMWIW XLI EQSYRX SJ XLI M%NIX%EPPPQHIGWIX&IIQIJBKWSZMHIW MRJIJSVQEXMSR S§
XLIPIEWI PMEFMPMX] TPYW PIEWI TEJQIRX, BRI £X13V0EVGERE sFPmKkEXMSRW JvsQ 65
HEXlI SJ SVMKMREXMSR TPYW MRMXMEP HCQ’Q@\'/%%(?I%/W/X\MIRECIBI;IYE%I]RII:(V\(/W%RMJMGERX TEJQIR X

VIXMVIQIRX SFPMKEXMSRW ERH PIWW PISI\I}AIE%H-P\I/I?%(NQ%(IIWVIV&(Ql('\eﬁ\/,QMSR TSPMGMIW

%JIXIV XLI TVSZMWMSR HEXI XLI PIEWI TEJQIRXW EVI HMZMHIH
MRXS TVMRGMTEP ERH MRXIVIWX TE]QIRXW
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RISVQEXMSR EFSYX XLI
+VSYT ERH FEWMGW SJ XLI
TVITEVEXMSR SJ XLI +VSYT
JMRERGMEP WXEXIQIRXW
8]TI ERH XMQI SJ JYPIJMPPQIRX SJ XLI TIVISVQERGI
7TEPIW GPEWW SFPMKEXMSR MRGPYHMRK XLI QEMEIREFJQIRXSKRMXWMSR QIXLSH

8LI +VSYT TVSZMHIW GPSYH GSQTYXMRK WIVZMGIW
YRHIV X[S GSRXVEGX X]TIW

6IWIVZIH GETEGMX] ... 'YWXSQIVW SFXEMR GSRXVSP
SZIV GSQTYXMRK VIWSYVGIW EX XLI GSQQIRGIQIRX
SJ XLl GSRXVEGX [LIR E HIHMGEXIH WIVZIV GETEGMX]
MW QEHI EZEMPEFPI JSV XLIMV I\GPWWNMEH CETESAMWX] VIZIRYI MW VIGSKRMAIH SZ
TVSZMHIW GSRXMRYSYW EGGIWW KW GEQFYKWMRRWVSIMHIW GSRXMRYSYW EGGIWW
SZIV XLl GSRXVEGX XIVQ 8LI TIVIGY¥QERGMRK VIWSYVGIW 6IGSKRMXMSR JSPPS[
SFPMKEXMSR MW JYPJMPPIH EX XIG\S\W XIVEENGRMAH ERYMARBIRRHMAMW FEWIH SR TVI EK\
'PSYH GSOQTYXMRK VIGSKRMAIH SZIV XMQIl FEWIH SR TWIMEBKMKH 3R HIQERH GETEGMX] VIZIRYI MW VI
GETEGMX] TVMGMRK 'YWXSQIVW EX BMRIBREIMRQXRRILPFEWIH SR EGXYEP YWEKI
[MXL TE]JQIRX XIVQW SJ .. HE]WGYWXSQIV GSRWYQIW GSQTYXMRK VIWSYVGIW
+VSYT ETTPMIW XLI TVEGXMGEP INTIHMIRX YRH
3R HIQERH GETEGMX] 'YWXSQIVW SWXEMRRESRRKSPIZIRYI YTSR MRZSMGMRK JS\
EX XLI TSMRX MR XMQI XLI] VIUY W% FERHE &XNME MW
GSQTYXMRK VIWSYVGIW EGGIWWMRK XLl EZEMPEFPI
WIVZIV GETEGMX] HIREQMGEPP] 8LI TIVISVQERGI
SFPMKEXMSR MW WEXMWJMIH [LIR XLI WIVZMGI MW TVSZMHIH
ERH VIZIRYI MW VIGSKRMAIH EX E TSMRX MR XMQI FEWIH
SR EGXYEP YWEKI 'YWXSQIVW EVI MRZSMGIH QSRXLP]
[MXL TE]JQIRX XIVQW SJ .. HE]W

8LI GYWXSQIV SFXEMRW GSRXMRYBYWEGBWVW XSKRMMNH SZIV XMQI EW XLI +VS’
LSWXMRK WIVZMGIW ERH XLI VMK TN KBEMHWW GESSRXWKRIYVRKY W EGGIWW XS LSWXMRK

,SWXMRK ERH GSPSGEMRSBREWXVYGXYVI XLVSYKLSYX XL6IQYRXVEXCKSRWWSHEWIH SR LSYVP] VEXIW ER
-RZSMGIW EVI MWWYIH QSRXLP] [MXIYTEEQTERMMVVOW TVEGXMGEP INTIHMIRX YRH
SJ HE]W VIGSKRMA"MRK VIZIRYl YTSR MRZSMGMRK

"YWXSQIVW SFXEMR GSRXVSP SZIV LEVH[EVI TVSHYGXW
[LIR XLl KSSHW EVI WLMTTIH JVSQ6MARYVIM %W SKRMAIH EX E TSMRX MR XMQI Y
JEVH[EVI WEPIW [EVILSYWI SV XLI QERYJEGXY VIV %ML ENQLBY \8D XX KSSHW EW XLMW MW [LIR GS
XLMW TSMRX MRZSMGIW EVI MWWXYVER WX YW E® DRIX BNQXS Q IV
KIRIVEPP] FIX[IIR .. HE]W

61ZIRYI MW VIGSKRM"IH SZIV XMQI FEWIH SR X

'SRWYPXMRK ERH GSRWXVYGXMS 3?\5 é, 'X |V'E|||I§)§/I(\QIIQHM%Ilg\:(Flz_IVVSEYXKMLSER

YRKMRIIVMRK TVSKVIWWMZIP] [MXL MRZSMGIW g
KIRIVEPP] TEJEFPI [MXLMR W _ERH XLI +VSYT ETTPM
TVEGXMGEP I\TIHMIRX YRHIV -*67 VIGSKRMA]

VIZIRYlI YTSR MRZSMGMRK

% GSRXVEGX PMEFMPMX] MW VIGSKRM”IH [LIR XLI GYWXSQIV QEOIW
QEVRMRKW TIV WLEVI

TE]J]QIRX SV TE]JQIRX FIGSQIW HYI FIJSVI 2SV LIVRV\SEXE

I)EVRMRK TIV WLEVI EVI GEPGYPEXIH EW XLI +VE¢
XVERWJIIVW XLI VIWTIGXMZI KSSHW SV WIVZMGI XS XLI GYWXSQIV

XE\ EXXVMFYXEFPI XS XLI IUYMX] LSPHIVW SJ XLI
ERH 2SVXLIVR (EXE LEW ER YRGSRHMXMSREP VMKLX XS VIGIMZI

FI XLI [IMKLXIH EZIVEKIL. RYQFIV SJ SVHMREV] WLE
WTIGMIMIH GSRWMHIVEXMSR FIJSVI XVERWJIVVMRK XLI KSSHW SV

SYXWXERHMRK HYVMRK XLI VITSVXMRK TIVMSH
WIVZMGI XS XLI GYWXSQIV 'SRXVEGX EWWIXW EVI VIGSKRM”IH EW

VIZIRYI [LIR 2SVXLIVR (EXE WEXMWJIMIW WUNKRWY 8 IFP MVBVERMRSKRW MR HVVY EVI EVI FEWIH SR XLI E
XLl GSRXVEGX SV [LIR GSRXVSP SJ XLI VPPHXMVICSBHWS SBEXLIV GSRXVEGXW JSV XLI MWWY
WIVZMGIW MW XVERWIJIVVIH XS XLI GYWXWQEW IVIJWY IGX LE W YWOSEM VB TXMSRW ERH XLI WIVZ
TE]W GSRWMHIVEXMSR SV FIJSVI TE]QIRXGEBRZHWAMFPI FSRH MR WLEVIW

TYTTPIQIRXEV] NTPEREXMSRW GER FI JSYRHMRWVISKEWIH TE]JQIRXW
<TEPIW VIZIRYIWE 9RHIV IUYMX] WIXXPIH WLEVI FEWIH TE]JQIRX XVEF

XLLJEMV ZEPY|l SR XLI HEXI WLEVI FEWIH TE]JQIRX
*MRERGMEP MRGSQI ERH JMRERGMEP_INTIRWIW

EVVERKIQIRXW EVI KVERXIH XS IQTPS]IIW MW VIG
8LI+VSY D% WE RMCRVGESER HMR E R GIMEW | W

NTIRWI [MXL E GSVVIWTSRHMRK MRGVIEWI MR 1UY
GSQTVMWI

TIVMSH MR [LMGL XLI IQTPS]JIIW FIGSQI YRGSRHM.
TLIEWYVIQIRXW SJ JMRERGMEP EWWIXW EFRAHMRMEFMBMAMIBYEVHW 8LI EQSYRX VIGSKRMA"IE
T -RXIVIWX MRGSQI ERH INTIRWI NTIRWI MW EHNYWXIH XS VIJPIGX XLI RYQFIV SJ E
[LMGL XLI VIPIZERX WIVZMGI GSRHMXMSRW ERH R
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TIVISVQERGI GSRHMXMSRW EVI INTIGXIH XS FI WEXMWJMIH WS

XLEX XLI JMREP EQSYRX VIGSKRM”~IH EW ER INTIRWI MW FEWIH SR

XLI RYQFIV SJ E[EVHW XLEX WEXMWJ] XLI VIPIZERX WIVZMGI
GSRHMXMSRW ERH RSR QEVOIX TIVISVQERGI GSRHMXMSRW EX XLI
IRH SJ XLI ZIWXMRK TIVMSH *SV WLEVI FEWIH TE]JQIRX E[EVHW

[MXL RSR ZIWXMRK GSRHMXMSRW XLI JEMV ZEPYI MW HIXIVQMRIH EX
XLI KVERX HEXlI XEOMRK XLIWI GSRHMXMSRW MRXS EGGSYRX 2S
EHNYWXQIRX MW XS FI QEHI JSV HMJJIVIRGIW FIX[IIR NTIGXIH

ERH EGXYEP SYXGSQIW

JQTPS]II FIRIIMXW
8LI +VSYT VIGSKRM/AIW ER IQTPS]II FIRIJMX PMEFMPMX] ERH
GSVVIWTSRHMRK INTIRWI MR VIWTIGX SJ E PSRK XIVQ MRGIRXMZI
TPER 08-4 ETTPMGEFPI XS E QIQFIV SJ XLI 1IEREKIQIRX
&SEVH 8LI 08-4 IRXMXPIQIRX MW HIXIVQMRIH FEWIH SR E
JSVQYPE XLEX VIJIVIRGIW XLI +VSYT%W &MXGSMR QMRMRK VIZIRYI
SZIV E XLVII ]JIEV EWWIWWQIRX TIVMSH ERH XLI &MXGSMR TVMGI
EX XLI VITSVXMRK HEXI| 8LI PMEFMPMX] MW VIQIEWYVIH EX IEGL
VITSVXMRK HEXI FEWIH SR XLI INTIGXIH WIXXPIQIRX EQSYRX
MRGPYHMRK XLI VITSVXMRK HEXI &MXGSMR WTSX TVMGI ERH XLI
RYQFIV SJ E[EVHW INNTIGXIH XS ZIWX [MXL VIQIEWYVIQIRX
1JJIGXW VIGSKRM”AIH MR TVSJMX SV PSWW % TIVGIRX GLERKI MR
XLI &§MXGSMR TVMGI [SYPH LEZI VIWYPXIH MR E GLERKI SJ
ETTVS\MQEXIP] )96 t XLSYWERH MR XLI 08-4
INTIRWI
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&KDQJHV WR WKH VFRSH RI
FRQVROLGDWLRQ

3R 2SZIQFIV XLI +VSYT HMWTSWIH SJ MXW 41EO

IMRMRK WIKQIRX %W E VIWYPX SJ XLI XVERWEGXMSR GSRXVSP SZIV
XLI WYFWMHMEVMIW EXXVMFYXEFPI XS XLMW WIKQIRX [EW PSWX ERH

XLI IRXMXMIW [IVI HIGSRWSPMHEXIH EW SJ XLI VIWTIGXMZI
HMWTSWEP HEXI MR EGGSVHERGI [MXL -*67

8LI HMWTSWEP VITVIWIRXW XLI HMZIWXQIRX SJ E WITEVEXI QENSV

PMRI SJ FYWMRIWW ERH QIIXW XLI GVMXIVME JSV TVIWIRXEXMSR EW E

HMWGSRXMRYIH STIVEXMSR MR EGGSVHERGI [MXL -*67
%GGSVHMRKP] XLI VIWYPXW SJ XLI 41EO 1IMRMRK WIKQIRX JSV XLI
VITSVXMRK TIVMSH ERH XLI GSQTEVEXMZI TIVMSH EVI TVIWIRXIH
WITEVEXIP] JVSQ GSRXMRYMRK STIVEXMSRW MR XLI GSRWSPMHEXIH
WXEXIQIBS@DVILIRWMZI MRGSQI 8LI VIPEXIH GEWL

JPS[W SJ FSXL GSRXMRYMRK ERH HMWGSRXMRYIH STIVEXMSRW EVI
MRGPYHIH MR XLI GSRWSPMHEXIH WXEXIQIRX SJ GEWL JPS[W [MXL
WITEVEXI HMWGPSWYVI SJ XLI GEWL JPS[W EXXVMFYXEFPI XS XLI
HMWGSRXMRYIH STIVEXMSKITVSZMHIH MR XLI 2
(MWGSRXMRYIHEBTIVEXMSRW

8LI KEMR SV PSWW EVMWMRK SR HMWTSWEP MRGPYHMRK XLI

VIGPEWWMJIMGEXMSR SJ GYQYPEXMZI JSVIMKR GYVVIRG] XVERWPEXMSR

HMJJIVIRGIW MR EGGSVHERGI [MXL -%7 MW VIGSKRM~AIH [MXLMR
HMWGSRXMRYIH STIVEXMSRW

%W XLI GVMXIVME JSV GPEWWMJIJMGEXMSR EW LIPH JSV WEPI ERH XLI

GSQTPIXMSR SJ XLI HMWTSWEP [IVI QIX [MXLMR XLI WEQI

VITSVXMRK TIVMSH RS EWWIXW SV PMEFMPMXMIW VIPEXIH XS XLI 41EO

IMRMRK WIKQIRX EVI TVIWIRXIH EW LIPH JSV WEPI EW SJ
(IGIQFIV WIl 2SXk(MWGSRXMRYIH
STIVEXKESRW

%GUYMWMXMSR SJIWGLERMNMIMRO'
3R %TVMP XLl +VSYT GSQTER] 41EO 1IMRMRK 00"
EGUYMVIH TIVGIRX SJ XLI WLEVIW MR 1G/MR”~MI 00' E
1; QMRMRK HEXE GIRXIV WMXI MR 'SVTYW 'LVMWXM 8I\EW
97 JSV ER EKKVIKEXI TYVGLEWI TVMGI SJ 97(
XLSYWERH *SV RSX JYPJMPPMRK XLI HIJMRMXMSR SJ E FYWMRIWW
EGUYMWMXMSR SJ 1G/MR~MI 00" MW RSX GSRWMHIVIH E
FYWMRIWW GSQFMREXMSR [MXLMR XLI QIERMRK SJ -*67
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1 RWHV WR WK H 6WDWH—IF§H(§WIRXIVW ... 'SPSGEXMSR ERH EWWS(

%VHIRX( "IRXIVW QEREKIW 2SVXLIVR (EXE +'
RI &RPSUHKHQVLYH QI'FERE GIHXIVW MRGPYHMRK XLIMV EGUYMWMXM !
GSRWXVYGXMSR SV GSRZIVWMSR ERH STIVEXMSE
HMZMWMSR TVSGYVIW MRWXEPPW ERH QEREKI

MR MXW HEXE GIRXIVW XLEX MW S[RIH F] GYWXS
8LI+VSYTVMQEVMP] KIRIVEXIW VIZIRYI JVS?E?ESIYFEXIVW JSGYWIW SR FYMPHMRK XLl QSWX

GSQTYXMRK WIVZMGIW ERH GSPSGEXMSR WYSWGIWe )Y ¥MEE VT sy 4 GSPSGEXMSR GETEC
JMWGEP JIEV XLI QENSVMX] SJ VIZIRYI ERHEQEWE MRIESIVR N} MR XLMW WIKQIRX EVI QEN
KIRIVEXIH JVSQ XLI 8EMKE "PSYH WIKQIRX 1o yBEMKFyso LSWXMRK GSPSGEXMSR ERH IR

"PSYH WIKQIRX

,EVH[EVI WEPIW VITVIWIRX ER EHHMXMSREP VIZIR
8LI JSPPS[MRK WIGXMSR TVSZMHIW WYTTPRPVQ ERPFVG RISV EKMBRVTIGXMZI WIKQIRX HITIR
SR GSRXVEGXW [MXL GYWXSQIVW MR EGREKVYER GIJ [MXILY-RETVPIMRK GYWXSQIV GSRXVEGX

MRGPYHMRK XLI +VSYT%W VIZIRYI VIGSKRMXMSR TSPMGMIW ERH XLI
8LI VIZIRYI GPEWWIW TVIWIRXIH WLS[ I\XIVREP VI
HMWEKKVIKEXMSR SJ VIZIRYI

SRP] 7YTTPIQIRXEV] HMWGPSWYVIW GER FI JSYR
&VIEOHS[RIBURYIW <7TIKQIRX VIT&EVXMRK

8LI JSPPS[MRK XEFPI WLS[W XLI HMWEKKVIKEXMSR SJ VIZIRYI Fé
BSYXWXERHMRK TIVISVQERGI SFPMKEXMSRW
QEMR KISKVETLMGEP QEVOIXW

8LI TSVXMSR SJ XLI XVERWEGXMSR TVMGI SJ E G)
XLEX MW EPPSGEXIH XS TIVISVQERGI SFPMKEXMS
SYXWXERHMRK VITVIWIRXW XLI VIZIRYI JVSQ XLI |
LEW RSX ]IX FIIR VIGSKRMAIH &SXL XLI EQSYRXW
EW GSRXVEGX PMEFMPMXMIW ERH XLI EQSYRXW C
8SXEP FYX RSX ]IX HYI EVI MRGPYHIH LIVI

MR )96 %
)YVSTI IN\GPYHMRK +IVQER]

2SVXL %QIVMGE

61ZIRYI JVSQ GPSYH GSQTYXMRK WIVZMGYW [EW QNN ZHHF ) v 5&7 RS MRIJSVQEXMSR MW T\

YYVSTI 61ZIRYI JVSQ GSPSGEXMSR WIVZW3EREMNBNMKERIWEIBVHOBRG! SEPUMKIEXMSRW EW SJ

FSXL )YVSTI ERH 2SVXL %QIVMGE SVGIQFIV XLEX LEZI ER INTIGXIH SVMKMR
QEXYVMX] SJ SRI JIEV SV PIWW 2SRI SJ XLIWI TIV

8LI JSPPSIMRK XEFPI WLS[W XLI HMWEKKgmm%(Ff\AgﬂQVVIF\I&ITH ]QEXYVMX] SJ X[IPZ]l QSRX
VIZIRYI GPEWW % VIGSRGMPMEXMSR XS XLI VITSVXEFPI WIKQIRXW

MW TVSZMHIH MRKZIRKX VITEVXMRK 8VEHI VIGIMZEEPRWVEBKERG IW
8LI JSPPS[MRK XEFPI TVSZMHIW MRJSVQEXMSR Sf¥

MR )96 %o GSRXVEGX EWWIXW ERH GSRXVEGX PMEFMPMXMI

7IKQIRX 8EMKE 'PSYH GSRXVEGXW [MXL GYWXSQIVW

"PSYH GSQTYXMRK

7IKQIRX %VHIRX (EXE 7IVZMGIW MR )96 %

,SWXMRK ERH GSPSGEXMSR 8VEHI VIGIMZEFPIW

JEVH[EVI WEPIW "SRXVEGX EWWIXW

8SXEP "SRXVEGX PMEFMPMXMIW

8LI +VSYT%W GSRXMRYMRK STIVEXMSRW-RVXISVKERMQIRX SJ] *MRERGMEP 4SWMXMSR GSR
MRXS XLI JSPPS[MRK X[S WIKQIRXW EVI TVIWIRXIH YRHIV SXLIV GYVVIRX PMEFMPMXM

i BEMKE HRSMVSZMWMSR SJ GPSYH GSQT YSXMERIK WMI/IZWEZERPIW GSQTVMWI EQSYRXW HYI JVS(
8EMKE 'PSYH TVSZMHIW GYWXSQIVW [MXISEGGBWIMWGCHY MKRHIVIH YT XS XLI VIWTIGXMZI VI°
LEVH[EVI 8LI GPSYH TVSTSWMXMSR JSGGWW HV BIRs TWEBEZAPHWRKVI QIEWYVIH EX EQSVXM”IH
GSQTYXMRK TS[IV JSV KIRIVEXMZI %- TYWYEMIGX [KEVMRREMVQIRX MR EGGSVHERGI [MXL -
[LIR GSQTERMIW RIIH MX +VSYT ETTPMIW XLI WMQTPMJMIH ETTVSEGL ERH |

PMJIIXMQI NTIGXIH GVIHMX PSWWIW YWMRK E TVS
ETTVSEGL
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8LI VIGSRGMPMEXMSR SJ XLI PSWW EPPS[ERGI JSYV XVEHI
VIGIMZEFPIW HYVMRK XLI JMWGEP JIEV MW WM SIRFERSIMEPW FVIEOW HS[R EW JSPPS[W

MR )96 % MR )96 %

OSWW EPPS[ERGI EX .BIEEEy 4S[IV TYVGLEWI JSV HEXE GIRXIVW
“QTEMVQIRX PSWW VIGSKRMAIH
VMXI SJIW JSWXMRK ERH WYTTSVX WIVZMGIW

3XLIV QSZIQIRXW ,EVH[EVI ERH GSQTSRIRXW JSV

0SWW EPPS[ERGI EX (IGIQFIV WIVZIVW
7LMTTMRK ERH GSWXW JSV QEXIVMEP

8L1 MRGVIEWI MR XLl PSWW EPPS[ERGI H XVERWTSVXEXMSR
TVMQEVMP] VIJPIGXW EHHMXMSREP MQTI 3XLIV
SR GIVXEMR VIGIMZEFP|I FEPERGIW 8SXEP

8LI VIZIRYl VIGSKRM”IH MR XLI VITSVXMRK TIVMSH XLEX [EW
MRGPYHIHSWRXWXEG X PMEFRIGPIMKY XLI FIKMRRMRK SJ
XLI TIVMSH EQSYRXIH X8§99WERH TVIZMSYW

JIEV )96XLSYWERH
4IVWSRRITIRWIW BYREEWS]8/P P

*SV JYVXLIV MRJSVQEXMSR VIKEVHMRK TVSZMWMSR JSV GVIHMX VMWO
SR JMRERGMEP EWWIX\MWEBIR28XVIW SR MR )96 %

VMWO ERH VMW Q.VMSN B MERMRRSXIW X £ |w ERH WEPEVMIW
'SRWSPMHEXIH *MRERGMEP 7XEXIQIRXW

XLIVIS)I TIRWMSR GSRXVMFYXMSR
TPERW

7SGMEP WIGYVMX] GSRXVMFYXMSRW

XLIVIS)I TIRWMSR GSRXVMFYXMSR
TPERW

SXLISTIVEXMRRGKSKY IEEBS[REWSPPS[W
MR )96 % 7LEVI FEWIH TE]QIRXW
*SVIMKR I\GLERKI KEMRW 3XLIV TVSIMX ERH TVSIJMX WLEVMRK

&IRIJMXW SR XLI SGGEWMSR SJ
XIVQMREXMSR SJ IQTPS]QIRX

&IRIJMXW EJXIV XIVQMREXMSR SJ

+EMR SR HMWTSWEP SJ EWWIXW
3XLIV VIJYRHW

7EPI SJ MRZIRXSV] o IQTPS]QIRX

IXLIY O0SRK XIVQ -RGIRXMZI 4PER 08-4
3XLIV

8SXEP
8SXEP

*SVIMKR IN\GLERKI KEMRW EVI MRJPYIRGIH F] XLI XVERWPEXMSR SJ

QSRIXEV] EWWIXW ERH PMEFMPMXMIW HIRSQMREXIH MR JSVIMKR

GYVVIRGMIW (YVMRK XLl JMWGEP ]IEV J%HJP%%MVFF%'ERYI\?FHYV%%I'DQTPS]"W FVIEOW HS[R EW
VIWXVYGXYVMRK GIVXEMR MRXIVGSQTEF™ === ===

VIGPEWWMJIMIH EW TEVX SJ XLl +VSYT%\V 2YQFIV SJIQTPS]IW

STIVEXMSRW GSRWIUYIRXP] JSVIMKR I\« /EPEVMIH

EVMWMRK SR XLIWI FEPERGIW EVI VIGSK XLIVISJ WIRMSV INIGYXMZIW

GSQTVILIRWMZI MRGSQI JVSQ XLI HEXI SJ VIGPEWWMJMGEXMSR
8LI EZIVEKI RYQFIV SJ IQTPS]IIW MR XLI +VSYT SJ

JIEV [EW SJ [LMEBVYI WIRMSV INIGYXMZIW 4PIE!
VIJIV XS 2SXLEVI FEWIH TEHQIRKXKWTIRWIW

ERH JYVXLIV MRIJSVQEXMSR SR WLEVI FEWIH TE]C
2SXI J9QTPS]IlI FIRBINISWGSQTER] TIRWMSR TPERV

2368,)62 (%8% +6394 %229%0 6)4368



=)

©oZ
~a

©J
N+
o ®w
Eo
~—~

83 8,)
7.%6,30()67 %

+6394 1%2
6)4368

%+)1)28 394 *-2%2'-%0

+639 238)7 83 8,) +6394
78%8)1)287

¥ 2062'-%0 78%8)1)287

8LI EZIVEKI RYQFIV SJ IQTPS]IIW MR XLI WWGMNERIWEWREBRWVIH MR GSRRIGXMSR [MXL WXVE
TVIZMSYWEMEMMWXVMFYXIH EQSRK XLI VIKIWSTRSWEW HBERPPS[VQIRX EGXMZMXMIW HYVMRK XL

3XLIV
GSYRXVMESW XL

+IVQERIMR )YVS®IQIVMGE

EW SJ 1EVGL
EW SJ .YRI

EW SJ 7ITXIQFIV
EW SJ (IGIQFIV
%ZIVEKI RYQFIV

3XLIV
GSYRXVESW XL

+IVQERIMR )YVS®IQIVMGE

EW SJ 1EVGL
EW SJ .YRI

EW SJ 7ITXIQFIV
EW SJ (IGIQFIV
%ZIVEKI RYQFIV

3XLIV STIVEXMRKIW GPEWWMIMIH EW «<SXLIVE MR
VITSVXMRK TIVMSH MRGPYHI KIRIVEP EHQMR I\TIF
VIPXIH XS KIRIVEP SJIMGI INTIRWIW

*SVIMKR IN\GLERKI PSWWIW EVI MRJPYIRGIH F] XLI
SJ QSRIXEV] EWWIXW ERH PMEFMPMXMIW HIRSQM
GYVVIRGMIW (YVMRK XLI JMWGEP JIEV JSPPS[MR
VIWXVYGXYVMRK GIVXEMR MRXIVGSQTER] FEPER
VIGPEWWMJIMIH EW TEVX SJ XLI +VSYT%W RIX MR.
STIVEXMSRW GSRWIUYIRXP] JSVIMKR IN\GLERKI H
EVMWMRK SR XLIWI FEPERGIW EVI VIGSKRM”IH MF
GSQTVILIRWMZI MRGSQI JVSQ XLI HEXI SJ VIGPEW

-R XLI GYVVIRX JMWGEP ]JIEV RIX YRVIEPM~IH JS\
HMJJIVIRGIW VIWYPXI¥MR I\ XIRWIWER H
TVIZMSYW ]JIEV MRGSQIXESYWERH MXIQ

MW TVIWIRXIH WITEVEXIP] MR XLI GSRWSPMHEXIH
TVSIJMX SV PSWW

*SV JYVXLIV MRIJSVQEXMSR VIKEVHMRK TVSZMWM
SR JIMRERGMEP EWWIXW WEGIR 2BXVIW SR JMRERGN
VMWO ERH VMWAQ..V MEMXIVKERPRIKRXIW XS XLI
'SRWSPMHEXIH *MRERGMEP 7XEXIQIRXW

3XLIV STIVEXMRK INTIRWIW EYPEBS@_TSWIH EW

MR )96 %o
*SVIMKR I\GLERKI PSWWIW
OIKEP ERH GSRWYPXMRK JIIW

JIN\TIGXIH GVIHMX PSWWIW SR XVEHI
VIGIMZEFPIW

OMGIRWI ERH WSJX[EVI GSWXW
8LMVH TEVX] WEPIW GSQQMWWMSRW.
YBHZIVXMWMRK GSWXW

OSWW SR XLI HMWTSWEP SJ EWWIXW

OIEWI NTIRWIW RSX MRGPYHIH MR
PIEWI PMEFMPMXMIW

SBVEZIP INTIRWIW
6IGVYMXMRK ERH ,6 INTIRWIW
3XLIV

8SXEP

MR )96 %
*MRERGMEP MRGSQI RIX

XLIVISI MRXIVIWX ERH WMQMPEV
MRGSQI

XLIVIS) JEMV ZEPYI KEMR SR
GSRXMRKIRX GSRWMHIVEXMSR

XLIVISI MRXIVIWX MRGSQI SR PSER
XS EWWSGMEXI

*MRERGMEP INTIRWIW RIX

XLIVISI MRXIVIWX SR WLEVILSPHIV
PSER

XLIVISI MRXIVIWX INTIRWI JVSQ
PIEWIW

XLIVIS) EQSVXMAEXMSR SJ HE] SRI
GSQTSRIRX SR PSER XS EWWSGMEXI

XLIVISI SXLIV MRXIVIWX ERH WMQMPEV
NTIRWIW

*MRERGMEP VIWYPX

OIKEP ERH GSRWYPXMRK)3IW EQSYRXIH XS

XLSYWERHZMSYW JIEV )QBSYWBRH

-R IMWGEP JERW JMRERGMEP NTIRWIW QEMRP]

MRGVIEWI GSQTEVIH XS XLI TVMSV JIEV TWIWYPWXMP|S\QA IWREXWW X GLEVKIW VIPEXIH XS FSV'
XVERWEGXMSR VIPEXIH EHZMWSV] GSWXWVERMINXPWRE P SERWERAHK MRKIVIWX SR PIEWI PME
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FYX GER FI GEVVMIH JSV[EVH ERH HIHYGXIH N\
TIVMSHW 8LI RSQMREP XERVSEXLINRTPEWEEFPI XS
EW TIVGIRX MR XLI JMWGEP ]JIEV TVIZMSYW

MHIVEXMSR VIJPIGXW XLI
IVGIRX

KEMR VIGSKRM”AIH MR XLI VITSVXMRK TIV;\I—/ISH VIJPIGXW XLI

VIQIEWYVIQIRX SJ GSRXMRKIRX GSRWMHBLEXISBRSMRK ZSEZAVEMI[ TVIWIRXW XLI VIEWSRW J
EWWSGMEXIH [MXL XLI HMWTSWEP SJ XLIHAMEBO MINRRBEM RKXWIRQXANRIXINTIGXIH ERH XLI VITSVXIH
MRMXMEPP] VIGSKRM”IH EX XLI XMQI SJ HWMWRIVE WNER \ERHT WYFWIUYIRXP]

VIQIEWYVIH EX XLI VITSVXMRK HEXI

-R JMWGEP ]IEV
)96
KVERXIH XS ER EWWSGMEX|

SR JMRERGI MRGSQI JSV XLI TIVMSH
EWWSGMEXI| WkBRISI¥ EVEERXW S6IPEXIH
GSQTERAMIW

JIN\TIRWIW ERH MRGSQI EVI TVIWIRXIH SR

*MRERGMEP VMWOW ERH TSWWMFPI

-RGSQI XE\IW MRGPYHI GYVVIRX XE\IW TI

GSRWSPMHEXIH GSQTHRMVW IBWKENPW EW

MR )96 %

'YVVIRX XE\ SR TVSIJMX SV PSWW JSV
XLI TIVMSH

"YVVIRX XE\ VIPEXMRK XS TVMSV
JINEVW

8SXEP GYVVIRX XE\

(1JIVVIH XE\ EVMWMRK JVSQ
XIQTSVEV] HMJJIVIRGIW

(1JIVVIH XE\ EVMWMRK JVSQ XE\
PSWW GEVV]JSV[EVHW

8SXEP HIJIVVIH XE\
8SXEP

XLl +VSYT VIGSKRM”
XLSYWERH TVIZMSBWWERHKLI PSEI
GEPGYPEXII
MRXIVIWX QIXLSH 8LMW EQSYRX [EW JY}
EQSVXMMA"EXMSR SJ XLI HE] SRI EHNYWXQ
WEQI TIVMSH 2S GEWL MRXIVIWX TE]QIR
HYVMRK XLI JIEV ERH EGGSVHMRKP] XLI
*SV

MQT
JMRERGMEP VIWYPX EVI I\ IVEN®RRIS WIRV 2\t
JMRERGMEP VMWO ERE VMWO TVSZMWMS

*YVXI IV HIXFMPW FVI
TVSZMHIH MR(MMHGSRXMRYIHEBTIVEXMSR

8E\ VEXI SJ XLI TEVIRX GSQTER]
MR TIVGIRX

MR )96 °

"'SRWSPMHEXIH PSWW FIJSVI MRGSQI
XE\IW

II\TIGXIH XE\ NTIRWI

MRGSQI

)JJIGX SJ XE\ VEXI HMJJIVIRXMEPW MR
SXLIV NYVMWHMGXMSRW

2SR XE\EFPI MRGSQI

2SR HIHYGXMFPI INTIRWIW

3XLIV TIVQERIRX HMJJIVIRGIW
AVMSV TIVMSH XE\ EHNYWXQIRXW

9RVIGSKRMA”IH HIJIVVIH XE\
EWWIXW PSWWIW ERH XIQTSVEV]
HMJJIVIRGIW

1SZIQIRX MR VIGSKRM”"IH
HIJIVVIH XE\IW ERH YXMPMA"EXMSR SJ
XE\ PSWW GEVV]JSV[EVHW

8E\ 1JJIGXW SJ HMWTSWEP
HIGSRWSPMHEXMSR

3XLIV MXIQW
8SXEP MRGSQI XE\IW

8LI XE\ PMEFMPMXM I\8 RWTSS\WH B XMIR XKXEXIQIRX SJ
*MRERGMEPVASWRMXMSEBQ XLI MRGSQI XE\IW SJ XL
GSQTERMIW MRGMPRWISMRHEKIH *MRERGMEP
7XEXIQIRESWJIMWGEPHREVTEVXP] JSV XLI TVIZMSY
1HEV

(1JIVVIH XEVIW [IVI VIGSKRM2AIH SR XIQTSVEV] HMJ
FIX[IIR XLI GEVV]IMRK EQSYRXW MR XLI -*67 FEPEI
SJ XLI +VSYT GSQTERMIW MRGPYHMRK HMWGPSW
VIWIVZIW ERH XLI XE\ FEPERGI WLIIXW EW [IPP I
GEVV]JSV[EVHW XLEX EVI NTIGXIH XS FI YXMPMA"I

8LI HIJIVVIH XE\ MRGSQI HYI XS XIQTSVEEWRMXWVHRBIMMVEBRMPMXMIW EVI QIEWYVIH YWMRE
JMWGEP JIBMV QEMRP] EXXVMFYXEFPI XS |QEEXINWKYEIBEXMRKSXBLI TIVMSH [LIR XLI EWWIX |
GYVVIRG] XVERWPEXMSR SR GYVVIRX PMEGMAN BMIME Bk MWVWHXER 1H 8L1 XE\ VEXIW ER

MRGSQI VITSVXIH HYIl XS XE\ PSWW GEVV{JpM EMHW SSMWIPKLEX EVI IREGXIH SV WYFWXERX]
XLSYWERH MRGPYHIW MRXIVIWX INTIRWIW ¥ 8§ Bdv MR MEXIH

GSQTERMIW XLEX [IVI RSX JYPP] HIHYGXMFPI MR XLI JMWGEP ]JIEV
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-*6-" GPEVMIMIW LS[ XLI VIGSKRMXMSRPBREH QPEAMXYWNVW MRIREXMRK XS XIQTSVEV] HMJJIVIR
VIUYMVIQIRXW WIX SYX MR -%7 WLSYPHWKIFBMHPWEMMLWR WIS\GEPPIH <SYXWMHI FEWMW H
MW YRGIVXEMRX] EFSYX MRGSQI XE\ XVIBX@SKRWMEHRHBWMRGERYBBMTER] LSPHMRK XLI MRZIW
GYVVIRX ERH HIJIVVIH XE\ EWWIXW SV PNERKFMRMMW XREGRSSHBERGIVIZIVWEP ERH E VIZ]
[MXL -*6-" YRGIVXEMR XE\ XVIEXQIRXWI\JEG XIHEBB SMRXISVIWIIEFPI JYXYVI

JSV WITEVEXIP] SV XSKIXLIV [MXL SRI SV QSVI SXLIV YRGIVXEMR

>§IJIVVIH XE\ EWWIXW EVI FEWIH SR XLI JSPPS[MR|
XE\ XVIEXQIRXW 8LI QIXLSH XLEX MW FIXXIV WYMXIH XS

HMJJIVIRGIW ERH XE\ PSWW GEVV]JSV[EVHW
TVIHMGXMRK XLI VIWSPYXMSR SJ XLI YRGIVXEMRX] QYWX FI
WIPIGXIH ;;LIR QEOMRK XLI EWWIWWQIRX MR )96 %

EWWYQIH XLEX E XE\ EYXLSVMX] [MPP I\E
4VSTIVX] TPERX ERH IUYMTQIRX
MX MW EYXLSVMAIH XS NEQMRI ERH XLEX
8VEHI VIGIMZEFPIW HYI JVSQ
MRJIJSVQEXMSR JSV XLI NEQMREXMSR -1J EJIMPMEXIH GSQTERMIW
XLEX XLI XE\ EYXLSVMX] [MPP EGGITX ER
8E\ PSWW GEVV]JSV[EVHW ERH XE\
XVIEXQIRX IMXLIV XLI QSWX PMOIP] EQS gVIHMXW
ZEPY|l WLSYPH FI ETTPMIH XS IEGL YRGI\&EPERGl WLIIX MX1Q
EGGSYRX JSV XLI 1JJIGX SJ XLI YRGIVXEMKA] ATTITRAVRKR OK
[LMGL QIXLSH MW QSVI ETTVSTVMEX! JSV(MVYVWME XBREWWIXW SR TVSTIVX] TPERX ERH IU
VIWSPYXMSR SJ XLI YRGIVXEMRX] VIGSKRM”IH EX XLI PIZIP SJ XLI 'SRWSPMHEXIH *N\

8LI GSQTERMIW SJ XLI +VSYT EVI WYFNIG7)8<§)S<|8|?@(SV\6IH>\((IIE\XVaF{IEI HMIJIVIRX EGGSYRXMRK E

PEVKI RYQFIV SJ GSYRXVMIW [SVPH[MHI (IIIR \EWXENWMEKMPMXMIW VIWYPX JVSQ XLI JSP]
KPSFEP MRGSQI XE\ EWWIXW ERH PMEFMPAMIMNNRELW MRXIVTVIXEXMSR SJ

XE\ VIKYPEXMSRW MR TEVXMGYPEV GER FI WYFNIGX XS YRGIVXEMRXI

(MJIJIVIRGIW MR XLI ZMI[W SJ XLI VIWTIG MR )96 %

VIKEVHMRK XLI GSVVIGX MRXIVTVIXEXMS 4VSTIVX] TPERX ERH IUYMTQIRX

FI VYPIH SYX "LERKIW MR EWWYQTXMSR' gyEH| TEJEFPIW HYI XS EJIJMPMEXIH
MRXIVTVIXEXMSR SJ XE\ WXERHEVHW JS GSQTERMIW

MR GEWI PE[ EVI MRGPYHIH MR XLI VIGS 3XLIV EGGVYEPW

MRGSQI XE\ EWWIXW ERH PMEFMPMXMIW ¢epErG) wiliX MXIQ

JMRERGMEP JIEV

(1JIVVIH XE\ PMEFMPMXMIW QEMRP] VIWYPX JVSQ

8LI XSXEP EQSYRX SJ XE\ PSWW GEVV]IJSV[EVHW EOSYRXW XS )96

XLSYWERH SJ [LMGL )96 XLSYWERRHWJPSEV'vISR
GSVTSVEXMSR XE\ ERH SXLIV GSQTEVEFPILISWRKEBER IXERIWIEIRRWIW JVSQ HIJIVVIH XE\IW VI
)96 XLSYWERH JSV XVEHI XE\ TVIZMR WSEMX )8 PSWW MR XLI JMWGEP JIEV VIPEXI

XLSYWERH SJ [LMGL )96 XLSYWRRBVIEW] HMJJIVIRGIW ERH XE\ PSWW GEVV]JSV
GSVTSVEXMSR XE\ ERH SXLIV GSQTEVEFPI 1SVIMKR XF\IW FRH
)96 XLSYWERH JSV XVEHI XE\ 8LI G MR )96 %o
XLl XE\EFPI PSWWIW MRGPYHIW )96 -RXERKMFPI EWWIXW

EWWIXW SR XE\ PSWW GEVV]ISVIEVHW [I gy ey TEJEFPIW  HYI XS EJIMPMEXIH
XLl FEWMW SJ TPERRMRK MX MWYXYRWNM GSQTERMIW
XE\EFPI MRGSQI [MPP FI EZEMPEFRISXS S 35| |v EGGVYEPW
HIJIVVIH XE\ EWWIXW EVI VIGSKRMAIH JS
8E\ PSWW GEVV]JSV[EVHW
XVEHI XE\ PSWW GEVV]JSV[EVHW SJ )96
YRYWIH XE\ PSWW GEVV]JSV[EVHW GER F fASRXGESPQ'I“J'VV'H XEV NTIRgd
MRHIJMRMXIP]

2S HIJIVVIH XE\ EWWIXW [IVI VIGSKRM”IH SR XIQTSVEV]
HMJJIVIRGIW MR XLI EQSYRX SJ )96 XLSYWERH
TVIZMSYW JIEV )96 XLSYWERH (1JIVVIH XE\
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'SRWIUYIRXP] XLI EWWIXW ERH PMEFMPMXMIW S

8LI JSPPS[MRK XEFPI WLS[W XLI GEPGYPP¥MRREIINMR PPy RAFWMHIMIMIH EW LIPH JSV WEPI
HMPYXIH IEVRMRKW TIV SVHMREV] WLEV IHMW TR EREEPY Ix s

WLEVILSPHIVW SJ XLI TEVIRX GSQTER] g | JMRERGMEP TIVISVQERGI ERH GEWL JPS[ MRJ
TVIWIRXIH FIPS[ VIPEXIW XS XLl 4lEO 1IMRMRK HM

STIVEXMSR JSV XLI TIVMSH JVSQ .ERYEV] X
4VSIMX EXXVMFYXEFPI HEXI SJI HMWTSWEP ERH JSV XLI JIEV IRHIH
XS WLEVILSPHINRY/ )98 %

XLl TEVIRX GSQTER]

IMKLXIH EZIVEKI MR )96 %o
RYQFIV SJ WLEVIW

JSV XLl GEPGYPEXMSR 61ZIRYI

SJ IEVRMRKW TIV

WLEVI 3XLIV -RGSQI
9RHMPYXIH  2YQFIV NTIRWIW

)&-8(%

(MPYXIH 2YQFIV

(ITVIGMEXMSR EQSVXMAEXMSR ERH
MQTEMVQIRX

2IX IMRERGMEP VIWYPX

(MPYXTH )96 JEVRMRKW FIJSVI MRGSQI XE\IW
)&8

%XXVMFEYXEFPI -RGSQI XE\IW

JEVRMRKW TIV WLEVI

9RHMPYXIH )96

-R XLI GEPGYPEXMSR JSV XLI HMPYXIH [l
SJ WLEVIW STXMSRW MWWYIH MR GSRRI

3TXMSRW 4VSKVEQW [IVI NGPYHIH Ew xL 8/WYPX JSV XLI TIVMSH
ERXMHMPYXMZI JSV XLI TIVMSHW TVIWIR *EMR SR HMWTSWEP SJ WYFWMHMEVMIW
EJXIV MRGSQI XE\

4VSIJMX JVSQ HMWGSRXMRYIH
STIVEXMSRW

3R 2SZIQFIV 2SVXLIVR (EXE %+ GSQNFIXEN XISy XLI 41EO IMRMRK HMZIWXMXYVI MR ¢
HMWTSWEP SJ MXW 41EO 1IMRMRK WIKQIR¥T $i$ R¥ R BGAES BX MERSS W E R H

VIWYPXIH MR XLI PSWW SJ GSRXVSP SZIVeXIRxWRKWAMIMERWMWHIVEXMSR VIGIMZEFPI [EW E¥

GSQTVMWMRK XLI WIKQIRX ERH XLIMV HIGSRWSPMHEXMSR EW SJ
XLEX HEXI MR EGGSVHERGI [MXL -*67 8LI GSRXMRKIRX GSRWMHIVEXMSR VIGIMZEFPI Gt

)96 XLSYWBRME 01ZIP JMRERGMEP EWWIX
8LI 41EO IMRMRK WIKQIRX GSQTVMWIH XLlJ | EWSMTI %W XCYRTXNSZEPY!I XLVSYKL TVSIJMX SV PS\
GYVVIRG] QMRMRK STIVEXMSRW MRGPYHMRK/EMRIH!Y BAMMRKRESTVERPEFEMPMX] [IMKLXIH HMW
GIRXIV MRIVEWXVYGXYVI HIHMGEXIH XS HMEMXER| E WY I XT QMRMRKW 8J8 81V ZEPYI GLERKI S
WIKQIRX VITVIWIRXIH E WITEVEXI QENSV PMRIMWGERMYW MKW WAPH MR JMRERG!I NTIRWIW [MX

XLI +VSYT ERH XLIVIISVI UYEPMIMIW JSVGTyWH Rif R K VSR VEEME DES RV RER G M EEP V1 W Y P X
HMWGSRXMRYIH STIVEXMSR MR EGGSVHERGI [MXL -*67 ... 2SR

GYVVIRX %WWIXW ,IPH JSV 7TEPI ERH (MW%%FJSE\}IVHDYH-BSHFM\Y\ETMFRF\’NSJ WYFWMHMEVMIW MW 1
MRGSQI XE\ 2S XE\ INTIRWI [EW VIGSKRM”*IH EW X

$GGSVHMRKP] XLI VIWYPXW SJ XLI HMWG§RWMEYSR S TEXEXIM SRSRWISPMHEXIH PIZIP [LMPI
TVIWIRXIH WITEVEXIP] JVSQ GSRXMRYMRY | GNMEHMEARVE MBWWI EX XLI PIZIP SJ XLI VIPIZER

GSRWSPMHEXIH WXEXIQIRX S§J TVSIMX S\ ERSGWW I ERE\EXNWM RSX GVIEXI E XE\EFPI KEMR
GSQTVILIRWMZI2ZMRGBWL JPS[W EXXVMFEYXEFPI XS XLI

HMWGSRXMRYIH STIVEXMSR EVI TVIWIRXIH WITEVEXIP] FIPS]

8LI GVMXIVME JSV GPEWWMJMGEXMSR EW LIPH JSV WEPI MR EGGSVHERGI
[MXL -*67 [IVI RSX QIX TVMSV XS GSQTPIXMSR SJ XLI

XVERWEGXMSR EW XLI HMWTSWEP HMH RSX QIIX XLI <LMKLP]

TVSFEFPIE XLVIWLSPH FIJSVI XLEX HEXI
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MR )96 %

'"EWL JPS[ JVSQ STIVEXMRK
EGXMZMXMIW

'"EWL JPS[ JVSQ MRZIWXMRK
EGXMZMXMIW

'"EWL JPS[ JVSQ JMRERGMRK
EGXMZMXMIW

"EWL 1JJIGXM

ZI RKI MR GEWL
ERH GEWL IUYM

G
z IRXW

LE
EP
8LI GYVVIRX JMWGEP MRUK BB R MKRGE BEMWXM R K
EGXMZMXMIW MRGPYHIW ERKBMRWERHSJI )96

VIPEXIH XS XLI WEPI SJ XLI HMZMWMSR

(IXEMPW SJ XLIWNFPW M BAKE Y

MR )96 %
"'SRWMHIVEXMSR VIGIMZIH SV VIGIMZEFPI

'"EWL

'SRXMRKIRX GSRWMHIVEXMSR

8SXEP 'SRWMHIVEXMSR

'"EVVIMRK EQSYRX SJ RIX EWWIXW WSPH

6IGPEWWMIMGEXMSR SJ JSVIMKR GYVVIRG]
XVERWPEXMSR VIWIVZI

+EMR SR HMWTSWEP SJ WYFWMHMEVMIW

8LI WEPI EKVIIQIRX MRGPYHIW GSRXMRKIRX GSRWMHIVEXMSR
EVVERKIQIRXW YRHIV [LMGL XLI +VSYT QE] VIGIMZI

EHHMXMSREP GEWL TVSGIIHW HYVMRK XLI IEVR SYX TIVMSH IRHMRK
2SZIQFIV XLVSYKL M YT XS 97( QMPPMSR YRHIV

E TVSIMX WLEVMRK QIGLERMWQ PMROIH XS QMRMRK STIVEXMSRW EX
XLI 'SVTYW 'LVMWXM WMXI ERH MM ER IRXMXPIQIRX XS VIXEMR YT
XS TIVGIRX SJ RIX TVSGIIHW JVSQ ER] XLMVH TEVX] WEPI SJ

XLI 'SVTYW 'LVMWXM WMXIW HYVMRK XLI IEVR SYX TIVMSH [MXL
XLMW TIVGIRXEKI WGEPMRK HS[R PMRIEVP] SR E UYEVXIVP] FEWMW

-R EHHMXMSR XLI WEPI EKVIIQIRX EPWS TVSZMHIH XLI +VSYT

[MXL E GEPP STXMSR XLEX [SYPH LEZI IREFPIH XLI +VSYT XS

VIEGUYMVI XLI 'SVTYW 'LVMWXM WMXIW ERH WYFWIUYIRXP] WIPP MX

XS E XLMVH TEVX] [LMPI VIXEMRMRK XLI VIPEXIH TVSGIIHW

7TYFWIUYIRX XS JIEV IRH XLI GEPP STXMSR I\TMVIH WII 2SXI
QZIRXW EJXIV XLI VIESMSWRKVHEM HIXEMPW

%X XLI HMWTSWEP HEXI XLI JEMV ZEPYI SJ XLI GSRXMRKIRX
GSRWMHIVEXMSR [EW HIXIVQMRMKL XBWHRHG6

ERH LEW FIIR VIGSKRM"*"IH EW E JMRERGMEP EWWIX QIEWYVIH EX

JEMV ZEPYI XLVSYKL TVSJMX SV PSWW *YVXLIV HIXEMPW EVI TVSZMHIH
MR 2SXt%HHMXMSREP HMWGPSWYVIW SR JMRERGMEP

MRWXVYR IRXW
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1RWHV WR WKH 6WDWHPHQW RI )LQDQFLDO 3R

4EMH
EGUYMVIH
PMGIRWIW/TBMRHMPEV VMKIVITWXS
MR )96 %o +SSH[MP8XLIV VMKLEWH EWWIGWVIRGMIWSSXEP

%GUYMWMXMSR ERH TVSHYGXMSR GSWXW
&EPERGI SR
%HHMXMSRW
(MWTSWEPW

(IVIGSKRMXMSR SR HMWTSWEP SJ HMWGSRXMRYIH
STIVEXMSRW

6IZEPYEXMSR

2IX XVERWPEXMSR HMJJIVIRGIW

&EPERGI SR

%GGYQYPEXIH EQSVXMM"EXMSR ERH MQTEMVQIRXW
&EPERGI SR

%YHHMXMSRW WGLIHYPIH EQSVXM"EXMSR

(IVIGSKRMXMSR SR HMWTSWEP SJ HMWGSRXMRYIH
STIVEXMSRW

2IX XVERWPEXMSR HMJJIVIRGIW
&EPERGI SR

'EVVIMRK EQSYRXW

&EPERGI SR

&EPERGI SR

,JHVS 9/ 0XH MR [LIVIEW EGUYMVIH MRXERKI
4EMH EGUYMVIH PMGIRWIW ERH SXLIV_ VMKLXW
JVS% XLI MRZIWXQIRX MR &MXGVIHMX %YWXVME
(YVMRK XLI JMWGEP JIEV XLI +VSYT HIVIGSKRM”AIH MRXERKMFPI
EWWIXW SJ )96 XLSYWERH VIPEXMRK&®$ HKISIEQWMREAMSR SJ XLI GEWL KIRIVEXMRK YRN

1; TS[IV PMGIRWIW KVERXIH F] XLI )PIGX\KMRSI\GEPWEFBWWKI]SR XLI PSGEXMSRW SJ XLI HEXE
SYRGMP SJ 8INEW )6°38 JSV XLI SVTYW8|:MIMIW\/XI%%’\§(>6\)W</IR XLl JSPPS[MRK "+9W [MXL XLI |

S8LIWI PMGIRWIW [IVI HMWTSWIH SJ EW T%Vﬁl—?l‘k)&"l\)ll?ym@\gEﬂ <S7][IHIR 4 E
XLI 41EO 1IMRMRK WIKQIRX ’
+SSH[MPP MW RSX EQSVXM”AIH FYX VEXLIV XIWXII

HHHMXMSRW HYVMRK XLIJIEV VIPEXT XS L-39 XSPARIRECEYMV MR EceSVHERGT [MXL -%7

JVSQ EMXGVIHMX %YWXVME (IVIMR =R XL M GW dENRWOEs nmwTsweP sLI asvviwTs
QMPPMSR XS EGUYMVI QMPPMSR XQPRRVEXMRK YRMX MW XIWXIH JSV MOQTEMVQIRX M

QMPPMSR JSV QMPPMSR XSOIRW — 8LT X GR\FWe FY MR GE&FEMV G 1 ree 1 zEPYI MR YW

EW MRXERKMFPI EWWIXW MR EGGSVHERGI[MXL -0 EMRrIH EW XLI VIGSZIVEFPI EQSYRX

"QTEMVQIRX 8IWX +SSH[MPP [MXL XLI MRMXMEP EQSYRX SJ )96

"RXERKMFPI EWWIXW QEMRP] GSQTVMWI 37 KSSH MW RS & SY Y ME 9/ oxH MR [EW E
MRXERKMFPIW +SSH[MPP TVMQEVMP] VIREYYRAS 6Lk ECUYMWMNMSRISURKE ERH TIVG
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XLI '+9 <7[IHIR ,4" & 8L|I KSSH[MPP EPPSGEKERKISVXMR '¥8[IV GSWXW GER FI GSRXVEGXYEPP
<7[IHIR IMRMRKE [EW JYPP] MQTEMVIH MRLVSYKL XS GYWXSQIVW % TVI XE\ HMWGSYRX VE

TIVGIRX ERH _E XIV&MREP KVS[XL VEXI SJ TIVGIR
8LI JSPPS[MRK XEFPI WLS[W XLI EPF’SGEXEMI_SR SJ XLI GEVV]|MRK

TPMIH ERH RS MQTEMVQIRX [EW VIGSKRM"IH J
EQSYRXW JSV KS@EIGI@FPVEW SJERH
<7[IHIR ,4'E® '+9 EW EX (IGIQFIV [MXL RS

N
) +SSH[MPP EW SJ MQTEMVQIRX VIGSKRMAIH MRVMSHGSQTEVEXMZI
MR )96
"VITGYVVIRGMIW
"+9 7[IHIR .. , 4 8LI +VSYT LSPHW GIVXEMR GV]TXS EWWIXW XLEX
JSV EW MRXERKMFPI EWWIXW ERH EVI QIEWYVIH °
8LI <7[IHIR ,4'E® '+9 GSQTVMWIW XLI +VSYV{ZEPYEXMSR QSHIP 6IZEPYEXMSR QSZIQIRXW E\

HEXE LEPP STIVEXMSRW [LMGL TVSZMHIMR SXLI1V GSQTVTLIRWMZI MRGSQI ERH EGGYQYPE

YWMRK E ZEPYI MR YWI QSHIP TVITEVIH GfR"TVSITWKkM&W S5 W w

QEREKIQIRX ETTVSZIH GEWL JPS[ JSVIGEWXW GSZIVMRK XLI _
TIVMSH JVSOQ XS 8LI VIZEPYEXMSR SJ GV]TXSGYVVIRGMIW [EW TIV.

(IGIQFIV FEWIH SR UYSXIH QEVOIX TVMGIW
8LI GEWL JPS[ JSVIGEWXW VIJPIGX XLI NVIZEBPYEXMSR S$I ' XLITWI GV]TXS EWWIXW VIWYPXIH

FIIR GSQQMXXIH 'EWL JPS[W XLEX [SYPFLI'"GEVV]MRK EQSYRX SJ GV]TXSGYVVIRGMIW QIE
NTERWMSRW SV IRLERGIQIRXW XLEX MR(VIZEPYIH EQSYRXW [EW )96 XLSYWERH TVMS
GETEGMX] LEZI FIIR NGPYHIH [LMPI QEM™"""XTSYWERH ,EH XLI GSWX QSHIP FIIR ETTPM
VIMRZIWXQIRX VIUYMVIH XS WYWXEMR SIGEVVIMRK EQSYRX [SYPH LEZI FIIR )96 XLSYW
FIIR MRGSVTSVEXIH MR HIXIVQMRMRK XL TVMEV TIEV "j96 '~ XLSYWERH M1 XLI WEQI [

GSWX FEWI XLI KVSWW TVSJIJMX ERH )&-8{TTSUXMHR AEKIMPI ERH
TS[IV GSWX EWWYQTXMSRW MRGPYHMRK XLI I\XIRX XS [LMGL
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(EXE GIRXIVW
WIVZIVW %HZERGI
EGGIWWSVMIBNJIMG! ERTME]QIRXW QEHI
APSXW SJ PEBAIVEXMRKLIV FYWMRRWVEWWIXW YRHIV
MR )96 % ERH FYMPHMRKYW T TQIRX IUYMTQIRX GSRWXVYGXMSFEXEP
%GUYMWMXMSR ERH TVSHYGXMSR GSWXW
&EPERGI SR
%HHMXMSRW
(MWTSWEPW
(MWTSWEPW JVSQ XLI WGSTI SJ
GSRWSPMHEXMSR
6IGPEWWMJIMGEXMSRW
21X XVERWPEXMSR HMJJIVIRGIW
&EPERGI SR
%GGYQYPEXIH HITVIGMEXMSR ERH . . . .
MQTEMVQIRXW
&EPERGI SR
%HHMXMSRW WGLIHYPIH
HITVIGMEXMSR
-QTEMVQIRX
(MWTSWEPW
(MWTSWEPW JVSQ XLI WGSTI SJ
GSRWSPMHEXMSR
6IGPEWWMJIMGEXMSRW
21X XVERWPEXMSR HMJJIVIRGIW
&EPERGI SR
"EVVIMRK EQSYRXW c
&EPERGI SR
&EPERGI SR
AVMSV XS GPEWWMJIMGEXMSR EW LIPH JSV WEPI
(MWTSWEPW SJ TVSTIVX] TPERX ERH_IU¥YMTQIRX
EWWIWWIH JSV MOQTEMVQIRX ERH QIEWYVIH MR E(
-R XLl +VSYT HMWTSWIH SJ IUYMTQIRX [MXL E XSXEP RIX
XLl +VSYT%W EGGSYRXMRK TSPMGMIW [MXL XLI
GEVV]MRK EQSYRX XLSY®VERH TVIZMSYW JIEV
MQTEMVQIRX GLEVKI ERH OI] NYHKQIRXW HMWGP:
)96 XLSYWERIEWB\GSRWMHIVEXMSR SJ )96
oQJEMVQIRXSJTNSTIVM TPERXRERH IUYMTC
XLSYWERH YOBXLSYWERHI VIWYPXMRK_PSW
GPEWWMJIMGEXMSR EW LIPH JSV WEPI XLI EWWIX
SR HMWTSWEP [EW VIGSKRMAIH [MXLMR RIX KEMRW ERH PSWWIW SR _
XLIP%yV SJ XLIMV GEVVIMRK EQSYRX ERH JEMYV
HMWTSWEPW TVIWIRXIH YRHIV SXLIV STIVEXMRK MRGSQI MR XL]I
XS WIPP MR EGGSVHERG! [MXL -*67 ERH HITVIGN
GSRWSPMHEXIH WXEXIQIRX SJ GSQTVILIRWMZI MRGSQ|
JVSQ XLI HEXWRJIMGEXMSR 8LI RSR GYVVIRX EWYV
2SR GYVVIRX EWWIXW LIPH JSV WEPIJSV WEPI EVI TVIWIRXIH WITEVEXIP] SR XLI JEGI

%X XLI VITSVXMRK HEXI VIGPEWWMJIMGERSMRBWWPWRIE XV WX EXRPNWVXXVSSJIMRERGMEP TSWM.

T49 WIVZIVW XLEX MW LIPH JSV WEPI 1E%{I\%V|§IITQS|\%EFJ\QI\YVHYVMRK XLI JIEV EPWS MRGPYHIH XL
GSQQMXXIH XS E TPER XS WIPP XLIWI EWWMEBIHIQ\E|EE¥Y])&LI\}]RMRK IUYMTQIRX XLEX LEH
WEPI XS GSQTPIXI [MXLMR X[IPZI QSRXLWGPSé_\}V\%/\MWRh)I(Iylvé;\IVILIPH JSV WEPI MR TVMSV TIVMS
EZEMPEFPI JSV MQQIHMEXI WEPI MR XLHVK/VIPTI%/*YWRX)é &%BTM.}(I\L_}&I& 1 7 QMRIVW [LMGL [IVI

WYFNIGX SRP] XS XGV@WSQ JEVEL MHIRXMJMIH JSV HMWTSWEP JSPPS[MRK XLI &MXC
XVERWEGXMSRW LEPZMRK MR %TVMP ERH [IVI GPEWWMJIMIH EW
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[LIR XLI VIPIZERX GVMXIVME [IVI QIX [MXLIGRHA]H PMQOQXMXNHIGSKRMAI IMXLIV VMKLXW SJ YW
RYQFIV SJ YRMXW VIQEMRMRK XS FI HMWAMBWRM BN XWRW UISE YMVWRIXPITEWIW H\TIRWIW JSV W

]JIEV EQSYRXIH XS )S6SYWERH MR JMWGEP ]IEV

TVIZMSYW JIEVXDSBWERH )\TIRWIW JSV PS[ ZEP"
MR )96 WWIXW LIPH JSPIWEPPMEFMPMXMIW BQSWRMERHXSTYIBEMSYW ]IEV
&EPERGI SR )96 XLSYWERH

%HHMXMSRW
(MWTSWEPW
&EPERGI SR

-QTEMVQIRXSSUIVX] TPERX ERH IUYMTQIRX
-QTEMVQIRX PSWWIW SR TVSTIVX] TPERX ERH IUYMTQIRX
VIGSKRMAIH [MXLMR TVSIJMX ERH PSWW EQSYRXIH XS )96
XLSYWERH MR JBESYWERH 8LI
TVMRGMTEP GSQTSRIRX MR VIPEXIH XS XLI +49 WIVZIV "+9
[MXLMR XLI ,4" WIKQIRX MR VIWTIGX SJ [LMGL ER MQTEMVQIRX
PSWW SJ )96 XLSYWERH [EW VIGSKRM”IH MR

XLSYWERH

8LI VIGSZIVEFPI EQSYRX SJ XLI +49 WIVZIV '+9 [EW

HIXIVQMRIH YWMRK ZEPYl MR YWI FEWIH SR HMWGSYRXIH GEWL
JPS[ TVSNIGXMSRW 8LI ZEPYl MR YWI GEPGYPEXMSR [EW FEWIH SR
QEREKIQIRX GEWL JPS[ JSVIGEWXW GSZIVMRK E JMZI JIEV

TIVMSH ERH ETTPMIH E TVI XE\ HMWGSYRX VEXI SJ TIVGIRX ERH
E XIVQMREP KVS[XL VEXI SJ TIVGIRX 8LI MQTEMVQIRX
TVMQEVMP] VIJPIGXIH YTHEXIH QEVOIX ERH STIVEXMRK
EWWYQTXMSRW ETTPMIH MR XLI ZEPYI MR YWI GEWL JPS]|

JSVIGE WX

OIEWIW EW PIWWII
-R XLI +VSYT IRXIVIH MERX$IQIRKEWIV E
HEXE GIRXIV VIRXEP PSGEXIH MR %YQWXIVHEQ (EXE GIRXIV VIRXEP
PIEWIW X]TMGEPP] LEZI E XIVQ SJ JMZI ]JIEVW ERH QE] MRGPYHI
VIRI[EP STXMSRW

J\MWXMRK PIEWI EKVIIQIRXW MRGPYHI SXLIV HEXE GIRXIVW SJIMGI
TVIQMWIW ERH ZEVMSYW STIVEXMRK ERH FYWMRIWW IUYMTQIRX
OIEWIW JSV SJIMGI TVIQMWIW ERH SXLIV IUYMTQIRX KIRIVEPP]

LEZI E QMRMQYQ XIVQ SJ X[S JIEVW SJXIR [MXL STXMSRW XS

VIRI[

8LI PIEWI EKVIIQIRXW GER KIRIVEPP] FI VIRI[IH EX XLI IRH

SJ XLI PIEWI XIVQ OIEWI TE]JQIRXW EVI VIRIKSXMEXIH EX
MVVIKYPEV MRXIVZEPW XS VIJPIGX QEVOIX HIZIPSTQIRXW MR ER
EKMPI QERRIV

2SVXLIVR (EXE PIEWIW ZEVMSYW WQEPPIV SJIMGI TVIQMWIW [MXL
GSRXVEGXYEP XIVQW SJ PIWW XLER SRI ]JIEV 2SVXLIVR (EXE LEW
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XW

H ERH

PER
MR )96 %o FYMPHMRXWVEXMRK IUYMTQIRX 8SXEP
WGUYMWMXMSR ERH TVSHYGXMSR GSWXW

&EPERGI SR
%HHMXMSRW
(MWTSWEPW

(IVIGSKRMXMSR SR HMWTSWEP SJ HMWG
STIVEXMSRW

21X XVERWPEXMSR HMJJIVIRGIW
&EPERGI SR

%GGYQYPEXIH HITVIGMEXMSR ERH
MQTEMVQIRXW

&EPERGI SR

%YHHMXMSRW WGLIHYPIH HITVIGMEXMSR
,PSDLUPHQWYV

(MWTSWEPW

(IVIGSKRMXMSR SR HMWTSWEP SJ HMWG
STIVEXMSRW

SVERWPEXMSR HMJJIVIRGIW
&EPERGI SR

'EVVIMRK EQSYRXW
&EPERGI SR

&EPERGI SR

SRXMRYIH

SRXMRYIH

PIWWSV 7SQI SJ XLI RI[ PIEWIW IRXIVIH MR J <

%QSYRXW VIGSKRMMAIH MR XLI 7XEXIQIRX SJ

'SQTVILIRWMZI -RGSQI
-R )96 %o

-RXIVIWX NTIRWIW

WTIRWIW JSV WLSVX XIVQ PIEWIW
)\TIRWIW JSV PS[ ZEPYI PIEWIW

IWTIRWIW JSV ZEVMEFPI PIEWI TE]JQIRXW
RSX MRGPYHIH MR XLI QIEWYVIQIRX SJ
PIEWI PMEFMPMXMIW

%QSYRXW VIGSKRM”AIH MR XLI GEWL

MR )96 %o
8SXEP GEWL SYXJPS[W JSV PIEWIW

J\ XIRWMSR STXMSRW
7SQI VIEP IWXEXI PIEWIW GSRXEMR VIRI]
INIVGMWEFPI F] XLI +VSYT YT XS SRI JIEV

IRXEP SJ HEXE GIRXIVW EPWS MRGPYHI I\XIRWM
8LI +VSYT EWWIWWIW SR XLI GSQQMXQIRX HEXI [l
INIVGMWI SJ VIRI[EP STXMSRW MW VIEWSREFP] GI
SGGYVVIRGI SJ E WMKRMJIMGERX IZIRX SV E WMKI
GMVGYQWXERGIW XLI +VSYT VIEWWIWWIW [LIXLI\
SJ E VIRI[EP STXMSR MW VIEWSREFP] GIVXEMR M
GLERKI MW [MXLMR MXW GSRXVSP 'YVVIRXP] RS
LEZI FIIR HIXIVQMRIH F] XLI 'SQTER] XS FI VIEWSH
GIVXEMR
F\I;’JSSEVV?XEEXX'\AI IIQR R XLI VIQEMRMRK XIVQW SJ XLI PI
\Y

J
TVSZMHIH MR XLI XEFPI MR 2SXI «<*MRERGMEP F

EP STXMSRW XLEX EVI
TVMSV XS XLI

INTMVEXMSR SJ XLI RSR GERGIPPEFPI PIEWI XIVQ 8LI VIRI[EP
STXMSRW EVI NIVGMWEFPI SRP] F] XLI +VSYT ERH RSX F] XLI
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8LI+VSYITIPH XLIMBRPSRXXW EGGSYRXIH JSV YWMRK XLI IUYMX] QIXLSH HYVMRK XLI JIEV

SJ S[RIVWLMT
MRXIVIWXEVVIMRK %QSYRX MR )96

IIEWYVIQIRX

2EQI SJ IRXMX] 'SYRXV] QIXLSH
+ 'SVI ,SPHMRK 7 % OY\IQFSYWVYMX]
8SXEP

(IXEMPW SJ IUYMX] EGGSYRXIH MRZIWXTIW, e\ K EDM R E RIGRIESY QOEXMSR JSV EWWSGMEXIW
(YVMRK XLI JIEV XLl +VSYT MRZIWXIH MR + 'SV SPUMDK 7 04

<+GSVIE WYFWGVMFMRK XS TIVGIR, MR )96

+GSVI MW E OY\IQFSYVK LIEHUYEVXIVIH 1 %KKVIKEXI GEVV]MRK EQSYRX SJ .

FEWIH GPSYH ERH %- MRIVEWXVYGXyy| MRHMZMHYEPP] MQQEXIVMEP EWWSGMEXIW
GSQTYXI ERH WXSVEKI GETEFMPMXMIW [ :,/\‘;EE\\;I'KSEJX' EQSYRXW SJ XLI #VSYT%W

WIVZMGIW XS WYTTSVX PEXIRG] WIRWMX

0 7LEVI SJ TVSIMX PSWW JVSQ
%- HITPS]QIRX EGVSWW E KISKVETLMGE S5grRXMRYMRK STIVEXMSRW

2SX[MXLWXERHMRK XLI +VSYT%W VIPEXV 7LEVI SJ SXLIV GSQTVILIRWMZI
MRXIVIWX XLI +VSYT LEW WMKRMJMGER; MRGSQI \
KSZIVRERGI VMKLXW ERH TEVXMGMTEXM /LEVI SJ XSXEP GSQTVILIRWMZI

MRGSQI

HIGMWMSR QEOMRK ERH EGGSVHMRKP] —ee N —

EGGSYRXIH JSV YWMRK XLI 1UYMX] Q'XLS#LMBMEQCE@%WWMEM(XQIRXW SJ XLl EWWSGMEXIW
%7  -RZIWXQIRXW MR %WWSGMEXIW ERXLiSMR¥M XIRXXY Y EVI TVITEVIH EW SJ XLI WEQI \

-R EHHMXMSR XLl +VSYT MRZIWXIH MR 28BXEEHXLls BV A KEFREV! EHNYWXIH [LIVI RIGH
%+ <2S\XYEE XLVSYKL E WYFWGVMTXMERMKR F&RKY RM By TSPMCMIW [MXL XLSWI SJ XL

MRXS MR 1EVGL EGUYMVMRK ER TVCIREVPYE® RS GSQQMXQIRXW SV GSRXMRKIRX

MRXIVIWX 8LI MRZIWXQIRX [EW JYPP] HMWBEWWR B X EWI W MRXIVIWXW MR EWWSGMEXIW

(IGIQFIV
7LEVI SJ RIX VIWYPX JVSQ MRZIWXQIRXW EGC

3R HMWTSWEP XLI +VSYT HIVIGSKRM"IH ¥ WRRZKW X R EMxX] QIXLSH
EGGSYRXIH JSV YWMRK XLI [UYMX] QIXLS* = srrmnuwnsea o

KEMR SR HMWTSW KR SSOWBBH 8LI KEMR N MR )96
TVIWIRXIH [MXLMR <7LEVI SJ RIX VIWYPX 7LEVI SJ TVSIMX PSWW JVSQ EWWSGMEXIW
EGGSYRXIH JSV YWMRK XLI IUYMX] QIXLS +EMR SR HMWTSWEP SR MRZIWXQIRX.

PSWW 8SXEP WLEVI SJ VIWYPX JVSQ
MRZIWXQIRXW EGGSYRXIH JSV YWMRK XLI
IUYMX] QIXLSH

8LIVI EVI RS WMKRMIMGERX VIWXVMGXMSRW SR X
+VSYT%W EWWSGMEXIW XS XVERWIJIV JYRHW XS >
JSVQ SJ GEWL HMZMHIRHW SV XS VITE] PSERW ER
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(YYVMRK JMWGEP ]IEV XLl MRXIVIWX MRGSQI V

"RZIRXSVMIW BUSPWERH TVIZMSYW JIEV WYMRK XLI 13JIGXMZI MRXIVIWX QIXLSH EQSYRXIH

XLSYWERH VIPEXI XS LEVH[EVI MRZIRXSYMPWWEGHyEPVGL [EW SIIWIX F] XLI EQSVXMMEXN
SRI GSQTSRIRX VIGSKRMAIH MR XLI WEQI TIVMSH

XLI GEVVIMRK EQSYRX SJ XLI PSER VIQEMRIH IUY
RSQMREP EQSYRX SIX)ISYWERH EW SJ (IGIQFIV
8LI JSPPS[MRK EVI VITSVXIH EW SXLIV EWWIXW MR XLI

'SRWSPMHEXIH 7XEXIQIRX SJ *MRERGMEP_4SWMXMSR
8LI +VSYT LEW EWWIWWIH XLI PSER XS EWWSGME

GVIHMX PSWWIW MR EGGSVHERGI [MXL -*67 ERH

MR )96 %
MQTEMVQIRX LEW FIIR VIGSKRMAIH EW SJ XLI VIT:

*MRERGMEP EWWIXW RSR GYVVIRX

(ITSWMXW GPEWWMJIMIH EW RSR GYVVIRX TVMQE\
WIGYVMX] HITSWMXW TVSZMHIH MR GSRRIGXMSR
WYTTP] EKVIIQIRXW ERH PSRK XIVQ VIRXEP EVVE]
(ITSWMXW GPEWWMJIMIH EW GYVVIRX VIPEXI TVMC
2WKHU UHFHLYDEOHYV YRHIV WLSVX XIVQ VIRXEP EKVIIQIRXW

8SXEP RSR GYVVIRX

/RDQ WR DVVRFLDWH
/IRQJ WHUP DGYDQFH SD\PHQW
'"HSRVLWYV

%HZERGI TE]QIRXW GPEWWMJIMIH EW GYVVIRX TV

*MRERGMEP EWWIXW GYVVIRX TVITEMH INTIRWIW

(ITSWMXW 3XLIV VIGIMZEFPIW TVMQEVMP] GSQTVMWI QMWG||
'"VIHMXSVW [MXL HIFMX FEPERGIW EHZERGIW ERH VIGIMZEFPIW MRGPYHMRK EQSYR
"'SRXMRKIRX GSRWMHIVEXMSR GSYRXIVTEVXMIW ERH SXLIV RSR XVEHI MXIQW
3XLIV VIGIMZEFPIW 8E\IW SXLIV XLER MRGSQI XE\IW VIPEXI XS WEPIW
8SXEP

2SR JMRERGMEP EWWIXW GYVVIRX

%BHZERGI TE]JQIRXW 2S HMZMHIRHW [IVI TEMH MR IMXLSV XLl JMWGEP

ilé\\ll\\/l\/v XLEX EVI RSX MRGSQI JMWGEP ]IE&LI Ol] JMKYVIW YWIH XS QSRMXSV GE
EW JSPPS[W

8SXEP

8SXEP GYVVIRX

JUYMX] VEXMS
8LI PSER XS EWWSGMEXI| VIPEXIW XS ER "

VIGIMZEFPI JVSQ + 'SVI ,SBSNMRK[WM¥L E<+

RSQMREP EQSYRX SJIXL®YWERH 8Ll FEPE

EHZERGIH MR E TVMSV TIVMSH ERH [EW ~6IXYVR SR IUYMX]

E PSRK XIVQ EHZERGI TE]JQIRX *SPPS[MRK XLl JSVQEPMAEXMSR
SJ XLl JYRHMRK EVVERKIQIRX ERH +GSVI FIGSQMRK ER
EWWSGMEXI SJ XLl +VSYT MR 1EVGL XL FPABRES [HWMX]

VIGPEWWMJIMIH ERH MW TVIWIRXIH EW E PSIERWINVNEW WEIEIMEKTMXEP EQSYRWWS XS )96

XLI VITSVXMRK HEXI TVIZMSYW HEW NW

8LI PSER LEW E GSRXVEGXYEP QEXYVMX]HM/I%I\%’I—YI'I&YM/%XS SVIE-|I§/I|_I!2I§\§] WLEVIW [MXL E RSQMRE

VITE]QIRXW LEH FIIR QEHI EW SJ XLI VITSZ\Q&MII?%.#%IVRNLEVI
EGGSVHERGI [MXL -*67 *MRERGMEP -RWXVYQIRXW XLI PSER MW

QIEWYVIH EX EQSVXMAIH GSWX YWMRK XBLIJIHEMMERMRMANIMM TVIWIRXIH MR XLI GSQTEVE
QIXLSH %W XLI PSER HSIW RSX FIEV GSRMAMGEWMP] WRKEXIWOE MKERWEGXMSRW INIGYXIH N
[EW MRMXMEPP] VIGSKRMAIH EX JEMV ZE MR GHRRIBXNWER i Xt Xt] ERUVYMWRNEIB® SJ (EQS

JEMV ZEPYI EHNYWXQIRX SJ )96 XLSYWEREHRH ERH WYFWIUYIRX JMRERGMRK QIEWYVI\
HIWGVMTXMSR FIPS[ MW VIXEMRIH XS I\TPEMR XL

6IXYVR SR IUYMX] MW HIJMRIH EW XLI VEXMS SJ )&-8(% XS WLEVILSPHIVW% IUYMX]
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WYFWGVMFIH GETMXEP ERH GETMXEP VIVGIVEMXEPPVEWIN MERHIGSQTPIXMSR SJ XLI EGUYM
GSQTEVEXMZI JMKYVIW JSV XLI JIEV IRHIKLIGIXMERWEGXMSRW 2SVXLIVR (EXE %+ SFXEM
2S GSQTEVEFPI IUYMX] XVERWEGXMSRW |G/SRESGMEIB[RRVYWLMT SJ (EQSSR 0XH [LMGL LEW
SXLIV XLER XLSWI HMWGPSWIH WITEVEXIBFE RWR SAMWMWE RISXWMRG |

8LI EGUYMWMXMSR SJ (EQSSR 0XH [EW MRTPIQDRIAQH EXFENPIWK MQTPIQIRXIH GETMXEP MRGV
GETMXEP MRGVIEWIW EKEMRWX GSRXVMEXKEWFRWX \GEE\U M BI$ VXWEPY XKKMBIRW MR WIZIVEP XV
TITXIQFIV ERH NIGYXIH MR WXEKIW FIKYSWW TVSGIIHW SJ ETTVS\MQEXIP] )96 QMPPN
7TITXIQFIV ERH .ERYEV] %W E VIWXRERMHGXMSRW MRGVIEWIH WYFWGVMFIH GETMX
'SQTERWWYIH RI[ WLEVIW JVSQ EYXLSVMMHVGEZIMEXERPSVHMRKP] (MVIGX XVERWEGXMSR GS
MRGVIEWMRK WYFWGVMFIH GETMXEP ERHKKIGEYIWKRER MM/ INIHYERHH JVSQ GETMXEP VIWIVZI

EGUYMVMRK ER MRMXMEP QENSVMX] MRXIVIWX MR (EQSSR 0XH R
%PP WLEVIW MWWYIH MR GSRRIGXMSR [MXL XLI E
EHHMXMSR E QERHEXSV] GSRZIVXMFPI FSRH MWWYIH MR (IGIQFIY
CGEVVMIH E RSXMSREP MRXIVIWX MR XLI 'SQTER]%
[EW GSRZIVXIH MR *IFVYEV] MRXS RE[ WLEYIW_
VIWYPXMRK MR E JYVXLIV MRGVIEWI MR WYFWGVMFHﬁGETMXEPERH
&EPERGI SR 61ZIVWEP &EPERGI SR
MR )96 % %HHMXMSRWYQTXMSRPEWWMJIMGEXMSR
*MRERGMEP WXEXIQIRXW ERH EYHMX
BIXIRXMSR VIUYMVIQIRXW
3XLIV
8SXEP
"'SRXVEGXYEP QEXYVMXMIW
MR )96 % 1HEV JINEVW " JIEVW
8VEHI TEJEFPIW
OIEWI PMEFMPMXMIW
&SVVS[MRKW
8SXEP
"'SRXVEGXYEP QEXYVMXMIW
MR )96 % 1HEV INEVW " JIEVW

S8VEHI TEJEFPIW
OIEWI PMEFMPMXMIW
&SVVS[MRKW

8SXEP

SLIPMEFMPIMRIMR XLI TVIGIHMRK XEFPI LIMEGIEWYPREXMPMXMIW QEMRP] WXIQ JVSQ VIRX

XVEHIH SR ER EGXMZI QEVOIX EVI ZEPYIBKYWIQ REKXXWL | XIINSHMRERGMEP PMEFMPMXMIW QE

HIWGVMFIH MR 2SXI «<*MRERGMEP MRWERWYQVRXXNREHMNRRXGLU R XSMZIWSFPMKEXMSRW ERH 1Q°

XS XLI 'SRWSPMHEXIH *MRERGMEP 7XEXIGERXWEPW XSKIXLIV [MXL SXLIV GSRXVEGXYEP T
MRGPYHIH MR XLI QEXYVMX] EREP]WMW FEWIH SR
WIXXPIQIRX HEXIW
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MR )96 %o
2SR GYVVIRX SXLIV PMEFMPMXMIW

O0SRK XIVQ -RGIRXMZI 4PER
8SXEP RSR GYVVIRX

'"YVVIRX SXLIV PMEFMPMXMIW
%GGVYIH PMEFMPMXMIW
O0SRK XIVQ -RGIRXMZI 4PER

3XLIV IQTPS]II VIPEXIH
PMEFMPMXMIW

'SRXVEGX PMEFMPMXMIW
OMEFMPMXMIW JVSQ WEPIW XE\

IMWGIPPERISYW SXLIV
PMEFMPMXMIW

8SXEP GYVVIRX

8SXEP SXLIV PMEFMPMXMIW

8LI +VSYT STIVEXIW E OSRK 8I1VQ -RGIRXMZI 4PER 08-4 JSV
QIQFIVW SJ XLI 1EREKIQIRX &SEVH ERH WIPIGXIH WIRMSYV
QEREKIQIRX %[EVHW YRHIV XLI 08-4 EVI WIXXPIH MR &MXGSMR
&8' ERH EVI WYFNIGX XS WIVZMGI ERH [LIVI ETTPMGEFPI
TIVISVQERGI GSRHMXMSRW

7LSVX XIVQ MRGIRXMZI GSQTSRIRXW EVI KIRIVEPP] INTIGXIH XS

FI WIXXPIH [MXLMR X[IPZI QSRXLW EJXIV XLI VITSVXMRK HEXI

ERH EVI VIGSKRM”AIH EW IQTPS]Il FIRIJMX INTIRWI MR XLI

TIVMSH MR [LMGL XLI VIPEXIH WIVZMGI MW VIRHIVIH O0SRK XIVQ
MRGIRXMZI GSQTSRIRXW ZIWX SZIV QYPXMTPI ]JIEVW ERH EVI
VIGSKRM2AIH SZIV XLI VIWTIGXMZI ZIWXMRK TIVMSHW MR
EGGSVHERGI [MXL -%7 JQTPS]II &IRIJMXW 8LI VIPEXIH
PMEFMPMX] MW TVIWIRXIH [MXLMR SXLIV PMEFMPMXMIW GPEWWMJMIH EW
GYVVIRX SV RSR GYVVIRX FEWIH SR XLI NTIGXIH WIXXPIQIRX

HEXlI -R TVMSV TIVMSH XLI 08-4 PMEFMPMX] [EW TVIWIRXIH [MXLMR
TVSZMWMSRW LS[IZIV EW XLI SFPMKEXMSR VITVIWIRXW ER
EGGVYIH IQTPS]II FIRIJMX VEXLIV XLER E TVSZMWMSR [MXLMR XLI
WGSTI SJ -%7 MX MW RS[ TVIWIRXIH [MXLMR SXLIV PMEFMPMXMIW

;LIVI E[EVHW EVI PMROIH XS E WTIGMJMIH UYERXMX] SV ZEPYI SJ
&8' XLI PMEFMPMX] MW QIEWYVIH EX IEGL VITSVXMRK HEXI FEWIH
SR XLI JEMV ZEPYI| SJ &8' ERH XLI RYQFIV SJ E[EVHW

INTIGXIH XS ZIWX 6IQIEWYVIQIRX I1JJIGXW EVI VIGSKRM~AIH MR
TVSIMX SV PSWW MR XLI TIVMSH MR [LMGL XLI] EVMWI
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2WKHUSODQDWRWHV

R EGGSVHERGI[MXL -%7 <7XEXIQIRXW SJ 'EWL °

HMWXMRGXMSR MW QEHI FIX[IIR GLERKIW MR GEW
8LI 'SRWSPMHEXIH 7XEXIQIRX SJ 'EWL *PIMW MABPWR Y BIRAWPXMRK JVSQ STIVEXMRK MRZI
ERH GEWL IUYMZEPIRXW LEZI GLERKIH HYWMREREM R we&XB 4VXMIW

8LI GLERKIW MR PMEFMPMXMIW MR SI WNGFEPEECEMSW FESI WM ZM XM I W

GXMZI 2SR GEWL

RKI MR XLI J\GLERKI
I MR VEXI &EPERGI SR

&EPERGI 8 ERK
J RWSPMHEXMW\E RERGYUERKIW3XLIV

CMR )96 %o
&SVVS[MRKW
OIEWI PMEFMPMXMIW
8SXEP

8LI GLERKIW MR PMEFMPMXMIW JVSQ JMREEGMEW BSRPMIMKXMIW MR JMWGEP JIEV

"EWL
1JJIIGXMZI 2SR GEWL

3XLIV GEWLERKI MR XLLERKI )\
&EPERGI SRPS[W JSV WGSTI SJ MR JEM
MR )96 %o JMRERGMFRSRWSPMHEXMERY | GL

&SVVS[MRKW

K
X1 &EPERGI SR

OIEWI PMEFMPMXMIW

OMEFMPMX]
GSQTSRIRX
GSRZIVXMFPI FSRH

8SXEP
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8LI XEFPI FIPS[ WLS[W XLI GEVV]MRK EQSYRXW ERH JEMV ZEPYIW SJ JMRERGMEP EWWIXW
XLUEMV ZEPWGILLMIVEV

3J [LMGL

LIEWYVIQIRX

GEXIKSV] "EVV]MRK *EMV ZEPMEIP [MXLMR

EGGSVHMRKEQSYRX EW SJ EW SXLI JEMV ZEPY
“R )96 % 67 %' *:3'- *:40 LMIVEVGL]
*MRERGMEP %WWIXW c c c c c

'"EWL ERH GEWL IUYMZEPHRXW

8VEHI VIGIMZEFPIW %'

'SRXMRKIRX GSRWMHIVEXM®R

OSER XS EWWSGMEXI EQ@SVXM"AIH GSWX
(ITSWMXW %'

8SXEP

*MRERGMEP OMEFMPMXMIW

8VEHI TE]JEFPIW %'
7TLEVILSPHIV PSER %'
8SXEP

'"EWL ERH GEWL IUYMZEPIRXX\L MEPRHI )96 )96 XLSYWERH SJ VIWXVMGXIH GEWL LIPH MF
MW RSX EZEMPEFPI JSV KIRIVEP YWI F] XLI +VSYT 8LI WIN XRMZSXBDSIR W (PEEEX W WS XLI QEX)

8LI XEFPI FIPS[ WLS[W XLI TSWMXMSRW JSV XLI JMWGEP ]IEV

3J [LMGL
"EPYEXMSR
GEXIKSV] "EVV]MRK *EMV ZEPMEZIP [MXLMR
EGGSVHMRKWESYRX EW SJ EW SXLI JEMV ZEPY
R )96 % -*67 %' *:3'- x40 LMIVEVGL]
*MRERGMEP %WWIXW c c c c c
"EWL ERH GEWL IUYMZE P%RXW
8VEHI VIGIMZEFPIW %'
7LEVIW MR SXLIV GSQTERRIW
0SRK XIVQ EHZERGI TE]@bRX
8SXEP
*MRERGMEP OMEFMPMXMIW
S8VEHI TEJEFPIW %'
7LEVILSPHIV PSER %'
8SXEP
-R XLI TVMSV ]JIEV XLI +VSYT LIPH ER IUYMX] MRZ
*MRERGMEP EWWIXW ERH PMEFMPMXMIW
HIWMKREXIH EX JEMV ZEPYI| XLVSYKL SXLIV GSQT
'"EWL ERH GEWL IUYMZEPIRXW XVEHI VIGIMZEFPIW ERH SXLIV
MRGSQI *:3'- [LMGL [EW EGUYMVIH XS WYTTSVX
GYVVIRX JMRERGMEP EWWIXW ERH PMEFMPMXMIW_ EVI TVIHS RERXP
XIGLRSPSKMIW HIZIPSTIH F] LI MRZIWXIlI (YVMRI
WLSVX XIVQ ERH [MXL E PS[ GVIHMX VMWO _ 8LIVIJSVI XLIMV
JSPPSIMRK GLERKIW MR XLI MRZIWXII KVSYT% W S
GEVVIMRK EQSYRXW EX XLI VITSVXMRK HEX| ETTVS\MQEX| XLIMV
WXVYGXYVI XLEX VIHYGIH XLI +VSYT%W EFMPMX]
JEMV ZEPYIW
SVMKMREP WXVEXIKMG SFNIGXMZIW SJ XLI MRZIW
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VIGSKRM”IH E JEMV ZEPYI| HIGVIEWI MR S2Z9V¥XLG¥R TENXHRWMEIJEYPX VMWO MW QEMRP] MR.
MRGSQI VIWYPXMRK MR E JYPP [VMXI| HSVRBWZMHVMRE IGDEYIREXXIVMWXMGW SJ IEGL GYWXE

1EREKI|\?IRX MR GSSTIVEXMSR [MXL VIGIMZEFPIW
%W TEVX SJ XLI +VSYT%W WXVEXIKMG VIJISGYWMRK XLI MRZIWXQIRX

LEW M%TPIQIRXIH E. TVSGIHYVI MR [LMGL RI[ GYW
[EW HMWTSWIH SJ HYVMRK 8LI JEMV ZEPYI| EX XLI HEXI SJ

JMVWX EREP]\;‘IH MRHMZMHYEPP] [MXL VIKEVH XS
HIVIGSKRMXMSR [EW )96 XLSYWERH 8LI HMWTSWEP VIWYPXIH

GVIHMX[SVXLMRIWW FIJSVI 2SVXLIVR (EXE SJJIVW
MR E GYQYPEXMZI KEMR SYWERH TVIZMSYWP]W

SV IWWIRXMEPP] MRHMZMHYEP HIPMZIV] ERH TE]C
VIGSKRM~AIH MR SXLIV GSQTVILIRWMZI MRGS%I -R EGGSVHERGI

EREPIWMW MRGPYHIW I\XIVREP VEXMRKW [LIVI E
[MXL -*67 XLMW GYQYPEXMZI KEMR [EW RSX VIG]GPIH XS TVSJMX

MRJSVl\?E MSR JVSQSGVIHMX EKIRGMIW ERH MRH'
SV PSWW ERH [EW MRWXIEH XVERWJIVVIHRIMXL RIUYMX] JV g(XLI

-R TEVXMGYPEV' GSRXVEGXYEP ERH WXEXYXSV] X
*:3'- VIWIVZI XS VIXEMRIH IEVRMRKW YTSR HIVIGSKRMXMSR

EVI EPWS XEOIR MRXS EGGSYRX [LIR JSVIGEWXMF
8LI VIPEXIH QSZIQIRXW EVI TVIWIRXIH MR XLI 7XEXI§IRX SJ

SZIV XLI IRXMVI XIVQ SJ XLI JIMRERGMEP EWWIX
'LERKIW MR )UYMX]

"M HYVWMOMQ | BEAYM HERH Q EREKI HYWRK XL| *67-

(MWGPSWYMRE BEGMER VMWO EVSZMWMSRMRK

I\TIG’(HGIHMISVW?D' 0 OSH PWI 2SX -
2SVXLIVR (EXE MW INTSWIH XS E RYQFIV SJ JMRERGMEP VMWOW

<-QTEMVQIRXE JBN %( W- |
MRGPYHMRK GVIHMX VMWO QEVOIX TVMG|I VMWO ERH PMUYMHMX] VMWO_ 8L |

+\8YT I GSKR¥Il HE BW\MES[ ERA SJ) 96- A
REXYVI SJ XLIWI VMWOW ERH XLI +VSYT%W ETTVSEGL XS

JSV XVEHI ERH SXLIV VIGIMZEFPIW 8LI MRGVIEWI
QEREKMRK XLIQ EVI HIWGVMFIH MR XLI 1EREKI8IRX 61TSVX

EWTIGMIJMG GYWXSQIV IN\TSWYVI VIIJPIGXMRK E \
3ZIVEPP VIWTSRWMFMPMX] JSV JMRERGMEP VYMWO (R)/IERE IQIRX WMXW

VIGSZIVEFMPMX EWIH SR XLI WXEXYW SJ SRKSM
[MXL +VSYT *MRERGI [LMGL MR GSSVHMREXMSR [MXL XLI

HMWGYWWMSRW ERH XLI MRIJISVQEXMSR EZEMPEF
STIVEXMRK YRMXW MHIRXMIJMIW EWWIWWIW QSRMXSVW ERH

HEXI
QEREKIW JMRERGMEP VMWOW ERH VIWTSRHW XS GLERKIW MR XLI VMWO

TVSIJMPI [MXL ETTVSTVMEXI| QIEWYVIW 8LEWENIRKMEWIIINYMZEPIRXW EVI VIGIMZEFPIW H
+VSYT%W VMWO QEREKIQIRX EGXMZMXMISWV WR X& IPMQIVMX YRMRIIVSQ FEROW HSQMGMPIH I
ZSPEXMPMX] ERH WEJIKYEVH PMUYMHMXPXLEB8HWKIEREMHERIHSVXLIVR (EXE KIRIVEPP] WIPIGX
KSZIVRERGI QSRMXSVMRK ERH QMXMKEKMPERERGMR Z RVWK QURIXERPWEST I VEXMRK (Yl XS XLI W
GLETXIV <3TTSVXYRMX] 6MWO ERH *SVIGRBXY¥ITSY XEl MRGXMEEFPIW JVSQ FEROW [MXL MR
1EREKIQIRX BITSVX VEXMRKW 2SVXLIVR (EXE QEOIW YWI SJ XLI PS[ C

INGITXMSR %WWIXW XLEX LEZI ER MRZIWXQIRX K)

VIHMX VMWO EP[E]JW EWWMKRIH XS WXEKI
"VIHMWwW® XLI TSWWMFMPMX] SJ E PSWW LETTIRMRK HYI XS E

FSVVS[IV%W JEMPYVI XS VITE] E PSER S\ X%XWBWRM (FNEGSRSNWIPeW YWEWWO QEREKIQIRX EPW:!
SFPMKEXMSRW -R EHHMXMSR XLI GVIHMKGEWWRX XkbPEEWSMWEMEX QE] EJJIGX XLI HIJE)
VMWO MW E [E] XS QIEWYVI XLI TSXIRXMEPVIShs PM G wive XWES ¥ M MRGPYHMRK XLI HIJE

JVSQ E PIRHIV%W EFMPMX] XS VITE] XLIMA/RPSEARK{YMIW GSYRXVMIW ERH VIKMSRW MR [LM

STIVIEX
'VIHMX VMWO MW QEREKIH EX +VSYT PIZIP EPWS XEOMRK MRXS

EGGSYRX XLI GSYRXV] VMWO 'VIHMX VMWD WXtV MWY 199 H FEQIRMPVMRK HIJEYPX VMWO
GEWL IUYMZEPIRXW JMRERGMEP EWWIXWMAWVEHHWEMXEzZEKEPMWIW [MXL VIKEVH XS XLIMV GV
GSRXVEGXERWWILXWVIGIMZEFPIW 'VIHMX V¥INVRGBMERI E KISKVETLMGEP HMWXMRGXMSR MW
WIWXIQEXMGEPP] VIGSVHIH EREP]"IH EMREBREIAFREYX KIIGYWXSQIVW 2SVXLIVR (EXE QS
VIWTIGXMZI WYFWMHMEV] YWMRK FSXL MRIRSEEMPGERFRNMXYMRERW MR XLI 97 'EREHE ERH

WSYVGIW SJ MRIJSVQEXMSR JSV JYVXLIVMAKENWEW] ETNEWKVYGU®YS ERH SGGYVVIRGI ERH
2SXI <-QTEMVQIRXE TE]QIRX TVSFPIQW EVI EPWS XEOIR MRXS EGGSYF

KIRIVEPP] WLSVX XIVQW SJ XLI VIGIMZEFPIW ERH

NW 2SVXLIVR (EXE%W FYWMRR\AEN\AQBFGRIE‘\)O’V\)%%WI% VMWO EWWIWWQIRX MW GEVVMIH SYX
CYWXSQIVAEWMWO ERH XLIVIJSVI E WM'%%WLMQ/%&N%'E]IEPYIW %PP XVEHI VIGIMZEFPIW SY X
SR VIGIMZEFPIW MW GSRWMHIVIH XS FI P\?‘FS\%I&&I[II\\[XM}EE%E(I— RAXDI ) 0 EW

HIJEYPX VMWOW EVI MHIRXMJMEFPI XLI])FLY'F%%E%%'IWWFFI%%ZE WQEPP RYQFIV SJ GYW

VIGIMZEFPIW QEREKIQIRX ERH GVIHMX G%Q%&WMIMHI\SWYW)IL\?V‘[SWBQIB/IW
SRFSEVHMRK SJ RI[ GYWXSQIVW 1K " HE WIEVKHYI ERH SVIRX \REF[ XA IMK\EXRK
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JSPPS[MRK EGXMZI WIXXPIQIRX SJ GYVVIRX RERERG) BSRBGRRIMAAKWIGR WII GLETXIV
( YWRKXLI J1EV) 96- XLSYWERH SJ VIGIMZEFP3WTHEVKYRMX] 6MWO ERH *SVIGEWX 6ITSVXE SJ
[VMXXIR SJJ EKEMRWX XLI EPPS[ERG! [LIVEREKHFYIRXT6RBSVX *YVXLIV MRISVQEXMSR SR G°
PSRKIV LEH E VIEWSREFPI NTIGXEXMSR SIERIGSZBMRHMKIR"XLlI «<*MRERGMEP VMWOWE ERH
HE]JW TEWX HYl ERH YRWYGGIWWJYP GSPWIGXMSRWISEXLI +VSYT 1EREKIQIRX 61TSVX
EWWIWWQIRX VIGSZIVMIWIJIZEXMQQEXIVMEP

-RXIVIWX VEXI VMWO
<8VEHI VIGIMZEFPIW ERH GEBXVEGX'BEPERGIW

-RXIVIWX VEXI VMWO MW XLI TSWWMFMPMX] SJ E
VIGSRGMPMEXMSR ERH EKMRK EREP]WMW

JVSQ E GLERKI MR MRXIVIWX VEXIW -R GEWI XLI
ASWWMFPI NTIGXIH GVIHMX PSWWIW QEMRIPI] 2HPWWIPXJIWW@ IXW [MPP HIGPMRI 6MWMRK MR
VIGIMZEFPIW QEREKIQIRX 'SQTPMERGI [MXMWMRRIMKGSQI [MXL VIKEVH XS ZEVMEFPI| MRXI
XEVKIXW ERH SZIVHYI TEJQIRXW MW QSRMMSMIRK)MNTGERWHW [MXL VIKEVH XS ZEVMEFPI MRX
GVIHMX PSWWIW SZIV XLI XIVQ EVI NTIGX{HI GXIRINMX P SHPPNRK MRXIVIWX VEXIW XLMW LE\

VIWYPXMRK JVSQ EPP TSWWMFPI HIJEYPXJIZARKYRHXVIMBRRKRXEIP VIWYPX SJ 2SVXLIVR (EXE

INTIGXIH PMJI SJ XLI JMRERGMEP MRWXVYQIRX 8LMW VIUYMVIW

2SVXLIVR (EXE MW MR TEVXMGYPEV MRSWIH XS M
WMKRMIMGERX NYHKQIRX VIKEVHMRK XLI I\XIRX XS [LMGL

GSRRIGXMSR [MXL XIPISW REMGLS PHWVHVE[R
NTIGXIH GVIHMX PSWWIW EVI EJJIGXIH F] GLERKIW MR'IGSRSOMG

HSR[R SZIV XLIL.GSYVWI SJ WIIERSXI
JEGXSVW 8LMW EWWIWWQIRX MW HIXIVQMRIH SR XLI FEWMW SJ

GIPEXIH GS PRELWERKI MR MRXIVIWX VEXI F] F
[IMKLXIH TVSFEFMPMXMIW %WWYQTXMSRW EFSYX JYXYVI

SYPH LEZI GEYWIH B HIZMEXMERB BWERH MR
HIZIPSTQIRXW ERH MR TEVXMGYPEV QE VSIGSRS?MG EWTIGXW

MRXIVIWX IN\TIRWI 8LI EREP]WMW MW FEWIH SR X|
EVI XEOIR MRXS EGGSYRX MR XLI EWWIWWOQIRX

XLEX EPP SXLIV ZEVMEFPIW MR TEVXMGYPEV JSV
2SVXLIVR (EXE%W QE\MQYQ GVIHMX INTSWYVREBXWHRXBAHKS XLI
GEVV]MRK EQSYRX SJ EWWIXW WYFNIGX XS GVIHMX VMWO
8LI QE\MQYQ HIJEYPX VMWO [EW VIJPIGXPHMH]Y%I[_'IM&(I%O/ }O{QK

+ {

EQSYRXW SJ XLI JMRERGMEP EWWIXW VI(QMI%“%M“MMRV%\LNIO MW XLI VMWO XLEX XLI +VSYT

'SRWSPMHEXIH 7XEXIQIRX SJ *MRERGMEPQAQSN%I&VI\%S]MR;Lﬁ@“ﬁ@ISFPMKEXMSRW EW GSRXVE‘
RS GSPPEXIVEP SV SXLIV GVIHMX IRLERGW&RM%WMB%XG[%W&’FFV ERSXLIV JMRERGMEP EWWI.

VIHYGI XLI HIJEYPX VMWO EVMWMRK JVSQLIMRERG WMEBP FFWNWIXWZI MR QEREKMRK PMUYMHM

*SV MRIJSVQEXMSR SR GSRGIRXVEXMSR VW%WE\%IJIEé/LEWXT\?WWMFPI WYJIMGMIRX GEWL |

(3TTSVXYRMX] 6MWO ERH *SVIGEWX 61Ts¥YE 'FHIXIRX GEFYKEXMSRW EW XLI] JEPP HYI YR
LEREKIOBXSYX RSVQEP ERH WXVIWWIH GSRHMXMSRW [MXLSYX M

YREGGITXEFPI PSWWIW SV HEQEKI XS XLI +VSYT%

IEVOVMWOW
8LI +VSYT GSRXMRYIW XS QSRMXSV MXW PMUYMH

'YVVIRG] VMWO VIUYMVIQIRXW GPSWIP] XLVSYKL VIKYPEV GEWL J
'YVVIRG] VMWO I\GLERKI VEXI VMWO VIJERW REBULMHABX[RAMERR MRK -J 2SVXLIVR (EXE HS
KEMRW SV PSWWIW VIWYPXMRK JVSQ XLIWPYOWEYMEMRKSRW IFGEWIRIPS[ MR XLI JYXYVI XLI +
ZEVMSYW GYVVIRGMIW XS SFXEMR EHHMXMSREP IUYMX] ERH SV HIFX JMF

JYRHMRK VIUYMVI%IRXW 8LI EZEMPEFMPMX] ERH
8LI +VSYT MW INTSWIH XS GYVVIRG] VMWOW XLEX EVI SRF’]F J

JMRERGMRK qVIERL L MRIJPYIRGIH F] GETMXEP QEVC
QMRSYVY WMKRMJIJMGERGI 7EPIW EVI QEMRP] KIRIVEXIH 97

NGGSVHMRKP] XLI +VSYT%W FYWMRIWW QSHIP M
HSPPEVW 8VERWPEXMSR VMWOW JVSQ XLI GSRZIVWMSR SJ EWWIXW ERH

KIRIVEXMRK WYWXEMREFPI GEWL MRJPS[W XS WY
PMEFMPMXMIW SJ JSVIMKR WYFWMHMEVMIW MRXS XLI VITSVXMRK GYVVIRG]

ERH TPERRIH KVS[XL MRZIWXQIRXW
EVI KIRIVEPP] RSX LIHKIH

STIVEXMSREP PMUYMHMX] QEREKIQIRX MW GSSVH
(YI XS XLI +VSYT [MHI GEWL QEREKIQIRX MRXIVGSQTERL/

PIZIP SJ XLI TEVIRX GSQTER] ERH GEVVMIH SYX M
VIGIMZEFPIW ERH TE]JEFPIW EVI HIRSQMREXIH MR IYVSW %W E

[MXL XLI WYEWMHMEVMIW [SVPH[MHI (YVMRK XLI
VIWYPX XLSWI WYFWMHMEVMIW SJ 2SVXLIVR (EXE [LSWI JYRGXMSREP

XLI #VSYT STIVEXIH MXW GV]TXS FYWMRIWW GV]°
GYVVIRG] MW RSX XLI IYVS QE] MRGYV [JJIGXW MR XLI 7XEXIQIRX

LSPHMRKW&IVI PMUYMHEXIH SR E VIKYPEV FEWM\
SJ 'SQTVILIRWMZI -RGSQI JVSQ GYVVIRG] VIPEXIH INGLERKI

IGSRSQMGEPP] ETTVSTVMEXI XS WYTTSVX PMUYN

VEXI JPYGXYEXMSRW
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TPERRIH MRZIWXQIRXW -R EHHMXMSR XQEREKEPIREVIGEGMKMSR 8LI VMWO SJ E PMUYMHM
TPERRMRK XLI +VSYT TIVISVQW SRKSMREWWIWYWIHHMX] VISP ERRWIRK ISRV PMUYMHMX] TPERRN
E [IIOP] FEWMW XS IRWYVI XLEX WYJJMG /& ERXLPMSEY NER BR RHW EV I

EZEMPEFPI EX EPP XMQIW 8LMW ETTVSEGL

-R

QEREKI JPYGXYEXMSRW MR [SVOMRK GETEMT)QI_EV
MRGPYHMRK XLI MQTEGX S1J MRGVIEV\{(ILH ISPVIE
ERH ZSPEXMPMX] MR GV]TXSGYVVIRG] QEVOIXW

IRE H + T XS

EHHMXMSR ?](LI VSYT l\ENYTTSVXW MXW PMUYMI
EVVERKIQIRXW [MXL
FYWMRIWW

m'U
_|
<<
<z<
mZ M=
oy
)
=
<=
<®
mm
OU
X
=
m

OMUYMHMX] VMWOW EVI QSRMXSVIH ERH QEREKIH GIRXVEPP] EGVSWW
XLI +VSYT XLVSYKL 2SVXLIVR (EXE%W STIVEXMSREP GEWL

'SQTSWMXMSR ERH VIQEMRMRK QEXYVMXMIW

MR )96 % 1HEV JIEVW " JIEVW
"'SRXVEGXYEP QEXYVMXMIW

8VEHI TEJEFPIW
OIEWI PMEFMPMXMIW
7LEVILSPHIV PSER
8SXEP

MR )96 % JIEV JIIEVW " JIEVW
"SRXVEGXYEP QEXYVMXMIW

8VEHI TEJEFPIW
OIEWI PMEFMPMXMIW
7LEVILSPHIV PSER
8SXEP

71IGYVMX] HITSWMXW EVI VIGIMZEFPIW XLBW WRVEQ IVNWMRXPERKIKEB[MRK KVSYT SJ GSQTER
ERH MR TEVX EPWS EW EHZERGI TE]QIRKBXKEHSYSRMXBSYWWG GEWMISEP YWMRK XLI ITUYMX] VEX
IRIVK] 8LI EQSYRX SJ GEWL GSPPEXIVEP)¥IBMXIHIQEMX] VIXYVR SR IUYMX] 8LIVI MW R
MRGVIEWI HITIRHMRK SR IRIVK] HIQERH BRBMIMIZEEKERKMRKISY XLI VEXMS SJ IUYMX] XS HIF>

TVSGYVIQIRX GSRHMXMSRW
8S QIIX KVS[XL XEVKIXW XLI +VSYT EWWIWWIW M

*SV MRIJSVQEXMSR SR GSRGIRXVEXMSR VRMNUWOWI HMNX] GRUEAWI¥] QEREKMRK MXW IUYMX] ERH
«<BTTSVXYRMX] ERH 6MWO 6ITSVXE SJ XLIEREHRERKPGNRMRAK TTSMHRXMEP JYXYVI JYRHMRK STXN
*YVXLIV MRIJISVQEXMSR SR PMUYMHMX] VVNXAW G\E Rl FEIIW\G WREHMWMRAXMQABRREW P] XLI +VSYT

«<*MRERGMEP 6MWOWE ERH «-OMUYMHMX] QEWRBDKM W& W KAX MSSFROMBK BEEITMXEP ERH PMUYMHM X
1EREKIQIRX 6ITSVX ETTVSTVMEXI GSRXVEGXYEP EVVERKIQIRXW [MXL

WYTTPMIVW
AVMRGMTPIW ERH SFNIGXMZIW SJ GETMXEP QEREKIQIRX

8LI QEMR SFNIGXMZI SJ 2SVXLIVR (EXE +VSYT [MXL VIKEVH XS
GETMXEP QEREKIQIRX MW XS IRWYVI E WSPMHK ‘GETMXER/\ERH PMEY-MH/NMX]
FEWI JSV XLI +VSYT%W STIVEXMRK EGXMZNXMIW/ERH WYWXEMREFPI

KVS[XL -R XLMW GSRXI\X WLEVILSPHIV GpRIMEIREV R AWVERW MRIMRIH F] -%7 EVI REXYV

NTIGXEXMSRW EVI EPWS XS FI WEJIKYEV i \JFRNH WY XER N BER Y1 MRIPYIRGIH F] 2SVXLIVR
MRXIVIWXW EVI XEOIR MRXS EGGSYRX
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INIVX ER MRJPYIRGI SR 2SVXLIVR (EXE SWYIXLEXEHVIKVWRIMY KQEYRXMRK XS )96 XLSYWE!
MRJPYIRGI SJ ERSXLIV TEVX] VIPEXIH XS TYVXMBWRNV(HEN )96 XLSYWERH

6IPEXIH GSQTERMIW 3R 2SZIQFIV 2SVXLIVR (EXE GSQTPIXIH XLI
8IXLIV ,SPHMRKW 7 % HI ': <8IXLIVE MRNMYWNIEGEP]|SISHHW MDEW IMRMRK FYWMRIWW XS ,
MRZIWXQIRX MR 2SVXLIVR (EXE %+ XLVSYUMRMRW {RSPPYIYEPXKMRK MR XLI PSWW SJ GSRX\
WYFWMHMEV] 8IXLIV -RZIWXQIRXW 7 % HMRXMXMEWQBLPXSXEP GSRWMHIVEXMSR GSQTVMW

8IXLIV -RZIWXQIRXW OMQMXIH XLSYWERH GEWL VIGIMZIH EX BPSYWWEHRH )96
ERH MM GSRXMRKIRX GSRWMHIVEXMSR VIPEXIH
(YVMRK ERH WLEVIW MR 2SVXLIVR K/EXE %+\kIVI
'LVMWXM M X |

EGUYMVIH F] >IXXELEWL -RG 8SVXSPE &VMXMWL :MVKMR -WPERHW
<>IXXELEWLE E WYFWMHMEV] [MXLMR XLl G 8RXMRKIRX GSRWMHIVEXMSR TVSZMHIW 2SV
XLVSYKL WIZIVEP GETMXEP MRGVIEWIW EKPMRMWKECEEHHNMXMSREP TVSGIIHW HYVMRK XLI |
GSRXVMFYXMSRW MR OMRH EW [IPP EW XRHEBRKL28IZIGRINZIVWMSFRBEIV XLI XIVQW SJ XLI
GSRZIVXMFPlI FSRHW MRGPYHMRK XVERVEKYXISRYW VIPEXIH XS XLI

EGUYMWMXMSR SJ (EQSSR I 2SVXLIVR (EXE [EW KVERXIH E GEPP STXMSR XS

%W SJ (IGIQFIV 8IXLIV MRHMVIGXP]'EMTH Q&M WXWERENFRMRK XLI +VSYT XS WIPP XLI V
TIVGIRX SJ XLI 'SQTER]% W WLEVI GETMXE RLEVRHH ZIEMKRKERH VIXEMR XLI VIPEXIH WEPI TV

VMKLXW %GGSVHMRKP] 8IXLIV LEW GSR%(EEQI\SlalEVX%I%Yg]LI¥§V(>FL)SE/R (EXE MW IRXMXPIH XS

0, _*
%+ [MXLMR XLI QIERMRK SJ 67 ERH MWT%/'BIJKAQ(WI?IFR%{/EXIH JVSQ QMRMRK STIVEXMSRW

-0
GSRXVSPPMRK TEVX] SJ XLI +VSYT MR EGGE\yM\%IF){(%IIMXXH H/%KIMRK XLl IEVR SYX TIVMSH EF
6IPEXIH 4EVX] (MWGPSWYVIW

T 2SVXLIVR (EXE QE] VIGIMZI E TIVGIRXEKI SJ XLI
0 -
8IXLIV ,SPHMRKW 7 % HI": HSIW RSX TV+-(/I':S\/GIII-FY A JGXPI!I FYJIV WIPPW XLI 'SVTYW 'LVMW

H
EZEMPEFPI GSRWSPMHEXIH JMRERGMEP W%EIX I(:?\I/%X%X TIVMSH

"R 2SZIQFIV 2SVXLIVR (EXE IRXIVIH MRXS EWREM RX GSRWMHIVEXMSR LEW FIIR VIGSH
LSPHIV PSER EKVIIQIRX [MXL E GSQTER] DMXIMR XL $1IXGWTrSWEP HEXI *YVXLIV HIXEMPW
KVSYT TVSZMHMRK E XIVQ PSER JEGMPMX] S 9990 1RX SJ XLI GSRXMRKIRX GSRWMHIVEXMS

XLSYWERH YRHIV QEVOIX GSRHMXMSRW ﬁ%Xy%lTW&éKMEmGSTIVEXMSRW
)96-&36 TPYW FEWMW TSMRXW 8LI PSER MW GYVVIRXP] LIPH

F] 8IXLIV -RZIWXQIRXW 7 % HI': E WYEFRVRHNWEYMER sMA IWSRRIGXMSR [MXL XLI HMWTSW

JSPHMRKW 7 % HI': %W SJ (IGIQFIV WIKQERX XLI +VSYT TVSZMHIH XVERWMXMSR WIV:

SYXWXERHMRK FEPERGI YRHIV XLl JEGMPMKX] EORN RYIFHY XSLYFBMRK -RG EQSYRXMRK XS )9¢€
XLSYWERH TVMSV J[IEXL®WWERH XLSYWERH

FYVXLIV HIXEMPW EVI TVSMRERGWMERSX I g) 14/E0 WIKQIRX MW RS[ GSRWMHIVIH E HMWG SR X
R S LA STIVEXMSR JSV 2SVXLIVR (EXE *YVXLIV HIXEMPW

"IVXEMR JMRERGMEP GSZIRERXW EWWSGREXIH(MWG XRXWREHEPIYEXMSRW

PSER JEGMPMX] [IVI RSX QIX HYVMRK XLI;\WGYXMRHRUVMEDPERGIW [MXL VIPEXIH TEVXMIW
8IXLIV LEW TVSZMHIH E [EMZIV MR VIWTIGX SIXHIWh G RZVTHRRERH WIXXPIH F] GEWL TE]QIF
VIUYMVIQIRXW ERH XLI PSER GSRXMRYIVE XG Bl \GFEMPMY R MREFPIW 2S5 KYEVERXIIW LE
EGGSVHERGI [MXL MXW GSRXVEGXYEP QEXY N4 sv VIGIMZIH JSV VIGIMZEFPIW JVSQ SV

8LI +VSYT IRXIVW MRXS XVERWEGXMSRW Y{ M>EXTHXINEYM MY WM K RWRRBLMQTEMVQIRX PSWWIW
8IXLIV KVSYT [LMGL EVI GSRWMHIVIH VIPESSKRMV K BR YWSIMZEFPIW JVSQ VIPEXIH TEVXN

IRXMXMIW YRHIV GSQQSR GSRXVSP SJ XLIpYRyMOEKE BSRMOREMRIISRW ERH FEPERGIW EV

WLEVILSPHIV 8LIWI XVERWEGXMSRW EVI GSRUSGWE MRS RLERH XLIVIISVI EVI RSX HMWGP €
SVHMREV] GSYVWI SJ FYWMRIWW ERH SR ER EVQ%W PIRKXL FEWMW

6IPEXIH TIVWSRW
(YVMRK XLI JMRERGMEP JIEV XL +VSgITPEy(F&I\4EWMIW EVI XLSWI TIVWSRW [LS LEZI W\

CSQTYXMRK TSIV ERH GSPSGEXMSR WIVEMGEW K3 ' REN VLY JIWNKENEMEP ERH sTIVEXMRK
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2SVXLIVR (EXE MRGPYHMRK XLIMV GPSW8LIBBEIPQGQBMWWEXIMIR SJ XLI 1EREKIQIRX &SE
MRGPYHI XLI QIQFIVW SJ XLI 1IEREKIQIRXJSPPSHWERH XLI
7YTIVZMWSV] &SEVH SJ 2SVXLIVR (EXE

MR )96 %

1EREKIQIRX &SEVH
7LSVX XIVOQ FIRIJMXW IQSPYQIRXW
(YVMRK XLI TEWX JMWGEP JIEV 2SVXLIVR (EXF%W 1TEREKINIRYX

RK XIVQ FIRIJMXW 08-4

&SEVH MRGPYHIH XLI JSPPS[MRK MRHMZI °° Q J 08
7LEVI FEWIH TE]QIRX

i %VSSWL 8BLMPPEMREXLER *SYRHIV 'LM

ERH 'LEMVQER

8SXEP

i .SLR ,SJJQER 'S 'LMIJ )A\IGYXMZI 3JIMGIV

%YHHMXMSREP HMWGPSWYVIW SR WLEVI FEWIH TE
SLIQIQFIVSXLLEREKIQIRXEVHPHMLISPPS[MRKR XLI GSRXI\X SJ 1EREKIQIRX &SEVH VIQYRIVEXI
MRXIVWRERQERHEXIW
MR XLSYWERH STXMSRW c
2YQFIV SJ WLEVIW

 %VSSWL 8LMPPEMREXLER 1EREKMRK (M

7SIX[EVI +QF,

JNIVGMWEFPI WLEVIW
 %VSSWL 8LMPPEMREXLER 1EREKMRK (M

0,
7IVZMGIW +QF, % ZIVEKI VIQEMRMRK [EMXMRK TIVMSHN
i %VSSWL S8LMPPEMREXLER 1EREKMRK(I\_WWYIH MR
%+ JZWIVGMWIH MR

| %VSSWL 8LMPPEMREXLER (MVIGXSV 2¢)\TMVIH MR

| %VSSWL SLMPPEMREXLER (MVIGXSV 9 2YQFIV SJ WLEVIW
,SPH'S OMQMXIH J)MIVGMWEFPI WLEVIW

%VSSWL 8LMPPEMREXLER (MVIGXSV 8FE %ZIVEKI VIQEMRMRK [EMXMRK TIVMESWHNV
OMQMXIH

 %VSSWL S8LMPPEMREXLER (MVIGXSV 8EMKE 'PSYH OXH
i .SLR ,SJJQER (MVIGXSV 2SVXLIVR (EXE 97 7IVZMGIW -RG
i .SLR ,SJJQER (MVIGXSV %VHIRX (EXE "IRXIVW 97 ,SPHGS -RG

7TYTIVZMWSV] &SEVH

4VSIJIWWMSIRQFIV %TTSMRXIH YRXMP
2EQI TVEGXMGIHWMRGI WXITTIH HS[R SRV XLIV QERHEXIW MR HYVMRK XLI XIVQ SJ SJIMGI

7LEVILSPHIV ERH 1IEREKMRK (MVIGXSV SJ 6SWOSW 1IMIV

(V &IVRHLEREKMRK 7LEVILSPHIV ERH 1IEREKMRK (MVIGXSV SJ 6SWOSW 1IMIV
,EVXQERRMVIGXSV *MRER"HMIRWXPIMWXYRKIR +QF,

11IQFIV SJ XLI &SEVH SJ 1EVOIXMRKGPYF &IVPMR

(ITYX] 'LEMVQER SJ XLI 7YTIVZMWSV] &SEVH SJ )\EPSER %

(V 8sQ
3PMZIV R'F]'IT\/'RH'RX 1EREKMRK (MVIGXSV SJ OMIFPMRK /VSRFIVK 'ETMXEP +QF,
7cLsvpmBk

'LMIJ )NIGYXMZI 3JIJMGIV SJ (MSWGYVI 8B8LIVETIYXMGW 7) &
JRXVITVIRIYV
&IVXVEQ ERH 1IEREKMRK (MVIGXSV SJ ,SPKIV 1ERWOI 4EVXRIV +QF, &l

4EGLEP] 1IEREKMRK .
(MVIGXSV 1IEREKMRK (MVIGXSV SJ *-8 8EPIRX 1EREKIQIRX +QF, &IVP
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*SV XLI VIQYRIVEXMSR SJ XLI 7YTIVZMWSV] &8QEWIKE X)6M% W (IEPMRKW

'LEMVQER VIGIMZIW JM\IH ERRYEP GSQTIRYWAXYWEHRXSXS) 96V X SJ XLI 1EVOIX %FYWI 61K
XLSYWERH TVIZMSYW ]JIEV )96 XLSYWBRKYPEXIMSGRY XD 2S XLI QIQFIVW SJ XLI
VIGIMZIW )96 XLSYWERH TVIZMSYW JIEVEREKIQIRX &SEVH ERH 7YTIVZMWSV] &SEVH EW [
XLSYWERH ERH XLI VIKYPEV QIQFIVW VIGIINZXIEMR\ IH ERRWEIRV QYWX MQQIHMEXIP] HMWGPS
GSQTIRWEXMSR SJ )96 XLSYWERH TVIZIWSNGLBWEIW PI62SVXLIVR (EXE WLEVIW ERH SXLIV
XLSYWERH EW [IPP EW ER] VIMQFYVWIQKRXVEXSXMIMX¥XLINKIRMIWLSPH SJ )96 MW INGIIHIE
8LI XSXEP VIQYRIVEXMSR JSV XLI JMWGERL]JIBEEIQRFIHER/XJHEXS )96

XLSYWERH TVIZMSYW JIEV )96 XLSYWERH

8LI JSPPS[MRK XEFPI WLS[W E PMWX SJ XLI XVERWEGXMSRW TYFPMWLIH MR JMWGEP JIEV

4VMGI MR )Q%P;QL'S\'\("\EE)SE‘
EKKVIKEXIH

EKKVIKEXIH

"'SQQYRMGEXMSR (EXI SJ

2SXMIMEFPI JVSQ SVERWEG

ll/ITSIRSJ FYWMRIWW

%68 &IXIMPMKYRKW 8VERWJIV SJ
1EREKIQIRX +QF, WLEVIW XS VIHIIQ E PSER

8IVQMREXMSR SJ TPIHKI SJ
WLEVIW MR
2SVXLIVR (EXE %+ TPRSKKIRYQIVEFREX RYQIVEFPI
EW TEVX SJ E PSER
XVERWEGXMSR

%68 &IXIMPMKYRKW
1EREKIQIRX +QF,

8IVQMREXMSR SJ TPIHKI SJ

WLEVIW MR 2SV |
%68 ,SPHMRK +QF, (EXE %+ TPIHKIH EW ﬁtg\%(%sYJQIVEFIRSX RYQIVEFPI

E PSER XVERWEGXMSR

8LI JSPPS[MRK XEFPI WLS[W E PMWX SJ XLI XVERWEGXMSRW TYFPMWLIH MR JMWGEP ]IEV

SPYQI MR )96
XLSYWERH
EKKVIKEXIH

"'SQQYRMGEXMSR (EXI SJ
JVSQ B8VERWEG

4VMGI MR )9

2SXMIMEFPI EKKVIKEXIH

ll/ITSIRSJ FYWMRIWW

-RWXVYGXMSR XS TYVGLEWI WLEVIW
MR 2SVXLIVR (EXE %+ JSV YT XS
%68 &IXIMPMKYRKW )96 QMPPMSR TIV QSR

Y
1EREKIQIRX +QF, E XSXEP SJ )96 QMPPﬁéﬁ %ﬁ&iYFFRSX RYQIVEFPI
TIVMSH JVSQ

TYFWGVMTXMSR SJ WLEVIW
%68 &IXIMPMKYRKW MR GSRRIGXMSR [MXL E GETMXEP
1EREKIQIRX +QF, MRGVIEWI EKEMRWX GEWL

GSRXVMFYXMSR

4PIHKI SJ WLEVIW MR
GSRRIGXMSR [MXL E PSRBX RYQIVEFREX RYQIVEFPI
XVERWEGXMSR

4PIHKI SJ WLEVIW MR
GSRRIGXMSR [MXL E PSRBX RYQIVEFRSEX RYQIVEFPI
XVERWEGXMSR

%68 &IXIMPMKYRKW
1EREKIQIRX +QF,

%68 &IXIMPMKYRKW
1EREKIQIRX +QF,

7TYFWGVMTXMSR SJ WLEVIW
OMIFPMRK /VSRFIVK MR GSRRIGXMSR [MXL E GETMXEP
'ETMXEP +QF, MRGVIEWI EKEMRWX GEWL

GSRXVMFYXMSR
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4VMGI MR )QEP\){(?'S\'\("V?E)F?E‘
EKKVIKEXIH

EKKVIKEXIH

-RWXVYGXMSR XS TYVGLEWI WLEVIW

MR 2SVXLIVR (EXE %+ JSV YT XS E

XSXEP SJ )96 QMPPMSRSKMMBRXQIVEFRSEX RYQIVEFPI
TIVMSH JVSQ

"SQQYRMGEXMSR (EXI S

2SXMIMEFPI JVSQ S8VERWEG

J)?ll/ITSIRSJ FYWMRIWW

%68 &IXIMPMKYRKW
1EREKIQIRX +QF,

TYFWGVMTXMSR SJ WLEVIW
EW TEVX SJ E GETMXEP MRGVIEWI
EKEMRWX GEWL GSRXVMFYXMSR

4PIHKI SJ WLEVIW MR
GSRRIGXMSR [MXL E PSBRBX RYQIVEFREX RYQIVEFPI
XVERWEGXMSR

4PIHKI SJ WLEVIW MR
GSRRIGXMSR [MXL E PSRBX RYQIVEFRSEX RYQIVEFPI
XVERWEGXMSR

4PIHKI SJ WLEVIW MR
GSRRIGXMSR [MXL E PSRBX RYQIVEFRSEX RYQIVEFPI
XVERWEGXMSR

%68 &IXIMPMKYRKW
1EREKIQIRX +QF,

%68 &IXIMPMKYRKW
1EREKIQIRX +QF,

%68 &IXIMPMKYRKW
1EREKIQIRX +QF,

%68 &IXIMPMKYRKW
1EREKIQIRX +QF,

WXSGO QEVOIX XVEHMRK HE]JW TVMSV XS XLI HEX
STXMSR MW KVERXIH

%PP STXMSRW EVI XS FI WIXXPIH F] TLIWMGEP HI
(IWGVMTXMSR SJ XLI WLEVI FEWIH TI%/JI(B'EF\\’/)I(V\FK,\Q[II%II3XXLI +VSYT MW IRXMXPIH EX MXW

SR (IGIQFIV EQIRHQIRXW QEHI SR Q(S:,WIFXIXPI XLI STXMSR F] KVERXMRK E GEWL WIXX
XLI1IEREKIQIRX &SEVH SJ ZSVXLIVR\g\/EI%EPO/IoéIhFX\Aé(S FI KVERXIH MW GEPGYPEXIH EW X
VIWSPZIH [MXL XLI GSRWIRX SJ XLl %RRF'IE)?[I-'I-':QRl(Y_H:'RN%(I\H\(/I%II?ﬁ'VMGI ERH XLI YR[IMKLXIH EV
XLI 7TXSGO 3TXMSR 4VSKVEQ <734 %IE&RS?{O;(Y‘V”I?{:/MGIW SJ XLI WLEVIW SJ 2SVXLIVR (
7XSGO 3TXMSR 4VSKVEQ <734 EFIXH@HMRIH MR XLI GPSWMRK EYGXMSR MR <)86%
MRMXMEXIH [LIVIEW 7XSGO 3TXMSR 4VSK¥§8TEVEE:P(I7\%/AYGGIWWSV WIWXIQ SV WYGGIWWSYV

& [EW ETTVSZIH SR (IGIQFIV PERVX' BIR WXSGO QEVOIX XVEHMRK HEJW TVMSV »
7XSGO 3TXMSR 4VSKVEQ <734 NI

MRMXMEXIH 3R 1E] XLl +IRIVEP 1IIXMRK SJ 2SVXLIVR
(EXE %+ EYXLSVMAIH XLl 1EREKIQIRX &SEWRHIMWGEP JIEVW E XSXEP SJ WXSGO
"SQTER] [MXL XLI ETTVSZEP SJ XLI 7YTIVZEMWMBRW BPAVHMBWYIH XS QIQFIVW SJ XLI 1EREKI
XLl 'SQTER] ... SV MJ XLI QIQFIVW SJ XLIBRERERTERKW SJ XLI +VSYT EW [IPP EW QIQFIVW
&SEVH EVI EJJIGXIH XLI 7YTIVZMWSV] & SEFHEKPQIRX[EWHMIW ERH IQTPS]IIW SJ EJIMPMEX
EYXLSVMAIH ... XS MQTPIQIRX XLI 7XSGO SPRMERMWEKFEIQSTXMSRW [MXL XLI NGITXMSR S.
734 8LIWI WXSGO STXMSR TPERW EV4BAIXKEPTW IMRMR XX RIERXMQI GER FI NIVGMWIH
MRWXVYQIRXW 8LI VIWYPXMRK NTIRWI MWM@LEIRKINRXkLINTMV] SJ E LSPHMRK TIVMSH SJ J
TIVWSRRIP NTIRWIW MXIQ ERH XLI PMEF MPIMXIWM RGX/NMEZW MW I HEXT *YVXLIVQSVI XLI XTI
GETMXEP VIWIVZIW GSRHMXMSRW SJ INIVGMWI WXMTYPEXI XLEX STXN

SRP] NIVGMWI XLI STXMSRW MJ XLI STXMSR LSPH
IRHIV XLI WXSGO STXMSR TVSKVEQW QIQGWI-A\NGEIJFI?’(ILtMXL XLl "'SQTER] JSV QSVI XLER XLVI

1EREKIQIRX &SEVH ERH IQTPSJIIW SJ XLI EY\%%&EW%*\BI&&-}N ERH XLI GSQTSYRH ERRYEP KV

QIQFIVW SJ XLI QEREKIQIRX FSHMIW ERH JQTESIHW ST, sy Tow WEPIW MR XLI VIJIVIRGI T
EJIMPMEXIH GSQTERMIW EVI IRXMXPIH X§ EGYYMVI WLEVIW MR

2SVXLIVR (EXE %+ -R XLMW GSRXI\X XLI LSPHIVW SJ

INVGMWEFPI STXMSRW LEZI XLI VMKLX YRHIVIBIVRMRRXABEFRHBXMERW ZEPYIW

XS EGUYMVI WLEVIW EX XLI WXVMOI TVM@ELI GEMYIWERRINWSYISXXL1734 XLl 734 XL 7

YR[IMKLXIH EVMXLQIXMG QIER SJ XLI TVMGIW-HI3VQMRRH M&RA[IVI HIXIVQMRIH YWMRK

XLl GPSWMRK EYGXMSR MR <)86%g XVEHMRK&EREEGIGTFENEWRISVQYPE 7IVZMGI ERH RSR Q

WYGGIWWSY WIWXIQ SV WYGGIWWSV TVMGV HYWYERKGX 19 SFREHMX MERW EWWSGMEXIH [MXL XL
[IVI RSX GSRWMHIVIH MR HIXIVQMRMRK JEMV ZEP
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8LI TEVEQIXIVW YWIH MR HIXIVQMRMRK XiLINT EGNXJ HZ EHRIZIWHERHXAL | TIVGIRX SJ WLEVI TVMG

KVERX HEXI SJ XLI 734 MRGPYHI MR FEMAME YORVYMRXIVIWX VEXI HITIRHMRK SR KVERX
i XLI WLEVI TVMGI SR XLI VIWTIGXMZI KVERXVSFERYX &GVeKY
WLEVI TVMGI )96 XLl TVMGI EPWS 83.% VINEIVETGS K HWW XSWA HI MR HIXIVQMRMRK XLI JEMV
EZIVEKI INIVGMWI TVMGI SJ XLl STXMSRWVERX HEXI SJ XLI 734 TEMRGBYREVMR
TINTIGXIH ZSPEXMPMX] TIVGIRX FEW{H SRy ENFITVMGI SR XLI VIWTIGXMZI KVERX HEXI

ZSPEXMPMX] JVSQ ER ETTVSTVMEX! THV KN EYT TEM@SY¥EIVR  XLI TVMGI EPWS GSVVIW-
(EXE LEH ZIV] LMKL RSR VITVIWIRXEXMZI ZSRE%XMPWE V| ¥SMEIM s XL1 STXMSRW

FYWMRIWW TIVISVQERGI MR JMWGEP JIEV
I INTIGXIH ZSPEXMPMX] FEWIH SR HE] ZSPEXMF

TINTIGXIH XIVQ INEVW  [IMKLXIH EZIVEKbgyXLIVR (EXE WLEVI MW QIEWYVIH EX TIVCG

i NTIGXIH HMZMHIRHW TIVGIRX SJ WLEVY\TT¥MG! XivQ JIEVW [IMKLXIH EZIVEKI

TVMWO JVII MRXIVIWX VEXI ... TIVGIRY N\TIGXIH HMZMHIRHW TIVGIRX SJ WLEVI TVMG
8LI TEVEQIXIVW YWIH MR HIXIVQMRMRK XLy, o} GV 3 ¢FP M RY IBAWSEVEXT HITIRHMRK SR KVERX
KVERX HEXI SJ XLI 734 MRGPYHI MR TE\YMRYPEZ IVEKI SJ %TVMP ERH %YKYWX

i XLI WLEVI TVMGI SR XLI VIWTIGXMZ| KVBRK HEEQ EZIMVEKIWIH MR HIXIVQMRMRK XLI JEMV
WLEVI TVMGI )96 XLI TVMGI EPWS KVERMN WEXR W XISMPGW Y IH MRGPYHW MR

EZIVEKI NIVGMWI TVMGI SJ XLI STXMSRWEVXMGYPEYV
T NTIGXIH ZSPEXMPMX] HITIRHMRK SR KVERXIHEXEWIXMMG! SR XLI VIWTIGXMZI KVERX HEXI

ERH TIVGIRX FEWIH SR HE] ZSPEXMWRMEX] SYMG! )96 XLI TVMGI EPWS GSVVIW"
2SVXLIVR (EXE WLEVI EZIVEKI NIVGMWI TVMGI SJ XLl STXMSRW

i NTIGXIH XIVQ JIEVW [IMKLXIH EZIVEKINTIGXIH ZSPEXMPMX] FEWIH SR HE] ZSPEXMF

i NTIGXIH HMZMHIRHW TIVGIRX SJ WLEVSY¥ MR (EXE WLEVI MW QIEWYVIH EX TIVC

F VMWO JVII MRXIVIWX VEXI . TIVGIRY NTIGXIH XIVQ JIEVW [IMKLXIH EZIVEKI

8LI TEVEQIXIVW YWIH MR HIXIVQMRMRK XLINGEG Hz A IMHERHN | TIVGIRX SJ WLEVI TVMG
KVERX HEXI SJ XLI 734 -- MRGPYHI MRVMEWBM®YPRRXIVIWX VEXI HITIRHMRK SR KVERX

. TIVGIRX EZIVEKI SJ *IFVYEV] ERH %YKYWX
I XLI WLEVI TVMGI SR XLI VIWTIGXMZI KVERX HEXI EZIVEKI

WLEVI TVMGI )96 XLI TVMGI EPWS "&s\NAGWw FEMH WXk E IXTIGXIH XIVQ SJ XLI MRWXVYQI
EZIVEKI INIVGMW! TVMGI SJ XLI STXMSRWR XLI KIRIVEP FILEZMSV SJ XLI STXMSR LSPHIVW

. STTSVXYRMX] XS INIVGMWI XLI STXMSRW MW JSYV
i N\TIGXIH ZSPEXMPMX] HITIRHMRK SR KVERX HEXI FIX
KVERX HEXI| 8LI STXMSR LSPHIV WYFWIUYIRXP] L
ERH TIVGIRX FEWIH SR HE] ZSPEXMPMXLSJ XLI
NIVGMWI XLI STXMSRW SZIV E TIVMSH SJ JMZI ]IE
2SVXLIVR (EXE WLEVI
TYVTSWHVSW | WILNMER SUIXLISTXM $/RWW

TITIGXIH XIVQ IHEVW [IMKLXIH EZIVEE{ywy QLN IST X MSP H[W\WHVGMWNMKLX XS

T INTIGXIH HMZMHIRHW TIVGIRX SJ WLBW FWGNGMFI XS XLI WLEVIW MQQIHMEXIP] EJXIV J!

TVMWO JVII MRXIVIWX VEXI HITIRHMRK SRRKM%IIQQ(FW\EXI
TIVGIRX 1EVGL ERH

XLl FEWI TVMGI [EW QSHMJIMIH XS
TIVGIRX 1BE{| EX IQTPS]IIW GSRXMRYI XS FI MRGIRXMZMAIH X
8LI TEVEQIXIVW YWIH MR HIXIVQMRMRK XXLI[JEMYMBEIRP IRPEXIXLWXSGO STXMSRW YRHIV XLI
KVERX HEXI SJ XLI 734 MRGPYHI MR TBMXMGYMEV  -- [IVI EJJIGXIH ERH SJJIVIH XLI R

T XLI WLEVI TVMGI SR XLI VIWTIGXMZI KVIEIJ-EE)\(/VLiE\)('I\AGéZI-\?EEIXIVQMRMRK ERH GEPGYPEXMRK

WLEVI TVMGI )96 XLl TVMGI EPWS%Lé\Rﬁ{;\'IM%Mﬁ&IX)MSS&L%LI QEVOIX TVMGI MRXIVIW.
EZIVEKI INIVGMWI TVMGI SJ XLI STXMSR\%SPEXMPMX] EX XLI 1JJIGXMZI HEXI [IVI XEOIR MR

) MRGVIQIRXEP JEMV ZEPYIl KVERXIH EW E VIWYPX
FINTIGXIH ZSPEXMPMX] FEWIH SR HE] ASRESNBEXMIR v yo6 XLSYWERH ERH [MPP

2SVXLIVR (EXE WLEVI MW QIEWYVIH EX | EIMEARX I H sziv XLI VIQEMRMRK ZIWXMRK TIV
i NTIGXIH XIVQ JIEVW [IMKLXIH EZIVEKEVMSYW 734W
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6IGSRGMPMEXMSR SJ SYXWXERHMRK VW HEOWS AXMERW GSRXVMFYXMSR TPERW XLI +V.
8LI RYQFIV SJ WXSGO STXMSRW YRHIV XL&MBZESMR 0844 XLEX UYEPMJIJMIW EW SXLIV PSRK X

734 -734 ERH 734 HIZIPSTIH EWIRIJMX 61JIVIRGI MW QEH)QX® RPKI
JSPPS[W FIRIJEXB X! <3XLIV P M EEEMRHMXIN W
BIPEXIH TIEWBSRWI 2SXIW XS XLl 'SRWSPMHEXIH
MR XLSYWERH STXMSRW *MRERGMEP 7XEXIQIRXW JSV JYVXLIV MRJIJSVQEXN
3YXWXERHMRK EW SJ
.ERYEV]
JZTMVIH HYVMRK XLI JIEV
"SQQMXXIH HYVMRK XLI -R EGGSVHERGI [MXL -*67 STIVEXMRK WIKQIRXW
J1NEV SR XLI FEWMW SJ XLl +VSYT%WERRXIVREP QEREK
3YXWXERHMRK EW SJ VITSVXALRKY K ER M ERMSREPXWKRAKY GXY VI
(IGIQFIV 2SVXL(EREVSYT MW FEWIH SR QEREKIQIRX F] FYW
%\IVGMWEFPI EW SJ YRMX &EWIH SR XLI VITSVXMRK WIWXIQ MX LEW |
IGIQFIV

IEREKIQIRSEVEHXLGLMITIVEXMEB K QM SRV
EWWIVXWI\!IE!/WJESRVQBE(G.IZEVMSYW WIKQIRXW ERH XLI
I;EP)§%EXMSR SJ VIWSYVGIW 8LI WIKQIRXEXMSR N\

8LI STXMSRW SYXWXERHMRK EX (IGIQFIV
INIVGMWI TVMGI MR XLI VERKI SJ )96

TVIZMSYW ]IEV )96 XS )96 ERH E [IMKWMKE 'PSYH
EZIVEKI GSRXVEGXYEP PMJI SJ ITEVW g T VBEMIKEWHERMY FYWMRIWW WIKQIRX GSQTVMWIW
JITEVW SJ +49 GSQTYXI TS[IV XS GYWXSQIVW

D\TIRWIW VIGSKRM"H MR TVSIMX SV PSWo,yH|RX (EXE 'IRXIVW

J\TIRWIW SJ )96 XLSYWERH TVIZMSYW ]JIEM | )R HIRX (EXE 'IRXIVW FYWMRIWW WIKQIRX STI

XLSYWERH [IVI VIGSKRMAIH MR TIVVWSRRICERMEAV W WRIGI TVSZMHIV ERH QEREKIW X|
JMWGEP JIEV MR GSRRIGXMSR [MXL Xig| Mot EMy FlEMEBYHMRK XLIMV EGUYMWMXMSR SV T
TEJQIRX EKVIIQIRX SV GSRZIVWMSR ERH STIVEXMSR

6ITSVXEFPI 7IKQIRXW
8LI EGGSYRXMRK TSPMGMIW SJ XLI WIKQIRXW EVI
8LI +VSYT STIVEXIW GSQTER] TIRWMSR TRERWIMR XAMIXSVQVSUWXIVREP JMRERGMEP VITSVXI
HIJMRIH GSRXVMFYXMSR TPERW TPIEWI VIJIV X$%WABX$YRXMRK ERH ZEPYEXMSR

TVMRGMTPIW
(IJMRIH GSRXVMFYXMSR TPERW XEOI XLI JSVQ SJ VIXMVIQIRX

HMWEFMPMX] ERH WYVZMZMRK HITIRHIRAVER EMR VMKWV IXIQIRR JERXWSPH [MXL 1JJIGX JVS
SJ [LMGL MW FEWIH SR PIRKXL SJ WIVZMGI ERH-RVEPHEBXBISIR EFSYX XLMW HMWGSRXMRY IH
IQTPS]IV%W GSRXVMFYXMSRW XS XLI WXEXS$XEBMRTIBRWMWSRCGMRWMREFRGIBTIVEXMSRW

XS FI TEMH MR +IVQER] EVI XS FI VIKEVH%%IE&SW%GM-Q#ISJ\M)&HX JMRERGMEP XEVKIXW ERH -
GSRXVMFYXMSR TPERW -R XLI +VSYT TEIJ/I%IHRI\%(&IEKz%\H/{/JBA&F&SVXLIVR (EXE +VSYT EVI VIZIF

GSRXVMFYXMSR TPERW VIPEXI TVIHSQMR)E&F\_’%(FO/!) XSS\/EI§\I/?\/)|§\(/3|\{I<IK/IYS>§€I\<I/\PEI\/\{<[)I(I§q XLI WIKQIRXW XE
XLl WXEXYXSV] TIRWMSR MRWYVERGI WGEEQMKI\I?VMFPI(\ﬁ(RAFUIKA]Gé%XXHXIRX

VITSVXMRK TIVMSH INTIRWIW MR GSRRIGXMSR [MXL HIJMRIH
GSRXVMFYXMSR TPERW EQXLBXWMWERH )96-RISVQEXMSR VIKEVHMRK XLI VIWYPXW SJ IEGL V
TVIZMSYW ]JIEV X)I9SYWERH WIKQIRX MW TVIWIRXIH FIPS]|
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6ITSVXEFPI 7IKQIRXW

%VHIRX 3XLIV GSQTERMIW
8EMKE (EXE ERH +VSYT +VSYT EJXIV
MR )96 % ¢ 'PSYH "IRXIVW 8SXEP JYRGXMSFRWSPMHESRMANSPMHEXMSR
61ZIRYIW

XLIVISI WXIVREP WEPIW

XLIVISI MRXIVGSQTER]
WEPIW

)&-8(%

(ITVIGMEXMSR
EQSVXMAEXMSR ERH
MQTEMVQIRX

XLIVISI MQTEMVQIRXW
)&-8

8LI IPMQMREXIH WEPIW SJ XLI WIKQIRXW KIRIVEXIH [MXL SXLIV
WIKQIRXW XLEX EVI EPWS GSRWSPMHEXIH GER FI WIIR MR XLI
VIGSRGMPMEXMSR GSPYQR XS WEPIW

6ITSVXEFPI 7IKQIRXW

%VHIRX 3XLIV GSQTERMIW
S8EMKE (EXE ERH +VSYT +VSYT EJXIV
MR )96 %o 'PSYH 'IRXIVW 8SXEP JYRGXMSFRWSPMHESRMNRSPMHEXMSR

61ZIRYIW
XLIVISI WNXIVREP WEPIW

XLIVISI MRXIVGSQTER]
WEPIW
)&-8(%

(ITVIGMEXMSR
EQSVXMAEXMSR ERH
MQTEMVQIRX

XLIVISI MQTEMVQIRXW
)&-8

'SQTEVEXMZI WIKQIRX MRIJSVQEXMSR LEW FIIR VI TVIWIRXIH XS VIJPIGX XLI GPEWWMJIMGEXMSR SJ 41EO 1IMRMRK EW HMYV
WIKQIRX MRIJSVQEXMSR TVIZMSYWP] VITSVXIH MR XLI ERRYEP VITSVX

-R )96 %o
8LI EQSYRXW MR XLl VIGSRGMPMEXMSR (
MRGPYHI XLI 1JJIGXW SJ GSRWSPMHExMe (SQIWXMG
MR TVSIJMX SV PSWW MR [LMGL MRGSQI %»FVSEH
TEVXRIVW HS RSX SJJWIX IEGL SXLIV MR XLIVISJ 97
XLl WEQI TIVMSH 8SXEP

-R XLI JSPPS[MRK MRJSVQEXMSR MW TVSZMHIH EX GSQTER] PIZIP MR
EGGSVHERGI [MXL -*67 IX WIU

2SVXLIVR (EXE +VSYT%W I\XIVREP WEPIW FVIEO HS[R F]
KISKVETLMGEP VIKMSR PSGEXMSR SJ XLI GSQTERMIW MRGPYHIH EW
JSPPS[W
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SLIGEVV]BMRXY RIS R GY\VEWRXXW VIQEMRMRK XIVQ SJ SRI XS JMZI JIEVW EQSYRXMF
FVIEFOS[REWSPPS[W XLSYWERH TVIZMSYWL]SEWE)RI8

3XLIV JMRERGMEP SFPMKEXMSRW MR EPWS MF
GSQQMXQIRXW SJ X&®YWERH TVIZMSYW ]IEV )96
XLSYWERH MR GSRRIGXMSR [MXL EKVIIH [SV
%FVSEH GSQTPIXIH ERH HIPMZIVIH EW SJ (IGIQFIV
XLIVISI 2IXLIVPERHW
XLIVISJ '"EREHE
XLIVISJ 2SV[E]

R )96 %o
(SQIWXMG

9RHIV GIVXEMR GSRXVEGXYEP EVVERKIQIRXW 2S
LEW GSQQMXXIH XS MRXLWXWERH MR XLI
JSVQEXMSR SJ E RI[ IRXMX] WYFENIGX XS MXW Pk

XLIVISJI 7[IHIR ERH XS QEOI ER EHHMXMSREP GSRXVMFYXMSR SJ

XLIVISI 7[MXAIVPERH XLSYWERH XS XLI GETMXEP VIWIVZI SJ XLEX IRXM

XLIVISI 9/ GSRXVMFYXMSR MW GSRHMXMSREP YTSR XLI EGL
STIVEXMSREP QMPIWXSRIW

XLIVISJ -VIPERH

XLIVIS] 97 %W SJ (IGIQFIV XLI VIPIZERX GSVTSVEXI E

STIVEXMSREP GSRHMXMSRW LEH RSX FIIR JYPJMF
RS PMEFMPMX] LEW FIIR VIGSKRM”AIH MR XLI GSRV

XLIVISJ 4SVXYKEP

XLIVISJ +MFVEPXEV “+ WXEXIQIRXW 8LI TSXIRXMEP JYRHMRK SFPMKEXM
8SXEP EW GSRXVEGXYEP GSQQMXQIRXW
%W SGIQFIV RSR GYVVIRX EWWIXW EXXVMFYXEFPI XS

XLl 41EO 1IMRMRK WIKQIRX [LMGL [EW HMWTSWAH SU HY VMRK|XLI

YVVIRX JMWGEP ]JIEV E YRXIH X X YWERH
G J G ] QS S )96 7[IHMW§:%§E%WWIWWQIRX ERH 6IPEXIH -RZIWXME

*SV XLI TVIWIRXEXMSR SJ KISKVETLMGEP WIKIKMEBXTMNRYSE QEXNRKX®P] IRKEKIH MR HMWGYWWM
WEPIW ERH RSR GYVVIRX EWWIXW EVI VITHVEKMWEBVENHWSRRG] 70EXXIZIVOIX VIKEVHMRK X
PSGEXMSR SJ XRISWMNTVRXMEXIE SYITERMIWXVIEXQIRX SJ GIVXEMR EGXMZMXMIW YRHIVXEOIR
2SR GYVVIRX EWWIXW F] VIKMSR MRGPYHHERE RSERXGW BVTINEXEMBRWWIR &SHIR 7[IHIR

INGITX HIJIVVIH XE\ EWWIXW MRZIWXQIRX_\% MI%’)?I%LFIIVVGSQT(LT'EMQIWVMG )YVSTI & - E [LSPP]

ERH SXLIV JMRERGMEP EWWIXW (Yl XS MW&&%VF&&%AYETV}NéVJZ%Q/IXLIVR (EXE %+ VIGIMZIH E T

EVVERKIQIRXW WEPIW QE] MR GIVXEMR ﬁF(gVI\JIWMFSIRVI<§§VWBIél(HX'\ﬂ/I%P FIWPYXE JVSQ XLI 7]

KISKVETLMGEP VIKMSRW XLEX HMJJIV JVS"%K%&&Sf%%Eé’Y‘\?&WRQ‘I)¥L|I>ﬁ-||'IIHYGXMSR SJ MRTYX %
GSVVIWTSRHMRK RSR GYVVIRX EWWIXW E%ﬂIL+PH

IVMSH .ERYEV] XS .YRI -R XLI TVSTSV
61ZIRYIW JVSQ E GYWXSQIV MR XLI 8EMKHI8BYWMERKXIRX7[IHMWL 8E\ %KIRG] EWWIVXW XLE
EGGSYRX JSV ETTVS\MQEXIP] )96 XLEBWHRMXMVWZ MISNWVQIH EX XLI &SHIR WMXI GSRW
JIEV )96 XLSYWERH SJ XLI XSXEP \AQYIRXBWYXIVIRG] QMRMRK EGXMZMXMIW XLEX MX
2SVXLIVR (EXE +VSYT SYXWMHI XLI WGSTI SJ :%8 ERH XLIVIIJSVI TVSTS)

XLl HIHYGXMSR SJ MRTYX :%8 TVIZMSYWP] GPEMQ
TVSTSWIH EWWIWWQIRX EQSYRXW XS ETTVS\MQE}
QMPPMSR ETTVS\MQEXIMREG® ERYRRPMSR

%W SJ XLI VITSVXMRK HEXI SXWV JMREREIER XIFEM f REPSA IW ERH INGPYHMRK MRXIVIWX
EQSYRXIH XS )9&LSYWERH TVIZMSYW JIEV )96

XLSYWERH 8LIWI SFPMKEXMSRW TV?/IIdE+VVl\?Iy]TGL§a\+\9§I\\4\IQEPP] HMWTYXIH XLI TVSTSWIF
GSRXVEGXYEP GSQQMXQIRXW ERH SXLIVV%XEQIEBEH-&SFV@LSI?)IVILIRWMZI VIWTSRWI XS XLI 7

SFPMKEXMSRW RSX VIGSKRM”*IH EW PMEFO/IQ/IKQII\ﬁ)((?'IJ/II%éB(GJ(?FI\yITSVXMWIe(TTSVXIH FI NXIVREP
EGGSYRXMRK ERH PIKEP EHZMWSVW 8LI +VSYT %

HEXI

XLl VIPIZERX EGXMZMXMIW MRZSPZIH XLl TVSZMW
-RGPYHIH MR EVI GSQQMXQIRXW [MXLMRYVRBRMRMBYKYWVERH VIPEXIH WIVZMGIW XS XLM
SJ YT XS SRI JIEV EQSYRXMRKYWE RIS 1EREKIQIRX GSRWMHIVW XS GSRWXMXYXI| XE\EFP|

TVIZMSYW JIEVXUSBWERH ERH GSQQMXQIRXWWYXb&E PIKMWPEXMSR 1EREKIQIRX EPWS GS
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QGVXEMR GSRGPYWMSRW VIJPIGXIH MR XL$JTXBIT 8W BP SKGMWNKERXQEVIPIZERX EYXLSVMXMIV
LEZI FIIR HVE[R JVSQ MRGSQTPIXI STIVEXNM EHREBYHBERE[EREHRRSX FI GSRWMHIVIH VIQSXI 8L
EWWYQTXMSRW XLEX HS RSX JYPP] VIJPIBKXIXIJISYR FIVR WNRKGPSWIH EW E GSRXMRKIRX PM
GSQQIVGMEP EVVERKIQIRXW EGGSVHERGI [MXL -%7 ERH -%7

R 1EVGL ,JHVS 7ZIRWOE %& E [LSPBLISTBMRXMEP NTSWYVI MHIRXMJMIH MR XLI TVST
MRHMVIGX WYFWMHMEV] SJ 2SVXLIVR (EXBPEXMRK MZ (MGERXVMG )YVSTI & : EQSYRXW XS |
WITEVEXI TVSTSWIH HIGMWMSR <«*'VWPEKIEMPOMRWREREMRBGEZ YHWMRK TIREPXMIW ERH I\GP
XLI TIVMSH .ERYEV] XS 7TITXIQFIV GISIRGI ¥ FRKRKE RUATSWYVI MHIRXMJMIH MR XLI TVST
HIHYGXMSR SB MRT2EXI%)ZIRXW EJXIV XLMIPEXMRK XS ,]JHVS 7ZIRWOE %& EQSYRXW XS ET
VITSVXMRK HEQMPEV XS XLI IEVPMIV TVSYSWE R MPAMSFHMMRIGPYHMRK TIREPXMIW ERH I\GP
8E\ %KIRG] EWWIVXW XLEX GIVXEMR EGXMZMXM RWXMXYXIH
Y1 X | QMREV] REXYVI SJ XLI TVSTSWIH
GV]TXSGYVVIRG] QMRMRK EGXMZMXMIW SYXW STI SJ ‘%8
GYWWMSRW [MXL XLI 7[IHMWL 8

ERH XLIVIJSVI TVSTSWIW XS HIR] XLI HIH YX %8

GYVVIRXP] VIPMEFP] IWXMQEXI XLI
TVIZMSYWP] GIPIEMMBIHSWIH EWWIWWQIRX

MKEXMSR XLEX QE] YPXMQEXIP] EV
ETTVS\MQEXIP]@QMPPMSR ETTVS\MQEXIP] )96
QMPPMSR MRGPYHMRK ER] TSXIRXMEP TWIREPXXIMA EER H YWEPYRIMRK XLMW QEXXIV VIQEMRW
MRXIVBAMIH SR E TVIPMQMREV] EWWIWW QIRIXHIGERE KSIRPRIXM SYXGSQI SJ JYVXLIV EHQMRMW
GSRWMHIVW XLEX XLI YRHIVP]MRK JEGXW MG CEYWNYRWEBTTIEPW TVSGIWWIW SV NYHMC

EVVERKIQIRXW EVI FVSEHP] GSRWMWXIRYIMXL XS\ EHBVAWI o s vt MRxs E
MR XLIIEVPMIV TVSTSWIH HIGMWMSR ERGMB RV ERN ERRYOERAW [Ls LEw TvszmHIK E
ETTIEV PIWW GSQTPI\ %GGSVHMRKP] XLL¥SYTOHEXW X$ru vT xs 97(  OMPPMSR SJ &

JSVQEPP] HMWTYXI XLMW TVSTSWIH HIGMWEMBR S MW W 'EWW STEME x 1 HsmxL xL1 &SHIR

FIIR GSQTPIXIH NXIRX XS [LMGL XLMW EVVERKIQIRX QE] QMXMKE>
%W EX XLI HEXI SJ ETTVSZEP SJ XLIWI JMRVERERGEFE i MEQXIBERXXWMPRSHITIRH SR XLI JMREP S
JMREP HIGMWMSR LEW FIIR MWWYIH F] XIQEXXHW WRHBX\LKWIRGMIMG XIVQW SJ XLI WYTTSV:

MR VIPEXMSR XS XLIWI QEXXIVW
6MSX ;LMRWXSRI TYVGLEWI TVMGI EHNYWXQIRX

7TITEVEXIP] XLI )YVSTIER 4YFPMG 4VSWIGRXGYRRWVGCXIM BIS I[MXL XLI WEPI SJ XLI ;LMRWX
)443 LEW MRMXMEXIH ER MRZIWXMKEXMGWSWKI REPXSIERIGC XEMRL IR G RS[ 6MSX 4PEXJSVQW -I
EGGSYRXMRK VIGSVHW ERH EPPIKIH EGXMBRW YT GWSHEMRIKEVHMRK XLI MQTPIQIRXEXMSR
MRHMZMHYEPW EWWSGMEXIH [MXL (IGIRX/ABGVWRIS TIY¥ GLEWVISVMGI EHNYWXQIRX QIGLERN

7ZIRWOE %& ERH ,JHVS 7IVZMGIW %& 4YRKBMBOG 4YVGLEWI %KVIIQIRX
HSGYQIRXEXMSR EWWSGMEXIH [MXL XLI MRZIWXMKEXMSR VIJIVW XS

*SPPSIMRK MRMXMEP PMXMKEXMSR XLI QEXXIV [l
TSXIRXMEP :%8 INTSWYVI EGVSWW XLIWI IRXMXMIW SJ YT XS

MRHITIRHIRX EGGSYRXERX [LS MWWYIH E HIXIVQ
ETTVS\MQEXIP] )96 QMPPMSR 8LI +VSYT LEW RSX VIGIMZIH

PEVKIP] MR JEZSV SJ 6MSX %W E VIWYPX 6MSX \
ER] JSVQEP EWWIWWQIRX SV TVSTSWIH HIGMWMSR JVS({XLI

QENSVMX’\A SJ XLI JYRHW LIPH MR IWGVS[ ERH RS
7[IHMWL 8E\ %KIRG] MR VIPEXMSR XS ,]JHVS 71VZ IW %&

SYXJPS[W [IVI QEHI F] XLI +VSYT 2SVXLIVR (EXE

1EREKIQIRX LEW EWQEWXMM MR EWGSVHERIFWIXL IRXP] MRMXMEXIH TVSGIIHMRKW MR XLI
-%7 4VSZMWMSRW 'SRXMRKIRX OMEFMPIMERWGE W JERHEFSRRRMRRIKREIVXEMR EWTIGXW SJ XLI
%WWIXW &EWIH SR XLI MRIJSVQEXMSR E ZHOMPEHPA ERX &I IFKMVQMREXMSR 8LI 'SYVX HIRM

MRGPYHMRK IN\XIVREP TVSJIWWMSRER EXHY BB IXERHM?\LQ GWW IRRKPS[MRK XLI +VSYT% W C
TVSGIHYVEP WXEKI SJ XLI QEXXIV 1EREK0/IOQ|_I|RX|\L/| S
GSRGPYHIH XLEX MX MW RSX TVSFEFPI XgIEF)% VjYXJ
IGSRSQMG VIWSYVGIW [MPP FI VIUYMVIH 8)(8 WIXXP | )_(I_
H

%GGSVHMRKP] RS TVSZMWMSR LEW FIIR VI%

LSI QSXMSRW JSV NYHKQIRX [EW L
I-I|EX)!_IIV‘SYVX MWWYIH MXW VYPMRE
N IVXEMR IPIQIRXW SJ XLI MRHIT
EG

RX%W HIXIVQMREXMSR ERH ZEGEXIH S.

GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW
GIVXEMR QEXXIVW VIQEMR YRVIWSPZIH MRGPYHN
,S[1ZIV KMZIR XLI IWMWXIRGI SJ XLI TVSTSBWXMSFRCAPEMBRY XLEX LEZI RSX JIX FIITR EHNYHM

MWWYIH F] XLI 7[IHMWL 8E\ %KIRG] ERH XIWMVXRKWB NIRBECREEKMRKW GERRSX FI VYPIH SYX %W
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IGSRSQMG FIRIJMXW MW RSX GSRWMHIVIH ZMVXYEPP] GIVXEMR RS
EWWIX LEW FIIR VIGSKRM”AIH MR EGGSVHERGI| [MXL -%7
4AVSZMWMSRW 'SRXMRKIRX OMEFMPMXMIW ERH 'SRXMRKIRX %WWIXW
8LI QEXXIV MW XLIVIJSVI HMWGPSWIH EW E GSRXMRKIRX EWWIX ERH
[MPP FI VIEWWIWWIH EW HIZIPSTQIRXW SGGYV

AYVWYERX XS 7IGXMSR | SJ XLl +IVQER 'SQQIVGMEP
"SHI ,+& MR GSRNYRGXMSR [MXL 7IGXMSR 2s  ,+&
XLl JSPPS[MRK JIIW ERH WIVZMGIW JSV XLI EYHMXSV SJ XLI
"'SRWSPMHEXIH *MRER GEWE X 3 XH X VREMSWIH EW

JSPPS[W

MR )96 %
*MREP EYHMX
8SXEP

8LI JIl JSV XLI EYHMX WIVZMGIW TVSZMHIH F] OMIFLEVX [/SPPIKIR
TMVXWGLEIXWTVLIIV 7XIYIVEFIVEKMKMMEPTSVXIH F]

OXHVIPEXIW XS XLI HBEWHMIRWSPIMHEXIH

*MRERGMEP 7XEXBQMERWERRYEP JMRERGMEP

WXEXIQIRXW \WRBXXYIXSV] EYHMXW SJ MXW WYFWMHMEVMIW
ERRYEP JMRERGMEP WXEXIQIRXW
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*YPP GSRWSPMHEXMBRY M X] 6IWYPX
7LEVI MR
7YFWMHMEV] 7IEX TIVGIRX 4EVXMGMTEXMSR &96 )96
& ' OXH 1SRXVIEP 'EREHE
2SVXLIVR (EXE , %+ >YK 7[MX~IVPERH
2SVXLIVR (EXE 7SJX[EVI +Q*,EROJYVX 1EMR +IVQER]
2('7 7IVZMGIW +QF, *VEROJYVX 1EMR +IVQER]

2SVXLIVR (EXE 7IVZMGIW DSRNM®MXHAHUIEX &VMXEMR
2SVXLIVR (EXE OMRPMXLKSQ DRMHIRX IHVIEX &VMXEMR

8EMKE 'PSYH 9/ OMQMXIH OSRHSR +VIEX &VMXEMR
IMRSRHS 0XH +MFVEPXEV +MFVEPXEV
8EMKE 'PSYH OXH (YFPMR -VIPERH
(EQSSR O0XH (YRHEPO -VIPERH
2SVXLIVR (EXE -VIPERH 40'(YFPMR -VIPERH
%VHIRX (EXE '"IRXIVW ,SPH'SY¥BRMR -VIPERH
8EMKE 'PSYH ,SPH'S 0XH (YFPMR -VIPERH

2SVXLIVR (EXE 20 & :
(IGIRXVMG )YVSTI & :
&MXIMIPH 2 :

8EMKE 'PSYH 20 & :
2SVXLIVR (EXE 236 %7
2( 6IEP )WXEXI %7
2( 6IEP YWXEXI %7

%QWXIVHEQ
%QWXIVHEQ
%QWXIVHEQ
%QWXIVHEQ

2IXLIVPERHW
2IXLIVPERHW
2IXLIVPERHW
2IXLIVPERHW

2SXSHHIR 2SV[E]
2SXSHHIR 2SV[E]
2SXSHHIR 2SV[E]

8EMKE 'PSYH 4SVXYKEP 9 ROMITWWSF ELSY Y KEP

,JHVS 7ZIRWOE %& &SHIR 7[IHIR
,(JHVS 4VSTIVX] 7IVZMGIW &88HIR 7[IHIR &
,JHVS 7IVZMGIW %& &SHIR 7[IHIR
2SVXLIVR (EXE 2= 00" 6IWXSR 97%
2SVXLIVR (EXE 4% 00°' 6IWXSR 97%
%VHIRX (EXE 7IVZMGIW O006IWXSR 97%
2SVXLIVR (EXE 6IWIVZI -RG®IWXSR 97%
%VHIRX (EXE '"IRXIVW 00" 9B¥%WXSR 97%
2SVXLIVR (EXE 97 7IVZMGIWIWRGSR 97%
2SVXLIVR (EXE 1EJWZMPPI &IWXS®RO'97 %
%VHIRX (EXE '"IRXIVW 97 ,SPHWBXRRE D7%
+ 'SVI ,SPHMRK 7 % OY\IQFSYVK &

8LI GSQTERMIW LEZI QEHI YWI SJ XLI NIQTXMSR TVSZMWMSR TYVWYERX XS 7IGXMSR SJ XLI +IVQER 'SQQIVGMEH
WYFQMXXIH XLI HIGPEVEXMSRW VIUYMVIH JSV XLMW TYVTSWI MR XLI IPIGXVSRMG GSQTER] VIKMWXIV JSV TYFPMGEXMSR
-QQEXIVMEP

2SVXLIVR (EXE RS PSRKIV LEW XLI VMKLX XS VIEC
'SVTYW 'LVMWXM WMXIW MR SVHIV XS WIPP XLIQ

8LI INTMV] SJ XLI STXMSR VIWYPXIH MR E VIEWWIV
J\TM] SJ GEPP FTXHM YW "LVMWXM WIXII%(I\I/I\Q; ZEPYI SJ XLI VIPEXIH GSRXMRKIRX GSRWMH

TYFWIUYIRX XS XLI VITSVXMRK HEXI XLI BERP, STXMGR, [ UEAREY %L rvexmsr EREPIWIW EF

2SVXLIVR (EXE MR GSRRIGXMSR [MXL XLIV\'/*MIX\{?TI\?JVK/I%:EQQ( )I(\WIXZI{/IISEXMSR YRGIVXEMRX] QERE
0,

IMRMRK FYWMRIWW NTMVIH SR .ERYEV] IWXMQé])\évI\E Xﬂ\é’%Pﬁl TSXIRXMEP HIGVIEWI MR JEI

VERKI FIX[IIR ETTVS\MQEXIP] )96 QMPPMSR ERH
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QMPPMSR GSQTEVIH XS XLI GEVVI]MRK EQSYRX, VIGSKRNAIH(EW S J

(1IGIQFIV 8LI JMREP MQTEGX [MPP HITTRH SR
YTHEXIH EWWYQTXMSRW VIKEVHMRK JY XYY ZEPR X QIR SW\EBRS[PIHKI ERH MR EGGSVHEF
ZEPYEXMSR MRTYXW ETTPMGEFPI VITSVXMRERWSFRGMVENH HV* MRE R G ME P

8LI VIQEMRMRK GSRXMRKIRX GSRWMH IV ESMSRE & FIH & RYWERH JEMV ZMI[ SJ XLI EWWIX!
MRGPYHMRK XLI TVSIMX WLEVMRK QIGLERMRFRGWVES ERRMRKRMRKSW ERMMNXIBER SJ XLI
STIVEXMSRW ERH XLI IRXMXPIQIRX XS E TRARRMERXSGVMERRYHIW E JEMV VIZMI[ SJ XLI
TVSGIIHW MR XLI IZIRX SJ E WEPI SJ XLI H¢rR QIR v WYX BY @FRGI SJ XLI FYWMRIWW
XLl FY]IV VIQEMR MR TPEGI ERH GSRXMRNIWMNXMSHRISFKBKIXLIV [MXL E HIWGVMTXMSR SJ

HYVEXMSR SJ XLI IEVR SYX TIVMSH IRHMRXMBGMAREY STTSVXYRMXMIW ERH VMWOW EWWSC

INTIGXIH HIZIPSTQIRXSYJ XLI
7[IHMWL :%8 %WWIWWQIRX ERH 6IPEXIH -RZIWXMKEXMSRW

-R 1EVGL ,JHVS 7ZIRWOE %& E [LSPP] S[RIH

MRHMVIGX WYFWMHMEV] SJ 2SVXLIVR (EXE &R0 M @xMiZd &l e
TVSTSWIH HIGMWMSR <*'VWPEK XMPP FIWPYXE JVSQ XLI 7[IHMWL
8E\ %KIRG] 7O0EXXIZIVOIX VIKEVHMRK XLI HIHYGXMSR SJ MRTYX
%8 MR VIPEXMSR XS EGXMZMXMIW EX XLl +VSYT%W &SHIR HEXE
GIRXIV JSV XLI TIVMSH .ERYEV] XS 7ITXIQFIV

1EREKIQIRX MW GYVVIRXP] VIZMI[MRK XLby{éSTHWE HMH BIMNMSBER ,SJJQER
XSKIXLIV [MXL MXW NXIVREP EHZMWSVW ' &EMWIJESR ) KLIPMQMREMIIJ )\IGYXMZI 3JIMGIV E

EWWIWWQIRX XLI QEXXIV ETTIEVW FVSEHPREBRWAMWESRY HMXIEREKIQIRX &SEVH 1IQFIV
XLl :%8 QEXXIV HIWGVMEIXLWR QEEX 8V W

JMREP HIGMWMSR LEW FIIR MWWYIH F] XLI 7[IHMWL 8E\ %KIRG]
EwW EX XLI HEXI SJ ETTVSZEP SJ XLIWI JMRERGMEP WXEXIQIRXW

BLI'SRWSPMHEXIH *MRERGMWHPFETX¥ X FQHRXSWV

TYFPMGEXMSR ERH JSV[EVHIH XS XLI 7YTIVZMWSV] &SEVH F] XLI
1EREKIQIRX &SEBNHGER 8LI 7YTIVZMWSV]

&SEVH ETTVSZERWSIPIMHEXIH *MRERGMEP 7XEXIQIRXW

XLEX WEQI HE]
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7R 1IRUWKHUQ 'DWD $*#YVWYERX XS 7IGXMSR WIRXIRGI ,+& - HIGC

Q] EYHMX LEW RSX PIH XS ER] VIWIVZEXMSRW VIP
)U D Q N | X UW D P 0 D LQ GSQTPMERGI SJ XLI GSRWSPMHEXIH JMRERGMEP

XLlI KVSYT QEREKIQIRX VITSVX

- LEZI EYHMXIH XLl GSRWSPMHEXIH JMRERGWE R/ WXEXIQIRXWI|SJ
2SVXLIVR (EXE %+ *VEROJYVX EQ 1EMR EBH RMIYW WMFW MHMBMKMIW XLI GSRWSPMHEXIH JM
XLI +VSYT [LMGL GSQTVMWI XLI 'SRWSPAWHBEXN I RXWXEQRHREJISNLI KVSYT QEREKIQIRX VITS\
*MRERGMEP 4SWMXMSR EW EX (IGIQFIV EGGSVHERGI [MXL 7IGXMSR ,+& ERH MR GSQTP
"'SRWSPMHEXIH 7XEXIQIRX SJ 'SQTVILIRWMZIQREG SRIVEPP] %GGITXIH 7XERHEVHW JSV *MR
"'SRWSPMHEXIH 7XEXIQIRX SJ 'LERKIW MR7XEYMEIRBRHYHMXW TVSQYPKEXIH F] XLI -RWXMX)
'SRWSPMHEXIH 7XEXIQIRX SJ 'EWL *PS[W ;M WIGLEMRBREGMER -RWXMXYXI SJ 4YFPMG %YH
J[IEV JVSQ .ERYEV] XS (IGIQFIV ERH: RSIHIWWMBSIRMMFMPMXMIW YRHIV XLSWI VIUY M\
GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW VMRGRYTHPNWR KERZ IWYQREIN] SBWWGVMFIH MR XLI <%Y!
WMKRMJIJMGERX EGGSYRXMRK TSPMGMIW g{RV ESIRIMMMERM X MEW | JIEXHMXNIBBYHMX SJ XLI "SRW:!
XLI KVSYT QEREKIQIRX VITSVX SJ 2SVXLIYRECEIQERAW IJSRHXEY XLI +VSYT 1EREKIQIRX 6ITSV
JMRERGMEP JIEV JVSQ .ERYEV] XS (IGIQFIVQ] EYHMXBV W VITSVX - EQ MRHITIRHIRX SJ Xl
EGGSVHERGI [MXL +IVQER PIKEP VIUYMVIIRRMNMW I'WLRRI REESVHERGI [MXL XLI VIUYMVIQIRX
EYHMXIH XLI GSRXIRX SJ XLSWI GSQTSRIBEWQRQVEMERVERH TVSIIWWMSREP PE[ ERH - LEZI
QEREKIQIRX VITSVX WTIGMJMIH MR XLI «33UW-RINMYEEXMSRWWMSREP VIWTSRWMFMPMXM |
WIGXMSR SJ Q] EYHMXSV W VITSVX [MXL XLIWI VIUYMVIQIRXW - FIPMIZI XLEX XLI EY}F
-R Q] STMRMSR SR XLI FEWMW SJ XLI ORLSL:[5|'H§<F|X5E|4\4<FE'I\'A"R'YWVI\)(\§YJJMGM'RX ERH ETTVSTVME)
L1 EYHMX FEWMW JSV Q] EYHMX STMRMSRW SR XLI GSRWSP
WXEXIQIRXW ERH SR XLI KVSYT QEREKIQIRX VITS

i XLl EGGSQTER]MRK GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW

GSQTP] MR EPP QEXIVMEP VIWTIGXW [MXL XLI -*67W EW

EHSTXIH F] XLI )9 ERH XLI EHHMXMSREPF VIUYMVIQIRXW 'S

+IVQER GSQQIVGMEP PE[ TYVWYERX XS YEREMBR RX|ERH L1 7YTIVZMWSV] &SEVH EVI VIW

,ERHIPWKIWIXA"FYGL +IVQER 'SQQIVGMERI"SHLIEMRIGKQEXMSR 8LI SXLIV MRIJSVQEXMS|
GSQTPMERGI! [MXL XLIWI VIUYMVIQIRXW JERRZ$[MRY RSEREYFHMMAH TEVXW SJ XLI KVSYT QE
ZMI[ SJ XLl EWWIXW PMEFMPMXMIW ERWIITMRERGMEP TSWMXMSR SJ XLI

TVSYT EW EX (IGIQFIV ERH SJI MXW,EMBEEEMTER I'XVERISYW XS QEREKIQIRX VITS)
TIVISVQERGI JSV XLI JMRERGMEP JIEV JVSO  ERVEYT| S 1 vix 1
(IGIQFIV ERH

8LI SXLIV MRJSVQEXMSR GSQTVMWIW JYVXLIV XLI
XLI EGGSQTER]MRK KVSYT QEREKIQIRX ¥|ETV%(M E\}NXEI['E%PRIYEP VITSVX ... NGPYHMRK GVSW

TVSZMHIW ER ETTVSTVMEXI ZMI[ SJ XLI wY VTN HRYMYBBsR EPfuxL xL1 NGITXMSR s3
QEXIVMEP VIWTIGXW XLMW KVSYT QEREXIQIRIp MHEX M MW RERGMEP WXEXIQIRXW XLI EY

GSRWMWXIRX [MXL XLI GSRWSPMHEXIH JMRERGHEE WYL ERW o) EvHMXSY W VITSVX
GSQTPMIW [MXL +IVQER PIKEP VIUYMVIQIRXW ERH

ETTVSTVMEXIP] TVIWIRXW XLI STTSVXYRMEMHM XS NMRMIRW sIR XLI GSRWSPMHEXIH JMRE
JYXYVI HIZIPSTQIRX 1] STMRMSR SR XLERKSSHR XLI KVSYT QEREKIQIRX VITSVX HS RSX GS
QEREKIQIRX VITSVX HSIW RSX GSzIV XLB&SIHXVRYE SYQE)XMBR ERH GSRWIUYIRXP] - HS RS
GSQTSRIRXW SJ XLI KVSYT QEREKIQIRX BYHWXX ST WMRMS® 1Y ER] SXLIV IJSVQ SJ EWWYVER

MR XLI <3XLIV -RIJSVQEXMSRE WIGXMSRXIWBIREYHMXSV W VITSVX
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-R GSRRIGXMSR [MXL Q] EYHMX Q] VIWTSRWMEMPWEX IMWMHIRGEBSVLXLI EWWIVXMSRW MR
SXLIV MRIJSVQEXMSR QIRXMSRIH EFSZ| ERERHERIIR X IMRKV XXS

GSRWMHIV [LIXLIV XLI SXLIV MRIJSVQEXMSR
8LI 7YTIVZMWSV] &SEVH MW VIWTSRWMFPI JSV SZ

i MW QEXIVMEPP] MRGSRWMWXIRX [MXL XtV SBYSIRW SIMRHEERXG M EJM R ERS/MEIIRK TVSGIWW JSV Xl
WXEXIQIRXW [MXL XLI KVSYT QEREKIQIRXIVGBRWSPMHEXIH JMRERGMEP WXEXIQIRXW ERF
HMWGPSWYVIW EYHMXIH MR XIVQW SJ GEGRRERXQIR X WXTSYKX
ORS[PIHKI SFEXEMRIH MR XLI EYHMX SV

T SXLIVIMWI ETTIEVW XS FI QEXIVMEPP] QMWWXE XIH

L] SENdAGXMZIW EVI, XS SFXEMR VIEWSREFPI EWWY
[LIXLIV XEI.GSRWSPMHEXIH JMRERGMEP WXEXIQIF
EVI JVII JVSQ QEXIVMEP QMWWXEXIQIRX [LIXLIV

SV IVV
1EREKIQIRX EVI VIWTSRWMFPI JSV XLI TVITEVE

GSRWSPMHEXIH JMRERGMEP WXEXIQIRX

QEXIVMEP VIWTIGXW [MXL -*67W EW EHS'IE'
EHHMXMSREP VIUYMVIQIRXW SJ +IVQER GG
TYVWYERX XS 7IGXMSR | ,+& ERH XL
JMRERGMEP WXEXIQIRXW MR GSQTPMER
VIUYMVIQIRXW KMZI E XVYl ERH JEMV ZM
PMEFMPMXMIW JMRERGMEP TSWMXMSR

XLI +VSYT -R EHHMXMSR 1EREKIQIRX EV 15

WYGL MRXIVREP GSRXVSP EW XLI] LEZI HIXIVQ|§/III9II
IREFPI XLI TVITEVEXMSR SJ GSRWSPMHEXIEW BRERBGMBPWYXNERIRMME LMKL PIZIP SJ EWW
XLEX EVI JVII JVSQ QEXIVMEP QMWWXEXIR IIRXEERMXNIIVXHEX XR EYHMX GSRHYGXIH MR EGG
JVEYH M| JVEYHYPIRX JMRERGMEP VITBNGXMWRKRERH+& ERH MR GSQTPMERGI [MXL +IVQEF
QMWETTVSTVMEXMSR SJ EWWIXW SV IVVBGGITXIH 7XERHEVHW JSV *MRERGMEP 7XEXIQIRX

TVSQYPKEXIH F] XLI -RWXMXYX HIV ;MVXWGLEJXW
-R TVITEVMRK XLI GSRWSPMHEXIH JMRERGMEP WXE
X IVMEP QMWWXEXIQIRX 1MW\

E
1EREKIQIRX EVI VIWTSRWMFPI JSV EWWIW
E VVSV ERH EVI GSRWMHIVI
EFMPMX] XS GSRXMRYI EW E KSMRK GSRG |
LI PEKKIVIKEXI XLI] GSYPH
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GSRJPMGX XLIVI[MXL - 1\ SIIWWMSREP NYHKQIRX ERH QEMRX|

W Q XLVSYKLSYX XLI EYHMX - EPWS
*YVXLIVQSVI 1EREKIQIRX EVI VIWTSRWMFPI

TVITEVEXMSR SJ XLI KVSYT QEREKIQIRX VIHSRXMJIJEEXR EWVEW IWW XLI VMWOW SJ QEXIVMEP
[LSPI TVSZMHIW ER ETTVSTVMEXI| ZMI[ SJ XlLIl GYRWEB MM HEWMXMBERERGMEP WXEXIQIRXW ER
ERH MW MR EPP QEXIVMEP VIWTIGXW GSRWRRBKRIERRXMNAISMX [LIXLIV HYI XS JVEYH SV IV
GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW ERHQTIR/N BW QMEMHMNX QEBGIHYVIW VIWTSRWMZI X
PIKEP VIUYMVIQIRXW ERH ETTVSTVMEXIPIJERHWREW XKIEYHMX IZMHIRGI XLEX MW WYJJIMG N\
STTSVXYRMXMIW ERH VMWOW SJ JYXYVI HEZIPBS QVRIE X{RXBEHHWNEXMER E FEWMW JSV Q] EYHM
1EREKIQIRX EVI VIWTSRWMFPI JSV WYGL EWNWRKSQIRIX HEERHGXMRK E QEXIVMEP QMWWXEX
QIEWYVIW WIWXIQW EW XLI] LEZI GSRWMBVGIH RMEBYWWEBEW]LMELIV XLER JSV SRI VIWYPXMR
IREFPI XLI TVITEVEXMSR SJ E KVSYT QEREXRYRIXQETT BIRX XREIXGSPPYWMSR JSVKIV] MRXIF
MW MR EGGSVHERGI [MXL XLI ETTPMGEFPISIQVIQBRMEBIKWP QMWVITVIWIRXEXMSRW SV XLI SZ
VIUYMVIQIRXW ERH XS FI EFPI XS TVSZMHG S\RXINM SIFGM | R X
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%YHMXSV%W 6ITSVX

T 3FXEMR ER YRHIVWXERHMRK SJ MRXIVRERI'GBRXY EF WMXIZERXS XY VIW SR XLI TVSWTIGXMZ
XLI EYHMX SJ XLI GSRWSPMHEXIH JMRERGWIBAPIRMHBXARLEREKHRHRIIMR XLI KVSYT QEREKIC
EVVERKIQIRXW ERH QIEWYVIW VIPIZERX X3$TSVIXEBRMXLSFEWMW SJ WYJIMGMIRX ETTVSTV
KVSYT QEREKIQIRX VITSVX MR SVHIV XS HAWMIKRRGEY-HMEPYEXI MR TEVXMGYPEV XLI WMK
TVSGIHYVIW XIES TEWNHENIV KMZIR EWWYQTXMSRW YWIH F] 1IEREKIQIRX EW E FEWM!
GMVGYROBNWE FYX RSX JSV XLI TYVTSWI SITMFWW®BMRK BMRISVQEXMSR ERH IZEPYEXI XLI
EYHMX STMRMSR SR XLI IJJIGXMZIRIWW SHIXURAEXEBRERK DQALIRKWSWTIGXMZI MRIJSVQEXMSF
ERH QIEWYVIW EWWYQTXMSRW - HS RSX IN\TVIWW E WITEVEXI E

XLI TVSW$IGXMZI MRJ\%VYIQEXMSR ERH SR XLI EW\

i YZEPYEXI| XLI ETTVSTVMEXIRIWW SJ EGGSYRXMRK TSPMGMIW Y
EW E FEWMW 8LIVI MW E WYFWXERXMEP YREZSN
F] 1IEREKIQIRX ERH XLI VIEWSREFPIRIWW SJ IWXMQEXIW
JYXYVI IZIRXW [MPP HMJJIV QEXIVMEPP] JVSQ XI
QEHI F] 1EREKIQIRX ERH VIPEXIH HMWGPSWYVIW
MRJSVQEXMSR

 'SRGPYHI SR XLI ETTYV SITB/RVEEKX (R REXW | SS1J

- GSIE)%YRMGEXIF['MXL XLSWI GLEVKIH [MXL KSZIVF
XLI KSMRK GSRGIVR FEWMW SJ EGGSYRXMR RH FEWIH SR XLI

VIKEVHMRK E\?SRK SXLIV QEXXIVW XLI TPERRIH
EYHMX IZMHIRGI SFXEMRIH [LIXLIV E QEXIVMEP YRGI XEMRX)l

X MRK SJ RH WMKRMJMGERX EYHM)

IWMWXW VIPEXIH XS IZIRXW SV GSRHMXM
WMKRMIJMGERX HSYFX SR XLI +VSYT W EEF
KSMRK GSRGIVR -J - GSRGPYHI XLEX E Q
INMWXW - EQ VIUYMVIH XS HVE[ EXXIRXMS XLI EYHMXSV W
VITSVX XS XLI VIPEXIH HMWGPSWYVIW A@F){&(*;(I?ESVF%V\{_%PMHEMH
JMRERGMEP WXEXIQIRXW ERH MR XLI KVSYT QEREKIQIRX VITSVX
SV MJ WYGL HMWGPSWYVIW EVI MREHIUYEXI XS QSHMIJ] Q]
VIWTIGXMZI EYHMX STMRMSRW 1] GSRGPYWMSRW EVI FEWIH SR
XLI EYHMX IZMHIRGI SFXEMRIH YT XS XLI HEXI SJ Q] EYHMXSV W
VITSVX ,S[IZIV JYXYVI IZIRXW SV GSRHMXKIRRW OM|FGEYWI

XLl +VSYT XS GIEWI XS FI EFPI XS GSRX¥MRNMEGBVE KSMRK
GSRGIVR

HMX E
9E GEWX
MGERX I—¢IJII\E/IGMEIRGMIW MR MRXIVREP

| YZEPYEXI| XLI SZIVEPP TVIWIRXEXMSR WXVYGXYVI ERH GSRXIRX

SJ XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW MRGPYHMRK XLI
HMWGPSWYVIW ERH [LIXLIV XLI GSRWSPMHEXIH JMRERGMEP
WXEXIQIRXW TVIWIRX XLI YRHIVPIMRK XVERWEGXMSRW ERH

IZIRXW MR E QERRIV XLEX XLI GSRWSPMHEXIH JMRERGMEP

WXEXIQIRXW KMZI E XVYI ERH JEMV ZMI[ SJ XLI EWWIXW

PMEFMPMXMIW JMRERGMEP TSWMXMSR ERH JMRERGMEP TIVJSVQERGI SJ
XLI +VSYT MR GSQTPMERGI [MXL -*67W EW EHSTXIH F] XLI )9

ERH XLI EHHMXMSREP VIUYMVIQIRXW SJ +IVQER GSQQIVGMEP

PE[ TYVWYERX XS 7IGXMSR | L+ &

| SFXEMR WYJIJMGMIRX ETTVSTVMEXI EYHMX IZMHIRGI VIKEVHMRK
XLI IMRERGMEP MRJSVQEXMSR SJ XLI IRXMXMIW SV FYWMRIWW
EGXMZMXMIW [MXLMR XLI +VSYT XS INTVIWW EYHMX STMRMSRW SR
XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW ERH SR XLI KVSYT
QEREKIQIRX VITSVX - EQ VIWTSRWMFPI JSV XLI HMVIGXMSR
WYTIVZMWMSR ERH TIVISVQERGI SJ XLI KVSYT EYHMX - VIQEMR
WSPIP] VIWTSRWMFPI JSV Q] EYHMX STMRMSRW

i )ZEPYEXI XLI GSRWMWXIRG] SJ XLI KVSYT QEREKIQIRX

VITSVX [MXL XLl GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW MXW
GSRJSVQMX] [MXL +IVQER PE[ ERH XLI ZMI[ SJ XLI +VSYT W
TSWMXMSR MX TVSZMHIW
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-QTVMRX

2SVXLIVR (EXE %+ -R EHHMXMSR XS XLI QIEWYVIW TVITEVIH MR EGG

%R HIV ;IPPI -*67 2SVXLIVR (EXE TVIWIRXW EPXIVREXMZI TIVJ
*VYVEROJYVX 1EMR QIEWYVIW | K )&-8(% EHNYWXIH )&-8(% )&-8 EI
+IVQER] )&-8 [LMGL EVI RSX TEVX SJ XLI JMRERGMEP VITES

JVEQI[SVO 8LIWI QIEWYVIW EVI MRXIRHIH XS WYT

FYX RSX VITPEGI XLI HMWGPSWYVIW TVITEVIH MF

[MXL -*67 %PXIVREXMZI TIVISVQERGI QIEWYVIW I

WYFNIGX XS -*67 SV SXLIV KIRIVEPP] EGGITXIH EC

TVMRGMTPIW 3XLIV GSQTERMIW QE] YWI HMJJIVI]
%PP QSXMJIJW 2SVXLIVR (EXE %+ XLIWI XIVQW

6IWTSRWMFPI 2SVXLIVR (EXE %+

8LI JMKYVIW MR XLMW VITSVX LEZI FIIR VSYRHIH
8I\X ERH IHMXMRK 2SVXLIVR (EXE %+

MXL WXERHEVH GSQQIVGMEP TVEGXMGI 8LMW Q
(IWMKR ERH TVSHYGXMSR 2SVXLIVR (EXE %+

MRHMZMHYEP EQSYRXW HS RSX EHH YT IN\EGXP] X

(MWGPEMQIV WLS[R

4LSRI
*EN\
) QEMP MRJS$RSVXLIVRHEXE HI

8LMW VITSVX GSRXEMRW JSV[EVH PSSOMRK WXEXIOIRXW XLEX HS

IRHIV RIYXVEP PERKYEKI
RSX HIWGVMFI TEWX SV TVIWIRX JEGXW -X MRGPYHIW EWWYOTXMSRW

*SV VIEWSRW SJ FIXXIV VIEHEFMPMX] KIRHIV RIY
ERH NTIGXEXMSRW FEWIH SR GYVVIRX TPERW IWXMOEXIW ERH

HMJJIVIRXMEXMSR MW PEVKIP] HMWTIRWIH [MXL N
JSVIGEWXW EW [IPP EW MRJSVQEXMSR EZEMPEFP| XS 2SVXLIVR (EXE

MRXIVIWXW SITUYEP XVIEXQIRX XLI GSVVIWTSRF
%+ EX XLl XMQI SJ GSQTPIXMSR SJ XLMW VIISVX ERH XLIWI EV]

XS EPP KIRHIVW 8LT EFFVIZMEXIH JSVQ SJ PERKY
RSX XS FI YRHIVWXSSH EW KYEVERXIIW SJ XLI JYXYV]I

MQTP] ER] NYHKQIRX
HIZIPSTQIRXW ERH VIWYPXW GSRXEMRIH XLIVIMR 6EXLIVS XLI]

\
HITIRH SR E ZEVMIX] SJ JEGXSVW ERH EA\BVERWHRBXMSRZEVMSYW
VMWOW ERH YRGIVXEMRXMIW MR TEVXMS8LI %RRYEP 6ITSVX MW E TYFPMGEXMSR SJ 2S
WIGXMSR <61 TSVX SR 3 TTSVXYRMXMIW 6 %+ ERH MW EPWS EZEMPEFPI MR +IVQER -R GEWI
6ITSVXE ERH EVI FEWIH SR EWWYQTXME+IVQER ZIVWMSR XEOIXM TVIGIHIRGI
XS FI EGGYVEXI -X MW TSWWMFPI XLEX EGXYEP HIZIPSTQIRXW ERH
VIWYPXW QE] HMJJIV JVSQ XLI JSV[EVH PSSOMRK WXEXIQIRXW
QEHI MR XLMW VITSVX 2SVXLIVR (EXE %+ HSIW RSX YRHIVXEOI
ER] SFPMKEXMSR XS YTHEXI XLI JSV[EVH PSSOMRK WXEXIQIRXW
GSRXEMRIH MR XLMW VITSVX FI]SRH [LEX MW VIUYMVIH F] PE[ -J
2SVXLIVR (EXE %+ YTHEXIW SRI SV QSVI JSV[EVH PSSOMRK
WXEXIQIRXW MX GERRSX FI GSRGPYHIH XLEX XLI EJJIGXIH SV
SXLIV JSV[EVH PSSOMRK WXEXIQIRXW [MPP FI YTHEXIH SR ER
SRKSMRK FEWMW
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