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%1l-' " %RRYEP 'SRJIVIRGI [MMREXIVIHPHRHIRGI ERH QYPXMPE
MR 1ERMPE JVSQ 2SZIQFIVERMPE&ELGSRJIJIVIRGI [MPP IRHIEZ
SZIVEPP X4YGPM® 8VYWX 4YEHWHYISBWGILIWI GSRGIVRW
8LI 6SPI SJ 'SQQYRMGEXMSR MR 4YFPMG
+SZIVRERGI 'SQQYRMGEXMSR VIPEXIH GSRGI
XS MRJPYIRGI KSZIVRERGI TSPM
LI IWWIRGI SJI GSQQYRMGEXMSXE FEHREHV AW-FPEVMRGH TVEGXMGIW €
KSZIVRERGI MW GSRXMRYSYWPRGPMRKXVERWTEVIRG] ERH EG
VIHIJMRIH ERH GLEPPIRKIH ITWGGGEWRPRF WMRXSYVQEXMSR VMK
W(GIRXYV] LI VIHIIMRMXM SR RSB X Q IBAXIM>S[IS MRIJISVQEXMSR |
MRXIVVIPEXIH GSRGITXW GERMRIJIBXREMMSR HWSE TYFPMG KS!
WIZIVEP JEGXSVW MRGPYHMEIG®KRIWW STIR HEXE TYFPMG WT
GSQQYRMGEXMSR XIGLRSPSKWMYWP M® KRIKEERIQIR X
XVERWIJSVQEXMSR KPSFEPM"EXMSR ERH
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8LI +PSFEP (MKMXEP "'SQTEGXRI SJ EPMSMKLPMKLXW SJ XLI G

VIGSKRMAW XLI MQTSVXERGXLIJIGEIRUITS QWRMFEJI XLI %1-' %'
HMKMXEP KSZIVRERGI 'SQQYRMGEXMSR %[EVH -X [EW I’
MR XS VIGSKRM~AI SYXWXERHM

%GGSVHMRK XS %1-' WIGVIXEGLHMIRIQERPXW SJ GSQQYRMGEXM
6EQSR 6 8YE"SR XLI GSRIIEIRBITVEGXMXMSRIVW 7XEVXMRK
SENIGXMZIW MRGPYHI NEQMRWHRK BFAW® &ESBWRJIIV XLI %1-" %WME
PIEVRIH FIWX TVEGXMGIW EREQWERMCESXHMBR/ WIEVH ISV =SYF
XLI TVEGXMGI SJI NSYVREPMW® EIBISKRM”I ]SYRK TISTPI...W M
GSQQYRMGEXMSR MR TYFPMGSIRSAMMRERBMBERW XS %WMER GSQ
[MPP EPWS WLS[GEWI WXVEXEQWBREKXKMSR JSVQW JSV FSXL E]J
MRRSZEXMZI GSQQYRMGEXMBREMR HFERPAITAR E EF®IM-G E W HE
MRMXMEXMZIW IWTIGMEPP] KRWWW | | \MEASE BERXMIESNE WHVXEE M P W
XLl ZSMGIW SJ ZYPRIVEFPI KVSYTW ERH
WIGXSLWGSRIJIIVIRGI [MPP EPX.SW RSX EPP WIVMSYW FYWMRI'
NEQMRI GYVVIRX ERH IQIVKMERMPEWY IW-RREHHMXMSR XS XLI
GLEPPIRKIW XLEXXKBYSPIVE B RIWWMSRW XLIVI [MPP FI E ZEVM
GSQQYRMGEXMSR ERH NSYVREBKWERWR KIHIMHE ZMWMXW ERH
KSZIVRERGI WMKLXWIIMRK [ZIRXW %XXIRHIITW

PSSO JSV[EVH XS E JYR JMPPIH /]
8LI GSRJIVIRGI [MPP JIEXYVI[ONIREM] BER WLS[GEWI XLIMV W
TEVEPPIP WIWWMSRW ERH QEBRXRXBPERMWIRNS] E FMX SJ JVM
8LIVI [MPP FI HMWXMRGX TEGERAIXMWAWSRMSRW JSV
WXYHIRXW EW [IPP EW WIWWMSRW MR 'LMRIWI
,MRHM ERH *MPMTMRS 8LI P]JIVMGW SJ XLI TSTYPEV WSRk

PMOIP] XS VIWSREXI [MXL GSRJIV
LI GEPP JSV EFWXVEGXW LHWVXMGMWBRXIW ¥YIYPIGXMRK E W
MRUYMVMIW SR EFWXVEGX VWVRYSFVMOMBPWMBRGSQQYRMX] ERH I\C
KYMHIPMRIW THRREMBLEQEMEPEWME

l1ERMPE 1ERMPE
%1-' QIQFIVW ERH JVMIRHW FMXILTRGI[SQMRK FEGO XS 1ERMPE
TYFPMGEXMSRW [MPP FI MRZMDQHPX R P HYPEGL RMIMIVIERMPE
PEXIWX SYXTYXW HYVMRK XUERNRE - Q GSQMRK LSQI

8IGLRSPSK] GSQTERMIW [MPRLEIXBREMKVEB IXS

IWLMFMX XLIMV PEXIWX MRR3ZEXMSRW[ BBEIYVMWQ KSZ TL WMK
GSRIJIVIRGI [MPP EPWS TVSZREHR BEETRXEPSWIKMSR

XLI WMKRMRK SJ JSVQEP EKVIIQIRXW FIX[IIR

%YWMER LMKLIV IHYGEXMSR MRWXMXYXMSRW XS

TYVWYI GSPPEFSVEXMZI YRHIVXEOMRKW
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IPGSQI QIWWEKIW [IVI KMZIR F]
.SWI 1EVME + 'EVPSW 'LEMV %
SJ 1IEREKIQMXEREX %YIWFE] (I
*EGYPX] SJ .SYVREPMWQ SJ %P
2EXMSREP 9RMZIVWMX] ERH (V
+YIRII 'LEMV ;SVPH .SYVREPMW
YHYGEXMSR 'SYRGMP 7XIIVMRK

-R LIV TVIWIRXEXMSR (V 1]WWE
(V /EVP]KE 1]WWE]IZE % L IWINVEXSV] ERH IZSPYXMSR SJ
'SQQYRMGEXMSRT®W[WVRIXIH LIMfYGEXMSR MR XLI VIKMSR LMK
%1l-' WME 'SQQYRMGEXMSR W{KERPOM@AOMRX SJ XLI *EGYPX]
PEWX .ERYEV] 8LI SRPMRI PG ¥ b IEWG EX %P *EVEFM /EAE
XMXPIH 9RGSZIVMRK .SYVREBMWARVWIXEAMSR MBW XLI SPHI
"IRXVEP %WME FEWIH SR E TY{/SMYEYW WXYHEHPWS EHHVIWWIH
XMXPIH 'SQTEVEXMZI %REP]WMWx§JSSNYREZRMMRWQ IHYGE XN
JHYGEXMSR MR "IRXVEP %WMEWEMXIWIBW GL EW GYVVMGYP Y
GSRHYGXIH F] XLI %P *EVEFMGERRPAX GSQTIXIRGMIW KSZIVI
2EXMSREP 9RMZIVWMX] /E"29RNMEBKIQIRX ERH XLI TVSIMPIW !
GSPPEFSVEXMSR [MXL %1-' NSYVREPMWQ IHYGEXSVW 7LI G

TVIWIRXEXMSR F] SYXPMRMRK W
8LI WXYH] GSZIVIH /E"EOLWXEBREPPIRKIW ERH STTSVXYRMXMI
[TVKI"WXER ERH 9"FIOMWXERyIYVREPWWOQ WGLSSPW MR XLI
QEHI VIJIVIRGIW XS 8ENMOMWXER ERH
8YVOQIRMWXER %GGSVHMRK XS (V 1]WWE]IZE >

GLEPPIRKIW MRGPYHI XLI QSHIV
3Z1V MRHMZMHYEPW EXXIREHVYN \ESBREMRIQIIX KPSFEP WX
JSVYQ GS LSWXIH F] /E"29 ERNPRWISVQEXMSR ERH XIGLRSP
SYVREPMWQ 7XYHMIW %WWSHIMERIMPBSSU XFEPERG!I FIX[IIR >
4ALMPMTTMRIW .7%4 TVEGXMGI MWWYIW SJ EGEHIQM
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8LI VIWYPXW SJ XLI 4SWX )ZIRX
7YVZI] MRHMGEXIH JEZSVEFPI J

TIVGIRX VEXMRK XLI JSVYQ E\
ZIV] VIPIZERX TIVGIRX WXEXI
PIGXYVI TVSZMHIH RI[ ERH YWIJ
ERH TIVGIRX EJIJMVQMRK XLE:
[EW ORS[PIHKIEFPI EFSYX XLI W

[MXLMR XLI QIHME IRZMVSRQIR?(E)ijVYPX]
HIZIPSTQIRX ERH VIWIEVGL GETEGMX

¢
GSPPEFSVEXMSR FIX[IIR MRHYWXY SE\)RYI-P [EW QSHIVEXIH F] 4V

EGEHIQME ERH XLI TvsGIwwIw sg-P#3WE -- 4VIWMHAIRX SJ XL

MRXIVREXMSREPMAEXMSR ERHF(E\J%WWM%WWE%W&MSR SJ XL

Il (V OYGME 8ERKM 'LEMV ¢

7L MHIRXMJMIH STTSVXYRMXMII:'WW§\(/3|\0'IEI2<I\M§F5EFJ_|IPMZIVIH XL

GYVVMGYPYQ [SVOWLSTW MR T%W\HWLMT [MXL
%1-'" ERH 92)7'3 IRLERGIH VIKMSREP
GSPPEFSVEXMSR XLVSYKL JEGYPX] I\GLERKIW

ERH NSMRX VIWIEVGL MRMXMEXMZIW XLI
IWXEFPMWLQIRX SJ E 'IRXVEP %WMER 6IWIEVGL
2IX[SVO JSGYWIH SR QIHME ERH WSGMIX]

*EGYPX] (IZIPSTQIRX 4VSKVEQW ERH XLI

WLEVMRK SJ STIR EGGIWW VIWSYVGIW

MRGPYHMRK HMKMXEP VITSWMXSVMIW JSV XIEGLMRK
QEXIVMEPW ERH VIWIEVGL TYFPMGEXMSRW




TAU” wO}}'t

EEE{ AW A A" A » ¥EYO

feéed aa’ A C0a<§0caa aUA ox DY
142 a eald®OgaaYoax vae8a 0% A0aakdd ad

%1-' LEW GVIEXIH E 8IGLRMGEBPI ;3 VYVOMKRKXGVIHMXEXMSR 7]WXIC
+VSYT 8;+ MWEGRYVVIRXP] HIMRSPMRKWN (V .YHI ,MPPMEQ 6 +
HVEJX EGGVIHMXEXMSR WIWXMBW EERGIPPSV 9RMZIVWMX] S.
TVSGIHYVIW EMQIH EX YTKVESEBVRRKKP EHIWL EW 'LEMVTIVWSR [
WXERHEVHW SJ GSQQYRMGEXM3IRKEXMGEXNMMR MRR ERH 'LMIJ
%WME 3JIJMGIV SJ +VYTS KEXIT (V .S
5 %PEKEVER -- (IER SJ XLI 'SPI
LMW MRMXMEXMZI WIIOW XSIYQOURMGEXMSR 4SP]XIGLRMG ¢
IW\GIPPIRGI ERH VIPIZERGI MRXLI 4ALMPMTTMRIW ERH (V OIWP]
GSQQYRMGEXMSR TVSKVEQWSHGN.SWWGKLIEREHE EW QIQFIVW
VIKMSR 8LI %1-' EGGVIHMXEXMSWKR XIBASWE& XT IS MHIW XIGLRMC(
HIWMKRIH XS EWWIWW GSQQYRMGEXMSR ERH
EPPMIH TVSKVEQW EKEMRWXSUMESGINMWMXEXMSR WIWXIQ EMC(
WXERHEVHW IRWYVMRK XLEXWXIPIIZGRX XVYEQI[SVO EPMKRMRI
IZSPZMRK RIITHW SJ XLI WIGXEBEG E&ERIHMWSEHMIR GVMXIVME W]W
&] VIGSKRMA"MRK ERH VI[EVHNIREGIWUXWNKRE RMKIRKLI %WMER GS
TVSKVEQW %1-' EMQW XS JSWIXMWH GNMPDIWR/H XALE XRWY VI
SJ I\GIPPIRGlI MRRSZEXMSR GERPHQG EBRUDGERWISRWIHYGEXMSR TV
MQTVSZIQIRX MR GSQQYRMGEKEMPEBVIH XS %WME.. W HMWXMR
IHYGEXMSR GLEPPIRKIW ERH GYPXYVEP RYE
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*YVXLIVQSVI XLI EGGVIHMXEXMXRF MWRXXPOQEVRMRK SYXGSQIW
WIIOW XS LIPT EGEHIOWKE MUB EVEYW XV] IRKEKIQIRX

FEPERGI FIX[IIR EGEHIQMG VMKEGHERMXMIW ERH XIGLRSPSK]
TVSIIWWMSREP XIVEEEGXMGI W8 6EROIH EW 8ST GLSMGIW MR
GSQQYRMGEXMSR IHYGEXMSR TMISKVYEQRWBEMWMXY XMSRW XS TY\

EFPI XS MRXIKVEXI XLISVIXMGEPGISWIRNBEEMMBSW EVI 61GSK
[MXL MRHYWXV] VIPIZERGI ERHMREGBWMGEBRH IQTPS]IVW
ETTPMGEXMSRW &IRGLQEVOMRK [MXL MRXIVRE.
WXERHEVHW ERH -QTVS
-R TPERRMRK XLI %1-' %GGVIHMXKEXIMBEP UYEPMX] EWWYVERC(
7TIVZM®B1-' GSRHYGXIH XLI * %QSRK XLI QEMR GLEPPIRKIW

%GGVIHMXEXMSR 71VZMGI 7YVZERXMGEGEMIEXGH MR TYVWYMRK E
IZMHIRGI FEWIH HEXE ,IVI EVI BABIQXISJJSPPS[MRK 8MQI ERH

XLl WEPMIRX JMRHMRKW EHOMRMWXVEXMZI FYVHIR
SJI EGGVIHMXEXMSR OEG(
e 8LI WYVZI] GSRHYGXIH JVSQEPEKIRWXWEFSYX EGGVIHMXE)
3GXSFIV VIGIMZIH VIWTSBWQW XIH UYEPMJMIH JEGYPX]

JVSQ TEVXMGMTERXW JVSGBIWMWXERGI XS GLERKI MRXIV
GSYRXVMIW 8LI MRWXMXYXMSRE®J VIWTSRHIRXW XLMRO X
HIQSKVETLMGW MRGPYHI TEEBMEHAMKREXMSR WLSYPH GSW
TVMZEXI YRMZIVWMXMIW [MXLERH SJ VIWTSRHIRXW
MRWXMXYXMSRW SJJIVMRK FRKEX XLI ERRYEP EGGVIHMXEX
YRHIVKVEHYEXI ERH KVEHYEMLSYPH FI 97( ERH FIPS]
TVSKVEQW MRWXMXYXMSRMWNPMIZIVERBVIHMXEXMSR VIRI[

HSGXSVEP TVSIKSVBEXQW FI 1zIv] JIEVW ERH WEMH

MRWXMXYXMSRW LEH E WXYHIRWKSIZMPEXMBIR JIEVW

SJ YRHIV . SJ VIWTSRHIRXW JMRH %1
. SJ VIWTSRHIRXW EVI ZIVGESWMFPI JSV EGGVIHMXEXMSI

WSQI[LEX JEQMPMEV [MXL EGWGYQHMERXBNSIRIMFEP |
SJ VIWTSRHIRXW JMRHe :LIR EWOIH [LEX WYTTSVX XLII
EGGVIHMXEXMSR XS FI MQTSWMRERMXMXS XNMBIR [SYPH RIIH JVS
MQTSVXERX %WOIH EFSYX [URG®YVEKI TEVXMGMTEXMSR
FIRIJMXW XLIMV MRWXMXY XMGIRSW GBN FEW N TLIGXSVWLMT SV
JVSQ EGGVIHMXEXMSR XLl XGERWBANMERG] WYTTSVX
GLSMGIW EVI JRLERGIH VI YEAHRWBW WIWWMSRW ERH [S
ERH GVIHMFMPMX] “QTVSZIK[SVOMRK [MXL SXLIV
GYVVMGYPYQ UYEPMX] EFRHVIHMXIH MRWXMXYXMSRW
&IXXIV WXYHIRX IQTPS]JEFMPMXMHIPMRIW ERH XIQTPEXI JS
e 8LI 8ST WXERHEVHW SV GV NEXMWNVMVEWGS W X ERH 4MPSX
IZEPYEXMRK GSQQYRMGEXMSIR/ QKNBEVERMXL VIHYGIH JIIW
NSYVREPMWQ TVSKVEQW EV¥I TVIJIV XLI EGGVIHMXEXMSR
'YVWMGYPYQ HIWMKR ERH VIKIZERGIFVMH GSQFMREXMSR ¢
*EGYPX] UYEPMJMGEXMSR®RH SR WMXI
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8LI ERXMGMTEXIH XLMVH IHMXMS
XLEX GSQQYRMGEXMSR XLISV] M\
GSRGITX XLEX HIWIVZIW XMQIP] |
ERH MRXIVTVIXEXMSR %1-' 71GVI
+IRIVEP 6EQSR 6 8YEASR WEMH
RSX [EMX ERSXLIV HIGEHI XS ERE
EVXMGYPEXI XLI XLISVIXMGEP JV
\ / WYVVSYRHMRK XLI RI[ ERH GSQTI
HIZIPSTQIRXW MR XLl GSQQYRMG
%1-' MR GSPPEFSVEXMSR [MWY GV EW EVXMIMGMEP MRXIPPM}
(MWWERE]JEOI [MPP WSSR TYFRHVMWMWMRXEMYEXMSR XLVSYKL
IHMXMSR SJ XLl TMSRIIVMRKTESWTIGXMZI| %o
'SQQYRMGEXMSR 8LISV] 8LI %WMER
AIVWTIGXMZI 8L1 RI[ IHMXMSR EPWS EMQW XS |
QSVI HMZIVWI %WMER ZMI[TSMRX
8LI IMVWX IHMXMSR [EW VIPPAWHMRIIR WGLSPEVW JVSQ ZEVMS
JSPPS[IH F] XLl WIGSRH IHMYXMSWSRR MRGPYHMRK 'IRXVEP %
%WME ERH 3GIERME XS GSRXVM
8L1 YTGSQMRK IHMXMSR [MPBLMW IKMIXWPSEGL [MPP IRWYVI XLE
‘MQEP (MWWEREJEOI W 'SQQYRBSEGMRERHMXMSR XVYP] VIJPIC
8LISV] 8LI %WMER 4IVWTIGX¥®IMKS TISREMGXMZI ERH GLEVE
XLI IHMXSV W WMKRMJMGERX GSRXVMFYXMSRW XS XLI
EHZERGIQIRX SJ %WMER GSQ®YRWIEEX IMWWERE]EOI LEW EPW
XLISVMIW XLVSYKL VIWIEVGLERRBXR®K ERHWIPIGXMSR SJ E
XIEGLMRK 8LMW RI[ IHMXMSRMW FRPEKIEXY\ETYW (V *IVRERHS
EHHMXMSREP EVXMGPIW ERHVWRGEYVEKEVES IHMXSV
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(V 4EVEKEW MW E 4VSJIWWSM BUGEPPIH XLEX EW ER YRHIVK)\
'SQQAYRMGEXMSR 6IWIEVGL EWXYHIFRMMR/ WMX] W LI VIEH

SJ XLI 4ALMPMTTMRIW 'SPPIKI'SOQVRWESERMSR 8LISV] %R %WN)
'SQQYRMGEXMSR 94 '1' I WAWAWH IBWMYWX )HMXMSR EW VIL
(IER SJ 94 '1' 'SRZIRSV SJ XLIMW GSYVWI "-R RIEVP] E HI
4VSKVEQ SR ,MKLIV )HYGEXMWEX M\ RESYGL*MPQ 'IRXIV EW ER I
ERH 4SPMG] 61JSVQ EX XLI 94LMANIWISMWWERE]JEOI KVEGIH Y
-RXIKVEXMZI (IZIPSTQIRX 7XYWNVWWRGY - [EW E[IWXVYGO XS F
SJIJIMGMS 4VIWMHIRX SJ XLI 4SMPMATOMRISWX EHQMVIH TMSRII
WWWSGMEXMSR JSV 'SQQYRMEEXEMERW ERHIH

1IHME 6IWIEVGL -RG ERH )HMXSV MR 'LMIJ

SJ XLI 7GSTYW PMWXIH 4PEVMHIP .SYVREP

% TVSPMIJMG ERH QYPXM E[EVHIH WGLSPEV LI

LEW TYFPMWLIH QSVI XLER EGEHIQMG

TETIVW ERH PIH WXVEXIKMG GSQQYRMGEXMSR
TVSNIGXW (V 4EVEKEW I\TVIWWIH LMW

KVEXMXYHI JSV LMW WIPIGXMSR HIWGVMFMRK MX EW
E "JYPP GMVGPI% QSQIRX
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ERH HS RSX VIJPIGX XLI SIJIIMGME|
INTVIWWIH MR XLIWI [SVOW FIPSRK
EYXLSVW SV XLI MRWXMXYXMSRW
ERH HS RSX VIJPIGX XLI SIJIIMGME|
%1-' ,S[IZIV [I EWWYVI |]SY XLEX |
WIPIGXIH TYFPMGEXMSRW EVI ZEP
ERH WXYHMIW

3YV XL WIVMIW MRGPYHIW STIR
SOA Y ECURBDOBEDE, A0, & EAD O EN °A$), 0% QEXIVMEPW SR WYGL WYFNIGXW E

%1-' MW TPIEWIH XS ERRSY[E(‘:‘KMEMQM%EE@(WSR?P\P/'IV:E'SRG'S S
SJ XEIWIVMIW SJ MXW 3TIR % J Q SJ

1EXIVMEPW SR 'SQQYRMGE RJESRVFPE)&%??VQFE?(E%Q
JHYGEXMSR 3YV MRMXMEP %EFI

PMGEXMSR XM
ERH WMRGI XLIR [I LEZI GY GOEFPI PMROW

ST TVSIMOEXIF]  STIR EGGT‘\’)’é’\Q@ﬁRﬁhVKV'ﬁ Vicx EGGIWW XS X
GSZIVMRK HMZIVWI XSTMGW, WGy EW %VXMJIJMGMEP

-RXIPPMKIRGI *VIIHSQ SJ XLI 4VIWW %GGIWW

XS -RISVQEXMSR ERH (MWMBISYREMNYRVIGIMZMRK XLIWI VI
IXYHMIW MRZMXI ]SY XS NSMR %1-' SV QEM!
WXEXYW EW ER MRWXMXYXMSREP
3YV TVMQEV] SFNIGXMZI MW KSF®W0)68
GSQQYRMGEXMSR ERH QIHME TVSJIWWMSREPW
TEVXMGYPEVP] IHYGEXSVW -V IWYERGILEVBV IERHSXLIV GSQQYR
WXYHIRXW EFSYX VIGIRX TYHPBKGE XIWNERWGEXMSRW EZEMPEF
EZEMPEFPI SR ZEVMSYW TPE& &I WOV | WR IESHMHEP W KR SWI EY XL
XS TVSZMHMRK RI[ HEXE M KNFIHIMEKHINSEFRPVERMSQ %WME SV XL
MRWMKLXW %41-" |RGSYVEK|TVV'|EWEW|1\AE‘E'R¥|'—' PMROW [MXL XLI
HMWGYWWMSRW SR XLI MWWNaW RN M FRX | RPH FI KPEH XS
XLIWI TYFPMGEXMSRW 4P|E>W|‘Q%§">5| §<YEXYT<§|5QMRK GYVEXIH

ZMI[W JMRHMRKW MRXIVTW W EW XLMW [MPP LIPT
VIGSQQIRHEXMSRW ERH G @'H G]JFIVWTEGI =SY C
IYIEX EQMG$KQEMP G S
NTVIWWIH MR XLIWI [SVOW

EYXLSVW SV XLI MRWXMXYXO%Aﬁ_R\MV%Ld}S&bTMkW*ﬁ&S WYTTSV XN\

EGGIWW W]JWXIQ [LMPI VIGSK
VMKLXW
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4SPMXMGMERW EVI JMRHMRKOWRWR SRBX BIR IX[EIWMW®YIW ERH G
YWI EVXMIJIMGMEP MRXIPPMKIRIGIY®I SXSHIMKMBEKP XIGLRSPSK]
MRJSVQ ERH IZIR IRXIVXEMR EZISXSWEBW DAR]) [IVI HMWGYWW I
LIEH XS TSPPMRK TVIGMRGXWIGQIERPIMMRRI6SYRHXEFPI (MWGYW
KSZIVRQIRXW EVI [SVOMRK X&\GEKIGULGWMIEBRRXIPPMKIRGI 7SC
VIKYPEXMSRW SR XLI YWI SJ)%®{@EKRHSRWGCNWRE Po WM E
QIHME MR XLI QMHWX SJ YRVIPIRXMRK
XIGLRSPSKMGEP VIZSPYXMSRIEHMRK EGEHIQMGW ERH WGLSHF
&ERKPEHIWL -RHSRIWME .ETER
8LI JIEV [EW HYFFIH F] XLAOMMMTAHMRIW ERH 8LEMPERH W
2EXMSRW 92 EW E KPSFEP "EWWHRYWMWMEN SBVXLI YWI SJ %- ERH
IPIGXMSRW% EW GSYRXVMINMR KNIRIGIRXHWMWRKPIGXSVEP G]GPI
%WMER GSYRXVMIW [IRX XS IXTIVIMIREBWW JVSQ VIGIRX IPIGXM
%HHMXMSREP REXMSREP ERH PBTGIEX MZIGXSHRXW M | W
[IVI LIPH MR ERH QSVI [MPP FI LIPH MR
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8LI JSVYQ [EW SVKERMAIH F] XLTWBMBERFP| JMKYVI SJXIR HIT
1IHME -RJSVQEXMSR ERH 'SQ@FRMWMMHEKXSRW E KIQS] SV GYXI
"IRXVI %1-' ERH XLI *EGYPX] SJ
'SQQYRMGEXMSR %VXW SJ &ERBOISOHFERMIW TIGMIMG EHZIVXM
'LYPEPSRKOSVR 9RMZIVWMX]HWIR EXXMRRXIMBRMBY JIEXYVMRK
[MXL 92)7'3 ERH XLI %WMER ZNXPINXMGEP GERHMHEXI| [MXL %-
*VII )PIGXMSRW %2*6)0 MQEKIW SJ GLMPHVIR MR XLI FEC
HYVMRK E QMPO JIITHMRK IZIRX ¢
% GSQTIPPMRK VIEWSR [L] XIQMPRWE RLMPHVIR XS EHHVIWW
XS IN\EQMRI IPIGXMSRW ERH ERMB/XYRXMRK MR -RHSRIWME [
XIGLRSPSK] MW XLEX [MXLSYGSIYTSRARXXBIBRW GERHMHEXI ...V
ERH QIHME JVIIHSQW XLIVI GER FI 23
+)29-2) ()13'6%'= %W XLI 92)B'S ;MNEJERXS QIWWEKIW HS RS>
TYEPMGEPXGSRSRW MR (MKMXEFPZBWQYIRWXERGI FYX GERHMHEX

+YMHI JSV )PIGXSVEP 4AVEGXNEREBRMGEEP TEVXMIW "VIP] SR IR
[EVRIH "¢ XLI YFMUYMX] SJ WISGWMEGEPRPIHIVEQW SQI GERHMHEX
ERH XLI MQTEGX SJ %VXMIMGKMEMERBIPRMRMIPIZIW XS ZMG XS
GER MRXIRXMSREPP] SV YRMRXIRXMSREPP]
YRHIVQMRI IPIGXSVEP TVSGI®XIW MWWYFJV QIRXMSRIH F] ;MN
HIPIKMXMQMA"MRK HIQSGVEGMLW YSNPH[MEHO %W SGMEP QIHME |
YRSIJIMGMEP WSGMEP QIHME EG(
'"ERHMHEXIW 9WI %- "8S (ERGWTVIEH LEXI WTIIGL ERH XLI YW
SBLIQWIPZIW 8S :MGXSV] %o GEPPIH G]FIV XVSSTW

BIGEPPMRK XLIMV SFWIVZEXM$RWXVYSSYQ VIJIV XS KVSYTW S
TERIPMWXW R6S XMW XREX[MHIPIWWIEHQW XLEX YWI XLI MRXIVRI:
RSX SRP] XS MRJSVQ SV IHYGHKMESXSVMRBPXIRSI TYFPMG ST
“IRXIVXEMR% XLIQ EW [IPP QERMTYPEX|I MRJSVQEXMSR ERH
REVVEXMZIW JSV ZEVMSYW TYVT
7SGMEP QIHME ERH %- EVI XLI TPEXJSVQW SJ
GLSMGI MR VIEGLMRK SYX IWVIAMBPPJEMKS (IER SJ XLI +VE
+IRIVEXMSR > ZSXIVW SV XL3®/UFSVBIVSNEKEPYXMIW ERH 7SG
FIX[IIR XLl PEXI W ERH IEVSJ] XLIVORMZIVWMX] SJ 8WYOYFE
XLEX GERHMHEXIW LMVI TYFPMG
%GGSVHMRK XS (V :MNE]JERXGSOMERMBIGXBRHISWSGMEP QIHME
6IWIEVGL -RRSZEXMSR 'SPPEFSVEXMISIRERR|I GSRRIGXMSR %
AYFPMG 'SQQYRMGEXMSR SJ KYFPRG Z BMXVEXEMSVHMRK XS /EM
(MTSRIKSVS MR -RHSRIWME ®SERIGWSSMEBIW RSX EYXSQEX
QIHME EVI FIMRK YWIH XS "FXMPEXRA[TYFPMG ORS[PIHKI SJ TS
MQEKI % ,| VIGEPPIH LS[ E PIBEHWKRKE QW
GERHMHEXI| [LS IZIRXYEPP] [SR XLI
IPIGXMSR YWIH %- KIRIVEX|HEMKBYEGRWRSSPIHKIH XLEX RI[ HN
VIFVERH LMQWIPJ EW E WSJXA{VGLRSPSKMIW GER MQTVSZI EG(
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MRJSVQEXMSR ERH GER LIPTXRWYVIRMIKMSRW MR XLI 4LMPM
IPIGXMSFEWWS GMXIH SXLIV FARLIMXWBE¥R GSYRXVMIW VITS\
YWIW SJ %- ERH EPKSVMXLQ JEPWIQRER/INREXMZIW TEVXMGYPE
SJ E TPEXJSVQ [LMGL GERIERWKMV SV XLSWI RSX SJIMGM
ZSXIVW.. UYIWXMSRW ERH XIMXSLY KEAMMGIGEP TEVXMIW
GERHMHEXIW ERH TSPMXMGEP TEVXMIW GER
QSRMXSV ZSXIVW.. STMRM SR \EIRE XWHRGSRCGIZR XMIWWW IH F]
SR MQTSVXERX MWWYIW [EW XLI YWI SJ %- KIRIVEXIH LSQ
GEQTEMKR QIWWEKIW HMVIGXIH
,S[1ZIV LI [EVRIH XLEX %- ERGIMRSEMEMIW EW SFWIVZIH MR 7
QIHME TPEXJSVQW EVI EPWS'ERM®RK FRHHVBWWMEP QIHME PIEH
TPEXJSVQW JSV QMWMRJISVQERMSRQ IHSPENRIMBXINS RS XIVW# *
ERH GVIEXMSR SJ JMPXIV FYESVIMWM @ GCSVMBEMRIQIHME GSRXIR
XS XLl .ETERIW|I EGEHIQMG FPSEMWI SSQXQBR HIRSQMREXSV %
[MHIWTVIEH YWI SJ %- "%- GHREBMHIBXRWSY XWMZMEPMAl VEXL
%ZEXEVW LEZI IQIVKIH S8LIVIXUVUEE®EX] SJ HMWGSYVWI
VITSVXW SR XLI YWI SJ %- KIRIVEXIH
HIITIEOIW [LMGL GER KIX WMASRMLMBERSRKOSVR 9RMZIVWMX]
XVEGXMSR MR NYWX E JI[ HEJIVMXYW (V 4MVSRKVSRK 6EQE
“XYVEYPIRGI% FIWX HIWGVMFIW
9RMZIVWMX] SJ XLI 4LMPMTTM8PWM X\EFER EWPIMWMRK [LMGL LE\
TVSJIWWSV (V (ERMPS % %WESXJBWYMM HR] XLI KVS[MRK HN
LS[ RI[l HMKMXEP XSSPW ERHPENXPIQWIEN| %GGSVHMRK XS XL
FIMRK YWIH F] XLI "VMGL ERHEGEHMIMB%XXSVI MW E TEVEHMK
QE\MQMAI XLIMV "JSSXLSPH SITSFEXMGEP QSFMPMAEXMSR EW
EPKSVMXLQW %- EREP]XMGW ER
%VES WEMH XLEX XLIVI MW HNBWRHRICGWSE RMESSRQ ERHI HIGMW M 2
LMWXSVMGEP HIRMEPMWQ M R N B\GIMEPM@IKH MFE ERSIVEP SYXG S
TPEXJSVQW EW LI EKVIIH [MXLIXX{VERMSRIS\RMEP MRJPYIRGI SJ
NTIVMIRGI WLEWNE]ERXS XLEERH PSGEP TEXVSREKI RIX[SVOW
HMKMXEP TPEXJSVQW EVI FIMRK YWIH XS
"VITEGOEKI% TSPMXMGMERW2I1%8ES] EPRKSTSPMXMGMERW YW|
PEQIRXIH XLEX WSGMEP QIHMEERWNMPHPEFHTEWWMRK XVEHM:
[MXL HMWMRJSVQEXMSR P MIGNE QERHS SSRWPMBERBSXIH XLI 1QI\
XLISVMIW -R XLI 4ALMPMTTMR(ISV-XXEEYBAWIPBWS= TSPMXMGEP
YWIH XS SWXVEGM~Al MRHMZM BEBFE MWKR WBIGMEP[1ZIV EGGSV|
QIHME ERH VIEP PMJI F] IRKEKSRWKIVMREXMZ]I TSPMXMGMERW E
XEKKMRK M | MRHMZMHYEPW=EVSPAVEXMGAEER GRQ TEMKRMRK
GSQQYRMWXW SV GSQQYRMWX W]QTEXLMAIVW
%RSXLIV TLIRSQIRSR WLI SFWIVz
.SLR 6IMRIV %RXMUYIVVE 7IRMYKIRESKIYEQWERHSQ% [LMGL GI
3JIJMGIV JSV 3YXVIEGL ERH 'X0@BRHMEEXMSRLIRSQIREP MRGYV
SJ XLI &ERKOSO FEWIH %WMERVR IX]SVOGCMEP QIHME TPEXJSVC
*VIl )PIGXMSRW %2*6)0 [LMCAGSFWSUZIH
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*ERHSQ YWYEPP] VIJIVW XS HEFBETQEOMRK 'EXGLMRK 9T [M
TISTPI SV E GSQQYRMX] SJ MRKMABKX 6JESPYXMSR ERH E &EP
WLEVI E WXVSRK MRXIVIWX SV IRXLYWMEWQ JSV
E TEVXMGYPEV XSTMG S8LIWI'VERXWRKE&K&PMEBMIW IWTIGMEPF
GSPPEFSVEXMZI EGXMZMXMIWSZNMOR KINRXY TS B LHENKKMM XEP XIGLR
GVIEXMRK JER EVX EXXIRHMRIKGZERRW KBMRRK JSV WIZIVEP VII
TEVXMGMTEXMRK MR SRPMRITEPW®|\WWQ B0/ WS GN\MEERP EP[EJW FI I
QIHME KVSYTW GEXGLMRK YT [MXL RI[ XIGLRSPS
XSHE]..W TSPMGMIW GER FI IEWI!
=SYRK TISTPI MR &&ERKPEHIWEFWSPIXI GSRWMHIVMRK XLI WP
GSQTVMWI XLI QENSVMX] SJ KEZTESRAFREXMSRMG] QEOMRK TVE
ERH HSQMREXI XLI YWI SJ WSGMEP QIHME
TPEXJSVQW ERH %- EVI QEN3IMGBERH]IVEYPMWREDPQHOIVW EVI RSX
GYVVIRX TSPMXMGEP WIWXIQXLIVRIT QIHME IGSW]WXIQ [LMGL '
7TLEQIIQ 6I"E 4VSJIWWSYV SIJIEIHWWIVIRX OMRH SJ VIKYPEXSYV
'SQQYRMGEXMSR ERBEXSMVRBEBAMWE TSPMGMIW EVI HSYFPI IH
9RMZIVWMX] SJ (LEOE VIGEPPUH BERXFMRWIH XS JEGMPMXEX
&ERKPEHIWL INTIVMIRGIH QEWRN STY/IRW NERK INITVGMWI SJ QIHM
HVMZIR F] ]1SYXL EGXMZMWQ JVIIHSQW ERH VMKLXW FYX GER
XS REVVS[ SV VIWXVMGX XLI WEC(
%GGSVHMRK XS 6I"E XLI ZMWYHPAIBRMDIRIYS/IXL XLI KSPH WXE
WSGMEP QIHME MW ER EHZERXEFWRIMGZTBRRARWSG]QEOMRK MW JSV
GEPPIH QEMRWXVIEQ PIKEGJFIQAHNRE XWHRWTEVIRX ERH TEV?
WSGMEP QIHME TSWXW « WLEOYOMRXMWIXEOW. ERHIV
ZMHISW ERH PMZI WXVIEQMRK IZIRXW
-RXIVEGXMZI UYEPMXMIW | KoGEMOQ EGRW WVLEY IXLI JMZI GSYR
EPWS QEOI XLIWI TPEXIJSVQWIIMMMIMMRKXHH MR XLI SRPMRI JSVY
6I1"E [EVRIH XLEX XLI YWI SJ -IMRERMRWMKLXW SR %- ERH WS
INEGIVFEXI " MRIJSVQEXMSR EWS@WIXNJIEX R KI W
QIERW %- GER [MHIR XLI KET FIX[IIR
XLSWI [LS LEZI EGGIWW XS E®GGBEXIMRKHXS /EMKS “XLIVI EV
XMQIP] MRIJISVQEXMSR ERH XNSKWMPESMEBRRSKY X PMKLX IRJSVC
IMRMWXV] SJ -RXIVREP %JJEMVW
-RISVQEXMSR EW]QQIXV] GERSIQEITRM GIRXMSRW SZIVWIIW IPIC
WIZIVEP [E]W %- KIRIVEXIH EPWS LEW NYVMWHMGXMSR SZIV
HMW QMWMRJISVQEXMSR EPRI?PMGGIQMEGRRMMBEWMSRW ERH FVS!
MRIJSVQEXMSR SZIVPSEH ERMMPEGWOWXYMIW ERH PSGEP KSZIVR
XVERWTEVIRGHIGWWMSR QEMMBRK RXIIVIH XLEX XLI 4YFPMG 3¢
TVSGIWWIW QEOI MX LEVH JSPITAEMBIRXEBE[ MW YRHIV VIZMWM.
YRHIVWXERH LS[ HIGMWMSRW EVI QEHI ERH
[LEX MRIJSVQEXMSR MW FIMRBELYWHHER 4PEXJSVQ (MWXVMFYX
ORS[R EW XLI -RIJSVQEXMSR (MW
A4PEXJSVQ %GX -(4% VIKYPEXIW
TPEXJIJSVQW MR .ETER
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-X EMQW XS EHHVIWW MWWY I'WRHPEXIHSXSASPMXMGEP 4EVXM
HIJEQEXMSR MRJVMRKIQIRX'ERNMKEXWV ERSHI SJ XLI OI] TVS
HMWWIQMREXMSR SJ LEVQJYRLM BESMOMERGBERHI WSGMEP QIHM
SRPMRI 7SGMEP 1IHME 61KY FGEXMEM K RIWMYRKV IWK  GERHMHEXI
TPEXJSVQW XS XEOI WIMJX EXNM@RXEKEMRWXSGMEP QIHME M
MPPIKEP SV LEVQJYP GSRXIRKHERH M KWSMHIPMRIW SR GSRXI
XVERWTEVIRG] MR GSRXIRX HIQSBIZEM WIPRKGERW TVSLMFMXIH
-R XLI 4LMPMTTMRIW TVMSVEW XLI YWIBMHHVSRIW UYEHGST
XIVQ IPIGXMSR XLI 'SQQMWWWBRMPHE YPHGC2MGIRV SR IPIGXMSR
'31)0)' MWWYIH 6IWSPYXMSKGEQTEMKRMRK (MWWIQMREXMR

HEXIH 7TITXIQFIV EW EQIRWBREP EXXEGOW ERH TVSZS
MR 6IWSPYXMSR % HEXIRERKYEKI EVI EPWS TVSLMFMXIH
2SZIQFIV IRXMXPIH +YMHIPMRIW SR

XLI 9WI SJ 7SGMEP 1IHME % VXXKIMGBWEWRK ZMI[W SR VIKYPEXS
-RXIPPMKIRGI ERH -RXIVRIX [8VM3G LHRMWSKWNENMH F] WSQI SJ XLI
(MKMXEP )PIGXMSR 'EQTEMKR ERH XLI
4VSLMFMXMSR ERH 4YRMWLQ6ER BBWSIMNELIMWYSDIQMWWMSRIV ¢
JSV (MWMRJIJSVQEXMSR ERH 1WBAMMR HSER BVXOMISR/ XER X MWWY |
'SRRIGXMSR [MXL XLI 2EXWIKRPEXNRFRW QE] QIER QSVI KS.
OSGEP )PIGXMSRW ERH XLI &MRBRZSPZIQIRX %VI [I VIEH] JSV X
4EVPMEQIRXEV] )PIGXMSRW YT#% %GGSVHMRK XS LIV "KSSH
GSQI JVSQ TYFPMG TEVXMGMTEX
%GGSVHMRK XS ;MNEJERXS XVIXKY PEWMSRPEIIH RSX FI XST HS
SR XLI YWI SJ %- HYVMRK XLIWVNMRGMEPP] VIKYPEXMSRW SR %-
IPIGXMSR MR -RHSRIWME FYX RI[ KYMHIPMRIW
SR XLI YWI SJ %- [MPP LSTIJYGERERNSSXE GEPPIH JSV E "FEPE
MQTPIQIRXIH MR XLI IPIGXMSRPEXSV] IGSW]JWXIQ 8LMW GE
92)7'3..W +YMHIPMRIW JSV XLI +:
-R 8LEMPERH XLIVI MW RS I'\BIWMWKRKXWH ICAVENMEGERVEMQW XS
VIKYPEXMSR F] XLI )PIGXMSRWEQI&MBVWVHVSEIRI SMKLXW XS JVIIH
SLEMPERH )'8 XS KSZIVR XLNYWWSANMGSREMHRRGPYHMRK EGGIW
WSGMEP QIHME HYVMRK XLI INRGESQERMYBGEWW SXLIV LYQEF
FIITSRH PEFIPPMRK TSWXW XSHWKMXEP TPEXJIJSVQ KSZIVRERGI
EGGSYRXEFMPMX] ,S[1ZIV KEMKLRIRXIRX XLEX GER FI "TIVQ
EKIRGMIW [SVO GPSWIP] [MXLVIQWBEXNWIWG XIH% YRHIV MRXIVREXM
XIGLRSPSK] TPEXJSVQW PMOVNMKIEXWRME[] ERH WXERHEVHW 8l
8MO8SO G6EQEWSSXE LMKLPVBRAMEHMARIAVIHY GIH XLI VIKYPEXS
JSV KVIEXIV GSSVHMREXMSRXAIKXI INRRGLHY)HEW WIPJ VIKYPEXM
ERH XLI 2EXMSREP &VSEHGEWRMRKXERMXSV] VIKYPEXMSR 8L
BIPIGSQQYRMGEXMSRW 'SQQMWIZMFIRW XLEX KSZIVRERGI TVS
2&8' WLSYPH FI STIR XVERWTEVIRX
QYPXMWXEOILSPHIV TVSTSVXMS
8LI )PIGXMSR 'SQQMWWMSR 32 MHIRRK EFE W LH
MW VIWTSRWMFPI JSV IRISVGMRK XLI "'SHI SJ
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*SV 9RMZIVWMX] SJ XLI 4ALMPUREWVRRIXW BB G PSEFVERH GSQQY
%VES WIPJ VIKYPEXMSR WLSYPRKIFIERWS RIIH VIXSSPMRK MR
TVIJIVVIH QIGLERMWQ EW KSWIRRMWMRMZMX] JEGX GLIGOMRK
VIKYPEXMSR QE] PIEH XS "CSRXK SWEMHQIHME
WIWXIQ XS JMX SJIJIMGMEP REVVEXMZIW %o , I
TVSTSWIH XLEX TIVQMWWMFRBINEKEPFVEXIYGTLEWMAIH XLI RIIH
EWTIGXW WLSYPH JSGYW SR BV TYSHEXI MSIENI SJ 'SRHYGX
GSQQIVGMEP GSRGIVRW FYASPIMXBIRBEP 4EVXMIW ERH "ERHM
GSRXIRX XS YTHEXI TSPMGMIW SR XLI YWI
WSGMEP QIHME HYVMRK IPIGXMS
1SZMRK *SV[EVH 7SQIl 4ASPMAIBPXMIXRWMWMRISVQEXMSR %
ERH %GXMSR %KIRHE VIGSQQIRHEXMSRW EVI GSRH
MRHITIRHIRX JEGX GLIGOMRK XS
4ERIPMWXW TVSTSWIH WSQI WBIRKGWMERE ERVWQIJYP MRJIJSVQEXM:.
GSQTVILIRWMZI TSPMG] STXMIRW ERMREGXMER JEGX GLIGOM
EKIRHE EHZSGEXMRK (MKMXEP ERH 1IHM
-RISVQEXMSR OMXIVEG] ERH
%QSRK XLI GSQQSR WTIGMIMGSVVECSCWERWEVXMGMTEXMSR S
QEHI [IVI IXLMGEP ERH VIWT YWRGWFKFMHIMRKI GIHME IPIGXMSR K\
%- MRGPYHMRK ZSPYRXEV] PEFWPPMRK SJ %-
QEXIVMEPW TVSLMFMXMRK XLI YWI SJ %-
KIRIVEXIH HIITJEOI ZMHISW 6WBDBEWRXSRE MBQMRHIH XLI ZMVXY
EPP JSVQW SJI HMWMRJSVQEXMSRMGMTERXW XLEX TSPMGMIW
QMWMRISVQEXMSR TVSZMHMBK RSB 3R KGGELUUBMGEP XIGLRSPS
LEXI WTIIGL ERH HMWGVMQMREWNE SRREXHMRINGMS TW]GLSPSKI
KIRHIV GYPXYVI ERH IXLRME&MYRS\XIRHMRK EPWS INTVIWWIH
WYTTSVX JSV ERH WXVIRKXLUBMNMREKSY) GSSVHMREXMSR EQSRK
MRHITIRHIRX JEGXGLIGOMRKGBEQMMMEWMBERW PERBLRSPSK] EKI
TVSQSXMRK QSVI VSFYWX QINMEYPEXSV] EKIRGMIW ERH XLEX
MRIJSVQEXMSR ERH HMKMXER WG VEEBOMREKWIESMWMPH RSX FI \
%GGSVHMRK XS 6I"E MR XIVQWSEGXMBRIIVEQI
TSPMGMIW GER FI MQQIHMEXI WLSVX XIVQ
QIHMYQ XIVQ SV PSRK XIVQ ; MINENERAEMRIIKVQIH XLI TEVXM
WLSYPH FI "QYPXM PE]IVIH %Y TGS QINMRKH7XE BIKMSREP 7SYXL
TVSGIWW [LIVI TSPMG] HIGMVWBSRWMKXVIRS XLI -QTPIQIRXEXM S
QEHI MR MWSPEXMSR FYX VEBXIMMIFAWRIW JSV +SZIVRERGI SJ
MRJPYIRGIH F] QYPXMTPI JEGREXWS\EGWSVW HRMGL MW E GS
PIZIPW SJ KSZIVRERGI 6I1"E MVIANENEMNIE XLI ORMZIVWMX] SJ (
XLEX TSPMG]QEOMRK WLSYPH-RHEBPPEMESWEX-MZERH 'MZMG 8|
MRZSPZMRK HMJJIVIRX WXEOILTMRKEVWSV MR'EHEBMRK FYMPHMR
NSYVREPMWXW FYVIEYGVEXWPFSFMXINGWMERWLIRSIRMPMTTMRI
KSZIVRQIRX SVKERM"EXMSRWRBSERWN MEMESWPVIKYPEXSVW ERF
WSGMIX] SVKERM"EXMSRW 'B3WKERENWRH XMISRW
EGEHIQI ~;I EPWS RIIH XS MRZSPZI SV
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*SV %VES VIIJSVQMRK XLI 4LNMPWWIRWRIWMEVRIH

IPIGXSVEP WIWXIQ VIUYMVIW FVSEHIV SV

WIWXIQMG TSPMXMGEP VIISVQWVIMERPAYIHEWRKIPIGXMSR MW R

IREGXQIRX SJ %RXM 4SPMXMBEIPIMRBW]XEEZSX]I MX MW EPW

TEWWEKI SJ E 4EVX] PMWX 6IIREFPNMRK ERH TVSZMHMRK MRHN

WYTTSVX JSV E QSVI ZMFVERKVIWRMTIRHIRBMEPP] JVSQ QEVK

QIHME WIGXSVW [MXL TPEXJSVQW ERH
XS TEVXMGMTEXI MR HIFEXIW W

%2*6)0...W VIGSQQIRHEXMSRWR NMWRWXN®EI ERH XS XEPO FEGO

%VES..W WYKKIWXMSRW EWTHEHVXMWWWMERRRIGERISMHEXIW SR

[EXGLHSK GEPPW SR %WWMER GKSREGMRRVW XSM MBMSRW ERH RIIH

EHSTX ER STIR HEXE VIKMQI KEVDRMWGWTEXIR] TVSGIWW LEW F

HMWGPSWYVI SJ TYFPMG HSGYXIRXIWIEFRHRELISI WSGMEP QIHI

TEWWEKI SJ *VIIHSQ SJ -RISEQERXNNEBRMEKIMRXIPPMKIRGI [LM

XS -RISVQEXMSR OE[ %RXMUNHWVEIRPBRRSYWIH F] TVEGXMGIW

VIMXIVEXIH XLI RITH JSV ER XLIRTWRGBIHMRK TEVEKVETLW

XVERWTEVIRX TSPMG]J]QEOMRK IGSW]JWXIQ

%RXMUYIVVE IQTLEWMAIH XLI RIIH JSV

QIHME MRJSVQEXMSR ERH HMKMXEP PMXIVEG] EW

E GSRXMRYMRK ERH PSRK XIVQ WXVEXIK]
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8LI ;11 /MQ ;I 7GLSSP SJ

'SQQYRMGEXMSR ERH -RISVQEXMSR

[;7'- EX 2ER]JERK 8IGLRSPSKMGEP

SRMZIVWMX] 289 7MRKETSVI GSRXMRYIW XS

PIEH KPSFEPP] MR UYEPNIKXI] EGGSVHMRK

EWWIWWQIRX F] XLI S5SYEGUYBYIAPMGVMFIH MXW TVSKVEQ EW

7]1QSRHW 57 ;SVPH 9RMZIVWEBX| 6GEROMWRKMEGEXMSR ERH MRJS

F] 7TYENIGX MR HMWGMTPMRIW MRXIKVEXMRK XL
TVEGXMGI [LMPI VIWTSRHMRK XS

/;7'- [EW VERO®IMR XLI [SVPHIZSRSTQIRXW MR QIHME HEXE E

'SQQYRMGEXMSR ERH 1IHMEKIMXYREOWISK] 7XYHIRXW PIEVR XS °

VMWMRRK RS Q ERH VEMROIHQIVKMRK XSSPW WYGL EW %- GVN

XLI [SVPH JSV OMFVEV] ERHHIRIBSODERK RHITIRHIRX NYHKOQII

1IEREKIQIRX GPIEV WIRWI SJ XLIMV S[R ZSMGI

"8LI 57 ;SVPH 9RMZIVWMX] BERGNIRKGMEP WXEXIQIRX EXXVMF
EWWIWW YRMZIVWMXMIW FEWE ISNRVMRHEGE XWXV 'LEMV SJ ;/
WYGL EW EGEHIQMG VITYXEWEMR IQTPS]IV
VITYXEXMSR VIWIEVGL MQTEGX XIEGLMRK
UYEPMX] ERH MRXIVREXMSRHR G WP ERSYEX MSRQWY RMGEXMSF
XLI 289 [IFWMXI WEMH TXYHMIW TVSKVEQQI JVSQ JSYVXL
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WIGSRH KPSFEPP] MW HVMZIKWVSYRHIHGESSFEPWS IUYMTTIH X
WXVSRK VIWIEVGL PIEHIVWLMERERPHEEH MR ER MRGVIEWMRKP]
GYVVMGYPYQ XLEX FMRERGEVERXHIBRPSVQEXMSR PERHWGETI 9
[SVPH ETTPMGEXMSR 7XYHIRXME X TRIJMXHIXSIQGPEWWVSSQ W
LERHW SR XVEMRMRK KPSFEMRXTWREDRMSERP IN\TSWYVI ERH M
PIEVRMRK [SVPH GPEWW JEGWMPWIMINRIGW ERVHOGIREKWMR HMZIVW
MRHYWXV] TEVXRIVWLMTW [GMEXIXSWIXLEX FYMPH VIWMPMIF
TVITEVI KVEHYEXIW [LS EVI LWWMPRIHWRYXEHXY P X] [LSWI VIWIEV
EJXIV EGVSWW WIGXSVW S8LNMWHERBL¥YWAHFRXLI KPSFEP EGEH
VIJPIGXW WYWXEMRIH 1JJSV XG5 IRYRIWXE¥®H WLETIW OIl] GSR
XIEGLMRK ERH MRHYWXV] IRMRKARIRX | PM XAk

KVS[MRK MQTEGX FI]SRH XLI 9RMZIVWMX] MR

FSXL WSGMIX] ERH MRHYWXV]]/;BLIETW3EKREERK 8IGLRSPSKMGE
GSRXMRYIW XS IZSPZI MR WXdRMMMWMX] LSWXIH %1-'JSV QE
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PEYRGL $J E RIT EGEHIOMS §EYYREETL L5y wvviw sLiwi
AEGMJIMG 1IHME

XLI MQTEGXW SJ EVXMJIJMGMEP MF

MWMRJIJSVQEXMSR ERH HMWMRJS
8LI NSYVREP WYGGIIHW XLI %ﬁRKRWYNRJ'TMIBK\ KISTSPMXMGEP G
4EGMIMG .SYVREB®YWHEBHZME[X[IIR 'LMRE ERH ;IWXIVR TS[IVW
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VITSVXMRK IRZMVSRQIRXW MRMRPWEHSAIGEXINIRK JSV NSYVREF
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s FVMRKMRK QIHME EGEHIQMGW EIREFEMRLRHYEI RMRKW XIT MW X
MRHYWXV] XSKIXLIV ,S[ LEWGIEWIRPMHEX|I ERH I\TERH VIWIE
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IRMZIVWMX] 7839 XSKIXLIBHRAYRMGEXMISRIWXYMXLMR XLI V
VITVIWIRXEXMZIW JVSQ 1IMGWBSWSJX 8LEMPERH

XLl 9RMXIH 2ZEXMSRW )GSRSQMG ERH 7SGMEP
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92)7'%4 XLI (MKMXEP )GSRIMBWSI>EMPERH IQTXERXM"
4VSQSXMSR %KIRG] (M KM XB\PT PFGRRYWRMEEH | % - EH®S TXMSR MW O

4VSQSXMSR %KIRG] « HITE

IBRIS[IVMRK GMZME RWE'EM MNKS W &

%WWWSGMEXI 4VSJIWWSYV (V PEBEMBEPW WYGISWHIKMGSGYMPSX
-RXEVEXEX *EGYPX] 11IQFIV TENMGIMTEIRKER) B MR IWBEHXMWR~ZM W X V
SJ 'SQQYRMGEXMSR %VXW [NGIGWEMYSSIEKLRHEREBLERGI

(/1 6IWIEVGL '"IRXIV EX 783WSXPRAPMRK ERH HIXKNWGIEXI QSV
%HZMWSV XS XLI 4EXLYQ 1SRIERVMRKIRKIGFCS QMEARMX] WIV
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92)7'%4 LMKLPMKLXIH XLI SVKERRK EXCNESFHRQME MRXIVREXMSR

GSQQMXQIRX XS MRGPYWMZISWVKERKMEEXMSRW KSZIVRQIRX EI

XVERWISVQEXMSR EGVSWW XILII %9 WMZEEXE GWMBEMSY VITVIWIRXW

VIKMSR ,I RSXIH XLEX MRMXWEKXMKIRVIBPMATPMRKGMZMP WSG

7TSGMEP -QTEGX HMVIGXP] G FRKWNMXXEXIMRXIPPMKIRGI RIIHIH >

EHZERGMRK XLI 7YWXEMREFRESFZAMBRKOXRXKLRSPSKMGEP PERH

+SEPW TEVXMGYPEVP] MR UYEWWIXR WWFKPHXBWVRSRWYWXEMREFP

MRRSZEXMSR ERH VIHYGMR K& MGFEIYW E MNRXXUW% - IVE WSGMEP
PSRKIV TS[IVIH F] TEWWMSR EPS

8LI QYPXM TLEWI XVEMRMRK TY[SXMEQ]WHEHRVE MRRSZEXMSR E

JVSQ 2SZIQFIV XLVSYKL 1IEMXGIS] WQEVX TVSQTXMRK

MR FSXL SRWMXI ERH SRPMRI JSVQEXW 8LI

GYVVMGYPYQ GSZIVW JSYRHEXMSREP

ORS[PIHKI SJ +IRIVEXMZI %- WXVYGXYVIH

TVSQTX IRKMRIITVMRK LERHW SR ETTPMGEXMSR

S IMGVSWSJX 'STMPSX %- EWWMWXIH GSRXIRX

GVIEXMSR GEQTEMKR HIWMKR ZMHIS WGVMTXMRK

ERH HEXE SVKERM*"EXMSR JSV WSGMEP MQTEGX

TVSNIGXW 4EVXMGMTERXW QE] EPWS EGGIWW

IWXIRHIH WIPJ PIEVRMRK QSHYPIW ZME XLI

7TQEVX 133" TPEXJSVQ VIGIMZMRK

GIVXMIMGEXMSR YTSR GSQTPIXMSR
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'MXL XLl XYVEY RIRSFIEP TSPMEMER EJIMPMEXIH [MXL XLI %W
VEKMRK RS[ LS[ HS KPBWEP-RYSEFMREXMSR ERH 'SQQYRMGEXM
ERH PIEHMRK TYFPMG WIVZM®E1-QIHMES@RAIRHIH XLMW IZIRX 7
HIEP [MXL XLI LYRKIV JSVv EYWGLRRREW VIWIEVGLIVW ERH QI

MRJSVQEXMSR ERH RI[W WTVVESP?'VR’AW My R EPWWMXF;\;A’M:;/"EP 'ngl\\;
EYHMIRGIW# :LEX WYVZMZE g&lﬁf@(, PEV MWWYIW MR
WYWXEMREFP| ERH EGGSYRm JESVVS>H_ VI OTEGX SJ XLI "

QMWWMSR# 8LIWI OI] UYIWXM§ Vl\é JIRZMVSRQIRX SR 4YFPMG 7
TSWIH F] XLI YTGSQMRK 61 :MWSMFRBEVIMRK MR %WME % MR

“RXIVTVIXEXMSRW SJ XLI 4YFPMOVGEEXNMERMIMI "MREPMG 7I1VZM
QIHME 6-4) 'SRJIVIRG| SVKERSEHGEWKMRK % &IWX 4VEGXM
PIEHMRK YRMZIVWMX] MR LY/ SYNGXAMEHNOERH% ERH "4YFPMG 7
WSGMEP WGMIRGI [MXL WTSRWEWEVWENKMREFERH -XW 6SPI MR
S8EM[ER 4YFPMG 8IPIZMWMSRSﬂW?W§YW)Rl[;MWP 'EWI 7TXYHMIW

PLLIPH IVSQ XS 3GXSF'Y\X|R4H§A\§EA|XJMSSGY'\<INR};JX;EA|WG$\S/\F;|JFIQ\>/<
S8EMTIM 8EM[ER

MRHYWXV] MR %WME 4EGMJMG [L]|
MXW JSYRHEXMSR WIZIVEP ]JIEVW
L EQMPXSR 'LIRK SRI SJ XLI Ol]

QIQFIVW SJ XLI 4PERRMRK +3/§YXIL1QI SJ XLI GSR4S\PIRGM GIW
'SQQMXXIlI ERH XLI VITVIWIRXEXMYFBMG 7IVZMGI| 1IHME %o
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R TVITEVMRK XLI XLIQI ,EQMPXWSRXHMHEEPMIWX GSRXVMFY X!
HIIT EREPJWMW EJXIV VIZMI[NBBR XIGIXGNRKY KX [SVOW JSV “8LI
XVIRH JVSQ )YVSTI XS %WME SANECAWIMG/ ETKVM SR 1IEWW 'SQQYRI
MRXS E WYF XMXPI “'LEPPIRBIWME4SPMG] % MR 8LI KVEH
1EOMRK JSV 471 % VIPYGXERGI2MW WYVESW BDER] TSWXW EX X
VIEFSVR QMWWMSR WXEXIQIRMRGPYMHMRRHIRIVEP 1EREKIV 'L
MRHMGEXIH XLEX JSV FIXXIV)SNG YSC\WEI AWM GIV 'LEMVTIVWSR
QYWX WOMPPJYPP] PIEVR XS ERHZT [MMXSE VT 8 P $1K WG W
ERH REXMSR WXEXIW RS[EHE]W (]JREQMGEPP]
"XS OIIT XLl EVQ..W PIRKXL Y3 IXLVI\GKBXM STTSVXYRMX] MW
WLSYPH FI WXVEXIKMGEPP] (ERREKIHRPBIERIVWLI QIQFIVW SJ %
HVE[MRK XLI GPIEV VIH PMRIMNBGPWIHMRX EGEHIQMG WGLSPE\
GVSWWMRK WXEXMGEPP] TPE]JIVW XS NSMR XLI HIFEXI SJ
MR XLMW GVYGMEP XMQI SJ GLEI
7TSRWSVIH F] XLI 8EM[ER 4YRPMIGSPMXMGW *SV HIXEMPW SR
8IPIZMWMSR 7IVZMGI *SYRHEXMYRVAQTRXW. | TPIEWI GLIGO XL
IZIRX [MPP FI LSWXIH F] XLI ERIRSSSFRSJIQIRX F] XLI -RXIVREXM
'SQQYRMGEXMSR EX 2EXMSREANWIRKBEXMSR SJ 4YFPMG 11HM
9RMZIVWMX] 2'"'9 MR 8EMTIM-%¥W6TEXKVEQ SJ
WXYH] MW LMWXSVMGEPP] VIRSARVWH JEE MMWQIHME VMTI VMT|
FVMPPMERX VIWIEVGL ERH XNERS IXNERHA BRPMIRW WM W  1EVGL
QIHME ERH NSYVREPMWQ MR 8EM[ER -X [EW
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SR.ERYEV] | XBM QK EKVIIQIRXW [MXL LMKLIV IHYGEX]
HIHMGEXIH XS XLI ERRMZIVWERW XM XMAMSRW ERH PIEHMRK VI

*EVEFM /EANEOL 2EXMSREP 9 ROWZWMNeW MM STW ERH KET2B MWMGE!
JEA29 JSYRHMRK MR .ERYEWGXMZIP] MRXVSHYGMRK MRRSZE

[EW LIPH EX XLI *EGYPX] sJ Xs§VREPRMWYIW MRXS FSXL IHYGE
SLMW 1ZIRX WYQQEVMAITH xLV BRM2IYwmx].. w

EGLMIZIQIRXW SZIV VIGIRX URYW ; RYVURKMRMXMEXMZIW MR
[LMGL MX LEW QEHI WMKRMIMGERM EREMEREYEXMSR GIRXIV
ERH VIEGLIH E LMKLIV PIZIP xS W W isM/ &L x L | XVERWJISVQEXM ¢
ERH IHYGEXMSR MR XLI GSRMHKE®BJERH HIZIPSTQIRXW MRXS (
KPSFEPMAEXMSR ERH HMKMXBAKMAEMXMSRVSHYGXW 8LI GSRGI
MW FEWIH SR EHZERGIH MRXIVRE

LEW FIIR HIGPEVIH XLI =ITlAEGXMGIW EHETXIH XS XLI VIEP
(MKMXEPMAEXMSR ERH %V XM5UMEMEX 51 PP I K MEIGW £ S KIXLT

ErE0 LW YvviRxp] T gEVCLIVH B IR I Ry
MQTPIQIRXMRK QSVI XLER
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SJ XLI REXMSREP IGSRSQ] -XWF@GEMEE&W [LMGL MRGPYHIW E
SENIGXMZIW MRGPYHI SVKERMMRRMHIWRIEVEVYOWLST [MXL VSF
EGXMZMXMIW JSWXIVMRK ERPERRBEZEXWMIWGERKYAMNMVXYEP IR
ERH WXVIRKXLIRMRK XLI WXEVXYT IGSW]WXIQ
SLI*EVEFMSYHAVW XVEMRMRK BYZHVERW QSWX MQTVIWWMZI J
ERH WIQMREVW EMQIH EX HIZERM S KMRWYTIVGSQTYXIV 8LI
TEVXMGMTERXW.. WOMPPW EWRHAHTIVMERG MRK X GIRMYW XIV [MPP G
ORS[PIHKI MR XLI JSPPS[MRKXEVIHEMZIPSTQIRX SJ HSQIWXMG H
7TYTTSVX JSV XLI GSQQIVGMEPWEWXMBEB XSYVI ERH LIPT EHH\
WGMIRXMJIMG HIZIPSTQIRXMEAN29...W SFNIGXMZIW XS XVEMR
'VIEXMSR SJ ER IGSWI|WXIQYBERMIMIH WTIGMEPMWXW MR M
MRRSZEXMZI HIZIPSTQIRX XIGLRSPSK] ERH EVXMIJMGMEP M
7TYTTSVX JSV VIWIEVGLIVW ERH J]SYRK
WGMIRXMWXW %YWMHI JVSQ MRGVIEWMRK XLI IJ
4VSQSXMSR SJ MRXIVREXMESSREPWEG] SJI WGMIRXMJIMG VIWII
GSSTIVEXMSR WYTIVGSQTYXIV [MPP EPWS WMK
(1ZIPSTQIRX SJ E GYPXYVIVAHYWEEMRXMMP@AGVIUYMVIKWS GS
VIWIEVGL ETTPMGEXMSR GSZIVW ZEVMSYW
;1 LEH XLI STTSVXYRMX] XS ZNEWBXL WIXIEFEVMRMPYHMRK WGMIF
, YF "IRXIV JSV -RRSZEXMZI| 4VIBUEEXWSRRMRHYWXV] LIEPXLG
,MKL 8IGL 4VSNIGXW [LIVI [I IRIBANKRIHREFPMRK XLI WSPYXMSR
EFSYX XLI WGMIRGI ERH XIGMIBFSK] MEYDIRWI GSQTYXMRK T
XLl /E"EOL*,SRK /SRK "IRXIV IMKL WTIIH HEXE TVSGIWWMRK
TYWXEMREFPI (IZIPSTQIRX MR '"IRXVEP %WME
XLI /JEM"EOL**VIRGL 6IWIEVGL %RBRXIV N SPSVMRK XLI 9RMZIVWM X
"IRXVEP %WMER 7XYHMIW >SSMXRBPSKIMIW [MXL KVIEX MRXI)\
I[ENEOL*7MRKETSVI "IRXIV JSVCGSQERQBYEXMZI TLSXSKVETL -R
8IGLRSPSKMIW ERH XLI /E"EDMWIMKREW IXLI *EGYPX] SJ .SYVRI
.SMRX OEFSVEXSV] JSV 6IQSXEVIERRWINIREP FIGSQI TEVX SJ LMW
B8IGLRSPSKMIW ERH %TTPMG BXMSRWR XI EPWEY XYVI KIRIVEXM S
ZMWMXIH XLI -RXIVREXMSREBRV RWXMXYERERHAIRLQSVI EHZERG
IE"29 6SFSXMGW '"IRXIV JSV (MRRXEPXMZ|I XIGLRSPSKMIW
8IGLRSPSKMIW ERH 6SFSXMGW ,YMFS



", *$ 3FQT 0" DUPQ I,3\I\BZTB L
nd aax A0 ™AZe0s00

Z0Z0™ U Z-e

NO§y D DN--O (T+AD+-B - qTAIED-B . (L7 YeedRaa

* SV XLl ISRRHEHGXMZMXMBWWMIIEFVGL ERH 2IX[SVOMRK
VIGSVHIH

- [EW QEHI ,SRSVEV] %HZMWSV X¢
%GEHIOMG :SVO 1EPE]JWMER %WWSGMEXMSR SJ 'S

JHYGEXSVW 1%') ERH EPWS XS X

- XEYKLX JSYV TSWXKVEHYEX] SVRMGW!IPEXMSRW 1EPEIWME

FIWMHIW WYTIVZMWMRK XLV)i4 HSGXSMEP EpPEJWMER %WWSGM
WXYHIRXW -R 1E] XLI WG REWGERMSR )HYGEXSVW [M>
XLI 'VMWMW 1EREKIQIRX "'SYNOHHYNWE XQJHQFIVW 8LI -RWXMXY
8LI 7XEV E PIEHMRK 1EPE]JVWMERXQISRWE 1IEPE]J]WME ETTSMRXIF
SYXPIX XS KEMR MRWMKLXW. EIMXGQELRSSGXMWIMEGVIHMXEXMS!

[IVI VITSVXIH MR 1EPE]J]WME
[EW ETTSMRXIH F] XLI 1EPE]J]WME

3YV TETIV XMXPIH 1IHME )\T@;W%WIXEESH 14- EW SRI SJ JMZI "
8VYWX MR XLI LIHME TviwirRRT B >E"? W%II?EIYGVTEXXHI GSYRXV]..
&MIRRMEP -RXIVREXMSREP "SRMY RV

1LIHME "SQQYRMGEXMSR MR 3GL8BINywiYPP] GSRHYGXIH XLI
VIGIMZIH XLI &IWX 4ETIV %[@‘é*ﬂaKMXYHMREP WXYH] SR TYFPM

1EPE]WME E VIWIEVGL MRMXME X
GSQQIRGIH MR
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- EQ PIEHMRK E VIWIEVGL TVINKGEXVIVEQ HR XLI GPEWWVSSQ
KVERX WIGYVIH JVSQ XLI IMRKMWXMIPFHI MKKLIEPW VIQEMR XS
JHYGEXMSR 13,) XLEX MRZSB83RRI®™MXI ERH XS VIWIEVGL
PIGXYVIVW ERH QSVI XLER IRYQIVEXSVW

JSV E REXMSR[MHI WYVZI]

- GSRXMRYIH Q] TYFPMG STMRMSR TSPPMRK SR
GYVVIRX EJJEMVW F] GSRHYGXMRK JEGI XS JEGI
MRXIVZMI[W [MXL VIWTSRHIRXW
REXMSR[MHI GSZIVMRK ZEVMSYW GYVVIRX
MWWYIW SJ MRXIVIWX
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(V. MNE] /YQEV (IER SJ XN$YGBRBSKISPIGXMRK LMW WYWXE
'SQQYRMGEXMSRW EX <-1 9RRIREXWMRX [MXL XLI IZSPZMRK Q|

&LYFERIW[EV 3HMWLE -RHNWEREHMGETI MXL E GEVIIV WTERH
QIQFIV SJ XLl %WMER 11HMEXHESS v QXY MR MRHYWXV] TVEC

' . E(é(\F,_vll-_HQ LMW [SVO LEW FVMHK
ERH "SQQYRMGEXMSR II:\)XVIZI\I( YEP \WSHYGXMSR QIHME QEI

FITR GSRJIVVIH XLI VIGIRXPEWRWXMNAYEEP weLSPEVWLMT
1IHME "EXEP]WX %[EVH SYRBIEMHEY XIH XS MRHYWXV] TVEC
[EW TVIWIRXIH F] XLI JIEMESAMS ZMWYEP GSRXIRX HIZIPST

VIRS[RIH 0S]SPE 'SPPIKI %WYRIYIMWWMSR ERH QEREKIQIRX [
'LIRREM 8EQMP 2EHY -RHMEHEZRRCMBRKEVIWIEVGL SR XLI MR>

QEXIV XLVSYKL MXW (ITEV E. \‘f Béig'é]\/PGY;);YL\I\;'R
'SQQYRMGEXMSR MR VIGSK R% ]Ps'\il IGSW]W]X[IQW e R
INQTPEV] GSRXVMFYXMSRW gSH@itME H]REOQM G W
TVEGXMGI IHYGEXMSR ERH VIWIEVGL

8LI 1IHME 'EXEP]WX %[EVH LSRSV
8LI VIGSKRMXMSR QEVOW E WRMKERKMURBGERXEW EKIRXW SJ GVI

QMPIWXSRI MR (V /YQEV.. WVS/&MRAWMESTEFEPX MR XLT JMIPH S,
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*SV (V /IYQEV XLI VIGSKRMXKMEBRVIESRPHMWMWZMVSRQIRX SJ GVMXI
WTIGMEP WMKRMJIMGERGI EWERMK GBHXWMIWSQ ERIQTLEWMAIH
MRWXMXYXMSR XLEX TPE]IH EGEIMQEXGM[SIVOSMRMRHME ERH
WLETMRK LMW MRXIPPIGXYERGERRYR/NMGBXWMEBREW MRLIVIRXP
XVENIGXSV] -X EPWS YRHIVWHMZIMR RKLIWLEVIH GYVMSWMX] E
MQTSVXERGI SJ MRXIKVEXMREKIMRBERWRKJYP ORS[PIHKI
TVEGXMGI [MXL EGEHIQMG MRUYMV] ER
ETTVSEGL XLEX GSRXMRYIW XISERWB RYTIMIWWIH KVEXMXYHI X¢
PIEHIVWLMT EX <-1 9ORMZIVWMRHYWXV] QIRXSVW QIHME SVKI
ERH MRWXMXYXMSREP RIX[SVOW
-R LMW VIJPIGXMSRW (V /Y Q¥EYTHBVWGHE XNHOXMR LMW TVSJIW\
E[EVH XS LMW WXYHIRXW VIWVEEKIQIRX
GSPPEFSVEXSVW ERH GSPPIEKYIW
EGORS[PIHKMRK XLIMV VSPI MR JSWXIVMRK E



LI BWIGX IMWFHEXVSJ E HMWGYWWNM
XSO TPEGI EX XLI JMVWX %WMER
'SRGABMR 2I[ (IPLM MRI1 XLIVYLIV
[EW E HMWGYWWMSR SR LS[ XLI &
GSYRXVMIW WYGL EWERMQMEVEROE
[IM QMWS8XIH] XLl MRXIVREXMSREF
QIHMERH RS &YHHLMWX QIHME MR
XLIV®E GSYRXIV XLIQ

LI FSSO GSQTWMWTWIVW SJ

[LMGU B YREGNVETXIVWIXLEX SJJ

GSQMVRWMEGBYRHW SR XLI
% RI[] FSSO SR E GSQQYRMGHKMSRQIRX SJ &YHHLMWQ ERH &Y
WXVEXIK] XS TVSXIGX XLI & YHRNLXINUXKXY XIN SIK\E SMRV G8WIRDEV M | W
SJ] %WWME [EW PEYRG&GPEI[H EPWEBYHWS[ &YHHLMWQ IMW MRHIV
WIQFSPMGEPP] JVSQ XLI WMEXWBIE XLWTS@QMERRIPIWGEP 'LVMW X
&YHHLE..W IRPMKLXIRQIRX ERHEIKEFAHE MRPEQMWXWS MOSVRK
-RHME XLl ASK] SJI TSSV &YHHLMWXW

8LI FSSO XMXPIH 4VSXIGXMRK &MMWIXMGWLETXIV HIEMBIRXW X
,(IVMXEKI SJ %WME 4VSQSXMRKRIMW WGCHYWMESPRELHEX XLI
'SQQYRMGEXMSR %QSRK &YHRGMWRXX 7MP QI8 SWKIWYTREGYPXY
'SQQYRMXMIW MW E VIWYPX\GI EHRKSWRWREERH GLETXIV HIXE
WXYH] SJ &YHHLMWX GSQQ YHRNMWZNM | & SEGMYRWNEEXEDKMWI W W IXE/X
7SYXL ERH 7SYXLIEWX %WME \EEH XTX8Y JVMXXIR ERH TVMRXI
GSQQYRMGEXMSR RIIHW -XGBWQYRMGEXWKIRVXILNMGXW ERH
YRHIVXEOIR F] (V /EPMRKE QBHAIMNBEXERIV GSQQYRMGEXMSRW
JSVQIV ,IEH SJ 6IWIEVGL EXHWMWNERYMINMBEL WEYRERE,/EPEQE
-RISVQEXMSR ERH 'SQQYRMBGEEKW 8 RE'XRMW SIXIR HIWGVMFIH
%1-' ,&YHHLMWNXV'BHWRU]Y.MV
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8LI JMREP GLETXIV PMWXW X&LIQENSD/ IRWW YMXL E [EVRMRK X

XLEX XLVIEXIR &YHHLMWQ MR YHHMEWMRGMKRBRIKXLI GSQQYR

4VSWIP]IXMWQ WSGMS IGSRSRIMMBWGERH NWXMSRMWV XLEX EVI RIC

SJ] &YHHLMWX GSQQYRMXMIWWEZY XL HMRIERRKFPI GYPXYVEP

E[E] JVSQ &YHHLMWQ XLI RIEHYREMWWSYGGVSWW %WME MR

XLI I1SREWXMG WIWXIQ XLI RARMHHMEMWOIREPP FI VIHYGIH PMO

ERH HIJMRI &YHHLMWX QIHMEBSENBHRSBR'V XIQTPI MR -RHSRIWM

MRXVSHYGXMSR SJ QIHME XWVEMRE EKLMW X&SWHHLBPNYKSRY QIR X

GSQQYRMGEXSVW &YHHLMWX WLVMRI FIGEYWI XLI'
&YHHLMWX GSQQYRMX] XS WYTT!

-R XLI GLETXIV XLIVI MW ER QB RBMWXXW R K

HMWGYWWMSR SR LS QYWMG ERH TSTYPEV

GYPXYVI GSYPH FI YWIH XS TUWYBEKKEXMRK &YHHLMWX ,IVMXEK

&YHHLMWQ IWTIGMEPP] XS EAVISBERB XMR|IS XRXXIV 'SQQYRMGEXI

TISTPI MR %WME [LS JIIP &Y HHMHHLPGIWXV BEGRXIYRMXMIW F] /EPN

"GSSP% HYI XS MXW INXIRWMZIRMEMVERRMW XK ERXMG 8l

TVEGXMGIW -X KMZIW WSQI RERYPOGULBWELIZ®Q % XPERXMG 4

2ITEPM &YHHLMWX RYR %RM ‘REWREMHE XILEMMRO

QEHI E REQI JSV LIVWIPJ MRLXXPW I1VWWXMERXMGESSOW GSQ T

EVIRE [LIVI LIV GSRGIVXW EGXMRBMKMDBR X LIVMXEKI SJ EWME

GYQ IRXIVXEMRQIRX FIXXIV GSQQYRMGEXMSR EQSRK
GSQQYRMXMIW

gLIVI MW EPWS ER MRXIVIWXMRK HMWGYWWMSR SR

,2QMRHIYP GSQQYRMGEXMSR JSV WYWXEMREFPI

HIZIPSTQIRX ... [LMGL MW IWWIRXMEPP] ER

EXXIQTX XS VIHIIMRI HIZIPSTQIRX

GSQQYRMGEXMSR YWMRK &YHHLMWX

TLMPSWSTLMGEP GSRGITXW




471 MRHITIRHIRGI EQMH WLMJXMF
ERH XIGLRSPSKMGEP PERHWGETI
XS EHZERGI HMWGYWWMSRW SR 4
WYWXEMREFMPMX] %QSRK XLI XS
JIEXYVIH EVI 4SPMXMGEP (JREQM

'ETXYVI ERH 471 %YXSRSQ] +IST
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TVIWIRX XLIMV VIWIEVGL TVSWMDEW GVIGWPWHRPK TV SQSXI QIR X
JIIHFEGO JVSQ GSPPIEKYIW BRIMHFEGO ERH EGEHIQMG I\GLER
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F J)ZEPYEXMSR ERH WIPIGXMSR ¢
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TPEXJSVQ VIKYPEXMSR ERH EGGSYRXEFMPMX]
QIHME I\XVIQMWQ ERH TSPEVM"EXMSR
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HIZIPSTQIRX EKIRHE

BHSTXIH FSWKRH .SYVREPMWQ| FIpMIZI XLEX XLMW (IGPEVEXM!
JHYGEXMSR 'SYRGMP HYVMRE IWPWEKRIREXE QEOI XLIMV EYXL
WIWWMSR *SR .YSRIMW YRHIVWXERH XLl WTIGMJMGMX] S
HIGPEVEXMSR [EW VIGSKRMAHKYBEXMSR JVSQ XLI EGEHIQMG [
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[LMGL EHZSGEXIH JSV NSY
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HITIRHW KVIEXP] SR TVSTIV NSYVREPMWQ

IHYGEXMSR ERH XVEMRMRK
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XLVIEX XS TVIWW JVIIHSQ XIMRRSFAESIMSRW GSRGIVRMRK T
MRHITIRHIRX NSYVREPMWQ MW WDWGEREPMWXMG TVEGXMGIW
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MRHITIRHIRX ERH UYEPMX] N SSIYWMFREPWWER IHYGEXSVW ERH
e 6IWTSRHMRK XS XLI Ol] VSPI XWMY¥Y MRWXMXYXMSRW ERH S
NSYVREPMWQ IHYGEXMSR GERHEZRBEIEMR JSIMMBHLIVIRGI XS Xl
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e OIEHIVW MR LMKLIV IHYGEXMS
%KVIIW SR XLI JSPPS[MRK TVMR&ME MRIMRKS¥+3W XS XEOI XLI T
NSYVREPMWQ IHYGEXSVW ERH NREMRAVMIV TVEGXMGI
EGEHIQMG EW [IPP EW TVSJIWW2NEXREBREP HITEVXQIRXW SJ IH
QIHME MRHYWXVMIW TVMZEXI
e IEMRXEMR WXVSRK ERH MRHERRH&RKRSVW MRGPYHMRK MR:
KSZIVRERGI SJI NSYVREPMWQHWRBESBPWERRHWYVI WYJIMGMI
NSYVREPMWQ HITEVXQIRXW JEMAISWILBEPMWQ IHYGEXMSR
LEZI E JEGYPX] PIZIP SJ TS[IVIBBRHGXMRK MXW MRHITIRHIR(
HIGMWMSR QEOMRK ERH LEZA2YTGSKWRMRIXIVREXMSREP 4VS
EGEHIQMG EYXSRSQ] JVSQ IN\NXSWRXPI (IZIPSTQIRX SJ
EGXSVW 'SQQYRMGEXMSR XS WYTTSVX
e 4VIWIVZI NSYVREPMWQ IHYGEXGWPER/ EXWER ERH FVMRK MX X
HMWXMRGXMZI WXVIEQ GSQTEXXHRXMSRLIVY 92)7'3 QIQFIV W
JMIPHW SJ QEWW ERH WXVEXIKMG
GSQQYRMGEXMSR 2SXl %1-'" MW ER EGXMZI QIQFIV
e 1SFMPM”I XLI RIGIWWEV] JYRHBRKMIBEYKYVEP GSRJIVIRGI
IN\GIPPIRGI MR GYVVMGYPE[ERHLSWXIH F] %WMER 1IHME -RJ
IWXVEGYVVMGYPEV SYXVIEGRHEWS QUYRWGEGHEXMSR "IRXVI %1-
JSV XLI UYEPMX] JYRGXMSRMRKXEI¥EL-' GSRIJIVIRGI ERH XLI
NSYVREPMWQ WGLSSP SJ 'SQQYRMGEXMSR ERH -RJSVQI
e IEMRXEMR E FEPERGI FIX[RRREBEKIZJMGRSPSKMGEP 9RMZIV
ORS[PIHKI ERH XLI XIGLRMGNMERKWODMPIPW ISJ 7IGVIXEV] +IRIV
XLI NSYVREPMWQ GVEJX O6EQSR 6 8YEA"SR MW E QIQFIV S
* 6IGSKRM”I KIRHIV IUYEPMX])MRXERHMRK 'SQQMXXII
XLVSYKL NSYVREPMWQ IHYGEXMSR EW E
GVSWW GYXXMRK TVMSVMX]
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