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QEXXIVW XS XLI 'LMIJ OIKEP 3JIMGIVLEMRGH YEIWARGPMKEBSVVIGXMZI EGXN

'SYRWIP [MXL NTIVXMWI GSRGIVRMRXLYZSH KLKMBEXRERVEXMSR ERH VIEWW
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9RHIV XLI +61' W SZIVWMKLX [l EVI HIZIPSTMRK ER

MRXIVREP IXLMGW JVEQI[SVO GSZIVMRK JEMV XVIEXQIRX

GSRIJPMGXW SJ MRXIVIWX GSQTIXMXMSR ERXM FVMFIV] ERH

ERXM GSVVYTXMSR IUYEP STTSVXYRMX] PEFSV ERH LYQER

VMKLXW ERH GSRIJMHIRXMEPMX] WYTTSVXIH F] XVEMRMRK

ERH E GSRIJMHIRXMEP GLERRIP JSV VEMWMRK GSRGIVRW
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MRWXEPPEXMSR [I GSRWMI?IV SYV MQTEGX EX
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'] GVIEX|I JPSSVMRK XLEX GSQFMRIW WX]PI ERH
WGMIRGI [MXL STXMSRW JSV MRHYWXVMIW XLEX
VERKI JVSQ LIEPXLGEVI VIXEMP ERH LSWTMXEPMX]
XS KSZIVRQIRX IHYGEXMSR [SVOTPEGIW ERH
QEVMRI -XTW EPP TEVX SJ SYV GSQQMXQIRX XS
HIPMZIVMRK LMKL UYEPMX] QEHI MR XLI 97%
STXMSRW XLEX QIIX GYWXSQIVWT I\EGXMRK

RITHW JSV HIWMKR TIVJSVQERGI
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%X *PIN\GS [l FIPMIZI MR KIXBXWMRIQXMAHQIRX XS WYWXEMREFM

QSWX SYX S SYV QEXIVMERW JERKGWRRSSY ER:XLUW i
GMVGYPEVMX] MRXS XL|I Z|\/(3E£E.K—|*|v§§ Ny (LSPI TVS

IRKMRITV TVSHYGXW HIWMKRQFER %S5 XS IVAMIRIK x L1 Tvskv
TVSGIWWIW ERH OBREKIN KH¥MRXIVIMRXIKVEXI TVI GSRWYQIV [E

SYV -14%'8 [EWX| HMZIVW M SRSHYESKWVIEIY! TSWWMFPI [LMPI H
[ITVI EHZERGMRK QSVI |JJM%51\1%]AﬁgE';rAYSER@VYvﬁ@IX/EE;VL?cIYHGXS'\Q
XLERMQMREXI [EWXERHHIW K

\_}j VYWXIH XLMVH TEVX] VIG]GPIV
JMRHMRK GPIZIV [E]W XS VIF¥WHEWH MRXS RI[ TVSHYGXW Q

VIG]GPI ERH VIYWI QEXIVMBEBPAMELXS KMZIVSYRH WYVJIEGIW E
XLIQ E WIGSRH PMJI INXIRHMRK SYV VIWTSRWMFMPMX] F
TLEWI [I GER VIEPM”I SYV GSQQMX
[EWX]I QE\MQM*lI QEXIVMEP YWI ERH GVIEXI QSVI
WYWXEMREFPI WSPYXMSRW EX $Z1V] WXEKI 8S HEXI

SYV WEPIW ZSPYQI MW GSZIVIH F] SYV XEOI FEGO TVSKVEQ

8LI IMVWX WXIT XS[EVH KVIEXIV GMVGYPEVMX] MW

YRHIVWXERHMRK SYV GYVa3NRX [EWXIQWXMEQW 78) 46)7)6:-2+ 59%0-8=

QERYJEGXYVMRK TVSGIWWIW KIRIVEXI WIZIVEP HMWXMRG X

[EWXI WXVIEQW MRGPYHMRK VE[ WENB® IVEXLIMOAFETPEWXMG ERH ZMR]P TVSHYGX PMRIW
FEXGLIW QSPH JPEWLMRK GYVIH VWRSIN RV & bIMRMKANFE RXEEK ITW SI WQEVX WYWXEMREFPI

JMRI WERHMRK HYWX %PP SJ XLIWIQEFPRVMBAWRGSENREEIVERAMOI GYVIH VYFFIV XLIVQSTPEWXMGW
MRXS SYV TVSHYGXW SV VITYVTSWIBRWZWMRIDESERMER JIJEXIHP] QIPXIH ERH VIYWIH

SXLIV ETTPMGEXMSRW OIITMRK ZEAVEES)Y S EDGWWERK fRIMV JYRHEQIRXEP UYEPMXMIW

TVSHYGXMZI YWI VEXLIV XLER WIRHWM% ?‘\?SFHEYRG% FF XVMQ [EWXI ERH IHKI GYXW EVI WIRX
K

AVSHYGXW XLEX HSRTX TEWW UYEP E)I(IIQI:DéNOEI\XIJQ LI TVSHYGXMSR PMRI [MXLSYX RIITHMRK

EHZERGIH MR XLIMV TVSHYGXMSR X |ﬁé\\/" VF’EETXTI\l/I R} \</VXE\/[IE QIRX 41VISVQMRK PMOI ZMVKMR

QEXIVMEP -R XLIWI GEWIW [l IZEPYI\;I%('}Yl GkLW %/MI#XYIWE GPSWIH PSST WIWXIQ [LIVI E?(SWX

JSV VIYWI VIGPEWWMIMGEXMSR  S\p LAGNPMRBE W xs [EwXlI 3RP] WQEPP EQSYRXW SJ SJJ V'TIG

WGVET EVI WIRX XS I\XIVREP VIG]GPIVW
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'SQQIVGMEP JPSSVMRK MW B F M MRZIW-XQKR-X3734,= "')28)67 32 *396 /)= 46-36-8-)7

SIJXIR PEWXMRK JSV WIZIVEP HIGEHIW 3ZIV
XLEX XMQI VIKYPEXMSRW [MPP WLMJIX KVIIR
FYMPHMRK WXERHEVHW [MPP KiX WXVMTXIY
GYWXSQIVWT NTIGXEXMSRW [8P2 1Z507;
SLEXTW [L] [| EP[E]W HIWMKR {MXL 3YXY
HIZIPSTQIRXW MR QMRH

;LIR MX GSQIW XS VIHYGMRK TVSHYGX JSSXTVMRXW SRI

SJ XLI QSWX 1JJIGXMZI WXITW [I GER XEOI MW XS MRGVIEWI
LS[ PSRK XLI] PEWX ;I HIWMKR TVSHYGXW JSV HYVEFMPMX]
MR LMKL XVEJIJMG GSQQIVGMEP WTEGIW QEOMRK WYVI
XLIITVI HMQIRWMSREPP] WXEFPI ERH VIWMWXERX XS [IEV
MRHIRXEXMSR ERH WYVJEGI HIKVEHEXMSR 6YFFIV
TVSHYGXW EVI EPWS VIWMWXERX XS QSMWXYVI HEQEKI
QSPH ERH QMPHI[ KVS[XL ZMXEP TVSTIVXMIW JSV QER]

SJ XLI MRHYWXVMIW [I WIVZI
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;1ITZI QEHI XVERWTEVIRG] E XST TVMSVMX] TVSEGXMZIP]
HIZIPSTMRK )RZMVSRQIRXEP 4VSHYGX (IGPEVEXMSRW

)4(W ERH ,IEPXL 4VSHYGX (IGPEVEXMSRW ,4(W EGVSWW
SYV VERKI 8S JYVXLIV VIMRISVGI XVYWX ERH XLI EGGYVEG]
SJ SYV GPEMQW [I EPWS XEVKIX MRHITIRHIRX XLMVH TEVX]
GIVXMIMGEXMSRW XLEX ZIVMJ] SYV TVSHYGX EXXVMFYXIW

;1 QEOI MX WXVEMKLXJSV[EVH JSV WTIGMJIJMIVW EVGLMXIGXW

ERH TVSNIGX XIEQW XS EGGIWW EPP SYV WYWXEMREFMPMX] ERH
XVERWTEVIRG] HSGY QHREXM/GXIXVE YSSRPH R |

TSVX®BRV SJ [I LEZI TYFPMWLIH $4(W JSV

SYV TVSHYGXW MRGPYHMRK HIXEMPW SJ IRH SJ PMJI WGIREVMSW
ERH SJ SYV WEPIW [IVI TVSHYGXW [MXL )4(W

2XU &HUWLILFDWLRQV
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;LIR MX GSQIW XS HIWMKRMPK3ITBSHYGXW &P47)( %08)62%

HSRTX NYWX XLMRO EFSYX XXMMV TIGERSVMRMERSIOMXXIH X
ERH IRZMVSRQIRXEP MQTEGXWIH[HPXLVRRMZIW XS TIXVSPIY
EFSYX XLI MQTEGX XLI] LE ZY!SERKRMGRK| XLT FIRIJMXW XLMW

XSS 8LMW MRGPYHIW IQFIHFFMRRAEBRITER {2 TECXNEL
WEJIX] GSRWMHIVEXMSRW HlI | MR A I&/ JFIER SMP STXM
*PI\GS WSPYXMSR MRGVIEWI VIRI[EFPI GSRXIRX VIHY

MQTEGXW ERH IRLERGI WYTTP] GLE

%W[EVIRIWW SJ TSXIRXMEP LIEPXL VNWRMR MVWRESWE/X P TIRKIIRGT SR J
FYMPHMRK QEXIVMEPW KVS[W GSRWEZYINWMRVYMWGVIEWMRKP]

WIIOMRK WEJIV STXMSRW 8S QIIX X{ MW HIQERH SKVES (s |nwyy syv
XIEQ ETTPMIW YRGSQTVSQMWMRK W}X\/Elllqu'%WW/IW%RIIZIC\!I]VXMJMGEXMSR

JSVQYPEXMSR JSGYWMRK SR MRRS£FEEMSRE 55 TN SPWSEEWIH QEXIVMEPW [LMP]
UYEPMX] LIEPXL ERH WEJIX] TVSEGXMZIP] OIITMRK YW ELIEH SJ 1ZSPZMRK QEXIVMEP

‘] WGVIIR SYV JSVQYPEXMSRW EKEMRMX RR¥YBRFKE SRR WHH SZIV. QMPPMSR

GLIQMGEP LEAEVH PMWXW ERERYSWRKRKHWe$H OMWXEWIH TPEWXMGM”"IV MR ETTPMGEXMSRW [LIVI
GEVIJYPP] IZEPYEXMRK MRKVIHMIRX\GRIMQ W VMZIH GLIQMGEPW Q WTIGMIJMGEPP]

HIWMKRW YRHIVKS VMKSVSYW zZSPEXWPITS¥kERME W Y EYRWR MRHYWXV] WXERHEVH

:3' IQMWWMSRW XIWXMRK XS IRWYVI GSQTPMERGI [MXL XLI

WXVMGXIWX LIEPXL ERH WEJIX] WXERHEVHW [MXL QER]

TVSHYGXW FIMRK *PSSV7GSVI ERH +6))2+9%6( +SPH

GIVXMJMIH -RSJ SYV TVSHYGX TSVXJSPMS F]

WEPIW [EW GIVXMJIJMIH XS PS[ IQMWWMSR SV MRHSSV EMV UYEPMX]

PEFIPW [LMBIWEPIW [IVI PS[ :3' TVSHYGXW

8LI 61H OMWX MW GVIEXIH F] XLI -RXIVREXMSREP OMZMRK *YXYVI -RWXMXYX|I E KPSFEP RSRTVSJMX SVKERM"EXMSR XLEX

MW GSQQMXXIH XS GYPXMZEXMRK EcWSGMIX] XLEX MW WSGMEPP] NYWX GYPXYVEPP] VMGL ERH IGSPSKMGEPP] VIWXSVEXMZI
'EPMJSVRME 4VSTSWMXMSR VIUYMVIW [EVRMRKW JSV TVSHYGXW GSRXEMRMRK GLIQMGEPW ORS[R XS XLI WXEXI XS GEYWI
GERGIV FMVXL HIJIGXW SV VITVSHYGXMZI LEVQ
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3ODQHW

I TVIE GSQQMXXIH XS FIMRK E VIWTSRWMEP I

GSVTSVEXI GMXM*IR ERH E PIEHIV MR WYWXEMREFMPMX]
1JJSVXW EGVSWW XLI GSQQIVGMEP JPSSVMRK MRHYWXV]
*VSQ VIWTSRWMFP] WSYVGMRK VE[ QEXIVMEPW XS
VIHYGMRK XLI IRZMVSRQIRXEP MQTEGXW SJ
QERYJEGXYVMRK [I OIIT WYWXEMREFMPMX] XST
SIJIcCQMRH MR LS[ [I STIVEXI
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(DNLQJ $FWLRQ IRU WKH &0OLPDWH

;1 EMQ XS PS[IV RIKEXMZI IRZWMVRRYIRXE MRXIRXMSR MW XS168-QQaMBX XS JIIGMIRGER 7

MQTEGXW ERH SRI [E] [ITVIEHEMRK KEYE MRANKMEXMZ] 7&8MJZLE,EF’Z“’}HGESZ&'?HTPX&Y,_'}';WVV IMVW X 7GST|

XLVSYKL XEVKIXIH GPMQEXI EGXMSR MRZIRXSV] GSZIVMRK

% '0)%6 7=78)1 *36 463+6)77 FEWIPMRI HEXE [I RIIH XS WLET|
9RHIVTMRRMRK XLMW GSQQMXQIRX MWESYIVETEXX¥MGMYENXMSRTVSEGL XSSMMIRXUY MR ISV XLI HIGEHI E'—'E\k}

88 XVERWJISVQ XLMW MRWMKLX MRXS
YWXEMREFPI 7SPYXMSRW 'SVTSVEXM
R E MREWBIMSRWEX MSRW %ewwiww

E%ﬁ\“\'/v'\éﬁ'ﬁ fEW X1 EGVSWW SYV 8YWGY

WSk MERXMSRwW [svo [MPP MRJSV

VEXIK) ERA YIPT VIOMRI SYV GPMQE

MR XLTEVXQIRX SJ )RIVK]TW (3) &IDOEREHOERKWERH QSRMXSVMRK IRZMVISRWERXEPMPQIP/EX WXL SYV WY TTPMIMWE XS G@%QATAEM' EGXMSREFPI ERH

4VSKVEQWMKRIH XS WYTTSVX 9 7 QERPWEIMXN \EXWIMREGMPMX] PIZIP E@\%TS'TV\NFFZEE&%‘(%VMR

WIXXMRK EQFMXMSYW IRIVK] [EXIV 8YBMXYQERIE GERMFSWEQM STIVEXI XLIMV S[R

VIHYGXMSR KSEPW %W E VIWYPX S)RXMWVBRWRGEMEERERIQMRX 7]WXIQ#W RSH A VXWSRQM

[I WIX X[S GPMQEXI KSEPW JSV XS -73 XS HVMZI GSRWMWXIRX TVSGIWWIW

TVSGIHYVIW ERH6TWHEEMPEWW]WXIQ MW GYVVIRXP]
MR HIZIPSTQIRX JSV XLl *SWXSVME TPERX )EGL WMXI EPWS
HIPMZIVW )17 XVEMRMRK XS IQTPS]IIW EW TEVX SJ [MHIV
JRZMVSRQIRXEP ,IEPXL ERH 7EJIX] ),7
PIEVRMRKcWIWWMSRW

8S WXVIRKXLIR GSRWMWXIRIA] EGVSHNEIEcMPMAMHRRY W&2

I¥VZMV RQIRXEP TYWXEMREFMPMX] 7XIITVMRK 'SQQMXXII
ZIVWIIW IEGL )17 OSSOMRK ELIEH 6," [MPP HIZIPST

E GSQTER] [MHI IRZMVSRQIRXEP TSPMG] ERH YTHEXI

IEGL )17 XS VIJPIGX JEGMPMX] WTIGMJMG SVKERM"EXMSREP
GSRXINXWXLMXLIVIW3IH
VIUYMVIQIRXW TPEGMRK KVIEXIV IQTLEWMW SR PMJI G]GPI

VIHYGXMSR MR KVIIRLSYWI K
IQMWWMSIRWSYRBRH SJ TVSHYG

STIVEXMSREP VIEPMX] -X [MPP EPWS
HIGEVFSRM"EXMSR VSEHQET [LMGL T
STIVEXMSREP 1JJMGMIRG] ERH ITUYMTC
[MXL PSRKIV XIVQ TPERW JSV EGXMSR
IRIVK] TVSGYVIQIRX ERH SJIWIXW

3RI Ol] SYXGSQI SJ SYV [SVO [MXL 77"
GYWXSQMAIH 7TYWXEMREFPI 3TIVEXMS
KYMHI [MPP IUYMT EPP STIVEXMSRW X
MRIJSVQEXMSR XLI] RIIH XS HVMZI 1JJN\
IRZMVSRQIRXEP MQTEGXW EGVSWW EI

EWWIWWQIRXW 0'%W ERH GPMQEXI¥1RKEXKVY VRAQWO M WHIQSRWQ GWRI2ZSURG XFW

VIHYGXMSR MR IRIVK] MRXIRWHMNYMRK "'SQQMXXII [MPP IRWYVI XLIWI EVI VIIJPIGXIH MR

O:L 11&89 TSYRH SJ TVSHYG@EX! IRZMVSRQIRXEP MQTEGXW ERH EWTIGXW MHIRXMJMIH JSV

IEGL JEGMPMX]
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7TDUJHWLQJ (QHUJ\ (IILFLHQFLHV 1SZMRK MRXS 6," MW HIZIPSTM
3RI SJ XLI QSWX MQTEGXJYP ERH GQEREKIGRMZWIBIXNQ JSPPS[MRK XL
XS VIHYGI IQMWWMSRW MW F] QMRMZBAZVWKREKX BRIVKS MR KMXYXMSREPM
7S c[ITVI TVMSVMXMAMRK TVIZIRXEXNMWIGRIINPEARAWYEBEXWYWW EPP STIVE
QEMRXIRERGI WYGL EW XYRMRK KEWVERMMVW IWIRYXKMRKMAMIRG] LS
I[UYMTQIRX MR HS[RXMQI VIHYGMRKSRWE FY IRIGXVMGCMISINIGX FEWMW
MRXIRWMZI IUYMTQIRX ERH PS[IVMRK JEGMPMX]

XIQTIVEXYVIW HYVMRK [IIOIRHW J[ITVY{EpPWS M W@(l\{lé;l@ﬁgg 97)
TVSNIGXW XS MRXIKVEXI QSBNVIJIMGMIRX WIWXIQW

NEQTPI [I LEZI VIGIRXP] HIZIPSTIH EOBRWMRKFISWW N:K

"MR]P 1IM\MRK TVSGIWW XLEX VIHYGIW IRIVK] PSWW HYVMRK

MHPI XMQI F] IPMQMREXMRK XLI RIIH JSV LIEX YT ERH GSSP

HS[R G]GPIW FIX[IIR FEXGL TVSGIWWMRK &] QEMRXEMRMRK

E WXIEH] STIVEXMRK XIQTIVEXYVI [I GER TVSHYGI QSVI

TVSHYGX TIV YRMX SJ IRIVK] 8LMW TVSNIGX EPWS IREFPIW YW

XS GSQTPIXIP] VIYWI ZMR]P WGVET OIITMRK MX SYX S1J

PERHIMPP F] VIMRGSVTSVEXMRK MX+«+M®X§{:RI[ TVSHYGXW

TMRGI [ LEZI VIHYGIH IPIGXVMGMX] YWI F]
ERH MR EGLMIZIH ER IRIVK] MRXIRWMX] PIZIP SJ
cO;L TIVTSYRH SJI IJMRMWLIH TVSHYGX ,;LMPI KEW

GSRWYQTXMSR MRGVIEWIH F] MR XLI WEQI TIVMSH
HYI XRIJIMGMIRX YWI SJ KEW JMVIH LIEXIVW HYVMRK XLI
[MRXIV QSRXLW [I [IVI TPIEWIH XS WII MX HVST F]

FIX[IIR ERH XLEROW TVMQEVMP]2WKHYSQNLKI\
TVSEGXMZI ERH EGGYVEXI GSRXVSP SJ LIEXIV WIXXMRKW ;I
LSTI XS WII XLMW JMKYVI GSRXMRYI| XS HIGVIEWI EW [I
YTHEXI SYV )17 ERH MHNIRXWXY RANXM W JSV

IRIVK] 1 JJMGMIRG] XLVSYKL MRMXMEXMZIW PMOI SYV
7YWXEMREFPI 3TIVEXMSRW %WWIWWQIR X
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bHGXFLQJ 2XU SHVRXUFH &RQVXPSW

ITVI SR E QMWWMSR XS LIPTI\G SRWMNFP [I EMQ XS YWI MRKVIHMIRXW XLEX HSRTX
REXYVEP VIWSYVGIW V|HY§|§1W“’5FW/' YIPMEREG! WEEVOMX] TVMS VMMM R K R WK HWLE 5XEEHU

SR ZMVKMR QEXIVMEPW MR% vf VIRI[EFPI FMS FEWIH MRTYXW %W SJ
b

EXIVMEPW [IVI GPEWWMJIMIH EW EFYRHE
VIWTSRWMFPI WSYVGMRK X!s@'-\/ﬁ?d\ﬂ[bh?ﬁp RE‘PEWWMJWH EW FMS FEWIH

TVMSVMXMA"MRK KVIEXIV Y\N\/|II‘:SS\]_I\)\/FE|IGI}EG/E[||QE&R/|NIEP MIRSXYI RMAMI X1 B g kRy G J
VIRI[EFBEXIVMEPW SJ VE[ QEXIVMEP TIV TSYRHURE JMRMWLIH KSSHW
HS[R JVSQ MR

/I[LPHVWRQH

BLVSYKLSYX TVSHYGX HIZIPSTQIRX [LIVIZIV TSWWMFP]|
[ YWNIGIGPIH FRH VIGSZIVIH QFXIVMBBM X% |z1pB)6-%0 )&= 8=4 — — -

SYV IPSSEMRIW MR WSQI MRWXERGI0 é}ﬁM%ﬁ%)Mé? _.DROLQ &OD\
QEXIVMEPW EVI WXMPP RIIHIH JSV UYEPMX H TIVISVQERGI
TYVTSWIW -R XLIWI GEWIW [I [SVO GPSWIP] [MXL SYV

WYTTPMIVW XS EHZERGI VIWTSRWMFPI WSYVGMRK TVEGXMGIW
*SV NEQTPI MR SJ SYV 4:" VIWMR [EW
WSYVGIH JVSQ ZIVMIJMIH VIWTSRWMFPI WYTTPMIVW

$ XDO
8LVSYKL XLI 7TYWXEMREFPI 3TIVEXMSRW %WWIWWQIRX 5DZ ODV\?HQULDO &RQVXPSWLRQ
[ EVI IWXEFPMWLMRK QEXIVMEP GSRWKR QIDXWHSR BRWORGWR | W SRXQGV
EGVSWW QERYJEGXYVMRK JEGMPMXMIW 8LMW MRJSVQEXMSR [MPP
XLIR LIPT YW JSVQEPM~I STIVEXMSREP KSEPW JSV VIHYGMRK %LRSODVWLFL]HU

QEXIVMEP MRXIRWMX] ERH WGVET VEXI XS[EVH ER YPXMQEXI
EMQ XS VIHYGI XLI EQSYRX SJ VE[ QEXIVMEP VIUYMVIH
TIV YRMX SJ TVSHYGX SZIV XMQI

JRVVLO SRXQGV

39&

..

8LMW QIXVMG MW GSPPIGXIH EX E 6STTI ,SPHMRK 'SQTER] 6," PIZIP
%FYRHERX QMRIVEP VIWSYVGIW EVI [MHIP] EZEMPEFPI ERH RSX WYFNIGX XS WGEVGMX] TVIWWYVIW 8LMW MRGPYHIW OESPMR GPE] ERH PMQIWXSRI FSXL SJ [LMGL EVI WMKRMJMGERX JSVQYPEXMSR MRTY

6IRI[EFPI MRTYXW EVI FMS FEWIH QEXIVMEPW PMOI SYV FMS FEWIH TPEWXMGM”*IVW [LMGL EVI HIVMZIH JVSQ VITPIRMWLEFPI WSYVGIW VEXLIV XLER JSWWMP JYIPW
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)2+%+-2+ 396 79440-)67 ITVI GPSWMRK XLI PSST SR VYBNFW AI\BGB\BETSEEWX'I%{B’I)XBL 7396')7 $QQXDO ':DWHU :LWKGUDZDOV
-149%'8 TVSKBMEH 8YYPIASVIGIPSSVMRK ELF PHWHUV

'l LEZI HIZIPSTIH E JSVQEP VIWTSR - VGRRE [EWXI [1TV] LEVRlV@\?@WRMW/l'%VéM@MM IMWSYVGI ERH SRI [1 EVI [SVOMRK XS

TVSKVEQ XS IRWYVI XLI WYTTPMIVWyl TEMXBIVR I QMK ER EHZSGEXI 1STXG XN EWRE A YEf! TEVXMGYPEVP] MR [EXIV

SYV NTIGXEXMSRW %X XLI'LIEVX SJ éL|“ﬂaWEKVSé<é’\?|QvMé"1ép|T/‘0(/ MR msz%VM’WM*zF%bEﬁNJE%Wnﬁ@MPMX'V"W MR e TR
7YTTPMIV 'SHI SJ 'SRHYGX %PP RI[ MW\T [P} ¥WWEY lym mis WMo TPI1Q IR EAMEK TWXEFPMWLIH SYV
WGVIIRIH FIJSVI GSRXVEGX [LMPI I\ MRKs VENXGEYW REP vicPEMO T\Ifgﬁllé:)klRXLQ/%QMBQL%EQ?(MSRW xs GV;-&Y('R’I"M\EQ(\VWP] VIHYGI

VIZMI[IH TIVMSHMGEPP] XS IRWYVI MR | EPM KR QURYE X 1 H TSYR® yJY%E%MﬁWEP] V NEQTPI VIG]GPMRK YWIH [EXIV MR XLI

[MXL SYV NTIGXEXMSRW 8LI EWWIW\W/%ICE&SGWF%kVXVS EWX | GLMPPIVW [I YWI XS GSSP TVSHYGXW, ¢ y/ E VIWYP >3 ﬁ do' 87

IRZMVSRQIRXEP GSQTPMERG!I WSGMEP EGGSYRXEFMPMX] ERH TPIEWIH XS LEZI EGLMIZIH JIEV SZIV ]|°|:2 VY e xR w wk”?

QEREKIQIRX WIWXIQW ERH MHIRXMJ% BNV SWWW TE,MQBRTY VAVBXTVMRK TPERXWXIN YEZI ERUMEAHAEAX[IIR]I ERH 8L QENSVMX] SJ [EXIV YWIH MR SYV J

PIZIP ,MKL VMWO WYTTPMIVW EVI IN\TI&XHY GCSMSIZIRRT[EWNMI XS PERHJIMKPHMWBXHRGSRW Y RITKRIGWK F] SMEWRMRIQ MRSYRH[EXIV WSYVGIW JSVRRSR

MQTPIQIRX E GSVVIGXMZI EGXMSR TPENRQEY MPQIKBEXSQTER] [MHI 1JJSVXEXXS YWWH WERXERW NXY WAR G LOHX VW PIWR| [MXL XLI O9RHIVKVSYRH -RNIG

MHIRXMJMIH MWWYIW WGVET QEXIVMEP 3YV SJIMGIW EPWS QEM BIEMWBNYGPGPMRK TVSKVEQ QEREKIH F] XLI %YPEFEQE (I
TVSKVEQW XS LIPT JYVXLIV GYX SYV [EWXI JSSXTVMR X

%W SRI SJ SYV QSWX WMKRMJIJMGERX VE[ QEXIVMEP MRTYXW [l YWXEFPMWLMRK SYV FEWIPMRI TVSZIYI

XEO|l E XEVKIXIH ETTVSEGL XS VIWTSRWMFPI 4:' VIWMR WIXXMRK QSVI XEVKIXIH VIHYGXMSFg{

WSYVGMRK SRP] WSYVGEWRKMRBL WY &TEPRAKW FWXULQJ 6LWHV /DQGILOQVRMWMRBAVEWNSVXIH F] XLI 7YWXEMR

XLI'FRXFKI ‘MRI1Pag RYUSRVE@MR]P MRIURMIGNTWR ODQGILOO SHU SRXQG KIWRMAWWDHLRR FRQYI®HGXIH [LMGL

|VIVl>/ IR é?aEégF IRX XLI UYEI
JSVI [I HMWG

VGIW %HHMXMSREF

l%_| (MWGLEVKI )P M
VKI 1SRMXSV 61

WYWXEMREFMPMX] TVSKVEQ FIRGLQEVOMRK SR WMXI [EXIV YWI | XLI WXERHEN
MHIRXMJMGEXMSR SJ MQTVSZIQIRX
1-2-1->-2+ 34)6%8-32%0 :%78) XLMW MRWMKLX [l [MPP [SVO XS WI [\é>?|v IHY
XLEX VIJPIGX VIEP [SVPH STIVEXMSREP STTSVXYRMXMIW ERH
%R MQTSVXERX WXIT MR TVIWIVZMRK REXYVEP VIWSYVGIW MW XS XLEX [MPP FI MRWXMXYXMSREPMAIH EGVSWW EPP 6,' JEGMPMXMIW
VIHYGI XLI EQSYRX SJ QEXIVMEP [I WIRH XS PERHJMPP ERH XLVSYKL XLI 7ZYWXEMREFPI 3TIVEXMSRW 4PE]FSSO
[l LEZI E KSEP XS VIHYGI [EWXI| XS PERHIJMPP F] F]

8S EGLMIZI XLMW [ITVI EHHVIWWMRK [EWXI] EGVSWW
FSXL VYFFIV ERHTX R YRG XRISRV

VIHYGXMSR MR [EXIV
GSRWYQTXMSR WMRGI

8LI HEXE JSV XLMW QIXVMG MW GSPPIGXIH EX E 6STTI ,SPHMRK 'SQTER] 6, PIZIP
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SHRSOH

3YV TISTPI EVI SYV TS[IV XLI]TVI XLI FVEMRW

FILMRH SYV MRRSZEXMSRW XLI TEWWMSR FILMRH SYV
GYWXSQIV WIVZMGI ERH XLI HVMZI FILMRH SYV
WYWXEMREFMPMX] IJJSVXW -R VIXYVR [I WXVMZI XS
GVIEXI E [SVOTPEGI [LIVI XLI] GER JPSYVMWL
IRGSYVEKMRK E GYPXYVI SJ GSPPEFSVEXMSR
[IPGSQMRK ERH WYTTSVX
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WHFRPIQQPIOR\HU RI &KRLFH

;1 [ERX XS FI ER IQTPS]IV SJIHZL+SWHG |
GVEJXMRK QIERMRKJYP IQTPS]II
INTIVMIRGIW XLEX LIPT YW EXXVEGX IRKEKI
ERH VIXEMR XLI FIWX MRHYWXV] XEPIRX

;1 PSSO XS QYPXMTPI VSYXIW XS VIEGL TSXIRXMEP
GERHMHEXIW TSWXMRK EZEMPEFPI 7TDAYORYMHIRW SR ZEVMSYW
I\XIVREP IQTPS]QIRX TPEXJSVQW EW [IPP EW SYV

GSVTSVEXI [IFWMXI| XS VIEGL E [MHI TSSP SJ TVSQMWMRK
XEPIRX ;1 EPWS TVSQSXI MRXIVREP QSFMPMX] JMPPMRK

SJ VSPIW MRVSYKL MRXIVREP LMVMRK SV TVSQSXMSRW

3YV GYVVIRX VIGVYMXODIRX EEXI[MW

LEZI E ZSPYRXEV] VIXIRXMSR VEXI SJ

8S IRKEKI IEVP] GEVIIV XEPIRX [I TEVYWMIAWAERQ mRWHLY
*IHIVEXMSR JSV %HZERGIH LERYJEGXYVMRK JHYGEXMSR
*9%61) 97% ETTVIRXMGIWLMT TVSKVEQ (IWMKRIH XS
TVSZMHI GSPPIKIWREH]ISTPI [MXL
GSQTVILIRWMZI LERHW SR NTIVMIRGI [I [IPGSQI
ETTVIRXMGIWLMTW 1ZIV] JIEV XS LIPT EHZERGI XLI WOMPPW
XL1] RIIH XS IRXIV XLl [SVPH SJ QERYJEGXYVMRK (YVMRK
[l [IPGSQIH E RI[ GSLSVX MRXS XLI TVSKVEQ
FVMRKMRK XLI XSXEP RYQFIV SJ ETTVIRXMGIW [LS LEZI
TEVXMGMTEXIH XS WM\ 3J XLSWI [ITVI TPIEWIH XLEX JSYV
[IRX SR XS LSPH JYPP XMQI TSWMXMSRW [MXL *PI\GS

JEGL WXEXI WIXW MXW S[R V'SPPIKI 6IEHMRIWWW WXERHEVHW ERH UYEPMJMGEXMSRW

FI EFPI XS IRVSPP MR EPP GSYVWIW RIGIWWEV] JSV XLI *%1) HIKVII [MXLSYX ER] VIQIHMEP GSYVWIW | K

I K

7THUPLQDWLRQV E\ 7\SH

6IXMVIQIRX

'SPYRXEV]

-RZSPYRXEV]

(ITEXL

1IHMGEP OIEZI

0E]SJJ

7TRWDO

1)%2-2+%90 ():)0341)28
34436892-8-)7

*378)6-2+ % '90896) 3* )2+%+)1)28

)ZIV]SRI WLSYPH JIIP IQTS[IVIH XS WT
WLEVI XLIMV XLSYKLXW ;I QEMRXEMR
TSPMG] MRZMXMRK IQTPS]IIW XS VIEC
PIEHIVWLMT [MXL XLIMV GSRGIVRW ER
GSQTER] MQTVSZIQIRXW 8S WYTTSVX
HIZIPSTIH E 7TYKKIWXMSR 7]WXIQ XLV
LSYVP] IQTPS]IIW GER WYFQMX MHIEW
FYWMRIWW MRGPYHMRK [MXL VIKEVH
WIVZMGIW WEJIX] WYWXEMREFMPMX]
TVSGIWWIMW WYKKIWXMSRW EVI VIZMI]|
F] E HIHMGEXIH GSQQMXXIl [MXL [MRI
MQTPIQIRXIH ERH XLI IQTPS]II VIGIMZ
VI[EVH (YVMRKLEH WYFQMWWMSRW

[IVI ZEPMHEXIH GSZIVMRK WSPYXM:
YTHEXIW XLEX IRLERGI XLI VIPMEFMPI

1l WYTTSVX SYV TISTPI [MXL QIERMRESRA GIMWMEBXWRKMXMIWVSGIWWMRK HIJ
XS HIZIPST ERH EHZERGI| XLIMV GEVNRWEMWKXEEXRGEGS X TVSGIWWMRK XMQI
8LEXTW [L] [I XIEQIH YT [MXL E PSGEP GSPPIKI XS

TVSZMHI XEMPSVIH PIEHIVWLMT HIZIPSTQIRX XVEMRMRK XS

QEREKIVW 8S HEXI
LEZI XEOIR TEVX MR XLI GSYVWI

*PI\GS PIEHIVW ERH QEREKIVW
HIZIPSTMRK XLI WOMPPW XLI]
RIH XS KYMHI XLIMV XIEQW [MXL GSRIJMHIRGI

;1 EPWS

SJJIV ER )HYGEXMSR %WWMWXERGI TVSKVEQ XLVSYKL [LMGL
IQTPS]IIW GER VIUYIWX JYRHMRK JVSQ *PI\GS XS TYVWYI
IWXIVREP PIEVRMRK STTSVXYRMXMIW XLEX VIPEXI XS XLIMV VSPI

%'8 WGSVIW +4% %GGYTPEGIV -R *%1)

E 1EXL SV )RKPMWL

WXYHIRXW QYWX
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8QGHUVWDQGLQJ (PSOR\HH ([SHULH,QMHV [I EVI TVSYH SJ XLIWI VIWYP X
% O1] JEGIX SJ SYV [SVO XS FIGSQ| ERKBAMSENMSREP WXVIRKXLW XLI]
GLSMGI MW PMWXIRMRK XS ERH PIEWWRMPKEIWSQSENM GIBHMS ;I [MPP
8LEX MWYNMRHK *IFVYEV] 6," HIPMXMWHH EYXYVI TVSKVEQW TSPMGMI
TYPWI WYVZI] XS KEXLIV O] MRWMKMRWSMRXR KIS Y\D BRK|$SMRK WXVEXI
NTIVMIRGSVI XLER *PI\GS IQTPS]IMQX8SDI XLI IQTPS]II NTIVMIRGI
TEVX ERH [LEX [| JSYRH [EW

XIVQMREXMSR (YVEBRKQTPS]IIW [IVI
HFE(M,EL%H SR LEVEWWQIRX ERH HMWGYV

RIGXMIRINGRERKH *HQGHU "HPRIUDSKLFV
1ZIRXW

R

] 15FRKFLERRX
:SVOJSVGI
IMV YTW SZTV

FFggwlw JSSXFEPP XSWW Q
SVRIVSBIVEE RS IR\BEP

WS [IPP

My G LR UNURERH HPRIUDSKLEV
] EJIWXMZI PYRGL

ODOH )HPDOH

*LYLQJ %DFN WR 2XU &RPPXQLWLH
3YV PSGEP GSQQYRMXMIW EVI TEV

ERH [I [ERX XS LIPT SYV TISTPI WL

QIERMRKJYP [E]W ;I IRGSYVEKI IQT

ZSPYRXIIV [MXL XLI GEYWIW XLEX

XLVSYKLSYXLMW MRGPYHIH WYTTS

WEMH XLI] [IVI QEHI XS JIIP SVKERMAEXMSRW WYGL EW XLI 2SV
[IPGSQI [LIR NSMRMRK XLI GSRKER] & MK &VSXLIVW &MK 7MWXIV
(ITEVXQIRX ERH XLI &6%8 4EGO &V

7YTTSVX +VSYT 'SPPIGXMZIP] IQT

LSYVW HIQSRWXVEXMRK XLIMV WLEVIH GS%%

XS QEOMRK E HMJJIVIRGI MR XLI TPEG‘lW?ﬂEB
YZIVISRT HIWIVZIW XS [SVO JVII JVSQ HMWGVMQMREXMSR
X

ERH LEVEWWQIR ;) QEMRXEMR E WXVM@XY MMRYMH EWK\EWRIWX "'HPRJUDSK
YRHIVWXERH [LEX MW INTIGXbH'60896) 3* %'')48%2") ASPMG] [LMGL ETTPMIW XS IZIV]SRI_ERH HIXEMPW SYV
XLIQ MR XLIMV GYVVIRX TSWMXMSR

TVl EHZERGMRK E [SVOTPEGI [LIvIWXERSHE XyRX [ [IMPP RSX XSPIVEX| 6QRIBRERSRIEMPBB[YERGWOE 2ERMZI

XVIEXIH [MXL HMKRMX] VIWTIGX ERH EBUWMXEXGFKEMRWX 1IQTPS]IIW SWpRJERI GSRHYGXMRK Q

?chl\C |\V/|V\3 lei(lE[Vlév%/ P[évl])I(IL\NS T[ |I VHESX \l\//lvF;KF [EwalrLﬂ.é%Eg\ém%w?w VVIWI g 'GRSXY \é Ef'l JM&Q@M% IWMGEE WR'YYFER

UYEPMIMGEXMSRW %HHMXMSREPPIMRARWMKERMRIME RHEVIWSPZMRK VI VBNV KERMG 0EXMRS

CRHIVWXERH LS[ XLIN MRGPYWMZI ERH KIRHIV RIYXVEP WS IZ SR & WXERMVE ~vs xsPIVERGHAKYPIREM F B WP XBRYLRMG

XLl GSOTER] QSVI FV EGGIWW XS LIEPXL ERH [IPPRIWW WTISYVHERY VoG F¥MIBRXXS VITSVX MRVEKRIGIW ES ¥ MIVBERE WERWI JM G - W RE R H 1V
KIRHIV TE] KET EW XLI EZIVEKT  HMISIGEREKMRIRE] ;Livi 1QTPSTIIw EVITJ§YRH E
MWc HMVIGXP] SV MRHMVIGXP] HMWTPE]I\/#F?I%?V'@MIMWRMRK Q
ZMSPIRGI XLI] EVI WYFNIGX XS HMW:6MXPMREV] EGXMSR YT XS
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