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%W XLI HIFEXI SZIV UOWOMR MRSYL+XAQYRD NRK IMRKIHW GEXMSR  *
IHYGEXMSR GSRXMRYIW WSQI KWIERTRIYMRKX-PGERWXxYRPMOI Q
7LEVI %KVIIQIRXW -7%W EW E FISEKRRXVIER WSRYWMSR/ MXMATH X
-7%W EPPS[ WXYHIRXW XS VEMWIWWIXBERM XQUBRRWIKLEX PIRHIVW
XS TE] JSV XLIMV IHYGEXMSR EMRMKGLERKIZIFSVSE VMWO [LIR |
TIVGIRXEKI SJ XLIMV TSWX KVESRIEXMSKRE YWRIGXQIVI MW RS EV
7XYHIRXW IRVSPPIH MR ER -7%V[@8PI\SRP] XE] MPOGMIRX JEMPW
QSRI] MJ XLI] IEVR SZIV E GIVXAMR JSY¥SYRXSTERMIH E W]WXIQ
XLSWI [LS EVI ZIV] WYGGIWWJIWIRZMPES\RIGEW FIHEIFY] E OWLEVIU
FEGO QSVI XLER E GETTIH PMQMXXY8LMWWV®RNERKW X IMERX I\GLERKI J
XLl MRGIRXMZIW EVI EPMKRIH FMY{LIXIXLY WXBSRMEETMXEP XLI]
ERH XLI MRWXMXYXMSR MJ XLXLWMY HHWGKXXMERE {RPPWWIRG! -7
TEJMRK NSF XLI WGLSSP [MPP DEVYR EJHBSMXMIXKRERGWRK WXYHI!
XLIMV MRZIWXQIRX 3R XLI SX&IVIVERKEWMISILXLIMY JYXYVI |
WXYHIRX KIXW E PS[ TEJMRK MSEIWSVS\FIBYPIW KMZI XLIQ YTJ
YRIQTPS]IH XLIR XLI MRWXMXYRMSMR [MRPXLEVR W P<E[PICORMZIVW
VIXYVRXxSV  MRHIIH RS VIXZYMXBBR X4ASMWXTSRIQIRX 3TXMSF
MRZIWXQIRX -7%W EVI WXEVXMRRSYSH MEBRIRIBVXS VEMWI XLI
GSQQSR EQSRK GSPPIKIW ERH BSSXAHERVVG EWBSMKRHMR IN\GLERKI JS
XLl [SVPH [MXL MRWXMXYXMSREKRVERMRGIRPEVIZVH Y EPP XLSYKL
MRZIWXSVW WXEVXMRK XS XEQN EREEVR KEW WK PMRRXSRXMSRIH
XLIWI EKVIIQIRXW GSYPH BER] WYWYERYVEP TVSFPIQWxXxLM
MRZIWXQIRXcSTTSVXYRMX] ¢ ¢ FY] SYX IEVP] ERH TISTPI LEH >
c QSRI] LEH FIIR VIXYVRIH XS XLI J
8LI SVMKMREP GSRGITX SJ ER -[EW[BWVKIRIPSTFE{A]IE JEMPY V]
1IMPXSR *VMIHQER MR LMW JEQSYW TETIV 8LI 6SP|
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-7%W LEZI GLERKIH E PSX WMRG %W MBEHQ ERERY HMJIJIVIRX JSV
TETIV ERH XLI =EPI NTIVMQIRX-7¥&WIEVI MWWYIH HMVIGXP] F]
VIGIRXP] E RYQFIV SJ ZSGEXMIRHEN¥WHE\GEXMERIEPF] TVMZEXI
MRWXMXYXMSRW ERH GSPPIKIWSIEZ\SWEMRXFHYKEY VR JVSQ XL
SJJIV -7%W EW ER EPXIVREXMAPENWXYHIRX PSERW
&SSXGEQTW WYGL EW OEQFHE C7c;|_s P ERH

VOIX LEW VIGIRXP] WIIR
S8LMROJYP EPPS[ WXYHIRXW X%? R W [LS LSTI XS NTER

TIVGIRXEKI SJ XLIMV JYXYVI /g,@|E1,§M EVI YWMRK RI[ ERH
GIVXEMR TIVMSH MR '\G'-ERK' ESY FSMBKIfHMZSRS 33 1VMRK X LIW
XLIJYRHW XLIT RITH XS EXXIRH XU WFBSSFKQMPP FYMIE] GSZ|
&] YWMRK ER -7% XLI MRGIRXMPBBEYIVW XXILWIV GSRXVMFYXMSHF
MRWXMXYXMSRW EVI EPMKRIHERRHLES WXNMHRXIVE GERIVKIH
JIIP QSVI GSR¢HIRX MR TYVWYRKRXXWMWRH JIEVW XLEX [I GER
SJIJIIVMRKWxXLI] [MPP SRP] TEIGMRXMR YW WReXIlH JYXYVI cc
'SPPIKIW MRGPYHMRK 4YVHY! 9RMZIVWMX] ERH
XLICORMZIVWMX] SJ 9XEL LEZI EPWS WXEVXIH XS

NTIVMQIRX [MXL -7%W MR VIGIRX ]JIEVW [LMGL

XLI] QEVOIX EW ER EPXIVREXMZI XS WXYHIRX

PSERW JSV XLSWI [LS LEZI NLEYWXIH EPP SJ XLI

SXLIV EZEMPEFPI STXMSRW 8LIWI MRWXMXYXMSRW

YWI -7%W XS LIPT TISTPI [LS GERRSX XEOI SYX

E PSER SV [LS HS RSX [ERX XS XEOI SYX E PSER

EXXIRH XLIMV HVIEQ IHYGEXMSR 1SWX -7%W HS

RSX VIUYMVI GS WMKRIVW HS RSX EGGSYRX JSV

XLl ¢cRERGMEP LMWXSV] SJ XLI FSVVS[IV ERH

MRWXIEH VIP] SR IZEPYEXMRK LYQER TSXIRXMEP c

7KH PDUNHW KDV UHFHQWO\ VHHQ DOQ
LQae X[ RI QHZ HOQWUDQWYV ZKR KRSH
WR H[SDQG DFFHVV WR ,6$V
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-RGSQI 7LEVI %KVIIQIRXW EVI RSX E RI[ GSRGITX EPXLE
MRHYWXV] LEW FIIR GSR¢RIH XS XLI PEWX ¢ZI JIEVW 8LI T
TLEVI %KVIIQIRX WTEGI LEZI EPP IWXEFPMWLIH XLIMV GSQ
¢Zl JIEVW 8LI QEMR EGGIPIVERX JSV XLI WYGGIWW SJ XLI
XLl WXYHIRX HIFX GVMWMWCcERH XLI REVVEXMZI|I XS[EVH H
KIX QSVI UOWOMR MR XLI KEQI -7%W EVI RSX E HIFX FEWI}
SJ] WGLSSPW ERH WXYHIRXW 8LYW QER] GSQTERMIW ERI
[MXL XLIWI EKVIIQIRXW XS VIEPM”I XLIWI TSXIRXMEP FIRIg¢
QEMR TPE]JIVW MR IEGL WIGXSV SJ XLI -7% QEVOIXxGSPP
MRIJVEWXVYGXYVI ERH -7% WYTTSVXXxERH SYXPMRI| XLIMV

*MKYVI -7% 1EVOIX 1ET
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7KH PDLQ DFFHOHUDQW IRU WKH VXE
OHDGHUV KDV EHHQ WKH ULVHWD QG
WKH QDUUDWLYH WRZDUG GHYHO®RS |
VFKRROV JHW PRUH VNLQ LQ WKH JI

*MKYVI -7% S5YEHVERX
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8LI WTIGM¢G XIVQWc XLEX WXYHIF
AYVHY! 9RMZIVWMX] HITIRHW SR X
MW YWIH XS IZEPYEXI JYXYVI IEVF
LS[ QYGL XLI] EVI FSVVS[MRK *¢
AYVHY! 9RMZIVWMX] SJ -RHMERWKE'W IRIX] S¥Y WKXSRWRIMEW EX 4YVH?
IHYGEXMSR MRWXMXYXMSR XSTISGIRX -$HWLIWR MR®@®FQI TIV
GYVVIRX JSVQ -RHIIH =EPI F#™MPSX[IIH ERH-XbIMV SFPMKEXMSH
TVSKVEQ MR XLI W EPXLSYKQOSARXUWLEEZIWXMHIRX SJ )RKPMWL
QER] WXVYGXYVEP GLERKIW TIYEHRX 9 XXLMV MRGSQI TIV
EKVIIQIRXW WMRGI XLIR 4YVHEITIRMSEH @/MX]" @RRMRGSQI TVSW
TYFPMG VIWIEVGL YRMZIVWMX]MFRSERBEYV IMR XLEX]VIUYMVIW ER
.SLR 4YVHYI| [LS HSREXIH PERRSERH XQERIIXXSWI SJ E GEVIIV X
IWXEFPMWL E GSPPIKI SJ] WGMIRERSQMIAWIHPEN]I BEFRRH WS XLI XI
EKVMGYPXYVI MR LMW REQI C-R AYVHYI
O9RMZIVWMX] TEVXRIVIH [MXL :ES]MRKGEKIMSR XSVQW F] HIKVII |
SJJIV -RGSQI 7LEVI %KVIIQIRXWKERH WIXIEVXRHXGER IEVR E KSS
UK&EGO E &SMPIVUASEY K*YRM SISXLIWWRK WXYHIRXW XLI QSWX I
JYRH WTIEVLIEHIH F] 4VIWMHIRPEWMKKGSRERMIMY HEYXYVI IEVRN
JSVQIV KSZIVRSV SJ -RHMERE7XEMRXY TVSZWEHMWI GETMXEP J
WXYHIRXW [LS LEH NLEYWXIKLEBPKISHUYNHXIWW -7% JYRH [MF
EZEMPEFPI STXMSRW [MXL XLXWETMKERBZIXVEX XLITIV ]JIEV ERI
RITHIH MR SVHIV XS EXXIRH XLEVGSBETKIHAEXHYI XMQIW XLI M
QEVOIXW MXW -7% TVSKVEQ EWSE¥WRS[EHB&ILWVIRE XRWY WE XLEX WXY
TVMZEXI WXYHIRX PSERW ERH XRUVRNP ADH7 SP'SERWYERH PS[ WEPI
JSVQ SJ JIHIVEP WXYHIRX PSBEWXEFYEX HMINWV REXVXMSREXI EQSY
GSRWMHIV XLI EKVIIQIRXW X&RHPMNXYEHIRXWP[LS IEVR LMKL WEF
VITPEGIQIRX JSV WXYHIRX HIFXQSVI XLER E JEMV EQSYRX JSV XL
c XLl PEYRGL SJ XLl JYRH MR 4°
AYVHYIUW -7% JYRH MW EGGIWWWFPRIKS WEBBRPRWEEXWs ERH MR
EVI MR XLIMV WIGSRH JIEV sV BENIERRRMRESHLXEI PEYRGL SJ X
GLSWIR XLI QENSV XLEX XLI] EVIRHSMRK YWEH WX YHGIMZIH MRZIW
SBLIWI XIVQW [IVI MQTPIQIRXIHMRKRWHBMY x§ERKMRK JVSQ JI
GSQFEX EHZIVWI WIPIGXMSR EMEMIMKRKMIRER pMREW XSV W X
WXYH] SR EHZIVWI WIPIGXMSR [MMBCHxNW._ 1o} 1 ¢ 5k vgsg YRH XLIT
ERH EPWS XS IRWYVI XLEX WXYHFRXW HMH RSX RIIH XS
GSRZIVX XLIMV -7% MJ XLI] GLERKI QENSVW
7XYHIRXW MR XLI 4YVHYI TVSKVEQ GER FSVVS]
RS QSVI XLER XLVSYKLSYX XLIMV XMQI EX
XLl YRMZIVWMX] ¢
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XS /SXLIV-MRWXMXYXMSRW [L
WXEVXc XLIMV S[R -7% TVSKYV
QSVIE VIGIRXP] FIIR MRZSPZII
'SRKVIWW XS TEWW -7% PIKM

AYVHYI LEW LEH E PEVKI N %&R%ﬁsvﬁﬁ'? E VIGIRX P
HIZIPSTQIRX sJ XLI -7% wWTESFYAW efWELXVW [LMGL EH
QSWX MQTSVXERX MQTEGX XLJ EE’%WWEQ(%\APXLEE&' E WXV
XLI] WIX E TVIGIHIRX JSV JYXYVR NI OSE\/?%WMR%W] 4
MR XLI GSRXI\X SJ GSPP|K|W9R'\4<7H'|\(MVM ]Lézﬁw EPWS HIG
VIEPMAIH XLMW EPVIEH]xHé %F\%\JSQ%G SZM_'% MPMX] SJ ER
GSPPIKIW EVSYRH XLI 9RM>ﬁﬁR)7<$<\|%<X|§\r] LEZYXLIV THYGES
PEYRGLIH SV EVI TPERRMRK XS Mt %%WM ?Aﬁ%WMH' M
7% JYRHW  4YVHYI 9RMEZIPWMATEX\RR 7% JYRH MW

GSPPEFSVEXMSR [MXL XLIMMR%'II%/\(/& RX SIJe VXYRMX] ¢
JHYGEXMSR LEZI GVIEXIH E WXVYGXYVI

JSV ER -7% TVSKVEQ ERH L ;Q/é)%sﬁj VHW D S

XLl TSXIRXMEP SJ -7%W
LMKLIV IHYGEXMSR *Y \/ 4NR(I=|JYIXWXUH XVH

O9RMZIVWMX] LEW EPWS GSQQMWWMWARAHK V]t)F\Y@W\M W R

WYGL EW XLIMV VITSVX SR EHZIVWI ﬁ&@%@EWﬁUVLW

XLIMV -7% TVSKVEQ ERH LEW SJJIVI

Q
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SZIV ]SY HSRUX RIIH XS T

FEGO B8LMW QIERW XLEX WXYH

OEQFHE 7GLSSP HS RSX RIIH XS
OEQFHE 7GLSSP JSYRHIH MR VMWERWSRWSISEMEXIH [MXL EXXIF
cVWX QENSV GSHMRK FSSXGEQXWEHKMXMSBREYI GBPWIKIxXLI] EV
? 711 IVVBEEBRHE 7GLSSP MW E GSHNFSKIES SKGEQMWI EJIXIV J1E
XLEX TVSZMHIW WXYHIRXW [MXLXSEERMRI GPEWMWIMPREVYKILRSXLM|
F] PMZI MRWXVYGXSVW ERH SRIBRLS8P QIRXSVMRK MR E
ZEVMIX] SJ EVIEW JVSQ M37 HAZIPSTQIRX XS JYPP
WXEGO [IF HIZIPST@QHRRHE 7GLGB®BEME 7GLSSP VIGIRXP] TEVXRI
GSYVWI PEWXW JSV E XSXEP SJ IFEMRIGCORMXX IHERH QWEPNPOVS R X!
XS SJJIV WXYHIRXW LSYVWGBESS RIRW | ¥ERBWW ZLEW FIGSQI MR
TVSKVEQQMRK NTIVMIRGIXxWMQMPEYQ KB MLERKLMSISXGEQTW EI
SRI [SYPH EGUYMVI MR E JSYV JIHEXGGZMBIKEPHIMMRWXMXYXMSRW
OEQFHE 7GLSSP LEW VIGIRXP] MNEMMAMSIREZRIPILEAR VEMWIH Q
XLIMV GEVIIV WIVZMGIW ERH LEWRHZIZNRSYMA ESW I¥XMIMVSIYRHW ;|
LMVMRK TEVXRIVWLMTW [MXL SOXPERIVMo XNSQLOERFHE 7GLSSP
KVEHYEXIW ¢RH E [IPP TE]JMRK N$SMIEMWE SRIVEVEMRIEQSYRX SJ
LEZI KVEHYEXIH JVSQ XLI WGLSSPEQFHE 7GLSSP XLI GETMXEP Xl
C SZIVLIEH ERH TVSZMHI UYEPMX
-R I\GLERKI JSV XLI GETMXEP XWX YRIIRIXWS EXMIIEMWYQIW XLI V
OEQFHE 7GLSSP WXYHIRXW GEFRGEEVPMEBGWLEWRH GSPPIGXW
TIVGIRX SJ XLIMV MRGSQ!I [MXIMWXYHI\WRBWSIPMIEY QEERW XLEX 0
TIVMSH SJ X[SABIEIVWSXEP EQSYRSGMWX ER IHYGEXMSR SZIV
WXYHIRX GER TE] FEGO MW GETISR TIPMERXIMOISP YXNMSR OEQFH
MRMXMEP EQSYRX FSVVS[IH XSTIMRVWSYUHXTESKKWEQ@W RXWGL EW X
HS RSX LEZI XS TE] FEGO QSVI KINERLMEW PEMV WEBVYHXRXW XS VIG
IHYGEXMSR XLI] LEZI FIIR TVSZMHRH QBRXH IR X W E[[MPRXW SJ
SRP] WXEVX TE]JMRK [LIR XLI] IEWKYEH VW REKMEY PBZNMRKYGSWXW MR |

S8LMW MW FEWIH SR XLI7XMKLRXWVHRBEZSVWS[ QSRI] XLVS

GSQQERHIH F] TISTPI [LS [SVO MRXMIIRHRHYW XMRPWTE] FEGO |
[LMGL OEQFHE XVEMRW WXYHIRWWPESY JOW EGLCEWIMBTTIVMSH G
HIZIPSTQIRX ERH HIQSRWXVEMML XDEQYERQEWQMRMQYQ MRGSQI
GSQQMXQIRX XS WXYHIRXW -R WWXERHBSM ABRPHEEXRISSP -7%
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OEQFHE 7GLSSP LEW QEHI E ZEVMIX] SJ
GSRXVMFYXMSRW XS XLI QEVOIX [LMGL QEOI MX XLI

QSWX HSQMRERX -7% TPE]IV MR XLl ZSGEXMSREP
IHYGEXMSR WTEGI *MVWXP] OEQFHE 7GLSSP LEW
HIQSRWXVEXIH XLI ZMEFMPMX] SJ -7%W MR
ZSGEXMSREP IHYGEXMSR 8LI] LEZI WLS[R XLEX

F] EPMKRMRK XLI MRGIRXMZIW SJ WXYHIRXW ERH XLI
MRWXMXYXMSR XLI] EVI EFPlI XS TVSZMHI E LMKLIV
UYEPMX] IHYGEXMSR XLEX GER GSQTIXI [MXL
XVEHMXMSREP GSPPIKI HIKVIIW MR GSQTYXIV
WGMIRGI ERH SJJIV WXYHIRXW XLI EFMPMX] XS
UYMGOP] FVIEO MRXS E GEVIIV MR XIGLRSPSK]

-RHIIH OEQFHE 7GLSSP LEW MRWTMVIH QER]

SXLIV QEVOIX TPE]IVW XS SJIMWIGWWR)XRBHSESWIS[ -7%W
ZSGEXMSREP FSSXGEQTW EVIWSYNMEMRKIH7MW MRl ZSGE)>
SVHIV XS GSQTIXI [MXL OEQRHEEGIGLERIP LRZI ¢IVGIP] EH:
EHHMXMSR OEQFHE 7GLSSP LEEWREPIWWS W1 SXLH XUBNXNIQIRXW
XLl -7%W LEZI E ZEVMIX] SJ SXISYRHRIcXN ECEMHIHE 7GLSS
JVSQ MRGIRXMZI EPMKRQIRX B MIWGWINNRIKNV7 XMITINEKVIRKXLW
MW ER I\EQTPI SJ LS[ -7%W ®&BRRVEMXYYKIMSRS LEW EPWS
EHHVIWW SRI GVMXMGEP TV ®BFIEKIMRIE BV JEXXIYVI PIKMW
[LIR KSMRK XS WGLSSPxLS[ XIG$ WWMRREKISYFJVSR XLI EJSVI
XLIMV PMZMRK GSWXW 1ER] XSSTERKUBNWS XEQFHE 7GL
GSPPIKI SV E FSSXGEQT IRH YMTHIRNMRXLEMNSF %SFEWIH ¢R
CRERGI XLIMV WGLSSP GSWXWS XLRAIYWSSIER ERH WSQI %
QSVI OEQFHE 7GLSSPUW PMZMERHK WWMTMPH XENPRIS[WV SKVEC
TISTPI XS JSGYW SR XLIMV IWYGEXBN3REREKE IMKLYW LIPT
XLER ¢RHMRK E NSF XS TE] JSgSNUIMMGBKIREMRIK GSWWWHI S
OEQFHE 7GLSSP LEW EPWS WIX?E/WXVSRKcc
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JHP] [EW SRI SJ XLI ¢VWX TPEXISMEXW EKFGIGMASEMIXIEKSMRZIWXSVW
LIPT JEGMPMXEXI|I MRZIWXQIRXWEGWGRWSV RABM) IEWMEIXI GPEWW E|
WKVIIQIRXW JHP] FVMHKIW XLGERKEKXEPIX{BR-7%W EW ER MRZ
WGLSSPW ERH EGGVIHMXIH MRMWXISWIE VWS I[EHFRXSXHVW EGGIW!'
MRZIWX MR -7%W ERH QEOIW MX\IHEWWMWRMIBAVQ WEXBSBERWLXKIFPI WX
WSYVGI XLI GETMXEP XLEX XLIWGEGLIFSMMRERBNHUWRGAIBXMZI EPMKR
CRERGI XLIMV -27%)BPRH®WW HIZIPMREBWRWI WXYHIRX SYXGSQIW |
-7T% QEVOIXTPEGI [LMGL EPPMREIWEKSBWIHMXIFWTIGXW JSV V.
MRZIWXSVW XS GSQQMX GETMXEEWRRRE S-YYRG I KHWWVEREV XR 1V W
IEVR E VIXYVR MJ E WXYHIRX WYGGSISRV BIIERPBERBREQYPWGS FEWI
EPMKRW XLI MRXIVIWXW SJ WGMIXEPWGLEXFWIEXBYRHEHRXLI [SVP
MRZIWXSVWxWGLSSPW LEZI E ¢RERAMEPLRMRGMPAWLS RXERH EPP S
MRZIWX MR MRGVIEWMRK WXYHIRXWBWWXSRSKXRXILWTERXIBED ERV TVSI
MRGIRXMZI XS IRWYVI XLEX MRHKIRZAGKVAMAEVI WEXMWCcIH

[MXL XLI WXEFMPMX] SJ XLIMV MRZIWXQIRX YHP]

TVSZMHIW WGLSSPW [MXL GSQTVILIRWMZI WYTTSVX MR
HIWMKRMRK XLIMV -7% TVSKVEQ ERH VEMWMRK XLI GETMXEP

XLIl RIIH XS WYGGIIH 8LMW MRZSPZIW IZEPYEXMRK XLI

GSYVWI WXVYGXYVI INTIGXIH WXYHIRX SYXGSQIW ERH
VIEIGXMRK SR XLI RITHW SJ XLI MRWXMXYXMSR ERH MXW
WXYHIRXW YHP] [MPP XLIR LERHPI W X | RpX

SRFSEVHMRK ERH GSQTPMERGI ERH EPPS[V=WX /HIRXW

[LS PMWX GSLSVXW SR XLI IHP] QEVOIXTPEGI XS

IRGSYVEKI QSVI MRZIWXSVW XS GSQQMX GETMXEP XS

XLIMV TVSKVEQ (GO\ ZLOO DGYDQFH

C

8LI SXLIV WMHI SJ XLI )HP] QEVOIXTPREOWMW KQ DQG DO
MRZIWXSVW )HP] EPPS[W MRZIWXSVWX?KQEJ%LWQVLQ&_F\/W
E TSSP SJ -7%W SJJIVIH F] ER MRWXM M MG L M |
VIEIGX XLI SZIVEPP VIXYVRW SJ -7%W MRLELY HSSRW R UV
"RZIWXSVW [MPP TVSZMHI XLI WGLSSP [MXL XLl GETMXEP

XLI] RIIH XS ¢RERGI XLl WXYHIRXUW IHYGEXMSR ERH
WXYHIRXW [MPP VITE] QSRI] SRP] EJXIV XLI] ¢RH E
NSF XLEX TE]JW SZIV E GIVXEMR EQSYRX 8LMW QIERWcc

GEVIIVOEVQE GSQ 7TXEXI SJ XLI -7% 1EVOIX



LIPTMRK IRWYVI XLEX WGLSSP

MRZIWXSVW XLI] RIIH XS ¢RERG

[MXLSYX [SVV]IMRK EFSYX QEF
8LI QSWX MQTSVXERX GSRXVMFYXWNBRXMPRW BAWR QEWW X Sc
XLI QEVOIX MW XLEX XLI] EVI TMSRIIVMRK E RI[ JSVQ SJ
CRERGMEP MRJVEWXVYGXYVI EVSYRWUXLTIY%W | HERMQ WRK XXV MEYOMMR K I
-7%W MRXS E TVSJIWWMSREP EMRWXV®®ERXW ERHPMWEWHZSGE X
HIZIPSTIH E QEVOIXTPEGI JSV -7 %MWRRZIMWXIS \EWPSFIWGERDAMX GETMXE
WGLSSPW XS VEMWI XLI GETMXEPMRBILIRMHMMKRGVtRWREL!I EZEMPE]
XLIMV TVSKVEQW ERH EPPS[W MRRVXUXYVYXMBREPHWRAMRZEWKEVIWP] N
MRZIWX MR WXYHIRXW ERH IEVR HEMAX YWEKIJ XLI] WEBIGWNMPP W
“RHIIH MR SVHIV JSV -7%W XS KVEMS OBH |- BEW MEW PE [ RPPPRGMEP E'
RIIH XS FI EZEMPEFPI XS MRWXMXR XNHS RWW KRM JERRXRP$ MRGVIEW
WXEVX -7% TVSKVEQW )HP] MW F\GMEHKMNER XSEMW7REN ERH MW c

“ (GO\ LV KHC

HQVXUH VFk
FDQ DFFHVYV
LOQYHVWRUYV
QHHG WR ac
WKHLU SUR.
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'1QS )JHYGEXMSR JSYRHIH MR TQEW)HWEBEXKRNWLIHEW QEHI E
MXWIPJ EW E QEVOIX PIEHIV OSRXNMWMEMKRIMRNM XKRHLI QEVOI.
MQTPIQIRXMRK -RGSQI 7LEVI:PQISVIWXRKMWMWLIH XLIQWIPZIW EW E
WTIGMEPMAIW MR TEVXRIVMRK [WXTTS$WXNMRK MR GEXAMSIRVMKR E
MRWXMXYXMSRW ERH WOMPPW X\EEMR MRKI BVKER M7 BEX M\ RRW XS W
XLIQ HIWMKR HIZIPST PEYRGL ERMWRYMRKEX RXX$WMVTVRKVEQW
TVSKVEQW :IQSUW WIVZMGIW EPKXI[ WAHSNSBY WSYHERSQV MR QM
QSVI XVERWTEVIRX EVSYRH SYXGEBERWXERGUYAMV XHIXEMPIH MRV
MQTVSZI XLIMV WIVZMGIW XS QIIXXSL WEXVERGKMNRK RRIHW ISXMZI -7 %
WXYHIRXW -R XLI GSRXI\X SJ LMKBIW IRSGHESMSR[LMBYL [MPP LIP
LEW TEVXRIVIH [MXL HSAIRW SJ HBWXMKXYXMBIRX BEVWXKEPE]IV
ERH QEMRXEMR XLIMV TVSKVEQWSVIIQESSHEFMIKNWXLHRM ZSGEXMS
NTIVMIRGI XS LIPT MRWXMXYXMSRWR W XNMKRMYBSWVEIQWI REERZIH |
QIIX XLIMV WTIGM¢G KSEPW ERHWRWYYVXMEK XLI GCIWIEWMSR SJ
SJJIVIH F] XLI WGLSSP EVI ETTVSTVMEMHISWGXBISPVETRIXL EREP]X
[LS XLI WGLSSP [ERXW XS WIVZI X3 YW TBVMLIQEXEMRWER MRWMKL:
TEVXRIVIH [MXL 4YVHY!l ORMZIVWNMXIMXLI7T9RNZRMWHERH S35[ XLI] G
9XEL 1IWWMEL 'SPPIKI 2SV[MGLHYBHXMWIRMR] TERKVEQW XS FIX
QSVI XS LIPT XLIQ PEYRGL ERHY) WEMRKEMR 8L¥MW HIQSRWXV
TVSKVEQW 8LI] LEZI EPWS TEVXRROBHRXYMXL EPMKRQIRX [LMGL N
ZSGEXMSREP FSSXGEQTW WYGL EBMRHIRIS[EPI @SN WPEFWR] KSQENSV
LIPT EHQMRMWXIV XLIMV -7% TVSKVEEKQW MRK MR XLI -7% MRHYW]
c FIIR EGXMZIP] MRZSPZIH MR E|
1QS TPE]W E VSPI MR XLI IRXMPIKMWPWXEMSR*xIJPYSQHYGEXMSR
GSRGITXMSR XS QEMRXIRERGI+SBIMRSWIEBPGTLEVOIPP FSXL W
XIGLRSPSK] XLEX LIPTW EHQMRMWKXVEXSMWERRHTVREOERHMMRERG
XLIMV -7% JYRH ERH WXYHIRX ¢cRERSWRK-RWWWERBRHSYIWEPP LEZ
XLIMV MRWMKLXW XS MRGSVTSVEXEWIRNWWVUBEENGW MR -7%
JYRHW XS QMXMKEXI XLI TSXIRXMEP JSV EFYWI 8LI] EPWS

[SVO HMPMKIRXP] XS LMKLPMKLX XLI FIRI¢GXW SJ -7%W x
WMKREPMRK ZEPYlI MRGVIEWMRK EGGIWW XS ERH XLI
EJIJSVHEFMPMX] SJ JYVXLIV IHYGEXMSR EPMKRMRK
MRGIRXMZIW MRGVIEWMRK WXYHIRX GLSMGI IX GIXIVEx

[LMGL LIPTW GSPPIKIW ERH TVMZEX|I GSQTERMIW KEMR E

¢VQIV YRHIVWXERHMRK SJ XLI TSXIRXMEP SJ -7%W
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8LIVI EVI E RYQFIV SJ TPE]JIVW MR XLI QEVOIX [LS LEZI

XLl TSXIRXMEP XS LEZI E WXVSRK MQTEGX SR XLI MRHYW?
ERH LEZI RSX ]JIX VIEGLIH XLI WXEXYW EW E QEVOIX
PIEHIV (Yl XS XLI REWGIRX WXEKI SJ XLI -7% MRHYWXV]
LS[I1ZIV WSQI SJ XLIWI TPE]JIVW EVI GPSWI XS EGLMIZMRK
XLl XMXPI SJ E QEVOIX PIEHIV %W XLI PERHWGETI
HIZIPSTW MX MW PMOIP] XLEX XLIWI TPE]JIVW [MPP EGGSQ
E PEVKIV WIGXMSR SJ XLI -7% QEVOIX ERH LEZI E KVIEXIV
MQTEGX SR XLI IGSW]WXIQ 8LI HIGRMXMSR SJ ER
UIQIVKMRK QEVOIX TPE]JIVU MW E GSQTER] SV MRWXMXY X!
XLEX MW MRZSPZIH MR XLI WTEGI ERH MW LEZMRK ER MQ
FYX LEW RSX ]JIX HSQMREXIH XLI WIGXMSR SJ XLI QEVOIX
MR [LMGL XLI] STIVEXIH SV TVSZIR XLI PSRK XIVQ
ZMEFMPMX] SJ XLIMV WSPYXMSR LI HIGRMXMSR SJ
UZMWMSREV]U MW E GSQTER] SV MRWXMXYXMSR XLEX MW
[MXL XLI WTEGI ERH MW LEZMRK ER MQTEGX FYX LEW RSX
TVSZIR XLIMV EFMPMX] XS INIGYXI JEV IRSYKL JSV MX XS F
GSRWMHIVIH ER IQIVKMRK TPE]JIV 8LMW WIGXMSR I\TPSVI)
E JI[ SJ XLI XST IQIVKMRK TPE]JIVW ERH ZMWMSREVMIW |[LS
EVI MRWTMVMRK XLI QSWX MRRSZEXMSR MR XLI WTEGI
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&PEMV MW E GSPPIKI ¢RERGMRK GS8EXERYEPXVLE X PEFRAG[XWS HITPS] E
WXYHIRXW XS FSVVS[ QSRI] JSV GSPRVKE XEWSWKXSER % FEWIH ¢cRERGI
-RGSQI 7LEVI %KVIIQIRX &PEMV ERPBWY WEWHYRXW Z{8 ETTPMGEXMSR
FSVVS[ YT XS JSV GSPPIKI MRYRBMRRKIEWNSBJIE%YKYW X QET
GIVXEMR TIVGIRXEKI SJ XLIMV MRGSQHIRSW EIVEIYXERRIVTVMZMPAKIH
RYQFIV SJ ]IEVW HITIRHMRK SRPXMVWMY HRXSRWXVEXMRK WXVSR
QENSV 7XYHIRXW [MPP SRP] QEOI ZRMMBRWERHRLEW]EPWS LIPTIH TEZI
IEVR SZIV [LMGL QIERW XLEX MUGXNVIN¥MEWQMR XLI JYXYVI 8LIVIJ
YRHIVIQTPS]IH SV YRIQTPS]IH EJXEMWKVEHXEXBSRWWMGEXMSR SJ E
XLI] [MPP RSX LEZI XS QEOI TE]QIRXMMWRWXIMB WL IJ IEVR

SZIV XLl QMRMQYQ VITE]JQIRX EQSYRX 7XYHIRX -7%W

EVI ¢cRERGIH F] MRZIWXSVW SR XLI TPEXJSVQ [LS GER

MRZIWX MR -7% JYRHW SR XLI TPEXJSVQ ERH IEVR E VIXYVR

MJ WXYHIRXW WYGGIIH 7XYHIRXW [LS YWI &PEMV GER

ETTP] JSV JYRHMRK ERH PIEVR EFSYX TE]JQIRX XIVQW

SRPMRI ERH [MPP FI KMZIR E UYSXI MR QMRYXIW MJ XLI]

QIIX XLI -7% VIUYMVIQIRXW JYRHMRK [MPP FI VIGIMZIH

[MXLMR E GSYTPI SJ HE]W SJ ETTP]JMRK MJ E WXYHIRX MW

IPMKMFR I

-R EHHMXMSR XS TVSZMHMRK ¢RERGMRK &PEMV TVSZMHIW
EHHMXMSREP WYTTSVX XS WXYHIRXW XS LIPT MQTVSZI| XLIMV
IQTPS]EFMPMX] %JXIV E WXYHIRX FSVVS[W QSRI] JVSQ
&PEMV E XIEQ QIQFIV [MPP LIPT TPEGI WXYHIRXW MR
MRXIVRWLMTW KMZI XLIQ EGGIWW XS MRHYWXV] QIRXSVW
ERH GSEGL WXYHIRXW XS LIPT XLIQ VIEGL XLIMV JYPP
TSXIRXMEP &PEMV EPWS GVEJXW E YRMUYI GEVIIV TPER JSV
IEGL MRHMZMHYEP WXYHIRX [LMGL [MPP GSZIV XSTMGW WYGL
EW TVITEVMRK JSV MRXIVZMI[W SV STXMQM*"MRK ETTPMGEXMSR
HSGYQIRXW MR SVHIV XS LIPT WXYHIRXW ¢RH E NSF EJXIV
KVEHYEXMSR &PEMV XEOIW E X[S TIVGIRX GYX SJ XLI
VITE]QIRXW QEHI F] WXYHIRXW ERH VIGIMZI E WLEVI SJ

XLI TVS¢XW MJ ER -7% JYRH VIXYVRW E GIVXEMR EQSYRX
&PEMV LEW VEMWIH XLI ¢cVWX JYRH JSV WXYHIRXW ERH
LEW HMWFYVWIH QSRI] JSV XLI ¢VWX WXYHIRXW 8Llcc
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%ZIRMJ] MW E TIIV XS TIIV PIRHMRKMROGEKRSMY ESBSHMRK FSSXGEC
-RGSQI 7LEVI %KVIIQIRXW [LMGL ERMSGLEG\GSZMMMVHEGGIWW XS E LMK
MRZIWXSVW XS GSQQMX GETMXEP MRMXSES YW | GAWIE WW XSYH IBSWTY X MR K
[LS EVI EXXIRHMRK GSPPIKI %ZIRMRKMRIRPWRK |IMEXE WGMIRGI ER
EPPS[W WXYHIRXW EXXIRHMRK ERJHZSPBTKIROS BREROGUYP SJJIVW EG
XLIMV IHYGEXMSR XLVSYKL ER -7%QRWSMRXWT[LE YWXVSRK WYTTSVX
%ZIRMJ] XS C¢RERGI XLIMV IHYGEXWSRMOEMWPWTNEIL EEW E GEVIIV GSE
TIVGIRXEKI SJ XLIMV MRGSQI EJXIVWYQ&VEHVEXNLISWBKVEQ ERH ¢R
GIVXEMR RYQFIV SJ QSRXLW HITIREWRK EREXYEXMSRHSLMROJYP [MPF
SJ WXYH] 7XYHIRXW [MPP SRP] QEGLITESGIREWOIX LS[ XLI] GER ETTP]
[LIR XLI] IEVR SZIV ERH WXYHXRKWGEWRP ¥ B&B]IH MR MRXIVZMI[W
QEOI TE]JQIRXW MJ XLI] LEZI E NSFXMX XNMV]IAFIGSQI
YRIQTPS]IH SV KS FEGO XS WGLSSP XLIMV TE]JQIRXW
[MPP TEYWI OMOI SXLIV -7% PIRHIVAA| %AIRROP HS IWVEBEKXEQ GSRWMW
YWI GVIHMX WGSVIW XS IZEPYEXI| FSWOWLSW ERHVEPMIBII[W QIRXSVV
HSIW RSX VIUYMVI E GS WMKREXSVT 3MX BYAMSE JSASNISXPSTTSVXYRMXM
XS FSVVS[ QSRI] JVSQ XLI TPEXJS\E@GUY%EMMIALIWWOMPPW XLI] RIIH X
XLl WTIGM¢G XIVQW JSV ER -7% FESMIHVSR BV XWEMRXRKUBGGIWW XS -
JYXYVI IEVRMRK TSXIRXMEP EPSRKWMHI E ZEVMIX] SJ YTJVSRX
c EPWS WXYHIRX PSERW TVSZMHIH F
7XYHIRXW [LS YWI %ZIRMJ] GER ETYRH JSR JYRHMRKK JSV EXXIRHMRI
SRPMRI ERH [MPP FI TVIWIRXIH [MXHIERPSTQINRXEFWBEXGRQT WXYHIRXW
XLl MRJSVQEXMSR XLI] LEZI TVSZMHINLIMY MRIGSEMIISV XLVII JIEVW
IPMKMEPI XS VEMWI QSRI] XLVSYKIRHEE NB% XSIREEXXLE]W QSVI XLER
TPEXJSVQ %ZIRMJ] XLIR KMZIW XLI \¥XEY MRXM ROLIWISIKIGLIW NSFW TE]
XLI] RIIH XS ¢RERGI XLIMV IHYGEXMBSIR WKRHIRKROBAVW FEGO MRXS E
GSQTPMERGI JSV TEJ]QIRXW %GGVIHMXIHTIWRZENXIBW BEERXEP SJ QS
GSQQMX GETMXEP XLVSYKL %ZIRKXYHKBXW RMRIZMHXIE/P TE] FEGO QS
GSRXVEGXW ERH IEVR E VIXYVR MXSEXBEPX YHKIRKI RWWE GIERWEPWS XEOI S
%ZIRMJ] MW E RI[ GSQTER] ERH LEW[IRVXL] BP AXEW XLHERS VIGIMZI
7% JYRH EPXLSYKL MW MR XLI TXSQIWEW SUXEBPMRXMRX 8LMROJYP
ETTPMGEXMSRW JSV XLIMV *EPP TIVEHRGLSEWLSMV.WPRGSQI JSV JSY
%ZIRMJ] MW HIZIPSTMRK E RYVXLRERGIQPBERWXVEXIH XLI ZMEFN
MRJVEWXVYGXYVI FEWIH SR TIIV XSFBISXCERAMWRRKE GUM@ERH EPWS WLS
GSYPH FIGSQI QSVI TSTYPEV EW ¢REEBMRKQSRKMSRW GER GS I\M\
WXYHIRXW JSV -7% FEWIH ¢cRERGMRKRMERGWIEKV | W
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8LI 9RMZIVWMX] SJ 9XEL ERRSYRGIHMMR IFERWYEWBELSSPW HIWMKR GYW X
XLEX XLI] EVI PEYRGLMRK XLI WRREWKX T™MRQRXW7®HRH GSQTPMERGI
TVSKVEQ 8LMW TMPSX MW HIWMKRIBIXSTLHPE WREXUIRWKQV XILEE]X QEOIW N
IHYGEXMSR VIPEXIH GSWXW WS XKXI]EXERIJGBIVQIPAM XEIBRFSEVHRIf W)
HIKVIIW JEWXIV ERH SWGCRMZIVWHPMISEPWS TVSZMHIW WGLSSPW [MXL
9XEL MW XLI ¢VWX QENSV YRMZIEWMXERMR]XLIXLIWXIVR% TVSKVEQ EF
VIKMSR XS SJJIV WXYHIRXW EGGIW\W MSGHEXMSREERBVHM BRKRX® xX[S QE
XLIMV ERRSYRGIQIRX 8LMW TVSKVERRERKS ENWW BGHWRXKINP -7% JYRH (
XS FSVVS[ YT XS TIVJEPP WX§MRIQ TEHERMWY EGRWEH] YWMRK -7%YV
EGEHIQMG WIQIWXIVW 8LI EMQ SITHVHEXWMERSKVERHMWW S SQQMXXIH
LIPT EHHVIWW ¢RERGMEP FEVVMIV\ELSISPX EVE][IPWIIVERX MBMPPMSR XS |
WXYHIRX HVSTTMRK SYX SV NXIRHMRK XLIMV XMQI MR
GSPPIKIx TIVGIRX SJ TISTPI [LS OMMEVXPEPRPIEKR MRQTSVXERX VSPI
9XEL RIZIV KVEHYEXI -R INGLERKWVYSBVSY¥XMRIEBRMRIVEWXVYGXYVI XLEX
WXYHIRXW [MPP EKVII XS WLEVI GVIEKMM@ERXXSSRKLIV% TVSKVEQ 1ERE
MRGSQI JSV XLVII XS JIEVW HIRSRHMB&MIRXXLENVQSWX MRWXMXY X
QENSV ERH XLI EQSYRX XLI] LEZI EHEY VAIEK BLWTMSRAMWMFMPMX] JVSQ M
WMQMPEV XS XLI 4YVHYI TVSKVEQXLM® X3 BEGYW WR ITWSEZMHMRK E LMK
XIVQW SJJIVIH HITIRH SR QENSV EBXPSYKIG SIQMWWQPRWPIKVPIEHIV MR X
MR XLI JEGX XLEX XLI 9RMZIVWMX3 SRXMRFL XK IVWERKHEERGGIWW XS
TIVGIRX MRGSQI WLEVI TIVGIRXEHKIMRMWXIV QSVI -7% TVSKVEQW
c LS[IZIV :1QS LEW GSQQERHIH E PIE
8LMW TVSKVEQ EPXLSYKL RI[ HIQBIRWMEERIK ERSELIFEWIH SR XLI R)
[E] MR [LMGL -7%W GER LIPT WXYHIRXWTYYGCERHXXLIMV WXVSRK LM
TVSZMHMRK GSRXMRYMX] GETMXERYWREHWLESWKS RBXEER] GRMWYVHYI 9R
XLIMV HIKVII 8LI 9RMZIVWMX] SJ 9XEL EPPS[W WXYHIRXW
[LS EVI WXVYKKPMRK XS ¢RH GETMXEP ERH [LS QE] RIIH
XS HVST SYX FIGEYWI XLI] GER RS PSRKIV EJJSVH
GSPPIKI XLI EFMPMX] XS VEMWI XLI QSRI] XLI] RIIH XS
KVEHYEXI ERH IEVR XLIMV HIKVII 8LMW QIERW XLEX

WXYHIRXW EVI QSVI PMOIP] XS ¢RMWL XLIMV HIKVII ERH

XLIVIJSVI GSQQERH E LMKLIV WEPEI\I?IVé:UXI\%\%Wé]QFdDI\}I\AMW E GSHMRK F
XLIMV IHYGEXMSR 8LI 9RMzIVWMRIFPEiMIAIBRT L BW WOMPPW MR T

TEVXRIVIH [MXL :1QS )HYGEXI\/ISRXIEGR S v AREMEEXE WGMIRGT T
GSQTER] XS LIPT QEMRXEMR &YW 1QERL ¢ SxgW WXYHIRXW XS EXX
TVSQMRIRX -7% wivzmciv MR xMRLh \lé\lfvl%RllE—fﬁasé?)llv?s]RX"'MV GEQTYWI

XLVSYKL XLT MRXIVRIX -R NGLERKI J¢

WTEGI
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%WWIQFP] WXYHIRXW GER IRXIYRWRXS KXEXIVEXBEPDRXI EPWS EPP.

4VSKVEQ -7%U ERH WLEVI TOESIRXEBIMRXIMER -7% JYRH [LM(
QSRXLP] MRGSQI JSV E TIVMSH MIYHIRISRXLIWS EEXI VEMWIH QSRI]
SRP] MJ XLI] IEVR EX PIEWX IEVIRVE]NEIKYVR FEWIH SR XLI EKF
8LI XSXEP EQSYRX E WXYHIRX X[IMSRWPI WE{Y HERGON MOW QRM EGUY MYV
GETTIH EX XMQIW XLI XYMXMSR XS RERWISKYEWY KVS[XL ERH
XLl WXYHIRX GLSSWIW TPE]JIV MR XLI -7% WHWGH SR O0Y
c NXIRWMZI I\TIVMIRGI MR XLI -7

+IRIVEP %WWIQFP] LEW LIPTIH BHZSBEEYBIISVIXW JSV -7%W EW
TSXIRXMEP SJ -7%W MR XLI GSBXIQXXSPEVISGHXWSRERK cRERGME
IHYGEXMSR ERH LEZI EPWS GSQQMWWMBRIH) MMWXEW®RIGPYWMSR N
MRXS XLI -7% WTEGI WYGL EW XQWSKMR KXQ EWNO \NKI TREXI V
U9RXETTIH 4SXIRXMEP ,S[ -RGSQI 7LEVI

%BKVIIQIRXW ;SVOU %PXLSYKL XLI GSQTER] LEW

RSX QEHI WMKRM¢GERX YRMUYI GSRXVMFYXMSRW XS XLI

-7% WTEGIXYRPMOI 8LMROJYP ERH XLIMV OMZMRK

7XMTIRH JSV NEQTPIxXLI] LEZI 'WRXMPPRO@QEHRIEMMS Y GEQTYW FEWIL
SJ TVSKVIWW ERH LIPTIH NTERHE¥ GG I WR Xx&HMERETSPMW  XLEX
FEWIH ¢RERGMRK gLIVIJSVI IREKMRITVHYRAMXHMKMXEP QEVOIXMRK

GSRWMHIVEXMSR EW ER IQIVKMRRVIPERUMURCKEHIQlp TVSZMHIW V
WTEG | GSQTVILIRWMZI IHYGEXMSR MR XLIN

SJJIVW XLIQ EGGIWW XS GEVIIV WYT
LMVIH 8LI EZIVEKI WEPEV] SJ /IR
o} O EGGSVHMRK XS /IR"MI %G
WXYHIRXW PERH E NSF SJJIV FIJSVI
TVSKVEQ PEWXW JVSQ FIX[IIR WM\ Q
OYQRM JSYRHIH MR MW E GSQTER HPMEK SKSAMHIWSKVEQ 7XYHIR:
WXYHIRXW [MXL EGGIWW XS -7% FEWNSRXRHKMREKYRTXMSBRMIRX TPER
6EXLIV XLER XEOMRK SYX E PSER 7 WX HIXW G3IRR MRWXFEBH STXMSR E
WIIO JYRHMRK JSV XLIMV IHYGEXWBRVPIVSQ TOV@RMX ERHXLIMV MRGSQ
EKVII XS WLEVI E WIX TIVGIRXEKIVEBAVYEKXIMYR IYMXVIE YTIVSRX G
MRGSQI cHITIRHMRK SR XLIMV GSPR b EREXMEZNS)Y WX RRIMXW GER EPW
EPWS SJJIVW WXYHIRXW EGGIWWXMER [CMOWIEPP®¥[W E WXYHIRX X
QIRXSVWLMT STTSVXYRMXMIW KRHR TIVIWGBERPX €ERKLIMV MRGSQI J¢
TVSIIWWMSREP HIZIPSTQIRX VIWSo)g(gQHWQ}XS_EL\/l/P'H|29le|:QWXVEx|H W XVSEF
FIGSQI NSF VIEH] ERH ¢RH E [IPPXIEMRKSHNPFSEIEIMIVMRK E LMKL UY
KVEHYEXMERYQRM ¢VWX WXEVXIHHYGIVEMBRKMEBEXYHIRXW ERH LEZI
Ec RYQFIV SJ OEXMR %QIVMGER -GHYRXW M WYRRBMRRISTXMSRW 8LIVI
'LMPIccERH 'SPSQFME FYX LEW WMRG Ir S\WIMKHISIRMERM =X LIQIVKMRK QEV
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QIERW XLEX XLI] [MPP RSX RIIH X
JIHIVEP JYRHMRK MR XLI JYXYVI X
STIVEXMSRW 8LI 7(;4 *YRH WIXW E
VIKEVHMRK LS[ -7%W GER FI YWII

[SVOJSVGI FSEVHW ERH LEW WM
8LI 7ER (MIKS ;SVOJSVGI 4EV)§%ISV(¥VL¥)-ELI\NRFSEVHW PSSOMRK

GSPPEFSVEXMSR [MXL XLI 9 7ERT\(/I\éIR<\§Eé\%|R%/\MS>BLMW TVSKVEQ FIC
7GLSSP ERRSYRGIH MR IEVP] Xl\'n\/\\/'\ﬁﬁHlP?]%xﬂE&HMx [MPP IQIVKI M
8LMW TEVXRIVWLMT [MPP EPPS]| Wﬁ(\\él-alﬁg}/vsxﬁ EXCSWVRTUBMR T GsrXIVX

XS X[IPZI QSRXL GIVXM¢GEXI TVSKNFQRW ER% F1VEXYEPP] STIVEXMRK
(MIKS )\XIRWMSR MR EVIEW MRGPYHMRK HMKMXEP QEVOIXMRK

FYWMRIWW MRXIPPMKIRGI ERH JVSRX IRH [IF

HIZIPSTQIRX 8LI JYRH [MPP EPWS TVSZMHI WXYHIRXW

[MXL NSF TPEGIQIRX ERH QIRXSVWLMT WYTTSVX XS LIPT

WXYHIRXW ¢RH E [IPP TEJMRK NSF EJXIV KVEHYEXMSR

8LI KSEP SJ XLMW JYRH [EW XS LIPT NTERH EGGIWW XS

XIGLRSPSK] GSYVWIW JSV TISTPI [EBSHMEHP SISOMKIEMKES "'SPPIKI 1" MF
UYTWOMPPU SV FVIEO MRXS E GEVIIRISMR ¥GEKNSRSKAE¥R@UHT *YRH 7Y
SR XLI RI[ MReéY\ SJ XIGLRSPSK] N$SHWW ZEMWEFEEQ BN GWRXS LIPT (%'%
(MIKS 8LMW JYRH EPWS EMQW XS [ILI® EYV KEKHIPMKMIMPY XSV JIHIVEP
GETMXEP WS XLEX TISTPI GER GVINEMWI WOXPPW XEXGBMEY XLIMV IH
MR XLI QSHIVR [SVOJSVGI ERH [MPRHIEPPSIW7WXYHIRXW XS VEMWI 5
NTERH XLIMV SJJIVMRKW EJXIV VXGINX GWGEXMS R MRERGLERKI JSV
[SVOJSVGI HIZIPSTQIRX FSEVHW IEVRMRKW EJXIV? KNBHIY PSRFIRKSIW

c MRXS XLI JYRH XS LIPT SXLIV WXY
7XYHIRXW GER VEMWI QSRI] XS TE]H¥GBMESKREF SIIFOV MIRKW 8L S
7(:4 JYRH MR I\GLERKI JSV TIMBR R LsXSXEYVY XYMXMSR [LMGL MW
WEPEV] JSV FIXJ[IIR ERH QSRERWWWERHIBX I MNW ERH FSSOW JSV
TE]J]QIRXW EVI GETTIH EX XMQIWEX@IRE¥WKIKEMRXWMMY QSRXLW EJXIV
TVSKVEQ 7XYHIRXW [MPP SRP] QEORHI BRAR KWRMILKLEVI QEOMRK QSVI
IEVR SZIV TIV JIEV 7(;4 VEMWEM OSKH]RXW [MPP WLEVI TIVGIR

JVSQ 7XVEHE )HYGEXMSR 2IX[SVOTIVMSKPSISYK XKLI QSRXLW YRXMP X
.EQIW -VZMRI *SYRHEXMSR ERHE TXXLITWHREXEQSYRX XLI] FSVVSII
TLMPERXLVSTMWX XS WXEVX XLI ISYMWIWE B MVE Z1Y R M@ EPWS RI[ E
WXEVXIH XS SJJIV GSRXVEGXW XBZRMRERRKWFBXXIRMIWRKP SRK XIVQ

TVSKVEQW EX 9' 7ER (MIKSUW I\ XIRYWMSRIQERISPVEXIW LS[ -7%W GER

LMW TVSKVEQ EMQW XS FI WIPJ WNWREMRMREBERRSXx EGGIWW XVEH
WXYHIRXW [MPP TE] FEGO QSRI] WIRMI WMRXWVSIBWEQEQTPIXEXXIRH C
[LMGL [MPP JYRH XLI RI\X KIRIVEXMYRVW) -7%Wx[LMGLc
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ERH 1IMGVSWSJX 7LEVTIWX1IMRHW
LS[IZIV FYX LEW SR FSEVHIH HSA"IF
QIRXIIW ERH LEW HIQSRWXVEXIH LU
GIPH 7LEVTIWX1IMRHW MW [SVOMRE
%PQE4EGX MW E GSQTER] XLEX TVSZMyh\y EQCE W WyXed TMMERR' 1L%WE X v
ISV WXYHIRXW %PQE4EGX EHZERGIW) MX %K RXWM XER &Y REWxXH!TQ1v MX

RITH XS TE] JSV XLIMV XYMXMSR MR A\BWRBKREVS R LG RAEE x
SJ XLIMV JYXYVI MRGSQI %PQE4EGX EPWS GSRRIGXW MRZIWXSVW x

WSGMEP MQTEGX JYRHW ERH JSV TVScX MRZIWXSVW REQIP]xXS
WXYHIRXW PSSOMRK XS VEMWI ?Q%RI] SR XLI TPEXJSVQ

%PQE4EGX MRWXMXYXIW E TE]JQIRX GET SJ FIX[IIR ERH

XMQIW XLI MRMXMEP EQSYRX FSVVS[IH HITIRHMRK SR XLI XIVQW
SJJIVIH XS IEGL WXYHIRX 8LI XIVQ SIBNUVMWIERHHINWHEB G VIIV EGGIF
MRGSQI XLVIWLSPH EPWS ZEV] FIX[IIREXGLIW - RI EFHHMIMKEREKIZMWSVW
TVSZMHMRK WXYHIRX ¢cRERGMRK %PQeiMExKERRW FR&zIMPIRY EVE\E MMAK X
XS GEVIIV HIZIPSTQIRX ERH RIX[SVOMERHMBEMAXMMM WM i e R ploSEW 4EXL
XLl EFMPMX] XS GSRRIGX [MXL SXLIWRETWXYIRWY |6 MEQ EREIGREVIIV G
RIX[SVO [LMGL MW HIWMKRIH XS LIFtEXMXNYATRMMWEYIMYKYXIIRKW EGUY
RIX[SVO [LIR XLI] EVI PSSOMRK JSV EXNSWY&BHEAMBXXMWQAE KM RREFSV
RI[ QEVOIX TPE]IVxXLI] LEZI SRP] NYWK WVXEMgEH MRAWMARRMIW SJ ¢R
GSRXVEGXWxXERH EGGIWW XS MRJSVQENMWER H £ &Rtk BEXENMWIsS\VEQ =M\EQF
PMQMXIH ,S[IZIV XLI] EVI [SVOMRK X$R SWANKUBSQRERGMEPPIZIVEKI -7%
MRIJVEWXVYGXYVI ERH SJJIV WXYHIRXWVRXSE WM X s Edey 14 & Wy HEF R SRV XV
ERH LEZI HIQSRWXVEXIH XLEX XLI] EVI//8W OMRW MEN HSR S4B Gl XMSREP F<
XLIMV KSEP SJ MRGVIEWMRK EGGIWWM&E -EX XEWXYMQGRBREGGEKKYMWIU
STXMSRW JSV WXYHIRXW %PQE4EGX EVPNGEY & MRWMAXM XeYol S W \vPd E PV EK Y
MR .YRI ER IEVP] TMSRIIV SJ -7%W [LMGL [MPP EWWMWX

XLIQ MR XLIMV KSEP SJ NTERHMRK EGEMNEWMWI! _EBWy QEHI WMKRM¢GERX
XLl GSRZIVWEXMSR EVSYRH -7%W

ERH LEZI TYFPMWLIH E PEVKI 'V
VIKEVHMRK TYVWYMRK GEVIIVW M
STTSVXYRMX] MR XLIMV -7% HVMZ
*YVXLIV 4EXLVMWI LEW EPWS VIXE
7TLEVTIWX1IMRHW MW INTIVMQIRXMRK [)M_)KLM'FQ(%SAQIMWLEIVII GERXMXR SJ XLI
SJ QIRXSVWLMT 7LEVTIWX1IMRHW EPRSPW I HIERPENBXIWIWEIRMR WEXMS
HEXE WGMIRGI XS ¢RH E TVSJIWWMSEBER QfFRX$W IHS 38§ R WIPSv x|V X1V G
XLIQ FIGSQI NSF VIEH] CC7LEVTIWXIWMRIAW EQWWXSWKESLIPE EWIH SR X
TISTPI TVEGXMGI JSV MRXIVZMI[W FY§@xvMENMMISEWXREPMS WRHEG F
VIWYQI ERHcc SJJIV EGGIWW XS GEWIIVYVYMARBV-X0:X5 EMPTIJIGXMZI

TISTPIc KIX LMVIHc 2 A 8LYW JEV MHEVENTIMKIMERAIW LEMEXLVMWI LE\
QIRXSVW MR GSQTERMIW WYGL EW -RW-XEEEYRE W MVFRF ¢ 8IWPE ¢
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8LIVI EVI E JI[ GSQTERMIW ERH MRWS{MXWY XKISIRWR XIMEX MERZHS XLI QEV
IWXEFPMWLIH XLIQWIPZIW EW RMGLI-TPBNIVAWGNHER IX1H @QEWSBYX ERERGMR
GER FI WIIR MR *MKYVI 8BLIWI 9RBQMARMXW WERKNSKVEQ JSYRHIH
MRWXMXYXMSRW EVI STIVEXMRK [MXA3RWXIHIWIRIHYSVKNV]LIRY X7WBZIFIGE
RSX ]JIX EGLMIZIH E GIVXEMR PIZIP SPDIVIVREX | /AW ISXSWWE G LWBNVGWBX EM R
EW XS FI GPEWWMc¢IH EW ER IQIVKMRKSTPE]G\& BW MEHZWIW MBSRR EMR IVKMRK
c WEMH XLI] EVI WXMPP [SVXL QIR
EVCRERGMRK GSQTER] XLEX SERNVEWIISRPXK\EEBGOWE QEOI WMKRN
XS -7% FEWIH ¢cRERGMRK STXMSRW &ERWEWGS MR XERWWXMVIH E
RMGLI TPE]IV 8LI] LEZI QEHI WXVSRK TVSKVIWW XS[EVH
HIZIPSTMRK ER -7% TVSKVEQ JSV KVEHY EXi GNXBSHERBXQW YIXMWGIWGMIRGI
EPPS[W XLIQ XS EGGIWW XLI GETMXESRYLVWRERHGAXSPERUWSHIKVIIW M
WGLSSP ERH PMZMRK INTIRWIW LMPTGMIRGESQTER]JVWHEWEQGEHWW XS -7%
TVSKVIWW XS[EVH XLIMV KSEPW WXVHIREKAN RSX [HRX XS EXXIRH
HIQSRWXVEXIH IRSYKL MRRSZEXMSRGESSPUSKVYMWEWVEQ FEWXW JSV X
GSRWMHIVIH MR ERSXLINAIGEXITKSEXYI XVEHMXMSREP JSYV ]JIEV XMQI
E GSQTER] XLEX SJJIVW -7%WIXBWWWYXMHRRWW[LIESGUYMVI GVMXM
TEVXMGMTEXI MR WIPIGX GSPPIKIGEAGIWW T ERWHX XMWY GE IMBXCE X G\LIE
TVSKVEQW LEW EPWS FIIR PEFIPIHLEWRMGQRLS RWEVIEVXIBLMVSKVIWW MF
EPPS[ WXYHIRXW XS VEMWI FIX[IIR SJJIEWHWXYHIRMRN UOMZMRK %WW
INGLERKI JSV E TIVGIRXEKI SJ XLIMNVS MRRIGISQETIMNEP XS LIPT XLIQ GS
QSRXLW HITIRHMRK SR LS[ QYGL XLGSWWXYW I RKMRIMPW VXSS XLEX SJJIVI
¢CRERGI XLIMV PHYGEXXMYEFR*YXYVI *SVEEMIEIEWS[I1ZIV 1EOI 7GLSSP LEW
TEVXRIVIH [MXL ¢ZI MRWXMXYXMSRWRSY IGLV MERXR SZ X MERKMRBRQX\L 1 WTEG
MR -PPMRSMW IMRRIWSXE ERH ERMWE SRWRIR TPERKN S\EW ZMWMSI
HIQSRWXVEXIH TVSKVIWW XS[EVH XLHMY XSIWMISRIE2Z]MRIQYTEWNKRIKSR M|
EGGIWW XS -7%W MR GSPPIKIW ERH J&EGEXMIRERLNTYIEVYEQRWEX FIIR EW
c SV -7% EHZSGEG] EW SXLIV IHYGE>
PAWIlI EHHtREERHIH MR MW EPWS E
RMGLI TPE]JIV MR XLI WTEGI %TT %GEHIQ] TMPSXIH XLI ¢VWX
-7% MR E GSHMRK FSSXGEQBLIRANEVYERQIRX
HIQSRWXVEXIH XLI TSXIRXMEP SJ -7%9W MR XLI GSHMRK
FSSXGEQT WTEGI [LMGL QE] LEZI IRGSYVEKIH QSVI
TPE]JIVW XS NTIVMQIRX [MXL -7%W MR ZSGEXMSREP
IHYGEXMSREP MRWXMXYXMSRW *YVXLIV %TT %GEHIQ] LEW
TPE]JIH E OI] VSPI MR IHYGEXMRK XLI TYFPMG EFSYX XLI
FIRICXW SJ -RGSQI 7LEVI %KVIIQIRXW ERH [IVI SRI SJ
XLI ¢VWX MRWXMXYXMSRW XLEX LEH XS JEGI XLI TVSFPIQ SJ
¢CKYVMRK SYX LS[ XS TMXGL -7%W XS WXYHIRXW E O] MWWY|
XLEX QER] QEVOIX TPE]JIVW EVI WXMPP JEGMRK XSHE] cc

GEVIIVOEVQE GSQ 7TXEXI SJ XLI -7% 1EVOIX



ERSXLIV GSHMRK WGLSSPMXWEX [IIO ZSGEXMSREP |
WTIGMEPMAIW MR XIEGLMRK GEHGLWRIAWRNMEMRMWK EGGIWW XS
%6 :6 JYPP WXEGO [IF HIZIPSTQHRXEXRER BEIRI S Q MRHYWXV] I\TI
QSVI EPWS QIVMXWMRGPYWMSRWHEWI®W RMWGIGIOTPE MW MIRI SJ XL
XLl QEVOIX 7XYHIRXW EX ,SPFI¥RSRGERSSPXSERPSVI -7%W EI
IRXIV MRXS ER -7% ERH EKVII XSXWLESKL MRKNGVREXWI EGGIWW XS
SJ XLIMV I[EVRMRKW JSV QSRXLWXEBHXRKWVHESIREXNRSRH XS XEOI ¢
SRP] [LIR XLI] WXEVX IEVRMRK SAYGO.E]xERH EPMKR XLIMV MRC

]IEV gLIVI MW ER GBU XIdRMV WXYHIRXW 7XYHIRXW |
VITE]QIRXW ERH MJ E WXYHIRX HMPW REXRFHLHBRKSFRXMP XLI] E’
SV MJ XLI] SRP] IEVR YRHIV KEMRXMRMPYMPP WLEVI TIVGIF

XLVIWLSPH XLIR RS TE]JQIRX JBW YRUY VNEN GETTIH "EX
,SPFIVXSR 7GLSSP LEW JYVXLIV PhIRPQARWEKXEXIA] XWMXYHIRXW GER
TSXIRXMEP SJ -7%9W MR ZSGEXMSREXXNHRHGEKKMGEBYE¥EWH *PSGO.E
[EW EPWS E GS WMKREXSV] SR XIMSKMWWIRRMIRIHSRWXVEXIH X
PIXXIV XS 'SRKVIWW EFSYX -7%WSYSXRPAMHUK SR GGHMIFK FSSXGEQTYV
LEW LIPTIH EHZERGI XLI GSRZIWXBMPNWSRXEENBYIEMP] WXEKI ERH
-7%W ERH MRGVIEWI E[EVIRIWW SSRWMMBKVIHERRWGLI TPE]IV

FYX LEW RSX ]IX VIEGLIH E GIVXEMR PIZIP SJ

TVSKVIWW WS EW XS QIVMX GPEWWM¢GEXMSR EW IMXLIV ER
IQIVKMRK TPE]IV SV E ZMWMSREV]
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7KH ,6%$ PDUNHW LV UDSLGO\ FKDQJLQJ DQG WKHUH
WUHQGY ZKLFK KDYH HPHUJHG RYHU WKH ODVW \HD
WUHQGY UDQJH IURP KRZ FROOHJHY DQG ERRWFDPS
WR LQYHVWRU SDUWLFLSDWLRQ LQ WKH VSDFH

8LI ¢VWX XVIRH XLEX LEW IQIVKIH MRERLIEQBVOXEMRE GIQSYRX HS RSX
MW XLEX QSWX -7% TVSKVEQW MRGIR\OINEW KSIEVISRXKBKEP-7% YRXN
TE]JQIRXW MR SVHIV XS QMXMKEXMRGVIEWSWTTEWW $UI QMRMQYQ MF
EHZIVWI WIPIGXMSR 8LI TE]QIRX GET RWYPVISN XHME -7% I\NTMVIW
WXYHIRX WXSTW QEOMRK TE]QIRXMIZXSEEVH X&IMMWYA% XLEX WXYHIR)
EJXIV XLI] TE] E GIVXEMR QYPXMTPNESJFEGIOEQSKRX[IXNRI]XLIMV IEVRMRK
MRMXMEPP] FSVVS[IH *SV INEQTPI WERPHESRGRBIRMBIETTWWIRXMEPW E
TE]JQIRXW EX XMQIW XLI EQSYRKSVEWIM¥RIQWMISEH JVSQ LEZMRK
WXYHIRX IRVSPPIH MR ER -7% ERHQSRI]ZIMIRWYGIGEWWRER MR E TSWM X
XLIR XLIMV TE]QIRXW [SYPH WXST EUMRWI AYI) LERGEBOMHXLVIWLSPH MW
FEGO XMQIW XLI XYMXMSRX$SV XLIMR GSPPIKIW TVMQ
TVSKVEQ 8LIWI GETW X]TMGEPP] VERKSR VBIEX XMQIVEIXIR SJJIV -79
XLl MRMXMEP EQSYRX FSVVS[IH XSQENSWQMWMXLTHRHMRKRX TVSNIGXIH
SR XLI KSEPW SJ B TO/SKWEHE 1SYRXEWNMRRK FSSXGEQTW LEZI LMWX
'SPPIKI JSV INEQTPI WIXW XLI TE(QURXLSEAWEXSJ FIX[IIR ERF
XMQIW XLI MRMXMEP EQSYRX FBRMSBENWI TVSNIGXIH WEPEVMIW EVI
(MIKS ;SVOJSVGI 4EVXRIVWLMT WIXW EXHY EDEIN IRXI ®EOIP] XS KIX ¢

E X XMQIW XLI GSWX SJ-XIEl WXSKYEX

HSIW RSX VIEGL XLI GET XLI] [MPP7%\8 REFMRY MREOWVMIRIKE XIVQ PMQMX
TE]QIRXW YRXMP XLI XIVQ SJ XLIMVQSHXMW SBQTPVM E WXYHIRX MW
c TE]JQIRXW XS[EVH XLIMV -7%W JSV
1SWX -7%W EPWS MRGPYHI E FEMRBEDOW RGNS X]TMGEPP] FIX[IIR
XLVIWLSPH [LMGL MW XLI QMRMQYQIIIEERMRK ITERMHRAKRK SR XLI GSY\
YRHIV [LMGL WXYHIRXW EVI RSX UMZYNRKIHVXBTQEHDI-7%W X]TMGEPP]
TE]QIRXW XS[EVH XLIMV -7% 7XYHIRXWMIR $SREORH XWE JIEVW SJ E WG
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-7% 8LMW IRWYVIW XLEX XLI WGLSEWNMERJIBAXMPPY HERRWE XS JSGYW
KSSH VIXYVR SR XLIMV MRZIWXQIRX7 ERHIXLEDWXIRK LEE2ZAW JSV [SVOJS
QSVI STTSVXYRMXMIW XS GSPPIGX EBLIVRESKI BQRYRXW BW [MPP PMOI
GETMXEP XLI] LEZI MRZIWXIH MR ELBWYHMN XSHEJLIERH LEZI WTIGI
GSRXI\X SJ GSPPIKI -7%W X]TMGBRPTV WEIRKI QEBR-7% TVSKVEQW 1
FIX[IITR X[S ERH J[TEVW B8]TMGEPP][&SIPPXKIWKSEPVS) MRGVIEWMRK

PS[IV MRGSQI WLEVI TIVGIRXEKIW [EMGLY QEERWMUUEX] IHYGEXMSR ERI
XLl XIvQ PMQMX MW NYWXM¢IH [NBXSIH WKW RF SIRXGIEEIQRBEQ | FYX RI[ T
YWYEPP] YWI LMKLIV MRGSQI WLEVIXSBIVVSRHEXKIW EHHWMXMSREP FIRI¢X
-7%W MR FSSXGEQTW SJJIV MRGSQIBWIVEWIPTIXGIRGEXONX GER I\TIGX

FIX[IIR TIVGIRX ERH TIVGIRX SGERWKXKIYHNVREKMMMKRIH XS EHHVIWW
MRGSQI EJXIV KVEHYEXMSR QSW&IVXENMR KQEBN O3 XJ IV

MRGSQI WLEVI TIVGIRXEKIW FIX[IIR ERH

TIVGIRX SJ E WXYHIRXUW MRGSQI HITIRHMRK SR XLI

HYVEXMSR SJ XLI -7%

c

1ER] -7%W EPWS MRGPYHI HIJIVQIRXRBIWIME HW IHHM[EMGL LEW IQIVKIF
QIER XLEX WXYHIRXW [LS HS RSX IER/R TFIREIQKMRMBEAS WXERHEVH MR

HIJIVQIRX ERH SRP] [LIR XLI] LEZI Y3RIN ERPI SPEXWMVII[ ]JIEVW HS™IF
HIJIVQIRX QSRXLW [MPP XLI XIVOQFSIXEEMW L% GEXIV XS TISTPI |
HIGVIEWI *SV INEQTPI MJ E WXYHIRKXEZEVWERRV-XPH [KIXLSBEJIV -7% FEWIH
XIVQ SJ X[S JIEVW ERH E HIJIVQIRXSOIUVWMEMW SR 3B/ XLMW MW XLEX
JTEVW XLIR MJ XLI] IEVR YRHIV XLI @¥RMRWVQW RPHMIIPIOEQFHE XS EGU
XLVIWLSPH XLIR XLI HIJIVQIRX TIVVMEHZEMRREKHIGVXEWIV MRGIRXMZIW I
¢cVWX ERH XLIR MJ XLEX NTMVIW XUBWALSIXKLOMFYIWKXYHIRXW [LMGL
-7% [MPP HIGVIEWI 8LMW LIPTW MRZAWKSCGXVWVRIQBYMOQMRXW 'SHMRK |
XLIMV VIXYVRW ERH IRWYVIW XLEX YWXIY WIRSMWX IMS7WMYXIVQW ERH LMKL

JVSQ XIQTSVEV] ¢cRERGMEP LEKVYMWLIMSIPHWSWXLER XLSWI WIIR MR
YRIQTPS]QIRX EVI RSX FYVHIRIH [MXLVEBR]JIGRXWEVRMRKW *YVXLIV XL
c FSSXGEQTW EVI YREGGVIHMXIH ER
8LI JYXYVI SJ XLI -7% QEVOIX [MPRHMNRKOIFRHAV 8MXPI -: 8LMW Q

GSQTVMWIH SJ LMKLP] WTIGMEPMM HG ERR I X SHG/EIQW KEWHHIXMSREP W
SR XLI IQIVKIRGI SJ WYGL TVSKVEQWXMRBRIBMH RY FMEMWMAIH PSERW IX
-RHIIH [I [MPP PMOIP] WII QSVI JYRHWZPMG&I XYNRYXBYXLI TVMZEXI QE
ORMZIVWMX] &EGO E &SMPIV *YRH7%W ERPPIS[LMRWIXMXYXMSRW XS VI
IHYGEXMSR WTEGI ERH QSVI -7T%WERR XVUSZMBEXMSIHPHEP[MXL ER EPXI
IHYGEXMSR WTEGI ,S[IZIV MX MW @MOIN\NMEEXEPKAYREXMZI XS W,
-7%W MRGPYHI GIVXEMR WXVYGXYVEPVELERKHVQSRWNHEEXIWS LS[ -7%
XLl KSEPW SJ XLI MRWXMXYXMSR 8GBE QRNIMXWKMXE HZIE RXEIK |

EW EJSVIQIRXMSRIH MW YWMRK -7%W EW E [E] XS

LIPTcTISTPI ¢cRMWL GSPPIKI 8LMROJ3IYPXMW YWMRKLE2ZAWERBS[IH GSQTI
FSXL XYMXMSR ERH PMZMRK WXMT I RHBEWM RIGW MEKARI I XGITWBOX MKHY GEXM
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GERRSX EGGIWW HIFX ERSXLIV GLERGE®I XX QWVBI MRERGNRK -7%W XL
HVIEQ IHYGEXMSR 8LIVIISVI QMRKXIVGWHMRK XVIRHW XS SFWIVZ
FSSXGEQTW MR SVHIV XS WXE] VIPXEZERX-7BY | WVEXEWXKHEV XIH XS VIC
XS SJJIV -7% TVSKVEQW -X MW PMOLR PEIREX KEMWG [MPWPXRPYWS [LS T
IWXIRH SZIV XS LMKLIV IHYGEXMSR AWBRVWIUI GEKMXEFEWLMPERXLVSTM!
[IPP 1SVI YRMZIVWMXMIW [MPP SJIX®% -7T%WYRHWSQERXLIPT WYFWMHI
[MXL SXLIV YRMZIVWMXMIW [LS SJ3NVo IJEFRSVERMI X-ZI%I1IJSVI WYTTSVX
FEWIH XYMXMSR VITE]QIRX TPERW WXEKIW -7%W LEZI FIIR G S
c TLMPERXLVSTMWXW EW ER MQTEG
-7%W LEZI EPWS FIIR YWIH F] GSHMRKTFSBXGCRQXYWIREW [LS [SYPH
FYMPH XVYWX EQSRK XLIMV WXYHIRXXIRRHIYN XMX GHERGEXMSR FIGE"
VMWOMIV JSV WXYHIRXW XS EXXIRHXE EGBMWRW BEIMKXE@TXS HS WS *
IWTIGMEPP] MJ XLI] LEZI E PMQMXIHGEWREGIOGGIFKGVMMHIVINLER EP XIVREX]
E GSPPIKI FIGEYWI XLI GVIHIRXMEKBW RESFAIIWGEHSPEVWLMTW [MXL
FSSXGEQTW EVI XVEHMXMSREPP] PIEWW WEQ@NSRI ¥UERMH SWIMV -7% XL
SJJIVIH F] GSPPIKIW -7%W LS[IXZS/ MVEWFSESERE-7% XS E RI[ WXYHIR
FSSXGEQT XS EPMKR XLIMV MRGIREMZIW [MXL XLSWI SJ
XLIMV WXYHIRXW ERH WMKREPW X RVXYFHREW SUEXVIGISIRHEV] -7%
WGLSSP LSPHW ER IGSRSQMG MRXIVISNQ IMIR PLIM GU YGERWW BXXVMFEY XI
XLIMV WXYHIRXW 7TXYHIRXW [LS¢cRRERGEP XMRMVEWXVYGXYVI F] T
IHYGEXMSR XLVSYKL ER -7% [MPP RERH EAPXSSITMWFQUERW XLEX WSQ
XLIMV XYMXMSR MJ XLI FSSXGEQT HMMNRSMWWYIMLHMYRGXP] F] XLI N
E [IPP TEJMRK NSF ERH WS XLI] LEE] ER BWXWWNDH IPMWRWIW XSV SV ER |
VMWO 8LMW MW TEVX SJ E QYGL FVSIHHQPEMRIRMIMRVKREQWVBIXLEX TE
LS[ -7%W EVI FIMRK TSWMXMSRIH MRSXKILQBEAMLXSABERI]X VEXLIV XLI N
EREP]WXW EVI RS[ MRXIVIWXIH RSX XNMVWXVMBWLISEGL%WREBEREMHYEP -7Y%
MRGVIEWI EGGIWW XS IHYGEXMSR HFYDRHMRKXSIR BERWXYHIRX XLIM
QSZlI XLI VMWO SJ TYVWYMRK ER IREGEXMSRIJESRGXYR LMKLPMKLXI
WXYHIRX SRXS XLI MRWXMXYXMSR %XEEK KIMOQHIEAVYREWISM XILI MRGIRXM.
EVI WXEVXMRK XS QSVI EGXMZIP] UFRWMXWERHXRXWERS[IBZWN FIGEYWI
GSPPIKI E WYVZI] F] 4E]7GEPASIEYRH WMKENKIRXW WYGGIIH ERH
XEOMRK SYX E PSER [EW E XST VIKVEIXEQ SRXP RMEHMEXSWHIV XS VEMYV
WIGSRH SRP] XS XLIMV GLSWIR ¢IPHISS QVKRHE]W XBIWWE KWIR MRGIRXMZ
-7%W [MPP FI YWIH QSVI FVSEHP] EW MRBBP FMESPP]IKHWWXVSRKIV F
XS WMKREP XLIMV GSRXMRYIH ZEPYEPWS EGGSYRXEFPI XS SYXWM
MRIJVEWXVYGXYVI JSV WYGL WIGES
REWGIRX WXEKI FYX MX [MPP TP
HIQERH JSV -7%W MRGVIEWI
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%GGSVHMRK XS 8SRMS (17SVVIRXI\TEIRRH)BLEMV:IRSIIVMRKW EX E ZEPY
JHYGEXMSR UVIXYVRW EVI ZIV] MPESRNSRWIGRXS EEMMWH E QMF
WGLSSP TVSKVEQW ERH XLI QENSVMXIJSSCRERG I TXISIWNWEGEWSIREMRE XSV
EVI JYRHIH F] XLl WGLSSPW XLIQWNREWE $RSIEFPIEWVERIH WXEVXYT EG
JI[ XVIRHW XS XEOI E[E] JVSQ XLMMR GEREWWXXMWXILEX % WXEVXYTW
QER] -7% TVSKVEQW EVI ¢RERGIHOE®FIHEY WELEEPXIERH 1EOI 7GLSSP
WGLSSPW XLIQWIPZIW VEXLIV XLEW DBSIQMYXWMIBETMXEP MRXS
MRZIWXSVW -RHIIH EPXLSYKL GSPRINMQMXGIR IEWMXLY H¥%W MRGPYH
9RMZIVWMX] LEZI VEMWIH SYXWMHGSETHEREXLDER]IBBWPXIQYTERMIW V
EVI WXMPP YWMRK XLIMV S[R GETMMXERIGKRMBERG{ERLRMV ERH 1MGYV
TVSKVEQW 8LMW QEOIW WIRWI HYISXS WIQSKMAWSIXWB\QI HIZIPSTIVW
IRHS[QIRX JYRHW [LMGL [SYPH IPWRE\REMRKLXSRIXNEGO XLI -7% WTE
JSV E YRMZIVWMX] XS VEMWI SMKMAWHIX NGER MREPR ERHEW E LMW XS
GSQTPMGEXI| XLIMV -7% TVSKVEQ XLI ZMEFMPMX] SJ -7%W 3XLIV MRZ
c +PSFEP 7PS[ :IRXYVIW 9RMZIVWMX
7IGSRHP] VIXYVRW EVI MRHIIH MRGSRWMWMRXI VBE@XSWWSV LEZI MRZ
TVSKVEQW 1EVOIX IWXMQEXIW TVANIG% BVTEGNIVGIRX

VIXYVR SR ER -7% JYRH XLl TVS¢XW JVSQ XLI

EKKVIKEXI SJ EPP GSRXVEGXW MWWYIH MR E JYRH _S[lZIV

XLMW VIXYVR [MPP ZEV] HITIRHMRKJSR "XLIVSFNIGXMZIW\SJ

XLI TVSKVEQ XLIMV WXVYGXYVI ERH SXLIV JEGXSVW

'SPSVEHS 1SYRXEMR 'SPPIKI JSVUW\PEVKIVLEWIRHIXMR XLI -7% QEVC
XLIMV TE]JQIRX GET EX XLI WEQIFEQSYIRESEWTXSEQRMRIRX MR M W
WXYHIRX FSVVS[W [LMGL QIERW X[ CHRRBPHEMBRE MR XLI WTEC
VIXYVR OEQFHE 7GLSSP SR XLI SELISWIQERKMS®RUHE ESKVSYT SJ TV
TVS¢X FYWMRIWW ERH LEW E TE]JQXRX -G®BTWSIEG| MWNMIRXWE PIXXIV XS 'S
XLI MRMXMEP EQSYRX VEMWIH JVERH XURBXGLSO®MKOMBYL SR *MRERG |
[SYPH EPPS[ XLIQ XS IEVR WXVSEKIZSE@BEXYMRVBYV -XSRKWIWW XS VIKYP
HMJCGYPX XS WTIGYPEXI SR VIXYWRESPY I TETWSERWR IMRKKSE JIHIVEP V
XLl PEGO SJ MRJSVQEXMSR EZEMPEAWW RESQPSRBNEK TAMEXIGXW FSXL
JYRHW -R XLI JYXYVI XLSYKL [IMRERLINWGEGKGQS&UYW JEV QEVOIX TI
MRIJSVQEXMSR XS FIGSQI EZEMPEKEPMVVBEB{RVWWMRKIXEIWX TVEGXMG I\
ZMEFMPMX] SJ -7% JYRHW XLIMV VINTYWNR@IREKENMBRX ERGXSNVWLMWXSV
MREYIRGI XLI VIXYVRW XLI] VIEPMAIRWYVI XLIMV TVSKVEQW QIIX XLI
c ,S[1ZIV QSWX QEVOIX TPE]IVW EKV
R XLl GSRXI\X SJ MRZIWXQIRX MRMXEYPREIXSVEGIVEQINIVO MW TVYHI
LEW FIIR E XVIRH XS[EVH QSVI ZVEXQYMVGHBMREHPRWYVI XLEX WXYH
MRZSPZIQIRX MR -7%W 8LI KVS[XLIBXIGSOREKRMER WWGEW XLI] [MPP
EW OEQFHE 7GLSSP EW [IPP EW XYRKIRIXEPPERGYMGLIKQE] IRGSYVEK
MRXIVIWX MR -7%W EW E QIXLSH SITIHNAEXV%R ERERGHMREKRGMRK ST
LEW QEHI QER] ZIRXYVI GETMXEPMWXWPERSVY | WXEKR IR/ E®L[SYPH EPW:
WTEGIAOEQFHE 7GLSSP JSV NEQTMMRYBMXSIHWE XS GSQQMX GETMXEP X
QMPPMSR 7IVMIW & ¢cRERGMRK VSYRHXMWRI . ERXEVEKVIDQE®RXW [SYPH FI 1
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3R .YP] XLl -7% 7XYHIRX 4ESHGMRZR/ MGX [SYPH RSX EGGVY]
[EW TVSTSWIH MR XLI 7IREXI| F] 7IRBYPHNV BSKHRXINEKP] FI IEWMIV FI
6 -RH 1EVGS 6YFMS 6 *PE 1EV®SYENRIWI( GEPGYPEXIH JVSQ -6
ERH 'LVMW 'SSRW A(BUMW FMTEVXMOWEKR SPWKRLP XLIWI EVI NYWX MHIEW
[SYPH EQSRK SXLIV XLMRKW WIXFEGS\WRMQS Q! MIRGISYPIEV VIGIRXP]
XLVIWLSPH EX TIVGIRX SJ XLIXMHRWERSTBYH/ X]SXIRXMEPP] VIXLM
PI1ZIP MR ETTSMRX XLSJ'SIRPXY QIR IHYGEXMSR ¢cRERGMRK
*MRERGMEP 4VSXIGXMSR &YVIEY EW E JIHIVEP VIKYPEXSV

JSV -7%W QEOI -7%W HMWGLEVKIEFPI MR FEROVYTXG]

%2( TVSLMEFMX -7% TVSZMHIVW JVSQ MWWYMRK

EKVIIQIRXW XLEX VIUYMVI WXYHIRXW XS WLEVI QSVI

XLER TIVGIRX SJ XLIMV MRGSQI JSV WLSVXIV XIVQ

GSRXVEGXW [MXL XLI GET HIGVIEWMRK XS TIVGIRX JSV

XLl PSRKIWX GSRXVEGXW TIVQMXXIH 8LMW PIKMWPEXMSR [EW
HIZIPSTIH [MXL WYTTSVX JVSQ QER] QEVOIX TPE]IVW

MRGPYHMRK 'LSO 3SM ')3 ERH 'S JSYRHIV SJ /IR M|

%GEHIQ] 4VIWMHIRX 1MXGL (ERMIPW SJ 4YVHYI

9RMZIVWMX] ERH *SVQIV +SZIVRSV .EGO 1EVOIPP SJ

(IPE[EVI %PXLSYKL MX MW YRGPIEV [LIXLIV XLMW

PIKMWPEXMSR [MPP TEWW MX WLS[W E VIRI[IH MRXIVIWX F]
VIKYPEXSVW MR INTPSVMRK -7%W ERH WIXW E TVIGIHIRX
VIKEVHMRK LS[ JYXYVI PIKMWPEXMSR QE] FI WXVYGXYVIH

C

*MREPP] -7%W EVI EPWS WXEVXMRK XS KEXLIV MRXIVIWX EW E
VITPEGIQIRX SV EX PIEWX ER EPXIVREXMZI XS  JIHIVEP

WXYHIRX PSERW % VIGIRX VITSVX F] XLl 1ERLEXXER

_-RWXMXYXI SYXPMRIH XLI EVKYQIRX JSV E JIHIVEP -7%

TVSKVEQ [LMGL [SYPH VITPEGI EPP SJ XLI I\MWXMRK

WXYHIRX ¢cRERGMEP EMH STXMSRW 8LI (ITEVXQIRX SJ

JHYGEXMSR LEW MRHMGEXIH ER MRXIVIWX MR INTPSVMRK

-7%W ERH (MERI %YIV .SRIW XLI TVMRGMTEP HITYX]
YRHIVWIGVIXEV] EX XLI (ITEVXQIRX WEMH MR %TVMP XLEX

XLI] [IVI OXLMROMRK EFSYX LS[ [I GER YWI XLI

JIHIVEP TVSKVEQW XS HS ER INTIVMQIRX [MXL MRGSQI

WLEVI EKVIIQIREMMW WXEXIQIRX [EW UYMGOP]

GVMXMGMAIH F] 7IR 'EVVIR EQSRK SXLIV

'SRKVIWWMSREP (IQSGVEXW [LS XLIR WIRX E PIXXIV XS

&IXW] (1:SW XLI 7IGVIXEV] SJ J)HYGEXMSR [LIVI WLI

WLEVIH LIV GVMXMGIMWXQWLMW E JIHIVEP -7%

TVSKVEQ GSYPH QEOI WIRWI MX [SYPH VITPEGI XLI

HSAIRW SJ SPH TVSKVEQW [LMGL EVI GSRJYWMRK JSV

QER] FSVVS[IVW MX [SYPH VIHYGI XLI RIIH XS VIP]

SR SYXWMHI PSER WIVZMGIVW PSERW [SYPH RSX HIJEYPXcc

GEVIIVOEVQE GSQ 7TXEXI SJ XLI -7% 1EVOIX



DUULHUV WE

‘ ‘ 7KH ODFN RI OHJLVODWLRQ KDV GLVF
RUJDQL]J]DWLRQV IURP SXUVXLQJ ,6%$V
D SUHFHGHQW UHJDUGLQJ WKHLU YLI
OHJDO IUDPHZRUN PDNHV RITHULQJ ¢

-RGSQI 7LEVI %KVIIQIRXW GYVVIRXPEXMSREBDERYRMQYQ MRGSQI XL\
FEVVMIVW [LMGL [MPP EJJIGX XLI KVS[LSWSJ XIWIMRKHMR XW$Ql GSRXVEG
8LIVI EVI MRHIIH HSAIRW SJ FEVVMIMWIGXIWSXMRKR XIWXQIRXW 8LI JE
KVS[XL SJ -7%W FYX XLMW WIGXMSRPBMPPWGSTIVERERYSLUMR FIWX TVE
XLl QEMR SFWXEGPIW PIKMWPEXMSHRIZIPEIQIBX BERIRIVNRERGMEP MR.
PEGO SJ MRJSVQEXMSR EFSYX LS[LXBTMWXQWGMKEXF7%L] I\XIRX XS [
TVSKVEQW ERH TSXIRXMEP GSQTIKMXGSW XMXREXOIX FYX MX MW
JIHIVEP KSZIVRQIRX 8LI ¢VWX ERHEQIRKEMRZWSVEXYW ERH WGLSSP
MQTSVXERX FEVVMIV XS XLl EHSTXM6&R SJ -7%W MW XLI PEGO

SJ EHIUYEXI PIKMWPEXMSR -RHIIH EW EJSVIQIRXMSRIH

XLIVI LEW VIGIRXP] FIIR QSVI MRXIVIWX F] VIKYPEXSVW

MR HIZIPSTMRK E WXVSRK VIKYPEXSV] JVEQI[SVO YRHIV

[LMGL -7%W [SYPH FI KSZIVRIH ,S[IZIV

VIKYPEXMSR SV XLI PEGO XLIVIS] MW WXMPP E QENSV FEVVMIV
[LMGL MW TVIZIRXMRK MRRSZEXMSR MR XLI WTEGI 8LI PEGO

SJ PIKMWPEXMSR LEW HMWGSYVEKIH WSQI SVKERMAEXMSRW

JVSQ TYVWYMRK -7%W FIGEYWI [LMPI XLIVI MW E

TVIGIHIRX VIKEVHMRK XLIMV ZMEFMPMX] XLI PEGO SJ E

GPIEV PIKEP JVEQI[SVO QEOIW SJJIVMRK -7%W QSVI

HMJcGYPX

C

8LIVI LEW EPWS FIIR WSQI LSWXMPMX] XS[EVH -7%W

VIGIRXP] REQIP] JVSQ 7IR ;;EVVIR [LMGL JYIP

GSRGIVRW EFSYX XLI WXEXI SJ XLI GYVVIRX VIKYPEXSV]
IRZMVSRQIRX -RZIWXSVW EVI EPWS VMKLXJYPP] LIWMXERX

XS MRZIWX MR E QEVOIX [LIVI XLIVI EVI RS PIKEPP]

VIUYMVIH GSRWYQIV TVSXIGXMSRW ERH XLIVI MW RS

GPEVMX] VIKEVHMRK LS[ JYXYVI PIKMWPEXMSR QE] EJJIGX

XLl IRISVGIEFMPMX] SJ TEWX GSRXVEGXW  WIXXMRK Ecc

GEVIIVOEVQE GSQ 7TXEXI SJ XLI -7% 1EVOIX



%RSXLIV FEVVMIV XS GSRWMHIV LMKRPAMKLXYIWKWWFIGRERH VITPEGI XLI
MRHYWXV] PIEHIVW MW XLI PEGO SIPEHEHR/IRMBKRWEQ EWo W RN 8LIWI GS
E QIXLSH SJ IHYGEXMSR ¢RERGMRKEVI GZIRSX¥XHMRKWXERK JYXYVI EW N\

.ERYEV] VITSVX F] XLI %QIVMGERR)RXYGLVMWIVEP TVSKVEQ XS FI
-RWXMXYXIl sJ U GSPPIKI ERH LMKLYSELSSP WHYHIRXWWEPWS PMQM
ERH TEVIRXW SJ GYVVIRX ERH VUMWMXYYWVGEWPPKHVHMRK LS[ XS W)

WXYHIRXWU SRP] TIVGIRX SJ WXYHIRKW EIRASRRKIXGBNRXZMEFMPMX] S
SJ TEVIRXW ORI[ EFSYS[IZI¥W[LIR -RHIIH GSQTERMIW PMOI :1QS )HY
TEVXMGMTERXW [IVI TVIWIRXIH [MX&IXEXIWNMHUX¥EYIWBMIEVH EWWMWX N
GSQTEVMWSR SJ -7%W ERH TVMZEXIQEMRR IRBRGIRW -@%HBVTVSKVEQW

XLER LEPJ TVIJIVVIH XLl -7% SZIV MRITSHVKEREEWBPI MR XLl QEVOI
STXMSR 8LMW WYKKIWXW XLEX [LMPG ERPYVKRM/SW MMX ENREM T [LS [ERX
PS[ TISTPI GER WII XLI FIRI¢XW SJ EF®WXSZI%WIFXLIVI EVI ZIV] PN
ERH ZMI[ MX EW E KSSH EPXIVREXMZHMPE FRVESRIKMBIRES LIPT XLI
WXYHIRX PSERW 8LMW PEGO SJ E[BWRRSWQ/IH EWGMBEHM SNMRXEFSY X [LIXI
HMJ¢GYPX JSV QEVOIX TPE]JIVW XSREGW MYRHRIPW XLI QEVOIX F
GYWXSQIVW EW XLI] RIIH XS MRZIWXQEXWYIVVIWSYR/ GIXW MW PMOIP] XLE.
IHYGEXMRK WXYHIRXW E GVUMXMGERYWEXKMSE ERWYUEQEHE 7GLSSP
GYWXSQIVW EVI JYPP] E[EVI SJ XLIVXWSYWGA® [LWF®IMG WS XLEX GSOQ
XLI] EVI EKVIIMRK -X LEW EPWS QIBER RLXXTSXIRDAWERKI| [LIXLIV XLI]
QEVOIX LEW FIIR PMQMXIH FIGEYWI| GWXEMMRIWXEMIVRSPR -7% TVSKVEQ
E[EVI SJ -7% FEWIH ¢cRERGMRK STXMSRW %PXLSYKL XLI

QEVOIX LEW HIZIPSTIH WMKRM¢GERXPJLIWQBRGRXXIIS[IZIV XLMW PE:
EJSVIQIRXMSRIH VITSVX [EW TYFPIMWIWISYVEBY QIERW XLEX WSQI
E[EVIRIWW SJ -7%W GSRXMRYIW XSGSBRFAMRNVEREMWWNMWGSYVEKIH .
1ER] QEVOIX TPE]IVW EPVIEH] MRZIXXMMVW$R VIIRHWMR 8LIVI MW E LII
IHYGEXMRK XLI TYFPMG EFSYX -7%WMBOX VMKVYX RB[ WXIMP® XLMW PE
VIPEXMZIP] PS[ E[EVIRIWW SJ -7%WIVEQSREVQBRWSYVGIW MRXS [LM

WXYHIRXW ERH TEVIRXW FIJSVI XLI] HIGMHI XS LMVI E TVS.
¢ XS HIZIPST XLIMV TVSKVEQ XL’
3RI TSXIRXMEP FEVVMIV XS EHSTXMEBE®RSYREPXLSINSKURXKIMEP RI[ QEVOI>
TVSQMRIRX VMKLX RS] [SYPH FI MRIXIX¥IMQJIBILWB\WP PEGO SJ MRJSVQ

KSZIVRQIRX [IVI XS WXEVX SJJIVMRKXLN%WMWS RSX VHORRWY WXVYGXYVI
8LI (ITEVXQIRX SJ )HYGEXMSR LEW EPWIEHRHWVWEBWPH FI WXVYGXYVIH
ER MRXIVIWX MR TYVWYMRK -7%W ERHQBERMXL SIWXHXERIXMEPBEXFSY X VIX
TVSKVEQ SV REXMSREP TVSKVEQ [SY[RN®PMQPPIREMEIDESKI HMI¢GYP X
GSHMRK FSSXGEQTW MX [SYPH VIRHGSR@®RIWXGC MRIESMWMX] SJ -7%W E
GSPPIKI -7%W? SFWISIPTVIMZEXI| -7% QBWEMMH] MJ ER] MW RIIHIH
[SYPH RSX FI EFPI XS GSQTIXI]I [MXLGEQIIHRWE® -WAVZMGIVW SV TLMF
JYRH EW XLI KSZIVRQIRX LEW RS QSEMZT X IYFRRHMPRGIXMSR 1JIJIGXMZI
VIXYVRW ERH WS GSYPH SJJIV ZIV] JEZSVEFPI XIVQW XS

MRZIWXSVW 1ER] EREP]WXW LEZI NTVIWWIH MRXIVIWXcccc

GEVIIVOEVQE GSQ 7TXEXI SJ XLI -7% 1EVOIX



-RGSQI 7LEVI %KVIIQIRXW LEZI SRP] VIGIRXP] KEMI
MRRSZEXMSR MR XLI WTEGI LEW SGGYVVIH [MXLMI
REWGIRX WXEKI SJ XLI QEVOIX LS[IZIV XLI QEVOI’
QEVOIX TPE]JIVW EVI IRXIVMRK XS LIPT INTERH XLI
WXMPP EGGSYRX JSV E ZIV] WQEPP WIGXMSR SJ LM
XLI GSRXI\X SJ LMKLIV IHYGEXMSR [LIVI SRP] E JI|
TVSKVEQW ,S[I1ZIV SRI IWXMQEXI F] IHP] WYKKIWX
-7%W F] XLI IRH SJ GSPPIGXMZIP] MWWYMRK
EKVIIQIRXW %W QSVI GSQTERMIW ERH GSPPIKIW IF
GSRXVEGXW [MPP FI EZEMPEFPI XS WXYHIRXW [LM
JYVXLIV IHYGEXMSR QEVOIX EW E [LSPI

C

-7%W LEZI VIGIRXP] KEMRIH E PSX SJ MRXIVIWX MR
LIWI MRWXMXYXMSRW EVI YWMRK -7%W XS MRGVIE
XS EXXIRH XLIMV WGLSSPW JIHIVEP ¢cRERGMEF
FSSXGEQTW ERH EPMKR XLI MRGIRXMZIW SJ XLI V
WXYHIRX WYGGIIHW XLI WGLSSP [MPP IEVR E KSS
WYGGIIH XLI] [MPP TE] ZIV] PMXXPI SV RSXLMRK F
ZIV] TS[IVJYP MR GSHMRK FSSXGEQTW EW MX LEW
XLI] TVSZMHI XS XLIMV WXYHIRXW TVSWTIGXMZI
E FSSXGEQT ERH HS RSX WYGGIIH XLI] [MPP RSX 1
LEW QEHI QSVI TISTPI JIIP GSR¢HIRX MR TYVWYMR
FSSXGEQT ERH LEW EPWS VIWYPXIH MR QSVI FSSX
[IVI SRGI E GSQTIXMXMZI EHZERXEKI FYX XLI] EVI |
XLI FSSXGEQT WTEGI

C

% RYQFIV SJ GSPPIKIW EVI EPWS IN\TPSVMRK -7%
¢cRERGMRK 4YVHYI 9RMZIVWMX] JSVcI\EQTPI EPPS
XLI QSRI] XLI] RIIH XS TE] JSVcXLIMV IHYGEXMSR M
XLIMV JYXYVI MRGSQI OEGOE[ERRE 'SPPIKI XLI 9R
MRWXMXYXMSRW LEZI JSPPS[IH WYMX ERH HIZIPST
XLIMV YRMUYI RITHW -7%W LEZI EPWS WXEVXIH XS
[SVOJSVGI FSEVHW EJXIV XLI 7TER (MIKS ;SVOJSVGI
-7% JYRH 8LMW JYRH TVSZMHIW GETMXEP XS PSG
WOMPPW SV FVIEO MRXS E RI[ GEVIIV MR XIGLRSP
FSEVH LEW XLYW JEV PEYRGLIH ER -7% JYRH SXLI"
XScFIGSQI MRXIVIWKIH MR XLI MHIE
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J\MWXMRK TVSKVEQW SJJIV E RYQFIV SJ PIWWSR
WXVYGXYVIH 1SWX -7% TVSKVEQW GYVVIRXP] SJJI
ERH XMQIW XLI MRMXMEP EQSYRX FSVVS[IH [LM
WXYHIRXW HS RSX LEZI XS TE] FEGO HMWTVSTSVXI
XLl WGLSSP 8LIWI GETW TPE] E GVYGMEP VSPI MF
ZEV] HITIRHMRK SR XLI WTIGM¢G KSEPW SJ XLI JYRF
E TE]JQIRX GET SJ XMQIW XLI MRMXMEP EQSYRX F.
JSV E TVS¢X OEQFHE 7GLSSPUW -7% SJJIVW E TE]¢
EQSYRX FSVVS[IH EW XLI] EVI E JSV TVSc¢X IRXIVT
VIXYVR SR XLIMV MRZIWXQIRX

C

41VLETW XLI QSWX RSXEFPI XVIRH MR XLI QEVOIX
QEVOIXMRK -7%W EW E [E] XS EPMKR MRGIRXMZIW

&IGEYWI WGLSSPW GER SRP] IEVR E VIXYVR MJ

MRGIRXMZIW EVI EPMKRIH 8LMW MW [IPGSQIH HY
[LIXLIV WGLSSPW WLSYPH LEZI WOMR MR XLI KEQI
8LIVI LEZI EPWS FIIR XVIRHW XS[EVH HIZIPSTMRK |
MRIJVEWXVYGXYVI EVSYRH -7%W WS XLEX MRZIWXS
ERH MRGVIEWI EGGIWW XS XLI GETMXEP RIIHIH XS
PMOIP] XLEX QSVI GSQTERMIW IRXIV XLI WTEGI XS
RI] MRZIWXQIRX WXVYGXYVIW JSV TISTPI MRXIVIW
QEVOIX [MPP PMOIP] GLERKI WMKRM¢GERXP] SZIV >
FSSXGEQTW SJJIV -7%W ERH QSVI MRZIWXSVW WXE
MRZIWXQIRX STTSVXYRMX] 8LIVI EVI E PSX SJ SFW
VIEGL E GVMXMGEP QEWW *MVWXP] XLI VIKYPEX
EHHVIWWIH [LMGL [MPP MRXVSHYGI QSVI WXEFMF
GSRWYQIV GSR¢HIRGI MR XLI EKVIIQIRXW -7% TVS.
QSVI XMQI ERH VIWSYVGIW MR IHYGEXMRK TISTPI

-7%W ERH LS[ XLI] JYRGXMSR MR GSQTEVMWSR XS
ZIV] PS[ EW EJSVIQIRXMSRIH ,S[1ZIV XLI TVSQMW
EKVIIQIRXW LEZI TSXIRXMEP ETTPMGEXMSRW MR FS
EVIEW EW [IPP %W XLI TVSFPIQ SJ WXYHIRX HIFX F
HIFEXI SZIV [LIXLIV WGLSSPW WLSYPH LEZI WOMR N
SRP] LIMILXIR
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IMPXSR *VMIHQER 8LI 6SPI SJ +SZIVRQIRX MRMHY&EXAMIR OEYRGLMRK 3YX SJ =' &PE
LXXTW PE YXI\EW IHY YWIVW LGPIEZIV 8 CcRERCMRKISEBBPPIIKI XYMXMSR c
+SZXXEFPI THJc LXXTW XIGLGVYRGL GSOQ PEYRGLMRY}
c EMOMRK XS VIWLETI XLI cRERGMRK SJ GSPPI

%PI\ OWLIV 8LI =EPI 8YMXMSR 4SWXTSRIQERX 3TXMSR
LXXT _LMKLIVIHWXVEXIK] GSQ XLI JEPI XYMXMSBZIRMATSRIQIRX STXMSR

LXXTW EZIRMJ] GSQ

*%5 EFSYX &EGO E &SMPIV -7% *YRH c c
LXXTW [[[ TYVHYI IHY FEGOEFSMPIV *%5 MRHI\/AXNROJIY P
LXXTW [[[ XLMROJYP GSQ
MNMZMR . 1YQJSVH 7TXYHIRX 7IPIGXMSR MRXS ER -RGSQI 7LEVI
KVIIQIRX 7ITXIQFIV c %TVMP %RHVI[W JEJW XS *YRH =SYV 8LNM

LXXTW OVERRIVX TYVHYI IHY JEGYPX] ONQVYLXISIMVWTE[MIVIWMRQJIBFHESO FPSK [EJW XS JYI
RGSQlI 7LEVI _%KVIIQIRX 7IPIGXMSR THJ TVSKVEQ

c Cc

&EGO E &SMPIV 'SQTEVMWSR 8SSP ¢ &VSSOlI WHEQW -RZIWX MR 9
LXXTW [[[ TYVHYI IHY FEGOEFSMPIV GSQTEULMWBW MRXALIYXPREL IHY JEGYPX]WXEJJ MRZ
C Cc

8T GMX U7XYHIRXW [LS VEMWI GETMXEP @W$MIXLIMV IHYGEXMSR XLVSYKL

4YVHYIUW -7% JYRH [MPP SRP] TE] [LIR XLI] IEWRT®ZIWVIMJ SVIKV ]IEV

ERH TE]JQIRXW EVI GETTIH EX XMQIW XLI MRMXMEP EQSYRX FSVVS[IH U

c 46 2I[W[MVI O0IMJ ERH 1SHIVR OEFSV %RR
¢ 0OIXXIV XS *MRERGI 'SQQMXXII OIEHIVWLMTRGVIEWI %GGIWW XS %JIJSVHEFPI )HYGEXMS

LXXTW HVMZ|I KSSKPI GSQ ¢PIH <S =V JUFY®KVIIQIRX 4VSKVEQ

N).7G=CVW\U\MIV G+e) ZMI] LXXTW [[[ TVRI[W[MVI GSQ RI[W VIPIEWIW PI
c ERRSYRGI|I GSPPEFSVEXMSR XS MRGVIEWI EG
OEQFHE 7GLSSPc XLVSYKL MRGSQI WLEVI_EKVIIQIRX TVSKVEQ

LXXTW PEQFHEWGLSSP GSQ c

c +IRIVEP %WWIQFP] *YRHMRK =SYV *YXYV|
OEQFHE 7GLSSP i LEX MW ER -7%# LXXTW KIRIVEPEWWIQF P] LS[ [I [SVO ¢RERG

LXXTW PEQFHEWGLSSP GSQ MWE c

c OYQRM

%YWXIR %PPVIH 0IMJ 4EVXRIVW [MXL OEQKRKMEW G LIS P QRRP SGEXBW I9R XS
1IMPPMSR XS 4VSZMHI ,MKL 8IGL )HYGEXMSR EX 2S 9TJVSRX 'SWX
LXXTW QIHMYOQ GSQ PEQFHE WGLSSP FPSK PINAG THMWKMVIW [OMQRMEBBHWE MVIW 4E]XVSREk
WGLSSP EPPSGEXIW YT XS  OMPPMSR XS TWSZMKL MRK@7XIGL IHYGEXMSR EX
RS J H | LXXTW  [[[ TVRI[W[MVI GSQ RI[W VIPIEWIW PY
c TE]XVSREKI EGGIPIVEXMRK MWE KVS[XL MR Y
OEQFHE 7GLSSP OMZMRK 7XMTIRHW JSV \XVE 7YTTSVX
LXXTW PEQFHEWGLSSP GSQ PMZMRK WXMTIRHMNRAMI %GEHIQ] 4VSKVEQ 'SWX

c LXXTW [[[ OIR*"MI_EGEHIQ] TVSKVEQ GSWX
AEIWXEGO OEQFHE 7GLSSP %JVMGE 4MP&X
LXXTW TEJWXEGO GSQ PEQFHE 7ER (MIKS ;SVOJSVGI 4EVXRIVWLMT ;SVO
c %KVIIQIRX *YRH
YHP] LXXTW SVOJSVGI SVK MWE
LXXTW__IHP] MRJS c
c IMGLEIP ,SVR %W -RGSQI 7LEVI %KVIIQIF
+PSFI2I[W[MVI ,SPFIVXSR (MIKS (IFYXW *MVWX 6IRI[EFPI OIEVRMRK *YR
LXXTW [[[ KPSFIRI[TW[MVI GSQ RI[W LXXTW [[[JSVFIW GSQ WMXIW QMGLEIPLSVR
VIPIEWI IR . SPFIVXSR 7GLSSP WEOMPV]I EKVIIQIRX TSPMXMGW LIEX YT WER HM

Y%HSTXIV SJ 8YMXMSR (1JIVVIH -RGSQI 7LEVI BRKEWMRMREKWY.BMRW KEIG JF
JHP] 1EVOIXTPEGI [MXL -RMXMEP 1MPPMSR &R 8VEHIW LXQP
'SPSVEHS 1SYRXEMR 'SPPIKI *YRH 7YI SV
1QS )HYGEXMSR 'SPPIKI )HYGEXMSR
LXXT ZIQSIHYGEXMSR GSQ LXXTW GSPSVEHSOXR IHY WYIRSW
Cc Cc
1QS )HYGEXMSR ,MKLIV )HYGEXMSR -RGSQWPOEMEGBKVIIQIRXW
LXXTW ZIQSIHYGEXMSR GSQ LMKLIV IHYGEXIMSRIWMR G EPWEH¥IGX GSQ

EKVIIQIRXW c
c 7JLEVTIWX1IMRHW
3T GMX ¢ LXXTW [[[ WLEVTIWXQMRHW GSQ
C (o3
&PEMYV &IXXIV *YXYVI *SV[EVH
LXXTW NSMRFPEMV GSQ LXXTW  [[[ FIXXIVIJYXYVIJSV[EVH SVK
C (o}
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%TT %GEHIQ] )RVSPPQIRX %KVIIQIRX 3T GMX c
LXXTW [[[ETTEGEHIQ] MS EPYQRM IRKEKIQIRX EKVIIQIRX

c JQMP] ;MPOMRW 7EJIKYEVHW 7SYKLX J
l1EOI 7GLSSP 8YMXMSR %MH TYFWXMXYXI JSV 7XYHIRX OSERW

LXXTW [[[ QEOIWGLSSP GSQ GSOTYXIV WCGMIRIXNXHMWVII[[KPMIMBEIJSRIRRHEXMSR SVK ¢PIW

EMH ERH TEVIRX TIVWTIGXMZIW SR LMKLIV IHYG

Cc
WSPFIVXSR 7GLSSP
LXXTW [[[LSPFIVXSRWGLSSP GSQ

¢*PSGONE]
LXXTW _éSGONE] GSQ
C
AEXLVMWI
LXXTW [[[ TEXLVMWI GSQ
C

3T GMX

3T GMX

3T GMX

%RHVI[ 6SWW 7SVOMR 2S 8YMXMSR FYX =SY 4E] E 41VGIRXEKI SJ
=SYV -RGSQI MJ =SY *MRH E .SF
LXXTW [[[ RIXMOQIW GSQ FYWMRIWW HIEPFSSO IHYGEXMSR
WXYHIRX PSERW PEQFHE WGLSSPW LXQP
Cc

*VIHIVMG OEVHMRSMW |SPFIVXSR VEMWIW 1 JSV MXW JYPP WXEGO
IRKMRIIVMRK WGLSSP
LXXTW XIGLGVYRGL GSQ LSPFIVXSR VEMWIW Q JSV MXW
JYPP WXEGO IRKMRIIVMRK WGLSSP
Cc

7R 8SHH =SYRK =SYRK ;;EVRIV 6YFMS 'SSRW -RXVSHYGI
-RRSZEXIH ,MKLIV )H *MRERGMRK 4VSTSWEP
LXXTW J[[[ISYRK WIREXI KSZ RITWVSSQ TVIWW VIPIEWIW ]SYRK
[EVRIV VYFMS GSSRW MRXVSHYGI MRRSZEXMZI LMKLIV IH ¢gRERGMRK
TVSTSWEP
C

%RHVI[ /IVIMKLFEYQ )HYGEXMSR (ITEVXQIRX 1E] 3JJIV
-RGSQI 7LEVI 4PERW ¢
LXXTW [[[ MRWMHILMKLIVIH GSQ UYMGOXEOIW IHYGEXMSR
HITEVXQIRX QE] SJJIV MRGSQI WLEVI TPERW
Cc

7I1R )PM7~EFIXL ;EVVIR 11X EP OIXXIV XS &IXW] (I:SW
LXXTW [[[[EVVIR WIREXI KSZ MQS QIHME HSG 0IXXIV XS (I
SW_ VI -7%W THJ
Cc

MEWSR ( (IPMWPI *MRHMRKW JVSQ E 2EXMSREPP] 6ITVIWIRXEXMZI
7YVZI] SR -RGSQI 7LEVI %KVIIQIRXW
LXXTW [[[PYOMREJSYRHEXMSR SVK ¢PIW VIWSYVGIW WXYHIRX ERH
TEVIRX TIVWTIGXMZIW SR LMKLIV IHYGEXMSR ¢cRERGMRK THJ
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8LI JSPPS[MRK PMRI TYFPMWLIH MR XLI SVMKMREP VITSVX SR %
LEW FIIR VIQSZIH EW MX QMWXEOIRP] GPEMQIH %TT % GEHIQ]

RSX QEVOIX -7%W EW XLIMV TVMQEV] WSYVGI SJ ¢RERGI -R JEGX
S %TT WGEHIQJUW WXYHIRXW ¢RERGI XLIMV IHYGEXMSR XLVSYKL
QEVOIXIH F] %TT %YGEHIQ] EW XLIMV 8YMXMSR OMQMX 3TXMSR %
JRKEKIQIRX %KVIIQIRX
C

8LI éVWX GSHMRK FSSXGEQT XS SJJIV -7%W [EW %TT %GEHIQ] FEGO MR
EPXLSYKLCOEQFHE 7GLSSP YRPMOI %TT %GEHIQ] QEVOIXW -7%W EW XLIMV
SJ éRERGMRK XLIMV IHYGEXMSR

c

,C4AEXLVMWI LEW FIIR YTKVEHIH JVSQ XLI U2MGLI 4PE]JIVWU GPEW\
XS E U:MWMSREV]U 8LMW [EW FEWIH SR E RI[| EWWIWWQIRX SJ XL
TVSKVIWW ERH JYVXLIV VIWIEVGL MRXS XLIMV GSRXVMFYXMSRW
FVSEHIV -7% MRHYWXV] [LMGL WLS[W E VIGPEWWM¢GEXMSR [EW E
GSYVWI SJ EGXMSR

Cc

ABLMW HIWGVMTXMSR SJ %TT %GEHIQ] MW E VIZMWIH ZIVWMSR S.
HIWGVMTXMSR XLEX ETTIEVIH [LIR XLI VITSVX [EW ¢VWX TYFPMWL

%YKYWX 8LI JSPPS[MRK MW XLI SVMKMREP XI\X XLEX LEW \
VIZMW IH

c

%TT GEHIQ] JSYRHIH MR MW EPWS E RMGLI TPE]JIV MR XLI WTEGI ;LN

%GEHIQ] HMH MRHIIH TMPSX XLI éVWX -7% MR E GSHMRK FSSXGEQT XLI] LE
XS[EVH SJJIVMRK E 8YMXMSR OMQMX 3TXMSR WMQMPEV XS ER -7% FYX [MX
XIVQW 8LI] LEZI HIQSRWXVEXIH XLI TSXIRXMEP SJ -7%W MR XLI GSHMRK F¢
[LMGL QE] LEZI IRGSYVEKIH QSVI TPE]JIVW XS INTIVMQIRX [MXL -7%W MR ZSC
IHYGEXMSREP MRWXMXYXMSRW ,S[IZIV XLI] IRXIVIH MRXS XLI QEVOIX JIEV
FIGEQI E QENSV éRERGMRK XSSP U 4YVHYIl 9RMZIVWMX]UW TVSKVEQ JSYRH
KIRIVEPP] GSRWMHIVIH XS FI [LIR -7%W FIGEQI TSTYPEV U ERH WS [IVI RSX
E PIZIP SJI WYGGIWW 8LEX FIMRK WEMH XLI] EVI WXMPP [SVXL QIRXMSRMR
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WFSYX XLI SVKERMA"EXMSR

c

'‘EVIIV /JEVRIPTW TISTPI MRXIVIWXIH MR FVIEOMRK MRXS
XIGLRSPSK] ¢RH XLI FIWX NSF XVEMRMRK JSV XLIQ WXE
FSSXGQETW ;MXL XLI JVII "EVIIV /TEVQE ETT ]SY GER HM
GSEGLIW ERH QIRXSVW XS LIPT EGGIPIVEXI JSYV GEVII\
'‘EVIIV /JEVQE EPWS TYFPMWLIW GSQTVILIRWMZI MRWMKLX
XLI FIWX GSHMRK FSSXGEQT ERH FVIEO MRXS E GEVIIV MR
c

S ITFWMEKXTW GEVIIVOEVQE GSQ

JQEMIR ES$SGEVIIVOEVQE GSQ

8[MXXIENIIVC/EVQE WFEFSY X XLI %Y XL

C

EQIW +EPPMWLIE VIWIEVGLIV
/JEVQE [LIVI LI JSGYWIW SR
LMKLIV IHYGEXMSR VIJSVQ |
7LEVI  %KVIIQIRXW GER Ql
IHYGEXMSR QSVI EJIJSVHEFPI
QEVOIX XVIRHW MReYIRGMR
IHYGEXMSR PERHWGETI ER
MRZSPZIW WXYH]MRK -RGSQI
TSPMG] EGGSYRXEFMPMX] MR
ZEVMSYW TVSTSWEPW JSV QN
WXYHIRX HIFX ¢

C

8[MXXINEQIWKCSGE
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