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ZWIGYXMZI 7YQQEV]

LMW VITSVX TVSZMHIW E GSQTVIOMWNMR .S | WASAGIMS T SIEMXMG E |
IRZMVSRQIRXEP PERHWGETI EW SXLQMBYRXVVIWIGRMEBMRK GLEI
IQIVKMRK STTSVXYRMXMIW MR EIRPISVTIZINREK WKW XE MRTEFPEX-MB R 1\G
QMPPMSR 4EOMWXER KVETTPIWIQE KV EE IWEG M8 P EWKB/GXMRWKNIHH F] E
]SYXL FYPKI ERH LMKL JIVXMPMXJFEEXGW XYW GCGMBMWYBIMGMIRX L
YRQIX JEQMP] TPERRMRK RIIHW YIRH IMSNGCGREZ XX YI\RKIRKR RVITVSHY
IHYGEXMSR ERH GPMQEXI VIWMPMIRGI

%YPEVQMRKP] 4EOMWXER VEROW WNSSRBWMRGLEBPXLIRWAREH JESR X |
WLSVX SJ KPSFEP MQQYRMA"EXMSROMRH HBY GEXWM S SIHVK | XW
IHYGEXMSR WTIRHMRK VIQEMRW FIRS[W TSP MKMGEFOMBWMBDEXI V
QEVOIH F] E HIEHPSGO FIX[IIR XRIHV¥XIPIMRIKI &\8 MXMSRSFEEMW XER 8
48 - ;SQIR W TSPMXMGEP TEVXMNMEGMGEMMERMXIQHEBMMENTWIEMRK X
[JIMGEG] )\TIVXW GEPP JSV WXNMBXYNBFENIUSGFBEW MBBP[SQIF
PIEHIVWLMT VSPIW XS QSZI| FI] SHRWKMXEIR KMWSJ X LI WAENOMW XER ... W |
GEWL VIPMERX MR LMKL ZEPY|l XVERWEGXMSRW

8LI GSYRXV] WYVTEWWIH MXW I\KMXREP FWRPEPRGMRRMRXHMRKIPS[W EF
MX [EW MR XLI JSVQ SJ VSPPSZI\WRGPEMIVEHIZIRMRPRER EKVIIQI
%(& XS TVSQSXI [SQIR W IGSRSQMG X RGWGW MHSYRFP MBERRKH HEEIRIH M X
,S[1ZIV EYHMX JMRHMRKW VIZIEPRI MSRZER GOME P XMM P PKW PR VWK M | W

TSMRXMRK XS HIIT VSSXIH KSZIVREWGZYMWRWERMP MEKQ MWWBXBERMQ
IWNEGIVFEXIH F] TSTYPEXMSR TVIVOWRY VWP EREHFEH SEWVREWM RIEVP]
MXW XVII GSZIV JYIPMRK YVFERHIEXZ WMWSHRERR XIBERB | GIXKW EEHE XM .
IQTLEWMA~I XLI MQTSVXERGI SJ RESWIZMXWITI I ERHVY WERMEYPIIRMRK
4EOMWXER GSRXMRYIW XS JEGI EPXW IKSYIMXXMG \EIEKWIKMSR

*VSQ XLI VMWMRK 884 TVIWIRGIIRR Y%VKEERMNEBRRL W ZRMB XIVVSV
ILJFIV 4EOLXYROL[E ERH &EPSGLMWXEPRIRKLQ MWPAMEXHRMW SRE QY P
1IER[LMPI HMTPSQEXMG [JIJSVXW VIEOBSWEBRWXEHMRREMRMRKMH X
GSRIJPMGX ERH IRWYVMRK MRXEWRROER WHB/XKVBXX SSEOMWBSERXW M|V
+PSFEP +IRHIV +ET 6ITSVX [MXL TMTHBMXNRGRK WGESMVYWRMRIXMSR E
TEVXMGMTEXMSR (IWTMXI WSQO PMXW/]EVX]| KM G RWY TXISIVREGSRXMF
[SQIR..W JYPP WSGMIXEP GSRXVMEKYKMSBR WVAEDSMBENHNE RFWXERG WR K
VIEPMXMIW GPMQEXI YVKIRG]IERBPIBSREEGR G SREXMPENXOMSRBLI RIIT
KSZIVRERGI WYWXEMREFPI TSP NRH IWMRXWIZ3 RWWIZRW XEENIKMIW
WIGYVMRK E VIWMPMIRX ERH IUYMXEFPI JYXYVI
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4EOMWXER SR ;SVPH 4S5

&EPERGMRK +VS[XL [MXL 7YWXEMREFMPMX]

JEGL JIEV;SS/®H 4STYPEXMSR (E] .YP] XLVIKPSEEW SR QXULYRYN\KX
MWWYIW EVMWMRK JVSQ VETMH ODMWRERMSERI 88 PH.... WSYMAIKL C
GSYRXV] XLMW HE] GEVVMIW LINDKLL X| R 8T YWMERKRINGRVI G 18 R BEMRS J

XLl GSYRXV] JEGIW E GSQTPLERRIRKNM GXERIRIBK EVSQ IRZI
HIKVEHEXMSR ERH ]SYXL YRIQTP SGGIRXVXSRHI FRFIE & EWT VEE [P

4EOMWXER..W TSTYPEXMSR LEW QSMRHEXILTHERHURGHWWIPIH VERRGH
WPS[MRK KVS[XL VEXIW XLI TVIWWERH 8K XIYWEPAM @G| W BSWANEEGW MW M
8SXEP *IVXMPMX] 6EXIFMMQEMRWI\EXBREERFSZI XLI VITPEGIQIRX PIZ
LMW WXVEMR MW IZMHIRX MR BYWH3 R BHHU SVWV KIXEFPPW ERHWREHIL
TEVXMGYPEVP] MR QIKEGMXMIW PMOI /TEVEGLM ERH OELSVI

3RI SJ XLI FMKKIWX GSRGIVRW WW XISU]8FERMWXERL.\SZTSTYPEXMS
yLMPI XLMW TVIWIRXW E TSXIRXMEPMMKI@BMWNSETBEWGEWHWVMWIDOME MJ X
TVSZMHI EHIUYEXI IHYGEXMSR IQT®SVWQIRKIEERH WIVY SIKBYW  8LI
MRZIWXQIRX MR JEQMBRPPERRMRRKVEMXIXMZ| TVIZEPIRGIREQSRK
LEQTIVW 1JIJSVXW XS GSRXVSP TEVSRPERERR/VREB[XKIEERH MQ

1SVISZIV VETMH TSTYPEXMSR KVER[XZYPRG/IEFFERMX]GPVM®E [EXIV
JSSH MRWIGYVMX] XLI GSYRXV].GWV IEYMVWVSRQKRXEPXVIXIGLIMV XS
WGGSVHMRKPXEFBEALI'PMQEXI 6MWO -RHI\ +I¥BXEMWEXER. VEROW EQS
XST GSYRXVMIW QSWX EJJIGXMIWEWXPWMW E XAl R KPEXQIEHH QSVI GEX>
LMKL TSTYPEXMSR HIRWMX] MR ZYPRIVEFPI EVIEW

3R XLMW ;SVPH 4STYPEXMSR (E] S$BRMGIQEENWSQYREKXMIBER MW
RYQFIV -X MW E HIXIVQMRERX SHRHZWHSVXHRRE FUIWPMMX]] &] TVMS!
IHYGEXMSR ]JSYXL IQTS[IVQIRX ERH ERGCRGMRKY WEPEMBEQWI PFEOMW XE
HIQSKVETLMG XVENIGXSV] [MXLXXILG | KESSREEHP W S\ XNEMRMEEP INWMZIPSTQ
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4SPMXMGEP 9THEX

6ERE TEREYPPEL ,SPHW -QVER /LER 6IWTSRWMFPI JSV (IEHPS
-RGPYWMZI (MEPSKYI

4VMQI IMRMWXIV..W %HZMWIV JE MSERRMEX MEGREEPYLERE IEPERPIM G4 EQQOM W
8ILVIIO | -RWEJ JSYRHIV -QVER /USSP NEMGERP SRIKEPNIREXI GPEMQM
SFWXVYGXMRK REXMSREP HMEP3KKHYHKTXEDNWR& YEUMWINSRME IRIX[IIR
ERH STTSWMXMSR QIQFIVW T7EREWKPEALLERBKMR FLEX WAISTTIRR W\
-QVER /LER..W WS GEPPIH VIJYWEFIMBKGHEEBGIFEXIVEBXIMTMXSRXMF
TSPMXMGEP VIGSRGMPMEXMSR |, X[UEXY XUB-VPHEHRFEWV HVKYXS TVS
KSZIVRQIRX W YR[MPPMRKRIWW XB XM&GEIF XS PTEMWXMYER HRBR MX
WMHIPMRI -QVER /LER [LS VIQEMRPM XMIGEBWKX RKBVTIY MRVXTI GSYRX

48- VITVIWIRXEXMZIW MRGPYHMRKIHAWEH S5EMWIV ERH .YRE
%OFEV EGXMZIP] TEVXMGMTEXFIN HAKRXXLI VIGIRX JIHIVEP
QIIXMRKW ERH ZSMGIH WXVSRK GB8RSRVRW SZIV XLl MQTSWM

SJ +78 MR I\ *IHIVEPP] %YHQMRMW08I%IH 8VMFEP %VIEW *

ERH 4VSZMRGMEPP] %HQMRMWXISLMVEVMFEP %VIEW 4%8%
MWWY|I HMVIGXP] EJJIGXW QEVKMREPMAIH VIKMSRW ;LMPI
KSZIVRQIRX GPEMQW XS LEZI JSVQIH E GSQQMXXII XS
EHHVIWW XLI QEXXIV 48- PIEHIVRKGSRXIRH XLEX HIPE]M
XEGXMGW ERH QM\IH WMKREPW SR XE\ INIQTXMSRW JSV OI]
MRHYWXVMIW EVI GEYWMRK [MHIWTVIEH YRGIVXEMRXIJEOMWXER 8SHE

;SQIR..W 4SPMXMGEP 4EVXMGMTEXMSR MR 4EOMWXER *VSQ .

%GVSWW XLI 4EOMWXER ERH XLI
7SYXL [SQIR VIQEMR WIZI
YRHIVVITVIWIRXIH MR TSPMXMGW
TEVPMEQIRXEV] WIEXW FYX MR
[LIVI VIEP TS[IV MW RIKSXMEXIH
QEOMRK YT RIEVP] LEPJ SJ XLI
ERH FIMRK XLI PEVKIWX ZSXMRK
EVI VEVIP] WIIR EX XLI JSVIJVSR)>
HIGMWMSR QEOMRK [MXLMR TEV]
yLMPI VIWIVZIH WIEXW LEZI TPEG
MR PIKMWPEXMZI EWWIQFPMIW
TSWMXMSRW VEVIP] XVERWPEX
MRJPYIRGI -R 4EOMWXER TSPMXI
ERH MRWXMXYXMSREP TEXVMEV(
QEVKMREPM~™I JIQEPI ZSMGIW P
7syvagl sLl 2IYWPI XS XLI TIVMTLIV] SJ TEVX] T¢
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J\TIVXW ERH PE[QEOIVW EPMOI EWQYYIQXMBEX A KRWRM RMXAMWINIR TSP M>
XLIQWIPZIW 1ERHEXMMRKIVIWIRXEXMSR SJ [SQIR MR FSBIXIHIGXIE
VSPIW EPSRK [MXL KIRHIV UYSXEWERR SEWQGI| (AIENMMWMWLMNW |W
XVERWJSVQ MRGPYWMSR JVSQ BMPYW3RFSEMN & KERKI V.MMRXBXWPX K E P
MRGPYWMZMX] [MPP VIQEMR ZXIFRRMVMEGIP I 9%X8 FSRKXBWG EPQERB REVI C
WMHIPMRIW 4EOMWXER..W HIQSGVEE]L SMMWR WDOERHRVMR R GYQXTPEV J

=IX HEXE WYKKIWXW XLEX [LIR [SXIR]JEVIPKIMPMR WMGTESVHMRK XS X
*EMV )PIGXMSR 2IX[SVO EPXLSYKL TSWQGRRJEFI YHVPRIFEQIRX MR
XLI] GSRXVMFYXIH TIVGIRX SJKXLITEXGREEE P MRONPHFENMMRZI MXIQV
2EXMSREP %WWIQFP] *IQEPI PE[QEQIVWCERUYBXYLR{IHEKMKRHMR
WIWWMSRW ERH WYFQMXXMRK QSVI VEIQRME GMXIRXNYV XEERW XL,I3
MRWXMXYXMSREP VIWTSRWI XS XL[MXLIHISS\PMWRNREEVMRXNWIBEJ EK
ERH PMQMXIH JSPPS[ XLVSYKL TRWMWMXIRS\PI] JEMRM B @GEX 1ZIR
VIUYMVIQIRXW SJ XLI )PIGXMSRW %GW NYWXLNKBEZI QEREERX SJ
RSQMREXMSRW JSV KIRIVEP WIEXW

)GSRSQMG 3YXPSS

,MKL :EPYl 8VERWEGXMSRW MR 4EOMWXER 6IQEMR "EWL ,IEZ]

(IWTMXlI 4EOMWXER..W KVS[MRK WLMJX XS[EVH HMKMXEP
TE]QIRXW LMKL ZEPYl XVERWEGXMSRW GSRXMRYI XS
VIP] LIEZMP] SR SZIV XLI GSYRXIV ERH GEWL FEWIH
QIXLSHW EGGSVHMRK XS XLI 7XEXI &ERO SJ
4AEOMWXER..W PEXIWX 4E]JQIRX 7]WXIQW 5YEVXIVP]

61ZMI[ ;LMPINIIVGIBX VIXEMP XVERWEGXMSRW

EVI RS[ HMKMXEP XLI] EGGSYRX JSV SRP]
TIVGIRX SJ XLI XSXEP XVERWEGXMSR ZEPYI -R
GSRXVEWX XVEHMXMSREP SZIV XLI GSYRXIV QIXLSHW
XLSYKL NYWX TIVGIRX F] ZSPYQI WXMPP

HSQMREXI [MXL E TIVGIRX WLEVI SJ XLI

XVMPPMSR VYTIIW XSXEP XVERWEGXMSR ZEPYI
LMKLPMKLXMRK E TIVWMWXIRX XVYWX KET MR HMKMXEP
GLERRIPW JSV PEVKI TE]QIRXW 7SYVGI 8VMFYRI

8LI 7&4 VITSVX TSMRXW XS IRGSYWPEKIVEHROMRE[XEVEHRGOBIFWW [E
IGSQQIVGI EGXMZMX] [MXL QSFMPI GMPFWMBRSEVERWREXMSRW [S
VYTIIW MR XLI XLMVH UYEVXIV BV=HMBMXKEWIVERPDWMRK EPWS GS
[MXL QSFMPI FEROMRK YWIVW VIEGUEMRKIX YWIMWPMEBR VERWMRK
QMPPMSR =IX MRXIVRIX FEROMRNKIRENRGYMMPKXGEVHRMW-RKIVE
6IWTSRWI -:6 FEWIH FEROMRK LEWIRIGSEEMWMRKR]|GCSRWBIVRW EFS
HMKMXEPP] IN\GPYHIH TSTYPEXMSRW
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l1IER[LMPI 6EEWX ERH 68+7 LEZI TRR]IHREFPMREXEFERSXMQI XVERYV
6EEWX LERHPMRK QMPPMSR XVERWEGMXIMRIMWT [BYEYXIV ,S[I1Z
EHSTXMSR SJ TIVWSR XS QIVGLERX PXVERWERGM S R\W KR INOIBEWGEREMR X
SRFSEVHMRK )\TIVXW GEYXMSR XIEX GLIEHMARKRWEWEVYEGKYVI P
MRXIVSTIVEFMPMX] ERH KISKYVETHHHY IFAMW HEX M X RIWY \Q YQME RAM R K J
MRGPYWMSR ERH YRPSGO XLIRPIY®®ERISX I RODRMAEEFO MWK EHRVM KM X E

4EOMWXER % (& 7MKR IMPPMSR %KVIIQIRX XS )QTSI[IV ;SQ

8LI +SZIVRQIRX SJ 4EOMWXER ERH XLI %9WMER
(1ZIPSTQIRX &ERO LEEI WMKRIHMHMSR
HSPRMRERGMRK EKVIIQIRX XS TVSQSXI [SQIR W
IGSRSQMG IQTS[IVQIRX ERH JMRERGMEP MRGPYWMSR

8LI HIEP TEVX SJ XLI ;SQIR -RGPYWMZI *MRERGI

7IGXSV (I1ZIPSTQIRX 4VSKVEQQI 7YFTVSKVEQ --

EMQW XS IRLERGI [SQIR..W EGGIWW XS JMRERGI
IRXVITVIRIYVWLMT STTSVXYRMXMIW ERH WYWXEMREFPI
IQTPS]QIRX -X FYMPHW SR VIJSVQW MRXVSHYGIH MR

XLl IJMVWX TLEWI ERH JSGYWIW SR MQTVSZMRK XLI

TSPMG] IRZMVSRQIRX INNTERHMRK EGGIWW XS JMRERGMEP
WIVZMGIW ERH GVIEXMRK QSVI MRGPYWMZI [SVOW/EBEGIW svMFYRI

8LI JIMRERGMRK MRGPYHIW E FEBWIMP MSRRHERIR EER MTISSAWRERFGEWE P
“RXIVQIHMEV] 0SER 3JJMGMEEWMEX EXJHA | & XX XU MVB 2MRRIZNR X ... W
MRXIKVEXMRK [SQIR MRXS XLI IGSRYGMKEEQENMRWXWTEGX8HIXS LIPT
QSVI MRGPYWMZI ERH VIWMPMIRXSIGIRRBMYLFXISPWTERRKSTTSVX
GSRXVMFYX|I QIERMRKJYPP] 8LI EKYGRRBX NBWHLWMKRIW EMZMW M-
7IGVIXEV] 7TEFMRE 5YVIWLM ERH 9%(RX.MV [(WORL VKIL IBEXEXLM[ERO SJ 4
WMKRMRK E WITEVEX|I EKVIIQIR®BEBYV XLI MRXIVQIHMEV] P

%YHMX 61ZIEPW 3Z1V 6W 8VMPPMSR MR -VVIKYPEVMXMIW MR

8LI %YHMXSV +IRIVEP SJ 4EOMWXXEIR..BAY HHMEX IWERVVITSVX LESW VIZ
EPEVQMRK JMRERGMEP MVVIKYPENWRXNMI® MBXEAMRIKRSEZFVKSYEIVRQ
EGGSYRXW JSV XLI JMWGEP JIEVMMRKW GEZIEVYHNMHIM\VRERKI SJ MWV
6 W FMPPMSR MR JVEYH ERGHN QMWBMNARSTREEXMSWRMWIH TE]JQIR
SZIVTE]QIRXW 6W FMPPMSR MRRIEWW]TOWS GY N MPIRMSERR MQTVY|
SI TYFPMG JYRHW MR RSR MRXLYIWX SV K VBWRAKS EXPEEKREXW GEWIW
MVVIKYPEVMXMIW EQSYRXMRK X ERG| VARPRINHSRI EMRGMTRGEIW SJ
yLMPI 6W FMPPMSR MR VIGSZI\BMIPY 6WI TEMRRMSBYO>EZI FIIR VI
ZIVMIMIH XS HEXI
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8LI VITSVX EPWS LMKLPMKLXIH QERPBEMHEEOREWWKWIRR JMWRG)
TVSGIHYVIW EWWIX LERHPMRK%BRRBR KMR KXII VGFEEWX GERXFISMRMMR K GE\
RSR VIGSRGMBWEXMSRMBIERE] VIGIMTXW 6W FMPHENRR IWB QY RV
TYFPMG IRXMXMIW ERH 6W FMRP MIPRH SSIY XWWIHISXXITHXYYRWY V] M
FERO EGGSYRXW 8LI EYHMX YVKIHXXALS MRRNBKXK MISEXVRYERYH GE!
SZIVTE]QIRXW MQTVSZI MRXIVREPFBBRNXYV SPWE REMRKVERIHV QZVIVZM
WIWXIQW -R VIWTSRWI 4YRNEF W ~@®B S&NQCELEWIR W MR VX KIVIMRHN
VIZMI[IH XLVSYKL HITEVXQIRXEP ERH) MKKPMGYVHGIGMSW RXWIJISVI ER]
XEOIR MR PMRI [MXL IWXEFPMWLIH PIKEP TVSGIHYVIW

4EOMWXER )\GIIHW )\XIVREP *MRERGMRK 8EVKIX [MXL FR M

4EOMWXER WIGYVIHAVRPIEREIRXIVREP EWWMWXERGI HYWXMRKSXLXLIMYV
JMWGEP ]IEV WYVTEWWMRK MXWVBPRPRWHP MEVMKIMHMRK XS

%JIJEMVW (MZMWMSR )% ( SRPJEW MHEFMFKPWBERP SHRXWMWH KVER)>
VIQEMRHIV GSRWMWXIH SJ VSPRGSZYHMWRX SIOM RE] EERM MV %UYWHE FM E

LIWI VSPPSZIVW MRGPYHIH F MEPRPHM S R YIHENG LINEFMN EL HIRIE FMPF
9%) FVMRKMRK XLI XSXEP WYTTVEVGPSWIXILIWI BNBRFRMBRI 2SXEF
HSIW RSX EGGSYRX JSV XLI FIM P-RMS\RR ¥ XGM BIR EHP I\NERQXE V] *YRH
XLI SRKSMRK FMPPMSR TVSKVEWONEVEMGL] MWXVLIGSM[XKIH&EERO SJ

7SYVGI (E[R

(I WTMXI WYVTEWWMRK XLI XSXBE?PSIHVKIK] BVEVGE) VERIMSKW XLI WE
TIVMSH PEWX JIEV PEVKIP] HYITVSKWHERBJIWX MRXXHEQTIRIH GSRJIMHI
GSQQIVGMEP PIRHIVW &MPEXIVHPEHWMVENYTVEVIGHRRW EPRPIMW K ]
,S[1ZIV. QYPXMPEXIVEP MRWXMXYZIMSRYWRKMRQRERQ | ERWMER (SVP
MRGVIEWIH XLIMV WYTTSVX HMMFYVWHMRRPMSRFMWPRVISRKXEMZIP] ¢
WE[ E WYVKI MR JYRHW JVSQ SZI®BGSRW MEOMMMERIVARY KILS2E]E
4EOMWXER '"IVXMIMGEXIW TXMPREMBWYQR BMER\TR CRHEMRMKS RW
TIVWMWXIRX GVIHMX GSRGIVRW ERHR SQMG SYRXR/F S.OV HINAETKMDP! X L |\
JMRERGMEP PMIJIPMRIW
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(SGMEP ERH ,YOQERMXE

9RZEGGMREXIH 'LMPHVIR SR XLI 6MWI MR 4EOMWXER EW 7XYl
SEVKIXW

4EOMWXER RS[ VEROW EW XLI WIGSRH LMKLIWX GSYRXV]

MR 7SYXL %9WME EJXIV -RHME [MXL XLI QSWX GLMPHVIR
VIGIMZMRK *IVS ZEGGMRI HSWIW EGGSVHMRK XS E RI|
WXYH] TYFPMWLIH F] 8LI OERGIX 8LI WXYH] VIZIEPW

XLEX GLMPWWMRIRAREOMWXER JEPP MRXS XLI VS

HSWI GEXIKSV] E GSRGIVRMRK JMKYVI JSV E GSYRXV]

XLEX VIQEMRW SRI SJ SRP] X[S KPSFEPP] EPSRKWMHI
%JIJKLERMWXER [LIVI TSPMS VIQEMRW IRHIQMG 8LI
VIWIEVGL GSRHYGXIH F] XLI +PSFEP &YVHIR SJ

(MWIEWI 7XYH] :EGGMRI 'SZIVEKI 'SPPEFSVEXSVW
LMKLPMKLXW WXEKREXMSR MR WLMPHLSSH ZEGGMREXMSR VEXI
SZIV XLI TEWX X[S HIGEHIW HIWTMXI| IEVPMIV TVSK¥VW3AV svMmMFYRI

8LI JMRHMRKW GSQI EW E QENSV XP3VKERMAEXWPRI. . WVERQQYRMW

[LMGL WIX SYX EQFMXMSYW REBMRWUXEPMMNY GRAEGRE®VIEWI G
OERGIX VITSVX [EVRW XLEX [MXLMES8REPVKIRXVXWERWIWYXEXKIXW
FI EGLMIZIH %QSRK MXW KSEPWLI-RYQFEWQIH WS GISXWK GLMPHVIR
VIEGL TIVGIRX GSZIVEKI JSV OIl] BEGWMRHW I[@GVIPEHHWYMWMHMIW XLEX H
GEYWIH F] XLI "3:-( TERHIQMG LEHZKBYWXMR NRQMRMWEXMSR Pl
SJ GLMPHVIR ZYPRIVEFPI XS TVHAERXEFPI HMWIEWIW ERH

92 MKLPMKLXW 4EOMWXER W /I] 6SPI %QMH 7LVMROMRK 61JY

8LI 9RMXIH 2EXMSRW LEW TYBRFGXIR [MIBPEXMIWY MV I
VIWIXXPIQIRX MR [MXL 4EOMW XIBVRVI @ VA X LIS WEXC
GSYRXVMIW JEGMRK KVS[MRK VIX\ET XRW PIZF, NP MXM b
JMKYVI QEVOW E WPMKLX HIGPMRI BESRIP] DM PR Y
ZSPYRXEV] VIXYVRW JVSQ 7]VMEI| TSHTZIRE XQENRSNY W
RITHMRK VIPSGEXMSR MRGPYHI WYKERRWM BIS/AMERWE
ERH 'SRKSPIWI QER] SJ [LSQ EVI MR VGVSRRRY NIW M
7syvel svMkEERMWXER -VER 8YVOI] )XLMSTME ERH 9KERHE

(I WTMXI1 XLIWI TIVWMWXIRX RITHWRXLI YKIPPSSEP BEVNTIWWBVW IFPIEO 8
[EVRW XLEX UYSXEW MR EVXLNTWMYNPGKIWMXXBIZEPPW M X[S HIGEHI
XLSWI VIGSVHIH HYVMRK XLI '3:-( JEGEKBNIGMAMMRH KLIMW HVST M!
7TXEXIW LMWXSVMGEPP] XLI PHVYKIGAXLEWYKIIJIEXWMEZARPIVEP XIH MX
YRHIV 4VIWMHIRX (SREPH 8VYQT WPEHEW®RWMMWXKEBEHRBRT YXIWI \E HH M
SR LSWX REXMSRW PMOI 4EOMWSERHIVMAL 68RHNMRSIW KKSMB/REP |
EQMH XMKLXIRMRK MRXIVREXMSREP VIWIXXPIQIRX TSPMGMIW
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4EOMWXER..W )HYGEXMSR '"VMWMW (IITIRW %QMH 7LEVT (IGP

8LI PEXIWX 4EOMWXER )GSRSQMAEWVEZBRIMVQIH E XVSYFPMRK H
GSYRXV]..W IHYGEXMSR MRHMGEECSWSREPS WM XRBXEJF F/IEXALLERV JE
TIVGIRX JVSQ PEWX ]JIEV..W VITSMARHIV KEMNVFIREM&W WXEVO
PMXIVEG] EX TIVGIRX ERH JIQEPTIPRHMIRXYXEGUMEPA NYWXVFER VYVE
PMXIVEG] MW SZIV TIVGIRX 4VSBXMIR/GIMNERL PIMKLDE XU X MIMWVW Y | [
XVEMPMRK JEV FILMRH XLI VIWXVS&IRXLI 8ESWRX\EITWXVIIJAIGX PSF
WXVYGXYVEP MWWYIW MR EGGIWW KS WHYBEROWMERK TYHFFINEGEMRZ
PMQMXIH TSPMXMGEP [MPP

% TEVXMGYPEVP] EPEVQMRK JMKMSR MW IRHM&KXVWRWXHYGEIVGIF
WS JEV JEV FIPS[ XLI MRXVWREXMIREGIRKRWLRQE] 92)7'3 )ZI
JMKYVI WPMKLXP] MQTVSZIW SRW| DXPWPEEY |HEXE[MFRPSYIXMPP VI
EPPSGEXMSR MR VIGIRX ]JIEVW EPIERGIENKM S K LISYIHIWEIPIV IHYGEXM
FMPPMSR JEVAWLSVXMBRXMIWXIH F] XLI ,MKLIV )HYGEXMS8K 'SQQ

E JYRHMRK KET SJ SZIV TIOGRXM SR XGY MPHRXR] SYX SJ WGLS
HIZIPSTQIRX WTIRHMRK MR IHYGEXMSYR VMHYGIRXXSJINXSWER |H)
NTIRHMXYVI 4EOMWXER..W IHYBBXNMBR W EWE QM MMWERHG MREKP M X] C

J\TIVXW EVI GEPPMRK JSV YVKIRWWHRMWIQYW E MRV RGWRWIEMR JY
TVSZMRGMEP GETEGMXMIW ERXIMRIGP X WBWZ E HHWGWXW B R | WXKFEM X
KISKVETL] ERH MRGSQI ;MXLSYX MQGQ®MIRE X4E®IWVXERMZIMWOW
EPVIEH] GVMXMGEP IHYGEXMSR IQBEZHIRGRKSRIVXLERRWIRIKIRGIW
GSYRXV]..W IGSRSQMG HIZIPSTQH KXKP ®%BEMGE B (GI3 X MKWIZRR IBARW

7SYVGIlI 8VMFYRI



4EOMWXER *EPPW XS OEWX 4PEGI MR +PSFEP +IRHIV +ET 6ITS

4EOMWXER LEW VEROIH PS[IWX SYX SJ GSYRXVMIW
MR XLI ;SVPH )GSRSQMG *SVYQ..W +PSFEP +IRHIV
+ET 61TSVX [MXL E KIRHIV TEVMX] WGSVI SJ

NYWX LMW MW XLI GSYRXV] W [SVWX VEROMRK
WMRGI XLI VITSVX FIKER ERH WLS[W E WPMKLX HVST
JVvSQ PEWX JIEV 8LI VITSVX QIEWYVIW KIRHIV
I[UYEPMX] EGVSWW IGSRSQMG TEVXMGMTEXMSR
IHYGEXMSR LIEPXL ERH TSPMXMGEP IQTS[IVQIRX
;LMPI  XLIVI [EW E WQEPP MQTVSZIQIRX MR
IHYGEXMSR HYIl XS LMKLIV JIQEPI PMXIVEG] XLMW
TVSKVIWW [EW TEVXP] FIGEYWI JI[IV QIR EVI
IRVSPPMRK MR LMKLIV ITHYGEXMSR [LMGL WMKREPW
HIITTIV TVSFPIQW MR EGGIWW SZIVEPP 7SYVGI (E[R

8LI QSWX GSRGIVRMRK HIGPMRI [EWEXMRSRS PAMPOMGEK LV [BQIW .. W °
TEVPMEQIRX VSWI WPMKLXP] XISQGBQWRIAMEMWIREMEP VSPIW GE
WGSVI MR XLMW EVIE XS HVST WNEMRR| S3HUIGEYRME] REYHM %VEI
MR LEZMRK EPP QEPI GEFMRIXW J&SEVRSQMG VIDEIMRX PRINDMKIW  EF
MRIUYEPMX] LEW [MHIRIH +PSFEPBP SWIHKWAHYX BREXT] BXXS XLMW VEX
GSYPH WXMPP XEOI QSVI XLERWEYEPRMXXYV]TREHWMEGIEUMPM SJ XLI ;:
*SVYQ WXVIWWIH XLEX KIRHIV TEMMYRVWWWRSX NYWEKPEFS YWWIRXI
KVS[XL ERH VIWMPMIRGI 9RJSVMREMWPAS 4EDWMW XERX GSR X LI TS
GSRXVMFYXMSRW SJ LEPJ MXW TSTYPEXMSR

JRZMVSRQIRX ERH '"PN\
4IVWTIGXMZIW

-WPEQEFEH..W (MWETTIEVMRK 8VII 'SZIV *YIPW ,IEX 'VMWMW

%W -WPEQEFEH IRHYVIW ]JIX ERSXIMXLF\VIYMBEP RVEXPEIN IV XSYGL

g'" XLI GMX]..W WLVMROMRK XVRAVGEHE]WHWMWI [GFWOEMR K\ EMRWEMW
E KVIIR GETMXEP WYVVSYRHIH FWIBSWKXXRIEWPPEXQE PEEHMVYEW SJ M
GSZIV HYI XS VETMH YVFER HIZIPSTQIRX

3PHIV WIGXSVW PMOI * ERH ) XYIMWY QBEnGLlV EWRERINMIQI TIITEP ER
WXMPP PMRI XLI WXVIIXW VRBEMSRXWPWXMENIEGSBEROI + + E
LEZI PMXXPI XS RS XVIlI GSZIV XRXBMRKFRRMIKIIEKXS MMSFSEHRHW [LIVI
HS[R VIPIRXPIWWP] ERH XLI KVSYRH VEENMERIWVIZIEKHEE®®™MJI MR
YRFIEVEFPI
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J\TIVXW [EVR XLEX WMQTP] TPE
XVIIW [MPP RSX WSPZI XLI TVSE
XLSWI XVIIW EVI REXMZI GPMQ
WTIGMIW XLEX TVSZMHI VIEP
GSSPMRK *EWX KVS[MRK FYX [E
XVIIW PMOI IYGEP]TXYW WEJI
TVSZIR LEVQJYP SJJIVMRK
IRZMVSRQIRXEP FIRIIJMXW [LMPI
[EXIV WGEVGMX] 8LI '"ETMXEP (I
%YXLSVMX]..W XEVKIX SJ TPERX
XVIIW MR MW E WXIT MR
HMVIGXMSR FYX ITRZMVSRQIRXI
XLEX TPERXMRK EPSRI MW RSX
QYWX Fl RYVXYVIH TVSXIGX
WXVEXIKMGEPP] TPEGIH XS
XIQTIVEXYVIW VIWXSVI FMSHM:
MQTVSZI EMV UYEPMX]

9VFER TPERRIVW ERH GPMQEXI
GEPPMRK JSV FSPH PSRK XIVQ
KVIIR VSSJW ZIVXMGEP KEVF
QERHEXSV] XVII TPERXMRK J
HIZIPSTQIRXW 7TSGMEP JSVIW.
FIGSQl E GMZMG VIWTSRWMFMPI
WIEWSREP GEQTEMKR %W GPM(
EGGIPIVEXIW ERH I\XVIQI [IEXLIY
FIGSQI XLI RSVQ -WPEQEFEH...
PMZEFMPMX] HITIRHW SR FVMRKI
7SYVGI %44 (MMRXES XLI GMX]

(MTPSQEXMG OERHW

4EOMWXER &EGOW (MTPSQEG] SR -VER 6IEJIMVQW 7YTTSVX !

4VMQlI 1IMRMWXIV 7LVLEEMMMEWHWMIEOMWXER H¥VIWMRKTEVIXLSRY GEPR
-VERMER 4VIWMHIRX (V 1EWSYH 4P7MWNCSNMBERHIGHPVSI[MRK EIX[IIR

-WVEIP 8LI TVIQMIV TVEMWIH S8IOVERIL.BARIG SQRQXIXNEPRKX XEOMWXER
WYTTSVX EX MRXIVREXMSREP JSV?2MXWMISRIW ERHHMRIKI BVIKER MM E X N
'SSTIVEXMSR ,1 IQTLEWM~AIH XLI MQERWHXBRGPSQHEHOEWRBRKQEMRXEM
WXEFMPMX] ERH GEPPIH JSV YRMA] ER FPRKK KX | SLIY SV/FPHVEM BB QX IR W M ¢
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LMW HMTPSQEXMG WXERGI [EW JYOWRNKVHVPEMRUFPVRCGNHE EMW XE R
TIVQERIRX VITVIWIRXEXMZI %YQFEWWEHSGEPAPVMHQ JJISXMOEEGWIYP VI
XLI -VER RYGPIEV MWWYI| 7TIEGCMWRK VEDNVE MBRY VNOMI[BREK XLI MQT

XLl .SMRX 'SQTVILIRWMZI 4PER SWBQBEWWERISVAIBW MQ IQTLEW
RITH JSV WYWXEMRIH HMEPSKYI| MGEXWBRRK] \XLY T-RDHIVREMNMSREP
%KIRG] ,I [EVRIH EKEMRWX XLI KVEEV]HBRKEPWEWXEBIRQERM ZMS

MRXIVREXMSREP PE[] YVKMRK BPWTHEQE®G]W %PS RKHWYMR BSWWM
4EOMWXER LEW TVSTSWIH E HVEJXMZIMWRBK YAXMERRS Y QER HE XV B/J | K*
VIKMSR JVSQ JYVXLIV MRWXEFMPMX]

7SYVGIlI 8VMFYRI

'LMRE %KVIIW XS 6IWGLIHYPI &MPPMSR 4EOMWXERM (IFX ¢

'LMRE LEW EKVIIH MR TVMRGMTMPPr3 YBWGHEGMMWWXER .. W GSRGIWYV
TVIJIVIRXMEP FY]IV GVIHMX PSERMIBPSVOIRX |[MBN VG VSDMAVGEP JSV

XVMIW XS QIIX XLI -RXIVREXMSREREIISBMEBERGMRK.VWUVYMNVIQIRXW
VIWGLIHYPIH EQSYRX MW SRP] EF®YPXM ERBREBEDESPWEXKER MRMXMEPP] VIL
INTIGXIH XS TVSZMHI WSQI VIPMMKRBLIGEERKXWIWW ZIBWIVIGIRXP] J
FMPPMSR HSPPEVW EJXIV GSQQIV&GIMEMRKFXF WATE[LQIRFABYRE MW
FSYRGI FEGO SRGI 'LMRE GSQTPIXXWI XRHV3IIJMRERGMRK F]

8LI VIWGLIHYPMRK I\GPYHIW FY]GL...WMEBEIHMW |
VIJYWIH XS RIKSXMEXI|I 'LMRE LEW XBWRAKS XILV S T
VIWGLIHYPIH PSERW JVSQ 97 HSPSRBEMW NKE XIM I
WIGSRH XMQI MR X[S ]JIEVW XLEX XXLILEWQ &
VIWXVYGXYVIH 4EOMWXERM HIFX] WVMRLPMRLX
WYTTSVXMRK 4EOMWXER..W IGSESQ] MMXL FP M
IWXIVREP HIFX QEXYVMRK MR XRYHRWXKIRIMEGEP ]
FMPPMSR HSPPEVW MR FMPEZXIVWPEN ITISVWM RWM
%R] HIPE] GSYPH TYX XLI -1* TVSKWEQQ IWBX EM
7SYVGlI 8VMEHYEROMWXER..W JVEKMPI IGSRSQMG TSWMXMSR
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/1IGYVMX] ERH +SZIVR

6SEHWMHI &SQF &PEWX MR 4EVEGLMREV /MPPW *SYV -RNYVI!

%X PIEWX/ TISTPI [IVERBHAMPFYNM SXLIVW MRNYVIH MR E
VSEHWMHI MQTVSZMWIH IN\TPSWMZI HIZMGI -)( FPEWX SR
i IHRIWHE] MR XLI 7LEVEQOLIP EVIEVSEQI[EV 9TTIV /Y
HMWXVMGX SJ /L]JFIV 4EOLXYROL[E VBLI ZMGXMQW [LS I
LIEHMRK XS[EVH E RIEVF] LMPPIX5E GEBYPUB X JMVI[SSH |

MR XLI NTPSWMSR EPSRK [MXL XMGMVEPIWSNIW X[S SJ |[L
HMIH 8LI HIGIEWIH [IVI MHIRXMJMIMVEW 2E[EF %PM % Q
 YWWEMR ,MHE]JEX ,YWWEMR ERH IHERM"EV %WPM 8LI MRNYYV
1YLEQQEH /SREMR 7LEJEEX ,YWWEMR ERH ,EWWER +LYPEQ
[IVI MRMXMEPP] XVIEXIH EX XLI, $SMWMNXEBXMREHUYEVXIVW
4EVEGLMREV ERH PEXIV WLMJXIH X8 4IWLE[EV JSV EHZERG
QIHMGEP GEVI

:MSPIRGI MR XLI XVMFEP FIPX IQBBRXWEGEPMEXLH MR VIGIRX

SZIV TISTPOMPPIH MR XVMFEP GPEWLIW MR /YVVEQ PEWX
(IGIQFIV 7SYVGI 8VMFYRI

4EOMWXER ;EVRW 92 7IGYVMX] 'SYRGMP SJ )WGEPEXMRK 884

4EOMWXER LEW EPIVXIH XLI 9RM
7IGYVMX] 'SYRGMP 927" XS XLI KV
TSWIH F] XLI 8ILVIIO | 8EPMFER
884 XLl PEVKIWX 92 HIWMKREXI
KVSYT STIVEXMRK JVSQ %JKLERMW
HYVMRK E 927" HIFEXI SR XLI
WMXYEXMSR 4EOMWXER .. W
6ITVIWIRXEXMZI XS XLI 92 %QFEW)
-JXMOLEV %LQEH WEMH XLI 884
IWXMQEXIH MW LK INM/VIG X XLVI
4EOMWXER..W REXMSREP WIGYVMX
XLEX XLI KVSYT EPSRK [MXL %P
&EPSGL QMPMXERX SYXIJMXW MW
%JIJKLER XIVVMXSV] XS PEYRGL
EXXEGOW

%HHMXMSREPP] LI LMKLPMKLXIH G

SJ GSPPEFSVEXMSR FIX[IIR XLI 88

&EPSGL OMFIVEXMSR %VQ] EMQIH E

4JEOMWXER..W WXVEXIKMG MRJV
7syvel svMHFK¥RIPSTQIRX TVSNIGXW
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-VER -WVEIP "'SRIJIPMGX 7TEVOW 71GYVMX] 'SRGIVRW JSV 4EONMN

4EOMWXER MW REZMKEXMRK E HABEBXEMG ERIHQ HER KINMESTYMX HM XW S
XIRWMSRW [MXL -VER MRNECRYHMRKGCGEEWVYMMWWREQEFEH LEW WXV
GSRHIQRIH -WVEIP..W VIGIRX WXVMG®GIWP &KX MVE RBVRER VRIRGISIE SJIM:!
ZMSPEXMSRW SJ WSZIVIMKRX] ERMVAPREKKERX TWE]SGERVBNRGUX 4E
[EPOIH SR E XMKLXVSTI ZSMGMRMKPW¥KNV]BRX XSVEAESWMERFIMRK TYP
VIKMSREP GVMWMW *IEVMRK WEM RESN |IWI|ERIKBXW Z |- WBEPEYF GV
&EPSGLMWXER ERH VITEXVNEXMS RERIV XMVEEP YWHEMRR K WXYHIRXW ER

7SYVGI %P .EMIIVE
7IGYVMX] INTIVXW [EVR XLEX 4EOMWKEHRMITW SAERES | VEREWP KGLM W XER
PEVKIWX ]IX PIEWX TSTYPEXIH TVISAWMBRGM FWVHVVW MEXIPSRER ERH
KVETTPMRK [MXL WITEVEXMWX MKRWWYWM KM RXG. M XWI| W @/FPREE)EFEKN ZM S P |
&EPSGL EVQIH KVSYTW XS I\TP YVMKVSLYITVEFONSEFM XM KX FERHIV %X X
XLIVI EVI GSRGIVRW SZIV E TSXVRAMERMWGIRKIISMRIPYAJKLER GVM
EFSYX KVS[MRK -WVEIPM EIVMER HMMXMRERGH XMKRMGL EWIWNMSV PMO I
ERH XLI 'LMRE 4EOMWXER )GSRSQYNMEGKIS\KWEWRIBSY. WWRRRI RKWREQEFE
EFSYX ER] WLMJX MR XLI VIKMSRIEWP FEEORGN XERNMSPIEHIVW EVI
HMTPSQEXMG IJIJSVXW XS HI IWGEWEKIPXILEZIGSIRIIBEGRXVYI\TPEGOW .
ETTIXMXI XS TPE] QIHMEXSV ERIR MAL M MVAVHVERKVMXKWIBY WVIBQ XLI JE

1IENSV %QSRK 8[S 1EVX]VIH MR 7SYXL ;EAMVMWXER 3TIVEXMS
IMPMXERXW

8[S 4EOMWXERM WSPHMIVW MR GPYREMR K LEEN JVV I7 JOHE VDSIM M %H Y V
MRXIPPMKIRGI FEWIH STIVEXMSREME VAXYLEL E ¥ P VIVBVXERMRK -RH M
QMPMXERXW JVSQ XLI KVSYT *MERE.EW QIHENENMRBKl OQMBM VITSV
STIVEXMSR [EW PEYRGLIH EJXIV GERH MM@/IHP X RX MPR MKRIIRGAM P P M
XIVVSVERKKWMRNYVMIW XS WIZIR SXLIVW V1EWSW ASEZNV]O MK R
GSYRXIVXIVVSVMWQ 1JIJSVXW [EWLPREHMERHXIODEBGIVEKMGSR.MFVE
IQFVEGIH QEVX]VHSQ

% WERMXMWEXMSR STIVEXMSR MMVGXVNVNERXE] SIRHRY[EIQESMMBMRK
EVQIH JSVGIW VIMXIVEXIH XLIMVXIWIWSSHAZW XSIVEQ OMREXS YR X V]
XLVIEXW FEGOIH F] JSVIMKR IPIQIRXIW XUHX-WM8AD WEBVMIMGIW S
XLI REXMSR W GSQQMXQIRX XS WSWEK WIKK BEWEKMRKPAPCENRWE X ER... W W
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6IEHMRK 6IGSQQIRHE)

e *VSQ 6ITSVXW XS 6IEPMX] ;L] 4E®OMWEPR+6ER OW+EE\ERHIR |

e *VSQ 4SPMG] XS 4ISTPI 6IXLMROMRKKRSZI MRIDBGRKIMXL (

e *PSSHW |IEX[EZIW ERH ,STI 6IMIQMR MR MRK RbKK N & BRIXWKREIR

e 8LI *MKLX JSV 8VERWTEVIRX % G4HWMWERERRISIWQEXMSR MR

e OMJI [MXLSYX %YXSRSQ] 9RHIVWXERRNIRKGFBNYS/O'YIRVXYVI SJ

¢ 4VMSVMXMAMRK '"MXMAMNRWMAIBRINIXLI &EPPSX

e 7SPZMRK XLI GSVVYTXMSR GLERPARKILISG MBEWCQEWPMI [

e '"MXMAIRW... - RGPYWMSR ERH %GGLSYRXEEMPMIYZIMRERGI HRHK ).
AYFPMG 71GXSV -RWEMXNMXMSRW

e (MKMXEP 'SQQYRMKXM&®P MGIMRK

e AVMZEXM"M"EXMSR SJ 7TGALN6GEBWIWIR 4YRNEF

e ;EXIV +SZIVRERGI| 'LEPPIRKPW ®M®R 4AEOMWXER

e 'SRWYQIV 4VSXIGXMSHP WRO4EIOMWXER

fAX © DFFRXQWODESN _ ZZZ SDNLVW



