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EBMMB QSJNB QBHJOB

%PNBOEB
-P THVBSEP NJHMJPSF BWSE RFNEBP EJT\PHROPDFRISDIP EJ NVSP

EVF PDDIJ EJDF OFM TVP SBDOBOWP %BIVABI QRIFUFHIBUVSF
MP THVBSEP EJ DIJ B 7JDP EFMN \VBSBHBQPTHNF WEBWRVTDIJP
EBMM BMUSB RVFMMP EJ DIJ F Tl N BIJIWMUBNQP
2VBM O JM QJ& PHHFUUJWP GOM BHMBIEG /OB RBABUBPEFSOB
CFMMB DJUUBEJOB EFM QSPNRVBPYPP EMNMDEBHBROA UPSJIDP EJ
3JTQPTUB 7JDP EFM (BSHBOP SBDDPOUB

y" NJP BWWJTP O MP THVBSEPEEMMIE WJFPOFBQF SEMB QBTTBUP EJ
QSIJNB WPMUB MP THVBSEP QU& PHHEPYAWP $FSUP

OPO DPHMJFSE DIF VOB QBSMUFTEFMUBEPSHP NB

RVFMMB QBSUF WFSSE DBQYBUBEBSBESBWESFPDVIP 4]

PDDIJP F VOB NFOUF DIF WPHMPRUSHFCOP QERISBEISFIEBMMB TUPSJB

DJ WIJWF JM QJ4 EFMMF WPMUWMFB & BOEBF TOHFD® QERAV DBIPQFS

EFMMB QSPUBHPOJTUB EFM SBMDNOUP/JIBPVDBEBEOCIH M BOUJDB

F VOB NFOUF DIF TPOP iBCJURB8UBWOP RWBOEB UB EB

IBOOP JOUPSOP QFS DVJ ®JBBIBEVMFQRSFQPESIFPOUJOVBSF

M BUUFO[JPOF EBSF UVUUP B P® o U DB TP EFOGBSF VOB

BDDPSHFSTJ RVBTJ QJa EMMMPOFCEMMPEP$IJB %JDP TPMP

QBFTBHHJTUJDIF P BSDIJUFUDIFOQBMFIP TIFDPMMB F/PSNBOOJ

DIF TJ IBOOP JOUPSOP $1J WOPORWHAYBMBP QSMNBBSHBOP F

WPMUB OFMMP TDPQSJSF QBPWMBSXNFBBRIRMBB75DB VOB

NFSBWJHMJB DIF TQFTTP B OPB SSURDEFOWBINWYR®BUB QPJ4ppJBMJI[[BOEP DPTO DPNF T.
DPOEJWJTB F B DVJ EPWSFNNEM M BISNRQ HSBUWESF 'FEFSJIDP *fpiplj AW FWBW 5™ BODIF EBWBC

WBMPSF 1FS EVF NPUJWJ *M DBTUFMMP QSFTFOUF OFM opRJMSPE DIFP USRI UM RIIBROUSH
QFSDIT BTDPMUBSF RVFTUP BESBWOIHMIBYBMOI¥OBFDFOO KRR/ BRAIQF) WYEGFOIWEB QFS IJM S

TQJOUB GPSUF QFS NJHMJRSHBO IV BWMD EHMIBO [BISF[IP®FEE SFPEJTDP EF

TPQSBUUVUUP JO UFSNJOJ UM IORR VD QFISUPRKB $ISEJIBF B &FQ) MG UPP TURWN ERQEUFNJ EJ E
F NFHMJP QFOTBOEP BQQVPUWROBMMBDUBPNYSBSJIB DPO DISPMB EFMRA8SHBOPDY YOMRVBES!
FDPOPNJB $PNF B EJSF iO WA B IBRD VP DPOTFSWBQBEGDPSHBITMBSBBVIJTIJUBSMP

QBUSJNPOJP DJ WIJFOF EFUUPUFBMINFEBIBOSY UK IBRPMPWBED SSPOEBWVWEWBUB IF -0 4 (
F QPJ QFSDII DJ TDVPUF Q¥VNMMEPOIFCHIP QJa BOUJIDP J-BDEFSIEBT FTIMB $BBT BIMWB O RVF M
BUUSBWFSTP MB NFSBWJHMJB pR) 0B BWUFRBTRBB IMB SDIJDNU U VA FDGESWWBR EJ BN J DAV S V

QSJNB WPMUB O DPNF TF HVEYESETUUWNREIMOPAFUSE EJ DBTROPSFOERNBQDFF BPIMJIDE JO
CPSHP DPO RVFMMB TUFTTB NPOBWRHNMIB EPRPFQF4 SIVORGEFMBJI UBNVEUIBN BNBMHBN
BUUFO[JPOF DPO QJa PHHFUPR®I®EUN BPD IFFO RSP 0TV NBSEBS R B/ JD OOWDSIO EBP BM  NJ
NBHHJPSF WBMPSJ[[B[JPOF EJpR\BOWPURBOIB NI BMUSFUUBDIUUUYSBD I @ P NISDIP NPH OB/ F

$1J WIFOF QFS MB QSINB WPMYPHBPQ IBPYS MEHBNEBUUFSIDBIOBBEFFEIJDPMFE 60B
BGGFUUJWP /1 EJ BMDVO HFOF3&y (BSHEB vERB®SFuipB DIRFBQREHBCHEEBWIRBMEBME] MFH|
BNNJSB DSJUJDB BQQSF[[B &FgtRSGPBMEDBBEBPNIB QSFUUBNER UFUBME I DB JBEUF  QSFT

QSPQSJP RVFJ MFHBNJ DIF @k @ plpyr TS PP Ryms TwB s8R NYOPMP F BOVBUASEU B RIEMM@S F

QFSNFUUPOP M PCIFUUIWIUEppfh AFETPYYBEBWE DBTF F DIF TWDPU BEMJ (BSYBOPPOBHBSI |

EFUUBHMJ JM EJTDPSTP TJ GRRNGSEMVOHPo jEEE) TDBMIDBRREPOYP QESHFUUFSE DIF 7.
E PHOJ NPEP MP THVBSEPs NJHMIE S e5uB[ipoF TRVURMPHRF GOWBWEBUBP WHWSBWFS'

OT/OFPNNQB%FEE”PHOP EJEVF PDDI{5g[yp MB TUBMMB QFS JM NVEMW BSFiPB T POIP TRMM D FYDBUP |

/EM TVP SBDDPOUP i-P THVBREPMFSERBBE FSPANBWBOP PS@WBJ@'SHMBWPSEO%P..MUJM
TEHSFUP DVTUPEJUP oFMMB HIKBPIREYURD RBEVBQEP EFM Qua F EFm NPEP |
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EBMMB QSJNB QBHJOB

TJOHPMP NFNCSP EFM OVDNQBMB4BHRVBIDBUBEIRVBMJIJUE EJ MBWPSP TWPMUP EBM
JO VOB GBNJHMJB NFEJB EHRRASEFQFESTPQRPSPGPOEJNFOUP B QBSUF

BEVMUF PHOVOB EJ FTTF QF®EFFSFENCIP BI UFNBUJDB EFM MBWPSP

NFTF %BWWFSP VOB QFSTPOBNMBFGTSPOUP ERWRKITUJ HJPSOJ EFOVODJBUP

JNQPSUP DPTO FTJHVP O@WPNFBSSERBEFSBEOUF MB TUBHJPOF FTUJWB EJ
SJGJVUBSF VO MBWPSP DIFBBSBSFOEBSFUMTFOEDPEIP QSFTP %FMMF WPMUF TJ
EJHOJUPTP DIF HMJ DPOTFBUNFBPLU BDB DNV BBHBOUP B VO MBWPSBUPSF JO
DPOUSJCVUJ QFS MB TVB QOFBFP D FOGWW WSBPMBSF DIF BDDPOTFOUF B UBMF

"MMP TUFTTP UFNQP QFSBIWTWPOEP EFMMF

JNQSFTF UVSJTUJDIF SF QRIS MBWPSBBBOOPTJI[JPOJ EJ RVFTUJ UFNQJ
TUBHJPOBMJ DPNQFUFOUWMWEFSEDP®JERNOBEDIF EVF GBDDF EFMMB TUFTTB
SBQQSFTFOUB VOB TGJEB NFEBHMJIJBTUBDPMJ HJE

EB QSJNB EFM BOOP EJOFWININIFPIOMIEBERFNQJIJNFOUJ BNNJOJTUSBUJWJ F

3E$ -F IJNQSFTF BWSFCEMEPBSIBSFUWPVFSSB BMMF QSBUJDIF EJ NFSDBUP

M JOUFSFTTF OFM GJEFMJ[TEPS IMUMBWPITSBUFOEPDWP BQRERSERIYWPHFHF MBEFCIUBNI
EJ MVJ JOWFTUPOP DPOPRIYBMFUEUENQP TFSWJI[J PEIFEUN BEPDB @P Q18O USB N
SJTPSTF BGGJODII BQQSFMEP DSIHRBWDOBL EMMM QFS TMWIRSBNE® UEFMMSFTFHVIUJ
NFTUJFSFw 1PUSFNNP RVIJOG@SFBEGFOINBTBSIP O BMMFNBDFTRPRVENGP EVF SBQC
DIF TF MP TUFTTP MBWPSBU®SF TER\E F TMFMMPDOOPWB [2PMF P RRPARINBIIVNOQFMVOH
SIJQSFTFOUBSTJ M BOOP T\EOFDFAVE JIWEPOPERGRSBP EBM N WBWFEFMMBEMWMIRDPAP SFBM
BODPSB BCCBOEPOBSF WBSBODRFSRHMBMM VTP EJ TUBWRNFOUE HFIHRBBMIOEBOMD P!
EVSBOUF MB TUBHJPOF BRMPAYBBUFRHIE EJ HFTUJPBEMM XNE8L AU JIJOMHM MM USB
M JNQSFOEJUPSF TJHOJG JSIASIFIISH BBV B S DEFNHO U B SEF NPIBI (B BN PSP SRV FPPO  Q
VO JOWFTUJNFOUP DPO MBADWBOMHMHBVED[BVBMIUE DIFMFYHVESB B GROBMMW JOUFS
EPWFS SJDPNJODJBSF E BQPBP@P (BPOWGEDBSFWJI DPOBNRIP BMESWFEEFTM™MB QSFTF
GPSNBSF F QPJ DIJTTE FVSPQFJ * UFNQJ BUUVBMWBSIBECIMIP BMYYEF EFMMF
.B BMMPSB EBWWFSP M JNWJ3BEPGFUP YO IBPEFMMP EFNSBFRIWIBSDIFGENFQBTTBUP
M JOUFSFTTF EJ USBUUBSFQIUG NOIHDF008BWPUFVMMB NWYBMIVUEVBPF NRWFQUBUP
JM MBWP SBWABFSP JM QFSDPOIRMIBEOR DPO M BQQSEPFTEQRERPBH EFMMF WPMI
NPEFTUP TVTTJEJP IB DBUWY¥OJFOPBPWF WPHMJIBNPHBOEESF  $1J

OFM SJGJVUBSF VO CVPO MMARHYPIBNP FTTFSF x $J fTRPOQAJISBMEBEJ FTTFSF B C
"M OFUUP EJ DPMPSP DIEN@BESYPOPJIVHEBBMUE NB3EBPQIPUBQUIPINFOP EJ FTTFS
SFUSJCV[JPOF EJ EVF FVYSNIMPSBOMBDIF QFS MF B[JFOEF 2VBOEP TJ GB |
PWWJF SBHJPOJ OPO SJFOUI® QN oPMG IR ERSF MBFBSMG/®PB P 1QBSBM BMUSE
iCVPOwW MBWPSP F EJ DPMP4EP DBDEOFGFSURDPREM P HEBQRESE\BAPB SBNNFOUBSF D
FTTFSF DJDBMB B WJUB OJQUGSOB[aReEMKBRBBRASBERYIYRF EJ VOB TPDJFUE
DIF JM OPDDJPMP EFMMB ENWIMGEPGF MEBBHMAME JOUSFYNBHFOLF PBEEOFTTP Bl
NF[[P F OFMM JOTJFNF EFMAENDEEASB[IPOF TDIBWVSTB[BKBMMEAVF TIOHPMF QBSUJ

-BTDJBOEP EB QBSUF JM UBRQE SFOMWBBQBWWEFESF OHMIMEWFSEIPSH RWEMDP TP
BTTPMVUB EFMMB TDPMESOTABEIP GBOR iDPIOWP MBINFE UL EBFRAMBOUP EBM
EFMM JODMVTJPOF TPDJBREBMVUKESBDPYRBEFFPBMF DPOCREEFBUF UIRTQBSWE 90 EF
DBQJUPMJ B QBSUF OPONPYIWBIFJPOF GREVDJIB F RBPEODLAVWIUE UJBGHIWE T

NFO[JPOBSF J GBUUPSJ JO MBMPS BUPSE WE WIBNEUP F RPERBISIEYEP UB WP |
MF JNQSFTF TPGGSPOPFUBO®BUFWAWMTIUSBUP WHSYOCBRBWMIG ) BRMISTRVJDB DI

BEFNQJNFOUJ CVSPDPYBBP FMBBMVUBUP QPRSUIMBANROVUE QCBSWIHIBOFS
DPNQMFTTJUE DPOUSBEEJPMFRFURE ¥OVRLEUSHN B N CCWIDIR B Fe= U JTFROERB JO TV
F JM HSBWPTP DBSJDP GJTHFSMEP EBWWEE MR s8BdPEJI QNWMBBEEAUPSI DIF

BJVUB MP TDBSTP SBQQPSUMBBYHYBOPsSHDY ESRREBFOUF F EJ QFSDFUUPSJ BHROJMP

‘V“
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%JFHP 1JP 3VTTJ EFMM **44 1VCMJP 7JSHIJMJP .BSPOFPTOBHPOWR
OBSSBUJWB F QPFTJB CJFOOBMF 5FSFTBI w

-B QBOEFNJB DIF TJ O BCCBUUVUB OFMMB OPTUSB TUPSJB RVPUJH
DPNQSFOEFSF RVBOUP TJBOP JNQPSUBOUJ MB MJCFSUE F MB TPD
*O VO RVBESP EFTPMBOUF JO DVJ UVUUP TEFNCSBWB WB D FMOMBR

HFOFSB[JPOJ B EJTUSJDBSTJ JO VOB SFBMUE SFTB DPNQMFTTB EB

- **44 1VCMJP 7JSHJMJP .BSPOF EJ 7JDP EFM (BSH®B ®B S Bii$BQILFF BA
QSPG TTB .BSJB $BSNFMB 5BSPOOB F BM DPSQP EPDFOQPTWV UE®
QBOEFNJB QPSUBOEP J SBHB[[J B DSFEFSF QJa DIF NBJ OFMMF TG
NPMUFQMJDJ JOJ[JBUJWF B EJTUBO[B DIF IBOOP QFSNFTTP MPSP
MPSP TUFTTJ 5SB RVFTUF JM QPUFO[JBNFOUP QFS MB QFSTPOBN
MJOHVJTUJDB # F# CFO QSPHFUUJ ,B 1BSUFWBSIPEOUMIUELBWM
QBFTJ QBSUOFS DFSUJGJDB[JPOF JOGPSNBUJDB &*1QBISURBGOQR
FWFOUJ F NBOJGFTUB[JPOJ OB[JPOBMJ F HIPSOBUF TVJ UFNJ EFM
EVSBOUF MF BTTFNCMFF EJ *TUJUVUP
iSPODPSTP OB[JPOBMF EJ OBSSBUJWB F QPFTJB CJFOOBMF 5FSF
TUVEFOUF 3VTTJ %JFHP 1JP JTDSJUUP BMMB DMBTTF RVBSUB EFM
DPO HSBOEF FOUVTJBTNP -B QPFTJB DPO MB RVBMF TJ O NFTTP JO
DIF HMJ IB QFSNFTTP EJ BHHJVEJDBSTJ JM UFS[P QP TUB MHBRS® B PIS|B
2VFTUB FTQFSJFO[B BM EJ ME EFM SJTVMUBUP O TUBUB M PDDB|T
BSSFOEFSTJ EJ JOTFHVJSF J QSPQSJ TPHOJ F DPMUJWBSF MF QB
EBWBOUJ GBDFOEPDJ SJTDPQSJSF JM WBMPSF EFM TBQFSPIF P
DJSDPOEB

#SBWP %JFHP JO VO NPOEP DIF QvOUB BMM FGGJDJFO[B GFBWI‘BSWFWJWI%:@#,

NPNFOUP QFS BTTBQPSBSF F DPMUJWBSF BUUJNJ EJ CFMMF[[B
1SPG TTB 4UFGBOJB

$034* %* */'03."5*$" %"* $"3"#
-* 653"  &//* %&- ("3("/0
%*7&/5"/0 KS*55" 0 */* Gp* (*5"_*

*M NBHHJIP OFMMB TFEF EFMMB $PNQBHOJB $BSBCJOJFSJ E
7JDP EFM (BSHBOP IBOOP BWVUP JOJ[JP J DPSTJ EJ GPSNB[JPO
JOGPSNBUJDB i%"JWFOUBSF $JUUBEJOP %JHJUBMFw EFTUJOBUJ H
VMUSB FOOJ EFM UFSSJUPSJP 5BMJ DPSTJ GBOOP QBSUF EJ VO
TUJQVMBUP USB JM $PNBOEP (FOFSBMF EFMM "SNB EFJ $BESHBWCN
.BDDIJOFw F MB 4PDJFUE -FPOBSEP JO 3PNB -JNQPSUBOUF D

'"POEB[JPOF -FPOBSEP XXX GPOEB[JPOFMFPOBSEP DEN DPN JU OF

4UB[JPOJ $BSBCJOJFSJ TJUVBUF JO QJDDPMJ DFOUSJ VSCBOJ
JOGPSNBUJDB DIF BCCJBOP DPNF TDPQP GJOBMF RVEMMP EJ NPT
QPUFS BDDFEFSF BJ QSJODJQBMJ TFSWJ[J JOGPSNBUJDB GBHBTNUEBAVW]
#BTJMJDBUB "CSV[[P F .PMJTF O TUBUB JOEJWJEVBUBNFEDB ORI
$PNBOEBOUF EJ 4UB[JPOF MF BNNJOJTUSB[JPOJ DPNVOBMJ MF
SFDMVUBUP WPMPOUBSJ EPOOF VPNJOJ -B TFMF[JPOF O
QSFMJNJOBSF GBUUP DPNQJMBSF BHMJ JOUFSFTTBUJ BM TPMP T
BJ MJWFMMJ EJ DPOPTDFO[B EFMM JOGPSNBUJDB F EFMMF DBQBD
*M DPSTP B DVJ QBSUFDJQFSBOOP EJTDFOUJ B MF[JPOFFWBSUB
EJHJUBMFw iBDDFTTP BJ TFSWJ[J QVCCMJDJ CBODBSJ FiWB*P
QSPUF[JPOF EFJ EBUJw iSJTDIJ EFMMB SFUF F EJGFTB EBHMJ BUUB
*M  NBHHJP BMMF PSF OFMMB DBTFSNB EFJ $BSBEMGIFAS
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$JSP *NQSPUB F .JDIFMF .POBDP *M TBMVUP EFM $PNBOEBOBR\HEP
BHMJ JOTFHOBOUJ FE BJ EJTDFOUJ EFMMB QSJNB MF[JPOF IB EBU
4POP TUBUF UFOBDJ F EFUFSNJOBUF 4JHOPSF 7JDIFTJ MF QSJN
JTUSVUUPSJ DPO FOUVTJBTNP PSHPHMJP F RVBMDIF CBIWOUYJBM I
TPSQSFTJ EFMMB DBQBDJUE EJ BQQSFOEJNFOUP EFMMF 4JHOP
HBSHBOJDB QPDP TJ BEEJDF JM UFSNJOF i"O[JBOPwW

*$BSBCJOJFSJ BM UFSNJOF EFMMF MF[JPOJ EJTQFOEFSBEOPFBHX
EBMMF USVGGF DPOTFHOBOEP MPSP JM EFQMJBOU BMMFRHIBSPP ES
QFOTJPOF BO[JBOJEJ FUE QBSJ F TVQFSJPSF
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JO NFOUF JM j$JOFNB 3B[JPOBMFQEDUWID® QMBUFB F RVBTJ GJEUDHBVMEFSIWIDIFTI j-IJMMJIC

/PO NJ DIJFEP JM QFSDII NJ TVDDFEF F CBTUB SJTUSVUUVSB JM HJPJFMMP EJ
*P BNP JM DJOFNB MB TVB JODSFEJCJMF QPUFO[B QBMDPTDFOJDP NJHMJPSBOEP
NFEJBUJDB MB TVB BSUF VO GBTDJOP OBTDPTUP OFJ UFDOJDJ FE BSDIJUUFUUPOJ

NFBOESJ EFJ TFU F EFMMF MPDBUJPO OVPWF OPSNF EJ TJDVSF[[B 3
-B DPMQB VMUJNBNFOUF O TUBUB BODIF VO QP EJ QPMUSPOF JNCPUUJUF PUUJNB
.JNO -PNCBSEJ F EFMMB QSPG TTB 3FO[FUUJ *M MPSP QPTUJ B TFEFSF VO WFSP GJP
MBWPSP EJ SJDFSDB NJ IB jDPMQJUPx F TQFSP EJ QBFTF F EFMM JOUFSP (BSHBOP

QPUFS DPOUJOVBSF OFM TPMDP EFM SJDPSEP TDSJUUP
7J UFSSU BHHJPSOBUJ

3JQFOTBOEP BMMF JNNBHJOJ EJ 5PSOBUPSF BMMB
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WEDDIJ NBEDDIJOBSJ OPO QPTr 0%1‘533$ E§|§§EBT§£OPTDJ UP /JDPMU 3B[JPOBMF
SJDPSEBSF SJDPSEBSF J BOOJ TJ BGGBDDJU TVMMB TDFOB
7FSJUE JOOPDFO[B BVUFOUJ@ggﬁ VB EST J@\ﬁmg*UBMJBX

%BM EPQPHVFSSB JO QPJ M"ﬁfwl\}r'EFQ;UJ'bFBVEW MY My A JM DPNNFSDJBOUF EJ
CJTPHOP EJ jTPHOBSFx EJ VWMG@EO@WB L'H5 JO WJBHHJP QFS MBWPSP JO
VOB EFHOB WJUB ODJB FDJT EJ SJTUSVUUVSBSF VO WFDDIJP
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QBTTJPOF JNNBHJOB[JPOF BODIF MB TBMB EJ $BSMJOP FSBTUBNWESEIQHFROBOIJ OPTUSJI 2VF
1PUFWJ USPWBSF QPTUP P _SéNﬁ\@§S1FU§ URHFEJOFM QSPRROUBVEMBIFOBFEMBSEPUP SJDI
BTTJTUFSF BE VO CBDJP SMM\’J@#@#J%W |P-|JPSOP GV WOBDFOUYFFIDEPRMEBOREBWEF T
BTQFUUBSF JM SJUPSOP EFMM P BPPFOsUHoh W ES#QJBSBWPM@PSHSMFJFBMFMF GBNJHMJF 3E
%J HIPSOP JM EVSP MBWPSPQ%WH@@N@E][JFPME TFS OHHJ JM DJOFNB 3B[JPOBMF OF
M BWWFOUVSB POJSJDB i"M DJOFNB FOUSBWBOP TRPIMFP TR I QFBNJ /OB CFMMB F OV
*M DJOFNB FSB BODIF RVFTWRDHPOUBO. AMEMB ©uUBIAFRU QINREF OB HFTUJUB EBMMB GBNJ
RVFTUP HFTUPSJ IBOOP JOJ[JBUP B GRI[EBURBNPMHURBREUFOFWHB TUBH
&SBOP HMJ BOOJ JO DVJ UVUgPBWR FEETSFPEW PAVBHES ¥ O/r0 ODPAFNBURNMSBGBUPI)HFS EFM UFE
DJOFNB OFM QSPQSJP QBFTHPRYFEIBNBed NPER QFS JOWPERYWYYP MBSEOUMPBEUJ DPO M
NPOUBHOB F WFEFWBOP EJ CN8EBRKEDEPDI @PBI x DIJVTVSF GPS[BUF
DPSBHHJPTJ F UFNFSBSJ QJDDRAMIgMRFFr@eBPHAPMBWHOP RVBMHEB TQ BSHQFRUDEFWBWOPJIOFNB
DPO QBTTJPOF F MVOHJNJS@@,\M RFQUINBORx j4BOTPQBETYRSDPAMARATUIUVICIMF MV|
M BWWFOUVSB j6STVTXx j* (MBEJBUPIIXSJWERPEBMI[[B[IJPOF  jpiEME -BVSJI

7JDP OFM _IM DFD?B/F&*J#HJTFPBMUPSF EJ MJCSJ DIFFSJDPSEBOP 7JDP

3B[JPOBMIFHBOJ[[U JM QSJINP pJGFREB DPO® MOFSEFSDJ RVFJ GIJMN OPJ SBHB[[JOJ
QSPJFUUPSF B DBSCPOF OFJEMPQRBNOP o MWVB &NERIGY PAB BOEBWBNP B TQB[[BSF JM
4DPMBTUJDP EJ WJB %J 7BHORFNBPQMPIIEANVYSBSF HSBUJT
j$JOFNB *NQFS8¥ VO WFSP TMBPMUIDRP F $BSMJOP B WPMUF DJ GBDFWBOP FOUSBSF
DPOTJEFSBOEP JM QFSJPEP EHEMMIPP JFTMNrE®R BRI CBTUBWBOP B QBUUP DIF OPO
QPTTJCIMJUE EJ EJWFSUJNFOYBDFTTINP DIJBTTP EVSBOUF MB QSPJF[JPOF " EJS
.B MB TWPMUB WFSB BWWFOOKMPMM-SJUERYM ©QBRUUM GV QPDP SJTQFUUBUP x
TPMJUP /JDPMB EFDJEF EJ DPMUSVIISGENQIOBMWB SIMTUMMI EJ WIJUB -F HBTTPTF QSPEPUUF
DJOFNB BMMF QPSUF EFM QBETHENE¥YM UM BHIAIBRIB BVIWBP MF TIJHBSFUUF TGVTF
FQPDP EJTUBOUF EBMMF BVMBARGNBUF EBIMMEQIOMME /UOO F .BSJK
60B DPTUSV[JPOF DIF TDBUROM I IBVINFORIJF OBTDPTUP EBJ HFOJUPSJ J
EJWFSTF QPMFNJDIF MFHBUFTBRaYOBBIRR WD RAPBOEP QFSEVUP USB
EFUVSQB[JPOF EFM QBFTBBH@PS@J”‘E CPTQBMHJIB /JDPMB 3B[JPOBMF F TVB NPHMJF 7

y **$5*$1265/ m@wﬁﬂ”ﬂ
* 4 CCQ %é”@
i VI S 11HUU

8 oo cil Volondh 9 s 0 2  chicae wons Oy G o, TIDVSE[[B F NFEJ

£V Y]IC = Xh 0(0 dl£OCdYth0xz
t7, V, @8 «s- " AE UA¢ £ tvE % * g0 AE 2( 7JB 4 'JMJQQP /FSJ 7JD]

H
B
M
e

+<|l 8GGLEKS8D<EKF

?@8DS8
FIJF OD9<IKF 1@:F ;<C "§




-
(JDP F 3PEJ QFS M BNC

4BCBUP HJVHOP (JPSOBUB .POEJBMFMERMMEPDP MPHJIB i1lVMJBNP

M BTTPDJB[JPOF i*M $VPSF EJ 'PHHJBw EFMFBBQPWEF EJ 7JDP EFM (BSHBO
QBSUFDJQB[JPOF EFJ SBHB[[J EFMMB DB 7BMMNJIHORIBB®EIIBPEJ (BSHBOJDP
EBUP JM TVP DPOUSJCVUP BMM BNCJFOUF

(VJEBUJ EB VOB GPSUF TFOTJCJMJUE JBQW BEFPCEB NS UBOBGPEBFDJTP EJ S
QFTDB CPUUJHMJF EJ QMBTUJDB F BJBJVUJJEBHIBOBFMMBFSF VO USBUU
CFMMJTTJNB 4BO .FOBJP

5VUUP DJU IB JOEPUUP MB DPOTBQOWE NFHEF ME PHD QBB EFR QPJ

QSJIJNP MVPHP FWJUBOEP EJ JORVJOBSPHORBEEFWFFBF OF GPTTF JM CJT
QSFTFOUJ EB CSBWJ DJUUBEJOJ B SJQNMEMS N DHPMJIM SFFCB QWAJWP EJ BWFSF V
QVMJUP

*OPMUSF QFS PHOJ TBDDP EJ SJGJVWRBWSBDDIFME B JHMM PBNIDJ EJ i7JMMB -JCFS
EPUUPSJ IBOOP MBTDJBUP VO TBTTP EJQHBSF NRSEWMPMIPTBNFOUF E
EFMM BNPSF QFS MB OBUVSB

60 WIJDIFTF ™MB /B[JPOBMF

-FVSPQFP EJ DBMDJP i&VSP OBfJ®CBNMNBMPEIOWPMUF OFMMEINBSBQUF GFSPNBPGGSF ME
BMMF QPSUF 'SB NJMMF EJGI@JDWMUTEU D\SRVOBR FF BBV M BT UDPOK MW BBS JEMB SIPFOEP E
QBOEFNJB JM UPSOFP QSFOEBSKBW WJIEM MHIVG®HE MBWPEBYIUWJ FPMDBRG MMM OBNJID
DPO JM NBUDI JOBVHVSBMF G $BV'BUIBIM DB FF SWEBOTI® OJF HF T UIPHOBBWE] M BV QQPIDTUFC JMJUE E.
TJ TWPMHFSE BMMP 4UBEJP OMDNSGBDPPPDF 3RBIBFSIBMF HSBCPMMBORYBID BJPOOWBOUJITTIN
*M OPTUSP QBFTF F JM (BSHBUOFSOFNUSBQQUMBSE]J DPO TJOFOUPSFFEB MI/GIJUNGBSBSF J TF
iSBQQSFTFOUBUPw EB 'SBODFOMNWUSP BPIPEUB DPNF OFMMMBORIUFSRYEMME PAFSFBQURFBE BML
HIJPWBOF QSPGFTTJPOJTUB O PW JIDBWOWUEFRFS ZQEB U DUPNEOBDBRPERISPEM NBSLFUJO
NBOBHFNFOU HJE BMM PQFSB EB NWUPNMPO QBT TPIAMEBSBO®GP ATEESNEOFB VOJDB OFM TVP
VGGJDJ 6&'" EFMMP TUBEJP SPBIBRPIJOUFSB PSHBOJ[[B[JPORVBO®I HBYRIDDIEIF JM CBHBHN
i-BWPSBSF QFS RVFTUP HSBO HREFWEOU P I EJTRQORSEFETFOUB \D® MBTRUREB[M F BEFNVB CHPIPWBOF NI
'SBODFTDP O NPUJWP EJ HEBRBP POPRFUBFOUF DIF DPO THIBWORESF JINGSBHGMH IDP F JNQPSL
JNQBHBCJMF TPEEJTGB[JPOF QBAGBROFPOBSME JEPQBPQSJP DRONWMIEY U B \BHMSE P QFENEBOB D
VO BOOP DPNQMJDBUP WJTTV SR \GEBINBMBEF B/IGRG JDPM B8 QROPSR BOUCPDPSOEFN MVQPw B
DBVTB EFM $07*% DIF IB CM P DIDBBWIPJ F UTIWDS BEAFRVMNJFPO EP w 3PNPOEJB F BMMB OPTUSB /B[JP
MB WJUB TPDJBMF F MBWP SBUJWB ESFNPIMURJEHJPPJFISBO®BUR 3PNB TBSBOOP

JM NPOEP w JO UPUBMF RVBUUSP

"UUVBMNFOUF BMM JOUFSOP MEFMWSHFS HBESBIJB[FPOF

SPNBOB TPOP DPJOWPMUF DJEFBIMB Q6 8 TR \GFS B

MBWPSBUPSJ BVUPOPNJ F GSRRMBWDBE O EJWJITI JO WBSJ

iQSPHFUUJw DIF DPNQPOHP®RPEPJIJTUBGGFi-04

30.&w -PDBM OSHBOJTJOH 4USVDUYSMH GFPDIF

MBWPSB B TUSFUUP DPOUSBDBPUBPO5SWBBIWB GJHVSF

QSPGFTTJPOBMJEJ '*($ F6&"4WJ[[FSB F

i-B QBSUJUB WFSB QSPQSJEBRMMFAMPQMSB \QW OUB

EFMMhJDFCFSH EJ VO FWFOURYVB SR PBE B @ N®B 6B TV

VO PSHBOJ[[B[JPOF NPMUP WBTMVBIMIJBPNQMFTTB

DIF DPJOWPMHF WBSJF BUUJWJUY FYWSB DBMDJTUJDIF *M

QSPHFUUP OFM RVBMF TPOP DRJDWPSBNF GUHVBSEB MB

7FOVF -PHJTUJDT VO FTQFSJFOI[B

*M NJP UFBN DPNQPTUP EB QWSPPOF UJPDDVQB

EFMMB HFTUJPOF EJ VOB QBBNG FEHFMBIBIWBHJITUJIDB

BMM JOUFSOP EFMMP TUBEJP OQMURQIBP EBPIO JM DPNQJUP

EJ DPPSEJOBSF F HFTUJSF SWE QPDIMBSIIWJUREOF

EFMM BCCJHMJBNFOUP QFS J WBSBMWWMRCBUFEFWMP TUBGG

F EFM NBUFSJBMF UFDOJDP BB FVRQ®SBP EFMMF
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"CJUBSF DPO

/PO TP RVBMF TJB TUBUB MB SV¥BNURQFEE FRIHWRE LFUG BN B W J
UFNB"TDPMUBSF JM HSJEP EFMMBGSBUBB®JIUF JO QBS
TIJDVSBNFOUF BMDVOJ BWSBO/O®B Y/HOIOBP[BFOMBSITFDP
BGGBS OPTUSP DJ TPOP MF JTR JDR/QJ VB BBOMBIIPB EBE GO P
SINBTUJ JOEJGGFSFOUJ F QFFTR BSH BMB £V BEBDOYSBB DB 4
TBSBOOP TFOUJUJ DPJOWP MUUFKNNQPU JRMINTFUGUTFPEBINMJI T
QJBOP QSBUJDP DPNF HSVQQJ EFEJUJ BM

SPNIP DEBEK

DFQEFPEFMSIR BUPSJIB
UQBAMBSF) IRUBRIBWVUP
MB S RD/AFFO MBI T PESESFSFO[B
BB MEWP UFSPEDUIB UM Fio
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"CJUBSF DPO JM DVPSF MB SPENFEBRIFSB TR BWWIFF WBIM M [EBEIP @ yDP O NPEJ

QBTTBHHJIP JNNFEJBUBNFOUFWBBSDFETJWPWPORMF *0J]
RVBMF BGGSPOUBSF MB SFBWRET OFIM UMU UJF MN BN IWF S H
QBSUJDPMBSF QFS MF QFSTPOSEWRB UEF OESPNMBTH®K GF S H
DBUUPMJDJ F JOUFOEPOP GBISFMWBBWIDBUBJWE M FMRMSB]
TPDJFUE BUUSBWFSTP J NEWORROWB[JRMGJIMNEPMUP SJIDL
BTTPDJB[JPOJ QBSSPDDIJBMJ 'FCOPRSS PRPOSON UFVPSF WV
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MBJDJ IBOOP OFMMB WJUB EJIOHODBHIPSDE J @ BNPBI SMB O D
JNQPSUBOUF SIQSFOEFSF Mh&VWEQHPNBS FVIOMWUOPOBSENP
1BPMP 7* QFSDII RVFTUP OF UNW SIS HBBPEFFSF SFBMU
EPDVNFOUP TVMMhFWBOHFMOFBMJIRPOGEEPRHF DM DJSDP
$PODJMJP 7BUJDBOP ** DPNVOJUE EJ CVUUBSTJ d
"CJUBSF DPO JM DVPSF WVPMSFEFBFSPHHIPOFWIMIB- QP TT,
OVPWP EJ QPSTJ JO NF[[P BMMBPHEUGBFSEBRUBJIJMRPORBI UPL
GBNJHMJB EJ BTDPMUP
SFMB[JPOF QJa BNJDJ[JB OPVFOPRWSMVIPHB])IIBIDVI MF
FWBOHFMJ[[B[JPOF .FHMJP EJWFBDWRSF VOBTF TBSFN
GBNJHMJB BDDPHMJFOUF DIF S3ODODVAUBBEBRME FBOHFMRBMJ

UFTEFRM3BBMPOBISP QPO MhBMU
RES TROTSWEBWPEOBGGEYUVPTP

UBDOWEBURSIK MBEBMMB F
S\FEDM OB  BSWN K BQWRIBTPOF
diB_ BIF TI TPOP
PDPETFQJBQIdBNUMQU'bPo
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P TENQSF JM
FEEVYDBIBNB O IMBNBWE GIJOF[[B M
FMBJUNVBTAQPOBSRDIDENQ®MB UVB F
EEWBWENP FMVMBP S DIFTBBO UJ F QS

ODPBIBBRDIFHESBRMMFE J UVPJ BOFE
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Db '{SFS"_U%’:S i&i JO QP
N QEESW I W QBSNIP LBITFRISP
F
> IBVREUE JMRS UVUUJ OPJ MF QFS
FBEOUFR VBPDYRIFISIJVOUP JO 1BSB

F T QPOF JO BTDPMUP DPOUFNQMBUJWP EFM HSJEPPMB
EFMMB DJUUE DJPO EFMMF TVF JTUBO[F OFDFTTJUE
MBNFOUFMF DPNNFOUJ TVHHFSJNFOUJ -F SFBMUE
WFSTP MF RVBMJ TJBNP DIJBNBUJ B QSFTUBSF
RVFTUhRBTDPMUP TPOP FTTFO[JBMNFOUF J HIPWBOJ

F HMJ BEPMFTDFOUJ MF GBNJHMJF J QPWFSJ HMJ
BO[JBOJ F HMJ JNNJHSBUJ
.FUUFSF B GVPDP DPTB HSJEB MB OPTUSB HFOUF -F

TPGGFSFO[F GBNJMJBSJ JM HSJEP EFJ QPWFSJ F EFHMJ
TUSBOJFSJ MF TJUVB[JPOJ EJ BMJFOB[JPOF P
BEEJSJUUVSB EJ TGSVUUBNFOUP WIJTTVUF OFM MBWPSP
MF JOHJVTUJ[JF TVCJUF B DBVTB EFJ TJTUFNJ EJ
DPSSV[JPOF F EJ DMJFOUFMBSJTNP M B
SBTTFHOB[JPOF EJ DIJ OPO DFSDB QJ& VO TFOTP

QFS MB WJUBY $IF DPTB HSJEBOP MF QFSTPOF

RVBMF CJTPHOP EJ TBMWF[[B EBOOP WPDF F RVBMF
JOWFDF OPO SJFTDPOP OFQQVSF B FTQSJINFSF

%PWF WBOOP B DFSDBSF SJTQPTUF PHHJ MF
QFSTPOF DIF ThJOUFSSPHBOP TVMMB WJUB -B
DPNVOJUE DSJTUJBOB JOUFSDFUUB RVFTUF
SJDIJFTUF &h DPOTJEFSBUB VOhJOUFSMPDVUSJDF
DSFEJCJMF /PO O GBDJMF DPHMJFSF J TFHOJ EFJ
UFNQJ TJHOJGJDB EJTDFSOFSF DJU DIF JM 4JHOPSF
TUB NJTUFSJPTBNFOUF GBDFOEP OFM DVPSF EFHMJ
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