


/
7

PUL 9 é0

Q&E® & + 97c& &02
| ?79&

PUL 9 10

P Lqg /0

9/ &c PUL 280 Z Z 9?PU9?c P 9& L9

LZRUc 9?2 ? ?2c?L9?1?P2?c 9/ 0?81 9& 9 UL?9% j U ®R®U

8 21/

IL?/ 0 Uo 2 9& U 9PZ & 9P&

&12 8 9U& L & L

&9 29& 9U Lo ? L o?c 9/
PL/ c?y

?79 0 o RUGIZ?07?72&R & o

& ?L8& 9/ o



A\

291 -&( %$129-E—
1% $1-19(675%/—=%
%8' 8E1267

129%56%1 7$51 9%
' (321-%

"2 .5%-$*2" A
' 295"(7$. 5$' 29 1%
=*5$' 1-—20%(. 7$

* DG #LYIQIFH VW RSELQH %DQRYIELL. MGDQMX LGXERMI RGLQLEH RVBDG R @»J DW.QD
QRYRI] J DI HORMVDQIVDUDRMGHSRQIM RGQR PR &HQWX ] D XSWDYODOW R BDGR P
2 YDMREMINDWEH X P QRJRP H SR SDYIWL XV@R H $LYAHOM X RYRP WHIIRX L
RP RJXEM WDQRYQIFIP D GD W] YUMDYDQWP L XSWDYMDOWP RVBDGR P GR SIQHVX
] D VI RNR@OH X NRNRMVBLYH LXQDSUMIGH $LYRW D P @GH QDD VDM D@ L XEHVWWXIK X
JRED@RP SRNUHW ] D XQDSWH HQMI | D Wil SULR B . RIDR VX GD®INR WAJ @ X
UHD@ DFIMRYRJ SUIRMINVID D] JRYDWDQ W R VD 6DP LR P 6 DAKR YEHP ] DP MIQINR P
GLLHNVRRUD VDQLVIDUQH GHS RQLWA

-3 M NR 6HSE GRR #IYIQIFH &HQVIDU | D XSDYODQW R BDGRP 6HSDWDFIND L MA
SWHGX] HEH NRMI Ml RVORYDQR RG WAUDQH J UDGD # LYIQIFH LR F1OD %DQR YELL. MGDQM
V RVQLYDENIP  XGMI®RP L 3 HGX] HEH Mi RVQR YOR JRGOQH V
FLOWP 1] J IDGQNA VDQLVIDURH GHSRQIW X #LYLQIFDP D 5 HJ IND #LYIQIFH VH X WY ' WXJL
SIRMINDW XSIDYGDOQND EYWIP RVBDGRP  1LQDOMIDQ R G VWWDQH 6 YMIWNH EDQNH
XNOXELD MHGLORP JRGIOH SR VHGWYR P ) HGHID@R J P [QIWBDUMYD R R DD L
WU] P D ) LODOMMIUVX EIQ," $ L,%b5' =DMIGQR VD WHIINR P #LYIQIFH X SUR NNDVWX
EL® XNOXEHQH L UHI LMl %dKDE L9DNXI WA VX VWH WL WHJ LMl SR ¥ DWDQH ] DMIGOR
S5HID #IMQIFH M X SHURGX RG GYIM JRGIQH X\SM® XWGIW IGHWL L JDYQL
SWIRMNDW UM LVZLP RYIOWR SWDYQH R &R YA QD R NDFLM VI X NDQXDULX JRGOH L
GREIM/RGREUHQMI ] D ] JWDDGQM RG ) HGHID@R JP [QIWBUMYD SR VR QR JXUHI HOND L
JWDI HOND 5 HJ LW %dKDE L9 DNXI QLVX XVSM® WA (W IP R YQWR SDYQH R &R Y QD
GNDFIMP D SWHGYLI HQIP ]D JWDGOM P H XWP SR WR VX WH WL WJILW
SRW DWDQH X SDNHVX LDNR M1 UHJ LND # LYLQLFH X\VS M@ GRE MR GREUHQNW | D J LIDGOM
6 YMIWND EDQND M SIRMNDWSRW DADM X FMIAOL VA M ' UKJ L SUR NNDWXS LDYQDQND
EYOMP RVBDGRP ] DYUHQ ] DNMXEQR VD JR GOH
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' DJWI HYIQWD GR] YR® QH EL SRWIXD QHYDSHED -3 ( NR VHS RELDWER VH) 0 2,7 | D
SRP RE X DNVIVILDQM J Wi HYLOWNH GR] YR®! il Mi 9 @GD ) %+ RGORVOR 0 LQDMBUANYR
RNRQ D LWXU] P D RGREUM QRYEDQD VHGVWI ] D SRWBYODQW RJ LDGH RNR RGREUHQH
SDUFH®! RGREUHQH ] D VDQIILOX GHSRQIX VA 1] J WDGOM SIRMYSR$DUDR] SXVD X
RIWGX X [] QRVX RG .0 i Mi QD VDMQDELQ DNVYMLDQD J DI HYIOWND
GR] YR® 7DNRi HU RSELQH RVQLYDEL ] DMIGQR \D SIHGX] HEHP  REWDWD VX \H ( %6

] D SRYRODD NUHGLVOD VIHGVD D ( %6' M SRQXGIR NUHGIWX 1] QRVX RG SHWP LIRQD
(85 DLIWDQWRG YHGWH 6, ( X JORVX RG P LORQD (85 D VR VX ( NRWHS L
RSELQH SUKYDW® W Ml QDNRQ NRP SANRYDQH LGXJ H SIRFHGXUH SIROWD  NRUDND
RG QDWDI$HJ QLYRD SWHGX] HED L RSEIQD GR QDML HJ SUHGWAGQL WD %+ NUHGIW
SRWIR RSHUIDVIYDQ X QRYHP EX JRGIOH QDI @MR MIQD VDI RYRWDIN

. DGD REHNXMMA GRYU HVDN LDGRYD QD L] J LDGQM VDQLYDUOH GHSRQLW L \WIDYODQM
RYRJ REMHNVID X X SRWHEX"

8 JRYRU \D RGDEWDQIP 1] YRI DEHP WDGRYD 675$%5* $* $XWUM L QDG] RWDIP

RUDQRP $,. ,QSHOMIUQJ GRR %DQRYIEL SRVBLVDQ Mi X DYJ XWX JRGLOH

3WREIMPL LIRN 1D 1] YRi HOMI LDGRYD EIR Mi P MMHFL DQ ] ERJ QHXWN@I HORWU
SIRMINVQH GRNXP HQVDFLW \D VWUHQRP L SRGRIRP RN | D 1] YRi HQWMI WDGRYD M
SWIRGX$HQ SULSXW]|D P MMHFL D GLIKILSXW]D P MMHFD 7UHQOXVDR VX X VRNX
WDGRYL QD RWDQMQM QHGRWIVDND SR XSXVDP D QDG] RUQRJ RUDQD ' R NUDWD
JRGIOH REHXMIP R ] DYUHVDN WDGRYD V4 QDP RQGD V@WGL SRWXSDN GRELNDQND
SRWHEQIK GR] YR® YRGQH XSRWHEQH LGR] YR®1] D XSDYMDQW RVEDGRP
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. RNH EHQHI LViA REHNXMIVA RG ] DYU HWD RYRJ YD$SQRJ RENHNVID] D UHJ LK # LYLQLFH'

6D UHD@ DFIRP RYRJ SWIRMNVD NRM EH SRERMIDW NYDOWAK SLYRVID WIK GRND@IK
] DMIGQLFD QD SRGUIXEM QDYHGHQIK RSELQD GRELEH GR XMRYD] D QRYD ] DSR GBYDQND
L SRWIDW\VDP RWIADQ VXEMINWX RWYDUYDOM HNRQRP VWH DNVIYQRW GXJ RUREQR EH
EM UM HQ SWIREGPP RVBDGD L ]DIDI LYDQND RNROQH QD SRP HQXW WL RSELQOH
. DSDFIVM\GHSRQIM ] D SRP HQXVW WLRSEIQH M SHURGRG GR  JRGIQD ] DYUIR
WM 6DP LU6 DAKRYLE

7UHOXVOR X #LYIQIFDP D SRWRW WL SUYDVDD SWHGX] HED NRMD RVBDG YR|H QD
GHSRQIM X ' RERM GRN X RSELQDP D %DQRYLEL L . @GDQOM SRWRW QHVDQLYIDLOH
GHSRQUW RGORVQR GLYMH GHSRQLW NRMI QH LVSXQNDYDM QINDNYH VDQIVIDUOH X\VRYH
RG@J DOND RVBDGD ,] JWDGQWRP  RYH VDQWILOH GHSRQUW UHJ LW # LIYIQLFH EH ] QDVQR
SRER®IDWRGQRVQR XQDSUMIGIM/] D Vil RNRQ D QDRYRP  SLIRWRX

2 YDNYL SUP ML X\VSMi QH \DIDGQW QD WHP SRGWXEM L GREW P Hi XRSEIQWD
NRP XQINDFLND YHRP D VX UMML SD Mi IP YL H ] QDED\AQ ] DYU HVIN 1] J UIDGQW RYH
\VDQWIDUDH GHSRQIW 1 DML H NRUMA lP DWEH WBQRYQLFL RYR] SRGXEND VR M L
QDMWDSQUW D NDNR VH P R$H ] D GREWREIWWIK XSWDYODW. RVBDGRP QDGDP R \H
SRVDNQXWEH LGUKJ H UHI LW X %RVQL L+ HUFHI RYLOL
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&LOAYL RGLSLYR] D] YRND VX QDWIDQ JRGIQH QD 6DP VX R RGWSLYRP D] YR
NDGD VX GLSDYH E@QLFH 8 MIGLOMIQLK QDFLM X\WRMB! 3RJWDP  RGLSLYR] W] YR GR

J SR] QDWSRG QD] LYRP $JHQGD NRMVDGLSL  FLOWYD RGLSLYRJ D] YRND
V FLOWP  IMNRUWIQNYDOQND MILRP D WD ERWEH SIRWY QHUDYQRS LDYQRWA L QHSDYGH WM
W DYDQW SLVDQND NP DWNLK SLRP MIQD GR JRGIQH &LOYLRGLSLYR) WD] YR\D
VX ]DP LMIQLD GRVIDGD QMW O LBQUMNH D] YRNDH FLOWYH QDO JRGIOH QD
0 LBIQUMNRP \VDP VX 8 MIGLOWIQLK QDFLMD

326/29%1-( 32 0-(5, Gi29-(.$ ° 5$=92- =$ *5% $1( , 8326/(1,. (
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3RWRM P QRIR W] MK GHILQIFIND GUX WHQR RGJRYRUDR] SRVRYDOND D@ VH WH
] DVOLYD QD ELQMIQLFL GD SUP MIQD GUX WHQH RGJRYRWRWI X NRP SDQLM QLW
QDP LMIQWIQD VDP R DNVAUP D XQXVIDUVDP H NRP SDQIW YHE REXKYDVID L GUX WR X
FMHOOL WASHEL IDYQRWASL L] P Hi X GLX WHOR RGJRYRUQR] SRVRYDOWD L RWYDUYDQND
SWRIVD 6YDNRM] HP @ Mi GDVID VGRERGD GD XVSRWIDYL YO QDFLRQD@L RNYIU ] D
SRWI DOV FLOWYD RGLSLYR] W] YR\D L WDNL VHNVRU GLX WD P R$H GRSUQLWMML
FIOWIYIP D RGLSLYR] D] YRND QD WRMQDELQ 9%+ M VIDNRI HU SRVBIVQIN 3WRIWDP D
RGLSLYR] D] YR\D X NRMIP X Mi M\D] DQD YROD QDGOISQLK YAWA] D SLIRYHGEX P MILD
RGUSLYRID W] YR\D &LOWIYL RGLSLYR] W] YRND SRNUYDM WA GIP HQ] LW RGLSLYRJ
D] YR\D HNRQRP WNLUDVWWAVRFLD@X XNOXEHQRWAL] D VI RNRQ@ D
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. DNR SUHGWIYIMLRYX YUMIGOX L] QDEDNDX NRP SDQIM SIVbQ W R QD HJ VDI RYRUWQIND
5XVP LWDO0 HEHYLED P HQDG$HWD ] D HNR®RJ L NRP SDQLW 1 DWRQ + D\ DW

1 DWRQ + DDVDGRR 0 DI@MWP M QD Mi X QHSRVHGQRMEQ LOL 0 DI @MW L EIQL
VDWDYQL GIR VIHGONRERVDOWH LOGXVWMNMNH ] ROH 3RWRM GREUH NRP X QUNDFLIMNH
YH H \D P DIDMAD@IP SXWAP 0 NRMP M %4+ SUHNR + UDWNH SRYH DQD \D
6LHGOWRP ( YLRSRP  #HM] QLEND SWXJD 3@REH 6DIDMIYR ' RERVARVDOWL DP DF
SRYH] XM RSELQX 0 DJ@VMVD NXSFLP D L GREDYODELP D X 6HGOWRM( YLRSL FL DWRQ
+DIDDGRR 0 DI@VM YMRNR SUJ QDVD L XJ BIGQD HYLRSWND NRP SDQIND QD SROX
SWRI] YRGOM D] QRW] QLK YUAD SDSLLD L SDSILOIK SDNRYDOMD 2 VOQRYDQD M DSUMD

JRGLOH \VSD\DQWP NRP SDQLW 1 DARQ GG 0 DJ@VLNRP SDQUW . DWRP RQX
( QWAJLH NRND Mi E®QLED LOWALQDFLRQD@R HQRP LLDQH + D\ DWA REBLQJ J UXSDFLMI 1]
7XUNH 1 RYRRVQRYDQD NRP SDQUM Mi QDVAMGLD  JRGLOD WX WDGLFLM NDR L
DANXVWR X SDSLLORMOQGX\WM ] DVQRYDQRMOD XVSMI QRP  LDGX QHNDGD QW 1 DWRQ
GG 0 DIOM ,QWDALDQL NDSDFIV X FL DWRQ + D\ DVDVX NRQFLSLLDQL QD J RGL QVRM
SURI] YRGQM VRQD EHMQDUNH FHOX®&] H L SUHWDGL VRQD RVBDGQRJ
SDSILD X VRQD D] QLK YUAMD DP ED@$QIK SDSILD RG EHID VH GIR NRUMA/] D
YOWX SR YRGOM YD@RYIVRI NDWRQD NDWRQWH L SDSILOH DP ED@SH 2 VORYQD
GMIMVORW 1 DWRQ? D\ DW GRR 0 DJ @V SURI] YRGQND FHOX®] H SDSLLD L SDSILOIK
SURI] YRGD LSURI] YRGD RG GU/HVID , QViAlJ UVDQL
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SWRI YRGQL SWRFHV XNMXEXM  SURI] YRGOM
HAINVEQH HQHUW LM LOGXWMNINH YRGH L SDWH
SWRI] YRGOM SIWH YRGH SLURI] YRGOM QDWRQ
SDSILD LP RGHWQIK P DVAUNDD | D SDNRYDQW L
DP EDD$LLDOWM SUHGWIDYIR QDP M RVQRYQX
@EQX NDUX NRP SDQIM 1 DWRQ + DIDWGRR
JRVSRGIQ 0 HEHYIE 6 RE] LRP QD WWKQRM®RJ LM
...... SWRI] YRGOW NDNR VX X NRUSRWFIM 1 DARQ
+D\DW UM 1@ SUWXS ]D VWA RNROQH VR M
WDNDNR  YD$SOQD NDUND X G WHOR
RGJ RYRWQRP SRVARYDQM s WR
JRVSRGIQD 0 HEHYIED

m';"
Y|

2 GJRYRUDRWSIHP D RNRQ X RGQRWL VH QD XYMILHOMI GD VH NRP SDQLW \WHE DI
SRQD D' VR Ml P RIXEH RNRQ QR SUKYDVDVIMI 7R M MIGDQ RG QDNiH ELK REQND
GUX WHQR RGJRYRWDRJ SRVRYDQWD 1 HNH NRP SDOUW NRUMM ] W]  XSUDYDDONW
RNRQHP  ]D R] QDEDYDOWH VDNYIK LQIFINMAD . RP SDQIME NRMI $H®I SUKYDWIAL
RGJRYRWQRWASHP DRNRQ@ X P RJ X VR XELQIM/QD QHNRONR QDELQD

| 6P DOWIQW HP IMND]DIDi HONMD X JWDN YRGX V@R WP DOMIQW SRR QW YRGH
HOHL L LJ HOHULDQM RVSDGD

| 3RYHEDQW NRU WWOND REQRYQUYIK 1] YRUD HQHLI LW RGLSLYLK UHVXU/D LUHFINOLDQIK L@
GMIRP LEQR LHFINQLDQIK P DVIAUNDD

| 8 E@$DYDQW QHI DUYQRJ XVWHFDND QD RNRQ  QSU VDGQWRP  GUYHED 1 LODQVLLDQWP
DMADSLYDOND LGRQDFLNP D X RNR@ QH WIKH

' X WHQD RGJRYRWDRWX REMWA ] D WM RNRQ D REXKYDVD ELVDY QU W] GEMK
DNVIYQRWW

| SUHGQRWWH GDWi REQRYQIVIP 1] YRUP D HQHLU LI

| NRUL VIAQNA HI LNDVOLMK VAP D SURL YRGOM NRMWR H P DQW HQHLI LIV LP DVAUNDAD

| NRUL VIAQWH VIAK QRERJ LI NRND SLRL] YRGL VR P DQW RVBDGD

| NRU VFIQW P DVAUNDD L\MLRYIQD P DOMI MVQLK SRRNRQ P LOIP 1] LLDQNA NRU VIAQND
ROLK NRMVX  WWAVL

| NRU VIHQW UHFINQLDQLK P DVAUND@D

| SWR] YRGQND SLRI] YRGD I XUDINK ] D RNRQ

| SR VRYDOM WIDQGDLGD HNR®R NH SLRL YRGQM LXSDYABOND RVBDGRP

| LHFLN@$D LSRQRYQD XSRWHED SR YRGD LMLRYLQD

| IDYRU] RYDWSLRI] YRGH RQIK NRP SDQLND NRMi SLIRP RYL X WIDQGDLGH | D Vil RNRQ@ D
LSRVOXM X WWDGX VD QNP D

| SRGLSDW VX LODQVLDW SIRMINVA ] RE@WAL ] D Vil RNRQ D NDNR NWR]  GLLHNVQR
I LODQVLDQM LGUXJ H REQNH P DVWAUNDADH SRGU NH

| YRERQWLDQMI | DSRVBIQIND QD DN\VIYORWIP D] D REXYDQW RNRQ D
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. RP SDQIMiI NRMI XYHGX LORYDWYQH P RGHUH VWK QRM®RJ LMl GD EL XP DQNAM XWAFDMQD
RNRQ P DWEH ] QDEDMDR YHEL ELRMSUYMEQLK WDGQIK P MWD L P REL EH GD EXGX
NRONXUHQVQINMI QD WEL W WDGD X SUYMEHOM NYDOVAVQINK NDQGIGDVID ] D SRVARYH

$ QI DSRYDQW NRP SDQIM QD REXYDOM RNRQ@ D SR] IMKVQR XWEH QD QMIQ P IGS$ L
SUY®EL YHEL ELIRMNRUMQIND LD SRWR DED D 1 DAWRQ + D\ DWM WDNDNR NRP SDQIND
NRND LV NDNR YRGLWDEXQD R WIP RYIP 1] X] HVQR YD$QIP RGUHGEDP D RGJRYRUWQRJ

RGQRVD SUIHP DRNRQ@ X X SWRFHVX SLRI] YRGQW QDJ MR MIQD VDI RYRWQIN

] W] JRYRW NRM\P R GDI YRGLQ VD QD [P MXED] QIP  VDJRYRWINRP \D] QDMIP R
GD VH X NRP SDQIM 1 DAWRQ + D\ DWYHRP D RGJRYRWDR SRWXSD VD WMKQRM®R NRP
RBDGQRP YRGRP 7HKQR® NH RVBDGQH YRGH X WRLUDIFL 1 DWRQ + D\DWGRR
0 DJ @VNRM QDWIDM RG SURI] YRGOW FHX@] H SDSLLD L RWIXAK SURFHVD ] DMGQR \D
\DQWIDWDIP RVBDGQIP YRGDP D GRYRGH \VH QD XUH DM] D WHVP DQ RVBDGQIK YRGD
3RVRP \H SUHEL EHQH RVBDGQH YRGH 1] 1 DWRQ + D\ DW LVSX VDI X UMINX %RVQX
6IMMP XSWDYADOND RVBDGRP X WRUQIFL 1 DWRQ + D\ DW M XVSRWDYQHQ
JRGIOH 8 WMDGX \D YDSHEIP RNROOWIP SWRSIMP D [} Wi HOD Mi LOWAWQD
GRNXP HOVDFIM SWRFHGXWH XSXWWD W Mi SREHR SWRFHV XYRI HOM \IMMP D
XSIDYODOND RVBDGRP  NRM VH NRQVOXLLDOQR P LMIQNDR L XVDYU DYDR 3 UMXSI®R H
GRFLILDOM P MM QD NRMP D QDWW RVBDG QWIRYRP SUNXSOBOM L RGYDNDOM
RSDVQR] RG QHRSDVQRJ RVBDGD ,P HORYDOD Mi RGIRYRWD RVRED | D SRVRYH
XSDYODOND RVBDGRP QD QLYRX NRP SDQUMI D X WDGX VD] DNROWNRP  UHI X@WYRP
JWi HO Mi 3@Q R XSWDYMOM RBDGRP NRM VH X WNDGX D ] DNRQWRP
HIXOWYRP D$XULD QDNRQ SHWJIRGIOD L@ JP MIQD X YUAMDP D NRQEIQDP D L
] EUONDYDOM RVBDGD 6LMMP  XSWDYODQWD RVBDGRP VH NRQUQXLLDQR X\VDYU DYD
SUMIRI DYD ' WWH\WYDP D L6P MUQLFDP D (8 GLSDYQRM DNRQWNRML SRG] DNRQWNRM
UHI XOVIVL

3P D IDVSRBSLYIP SRGDFLIP D HYIGHQVQR Mi GD 1 DWRQ + D\ DWWD@R WGL QD
XQDSUH HOM WIDQND GRNDFLIW NRUL VIAQN QDNERQYK LDVSRARSLYLK VIAKQIND LVP DQMION
RGORVQR \SUHEDYDOM HP IMMD X RNRQ 9%XGXEL GD SRVOXMI YHELQRP \D MDQIP

WEL WP Vi GD QDUXELRFL WD$H GD GREDYODEL SRVOXM X WWDGX \D WY | HBIQP

FHUAILNDVMP D NRP SDQIND 1 DWRQ + D\ DWVH WXGL GD WRM SURI] YRGOM ED] LD X
WDGX VVIP

8 1 DWRQ + D\ DVX VX YHRP D DQJ DSRYDQLLQD SRQRYQRP LMNRUL VDYDQM RVBDGD

1 DWRQ + D\DWX WRP SWRl] YRGORP SWRFHVX IMNRUW VIDYD RVBDG RG GUYHVD NDR L
P XO/NRM QDWW NDR UH] XODWWHR® DQD RBDGQK YRGD 1 HSRVHGQR SRVOW
SUYDW] DFLMI [OWRALDQ Mi NRVDR . 5. $ 685, WK SDUH NRM Mi NDR HQHUI HQW
NRUMAR RVBDG RG GUHVD ELRP DVX ] SURFHWD SLRI YRGOW NRUX L SIOWYIQX WM
P XO] SWRFHVDWHP DQD RVBDGQLK YRGD P XOMDGLELRWIVNH GUYHVID Vid M NDR

0,
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VDNDY  HOQHW HWANL IMNRUMAY 2 YDM NRVER
WRNP NDSDFIMAVRP QLW EIR GRWIVDQ ] D
NRU VWAQM FMIGRNXS QH RVBDGQH ELRP DVH
] SURFHVD RGWUDQNMYDOND NRUIH GUHVD W
M SRNUHOXW SURMINDW NRJ HQHUDYQRJ
SRWIRMOND EIM NDSDFIVAW MI S@QLDQ
VXNDGQR  NDSDFIVWMP D SLRI] YRGQW
RGQRVOR IMNRU VFIOND XNXSQRJ RVBDGQRJ
GUHD 1 SWIRFH\D  SWRI YRGOQM
. RIHOHIDWYQR SRVARMIOMI MI X\SMI QR
JJW HOR L SX WQR X SWREQL DG
JRGIOH X JRGIQLMKRGRYDQD

XSRWHEQD GR] YRD® 5HDA DFIRP  SURMINVD NRJ HQHIDWYQRJ SRWRMIQND SRUHG
] EUQMYDQND GUYQRJ RVBDGD QD P MMM QDWIDQDND 1 DWRQ + D\ DW M REH] ELMIGIR
YOWWX SWRL] YRGOM HBINWMEQH HQHU LW QD VDP RMARNDFLM QH| QDVH NRQELQH X
RGQRVX QD XNXSQH SRWHEH \VH SUHX] P DX 1] HOINWR HQHU HWNH P UHSH  3DWD
YORNR] SUMMND NRMD VH SWRI YRGL X NRV&X YRGL VH QD VXUERJHQHUDVRU ] D
SWRI YRGOM HBINVMEQH HQHWI LW ( GINEQD HQHUI IND SURL] YHGHQD QD RYDMQDELQ
VH\P DD HQHU IMP SR YHGHQRP 1] REQRYQWYIK L] YRWD

8 EXGXEQRWLM SMQLLDQD ] DP MIQD XJ MHIQLK SHELQRYIP X NRNP D ELVH NRUMAR
JRUYR 65) LD 5' ) ELRP DD P X®M] VWHP D ] D SUHEL EDYDQW RVBDGQIK YRGD
JDWVRYLNRM WVH QH P RIX NRQGHQ] RYDWL P HI XWiP QH QDM] H W] XP LMIYDQW NRG
QDGO %+ LQWIWXFIND 6 OMIGHEL GREWH SUDNVH L YDSHEX ] DNRQWNX UHI XAOMAYX
1 DWRQ + D\ DV QDNRQ SRNUHVIDQND SURL] YRGOW LGRQR HOND | DNRQWNH WHI X MWYH
] DSREHR \D 1] GYDMQWP MLRYIQWRJ P DWAUND X SRIRQX @QUW WIDUR] SDSLD
EIlP HW ] RBDGD GRELYD VLRYIQD | D SWRI] YRGOM SDSIU 8 1 DARQ + D\DWGRR
0 DIMM SWRI] YRGQWM DP EDD$QIK SDSUD WH ED] LD QD WDWRP SDSLX
6 DNXS QL SUNDGQLWIULSDSIUL] RNRQ@ D VH SRQRYQR XSRWHE ®DYD LRG QW D W
SWRI] YRGH YIMRNR NYDOWMDL SDSILL NRM VH NRUWM X SURI] YRGQM NDWRQWNH
DP EDD$H 1D WRNP SRl YRGIP D WDYODM R] QDNX ] D UHFINOLDQW P DVAUNDD
1 DARQ + D\ DWW WWARSIR XJRYRUWD NRP XQD@IP SWHGX] HEHP X 0 DI@MM WM X
SRWIDYIQ. NROWINDHWIH ] D SUNXSODQW SDSWUD X X@FDP D 0 DIMND L NXVMW ] D
SUNXSODOW SDSILD X ] JUWDGDP D J GMI WIDQRYQIFLP RJ X GD RGB$H WRMAILLSDSLU
. RP XQD@R SWHGX] HEH SRVRP SUNXS@OD WU SDSIWU L RGYR]L JD X 1 DWRQ
+D\DWGWM WH YU L UHFINOD$D 6VIDU SDSLUWH RWXSMIM L RG RSHIDWAWD 1] GUWXJ LK
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&MIBRNXSQL RYDMSIRFHV GRSUQRWL WP DQWIOM RVBDGD ] D 1LlOD@R RGMIDQW ' D
1 DWRQ + D\ DWEUQH R UHFINDS$LLRGYRMIQRP  SUNXS@BOM RVBDGD SRND] XM LNXVAM
]D SDSIW X NDQFHDUMP D W SRVXGH ]|D RGYRMQR SUNXSODIQW RVBDGD X
KRGQLFIP D LX NXJX NRP SGINVD ' D ELRWDUMD VR ERGX ( QHL HWNX H INDVQRW/
NRP SDQLW M ] DP LMIQLD P RVRWH YIVRNRJ QDSRQD P RVRUP D \JY RRZ YROBJHDL
SRWIDYLD |UHNYHQVQH UHI XOVRWH ELP H Mi VDP R SR & JRGIOH X VWAGLD HOHU LW
0: K 7WHED QDSRP HOXW. GD Mi 1 DWRQ + D\ DWMIGLOD SUYDVOD NRP SDQIND X 9d+
NRND Mi SUMXSLOD 1 (53 X 1 DFIRQD@L S@Q VP DOMIQND HP IMND NDNR EL XELQID
P DQMQW HP IMMD X ]WDN 3@Q Mi GD GR JRGIQH SWHP D 1(53 X EXGX
LOWDAMDQL VMAP L] D GHQULLNDFLM L RGVXP SRUDYDOM 1 DWRQ + D\ DMMP D L \VWRM
SRWARMIOM ]D SUHEL EDYDOW RVBDGQK YRGD ,QWRADQL NDSDFVAW RYRJ
SRWRNMIQND M P K RBDGQH YRGH 6YD RVBDGQD YRGD [] SURFHVD SURI] YRGOM
FHOX®] H L SDSLLD NDR L VDQWILUOD RVBDGQD YRGD VH SXWP  NDQDA DFIRQH P UH$H
GRSWHP D QD SRWAURMIQM ] D WHWP DQ RVBDGQK YRGD 3RWURMIQW ]D WHP DQ
RVBDGQLK YRGD REXKYDVD 11} LENR KHP LMNL WHV® DQ L EIR® NL WHVP DQ 1 DNRQ
SUHEL EDYDOND RVBDGQIK YRGD RG@] L X UH HYRDU] D SWHEL EHQX YRGX D SRWRP X
UMNX %RVQOX 2 YD RGJRYRWDD NRP SDQIMD VENRI HU YUL WHFIN@S$X YRGH QSU
SRYUDVRP  NRQGHQ] DVD RG VR VP DOMM NRQEIQX YRGH NRND VH X] P D 1
UMINH %RVOH

9HINR MI ] DGRYRGHKYR D] QDW. RYDNR RKWDEWXMEH SRGDWH R RGJRYRUWDRW X
SRVIRYDQM NRP SDQLW 1 DWRQ + D\ DWL] DYU MZQD W] JRYRUMD QD IP GRP DELQRP
JRVSRGIQRP 5X\P LLRP 0 HEHYIEHP 0 R$HP R\DP R SR$SHMM/GD RYDNYIK SUP MILD
EXGH VR YL H QD SUIRWRWX FLWIBI QD H] HP @ NDNR ELVP R VDEXYDQMR  XYLMIN NRONR
VRONR GRELR SULRGQR RNUK$HQWA
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3WREGP DUND XSWDYODOND  NYDOVAVRP
] LDND Ml MIGQR RG J@YQIK RNRQ@ QIK D@ L
VRFIND@IK L HNRQRP WIK SIVDQND 7R M
NRP SBINVDQ SWREGIP NRM SWHGWDYDD
] D] RY L] DKVIMIYD LOVAUHNVRRUNL SUMXS
2 EOW\] D Vv ] LDND X QDGBISQRWAL M WIK
QLYRD DGP LQIVDFLV
35$91, 2.95 1% 1,928 )(' (5%&,-(
%+
3WYQL RNYIU NDR RVQRYD ]D YR HOW
DGHNYDVQH SROANH ]D VMM ]JWDND QD
SRGWKEM ) HGHDFLM %d+ XVSRWIDYQHIQ M
NIR] =DNRQ R ]D W ] IDND P X$EHQH
QRYIQH ) HGHWDFLMI %+ D EU L L
SUSDGDMEH SUDYLOINH

3WYLMIN R P ROWVRUQJI X NYDOVWVD | LDND
B OX$SEHQH QRYIQH ) HGHWDFIMI %+ D EWRM

L
3WYIMIN R P ROQMRUQIX HP IMMD

] DIDI XMELK P DVAUND X ] WDN Fe X$EHQH
QRYIQH ) HGHWDFLW %4+ DERM



3WDVIA@IN R HP MM LVSDUMYIK RU DQWNIK MIGLOMION FB X$EHQH QRYIQH
) HGHUDFLIW %4+ DERM
3 WDYI@IN R XYMMP D] D DG SRWURMQND | D VSDMYDOMI RVBDGD F6 X$EHQH
QRYIQH ) HGHUDFLW %4+ DEU L
3WDYI@IN R JWDQEQIP YUMGORWIP D HP IMM X JWDN ] SRWURMIQW ] D
\VDJ RUMIYDOMI F6 OX$EHOQH QRYLOH ) HGHUDFLW %4+ DELRM
3 WDYIQ)IN R J IDQLEQIP  YUMIGQRWIP D HP MM ] DI Di XMELK P DVIAUND X ] DN
F6 X$EHQH QRYIQH ) HGHUDFLIW %4+ DERM
3 DYIQIN R SRAMSHORP  LNAOXELYDOM VXSWIDQFL NRMH R VEXM. R] ROVNL
RP RVDE F6 X$EHQH QRYLOH ) HGHUDFLW %4+ DELRM
3WDYI@IN R XYMMP D P NMIUHOND L NRQWR®! \DGLSDD VXP SRWD X JRUYX
F6 X$EHQH QRYIQH ) HGHUDFLW %4+ DERM
3 DYIA@)IN R QDELQX YU HOND P RQIVRUQJ D NYDOVAVID | LDND LGHI LOLLDOM YOAD
] DIDI XMELK P DVIAUND J WIDQLEQIK YUMIGORWI L GUKJ LK WIDQGDLGD NYDDWAD
] LDND F6 X$EHQH QRYIQH ) HGHUDFLIW %4+ DERM
8 VSRWIDYQHIQL SUDYQL RNYLU REXKYDVID VWH DVSHNV ] DI DI LYDOND L NYDQWAVD
] LDND 2 GUD$DYD GYD RVQRYQD HBP HOVD | DNRQWNLK SLRSIVD NRMVH RGORWH
QD ] DN NRQWROXX HP [IMMD ] DI Di XMELK P DVIAUND L] D VItX NYDQWVID ] LDND
6 YHXNXSQL FLOVW SRERMDYDQW L RGLSDYDQW NYDIVAVID | LDND QD QDELQ NRM
M X WWDGX VD RGLSLYIP D] YRMP 2 YDVFLOMMED ELVZ SRWI QX\WD] QEIMP
P MILDP D 8 RSEHQR J®IGDQR WL ] YRULHP IMND WHED GD SUP MIQH P NALH
NDNR ELWRMI HP MM VP DONMD.QD QDWP DOM P RIXEX P MIX 3 RUHG VR] D VX
SUHGYLl HQLLWIDQGDUEL] D SWRY YRGH W] D IRV@D J RUYD

] W JRYRWD NRM WP R YRGIQ VWD JRVSRI RP $QGUHRP  %HYDQGD + UR
VD] QD@ WP R GD VX DNVIYQRWAL ) HGHD@RI P LOMDUMYD RNRQ D L\VXU] P D
XWP MILHQH QD XVNM@I LYDQW SRAVMAD SWRSIVD L IOWANKFLRQDELK NDS DFLWAVID
X RE@WL RNRQ D VD ] DKVMAYIP D LQWAI WDFLM %+ X (8 L SUEQSDYDOND
WDQGDWGLIP D (8 LSXQNDYDQW P Hi XQDURGQLK REDYH] D JGMI Mi %RVQD L
+ HFHIRYIQD SXQRSWDYQD EMQIFD D ) HGHD@R P LOMBUMYR RNRQ D L
WU] P D 1 DFIRQD@L ) RFDO 3RIQW 1)3 L@ P D RGWH HQD NRQNUHVQD
] DGX$HOND NDR VR VX 94HEND NRQYHQFLW R ] D VWA R] ROWNRJ RP RVDEDL
0 ROWHDONL SLIRVRNROR VXSWIDQFDP D NRMi R EXM R] ROWL RP RVIE
DNVIYQRWA D SUIREGIP DVINX N@P DWNLK SURP MIQD X RNYLLX 2 Y@ VHQRJ



WMD ' 1$ L1$0 $V U+ X [P SOP HOVDFLM RGUIHGDED . \ RVR SIRVRNRD L
3DUMNR] VSRW| XP D 1' & DNIYQRWL 2 NYILOH NRQYHQFLW | D NQP DWNH
SWRP MIQH Vil RWID®! DN\VIYQRWISR GUXJ P XJ RYRUP D NRWH VH NRRUGLQLLDIX
RG WWUDQH 0 LOMDUANYD YDQIINH W RYLOH LHNRQRP WK RGQR\D %4+

7HP HOOLSIRSLY NRMXUH XM RE@W D VI L XS DYODQND NYDOVVIRP ] LDND
X ) HGHWDFLM %RVQH L + HUFHI RYLOH Mi =DNRQ R ] D Vi¥i/] UDND ) HGHUDFLW 94+
GROHVHQ JRGIOH QD RWQRYX NRMU VX GROHWHQL RGUH HQL
SRG]DNRQWL DNV NRMP D VH P H X RWD®R] GHDODW XUH XM
P RQWRUQJ NYDOWVID] LDND J IDQLEQH YUMIGQRWA] D RFMIQX NYD@AAD ] UDND
JWDQEQH YUMIGORWL HP IMND WHJ MU HP IMMD V& 8 ] WDGL MI QRYD
] DNRQWND UHJ X@VIYD WISUSUHP QHIQ Mi SUMIGERJ =DNRQD R ] D Vi¥i/] LDND
NRM NMVOLW GHILOLLD QDGBQRWALRL DQD LVHNVRUD X | D VIXANYDOVAVD ] UDND
GHVDODLW XWU XM P RQWVRUQJ NYDDWVD ] LDND QD QLYRX ) %4+ NDQVRQD L
MIGLOLED GRND@H VDP RXSWDYH SXWWP P MILQIK WIDQLED XVSRWBYX ] RQD L
DI®RP HDFIM  SUHFL QM GHILQUDOW DNMYQVRW.  QISIK  QLYRD QD
XQDSWH HOM WIDQND NYDOVAVD ] WDND NUR] GRORH QM S@ORYD L QNKRYX
P SGP HODFIX XQDSUH HOMD VMWP D P ROWRUQJID HP IMND ] DI Di XMELK
P DVIAUND VMAP RYD QWD ] DP RQWRUQJ HP IMND] DI DI XMELK P DVIAUND

3 WDEHQNA NYDOVWAVID ] LDND X ) HGHWDFIM %4+ REDY®D YHEL ELRMRSHUDVAWD X
RNYLX )HGHWD@H P WHSH WDQIFD NRWP  XSWDYMD ) HGHUD@L
KIGIRP HHWRLIR®R NL ]DYRG )+0= L GND@K P WHED WRQIFD NRNP D
XSDYODN NDQVRQLLRSELQH W WLVX XYH DQLSWHP D) +0 = X X MIGIOQWYHQ
VMMWHP 3 RUIHIGONK J RGLQD SRYHEDYD VH ELRMP MILRLIK P MMID VNRNK ) + 0 =
SUNXS®D LREWI XM SRGDVWH

1 DMHEL ELRVP MILDIK P MWD VP M WWQ M QD SLIRWRUX 6 DLDWIYD X GR@QL
Y%RVOQH L7X] @WQWRJ NDQVRQD VRE] ILRP GD Mi VR SLIRWRUV QDIJ LIRSHQINP
NYDOWARP JWDND ,SDN L SRIHG GREUK ]DNROWIK DNDVID L SUWDEHQND
NYDDWVI ] LDND QHP D YHELK SRP DND QD ER@A =DJ Di HQRW\] UDND X YHELQL
YHELK J WDGRYD X ) HGHDFLM%d+ M YIVRND QDURELVR X VRNX ] LP WNIK P MIVHFL
1 DMWHEL X] (RN VRP H Mi NRUL VHIQMI XJ @D L RIJUMIYOQR] GUYHVID X NXEQLP
G$LWP D L HP IMMI 1] VDREWEDND D X LOQGXWMNMNIP FHQWIP D GRGDVQL
X] IRNVX HP IMMI 1] LOGXWUNNLK SRWARMIQND



. RONR N4 QH] DYLGQD HNRQRP WND VIWXDFLMD X] LRN
RYDNR QR H VNH NDGD Wi NYD@VIAW] LDND X SLVIDOM
SWDQVP RQD X VDJ RYRUWDLEX"

1 DMHEL JDJRY X DNWQRWIP D QD SRERMIDQM
NYDOWVID ] WDND X ) HGHDFIM %+ NI VP DQWIQW
HP IMND QDUREIVR 1] NXEQIK GR$L VD 2 VORYQL X] URFL
SUHNRP MILORJ ] DIDI LYDOND ] UDND 1] NXEQIK @R$L VID
VX YHINH VRS®RVWQH SRWHEH REMINDVD QIVND
HQHW LMND  HILNDVQRW L QIMND SUP DOND YHINRJ

GW@® JW DD JERJ EHID W  YHEIQD
GRP DEILQWYD J UM QD QDNWIVIQIND JRUYD XJ DML
RIJUMYQR GUR 8] VR WL W EYUMK JRUYD Mi V
DVSHNVD QNKRYRJ NYDOVWAVID QHWHI XADQR - HGLOR
M X . DQVRQX 6 DUDMIYR RJ LDQLEHQR NRUL VIAQMI XJ OB
X ]DYIVOQRWU RG P DVHQRJ \DGWDMD VXP SRWD

7L W SHEL L NRWRYD VINRI HU QUM LHI X@DQR SD
VH QD WBLW P RIX QDEL QHFHUMLFULDQH SHEL L
NRVGRYL 3ULRGQLS@Y | D GRP DELQWYD GRWXSDQ M
VDP R X . DQWRQX 6DWDMIYR L XIEDQRP  GLMIKX
9IMRNRJ] O H XWP ]JERJ MIRPDWD P QRID
GRP DELQWYD NRND VX SUNGXEHQD QD SULRGQL SAQ
NRUWH EYOMD JRUYD . DNR ELWVH W DOMM HP MM
] NXEQK @$LVD SRWHEQR M SRGWFDW
SRYHEDQW HQHW HWINH HILNDVQRWAL X XVIRS GBYDOM
REMINDVID X] UHI XQLDQW NYDODWVID EYUMK JRUYD L
SHEL LNRWRYD 3RVHEQR Mi YHON 1] D] RY UHJ XQLDQM
NYDOWVID EYOMK JRUYD V RE]JIWRP QD VR GD \R
P R$H GRYHWLGR SRYHEDQND WR NRYD J UNDOND . DR
MIGQOD RG P MLD | D SRERMIDQMI NYDDWVID ] UDND

RGQRVQR W DQWIQW 1 DIDI HOND ] WDND 1] NXEQIK
G$LVD EL P RIDR EIM WD] YRMJUNMQND QD GDMUX

0 H X\ RVORYQD SWHSWHND ] D W] YRMSURMINDVID
JUNDQND QD GDBRX M WD LOIWIDVMAKNWD LD
SRVBXQR RGWXWYR [IQIIDMKXNXIH L SWHNIG
VQDE GLMIYDOWD VRS GRVORP  HOHU L\RP 1]



VAP RHOHU HWINLK. SRWURNMIOND 3 RWIRNIS RWHE D LOYHWILDOND X J UNDQM QD
GDODX X@IDOMP X UHNROWUKNFIM UHYVDA DFI L P RGHUDL DFLX
SRWRMELK SRWURMOND RYDNYR] JUMIOND L XVSRWIDYH QRYIK RGUBLYIK
VMMP D NRUWWEL GRND@H L YRIH HQHU LM L SRYHEDYDMEL XGIR
REQRYOWMK [JYRWDD HOHULW O H XWP RSEIQH L JWGRYL QHP DM
P RIXEQRW [LODQVLDQM VDNYLK SWRMINDVD ]ERJ OQHGRYRODIK L
QHLD] YLMIQLK NDSDFIVAVID [D SUSWHP X L SWRYHGEX VDNYIK SURMINDVID
DABND M QD D VDI RYRUQLED

$ NDNR WDW X NWUDOM NRW VHOM WIDDUK DXVRP RELD L SUP RUDW
RGJ RYRWH X LQGXWUNMNLP  SRWURMIQNP D GD VH GRVIRYQR SUGUSDYDMW
VRYD ] DNRQD'

6 DVSH\VID \P DQWQOND HP IMMD X VHNVRUX VDREUWDEDD J@YQL L D] RY M
P DOMIOW SURWAEQH WIDLRWAL YR] LD L VP DOMIQW NRU WOND SXVDLENIK
DXVRP REL® X] W] YRMNDYQRJ \DREWDEDM =DEWQH LD GHWP XOFLWD
NRU VOND WIDUNK YR] LD ELQDML H SRI RGLD VRFLD@R XJ LIR$HOH J WD DOH
NRM QH P RIX WHEL SUX M QRYIM YR]I®R 6VRID WHRW D AP D
RSRUH| LYDQWD L SRGWIFDQND QDEDYNH P DAR] DI DI XMELK YR] L@ P RWD EM/
YRI HQD QD VRFLNDADR RVMMBLY QDELQ

QGXWUNND SRVARMIQND P DM ] QDEDNDQ XVMIFDM QD NYDIVIAW | UDND
SRVHEQR X 7X] ®QWRP L=HQLENR GRERMNRP NDQVRQX Vi4 Mi SRWHEQR
ONKRYR  XVN@I LYDQMI V QDMROP DVSRG$LVIP  WKQINDP D NDR L
SRER®/DQW P HKDQL DP D] D SWRYRI HQWI P MILD ] D VP DQMIQVA HP LMND X
JWDN =DNRQ R ] D VI RNRQ@ D ) HGHWDFLMI %4+ \WWRUR M XV@RYH GD \H
SWRYRI HQW ND] QHQH SROANH XQDSUMIGL L GD VH ] DI Di LYDEL WIP XQ@LD
QD WP DQWQW HP MM =QDEDNDD MUHGVWD RG SUKRGD 7( . DNDQML 7(

7X] @ XWP MIDYDM VH QD Wi RSEIQH |D ]D WX ]WDND L SRERMIDQWA
SLYRVQIK XVARYD J WD DQD 8 VSRWIYQHQ M UHI IWIDU RE YH] QIND SMEDQWD
QDNQDGH |D ]DIDIi LYDEH [WDND X )RQGX ]D ]D WX RNRQD )=2

) HGHWDFLW 94+ X RNYLLX NRWHJ \VH QD J RGL QNRVRVORYL SUMYOAM HP M
X JWDN 62 12 LEYOMA EHWFH VM VX VWL YHQNL ] DIDI LYDEL ] UDND
XYHGHQL X MMP SMEDQND 7DNRI HU 8 LHGERP M SLIRSIVDQR SMEDQW
SRVHEQLK QDNQDGD | D RNRQ SUANRP  HI MADFLW P RVRWDIK YR] LI NRM
SUNXS@D) =2 ) HGHUDFLW %4+



7DNR QD NUDM RYRJ IMBSQRJ LWHREXKYDVQR] WD JRYRWD P R$HP R ] DNOKELL
VOMGHEH 3UREGP DWND ] DIDI HORW ] LDND ] DKVIMIYD GHILQUDQW P MILD
NIR] DNFIRQH S@QRYH NDQVRQD NDR L IOWAYHOWDIK P MILD QWKRYX
P SGP HODFIX L SWEHOWM HHNVYQRWI QD VIWUHQX ELMW] DN VH P R$H
RW XIDW MIGIOR ] DMGQIENIP WGRP RSEIQWIK JWGWIK  HQMAWNLK
YOGD GUSDYOH YOGH OHYDGIQK RUDQDDFINMD SUYDVQRI WVHNVRWD L
P Hi XQDURGQH ] DMIGQLFH J IDGHEL VQDSQUX YH] X L SDUADHUAMYR 0 RUDM \H
SRVDNQXW. QRYH LORYDFLM MIU D] YRMHNRQRP LW L HQHL HWNRJ  VHNVRRLD WA
P RIXE DGDQHXJR] IP R LO$UNXMP R QD X RNRIQX
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