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OLSHIDIGRV S LW DOHGN WAIORIQ @W WEBNE®HPPIVKURSHM O\
IRX®® G D QJ HUBGH VWIHUDI UH KDY B

, OV KEHR Q VIRH{ BW T ¥ X U LBHUGR\S R W O FADK(I3 WK DID L O\HAS O NRGHD W KIZRDA

V H W VIR D O/WA\D\Q & BERBY.J WLHB\FMVQ WVLK U IRMBHEHO HIL@ F \E D Q G HIUDLLQ J

DV WUBW KH/ W D EOH VX HGR RHGHNVZQN KIWR S RYPAR X OGRS W

VWD QOB IM&UD FROW LDXY XD QK O IDUHBPWMFWRQNKRXVDQG YV
RBPHULMHDFEHBE W Q F O XSEIHPIDGHID/ANGH U LPRRUVE LIGPLS/DWF WKV

KRV S LW DIDQEPD W B RV DFENYH S H DRADEG O U H JIDHNGHHEBYGWRE W H F W
VHQVBWSEXB DWIERG)AH U WOR QBAM\U H F WD @ QB RRREUWHN UL QJH QW
UHJX ORMDRBRFHRQ V V DREWL OHEE G WHMKOQ O QRIBIG Y HHI VHHBWYRFLDWH G
ZLWKS RVWEPE LB & VRIDOVR WRQ V WKEBMS HEE URW BEWIR G
DGHTRDWIRID IH@$KDVE®DQ\Q VW RQNKX'S S FOLEVE D/E IBHE) G IRQ J V

UH O HWB QBRI @ L PW KM L QL | LWEB G BHKEY HWVSHIPIF D X \ DRVBIMAY

V W D WPOQREURW A R P P WRMU WK R EGUGH D @/ KHR Q VRIWYOHH JDDPHZRUN

G H V F IDLEEREE\E KRHE M H PWMB B PIVQ D OD\DRER Q F O XARLRVQV @X_HFEWVK H
DJHQ P\ YED L J DWLKBMUMHSHHVHQWHG

, D G G LWIFORRX YWMED HPL@ AR EO L J DIWKDHR D@ B U R S RO/LIHW K Bl FRHW K H
$GPLQLVWIULRVHE@HRE L W\RBRQMO BRXQO\RIOWEK HDRQ G L Y IDAXD OV
ZH O F RP@ GDIPSU R W H@®\WD D3 GVRW U H QRIXWK N @ GYUHH DDVIRF1LZHKWM U H
H Y HQLKIBR/H D Q D QREXRIR WX O Q HRIIDFEEEHBLLEH) R W B DBHIGI @ GREOXGLQJ
X Q E FF.Q O GWRAHIPNDG\ L IQSH U VAR OGH V D E DQEMUCA H F WW G H J

-DQ

6FLHQWRIQ¥HQYXWRBWULBWB® UGV
2UJD QL] DWLDRBRW W

, W DE/H F RIPGIF U H DRQYT QB ¥ H V W D EW KK/MAGD Q &/ BIE@HK U U QW O\
| R U WHWD MRANHD Q CODMIBB/R WHIFND R IVIKO OR B B M U L F DODD/PWVK H D N
EHH@® XWSRRMK O SIRPW RHF L H QWENER HD PRPP X QIOWY R P R U H
VW ULQWHDQWWERU B KE&HD O W K

,Q WK HULFPRQEMWY R F L DRPLRIBWKRAU B M Y KRHVE K/HF L HRY® H U
SR O O ROMERADG L R YE®MFHIDER Q F OWIR(IB &V K R X6GIG L FROYDGRISWLQJ
P R UWHV U L Q LTEK@\WMAD.Q GREBIO G WRU H YRHIUWR Y B U LKRDOWORSIO F W V

$ OVOW X G HHWU H QRHHBER IR P HDWKHA U HEOICQ F R U SRWBIWHHIGH Q F H



$FFR U &/NQJUNW D W MWKHE B/U HV KRQIWNLDQGR WISIPHULFBDQEMY RFLDWLRQ
D E R3XOW

STKH[MLBRQRHY LG HQBH T X BRGNOL\F RSN D X WIQEROH K

WRU IVAH Y FRIDE O X V$\RVQYHH O\H DAKRMMH PS R WXIBGIH YOV H G

VLJ QLI LFR@WDNRR WHNIAKRGH G L R YDR/EWGDWWAL ERO D U O\

F HADD YL V X E VRAWVKEHR S X O DR VS @\ P OV VR B IO YHFDODG LRYDVFXOD U
DQEXOPRGDVANDNXWBOEUHQWN S V@Y HKOPLE L BI@ W

FRQFHQ W UKHWLLREORQUFNLIRIS O L B D W 6 RHJ SIRGWIBGIH Y O MMR{ED V

30 LQHGXRYGIDDBHS H F WRIWY R GRHWHZHDUV ~

7 K H H D$MV R F LIPRVQRAAGAWWKMLNFRPPHQGDWLRQ

395 H F DDQW-P ERINJW X & DMEH P R Q V IVW\DRNFHLIBRWYL. REIMOW LEF XD D W H
SR O O ROGE QHDWHS L R YIDIVIVR WHE® HQH YRIDRE L BI@ W H U H

Z LW R XQ UMD GIY BPRWHN U L QWHDQ@WRBIO G V K R EBIGV URQ J O\
FRQVL G HKBG

7 K LR/ 1 L RV DW B P VRV RIZIHWEK\BI\BEIDU H Y [RHYP E L B (3\R O O RO\E R B
KHBKOD DWEKNLO ERGGXEWE® H U LFPMG HPBHG LD WKBFMULFDQ

$FD G HPB H G L DWSIHAALV E RQRE OW &EXA) LE-DQDUDISQ Q B DX D YMW\DQ GD U G V
IRBI0 DQID P X\BAD R ZHWSIGR WHKFND R WHKN XIVHNDIPOFK LO GUH Q

$OQH G L WSHUELMDIOV KHYF INQ WE/UVHR X RQDER H U L FIORU BRIEEBME X N H G
(3$IRBUR S RWW R @ &BIDMYBSV) R\ XE®&HD GWHP H U L FIORU B RIFE H W\

L W KOH D & QQVH U PDMVE LR R DEDQV.PR QR F O L Q LIFQUBIYWH D G HIGHLBD W H G
WRH G XPRQW D QR E LIGREM V S L G D WRWIKHHUIG/L WA\RW D BY@GK Bl F H

R W KH W H QAWLLYGHR @R HD QIGH D D @IEKK/HY URRIDQI G B W KH HBLG@ F VWR U
SXE®BOSWKRWHFI®HR RES46SURSEVHIP LQLVARKDWREWDPs DV HG

R QV K/HD PHHY L G HIDISIFH U L FIORU B RIER Bl @REW K H D R WID Q L JODMWLHR Q V
UHFRPPHQB®G—J RRW IO HUDJERRG K30 VW D Q & B GHFON L
7KIS UR S RVHNGY U L QWD QEEBFDQNGS R WWHFDWY LKRHDIOW K T X E UAHIGH
&OHPLPFW -

$ E URPRQ V HLAW KM W H U Q/IFW H FRERIERBLEFR H D BRPP X Q VWS 8 KW V

Q H AMRW U H QA NDHKTEK @ O MWD\ QVEROBLDG) W LF DX W RMARMUAAK B QE/H FSQ@ R SRV H G
E\(3$ /HDGSQERHDRWID Q L [IDVFLCRABGIRDH U LEBMG HPRHGLDWULFV
W ISIP H U L FIORU B RIER. MR H U LEXBG HPD @ W\KR F L DMSIPRIQ LERQOHJH
R DUG L RGN ULPOIBVVRFLBWIVR GILRBRV 5BI® SR Q VWKIHO L W\

% URRN)UDQRRBIDYFEFLRRQJI +RZDYU GLS V6O WXH S NHILL W WP® @ D P H WP L W&
-U7DJHU[SHBDQRI@R S X O D OWBRQY H @ MLIHFERMHSI? H U LFBRQEMY R F L HMWELRMO X WLRQ
D QFED U G L R Y®MFHIMBHD W HRAHH@WD WSKUFFD b MV UR® B FB\H B DIQRIGR SXOD WG R Q
3UHYRI@MLHQ RHSP HU LFBRQEMW R F L BIMLRXQODWLRQ

&LUFXODWLRQ

&RPPLW®GHLURQPHRWBRU LEDIMG HPB H G L D $RELASQ BR O O X\M D@D WGR/
&KLO GUIBQDWULFV

5RP1 6DPHONGPDB®MUWIZE®HAIHFBPL5HSEURNWH G



$PHULSDWORFLRMDLBGLRYDYBXOMRGBKDELOS AW EFRQRFLDWLRQ
REHVS L UDDNRRNULERQ CRHIWH Y H QUMIBW EF QW KLID W L ROWDROFLDW LR Q
IRWHHGLADNMFWER @S L USDDABRIUNH J (B& WRHDR0 DQQRF¥BUDJH
VWDQREDUGE) PDQEE KRXWDQREDUG PZLWHWK H''S H U F HQAM BV H
FRPSOLODHFHUPLQMWBURR WHKIRDRIKRYHURRWSAR HULEBGQLFDO
$VVRFLDO®R P HE R AOWXLSFSERW W DU FR P P HIHOYHH®DR/E PHULFD Q
'LDEHWIVR FL B RHRICEDQ\SWVY R F LD QYEHRIPH U L&D Q BIRE L KBWHO V R

L QG L AVDK\NES SIRWW U L QIBHRARR D S B H WIWDGIG DU G V

 @FWREHWZRUNIQRRIWKRUGEHDQWIDQL]DYLRQGHRIOHDGLQJ
D LTUX D O/IFW M QM IEXRW K HIGHOYHI UGD @ XWE H (RIBPHV H Q H FRQOLVWH QW
ZLVREMR UGIWR P P H Q GsDWH @ QW H QMLYWIRHVE KHF L H QHW L IG R @A
SROORMOKEADPRKVHTXMIQIFHYRUNLQRYBFRP P HQBMGRYBUDJH
30 VWDQREIDYG FDQIES D30\ VWDQREDY-G FEDVRI@ KH'K
SHUFHQWKUBDHQ R B B UTDIGRIH —J D WK RWHEH S U MAMBHR ZHHQRSW K H
UDQRHUHEKLWHLIQLIHABQWYXU YK EBHREVHUPHSPF HULEDQFHU

6 R F LEW/X G R SHNO 7KHRUGGEDQWXD QL |DRUNRI@MRRONRG H
UHFRPPHQRGWDBOYWIBNQRBY DY QQG L PIERVX L KEDW
FRPSUURMYKDRBO WKH2 ZRUNLQRNXNBFRP MHEXEBQ QR Y B UAMJI H
VWDQREDYG QOB DIVMWDQREIDYAE P WSHUFHQM(BOH HTXLYDOHQW
ZRXEB®WDWK KDWHY HOV

7KE3$T¥KL O GYHDYWRW HFGVILRER PP L \VDWFMRQ F OW RBIHI R SRV H G
DQQX® OV W D QGROQNGS/ R \V & RMBPQREK L O Z IV KD G H T RDWIRIDD | H W \

D Q\® KSHU R S FE\DH3®\ VW D QFOOEIME H Y LO/REZR) ZW B G R WHEFIMD R W K H V H
VXVFHSRKREROBD WUIR®WL W KBRKQ O G UHIDF WKW HFGAVILRERPP LW W H H

UHF R P P HQIGIHEG H RHNDKEHR D S B H W IWFIDGEIO R H WHBWMD Q B B S GV
QDWLRQZWRD LWRE@RYKEDQEX IDGDWE KW MHH P SWRRIULFXOW X UH
DQRELQLEHILWKGUDZQ

6 HHRH[D P S/GINV WRWH SKHRX QBR® L QL VE/ 8CONYR U R Q BHRW BSOW DEQRW K H
$PHULFIORUBRIFA §AH U LFWDDR F LRIRDLRGL R Y DQEXOPROGBKDE L O$ MDD ERQ
$VVRFLRBH\RIL USDARRN U L& R Q CRHYIBIU G L B@ R U\LE& R Q CRHIWH Y H QOMIBW E Y @ H
$PHULFPEG HD @ WKR F L D WERQL R \D\DROF LIIRWYLKRHOG L ALDUGH F W B R @SR WERDUW H
2FWREHU

3SHUVRRPPXQLFDRAKBRHULEDGLEDOR FLWWILURZD UpR H U L FIORU BRIFA H W\
$SULO

/HW WHWP KHDRWID QL \WRAE RQV-RKQ\BRB@LQLVEVEEBWRBBULO

'RUGG DQWXD QL]DAELRQ@WXD OIXWE H O DRIBBG DWH5H S FRRUDZ RUNLQR X S
PHWL@RQ®UPDQ\ 2FWREHU+2/,6 QXPEHU

/HW WH®PHO DR DB UWK ' &K D (35 &K L O GUHIIY WR W HFOAY ILREIRPA P L WWRWIH S K H Q
/| -RKQWR@LQLVEVEOMWRURQBHRWBRW D) 3URSR\GHG6I REDUW LEXD DAY
ODUFK



*RYHUQPHQEEZE UW

,Q WKHHDOLIRIBFIRP S\CBEHY RHEZKHDOL I BBDLBQWXDOAWMDQGDUG YV

IRSDUW LFXW WYY Y L HE KB/0V H QWDLAER GRH Y L G D F$HU H OLSIRQ

IRUVBY R S R/\XE® HIPMRHWY Y IENZ @ L WX D CRLGWL VERRIPP L WO Bl &

D QRS H U DX\Q @YW D WPO/QRSIDSAHHD W\R FEEDHBLE F YW K D WIAS UR W H F W

SXE®HPDWBKD GH T RDWRIPD | HWEHY DVE IR SWXHES W DRRAMNHEY O DQ JHQ W

VWDQWBBORSEYI36G 6SHFLILEFDOIO B GRISDVMHER R Y H WDW B QRAD U G
—J PRB0 $GGLWLR®DR DD WM HERMR D SDH W WROW D W H

ORZHUWBGQRFBWMIWWDQGBBG-J RVR —J FZKLOHW DL\ UQR X U

30 VWDQREIDY-G PD O U HRIBAKIFGW KH G HIOD WD QRAD UGJ P

&R P S O LDLQOWEHEHD O L | B UTQKLIDY MWD Q G M BW)XRUBFQ@ RYRHH [FHHGH G

EDVZKHVMDQBBW®WQLPREEAE \PH® E HRUNISH WX D CLGWL VR U\

&RPPLWIGHR WR/EHQWISER VW KB LY HRBEDW\L | RUIQ BV K H

3UHVL GKIEPAS&DOVRFRP P HIGRERIDRB@RXWDQ®BUGRI —J P

$GGLWLRDOQX®IVG R SWHVEL RQZ LEMWDQBD UGN R @ KRXEWDVLV
7TKIBXJARX @6 HPL@JH QK DNV W D EDIIRMR® G-J PRU KRB0
FRQFHQ WRIWY VIR M D @WRPLWWHH

& O H DWISH R S R¥$MGN D Q B DRHEW WHISP P L Q V WE HB 6RVS L QIFR Q

UH 10 HBRIOE QXRNLRL H QWS HDFGH F L \RUIRIDIX OBRVGRMKODNIHH FH QW O\
H[DPIGSH H F MWKIMVQXRIE H | RUHH H Q FLY H®$ T W L V D O L JZL RANKEMA R W

W K/HF L H @VQEXEER H D PRWPKP X QIL @R O XO5G O\ F XE/H/GIRZRHELL RROMW V

RZ @ F L HIDG YL VIRMWAD WDKIB BN S UR SRU M@ D Q EDMIRGH Q WL I\

FRQF HQ VRUIPE L RQW/KIDWWHX | | L PSR QRWWWHIFRE & HD DIWBKD G H T X D W H
PDUJRND | DWWH T X E UMHKEHD HEL@ F W

,QGLYD&XKLHQWLVWYV

-X\EWM IRB$IDQQRXIQBYE SRINHKGD W L ROOHWD GIKQV L F QEELIUX D O L W\
VFLHQWLUWE®WRU R SIREHQ XDYAH UIDIHW WD QRID WGP D KRXU
DYHUIDIHWWDQRED WGP WXHUFHQ@WYBOMU L Q XKHRQDW H UIDI H

VW D QB P IGLTHEOVDBIDO HREW KHR X Q WAKN F L H QW RVWHY

SORUMKDQ SHHIW Y L WZAH G QMK KB EHH FBQX E O LWIKQHFGH ZK H Q
(3$ O DX/S\G DWVKHIESS 4 6| R §D U W LIFSER D\ W WH R @ X ®IBHW FXVVHG
DQIQWHUISWKWHG$ &ULWREXPHOMWO LIEDWAEHGHPLRORJLF
VW X G LBWMWERIR XMAFEK URQBFDVWL 58P O X WW R Q LIPRRUE LIBQ &/ \

KWWS ZZZ DUE FD JRYUVHWW WK DDTV VWG
&D QD GRX@FLDQ L VRW KF Y L UR QFIHIDAEG @ W D Q GRRUBEUM LEX D U3 D Q G
2]RQHQ G R UBARI&O (& R X QFH DQQ L V WKHDUHV $YDLODWEOH
KWWS Z2Z2Z FFPH FD DVVHWY SGI SPRIRQHBVWDQGDUGBH SGI

6HHHSBWWWS 777 SREOMMHIVIRWKHU S B BUHSRUW SGI
/HWWHRP VFLHQVRMWHSK HRK Q \$RE® L Q L VSV 5 OQANR U R Q BH R W BHOW DR Q
'"HFHPEHU




PRUWDRKRBWYHHYVHROLWFENM RS D QW KER/KWH DB WHKBPWWYR FZ DWHK G
30 DQKDMG HQ W HIL B MYHKE W R ZHH[$ R VXXKWAM RS QHYLENBRUWHG

, Q D PWRVHF L HIQBERIZ X L F L HVOMUER KIOMD S S U R SWRRIQVF IVXKEBIY
L ¥ D X VD OVOR FZ DWYKE B H LDRSWHKUAVDHD WHKE @ X' P D Q W[ S R VOXWYH O V

IDEPHOWAREKK U WD GRBEIERQFOBWPR@ GR DFWWRQRWHFW
KXPX®DOWK

7 K IR D MKRHUD 1B WHKRWAGSHD U W LIF IX W IMIWFHDUKHGGXE XA Q F WFIRRXQ K
Z K H HPH V WHRGK RERDAR/XW B H V S L V DR/SRWR BV U HOARHDG/ W K P D

P H G L F D ROLBR@DFK \ WKW IUTNPHIW J R RYFL V KW VSD &/PIO/ VLR QV
OQF D Q FHAEU H P DOVHXCHE K H YZHHOB/E O W EBK U LQHDQANIRTIDEDO L W \
VWDQGDUGYV

$JURZERIRHY LG BDOKRG L MDUDRWAIME PSRVWWERH LV
DV VR FZDWIRGS L W D@ BIDUWGELRS X G P\RHITFUK VO B QB @D G H U O\
L Q F U HDHAHEA. V DAVSRUWBRIGH F U HDMIXG F VB IQRSEE H O D@

VW D Q® IVKERD UVBF WBRRQYRZDUUDQWHG

,Q1D QYKL OB UGS H FLIDQDIDWLLVWHHHD G HDIQSEH R ZOW K
S UHH [ LWNDB/QV HOX@ LV HR® HD E K W 73$ VW D Q & B RGAIGI W
D@ H YW RBVS O R WHKPHNLKD V EWR S B H

$ VW KHY L G IR@FEHY HU VHHR S B U W LA DX\W AR FOHH YRHVDKERK U LDHQQBN
SUR S WX B R X GNW\E GWOFQ H MWIHY MUH DWR. DMV D ZE RHS RO L F\

FRQFOXDHRMMP S O L F B WIKRI@Y HD@KKD JR W IQHD W LARHDI®PIH@IL F D O
MR XUQ@BHERO O RZH Q BITFX\NRHNEEH ¥ R Q WAKIAHIRVQ HH U Q

2 X UL QG LQDBL BIRW B R WE LA NHH DR MW K+HD G 8 B 6 X O DWVRIPR Q
DL U E B D QWD GBUHR/YRUTHN L RRUHOHIZI0Q 1 D W L R ©BLOSHQ W
4 X D OAA\MD Q W BIDEES U R W HRIVAKLKYHHD DWB/KV V L E O H

) UD Q F HR/FEIDQ IBKL '
"-RKO@RSNBQLYHUVLW\

7 KHWMH G ISURNALRERHS H GIO L G MVQKAIHBHD U VW IRFQOFHH Q VW2 W1 IBVE IORRQ V/
W QD W DVRAQID@ERHD G PWYROEHD U G L R YIDAUGH\ODLUK B VR RIXU
HOGHRUWL]HQV

'DYLIG6FKZDUW]
'L UHFRWR KD WD B@QV W RWXY\LH R Q PHRQ@MWIKH Q FHV

'RPLQFBHG] %HMO3KDP OF'HUPRWWJEBUG6DP HOW)L Q3D UW L§ XEFRDWHOW GR Q
+RVSBWPIOVVRERQU G LR YD@EXOIL D WHRINGOS

1D W L R\D/ORWHN VRIWAKODUFK 3 U H3M/O H PO/GIHADOML J KHUWMREDUGLRYDVFXODU
5HVSLUDWRIMRPLQIDUWIRBOKWLRQ



37K H WHH V X R B/SIR KRS R W MHKKDOWH Y O MRESYU W LIF SR DU M W L R Q
EHOW EH U WCH.PWKAMV K1) L V6 WM M U R Q BH R W BF\WM QADQ H
DVVRFZ DWW Q F U H@NAHD RIKR V S GIPYY LRRKMY D FH U RIBW ) R Q
FRQJHYWD P KO XUH

*UHJRHOOHQEXYV
% H YWHKJ DHHIDF R QHHRWAS L W D O

32 X U H V KO B/K/D WIKIHR Q W IQQ-MHRBE Q | R U F R IMHIQWW IMPIQ GZ H G ©
DWHKIRSRUWBFQENLUY XY FH YW EBORX\S WKDPR S X ODKH® Q

IRUPXOQMA\YDQGDUGYV

7TRE& /HZLO/' O 3 +
SQLYWVIRWYL FKLIDERD UWRBIH. BWMOPRQRORJ\

37 KHVH V X ® WV KWS H B MUHLERNGR/RA APV H Y HKURDX® VS\RX UMARY

K L JSD U W LFEDX\O @MY 0 WKKIDDAR F FE XU UG XIR YMUU DLMERWHQW LD OO\
FD S DEIBDWIR P RSWLRIU FRIVWR & U R VIFOQW K\R NPBKD@D \W L P H

SDUW LEXWR\S B VRRIGIF H Q WIDMRIBYY LLRHFIR® P H QVGZIXWPLR Q

SRW H QUDIYIACSM\L F DRAMHHE © H RIEGRAMIK HK R YOWQIEQ Q R P BUD JH

1D W LRPDL QWX D 0AWD QG D UGV

ALQJIKBX@D ' 3K
ORX@WQEAK RROHGLFLQH

3& X UUWNHIRY O HER\M WHH D B WHKR W WM ROWILA/X || LHREQWU R Q J
UHFRP P HQUBBMNEFKRHO GROHOQUMYRMYXBIEBROOXWDQWYV ~

'RUGG D QWXD Q L | DIMQHR@®
,W¥HFRPRRUHY LGAH QMO L D.G\®R[ L F R & R EBEDRE L H Q30

L Q G XUFHHWS L ODGACRUG L R YD WHF W ®IDWX V F H SVRIPESQHR FSLEVRHSE H
FDR[SOWHKER U E LQMRRUWR DBV MU $IFFGE GHP L RONRXIGHEE® D U FK

*H O O HGL B FK Z D-UDAQE. W W ODI$ PDOU W L § IXBIRDOANHOWG-ERDS 5\ P IOV VIIRRERD JHV WL Y H
+H D)DW OLX@HY B QL VB WBSLAWE V& DUGLRQA GUHVV
KWWS Z7ZZ DMFRQOLQH RUJ DUWLFOH 3,,6 : DEVWUDFW

/JHZLA& 5RELTIVYRQFK.HHOHWYLS< OHQW?H /LQ 3DUNSI UVUBHSORQ]DOHL OO
< $LBRO O ¥WV RPLEIXD QG BXQ JX Q F VDIPRRG® ¥ W K\PEK L O G QHHVD URLYWL. 4 RQ O W K
3HUVSHFW KWWS HKS QLHKV QLK JRY PHPEHUV SGI

6X@ :DQ3 -LO IDWDG]RI XDLQHURRNS$SIXLGRO6 )D\DG$ )XVEAULSSPIDQQ
&KH@®@ 5DMDJRG DROIVQH $IPBR O O X8 RR M- FHOH B BW KRIQ R VB QEINRAKLOD U
,QIODPPD@@RQPDROG HHO $ KWWS MDPD DPD
DVVQ RUJ FJL FRQWHQW DEVWUDFW

% L Q N YoiR E® N& K D W V§ HUMKHED HHMPHNRFNHU\ (YHUDUR UD VWLHIH)OD QG
+ROJBOVRKQWWRQ]DQRDV.XIQLLEEHAUOWD\QDIEDDVFKIRKOY ERPHBFKQHLGHU
6NHUHAWME- :DOWHUILOBQGLQQHNH2 0RQRJIUDSHIIHRWIBROORWLRQ

F KL O GRHHIOI@E@H Y H O RBPHIDBAZ K LGHOFIBHILRYDERUXURSH $YDLOMDMEOH
KWWS ZZZ HXUR ZKR LOW GREXPHQW ((+& H[HFVXP SGI




K D&R F X P HVQKFER/B S R QRIQIE'R'W K 1P VA IE]HATEQULHY/ WX LHRD 1D I W XVID EDNOH
SODWXS S ODEQRORIDMR®E[S O D VRIPEHII H RWYREVHUYH G
VXVFHSWEBBBEXODWLRQV *

3S6LQFH W IQHK P ERINJW X 6 LIHR/L QA IGHH D O MWHKRW IS ROORWLR Q
FK L O & DIVFF U HVDAVEN/GV D TKARLCONORIR MM WWAHX GRLAFSARIYGHH | H F W V
RBODQGYHY HDNEIRS R O CRAW I WML O & ILVRIR G H WIRW H
VHY BV W KPNB®Z KR QWK WWHX € R B VMWMHQ G IRHIVU QWHKIG L H V
U HJ D WG Y HU VHHR WAGSHD U WI @SRV E R D 8 WML FOOAH/@ QV K H
H[D F H U FROIBAIHRHQ LVONLIEIN VO BIVBRF WK P D

1D W L BODHRRHQER PP L \R @ HWH BWH IR UIRWL Y E RBDQKVLFXODWH
ODWWHU

3$\VSDWDIGYWRFOIMYFE R QWG L Y LEBQEBROHP E HRUO/D KHD O W K
RUJDQL]YWRR®@E S\RRALFRDRDRIR O O R QERQOD LIV WP W V
ZH D N\HR). HRFWHIE) X ODMIROD XWDRGDUGV -

“RQD VDU \WWHLQ
SQLYHBRLWFL@QDBRIOMGLFLQH

S3VERWERBLGHPLRQ@QEBRERHF KD GHWWVGEHQ KIQWR/H Y HHDWHHQ F\
WRF F H ORXHMD VRV BNG X P W LIF ISROW B WERRSURYHGLRYDVFEXODL
KHDOWK ~

3SHWHOWRQH
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W KJHH O LW S R H \R VG FIF S DLLNF RFPCS R QRADRXE BM H J RIBVHR/O L FL W V

FRP P HRIBEW KHHO HWD QBUKFDINE HD G G\MWS KA VV WH G H J

7KNWXGQHR T X GHEU L WR EX PHQEN BOSHOH MW EEG Y HHJ VHHF W V

E H OW FOoHH RHINDKERK U\AWHACD Q GDDOE © W FOHH YRHROQAW D D@ $HES U R S FO\VQDEO

G HP R Q WWWQHD MBLB $ WW DINA-P H G DEFWWRQR\S KE®HD @W QPR UH

UHF WO WG RMYF O X QHEU L WR EX PHUR YLGE L WIRPGBIGIY LG RQ F H
KIPUXI®! | H BWR@ H YRIION\S R V B QWL P L GETHPARQ \WWIQHD MY Z LD Y G
GHFLBEWWRBAW URYD Q @RUB YW KE &HD OM & LV FDQXP ERIW KHR V W
VLIQLIQAZYWGRXNVRPPHOQWMT X HEAMBH GQD G L WWWR&MW XGLHV
UHIHUR@RNG XIMW RAEHR WY K FFRIP P H @ MK\D Y6 H Q WK LI R G GLWLRQDO
QHY W X 8 ISHRW HIQQW.IDQISSWQ GER ZH YW KM X G HN Y HZWARH LW HU L D
'RF X P HIQQEBN B O SHW IRQEK RZ® VX OFKR P S H X IVQVIL IIIRADRANY R Q G D U G V
ZHDGYRFDWH

8QGAELUFXPWKBREDN ¥R QV L G RUDIEVELL RVIFR & RAOMX & Bl MIAD

M X VW L IIRFEIRW MRSR WY RQ J KVKHBS 4 6 'H O D\BQR P X O RDWMKLIR Q

V W D QEEIDARE KH L V WRIQFBW X @ R M ¥ GIRDW/HEIHR Q VIHIMW HP H@ WH Y H U
L(3$GRFARQVDGIGU WMRQEDHMRAY & RNHY HIE \W KR L W HRIFLXP D QW
6WBDOS HBD\QRW OHW WERHHWD P L Q DWKDBRWR YD @ € E D O ¥ QIFREMBK H
LPSORBM R XE RHDD@XE O | CBOHV X FKH Y IPEKZLVY F OPRIHY L G RUIDKML R Q
L P S R U\VHYQWX B/IKEDW\P R Q WK (D DRASKO FUVRSPO D WH YZHOB/E OREK UUH QW

8 6(3%$ 3UHOLPLGMBR W H QB U Q O BRADXE@RE-DW W L 6 B % D/GHEH D G WKO L &/IKHRH
$SULO

/HW WHREPH Q DWW RHEY K RVEB $ $G P L Q L VAMU-DWHRIQ \2REQ/ RE H U
2UGRIHFHPEHU L@PHWI@XQYVVY:KLWPDQ& FY (6+



D QQ@HZOVU R S R'WHIE G QEDEMV LLAMPIS R UNK (BEW RR Q V WABGHUZ W X G L H V
W K®M HFQWAOH H BAUHIRME Y D OW BMAN R OWHEIR WMV X & 5 RZGK L K &S TV

FRRD X VURQV W 6H B L WD G888 6V W X G (3B &G H F L WIRRQ VDGIBUWLRQD O
VWX EDBDB®UR S ULQ@RMMSESRIR ORKLAS 4 6V W D Q\G-DWBULRFH V V

(YLGHQFWK&SULWHRFXPHOXMOBXSSRUMTBURSRVBGAMQG
$QQOXPOHUDJILZORHYV

(3$ K DWH O HW YH8 S U R DY IHDMMM L BB W K HGEHD U WIWFID®IGISURG.VL F D O O\
(3$GHW H UW KD MG R O HUDW B QLIDHIHEBHRR Q VB DRH) S R V XOUWH V
HYLGHEADNB H WRLMMH UL GRBW K/MUX 8 IGHDVHT 5 R V XDOMW KID@/Q Q X D O

DY HUDW B QLAZIDSB3) R SWBLHDG/RHK H RMY SIR V XTKH VAR Q F O YOUBR @KU U H F W
DQGQDYRLGREARWRG HT X B WR\®X E &HD 6 Y RN K WD Q B DEGV

V HD/DO H YWHKIDWD G H S H B IR @M B W KWIHU JKHHADHBGVHK FAM WAV K HK R X U

V W D QREOEM FDMO H YAHKIX\WDU R VWWHKSHIVE/OULRIP F XM\ HH FEWARD Q Q R W

I X Q F VDRI V W L I IRFCDG/ARLSADQLHOYAW U L Q Q19 ® WO QUBERUROMHIFKE OLLR P
F K U RHQ LIF VQYAL FYHH U V D

$QSQQXPOHUDIMH 6WDQGIDMDAUDQWEBRBQWHMRWRFLFRVXUHYV

7KHY LG ROFRHYHH P HRW\SED UWLW W H FOQQISYUPQ@ UAR P S H QVIKIDYW

ZD QL QHHD D YRK H\@ K HUAOW V W D Q BB W& W D E S URKHIEGE QLU WIXESRO W
IRD@ QQR T B WDW B Q GHHY BMRRK R UAX & D NEWH HDQX G LWHKB® LFDW H G
UHDQDDQHE[&VH QTGHO RQYHVUW X & K MW KKHD O L | R K QQ B UHHIDE W K G \
KDYEH HF®RPSOHWQWHHPSRVWYEBMH FDXWPRWWDIRRVUGLRSXOPRQDU\
GLVHDY@BXED Q PIYIBD V VR FZ DWK G XFXQ@JIQ F WIQ’EE Y H O RFSIPH Q W

F KU RGH S L G2 MIRUH

$Y D L O\DFELOHHQHW L IG FDQZP\HV H V QUHEBU L WR BX PHRWR Y EBASHOOLQJ
HY L G MKPHA LDRXWHUHVCHD WHKF WQYF O Y¥HDLUGMAD VRIE FX W H YEHDOAR K H

F X U WHAQDAQ CROWGEND U W Z KGFIRK R WAX & K RIYD F U HO\NGRZWQW IOHR Z H V W
O H YWD X GILRIFX P H YWR@Q Q R ¥ B UIDI VWD QRADY-G REHORWZ
QHFHVVDU\

7KNWUHRMWWHYLGKHGBEB WWER@HPRUWBDHWDHM HDL\YBUH DK HGH
LY HBY LG REFNWHK H D 1B WHKB WWR FZ DW/BIHE[ S R V X Q A U X.@LFQIH. I}/
F D Q FDHVUV KIFHID B WAWG LY @A P S W RPNDUWVWIDGREW K BAL DE V N

| D F WRQSQ | PRW W D Q&MY H O R P HHEMBEDW K J Q L 1S X DD O W K
LPSOLFDWLRQV

JLODOWEBXHUHVHOURKHGHG RQWHHW RQWHKR UWHQWQILWRWDEOH
S D U W LHPDSIRD/\WHIFFHFR U @/MNRQAHIW H'WRRIAEXPHQW ORRBRSXOOWHRQ
H[SHFWDEH XE VW DR KBUIRHH DRV R Z L VOR @HH PS R VWYX RMH



$ +RXB0 6WDQGIDWKHGAM&EURWSHDN QKR WWH BB LNHV

7 K H D HHL W HKKXEDGE@RIDEWY W X G HHIVU M QUAHEL W R BX P HRIWKH | HFEIW
V K RAJRMM 8 L N BIVGSHD U VB IRFOIDOHZ \WAPIO@U H S R BIW HRIDWE HD B @ES RLQ W V
V X FOKK H DU B WIN\PDNDRER Q J H X WD B O XKILHDHH R W K/MV X © LEBW H G

R XE D IHJ 5 RV X\WUKAD ¥ VM RRIVALY L G H GPHB® L YW YQH HBD KR X U

DY HUDW B Q GLDANGIGHH S O R I BER Q W L PR XWRRBIOV Z HH [ S HVIF MD W
QHYWXZGLE®YDLOREBS MY H DM Y IUHHZ DINVGHIDI HRWXE D IHIS RV XUH YV
R@ XP IX®I DO WK

SVWISMVBOSERWHY 30XFRRUHYLGHQRHD Y DL QBIO®NKE
F R K H UDI@EECGD X V REH.| OHL WK D@ KO-DWRIW L HRZV K RAURH PS R V XAUKHY

&U L W HRIFXPWIQQ & YD M) W H J R BIW/IL R IQREMS L G H P LIR@®RR LLFFRORJLF DO
VWX GQB Y FEIRVFIKYK H UBIQEEGHD X V RAHLIOH RMWHEHD U G L R YIDQEEKDILW DW R U\
V\VW ISPV W L FRIQ QED0U W BF GH V

$OWRK HWIN LEW® S S R B RKIQUBIQEERD X V LEWEHNH DYNG®FLDWLRQV
EHW ZOIRIQMH H PS R V YWIRH®ED U WL G@XED Q PRU WD &'L 8\

7TKIBWBDOSHRQF OXIGBIW

36 KRWWHPS RVWXEH LD L NFHIDX VD QYR FZ DARR GW DURPNV \
FDUGLR S XGPRQEDRN S L W DIDQIED ML RIGGIS\D U WIP\HLRAY
FDUGLR S XGPRQIDYA ¥ HLHAHE. V DRVSRWUEAHF U HDXVGX® F WLARE)
SK\VLRORILEBIBY R P D URBLWGIKIDR JRQ W H H PS R WMRO

LD L NFHOIDX V D O\OR FZ DVWRIR GW DUIRIPD U G L R S XG P\RHIDYB X/ Q J

F D Q FEHQUE! | H RWWKUHH V S L V DWMRKFREXE H F U HDMXI® F R IMRIQH
GHYHORBSPKOQRDH¥S L GD WHRDABDS FSU ~ WR

7KIHYLGHQBH FADRNINI) QR Y B UDJE KR DY HU@W L PIHYU R S RDUWHG
DSSUR SRWESAWH PBW\VWD Q GZIXH®W H U DN L EZHMI KOO 'S S REAW H G
&$6%$&

(33 OXVBWUHQJIWRWEBK$IQQXBOHUDDEG KRX30 6WQGDWR/
3URWWERMKEOIWRPHDOWKFWWBKRUMQGRQJ7HUP[SRV X UBIQ ® R
3URY LSGH IR BB RW H F\/F URMWKH 6

(3$SUR S RABRHWWDKHDL V \B Q@XM VO Q GHOLLPR G H DR D H WIKPK R X U
DYHUDWE QGRDIGYIHEY GWRG H T X B WRNDEF A IF Q RANEWR X Q VRN K H
DQQR Y B UDQ®E K HK R X/W D Q@HNYRH X E VW D/QIM KDVAHIMFE HQW LI LF

HY LG MR UMWKER/D F O & YIPRQ VW K[DEBW R S R/W-DE) B DGV
DGHTWHRWR\SKE®HD OWA O6 VIXW WR X \RIDGE/L WELHRO@EO O Q HV V H V
HYHBI\DSD UW L EX EGRRIFS DWW &HH YZHD'G Y R K BIWIHR U H R(BISW D V

F O H DIJIOMWHRCX V MMBYA F L WIRREW VW D Q B WIHSBHWVIHADSU R S RVENGHID W



M X VW L [ILRALIVBYAL ARLQY KEINP R Q VW KIDVEWHRS BV B ® E G FSIXE @ HIP O W K
SURW HBWERQY R WWWH H Q MWD WRENDR U DX\Q IGRGEMD HELG F W

$WLJIDWBRD B UDW B QAOCHIEKEMRU R YH . V6 ROHDRIW LERIQYH U P
K H D ORASKO R B/O/L @ QG J LIRIY Y¥EHR X QIOL Q G H S HIQQEHIR WILK D O L W\
PROQLWEBDBADI{6&$80IRXGWKDW —J PGDLO\ D\QQREFYDQGDUGYV
SURYRGIBWDXLY D KHRQMIEQ Q RKRQWRBR OG L VW U LIEFWRNRIEBEW K X V
HQV XDRRWD L | DWRER Q V LO MARHEM/R W MFRDLBXQ HEXGIRZ H B Q@IK H

G D MO D Q G7ZIXUMBQ D O3 M PR Q VW KD BRHUAR BVQRE K WE-RMWYD QG D UG V

7KK LDNVHV VURH QWU MG R Z\W KDH) Q R B B UDW B Q GIBY @ L GHW\
ULBNVHYVVRR@WDRZ H WIKHK R X/W D QEDRAEQGUWH G NERKD R Q/HU P
P R U W DV GHDRIAKVD B RFEK U BHAQDAD BV GRWHQH. @ HW L'HW URWR/X L V
DQ3XRHQEHH JXUEHORZKLAD Y QP SR U\D B\ RMEN&SS 6 $ & Q

UHFRP P HRQERIPIYQ X VO QLGIRIIEM X T E WRRQGDIMWDQGDUG

-RKQ®R& UDKD-P$Q D O REWL P PLLQ3D U WLICRDIHR HBLO$Q WX D OAWMD Q GHDW G L F V
-$:0%

'"US5RJHOHHQGHBKR QO HEL@F L H Q¥GLY L WRRA P L \@ WWWRIW H SIK HRK Q VR Q
$GPLQLVEEHOONRURQBHRWENDWNDMY UFK 6XEMEPWELGFLHQMLYLFRU\
&RPPL\WMARP P HQ GIRWERQWKRHKDR S R\DMA. R DBLO$Q WX D 06D Q GRRIIBUVMW L F X O D W H
ODW\AS&L$6$&75



)LIXUH

(3% &LWBHVSVVHVVPHYWLPD$QHEBEXDRUWDOLW\

E&XUUBQAWQGDUG
WISHUFHQWLOH

B3URSRWWDQGDUG
WISHUFHQWLOH

hok..

%RVVWEQ HWU«RLWR\&;QJHoawLODGHG&RH@L[sLWWVBanQRvms 6 H DWW O BWR X LO2

(VWLPDSWHEXDRUWDOLW\

8 6(QYLURQBHQW BRWIGRED UW L BB Q/IVMMBIG WAEN/ V HV V PREMVO HBWEBQHDNFHPEHU $YDLODWEOH
ZZZ HSD JRY WWQ QDDTV VWDQGDUGYV $PFE N WBGFKU LV

8QGWHBI$SSURS D\OIKMH G X F\WLKDRX 6 B H T X E H MW &HH G X FQHIR@WG

| R DW WHDQRIWP KEEX U ULI$ §M6D UHV W U LE R\ABLEI G MKR XI1 $ $ 4 6E H F DW Y H
DQQX®H6UHP DWEMD PHO D EHK W WHDHTX D Q VO\U HLEIFGR\P S O L7 QWK H
SURSFGKRXY$46 IXOOBHURMMHRXQMVARQLWRUNEKLARH

EHQ HUIRW KSHU R S RIKKD@ U H G X FAQVLKRHQ Q XHF! 6L ¥ R UHHIOVIRQ VW LI D W H
OR@HHPLVVUR G X PW DR GVKEDMSE O R WHSEE OLLIRW HOHS Y HKUAVDHD W K
HIIHBWWR FZ DWIK BEX W) & R VWEPE L BQOH YEHHOOR EHKRXYWDQGDUG

ORQLWR'WDMMPEKRZ3$ 3URSR VHDIY V. 0 O LRQBW RWHFWHG
$QDQDCRYIM QQRNDG KRXGWH VDD KB VRIG D LT D®IRQLWRULQJ

G DWHY MDXAMMIK KRX0 VWDQREDYG P YSHUFHQWIRXQMIVEAK
WRBMIXORWRBMK D @ L O CBLHRRBVKAWW U DQMWMIIEHDR S RS\DHVM@N D QG DU G

6WBOSHNEOM D



KD YOHD Q B ¥ B URIGIF H Q VEBIDWE HRHQIW DQG — P $SSHQGIGH Q W/IKIM H V
V S HFERXR /QW KB DY RF B UDHWH OV

7KISHRE AR LYG K HFRH Q BVUHH § R WHRR Q F H Q WRU D @BHDRIQWY RIDGAVD U O \
F D XVRIPRIW K MAR [ S H U LSH.QHR-DOHTRBKY K H D 19 M/HKFEMWYK Bl @GS
SURW HFWSHER S R'WHIE) GRUG VW IVERK Q R/EIHRK P R B B U DIQDG
OHFNOHQEXE&XURDILAO VRO WDSH)R S R VKRS80 VWD Q GRIIKY HU
WHEUW LZH@&H [ S R VWHBEXDIDY H UINJI HF R Q F H Q VRU D WAL R &DO H YAHKD W
L W XEVW\OW FSHU R S \DHYGR ¥ B UVDW B Q G BB RX IVGREE G Z HARWQ WIEDLOQUYI H

Q X P ERIM K BX\DHS UR W R K QYWRGH YD P S @HR USMKU R OHLQW X RNG LD QD

*HR U JL@O D E D PIOLDATK D @IQMD\OS W RY DG GV WHLYR GBIOKEHSH R SRV H G
O R Z H BMXKIHK R X/W D QEEDRIED V X | | MFRUHRMAMI B MIYQWR ¥ B U D J H

FRQF HQ VRUFIRY ERIEOQ VRR PAKDRZ H WIKBQ Q R BB UDW B QS RQ B
PLFURJWRP-J PZRXOGNSIDR YSERIW HPRVHHR @ L RHIRQWWD GGLWLRQDO
FRXQWLHV

"H ZL GQV PX NN DHER UR W KOHQ Q B ¥ B UDQW IGD 130\ VW D Q GR/XED

(3$ OXVIRZHWK/HYHIWKIH QXPOHII B0 6WDQGDUG

7KHMGPLQLVWUDWRIWD WEKEE FRPPHQ G IVWICRIEWDAFLHQWLVWYV

% DODBREEGLG RWDIMLIRHIHW L G QR VOV KRH L W R BX PHRQOWRZL W K
FRQVLG RWDIMLRROWKI BN V H V \CPHGEIWN DF L H Q WRM FWR/P P IRG
SRORBWLRQRZH WLGQH RHDGI VWD Q @BWARRXOBNHHGXFWLRQV
R Q OV KOHH YRHINDK HK R X/W D Q & ZGH3Y F ULLEERIGH DD I HFFRIP P H Q W V

W K B8i$ S UR S RDVABGBWY WLKGHBI Q UHIW R P P HEQ\G\M BFIL H (W EDRMMHL OX R H

S UR SRADHQWNMN\K RURMW K HKR XYW D Q COWGR R X 0 8 GIWROH) QR BB UD JH
V W D QZ3 DMMBKAD QRIH WR —J PW R J HALKIMKUH Y L V K B X/W D QLG K&
UDQRH WR —J P6W DAL HQ WHFRPP HHEOHHE WG BDHD Q R IMK HK R X U
VWD QR B R WHKRW PH. G G\GBR ZHIQREW KIHD Q WHS/U R YL@ B S U R SUHLIM\WM H
RIS UR W HDR\Y L\RHJUNPRR:OUW D QRERW E LHEILL MB WY RAZEVOR @IQ\GK RAUKU P
H[SRWXRLIGSDUWLEWBYWSSU ,QVIKSH RS RGBS PLQLVWUDWRU
U H MISFMLNVF R P P H QDOTEW RE®WEH WDKERR U LIDH)QDR B B UIDI VWD QGD UG
+LVWRUWNKB®IBP L QL VAY W B\ORRGVEDFIL H QI Q WV S R MAMHEYW G R Q F H
WIRQ V YWKMWD Q B TBDG/MREORIQ X E @ HP PRWKV L G HD Q@RER Q ¥EN G
SROLRRGDIOG HD W WL REWHEGD HEL@F W

"HVLIQOXIHWVRRPPX QL FDRADRIGF K P L2BW36(3$ 2FWREHU
$QDOBX(YY LURQFH B8 QDD



(3$"' LVPLVWWIGH QG L RIWK&$6$&DQGUE LW UYDWUDBRROORXH LU
&OHBWFRPPHQGDMRLRAWMRED QXBO® 6WDQGDUG

QL WW Y L&HEB $ 80 D U FIRQ\F XW KV KVHF L H QUMD MW L FRYDKHHFRPPHQGOWLRQV
W I6AV B O SEDV R X @ BW\R P H Z& D WU RZHBF R BISHUG Q JHKWE. $6 $& D V

DG D PWRWNHD Q B ¥ B UWDW B QREOEM® R Z HWRIGR \S K E &H D O WKKH

$GPL QL VRDWEBENRWK VRZ\RIS G QIIRRIKHVHX G J FRH QRW KQHD W LIRHIDI®L Q J

VF L H QWS HIRFQYVOHG Y HHU VHHRWBOV OR U H RK BKD®/R VI L W KIRQWD O L G

K H D BBAKA BV W L 14 IFOWYRRBIE R J QA KHDD BDRVKY H T XOH/QYRHFE DWIH Q J
WHB® H[SRV>XDUWEBG G U HW K ERED V H TVERQ EHK WHIOHDQX DWW D QG D U G

W ISI6 P L Q L VANOUHDRHARBIQ ALK HH B \W@H D_YIHO OV D QUE DG
GHPRQVWYDEDTKDBHF LV ZR QY KRXWLDP D WRHIWKFH BIR®G B Z

7KI&$6$ &S DQHPRPPH@RZ HUWEBH QX BUBIH WD Q GHREMXQFWLRQ
Z LRMU H G X E\QULKRHEK R X/ D Q GVIRAIG. J O ® VAR O H Y WAD\W H G

3 « W KD QGHL@GRIN) G RUKZHE WR R € H SW @8 Q X VO QUEVENGH \CHHM O
RI —J P,WDUDSSUH FLIDBRAFEL WKLBNHH O D W L DM O O
FRQFHQWEXZVWMW R KD U L D & RRG H Q W U RE\DMREIDMG X F K
FLWARXE G OD UH[GHBI GKR B0 VW D Q6 DHIE HDAYH YEHHOOR K H

F X U WD) GRIRE V H U Y. VG L RAQEAHWL U B BDLROZ HNNLKQEHFOW K H

DQQ XD OVWD QEDHUA0 -~

7TKI&$6%$8 DQHOD ULVERGL WRIREQ ORBZH WARHLL VV OHBHKBHU RSRVHG
UXDH OHRSO VKR UL IDG Y OFKIHR O O(RBZHWWDB W H V

37TKB$6$&ZRXOGWRH L WIDGDONDHE R QDRIHHL H GEW VILL\F
IRWKIO 3DQHIDIMWOHHARRP P HQDBYROLORRY V

3) L UVAKH HQFULW N V H V Y B I Q D MG XPEHHIE0 MVBNVQ Q X D O
30 OH YEHOR EK U WHODAZDINGIF RP SR Q B\Q38 3DQHO TV
UHFRP®BI\WWE R Z\M KX U LD-OD/® Bl & K OOMKHL BN V H V V. B X € MAHRE W
X QFHUWPR GINVKBIE/3 D QIIRX QTB TV LBNVHV WRHOWK I ILFLHQW
T XD O\RQ\RIWBWFRPPHQ G R I X RGRRISKH HQ FULWNVHVVPHQW
IROOGRZBIBS& PG Y LBHR QG X AN QA QYWLIVQ Y OMWAMBY HY LV L Q J
W KMHK U H DK R R BSIVE REXVLIMI K EQDISWBDOSHKMLBRDO\VHYV
L Q G L VDRABHABD F H U WZRDQDABIER\E D B HEGIDBR ® Q QRBIGRHO J P
2 D QW KIDW KEHD M RW 1318 3D Q HUHIRR P P H QRE D W LRRW KOHR Z H U
E R X QRAYV KOHD Q 3@ OV W D Q@HDYUHEO

/HW WHRBR 5RJHOHQ GHBKR QYD HPLG F L H QMELY L WRRUA P L \O WWWRW H SIKHRK QV R Q
$GPLQLUBWRUYLUR QBYRWBROW QPY UF K 6 XEMIEPWEL®FLHQMEMLFRU\
&RPPLWMWARP P HQ GIRQ ERIQVKKR S R\DMA. RDDLOSQ WX D 06D Q GRRITBUMW L F X O D W H
ODWW3A$L$6$& 75

/HW WHRWR 5R JHOHIQ G H &K R RO HELQ F L H QMBLY L FERRUA P L WNRW H SIK HFRK Q VR Q
$GPLQLVSVBOWRURQBHRW BRWDFRQ H (33638 $6$&



3 QRXAXQH UH S RUGH 3 D QOIRVWNHKES R/PFH. WKLIHYWHH ODW LY H O\
KLIJXQQX®OFRQFHQWELXIMWW RIEXAMDULDWRRGHQWUREDL\RQV
WEDT'HSHQG RIDPIR ZGIDI30\ FRQFH QW UMVWERIED @ UM OR.®I G
WRU R YSGRW HDRW L\R DMB Y HHJ WHHR W I/ J KDHQUQ B B B UMRIGIFH QW UDW L R Q
7KIHFKDQVKYJIHV@IKEK R XW D QA MHROGVH. J Q L ILLFEDOFRW@R Q H
3ILORQFAUWRK D QIM KH Q X VO Q GKOHUIGHREIMK D Q IV IHK RAUKW P

WSHUFHDQGR@H VR D QEEHYIHEDR/Q FRHDIBW HH QLI X UHB QG

R W KH H Q FYYWB DIS AKIF L WRLIBIW R X ID\Q'G W UIRUIHM\D P S B IH MWL
ZKHWHHY W L RIAVBXEVG DR Q HO D WRAEWD PGR @HB R U W D DV W\
ZLVW&DLVMWDQREDWE ZRXEB QKD @R Q F HIWHNGHKE \G\WLKRHD

DQQXDO QEHDOREK U WHRM O J P °

7 KHVIHW IRR L Q @GINWEEHR Q | L G IQH 61 & D QSHID E GWKUHH V R OWHOML V N
DVVHVWROORGHWPFLPDRQ QB YHUWWHBS$ISWP L QL VKDED W B M MKIES H G
ULDNVHV VURNGMAW RALIQMARXRD F H U KD W RIGIW L Q X H V

3 KLOMKH PR D A\WLSH LPPHDRIEHW H U MK € RWVY RN
FKD QU®AK HK R XOWDEEQ QX0 OVW D Q GO R G MW K W/ L G MQKFEHWV
HIIHROWRQHB® FRQFHQVRFBENNEDUWEKUWEQWD/ODQGDUG
OHRHO J P 6W X GLHAF ULLGE K8 6 W B 0O S HYG L WBNDKARA MU P
HITHRWY SHUYGLWALNDKQ QX ® OFRQF H Q VEBIDW BERQM HQ W
VWDQGIMEBQD ¥ MDX@BX UGB W DQ®BXUPWRDGEHUJ
VLJIQLID¥BRM.DWWR REFED U G L R YIDR/FW D IBUBW H \DHDD\R Q J
WHBRDI® FRQFHQWUDWLRQKHPHWDYRYV LM DGH.QJV

VWXGQ@KRHGQE[ODHWO D QIGB D QSANIDIRX Q&M /LSVHWW
HVO LQ@KLPRKR@HPRADKRQFHQWWBDWZR@NS SUR[LPDWHO\
J P’

+HUWMKI$S6S & VP SKD VWY L G HEQNVEMGI X P HQ WYSRIDOR ZBIQQ XD O
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30 &RQFHQWUDWR@RIPNUP[SRVXBW XGBEKRZIIHFWWRZ
&RQFHQWUDWLRQV

(3$ VRO FRPPHR® T W H LDBBW R WRQNWH U B/UKHIFL HQDA MW HRVRW X U H
L G H QDA QX@IDY H WDW B QUE KIIMB O R\ K E @/HP DIWIBKD G H T RDWRIQ
VDIHW)YHGHJ $OQREMHEWWBRS S U R\DAKH V RIVRES SURSULDWH
O H RHADIOHD Q R B B UDW B QLOVDEJRSR W KPHH DRR Q F H Q WUHIBWIHEBRRD M R U
OR@HVURXBBAVHIIHF\WQWHWD QEHDYL® & LRYK R EGIORZD E O H

$VW IRV BOSSRLQ@WWKDLYS URPBY H DV RBH E BNRK D U D PWKHD Q]H
RY H KL MKEH LG IR@FAY R F LVWLILRD SMBBISIBU  $ERXVBHUFRHQW
W IGHD VUIZH. W KVLHPMH DS0 R QR5L Q R\P6H D Q\S KUHH J U HI MV B QGAM E MK H

E X ®RWV GHD W Bl H U H LR'RJGIO\R KW MUHH V 16 6 W/ R QLVQIS G [¥ WKLHVDHD WHKD W N

G UL EMNDKD Q JAK W H V B ORWKE WL E M® Q F H Q VDWDHAHL BEQIGE R Y H

(11 H FVUBHO WR) L J ERRNGEF H Q WEWEDWY BEFRHQD/QI W KOHH DRL Q R\QEH LV
DURXQG PREH O RZKLDWH B0 HD/UL G MXEHMUWDWIHP S R URN CHZBMW K H V H
OHY I$OWD E DHORKR ZWKPHH DRYL Q R\QWHW D QGHDYULE P IDROR W KO-R @/H U P
VW X GQ R @ WEIEHDE L WA \M XIEQ\S K. 6V W YDE\H O ®@Q X P ERIRIR UMH FH Q W
VW X0 UMYRXQGJ RZHEBEORRUQ VW D@/RHR SHIO VWXGLHV
W KHD OOWH—J PD QIGW KBIG HH@YO VW XVBRMW OXH —J P$VH[SHFWHG
W KR Q F H Q VDWW IKBEYR/HY X € R G X\FRVOMHEDD O L | RARDK BV H
FRQFHQWHKRWQEREGNQ H U D/OR KEGVSLE & K HHIVO . «Q]BIVO

7 K LSWU H VFHROR\B\H GO L G HROVFHHW W KDRIQ & B B DA B QUEMHIIBWW—J P
DQEUREEBEHOR?Z

7KLD/QD CD@NVWR L Q | RVVIRHDWIL H Q W R'Q\W U WEKYIRQV D QREIDU-G R RXOG
EH RQV LYMWWBNNG J PWMKIAR S H F D X W WRDQATIDGE U DIQ W WG H
VHU LR RWOHEHRR Y W B 0 HWRPK L KK H VMW URYQLIG IREAHNFHIDR V D O
UHODW LRQWHMHKS V H MWV L & FRCSARHY V O BMYWHR | | H R WHVVWDIEED Q W
GHY H O RBOBRUM D G\LIRO S IS U

K H D DA RLUDHF IWIX/Q F R Q VALWRRMP K WIWH F D X W QRSQ B Y H QRAUDANDD IDRIPQHD WRIU H
WISIE PLQLVWWDMBMWBRQVLELOLWLHYV ~
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,Q/XP P DWW LJRWRBMWHFRK MW S HYVR U BHGDIF SERY LG H

FRPSHOG®IOLGRYHY KHEBMWHKDWY QM PSR VXMWHHDOIRZI P 7KBL|

& L WD G388 6V W X & DREYH F/QX E M FAARY W G HP IHIR\ D K 6. VQUBHID Q DEDQBL V

W K H HWY K O W P D LUGREEGAKW Y L G HDQBRIF X P HIDERFK@® TXHVWLRQDE O\

GHPRQVMUB BRRU W DURBRWYHHPSRVMRIVEHORZJI P $Q

REM H EW Y YRH/EZ KK P X O BOW D B MVHKE Y BFOP S BRZ W UWEDI) Q X IO QUBR U G
JPREHORBRQMXQEVWERQM D QRAIDRIKVWJ P 7KMN F L HGWL

HY LG IFQFH K8 YAKDNWW U L \QWHQ\E DEGXSE H DDWKH O ® W KLY H U V H

HITHFWYV

*LYH®$TVWDWREDRUWAYRQEORREY ELBEVRIDMROOXWILROLHQW
WRUR\S KE®HP DIWBKY G HT RD WIR QD | HEW VHI[G O X VR EHO D MED W H G
FRQVLGHQBRWWRRWDGRSW U QB RUBMN WHKPW-DQG—J PIRDQQXDO
DQGKRXUMVSHFMLO/G\GWVURH T X L URINMHEDMEDLBF W K LIRRQFOXV LR Q
FRP S BB OWHVH L H QMY GIEIF V. HLZDMIRH L W' HRIFXXP IDQ\E AV B O S B QIGY

P D GHHY HP® UAFHD HEDW KUHH V R @ W'V H THHH/GIE BI$IKD \Q RDAVY RW BAR/Q FOX VLR Q
E\LJQR RIGLN P L WWKUHD @ HWVID XQE\L W KRB QJHIFQ@EBI\ L WOLZAL WKH

SHUVRRPPXQLZDWKREHQ]®IULO
3HUVRRPPXQLEZDWHKRQFDGHESULO
3HUVRRPPXQLEZDWHKRQFDGHESULO
BHUVRRPPXQLEZDWKBREDBSULO $YHUBRWKHRXP®WDQV



K H D ORASKO W\KIBDUEH P R Q V I/ \U\DREFZ\DWID IR 5L BIQOWH Y EHHDOAR FOHH YRYIO V
(B$TBURSFWDRGDUGV

5HFHQ@RVLFRO R DIGF&AL Q L6MDXIG BHR Y L(G'HL G H GRA H
&DUGLRYDVWFFEDQLDPGI IHFWWRZ$QQXBOHUDJH
&RQFMQDWLRQV

7KHL Q G IRQN M4 L G H P L RONRXI B BIN® WFRHIW R ER\U BIWH@YL F R @RI FD O
FOLQLW R GLI VSHD D X V IKIDAHH € K D RUMEPI O D P PREDVR TEGI H @ J
WULJEIHGRBERWRXAM RF D UGLDOBYRR@QWKHURWRHURVLV
GHPRQV\WRUDWURRUG\E FR F D UGLIDO B WADRAD LOH YEHHOO/R ZJ P

L DV W URQUX PIR@WR P X O DEMLEMNDO QEFH-DOREDAW H O

6 X @ W& D YSH E O LIV QHEGNKIWH [S ODH QHR S® RO L IY @& R O ODXWHAIBADH

KL JKHUWR K H DLW H DN ¥WW V X DWIKD E R UTLVWRKUR ZBEA. UFHTFXW 8161 | H F W
OLBNW ZH[S® VWYXRLIGSHD U VWDILER G O R YER QH O RSP WRWURVFOHURVLV
FRPPR QR DX D U GHM BH W HILLIFWWWKZDHNI H OK L JII0 ®/L B Q[ S R WHRG

D 1AL WIKGEHD U WHLIF G HP\R UML PSHO/D BXIIR G X WK P RYDM @/ K/HD PGHL B VG

H[S R WHR® HDL@ O D TD{ B WOM\S IRV Wi QOHLUDR VIEHD RYRHGV VAHDOQY
SUHGLVG B V¥IMIRRIGEV. WXL W CDUMWVDGEW U RMNKHHL Q8D U VL[ E B M X U H
D 0¥ R/MERQ F U H.IV 8 B P PROMIHDRIQ\ZHDUODOQUEH G X KIDE VR IMRHIHU WZHDUD\O T V

L Q QOHQ 7@ H VIHY G IDQUSF UW L ER S R URMADQW H HCGSHD U VW IRRXFHH QW UDW LR Q \
X V HL@V KMV XZGI\ZHH @ DW WIKGD QRIFIR Q F H Q W R D QUEVRTBIMIY K H

1RUWKHD 6 W K B Y H UDDBIVF RRFHH Q W Y BAREERRXQR WHR/W XXB\E H O R Z

W KERK U U HIQRX/WV D QRS D WG P D QRSO RVRIKOH) Q RB B WDV B QREID U-G P
7KHTXLYDQB®WD UTRIGIF HQ WRBMRKRFEH UH S R L IGKLW XBW

—J PWRKSUHFLYKN W O\W KERQW¥ O XGH

37 KHVH V X ® WKW H & MUHLER\GRV/RAI MMUPNV H Y HKIRDX® /S R V YWRH V

K L JSD U W LFEDX\® @MY 0 MKKIDDAR F FE X U UG XIR XYMUU DLMERWHQW LD OO\
FD S DEIDYIR P RSWRIU FRIVWR € U R VIFQW K\R NPBKDGD \W L P H

SDUW LEXWR\S B VRRIGIF HQRDT IDWMR DYV LLRHFIR® P H Q G/IXWPILR Q V

SRW H QUDYIACS\L F DRAMHHE © H RIEGRAMIK HK R YOWQIEQ Q R P BUD JH
1DWLBOBIOSQWX D WD QGD UGV

7ZRODFIH QUBRBAXW EBOQ| KD EHHRO O R KSAIR HV RLR Q
DW K H U R RS CHUVRIVAE NS 1 KD WKWY KABIKI L F NRQWHKZHY U W MGV HD U FK H U V
FRP S DW KIGY MDMK/EK EM BR\G R P BL BI@ WH [ S R V XU W¥B G M X VRIDLIGIJ

D QW KBIMWRWD V'V R F ZDW ER € E¥WMZBPHD VR KB U G FRQULUWHULHV

3HWS$ LRFNHU\ 0XO0 QHWL W W Gi$P,IF U HBDIVHNG L § XERMWOHO\W\BRE L J J HRIL Q J
0\RFDUGUDO FALIUFXODWLRQ

6X@ :DQI -LO IDWDGB]RI XDLQHURRNS$IXLQD OGO \DGS )XVEAULSSPIDQQ
&KH® 5DMDJR& DROTIM UPLBR O O XMS RR UMF FHOHBBWKRQ R VB QEDMAKIOD U
,QIODPPD@@R QPORG HHO $ KWWS MDPD DPD

DVVQ RUJ FJL FRQWHQW DEVWUDFW




DQGR@HB® H[SRVXXHYH\DELRO RS D AIKXCRI KUHH O D W E R @/\Z KIHS
S D U WL 5 R MXQEBU H P DAVHOMARIRH DALW HDRBW HBRQ F H Q W @DRAIVR Q V
VWXGWUH —J P  RQH

7KH3$5LVAVVHVVPHIOMR QVW UWDRMDWKAURSRVWIWD QGDUG
RI' —J P: LORWURW BXE\O+HD OAN KOO DU JREED IHW\

$VG LV F XIVE/RIBHE O HEL@ F WH T X WHEBWY HDW W D QWS KEINGR \\KHHFDDWYAKK
D@GHTRDWIHID | HRK\LD/ | L U P BW WHH XW(BWD G RISW HFDXWLRQD U\
D S S U R\DREHCHY D Q\G-DIWSELL RFIBI @\ KIDAAAM D Q GQRIIBYQWHHEMZOQ W K

X QF H U@ BEAMRID\R X QG H WHWI BI B WELSIWR W HDR\D LI YAHKUAD O W K
HITHAWNMGHWHK RN HHPOEKQFHUWDLQ

(3$318UR S PHX VO QRIDY-G FDQQRWBOPREOLIJWVERUREHBW®WW K
ZLVDK) GHT RDWHR.IQD |HWA¥ OHDREB $ 10 L P LW.HE V HV WAKMIGWR X VD Q G V
RSHR®OGNL GUHP D VWWOWHKOAXWR[ S R VYEIGSD U W LFFX\WDAYM H

FRQ F H Q VEWIDW ESROR/S R/ WHDE) GIXWGIW K R GIRQFBINW L BNV HV DRIEQ W

W ZRU DIV N V H V VRIS @B WD U H IKHOYQ\HDZGEE WENEASEH $ &D Q@X PHUR XV
F K D Q2 H WPHD GLHWV KPHH W K B @ V X P STVQ\EHIOW LBVQ. Y QIWAM W VKN WH V H
UHYLK3%$&SODFRGVLGHROEBNAWWH DD UMVKQWNRPPHRGLQJ
ORZHBMXH QBT B UDW B QLG KD QRIIH WR —J P<HWK Bi$
$GPLQLVAMKRIRWRR WEILVO W DM @ R OWMOA P19 D (LG UR S RVHQLIVLRQV
WWIBIH 1$$46FODLRLGENMHV BOMRR) FHUMEB L Q

TKHLDNVHVVUMHNY®RE KDWEH HD V RDWDEXORHS W KR Q@ WISQUGMW DW XUH
G HDXMKB/®B FH D K DXQ GM IEEK U WHADND GIFEB B W B/MRQJBIS 6 W B O S HU
WHKHBBNVHVYRIEBBQWDWHYV

3 W IOHL N H OW K\ R/B X \ROSQUG-\P DOHDLBHKM AR X @ 5FIX® U EDQH D V

D F U RABIH6 H Y XSG FOQV W D LRVP KK WILBIA Q WW D Q @PHI\RW & H
HVWLRDWHGR® RWW G DV AXYERIYEW DOVRFR JQ/UKNBLYP LOD U O\
V X EVWQXQRELRIDY F L G R @ RN'\SD &/MLO/ VLRI W IRFL V L W V
DJJUD YRBALR RREW KK S L V DAVSRWR BIEQ F U HIDVUHEE HD® D WAHNG
D UHO ¥ RNIH®D QX U EDQHDV -

+Q]AL-HUOHWDWN %HFNH®BPD®R UHH OO L)OTKR® D\B H WHDOER G+ V
$PELHQWR OO DWHR RHUR VEQRASRIM. QY LURQ GWHVSHFW

KWWS HKS QLHKY QLK JRY PHPEHUV SGI
3HUVRRPPXQLFZDWKREHQ|®IULO
6 H$IP HULFDXF MMYN KLWPDQ) G ' & &LU  37TKSIFWHT X(3A$HWR

SURP X G UIRWHSEM P PB4 6H Y & H U HW KSHR O O XWLDAMQI&/RW D Q WRLIBHWG FLVH O\
LGHQWMWRBBDGRKGHIUHHY TXRWISNBO0 1$$46)HG HIHDIQL \QRRML FHG HID W

/HD@G¥VVIQ) OW 3>5@HTKIIMRI XY WRODBR Q FO X&H P R Q WWKIDIWV H
S DU W HA XHIFING Y HAURX-P IX®! D BRRKLHIF WAYQ F R Q VALWIRAR-MY RS WIWH F D X \B QRSQ D U\
SUHY HQRUL W Q DADOVQHR QR KIE P L Q L V WWDWMBMWBRQVLELOLWLHYV °



ORUWSHFLILESPILP LW BE VHV VRRGMDRUMKDQ SUH P DEVHOMK V
DWW U L\E ROV ZIRG®HE F FX D K K DLWV KH. G HWOLGIY O M| Y B WAHKUHD\UHH D V
D W WVDEBOU WD) G RIU &K H WIKFLBHK €68 S U H P DGVHXOLMAK K HO\LID H

F L WOLINBRAOW D LIRQVP HSHY WS RV WWHDBD GBIHUHGK UEHH O RV KFHLUAZLHHUGR W
V W X G% WHEW H QDQ R LLRFDAD D IY\D L OZIREXAHE RVE KD MRDMY K R X \RD Q G V

S U H P DG\HOMRIDHB Y R LGHBR UHNV U L QWHDQW QRIGEL WX RYW D QW LD OO\
HOHYQXAER KR V SD &PLOV VHLARHU/J W& REL V DWW D YRIBAL\R R RIS

RW KHIWY S L V DRVS RWBRIED F U HIDWHIG HDG D WIBINGV R FZ DWW/BHIE[ SRV X UH V

Z L OQNRIRN YH @ XO EDQHIHHANEK U WD G DU G V

YLIXUH

(3$ V &LVBLVSIVVHV VP E\QML P DY/QHX DROU W O O RW \
([SRVXWHRO ZKHODULRRWELQD VRIVRKEW D Q GIDUWHG
-X VOWH W

1 R W$0Q@X P E FOUWH
EDVIREFXWSRLQ

5HGXFWLRQ PP

(VWLP DHWDEORUWDO LW\

5HGXFW

&EXUUBRMQGDUG WK B3URSRVAHVEDQGDUG WK $/$ 5SHFRPPHQGDWLRQWK
30 6WDQGRIURG SHUF HQRVWLROW KHW D QG D U G

8 6 (QYLUR Q PHERWHEG WLGRRD U W L D0ODANHD GWVSW VHVVARGWOH BWEBQHDMFHPEHU $YDLODWOH
777 HSD JRY WWQ QDDTV VWDQGDUGYV SBRAHVEMBEBKYV N

'KDWREYLRMEBS$TULDNV H VPG BNKD MH R S R/\XHREVWMV D Q & DG V
Q RV VIX®DOW H G X E\DIRRYZH PR U W D DGV K RIVHGH. G HWILGIY O WHKBW
"HW URW R/X LD/QIX R H GIHHL J X UME R WeAH [WH Q@R RMEQIVG G LVBLR QD O
F L WALHQBWHBIQU H G X E\GVLKRBIL U Q G XE& H BIVDRIHYY KHRRAUH V S LD QW R U\
FDUGLR YONFBEWYH VKW B R SRV D O

+RZHYHWPLBHEY QD CRUHDG@®WJI QL IY. P OMRMER Q V L G RWDKHIHHLRQW K
LPSOILRAWO0 SR O O XWRIURHR W HIEH V R OWHOH) D QI\RNLW KEHR RH{ 3 $ TV



RE O L J DX\WQ GMEYD HEL@ F WWIRG H QDV DIOHH YRIDP E L AR@F H Q VRUBBDW L R Q V
D QWRYV W DEGLLAVB® P E L ARQF H Q WRUWDMBKERAO/ XVAKED) RSV D O W K
DQZH O IDIVBKD GH T RDWIRIQD | HIWK\HD FVWKBWI VLB D AU LV

L Q FR U S/RPHYVFH U WDQ RWK\V {8 B NG H F L WIRR®@ S O 16 WWHIDN IO \G

DQD O\ VRY¥P X VG U HFR\DD WRKMIF H U \BOEL IR Q FEVDFL R BRQ

VW D Q % DWEIVH V R OWKHIA B 19 D OL\@ IL\VREAR WK/ U H D QEBHDON Q HR\WWVKIRY

D Q D O $VI D\. OIRKIDEDG G UDHIGQ F R U S\REHIMEHRQU NH. DI D AR K@ B Q G H U

(3$T@HFLVQR®IHED H

$GGLWLRYBOVHVVPHQWYV

$G G L WH R QBRMASHR W HEDMQHROW\WQ QR P B WDV B QRID UG RV

SURY ECHEQ G H S HIQEETHIMLD/O XWWWARAH 1 0$3PRGE B Y HAOR8HG
(3$WRRP S DMKHP S DRAWKBUHD@Q R P BUIMIHL$$46R1I —J ZLWK

PRUMWVULQWHD@QWIDUG R @DOLIRAKNWIGS RWKWIBSSE UR[LPDWHO\
DGGLWHRBBOXRKM EFX@ D O L | BOEHIH K COJDU H VRKDWW D IRIIPH Q W
—J VWO DRRKEP SDWBVMAW D QREADY G P

3D U W L B XSOROD/OHK @Y RNRIQVRAR U WM IQHL GRIW KHHO G R U Q | LIV X B XB\Q
LQFUHOQXP ERNW X & DNAK R 2VKLIDMD O B\RL J Q L IR Q @ WY RR WIERHMY W K V
LQVIBHE $QLQ G H S HILGNY WV YAR MQ WDRMHREN Q | T5G\WU DAM W U L\ RW D E O H
SD UW LFEDX\WBRASLE O O XMOL\ARGE [ S R VXS RQQFHM URDBS/ 6 F R K R UAX G \
W KNHH DR VHE R M & Q HRQB@ADW DQ L8WAP HW U R TRIDN WO ARG ® D
VX U U RM REMBER O O $WE R Q®/IBY 5 FH DWW V H V V P SIQWRHLQON B\ W K V
IURPHVSLGDWHRNE S H U FRNYVG G 9 QIEG\IMVEG U RBP'18 IDWD®DWLHV
EHD W W U LWRW D E RK W X&HHES R VXS RQQFAHM URP® DU B IBIFR KR U W
VW XGRV W LWEM R K Q | PRW W D & MW\L\ERW R BOSH 6 PHW U R SROHIWD Q
7K H VW L DR BRBILSLR O O ¥ WQ R QVIHEH\Y IMKWVE R X WF D VSHHXW DIUGK H
FRXQWQBU\$QB[S HIDWRM KR UGG D QWXD Q L JPRMLARIIX@ H GV K D W
W K L G H ¥ RHI L PKZIRQIBAD X YBIO D W E R @/ \ZEIHE)W LF ISR DWW R Y GR Q
UHVSLGBWWR\DQWV

$SSUR[LPD@HORNYM/D VIHW KBIL VHHIVD Q D (AN UY RPU ZIKHBKUUHQW
SROORWVYRGH W L PAIBMEHOWRDH QR Y B UIBF461R80 $FFRUBIRYJ

W KOEK W KVRKIDK/J J HAWRAIIXY H Q & B X Q VROKHE/B P SWOW KQHHZ0 VWD QWHBUG
PDMRRMWWMH WLEDWHEHBRFIOBPDZEB XWKRQWVWOXGH

BHBIXEGLRVLYHOEZ6$ ) G ' & &LU
'DYLGYVR@OOKEHFRXEELKXEEMWSQDORMAON 8VL@IBYLUR Q PHIQWID®YLQJ
DQ$QDOBWIRIUBPLO$3 -RXURDR[LFRDA®YLURQPHR O/ R

% L Q NR Y6iR E® N& K D W VB HRUMDEKHED HMP HNRFNH U\ (YHUD U® U D VWLHUH)O D Q G
+ROJOVWRKQ\WWRIQ]D QR DV.XIQ DL E E HAOD\QDIUBD DV FKIRKOY ERPHWFKQHLGHU
6NHUHRWMB- :DOWHULHLOBQGLQQHNH2 ORQRJUDKGHIIHRWIBROORWLRQ
FK L O GKHHIOIQEH Y H O RBIPHYQIBAZ K LGHOEBHILRODERUXURSH



3(YLGH®PAD X WDIGFFMLS.R O O RW R R @ LIEQMR\U W DD \WWIRQ J
DGXD QMY LGHEKHO ®KPIRR OO KDIY® Q) HEQW | DIDAVGX Q J
F KGO B QS R W HIQPVS DBV WQLH WSIHA L R G

(3% UDL\VXHQ/ZD U U DIQWKE®V KS$HU HD P FGRHP S U R P L WLKQH
LQWHRIWWWHXOHPDRURFHVYV

2 QW KDHG Y RRI9 % (3 $ V R O IEFRIAPVRBEF R Q W UDMVHRM KR E X VRN KM V
$&6F RK R WX)H\S 8 Q GWHBMIVHZK L ) H YDHWWW UWBXQWRHLGH QW LILFD O O\
FUHGILEGHYR BXDDQ L FORGIYREE V LWWRYQ VB HPR\G L I L FDW LR Q
VRFLRHFR Q/RBDER W HDXW R OR ULDNVERIPM RR Q CESIRE PIQ&R O O X WL R Q
FR U U H CIRW/HRBAHDGVOHL PLGIFHN I WIBX\T WY KTHR Q F O XRW! RBR §
FRKRWAWEDVRYR Z H WK Q X VO Q GBS G H YIHW W UW KKIVHER Q \
VFLHQWREUHRLEGHYR XD DQ L] DMW MRCH WREINHW H YQ B AL Y H
FRPSORYROWZSPR LQVWEHB VKL QHNQW® R Q F O XRM RNV WHULD
'REXP HIQWB 6V BOS ER W R K L ZK UH W H Q WIHWYERSH $ & 7 K B VRI

V'S H F DRIX YPVE W KOH H @FAM X V W L IIRACHMLIREDHDQ X VO QLAZDUES. W U D U\
D QIAQ F R Q VALVMKHIGRW R X M QAWML RIS D U G V

([WH Q8 U¥ GRIXOW E HKDYHG B Q WWHMN\GXMW KHR COHIAH Q V LWRY @ WD\W H V

T K L OMKH W H QAHLQY VAL DAV IY OMWVIEAKSHE: 6F R K R WANKE®\G H UG HERHP R Q \D/QU D W H
HIIHEB2 RQVKHR GH BV XN HFQ\REA R O R J$.6 D R \OAEMRIVOM DV R QD E O H
L QW H U SR M\SER W HRAEA KEAWDS U H F XWWR. REHD U WIXFOO VW VY 1B

V X U U RB B W®! D5V B VIDWINP\D MARRP S R @M IQQED U WE R DRIV VR FLDWH G
Z LB UG LR YPR/EFWO RBW KH IUH E @E/U RDISQRIM W X G7LKHAH D @ WKW V

,Q VW UW B @VIFO\N DR GNHEWDHE V HRIB$HO D X WLRE[Q AR @ R FLKFCDQE.V P V

ZKL WK OGX. R [EB KNOBIEQ F U HFORUH/GDXQLWKKH U W\KASAL J WD F WD J
PDUNRRW RRWW DYV RES R W6 SW DB ROYWNRZVWK QR E[WHQVLYH
OLWH G B WRKQWWUERVR IORP H F R D RLS/IPU W LFEX\WBEDHX VERDUGLRYDVF X0 D
GDPDXH S $V3UR | HVH/RUDKX U \KDW E V W4 D MESFRRQ RZ Q

UH F B Q VO WID\ECSU MAQKAIPW. YD F W PR D UNRBRBRP E X VWISADQ W LF O H
SROOKQVIKR® GDWDVHW °

7K IS U H D RBOHY FHOD® B0 XWRHAB FANKYDDA MRX X & DMAK R 2QHD W H U
LPSDBWR/GR S X O ZWIRIMEX FDB/ LR Q WY QDS S URIRQMDHNE UHW
W KAH | HFFRAG L | L FFDMVG R ODRMLRRRY. R H F R QYRIDEW D O LMGBHRIQ DO XRMLRQV

5HLQKDUGHBRPLHRERHGLOBFKZDUW]]\]DQRAOVER.GQ]OIL $LBROOXWLRQ
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FRQFHQW@DRWWHRE DIIRIZVQR —J P —J P YSHUFHQWHOBLQJ

W KIDAW D QQG-DVRD E R WHKAN YO HZUWRU DR QY KIDAHPRQVWEIBD WH G
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DY H ULDH ® VD MRHHR V S L W DA MBI IERQX MULARRDIGHD WHBAG D AL W K
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LQFRPSOHWH

&DOLIRUSBIVIRDFBEHWWLQIRXBO 6WDQGDUG

7K HH Q WASLHF \R ID)YGPY HUHVCHR YWK F R/\R FZ DV BL B WLQFOXGLQJ
H[DFHUERBALR BFPH U JWRRFL VKW VS D O L IDRHEBE®R U W RE EWUY V

Z L W KLKGD PIHH Q HAURDDTF H Q W D QVBIGE®I WV F LENEGIIGQ BBWKUHVKRO G
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| L GBHD U WILG G HVBEYM RUMB ® VW D QLAIHIIK IMRY R \8 K E @B W K

0R UHRXKILD W W D IRIP® Q @/ ® OV W D QGFOMMEVIXTUM G X RVBOR SHD N
FRQFHQ WWRPHMU FPYW WDDHQ Q X VO QEEDENWEL [G®! U LSHLABRMENQ J
ZKLFKKRB0O FRQFHQWWMRERDQWRIGU HFIRV HEGBIQRER UW BDQ W\
RFF XK LSKHQRPBQRRL G HMDHEHHWREDS U R W WKVRAMMM ™ D Q G DU G

, QR U GMRUG G WHEHD RIDW K U H  G\VRPIG R VXWWS RRVEB O L IR3BQ L D
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