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TCGV BCS 'SBCNVTVCFWNE Z>NBCLV TGAF WNTCS )LO@WTo KLGM>VGTAFC ;CS?NBCSWNECN TGNB

NOSM>Lq /GV $CEGNN BCS +NBWTVSG>LGTGCSWNE TVGCE ICBOAF BGC -ON]CNVS>VGON BCS TOTOx

ECN>NNVCN 7SCG@F>WTE>TC u7*)vo ZGC -OFLCNTVO^BGO[GB @]Zq %1%1
"

GNGN BCS 'SB>VMOx

TQF?SC GMMCS TVCGLCS >Nq &GCTCS MCNTAFCNECM>AFVC -LGM>Z>NBCL WNB BCS B>MGV

YCS@WNBCNC 7CMQCS>VWS>NTVGCE ZCSBCN TCGV CVLGAFCN ,>FS]CFNVCN YON <GTTCNx

TAF>DVLCSGNNCN WNB <GTTCNTAF>DVLCSN @CO@>AFVCVq +N+N BCN LCV]VCN ,>FSCN F>@CN ZGS

YCSTV?SKV w >WAF GNGN &CWVTAFL>NB w CSLC@Vo B>TT BGC QSOENOTVG]GCSVCN "WTZGSKWNECN

<GSKLGAFKCGV ZCSBCNo BCNN CGN TGAF ?NBCSNBCT -LGM> DXFSV ]W]W CGNCS ;CS?NBCSWNE BCS

"SV WNB *?WaEKCGV CGN]CLNCS <CVVCSCSCGENGTTCq 6O6O F>VVC @CGTQGCLTZCGTC B>T 6V>SKx

SCECNCSCGENGT GMGM 6OMMCS eced GNGN 5FCGNL>NBx3D>L] WNB 0OSBSFCGNx<CTVD>LCN K>V>Tx

VSOQF>LC "WTZGSKWNECN DXS /CNTAF WNB 8MZCLVq "@CS >WAF BGC GMGM ,>FS ecee ]W]W

YCS]CGAFNCNBC &XSSCQCSGOBC MGV 'SNVCCGN@WUCN GNGN E>N] 'WSOQ>o TOZGC BCS TV?NBGE

TGNKCNBC )SWNBZ>TTCSQCECL WNB BGC $OBCNVSOAKCNFCGV uTGCFC )S>aKv GNGN &CWVTAFx

L>NB >L>SMGCSCN ]WNCFMCNBq

&OAF Z>T WNT BGC <GTTCNTAF>DV >WAF LCFSVn <GS KPNNCN ECECN BCN -LGM>Z>NBCL

>KVGY ZCSBCN WNB WNTCSC "WTTVPUC YON 7SCG@F>WTE>TCN SCBW]GCSCNq <GS TVCFCN ICV]V

YOS BCS *CS>WTDOSBCSWNEo MGV @CSCGVT YOSF>NBCNCNo CSFPFVCN 5GTGKCN GNGN (OLEC BCT

-LGM>Z>NBCLT WM]WECFCN WNB YOS BCS "WDE>@Co )CZOFNFCGVCN ]W]W ?NBCSNo N>AFx

F>LVGEC 'NCSEGC ]W]W NWV]CN WNB ]WKWNDVTOSGCNVGCSV ]W]W F>NBCLNq
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=ZGTAFCN BCM 7>WNWT WNB BCM <CTVCSZ>LB LGCEV BCS (LWTT .>FN x >WD @CGBCN 6CGx

VCN BCS .>FN @CaNBCV TGAF >WAF BGC ;CS@>NBTECMCGNBC &GC] GMGM 5FCGNx.>FNx-SCGT

GNGN 5FCGNL>NBx3D>L]q &>T ;CS@>NBTECMCGNBCEC@GCV BCS eeee 1SVTECMCGNBCN WNB BCS

6V>BV &GC] ELGCBCSV TGAF GNGN 6GCBLWNETxo ;CSKCFSTx WNB <>TTCSb?AFCNs BCS X@CSZGCx

ECNBC "NVCGL @CTVCFV >WT L>NBZGSVTAF>DVLGAF ECNWV]VCN (L?AFCN uA>q fjfj yvyv TOZGC

<>LBb?AFCN uA>q gege yvq &GCTC (L?AFCN QS?ECN CGNCSTCGVT WNTCSCN 'NCSEGC@CB>SDo

>NBCSCSTCGVT EC@CN TGC BGC MPELGAFCN 3OVCN]G>LC ]WS 0WV]WNE CSNCWCS@>SCS 'NCSx

EGCN YOSq

+N+N BCN DOLECNBCN ->QGVCLN CSD>FSCN 6GCo ZOZO ZGS WNT @CGM 7FCM> -LGM>TAFWV] GNGN BCS

5CEGON @CaNBCN WNB ZGC WNTCSC $GL>N]CN >KVWCLL >WTTCFCNq <GS ECFCN >WD 3OVCN]G>x

LCLC CGN WNB NCNNCN ECMCGNT>MC =GCLC >WD WNTCSCM <CE ]WS 7SCG@F>WTE>TNCWVS>LGV?Vq

6GC DS>ECN TGAFo ZOZO 6GC TCL@TV >NTCV]CN KPNNCNo WMWM >WAF GMGM CGECNCN *>WTF>LV ]WS

7*)x0CWVS>LGV?V @CG]WVS>ECN x >M>M @CTVCN ICV]V ELCGAFr <GS F>@CN >WD BCN LCV]VCN

6CGVCN BGCTCS $SOTAFXSC CGN Q>>S ;OSTAFL?EC WNB 0>AFF>LVGEKCGVTx7GQQT DXS 6GC ]W]Wx

T>MMCNECTVCLLVo BGC +FNCN FCLDCNo GMGM "LLV>E -LGM>TAFWV] ]W]W LCGTVCNq
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8M BCN +TVx=WTV>NB BCS ;CS@S?WAFC WNTCSCS ;CS@>NBTECMCGNBC ]W @CTAFSCG@CNo

ZWSBCN BGC 'NCSEGC@CB>SDC YON ecdh @GT ecdl CSMGVVCLVq &>@CG ZWSBC N>AF X@LGAFCS

/CVFOBC YOSECE>NECNo TOB>TT BGC ;CSELCGAF@>SKCGV MGV >NBCSCN -OMMWNCN ECx

Z?FSLCGTVCV GTV u$+6-1vq &GC /CNECN >N 6VSOMo <?SMC WNB MCAF>NGTAFCS 'NCSEGC

ZCSBCN @CG BGCTCM ;CSD>FSCN GNNCSF>L@ BCS )C@GCVTESCN]CN CSMGVVCLVq ,CBOAF @LCGx

@CN 'MGTTGONCN YON )XVCSNo BGC GNNCSF>L@ BCS 5CEGONTESCN]CN KONTWMGCSVo >@CS

>WUCSF>L@ QSOBW]GCSV ZCSBCNo WN@CSXAKTGAFVGEVq &>BWSAF KPNNCN 'GNbXTTC YON

-ONTWMYCSF>LVCN NGAFV N>AFYOLL]OECN ZCSBCNq

CLTG HLQH 7RUH LQ 1DQJODGHUFK KHTJHUVHOOV WQG LQQHTKDOE GHT BHTEDQGUJH#

PHLQGH 3LHY JHNDWIV WQG JHVTDJHQ" XLTG QDFK GLHUHT <HVKRGH GHT EHQ\VLJVH

4QHTJLHEHGDTI I]T GLH 7RUH LQ 1DQJODGHUFK ELODQYLHTV" QLFKV EHL WQU LQ 3LHY$ 8P

@FKQLVV XHTGHQ TWQG '( NJ 2>
'

STR 9HDQU I]T 0QEDW" BHTDTEHLVWQJ WQG ATDQU#

SRTV DWUJHUVR[HQ$ 3LHUHT CHTV HTUFKHLQV DOOHTGLQJU QLFKV LQ WQUHTHQ 1LODQYHQ$

0QDORJ JHKV GDU QDV]TOLFK DWFK PLV =DKTWQJUPLVVHOQ/ 1US$ 5WVVHTURMD LQ @]G#
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STR NJ

5TWFKV EHL 5OWJYHWJVTDQUSRTV!$

'T GTV >LTO ZGAFVGEo TCL@TV >WD BCN N>AFF>LVGECN 8ME>NE MGV 3SOBWKVCN ]W >AFVCN

WNB @CZWTTV ]W CNVTAFCGBCNo Z>T ECK>WDV ZGSBq &WSAF KLCGNC ;CS?NBCSWNECN GM "LLx

V>E K>NN ICBCS *>WTF>LV V>VT?AFLGAF CVZ>T @CZGSKCNp

+M (OLECNBCN ECFCN ZGS >WD BCN 'NCSEGC@CB>SD YON 6VSOMo <?SMC WNB /O@GLGV?Vo

TOZGC BGC 7*)x'MGTTGONCN WNTCSCS ;CS@>NBTECMCGNBC CGNq +N BGCTCN 7FCMCNDCLx

BCSN ZOLLCN ZGS >WAF >LT -OMMWNC >NQ>AKCN WNB (OSVTAFSGVVC TAF>^CNq
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.KHDBJ ABN 4QPTQJD CKOOFHBN -JBNDFBPNYDBN

8NTCS V?ELGAFCS 'NCSEGC@CB>SD GTV >KVWCLL YON BCS 0WV]WNE DOTTGLCS 'NCSEGCVS?x

ECS ECQS?EVq $CG BCSCN ;CS@SCNNWNE CNVTVCFCN WNVCS >NBCSCM 7SCG@F>WTE>TCo

BGC BGC TVO`GAFC =WT>MMCNTCV]WNE BCS "VMOTQF?SC @CCGNbWTTCNq &GC 'SBC

CSZ?SMV TGAF WNB CT KOMMV ]WM TOECN>NNVCN -LGM>Z>NBCLq (XS CGNC CGN]GEC

-GLOZ>VVTVWNBC uK<Fv BCWVTAFCN 6VSOMMG[ CNVTV>NBCN GM ,>FS ecee SWNB gfg

)S>MM %1
"
x#RWGY>LCNVC u%1

".
vq &>SGN CNVF>LVCN TGNB BGC 'MGTTGONCN >WT BCS

;CS@SCNNWNE YON 'SBPLo -OFLC WNB )>T TOZGC BCS 5OFTVO^ECZGNNWNEo BCT 7S>NTx

QOSVT WNB BCS 8MZ>NBLWNE u;CS@SCNNWNE GN -S>DVZCSKCNvq

.



6VSOM GTV BGC FOAFZCSVGETVC 'NCSEGCDOSM WNB K>NN GNGN >LLC >NBCSCN (OSMCN uMCAF>x

NGTAFo <?SMCo -?LVCo .GAFVv WMECZ>NBCLV ZCSBCNq &WSAF BGC TOECN>NNVC 6CKVOSCNx

KOQQLWNE u]q $q$q @CG <?SMCQWMQCN WNB 'LCKVSOMO@GLGV?Vv ZGSB WNTCS 6VSOM@CB>SD GNGN

BCN KOMMCNBCN ,>FSCN TV>SK >NTVCGECNq &GC <>TTCSKS>DV GTV ZCGVCTVECFCNB >WTx

ECTAFPQDVo 6ONNCNx WNB <GNBCNCSEGC KPNNCN >LT ]WT?V]LGAFC 4WCLLCN >WTFCLDCNq

3FOVOYOLV>GK x iqfgc

<>TTCSKS>DV x ecqied

<GNBKS>DV x gqkke
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'GNC .'&x.>MQC MGV ELCGAFCS *CLLGEKCGV TQ>SV ECECNX@CS CGNCS *>LOECNL>MQC SWNB

kckc y 'NCSEGC CGNq <XSBC ICBC 'GNZOFNCSGN WNB ICBCS 'GNZOFNCS BCS ;CS@>NBTECx

MCGNBC &GC] uGNTECT>MV SWNB ehqcccv CGNC *>LOECNx MGV gege <>VV u<v ECECN CGNC

.'&x.>MQC MGV k < >WTV>WTAFCNo ZXSBC BGCT @CG dqccc $CVSGC@TTVWNBCN CGNC I?FSLGAFC

'NCSEGCCGNTQ>SWNE YON khcqccc K<F CSEC@CNq $CG gcgc %CNV QSO K<Fo CSEC@CN TGAF

-OTVCNCSTQ>SNGTTC YON fgcqccc 'WSO QSO ,>FSq "LTO QSO .>MQC dfoic 'WSOq <CSBCN

dcdc 'WSO QSO .'&x.CWAFVMGVVCL >NECTCV]Vo F>V TGAF BGC +NYCTVGVGON @CSCGVT N>AF CGNCM

,>FS ECLOFNVq
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&GC 'NCSEGCDOSM BCS <?SMC ZGSB GNGN GNBWTVSGCLLCN 3SO]CTTCN @CNPVGEVo YOS >LLCM >@CS

GNGN WNTCSCN <OFNF?WTCSNo WMWM GMGM <GNVCS CGNC >NECNCFMC "VMOTQF?SC ]W]W CSF>LVCNq

5WNB ghgh y BCS 7SCG@F>WTE>TC GNGN BCS ;CS@>NBTECMCGNBC &GC] CNVTVCFCN @CGM $C$Cx

FCG]CN BCS )C@?WBCp +M+M -LGM>TAFWV] ZWSBC BCS <?SMC@CSCGAF L>NEC YCSN>AFL?Tx

TGEVo CTCT ZWSBC ZCGVCSFGN >WD DOTTGLC 'NCSEGCVS?ECS ECTCV]V WNB BCS 'GNT>V] CSNCWCSx

@>SCS 'NCSEGCN TVCFV NOAF >M>M "ND>NEq <GS CS]CWECN u6V>NB ecdlv ZCNGECS >LT coh y

<?SMC >WT N>AFF>LVGECN 4WCLLCNq &>T ECFV >WAF >NBCST x ZGS MXTTCN WMTVCGECNq

C]UQIRXWYXRK N>AF 'NCSEGCVS?ECSN

GMGM ,>FS ecdl

'GNFCGVn /<F

*CG]TVSOM x gqcfi

$GOM>TTC x dkqdjg

8MZCLVZ?SMC x hqclh

6OL>SVFCSMGC x dqkjc

(LXTTGEE>T x kqced

'SBE>T x dkkqcfl

*CG]PL x jeqlcd *%$%%%
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(CSNZ?SMC x hkh

0>FZ?SMC x gqgjl

6VCGNKOFLC x hchc
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&GC 6CNKWNE BCS ECFCG]VCN 5>WMVCMQCS>VWS WMWM d | % TQ>SV X@CS B>T ,>FS ECSCAFNCV

SWNB i y 'NCSEGC WNB TOMGV >WAF *CG]KOTVCNq (XS <?SMC @CNPVGEVCN BGC *>WTF>LVC

BCS ;CS@>NBTECMCGNBC &GC] GMGM ,>FS ecdl A>q efj /GLLGONCN K<F 'NCSEGCq <XSBCN >LLC

*>WTF>LVC BCS ;CS@>NBTECMCGNBC &GC] GFSC 5>WMVCMQCS>VWS WMWM d | % SCBW]GCSCNo

KPNNVCN TOTO SWNB dgdg /GLLGONCN K<F QSO ,>FS CGNECTQ>SV ZCSBCNq
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&GC 'NCSEGCo BGC BGC $XSECSGNNCN WNB $XSECS BCS ;CS@>NBTECMCGNBC &GC] ICBCN 7>E

YON " N>AF $ @SGNEVo GTV @GT ]W]W ecc /GLLGONCN ,>FSC >LVq ,CBCS 7SOQDCN $CN]GN OBCS

&GCTCLo BCS YCS@S>NNV ZGSBo TCV]V 7SCG@F>WTE>TC DSCGo BGC CGECNVLGAF EC@WNBCN A>q coj

@GT e -GLOMCVCS WNVCS WNTCSC (XUC ECFPSCNq 7SOV]BCM GTV CTCT TAFZCSo GMGM L?NBLGAFCN

$CSCGAF >WD B>T "WVOD>FSCN ]W]W YCS]GAFVCNq <>SWMr

'T'T EG@V NOAF NGAFV ECNWE "LVCSN>VGYCN WNB ZGC TOTO ODV TGNB N>VXSLGAF >WAF BGC />AFV

BCS )CZOFNFCGV WNB $CRWCMLGAFKCGV )SXNBCq 8MTO ZGAFVGECS GTV CTo FCWVC MGV ;CSx

?NBCSWNE >N]WD>NECN x .PTWNET>NT?V]C EG@V CTCT YGCLCn ]q]q $q$q 1Nx&CM>NB .PTWNECNo

YCSEXNTVGEVC 7>SGDC GMGM 230;o .GCDCSBGCNTVo 6F>SGNE /OBCLLC uKOMMCS]GCLLo N>AF@>Sx

TAF>DVLGAFvo qqq NGAFV ]W]W YCSECTTCN B>T (>FSS>Bo @]Zq 'x$GKCq "KVWCLL D>FSCN h y BCS

3-<T TAFON MGV 6VSOM OBCS $GOKS>DVTVO^CNq &>T GTV NOAF ZCNGEo >@CS FGCS aNBCV CGN

8MBCNKCN TV>VVq <CLAFC .PTWNE GTV DXS 6GC BGC 5GAFVGECr
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3SGY>VC *>WTF>LVC

;CSKCFS

� � � 06�

>A $/5F

� 	 � 06�

>= $/5F

%

� �4 06�

'GNFCGVn 'WSO

(XS BGC 'NCSEGCVS?ECS $CN]GNo $GOE>To $GOM>TTCo

$S>WNKOFLC WNB %0) ZCSBCN FGCS BGC -OTVCN GMGM ,>FS

ecdl N>AF 6CKVOSCN B>SECTVCLLVq

'T'T ZGSB BCWVLGAFo B>TT )CZCS@Co +NBWTVSGC WNB KOMMWx

N>LC 'GNSGAFVWNECN ]WT>MMCN ZCNGECS 5OFTVO^C YCSx

@S>WAFCNo >LT ICZCGLT QSGY>VC *>WTF>LVC WNB ;CSKCFSq

+N+N BCN jqfif <OFNEC@?WBCN ZCSBCN I?FSLGAF SWNB

efef /GLLGONCN 'WSO DXS 'NCSEGC@C]WE D?LLGEq

&GC MCGTVCN "WTE>@CN ZCSBCN GMGM ;CSKCFST@CSCGAF ECECx

V?VGEVq u(OTTGLCv -S>DVTVO^C DXST "WVO TGNB VCWSCS >LT DXS

BCN <OFN@CSCGAFq &GC ecqgfd GNGN BCS ;CS@>NBTECMCGNx

BCBC &GC] ]WECL>TTCNCN -S>DVD>FS]CWEC F>@CN CGNCN

)CT>MVCNCSEGC@CB>SD YON djkqeej /<Fq ikik y B>YON
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ecdl ZWSBCN GNGN BCS ;CS@>NBTECMCGNBC &GC] SWNB hlhl /GLLGONCN 'WSO DXS 'NCSEGCx

@C]WE GNGN BCN $CSCGAFCN 6VSOMo <?SMC WNB /O@GLGV?V >WTECEC@CNq &CS )SOUVCGL BCS

'NCSEGC TV>MMV >WT DOTTGLCN 'NCSEGCVS?ECSNq &GC )CLBCS B>DXS bOTTCN D>TV YOLLTV?Nx
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CGNC KONTCRWCNVC 'NCSEGCCGNTQ>SWNE CGNCSTCGVT WNB BGC YCSMCFSVC $CSCGVTVCLLWNE

YON SCEGON>L CS]CWEVCSo SCECNCS>VGYCS 'NCSEGC >NBCSCSTCGVT ZGSB BGCTC "@F?NEGEx
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