' HDU61 $3$ 9XMIQHW  -QGXWUL 3 DUQHWY

$V DQRVIKHUDQQXDOFRQI HHQFH TXLFN® DSSLRDFKHV XV Z HZ DOWR H WQG D V.QFHUH VIKDQN \ RX |RU
\ RXUFRQUOXHG VXSSRUARI 61 $3$ DQG | RRG VHUYLFH WDl | DFLRW VIKH WIDVA Rl 3HQQW O'DQLD <RXU
VXSSRUAY H WHP HO® YDOXDE® LQ HQVXUQJ RXUP HP EHUY FROVQXH VR KDYH VIKH UHVRXUFHV DQG
QHVEZ RUN VR VIKUYH

7KH 61 $3$ $QOXDORRQI HUHQFH LV VFKHGX®1G | RU-X® DWVKH %DLUERXQW &RQYHOMRQ
&HQVAUIQ $ARRQD 3$  $GYHQWUHS$Z DIW  DQG LQYIVIA\ RX VR NRIQ XV DV Z HZ RUN VR SLRYIGH D RQH Rl
D NLQG H| SHUHQFH | RUD@P HP EHUY DQG SDUHU/

$VZ HTXLFN® DSSURDFK VIKH 61 $3% $QOXDORRQIHIHQFH Z HKDYH SXW/RI HVIKHUVKH DWIDFKHG
P DVIHUDY VR KHGS LQ\ RXUSUHSDUDRQV 3 ®DVH LHYLHZ VIKH DWIDFKHG P DVAUDYY | RULQIRLP DIRQ RQ
UHI DWAUQJ DV D SDUQHU SDUAFLSDVAQ] LQ VIKH FRQIHUHQFH H[ KLEIMIQJ) DWWKH IRRGVKRZ DQG
P RWH

61 $3$ $ QQXDORQI HUHQFH
X0
UMLUERXQW &RQYHOMRQ &HQWAU
&RQYHOVIRQ &HQWAU' U $ ORRQD 3$
) RRG6KRZ VREHKHGERQ: HGOHVGD, -XO

3GIDVH HQUXUH VKD RX KDYH FRP' SGMHAG VIKH | RTRZ LQU VAP V/1Q SLHSDUDVIRQ | RUVKLY\ HDUV
FRQI HUHQFH

[ ] 5HILWHUIRUVKH 61 $3$ $ QOXDORRQIHUHQFH +(5(

|| 5HVHUYH\ RXUERRVK | RUVKH 61 $3$ $QQXDO) RRG 6KRZ WIDUARJ -XQH | RU3 UHVHQVIQJ

' IDP RQG DQG 3@MVIQXP 3 DUAPHUY DQG -XQH | RUD@RVKHUSDU/QHWY : H Z LaWVHQG UHI DALHG
SDUADHUY/ D @ON VR GR \R YLD HP DO

|| 5HVHUYH D KRWOLRRP | RUVIKLV\ HDUV FRQI HUHQFH

-4\ RXKDYHDQ\ TXHWIRQV DERXVWKLV\ HDUV FRQI HUIHQFH RU\ RXUSDU/DHUKLS SGIDVH GRQ WKHVVIDVIA VIR
UHDFK RXVWWR 61 $3$ DWH[ HFEXVIYHGLLHRVIRW MQDSD RU RUE\ SKRQH VIR

7KDON\ RX DIDLQ |RU\ RXUVXSSRUN: H®&RN IRW DUG VR Z RINLQJ Z IMK \ RX

7KH61 $3% 7HDP
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2H  HWDOUHIRFDIERRWK DKH SHQM ODQADEFKRRO  »
1 XWMRQ, Q@GXMM ([ SRZ IW G-MJIQDARQDVDE3 IMWHAQ] 3DUH &
5 HFRIQWRQDVHYHQQ) VRADHYHINSRQRU .
5 HRIQMRQDVDNH QRMVSHDNHINVSRQRU
S5HRIQMRQDV: L) LESRQRU .
/ RIRRQFRQHHQFHJILYHZ D WP | RUDCEHARUDMAQGHHY
2 CHARP STP HQWY  SDUAZHUUHI MADARQDWMH " WHAVRU .
: RINKRS o
2 CHARP STP HQMY  SDUAZHUUHI MADAWRQ VIZEGI D/WKH .
&RP P RAW 6KRZ L DSSTFE®]
5 HRIQWRQDVVSRQRUR FIRQ HHAHP REIGIZ HEMWM o
5 HHRIQWRQDV6SRORUR DMIAN EHYH RJHEUHDNZ IWKWH .
RSSRUMQW VR SLRYIGHDMDAN EHYHUIDIH .
6SRORUR ' WHARUV2 QO D / RXQIH
[ RIRXVHGRQSRWARQRI FRQ HHAHUHI MWADQADQ, DBV .
$EIONV WRIDADDMRH P IOX\W |, QQRYDARQ6HWRQ D\§ QQXDO
&RQAHHH .
P IOXWMQHVSHENQ) RSSRUMQW DV QXD RQ HHGAH .
2 CHSWHRUSRWARQ HHGFHHP DOR ALHARUUHI MADQNV .
2 SSRUMQW WRSIRYIGHD  VHARQGHRP P HHADOSRWRUXVHDAMH
$ QAXDRRAHHFH
6SRORUR ( QMIALCP HOM. LIKW YHQW 3DWZHUP D SIRYICHIUWY
IRUZ LQHY RUMP LOUHYHOM WY QRAKHG

2 CHVEE®I DV FOMYH3 U] HG3 DUAHY/S HFHSWRQSURUWR
SUMGHOW  1LQHU

/ MAQI DQGUHRIQWRQDVESRQWRUIRUD@P DIQVHWMRQYDAKHS QQXDO
&RAHHH

, FOMRQR DQIWP IOWH &RQHHFHY) SURYIGHGVR$ QQXDO
S&RQAHHFAHHIMADQN  3LRVIGHGE SDUAHU

) RXURRP STP HQWU  SDUWZHULHI MADWRQY DWMH$ QOXDCR RQ HIHQAH
) RXURRP STP HOWY WANHW VR WH 3 URMGHOW  LQCHU

$ IX@BDIH I XQRRRUDGLQWHESUQ) DQG) DWXHR 61 $3$
+DESHAQIV

$ ELON VR SIRYIGH DQHGEXFDARCDMUAF®! | RUHDFK 61 $3$ + DSSHAQIV
[ IONHGRIR UIHFRIQWRQIQD@51 $3$ 0 RQGD 0 RWQQJ 1 HZ VWML
$ ELONV VRVKDUIHFRP SDQ XSCDMV 1Q RIP DARQWIRXIK 61 $3$ V

0 RQED 0 RWQQJ 1 HZ VMBMWMUVE LFH DQOXDD

$ ELONV VR FHDM RWLQDCBIH IHARWGHG Z HELQDWY/IRUG1 $3$ V
ZHEMWM

$ ELONV VR SDUARSDMIQ61 $3$ KRWMGZ HELQDLY

) HDXUHGRQWHKRP HSDIHR! 61 $3$ VZ HEMWIZ ®IR

$ QQXDAIFHMQI UJKWVRXWI HE1 $3$ / RIR

$ QXD HP EHUKIS1Q61 $3$
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2QH  OUHFRQHIERRIK DH 3HQOX ODQADBRKRRO .

1 XWIMRQ, QGXVA ([ SRZ MK GAMIQIMRQDVDE  1DP RQG3 DUH

2 QHFRP STP HQM SDUZHUUHI MADARQ DAKH IR .

© RINWKRS

2 QHFRP STP HQMU SDUWZHUUHI IVADARQ VEE®! DWKH .

&RP P RAW 6KRZ LI DSSTFDE®! .

5 HFRIQURQDVVSRQRUR FRQY HHJFHP RELGBIZ HEVIWM

5 HFRIQURQDVESRQRUR DVCDAN EHYHLDIHEUHDNZ IWWH .

RSSRUMQW VR SLRYLGHDVQDAN EHYHIDIH

6SRQRUR " LWHARUV' D\ / RXQIH .

/ RIRXVHGRQSRUARQR! FRQ HHQFH UHI IVADQADQ DGV .

$EIOV WRICADDMRH P IQWM , QQRYDARQEHWIRQ D/ QQXD0

&RQAHHEFH .
P LOXWMQYHVSHDNLQ) RSSRUMXQUW DV QQXDGE:RQ HHQAH

2 QHSUHRUSRWARQ HHGFHHP DLOR GLLHAVRUUHI MADQV

2 SSRUNQW VRSLRYIGHD  VHFRQGFRP P HIADO/SRWRUXVH DVWH

$ QXD RQHHFH

2 QHVEE®IDW{ FOMYH3 U] HG3 DUAZHY/5 HAHSWRQSURWMR

SUMGOW LQGHU

/ MAQ) DQGUHFRIQURQDVESRQURUI RUDP DIQVHVMRQDAKH

$ QXDERQHHFH

,QFOMRQR! DQIWP IQWH &RQHHIHUD SRYIGHGWRS QQXDO
&RYHHFHUIMADQN  3LRYIGHGE SDUHU
7KUHHFRP STP HQM SDUZHUUHI DMADARQYDWKHS QQXDO
&RQAHHH

7KUHHFRP STP HOY WENHAVVRWH3 UMGHOW LQQHU

$ IX@BDIH | XQFRERUDGLQWHESUQ) DYG) DAMXHR 61 $3$
+DBSHAQIV

$ ELON VR SURYLGH DQHGXFDARCDIDUAFGH RUHDFK 61 $3$
+DBSHAQIV

/ IQNHG®IR HARIQURQLQDTB1 $3$ 0 RQED 0 RUQIQU 1 HZ VWA
$ ELONV VRVKDUHFRP SDQ. XSGDWV QI RIP DARQWKIRXIK 61 $3$ V
0 RQED 0 RUQQ 1 HZ VMMV LEHDQQXDD

$ ELONV VR FU-DWMIRUILQDCSUH UHFRWGHG Z HELQDWYIRUBL $3$ V
ZHEVWM

$ ELOV VR SDUARSDMIQ61 $3$ KRWHGZ HEIQDLY

) HDMUHGRQWHKRP HSDJHR! 61 $3$ VZ HEIWMZ ®IR

$ QQXDAIFHMQ) WKWWR XYW H61 $3$ / RIR

$ QQXDP HP EHUKISIQ61 $3$
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e 2QH WDAMRQDERRK DIWKH 3HQQX ODQADBRKRRO
1 XWIMRQ, QGXVAA ( [ SRZ MK GAVIQDARQDVDE OWQXP 3 DUgHE

e 2 QHFRP STP HQMY SDUZHUUHI IMADARQDWKH " LHARU
. RINKRS

e 2 QHVEEGIDAH FOMYH3 U] HG3 DUAZHY/S HFHSURQSURUVR
SUMGHOW 1QQHU

e /IMAQ) DQGUHRIQURQDVDEHWMRQBESRQVRUIRUDP DIQVAWRQDNV
WH$ QXD RQHHIH

e ,QFOMRQR DQIWP IQWH &RQIHHIHYD) SURYIGHGWR $QQXDO
&RYAHHPHUHIMADQN  3WRYIGHGE\ SDURHU

e ,QFOMRQR WIME ®IRIQFRP P HIADONGHR GRS DIWKHS QQXDO
&RQHHFH

e 7ZRFRP SIP HQM SDUHIUHIIMADARQYDAKHS QQXDO
&RQHHFH
7Z RFRP STP HQAY IENHWVRWH3 UMGHOW LQGHU

2¢H WDAMRQDERRM DVWWH 3HYXM ODQAD6RKRRO
1 XWMRQ, QGXM ([ SRZ W G-MIIRQDVDE RG3DUH £

e 7ZRMRRP STP HQA SDUWZHUHI MADARQYDMMHS QRXDO
&RQAHHIH

e 1P HUHRIQUWRQIQARP P HADOGHR ®RS DAMHS QQXDO
&RQAHHIH

e $ KDDSDIH I XQFRRRUDGLQWHGESUQI DQG) DAMWXHRI 61 $3%
+ DSSHQQIV

e $EION VR SIRYIGH DQHEXFDARCDMUWAF®I RURQH61 $3%
+ DSSHQQIV

7-0:)6 4%682) 6

o +DD ERRW D/KH 3HQOK DQUDBFKRRAL XWIMRQ
QOO ([ SRZ MK GAMIQDMRQDVDESLOHUSDUHE  YRRW

DWIGHGE 61 $3% XQBMA RX DLHERRNQ) DERQJ Z I\ RXUEURNHU
o 2 GHFRP STP HOM SDUAHUUHI MADARQ DWKHS QXD RQY HHFH
+ 1P HUHFRIQURQLQFRP P HADMG-R GRS DAKHS QQXDO

&RQAHHEFH
e« $  SIIHIXGFREUDGIQWHESUQI DQG) DOMXHR 61 $3$

+ DSSHAQIV

+  $ELONVRSDUARSDMIQBL $3$ KRWMGZ HELCDLY
o ) HDXUHGDVDOMGVSRQRURQG1 $3$ VZ HEVIWA

1 RQ SDURHWY FDQ UHVHUYH D KDDERRW
DQG DIXQERRW, IRU

IRU

7R UHI MMUDV D SDURHUIRUWH
VMKV RQERH + (5

4 XHWIRQV' 5HDFK RXWR XVE\ HP DCDW
H HRXWYHALHARUE VQDSDRU RUE\ SKRQHWR

$ IX@BDIH I X@RRRUDGIQWHESUQ] DQG) DAMWUXHR 61 $3$

+ DESHQQIV

$ ELON VR SLRYIGH DQHEXFDARCDMWAF®!  RUHDFK 61 $3$

+ DESHQQIV

$ ELON VR\KDUIHFRP SDQ. XSEADMV 1Q RUIP DARQWIRXIK 61 $3% V
0 RQED 0 RWQIQJ 1 HZ MBMWMURQAH DQQXDD

[ IONHGRIRIHRIQWRQIQ61 $3$ VO RQGD 0 RWQQJ 1 HZ VBAWA
¥ [FHDQRXDD

$ ELON VR SRIMRCHRUWIILQDCSIH UHARWGHGZ HELQDUIRUBL $3% V
Z HEMWM

$ ELON VR SDMASDMIQ61 $3$ KRWMGZ HELQDY

) HDAMUHGDVDVAR@Y ANRQ61 $3% VZHEMWMZ ®RIR

$ QRXDAIFHMQI WKWWVRXWA H61 $3% / RIR

$ QXD HP EHUKISIQ61 $3%

+30( 4%682)6

/ INHGERIRIHRIQURQIQ6B1 $3$ VO RQED. 0 RUQQJ 1 HZ \BMWMU
VE LFHDQQXDD

$ ELONV VR SRWMDQRWILCDCSIH IHRUEHG Z HELQDUIRUBL $3$ V

Z HEVIW

$ ELOV VR SDMASDMIQ61 $3$ KRWAGZ HELQDLY

) HDWUHG DVD QMG \SRQRURQ61 $3$ VZ HEVIWMA

$ QXDRIFHMQI WIKWVRX\W H61 $3$ / RIR

$ QXD HP EHUKIS Q61 $3$

/ INHGERIR IHRIQURQIQ61 $3$ VO RQED. 0 RUQIQJ 1 HZ \BMWMU
VE LFHDQQXD@D

$ ELONV VR SDUAASDMIQ61 $3$ KRWMGZ HEICDLY

) HDAUHGDVD OAMG\SRQRURQ61L $3$ VZ HEVW

$ QQXDAIFHMQ) WKWWR YW H61 $3$ / RIR

$ QQXDP HP EHUKISIQ61 $3$

8632>) 4%682)6

o $QUXDOIFHMQ) WKWWRX\WE H61 $3$ / RIR
o $QUXDP HP EHUKISIQ61 $3$

|I|'-::J.-7_-..r$i?i
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61 $3% &RQIHUHQFH ' DWHV -XO
61 $3$ ) RRG 6KRZ ' DVH -XO
&RQIHUHQFH 7KHP H $GYHQWUWH $Z DIW

/ RFDWRQ %MLU &RXQW &RQYHQWRQ &HQWAU
&RQYHQVRQ &HOWAU' U $QRRQD 3$

6SDFH & RQWDFWDQG 5 XGHV 5 HI X DWRQV

7HWP V DQG FRQGIVRQV RI ERRVK LHQVDODQG RFFXSDQR\ DUH LQFOXGHG LQ VKLV
SWRVSHFVWXV 3 ®IDVH LHDG VIKHVH J XLGH@QHV FDUHIX@ 3XUFKDVH RI D P HP EHUWVKLS
LOGLFDWAV VKDVWKH H[ KLELYRU DJ UHHV VR DQG DFFHSW D@WALP V DQG FRQGIMRQV WIDVIG
VIKHUHLQ 3 ®IDVH P DNH FKHFNV SD\ DE® VR VKH 6 FKRRO1 XWIMIRQ $ WRFLDWRQ R

3HQQW ODQID 61 $3$

"] IX@SD\ P HQWMY QRWUHFHLYHG E\ -XQ® 61$3$ UHVHUYHV VKH WJ KVWR
FDQFHOVKH H[ KLEIMWSDFH Z WKRXWUHI XQGLQJ VKH GHSRVIWDQG RUP RYLQJ \VDIG

RW DQL] DVIRQ VR D Gl | HIHQWERRVK GRFDRQ DW61 $3$ V GLVFUHVIRQ &DQFHEWRQ RU
UHDWLI QP HQWRI VSDFH Z LGEH FRP P XQLFDVKG LQ Z UMKJ VR VIKH GHVLI QDVIHG

H[ KLELYRU FRQVIDFW 6 SDFH Z LAQRWEH DWLI QHG Z VKRXW X@SD\ P HQW 5 HVHUYDVIRQ RI
ERRVK VSDFH Z LGDEH DYDIME® Z LMK SD\ P HOQWMQ I X@ RQ D ILWWFRP H | LWWWHUYHG
EDVLV E\  SDUQHUKLS GIYHO WIDUARJ RQ -XQH 6SDFH Z LADQRWEH | RUP DA
DVWLJ QHG Z IVKRXWDSSQFDE® SD\ P HQW 61 $3$ UHVHUYHV VKH UL KWVR DWLIQ RU WH
DWLIQ VR D VSDFH RVKHU VKDQ VKDWUHT XHWHG & DQFHEIDVRQ DQG RU ERRVK
WHGXFVIRQV Rl UHVHUYHG VSDFH DUH QRQ WHI XQGDE®1 DI ViU -X®

([ KLELWRU O RYH -Q + RXW

7XHVGD\ -XQ® ILRP 30 W 30 DQG: HGQHVGD\ -XQO

ILRP $0 WR $0

$@H[ KLEIW P XVWEH FRP SGIWO LOWDHG E\ $0 RQ: HGQHVGD\ -XO

6KRZ +RXW

© HGQHVGD\ -XQ ILRP $0 WR 30 ' LWHFVRW 2 QO ILRP $0
30

([ KLELWRUO RYH 2 XW+ RXW

© HGQHVGD\ -XQ ILRP 30 WR 30
$@HTXLSP HQW H[ KLEMP DVWUDY P XVWEH FRP SGIWO® UHP RYHG ILRP ViKH VKRZ
| GRRU E\ 30 RQ: HGQHVGD\ -XO

1 RWM $@&DUJLHW P X\VWFKHFN LQ DWMKH GRFN RU VHUYLFH GHVN VZ R KRXUW/ SURU VR
| RRUFQRVLQJ VIP H

61%$3% 25+
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%RRWK 6] H 6lQJ®I YURRVKV DUH | DQG LQFOXGH VDEGHV ) LRQVWIDE B
GUDSHG DQG VNLUWWG 5 HDU VIDE®H MVWGLDSHG GUDSHG VIGH DY ~ EDFNGLRS
VE R FKDLWY RQH Z DWHEDVNHWDQG D YHQGRU VLI Q

+ DO YRRVKV DUH | DQG LOFXGH VDE®V GUDSHG DQG VNLUUWAG GUWDSHG
VIGH WDLY EDFNGLRS RQH FKDW RQH Z DWHEDVNHWDQG D YHQGRUWLIQ 7KH H[ KLELW
KDWGRHY QRWKDYH D FRYHWHG | GRRU

3@®IDVH QR DQ ([ WD / DUIH %RRVK HT XLYDBIQWRI IRXUIX@ERRWKY | LV
LQFOXGHG Z VK VIKH 3 UHVHQWRQJ / HYHOYXVIQHW — "QGXWW. 3DUQHWKLS $ @UH
ERRVK HTXLYDBIQWRI VE R IX@ERRWKY [ LV LQFOXGHG Z MK VKH ' LDP RQG / HYHO

YXVIQHW  "QGXWW 3 DUMHUWKLS $ VIQI® I XAERRWK LV LQFOXGHG LQ iKH DQQXDO
P HP EHUWKLS SDFNDJH IRUERVK 3MVQXP DQG * R@ YXVIQHW  "QGXWW. 3 DU/QHW
6LOYHU 9XVIQHW  "QGXWW 3 DUWQHUY UHFHLYH D VIQI®1 KD® ERRVK [

%RRVK 6 HHFWRQ "QIRWP DVIRQ RQ ERRVK VHBIFVIRQ Z LWEH VKDWHG Z WK WHI DWIHLHG
SDUQHW %RRWKYV Z LWEH VHAIFVAG RQ D [LLWVFRP H | LUWWHUYHG EDVLV E\
SDUWQHWKLS GIYHOWDUARJ -XQH 6 LOYHUERRWKY Z LGDEH DWLIQHG E\ 61 $3%
XQAIVW Z WK D ELRNHU

6KLSSLQJ —QI RUP DWRQ 6HH DWDFKHG LQIRWP DVRQ |RULQIRWP DMRQ RQ VKLSSLQJ VR
VIKH %ML &RXQW &RQYHOURQ &HQWAU

61%$3% 25+
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$ GGLWRQDOG6HUYLFHV 7KH SUFH Rl VKH ERRVK UHQVDOGRHY QRWLQFOXGH WRUDJIH
SMFHP HOW VKLSP HOWRU UHVKLSP HQWRI H[ KLEIWP DVAUDY VSHFLDOMIKVQJ ERRVK
I XUQLVKLQIV HBIFWILFDOVXSSQ@HV FDUSHW LQGLYLGXDOERRVK FAHDQLQJ RUDQ\ RVKHU
VSHFLDOVHUYLFH RUGHUHG E\ VKH H[ KLELVRU

( HFWLFLW  ( GIFWLFIW LV QRWMQFXXGHG EXWLV DYDLADE ® | RU SXUFKDVH VIKLRXJ K VIKH
RQ@QH LHLIVWUDVIRQ W\ WP

/ P IMDWRQ RI ([ KLELW 61 $3$ WHVHUYHV VKH W KWWR WRS RU UHP RYH DQ\

H[ KLEWVRU RU KLV KHU UHSUHVHOVDVIYH VIKDWLY | RXQG VR EH SHURUP LQJ DQ DFWRU
SWFVFH Z KLFK LQ VKH RSIQIRQ RI 61 $3$ LV REMIFURQDE® GHWDFW [LRP VKH GLI QLW
Rl VKH DWRFIDMRQ RU LV XQHVKLFDOVR VIKH EXVIQHW SXUSRVH Rl VKH H[ SR

61%$3% WHVHUYHV VKH W KWVR UHIXVH DGP IWDQFH RI H[ KLELIW RUP DVWHUDY VR VIKH
H[ SR IGRRU XQVOD@GXHV DQG IHHV RZ HG DUH SDLG LQ I X@

3D\ P HQW ) X@SD\ P HOWP XWAMEH P DGH LQ RUGHUIRUERRWK V VR EH DVWLIQHG $
SWIRFHWILQJ |HH Z LAQPEH DSSQ@HG VR DASD\ P HQW P DGH E\ FLHGIWFDUG 61 $3$
DFFHSW 0 DWHWDUG 9LVD $P HUFDQ ([ SIHW ' LVFRYHUDQG FKHFNV

$ GRFDWRQ Rl 6SDFH $ VKDWHG I X@ERRVK P D\ EH RFFXSIHG E\ DP D[P XP RI VZR
LQGLYLGXD@ SDIG H[ KLEIMKQJ FRP SDQLHV LI XD HG E\ D %RNHU EXWRQO RQH

H[ KLEM&J FRP SDQ\ U QRWZ RUNLQJ Z VK D %RNHU + DO ERRVKV DUH QRWSHLP IWHG VR

EH VKDUHG E\ P X@IS® H[ KLEMKQJ FRP SDQIHV : KHQ VSDFH LV UHVHUYHG VR VKDUH D

ERRVK ERVK H[ KIEIMQJ FRP SDQLHV P XWWXEP IMAVHSDUDWA SDUQHWKLS UHQHZ DY

DQG SD\ P HQW ( DFK FRP SDQ\ P XWMGHQW\ Z KLFK FRP SDQ\ VKH\ DUH VKDUQJ ViKH

H[ KLEWWERRVK VSDFH Z MK $ @H[ KLEWVRW LQ D ERRVK P XVWEH DWMDVWD %RQ| H

3 DU/QHU RU SXUFKDVH ERRVK VSDFH

* HQHUDO( [ SR ) RRU 3RAFLHV 1 R H[ KLELYRU RU SDUARI DQ H[ KLEIWZ LGDEH DGP LWHG
VR DQ\ VSDFH XQWOWHQVDORI VKDWVSDFH KDV EHHQ SDIG LQ IX@ 1 RM RURITHQWLYH

H[ KLELW DUH SWRKLEIVMAG &KLABUHQ XQGHUWKH DIJH Rl DUH QRWSHWP IMHG LQ VKH

H[ KLEIWKDG@ 61 $3$ VKDM@DA D\ V KDYH VR®I FRQWRORYHU DADGP IMIRQ SRAFLHV
7KHW DWH QR H[ FHSVIRQV VR JHQHUDOH[ SR | GRRU SRAFLHV

5HQRFDWRQ RI ([ KLELW 61 $3$ WHVHUYHV VIKH W KVWR DOMU VKH RI 1 LFLDOI GRRU SMQ
DQG RUWH DWLIQ DQ\ H[ KLEWVRUV GRFDVIRQ DV GHHP HG DGYLVDE® 61 $3$ | XUMKHU
UHVHUYHV VKH WL KWWR P DNH VXFK FKDQJHV DP HQGP HQW DQG DGGIMRQV VR VKHVH
UX®HV DQG VXFK | XUMKHU UHI X@WRQV DV IMWFRQVLGHW QHFHWDU VR DFWLQ VKH EHVW
LOWALHVWARI VKH H[ SR

61%$3% 25+
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&RAHFWRQ 3RQ@F\ 7KH H[ KLEEWRUDJUHAHV VR SD\ V\KH EDAQFH RI |HHV GXH EHIRW
VWH ERRWK V LV DUH DWLIQHG ) X@SD\ P HOWY UHT XULHG EHIRWH VHWS DQG HQW

~QVXUWDQFH "WWKDM@EH ViKH UHVSRQVIELAW RI HDFK H[ KLELYRUVR P DLOVDLQ VXFK
LQVXUDQFH DJ DLOWMOMU VR SHWRQ RUGDP DJH RUGRW RI SLIRSHUN LQ VXFK
DP RXQW DV VKH H[ KLELVRU VKDA@GHHP DGHT XD

3U] HG 3DUWDHW 5 HFHSWRQ 7KH 3U] HG 3 DUAHW 5HFHSWRQ IRU' LLHFVRWY Z LGDEH
KHGS RQ 7XHVGD\ -XO |RUD@3 UHVHOWRJ ' IDP RQG  3MWQXP 3 DUWQHW
DQG D@) RRG 6HUYLFH ' LLHFVRRU/ HYHOS HJ DMWDQW LQ DWIHQGDQFH DWMKH

3 HQQW OYDQLD 6 FKRRO1 XVUMRQ "QGXWW ([ SR ' UQN VIFNHW Z LODEH LQFXGHG LQ

\ RXU FRQIHUHQFH UHJ MWDVRQ | RU VKLY HYHQW

3 URUDUDQIHP HOW IRUVSHFULF QHHGV P XWEH WHT XHWHWHG DQG FRRUGLODWAG
VKWRXJIK 61 $3% 7KH GHDG@QH | RU D@UHT XHWW LV -XQ

61%$3% 25+
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$@( [ KLEEWRW VKRX@ UHI MU RQA@QH  + (5(

([ KEEWVRW/ P D\ WHJ LWWWHU ViKH D@RWHG QXP EHURI FRP S@P HQVDU DWHQGHHV EDVHG

RQ VKHLWUP HP EHUKLS %DGJH VZ DSSIQJ LV QRWSHWP WG DQG YIRMVRLY Z LADARVH

DASWYLBIHV VR VIKH ( [ KLELW+ DA@GXUQJ VKRZ KRXW ( [ KLIEWVRUEDGJHV D@RZ HQW)
VR VIKH ( [ KLEIWA+ D@DQG HGXFDRQ VHWIRQV

0 QP XP 3DUWQHWKILS 5HTXILHP HQW 61 $3$ V SROF LV VKDWWR H[ KLEIW SDUNFLSDW
lQ D ERRVK RUJDLQ DFFHW VR VIKH H[ KLEEW QRRU \ RX P XWMEH DWBIDWWD SDLG %URQ] H
YXVIQHW  "QGXWU 3 DUPHU RU SXUFKDVH H[ KLELWWVSDFH

~QFXGHG LQ ERRVK UHJLVWDWRQ &RP S®IP HQWDU, VLJQ @MRJ \ RXU

FRP SDQ\ QDP H RURJR VLJQDJH VIKLRXJKRXWMKH 3 HQOW ODQLD 6 FKRROL XVUMIRQ
"QGXWW ([ SR EDVHG RQ \ RXU SDU/QHU P HP EHUWKLS ®IYHO VHFXUW VHUYLFH | LRP
LOWDADRQ VKLRXJIK GLVP DQV@QJ  UHI LI HUDWAG | UHH] HUVUXFN VHUYLFH  XQWIOI LOBIG
DQG NWVFKHQ | DFLAMHV Z LGEH DYDLDE® RQ VIV 1 DP H %DGJ HV DUH SLRYLGHG DQG

P XWVEH Z RUQ DWD@WP HV RQ VKH VKRZ IGRRU 3 UHVHQWRQJ SDUMHUY Z LAUHFHLYH XS
VR EDGJHV ' IDPRQG EDGJHV 3@MWOQXP DQG* R@G EDGJHV 6l0HU  EDGJH

3WHS . IWKHQ $ SWHS NWFKHQ Z L.ibEH DYDIWE® RQ D ILVWFRP H | LWWWHUYHG EDVLV
IIRP DP XQMO S P RQVKRZ GD\ 8VHRI VKH NWFKHQ RXWIGH RI VKLV WP H LV
WUFV® SWRKLEWHG DQG H[ FHSVIRQV DUH QRWSRWIE G

2 Q VIVH 5 HJ LVWIDWRQ 5HIIMWWDWRQ SDFNHW DQG EDGJIHV Z KOEH GIWMEXWG RQ VKH
H SR IV %DGJHV DUH WHT XILHG IRUDGP IWIRQ VR VIKH H[ KLELW (RRU

&DQFHADWRQV I H[ KLEWWSDFH LV FDQFH®IG GIW VKDQ  EXVIQHW GD\ V SURU VR
VIKH 3 HQQW OYDQLD 6 FKRRO1 XVUMIRQ "QGXWW. ([ SR 61 $3$ WHVHUYHV VIKH W KVWR
FKDWH RQH KDO RI VIKH 0 HP EHWKLS / HYHO3 UFH DV D FDQFHADVRQ [HH "I H[ KLELW
VSDFH LV FDQFH®IG P RUH VKDQ  EXVIQHWV GD\ V SURUVR VKH 3 HQQW OYDQLD 6 FKRRO
1 XVUMRQ "QGXWW ([ SR D@ERRVK IHHV Z LAOEH WHIXQGHG 0 HP EHWKLS GXHV

DWH 1 RQ 5 HI XQGDE ®f
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%773" -%8-32 8LI [ S\H™ %WMEQEXNBR%Q | ERWXLI 7GESSP2 YAMMER WWECHEXER SJ 41 RRW ZERE
MWSIINE W HW GSV GSQQMXY | W EKI RAWSVI QTHS] | | WEGHRK JSVMKNR X1 QEREKI QI RXSJ X1
I\ LNEMNBR

T729%4%' 32*)6)2') 03+3 97) 3* URI\LNEMSV[ MLNRK XS YW M| 72%4 % GSRI M R@ FSKS W.ERP
WYFQMMWNRY RHI H YW XS XLl 72%4%)\ 1 GYXdl ( M GSV JISVTWBVETTVSZEP [ LMEL W.ERPFI [ MLNR
A WER HNGU X8R SJ 72 %4 %
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% 4E] QI RX4SAE -J JYAPTE] QI RXNIVRSXM G MI HF] . YR 7294%\M W\ZI WXL WELX)S
GERG PXLI |\ LMEMKWIEG [ MLSYXM JYRHNRK XLI HI TSWKERH SV Q SZNRK WENH S\KERMEXSR S E

H\IJI M RXFSSY. FSGEXBR EX 72 %1 % WHWGM X8R ' ERG FEXBR SVV EWWKRQI RXSJ WIEQ [ MPFI
GSQQYRMEEX H NR [ WHRK XS X1 H WKREX H | \ LNFMSV GSREGX 7TEG [ MPRSXFI EVWWKRI H[ MLSYX
JYPPTE] QI RX &SSX. WIEQ [ NPPFI EWWKRI H [ ML HI TSWSWSVTE] QI RXNR JYAP SR E JMAKGSQI
JNKAXW \ZI H FEWMVFEW H SR TEWRI VR ZI P WEVKMRK RS FEX VXLER . YR 7TEQ [ MPRSXFI
JS\QEM EWWKRI H[ MLSYXETTRGEFR TE] QI RX 7294 %\ W\ZI WXLI WALXXS EVWWKR SVM EVWWHKR XS
EWEGQ SX.IVX.ERX.EXV UYI W H ' ERG FEXBR ERH SVFSSX. V HYGABRWSJI | W\ZI HWEGQ BV
RSR I JYRHEFR EJX V. YR

& ' ERG FEXBRW -J |\ LMMWEG MVGERG R HEJX V. YR 729%1%M W\ZI WXLI WALX>S
GEWI X.I JYP1 | QFI WM 0l ZI PAWWE EWE GERG FEX8R JI |, ER SIXI QI QFI WM JI 1 NV

M JYRHEFR JSVI\ LMFMKWEG GERG R H TWBV)S . YR

- %003; %R0) 463(9' 87 -2 729%4%)<, -&8 7, 3; 7 Y2( 74327367, -47
% %FFS[ EFR 4\SHYGWW ' SQTERMWI \ LNFMIRK EX 72 %4 %WYRRYEP' SRJI M RA ERH SVW.S[ NRK XLI W
TVSHYGXEXE TM Hl X \QNR HWI'SRWGM H Q1 EPSVI ZI RXQE] SRR NRGPYHI T\SHYGWXLEXEM [ MLNR XLI
97( %M KYFEXBRW)S FI VBRH NR' LN 2 YAMNBR ' 2 TVSKVEQW 61 TV W REXBR NRGPYHI W
H Q SRAREXRK SVJI EXYWRK X1 T\SHYGXSVFSKS NR XLI FSSX. HI WHKR SVHNW| RWRK GYTW RETOVRW
| YG -XERNS NRGPYHI WHI Q SRAREXRK [ WM R QEX \NEP WIKREKI ER] KMI E] E] WWGL EWXSX FEKW
ERH 8 WNGW SVER] SYLI VQI VALERHMV SVQEX WEP[ ML XLI PSKS SVT\SHYGXREQI
& 2SR %[ EFR 4\SHYGW 4\SHYGWX_EXQE] RSXFI WSRH NR' 2 T\SKVEQW ERH X1 M JSM QE] RSX
FI M TV WRX HNRXEH W.S[ WERH WISRWBW.NMWEM HI JNRI H EWJISSHWSJ Q NRVD EPRYXUINBREP ZEFY|
ERHNRGPYH  FYXEM RSXPOQM H XS
7SHE ERH SVGEWSREX H FI ZI \EKI W
. EX VMW
"L NRK KYQ
" 1 WENR GERHMIWWYGL EWLEVH GERHMIW NI FRMIWERH KYQW Q EVLQERRS]  GERHMIW JSRHERX
AESWH WYR GERH] GERH] GSEX H TSTGS\R

- T4% ) 6)28%0 9R( 9%77-+21)28 3* 03" UB-32

% ' SRAEGX%GA TXERG 8LI Y%ANSGNEXER M W\ZI WXLI \KLXXS |\ 1 VGV NAWVER HNGM XBR NR
EGA TXERG SVM JYVEPSJ ETTREEXNSRW -J ER ETTREEXSR MVRSXEGE TX HF] X.I %WBQEASR EFP
QSRI] TEMH[ MPFI M X\RI HXS X.I ETTRGERX

& &SSX. YWWWKRQI RX &SSX.W[ MPFI EWWKRI H YWRK XLI 7294 %4FEXIS\Q SLI 90ASGENSR

M WA\ZI WXL WELXYS YW MAVBR  HWIGM XBR NR i EVWHKRNRK WIEG NR GEW W[ LIV GSQTI Xl
TVSHYGWLEZI 1\ LNFMWEHNEG RXXS | EGL SXLI V
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= 97) 3* 74%)
% 41 \QNWWER )\ LNENIV YFPFYWR VWWEGHIMM W NRGPYHNRK FSSX. GLEVEGH VTI WBRRI P SJ XL
)\ LNFMSVNR XLI )\ LNFNK, EFPQYWKFI [ MLNRXLI )\ LNFMSVWERSXK H |\ LNENKWTEG
& *SSH7EQTRRK MR 7TEQ -R GSRRI GXBR [ ML HMWAFYXBR SJ JSSH SVFI ZI VEKI WNR |\ LNEMSWN. .
FSSX.W JSSH ERH FI ZI \VEKI Q ERYJEGYM WQYWKW \ZI SRR WEQTR WAI TSVMBRWSJ XLI WS R
T\SHYGW ) UYMQ| RXQERYJEGYM W[ LS M UYMI E JSSH SVFI ZI \EKI TVSHYGXW \ZI H XS HI Q SRWREX
X_I W1 UYMQI RXQE] HS W6 SRR MRVWEQTR Wil TS\MBRW ' EWFSREXH YRRV 2 ETT\SZI H SV
ERGSLSRAG FI ZI \EKI WQE] RSXFI HMWFE] | HSVW\ZI H[ MLNRXLI )\ LNENK, ERP %PJSSH Q YWKFI
TV TEM HSVW\ZI H[ MLNRXLI M UYNE QI RWSJ XLI 4%, | ERL (| TEWQI RXERH XLI ' SRZI RX8R' | RX V
' )\LMM7TEQ ERH, EFP
(1| GSVEXBRW WHRW FERRI W | XG QE] RSXFI YETIH REM H YEGO H WETR H SVSXLI [ NV
JEWK R H XS G NRKW [ EFRW HSSWV [ NRHS[ W TENRX H WAJEG WSV GSPYQ RW
2SLSRWQE] FI HWR H GSM H SVTYRGI H MR XLI FYNHNRK
2'S TENRARK SJ WHKRW HWWFE] WSV SXLI VSFN GWNVTI VQMX H NR X1 FYNMHNRK
4\SQSXBREPH ZMH WQE] RSXSFWANGXREQ! FEHKI WNRER] [ E]
2S |\ LNENWV HWMWFE] WSV TM W REXSRW] MPFI TIVQMX H EXER] X@I NR LSX P\SSQW WML W
ERH SVQI | XRK \SSQW[ MLSYX[ WX R ETT\SZEP\SQ ) \ LNFMWV3 TI VEXBRW
" SRY WAV HVE] NRKW | G 1978 M G MII 46-36 ETTVSZEPI\VSQ X.| %NBAEXNBR ' SREGX) \ LN
3TI VEXBRW
+MI E[ E] M QWX.EXEM GEWWIH SV[ S\R EWZNNFER EHZI \MWV QI RXW.ERPFI GSRXSHR H F] XL
UNENENER
- LI R HWWI RWIRK JSSH SVFI ZI VEKI W 1\ LNEMSWWEM XS T\SZNH XLI W'S] R XEW. GSRENR W
FI ] SRHWQERPSR T\SZMH H F] X.I 9%AWBQEXNSR EXI EQL FSSYX
0SYH RSMV W FVNKL X KL YXVSV SYLI VHNREGHBRWEM RSXTIVQMX H 7SYRH ZSPYQ! SJ EQ TRINIVWSV
EYHNBZNMWEPTM W REXBRWQ YWKFI M KYFEX H W8 EWRSX>S HMWF Rl EVF] |\ LNFMSWV
2'S LERKNRK WIKRWEM T1 VQMX H [ MLSYXTWSV[ W{ R ETT\SZEPASQ |\ TSWOBR QEREKI QI RX
- | LMER WYXMINRK JFEQQEFR JYI RV %PJYI PXERO STI RNRKWW.ERPFI PSGOl H ERH W ER H MR ER
ETT\SZI HQERRI VXS TM ZI RX)XLI | WEETI SJ ZETSW * Y1 PYEROMMLERPRSXFI QSM X.ER SR LER
JYPPSVGSRENR QSM X.ER  KEASRWSJ JYI P [ LMELI ZI VIMVR VWV 96XR EWKSRI FEX{ \] GEFR W.ERP
FI M QSZIHMSQ X1 FEXX WIWYW H XS WEVKXLI ZI LMER | RKNMR 8LI HWVESRRI GX H FEX{ \] GEFR
W.ERPXI RFI YETI HHS[ R : | LN WGERRSXFI QSZI H HYWRK W.S[ LSYWV %W XSJ O JW)S XLI
ZI LNE? QYWKFI RJIX[ ML W.S[ W GYW QEREKI QI RX
2S EHLI WZI M QWSVH GERV[ MPFI ERSS[ | HNRXLI LEFP
" EEMDWQEH NR |\ LNFNKFSSX.WERH T\SHYGWHNITFE] | HEM M UYNH H XS
E QI I XEFPSVTEWXSI X.I M MDFYWEFR QI EPTEX{ \R JSVWALSSPPRA. SVWALSSPFM EQIEWK SV
F QERYJEGXYM VSVW\ZME T\SZMH VQYWKA | T SRINE HSGYQ! RAWSJ ZI \NINEEXBR X_EX[ NP
WFWERXEX WG GENDW SLI W HSGYQI RW[ MPFI EZENEFR JSVM ZM[ EXER] X! F] 72%1%
M TV W REXEI WSVQI QFI VWWL.SYRH E UYl VHBR EVWV
9oL M UYI WKSI XLI %NVBAEXBR QEHI EXER] X1 SVX@I WFI ISV SVHYWRK X1 ) \ LNFMBR
X1 1\ LNMEMSVQYWKT\SQ )] IYVRWE. X1 %NVBQEXSR [ ML WEQTR T\SHYGW TEGCEKI W FEFI PV
EHZI \MMVWRK ERH T\SQ SXBREPAV VEXYM XLEX[ SYRH FI SVNIVFI NRK HMWANFYX H FI ISV X1 1\ LNEMSV
[ MPFI | RKNER XS TEVAEMEX SVGSRARY!I NRXLI )\ LNFMBR SLI %OWMBQEXBR NR MAVER HWGM XBR
M WAZI WXLI EFVBPYX. WELX)S HI X VQNR [ LMEL JIMQWERH TVSHYGWEM ETTVSTWEX MR MWNHKQI RX
JSVNRGP/WER NR XLI )\ LNFMIMBR ERH XS M JYW GERG PSVM \WANBXER] ETTREERXSVI \ LNFNK 8LNV
T\SZNVER ETTRIWYS | \ LNFMSVWGSRHYGX EVMER W TWRX H QEXX V VEQ TR W UYI VIMBRREN WSV ER]
SXLI VML Q XLEXXLI %NSGNENER HI | QWSFN GABREFR  -J XLI %VBGEASR HI GV W NR MAVEBR
HWVBV X8R XLEXER] SJ X1 W HS RSXQI | X MAVWERHEVHWSY MVRSXWMEFR  XLI 1\ LNEMSV Q YWK
MDQI HNEX B GSQTR [ ML X1 %8WMBGNEXBR WH GMVBRWSV[ MLHVE[  -J X1 1\ LNFMSV A SSW WS
[ MLHVE[ X1 FSSX. QYWKM QENR NREGXYRAPXLI | RHSIX.I W.S[ HE]
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TYFR XARK SJ7TEG )\ LMIMSVQE] RSXEVWWKR X.MVGSRAEGX SVWFR XER] WIEG GSRAEGA H JSV
LIMYRH V SYWS[ RWGA WIEG ER] EVAER WSXLI VXLER X.SW QERYJEGXYM HF] X.I |\ LNFMSVERH
W.ERPRSXTHEG ER] REQI WHKRWSVGSYWH{ W GEVHWSR ER] | UYMQI RXMFSERI H JISVHI Q SRWAEXER
TYVISWWYRR WWXLI WTTRMVSI WG | UYMQI RXERAS MVER |\ LNEMSVNR XLI ) \ LNFMIMBR

'UR: %77-2+ %2 ( 463, -&8)( 1%8)6-%07
% YCHIMWIWSLEX' EYW 90MR  &SSX. &FSCCEKI )\ LMENMSWQYWKGE EW X1 EGMIMMWSJI ER] OVRH
[ LIR ZI VWG EGMM FRSGOMLI ENW WSVNR ER] [ E] NRLNENWRI EVF] |\ LNENMSWY -3 XLI 1\ LNFMSV
HSI WRSXXEQ EGHBR XS WST WG EGXIMWIWX_EXEM GEYWRK ENWR SVFSSX. FRSGOEKI  W.S[
QEREKI QI RXLEWXLI EYX.SWA XS WST WG EGMM MDQI HEX B -XNVXLI VBR M VWISRWENIE SJ XL
I\ LNFMSVAXS “TSAVE %oL| W'S[ R PRI W
& ' ERZEWNWRK ERH 3XLI VYGXMMMW 2S TI WBR JWQ SV SVKERMEXBR RSXLEZNRK GSRAEGH H[ ML XLI
WNVEONENER JSVXLI SGGYTERG SIWEG NRXLI )\ LNFMBR [ MPFI TI \QMX H XS HNMVTFE] SV
H QSRWREX MWT\SHYGWV TVSG VWV WSVW \ZNE W SVHWWRAFYN T\SQ SXBREPQEX WERVNR XLI )\ LNENK
, EFP GSRZI RABR LEFRVSY GSWHSWVSV NR LSVIIMERW VWM W %R] NRINRKI Q1 RAVSI XLNWWYR [ NPM WX
SR TVSQTXM QSZEPSI X.I SJJl RHNRK TI WSRWANSQ X.I , EFP ERH |\ LWFMSW[ EMI ER] ERH EFP
WKL XVISV GFEND WEKENRK XL %0ABOEXBR EVMWRK SYXSJI XLI | RISVA QI RXSJ X.NVWYR
" MGYFEWWSV SXLI VT\SQ SXBREPQEX WEPQE] FI HNWANFYX H SRR \SQ XLI 1\ LNEMSVWFSSY.
WEQ
8LI 9BMBAENBR M W\ZI WXLI WKLXXS M N'GX GERA P M QSZI SVM WRNBXI \ LNEMSW[ LS FI GEYW
SIRSMV SVER] SX.I VM EVER W.ERPNRX \OI M [ ML X1 FI VWKNRX M VWWVSJ XLI ) \ LNFMMBR EWE [ LSR
A\SLNFMUH 1 EX WERN 8LI YW SJ GLEVEGH WV Q YWENERW | RX \MENRI W FSYH WIT EQ W WBYRH
W VW QWERH RSNV Q EOVRK HI ZME WM WRABX H XS [ MLNR XLI FSSX. &ERSSRW LS\RW YW SJ SXLI V
Q! GLERMEEPHI ZNH WXLEXGJ EX SFN GBREFR RSNV W SHSWVSV GSRKI WKBR EM TVSLMEM( H 7LS]
QEREKI QI RXM W\ZI WXLI WALXXS HI X \QNR [ LI RWG. M QWFI GSQI SFN GXSREFR
( ) ZNBABR 7LS[ 1 EREKI QI RXM W\ZI WXLI WKLXXS M WRABXXLI STI VEXBR SJ SVI ZMBXGSQTR X R
ER] |\LMEMK[ LML NR MAVWBR STNRNBR HI XEGWASQ X1 KI RI VEPGLEVEGH VSJI XI |\ TSWoBR EWE
[ LSR SLMVNRGPYH W FYXMVRSXPDM H>XS ER 1\ LNFNK[ LML FI GEYW SJRSMV  JFEW.NRK RNKL YWV
QI X.SHSJISTIVEXBR EM HI X \QNR HF] W.S[ QEREKI QI RXXS FI SFN GABREFR S X.I WGE W\JYP
GSRHYGXSJI LI |\ TSWWMBR EWE [ LSR 9W SJ V& GEFR H FEVO WSV TMCELQ | REMVWRNER
TVSLNEM H
) 4\SQSXBRWERH 7ER W %PH Q SRAREXBRWSV SYI VT\SQ SXBREPEGHMMMWQ YWKFI GSRINR H XS
X.| RQNWSI XI |\ LMMWEG 2S WER WEGHIM] HI Q SRAREXBRW WEQ TRRK KNI E[ E] W
VBREVEXBR | 5G [ MPFI TIVQMM HNRXLI ENR W

C- %B69R+)1)28 YR( ' UB) 3* )<, -&87

% &SSX. ' SRWAYGXBR ERH YORERKI QI RX 8LI 9%WMBQEXSR [ MPT\SZMIl ERH EWERKI JSV GSRWKNYGHBR
SIR G WE\] HVETI HFEGD K\SYRHWSJ YRMS\Q WA R ( VETI ] MVJFEQI T\SSJ JEFWE 9 RINRMVI H SV
YRWKLXQ | RHWSJ |\ LNEMVQ YWKFI HVETI HF] X.I W\ZNME GSRREGSVEXXLI I\ TIRW SIXI |\ LNFMSV
8LI YNMBAEXNSBR HSI WRSXERS[ JSV"| RH GETWY%T| RNRWFEWSVMVERHWYRHI V. WOYEM JI 1 X

& &SSX. ' SRIMYVEXBR ERH 61 VWANBABRW %PI \ LNFMVQ YWKFI GSRINR H XS X1 P MWSJ X1 W

M \WIT GOl FSSY.WEWNRHMEEX H SR XLI JASSVTRER &EGO[ EAPSI XLI FSSXL MV JI | XLNAL W HNINHI WV
BV JIXLML 2SWI GEPWHKRW FSSX. GSRWRYGABR ETTEVEXYW | UYMIQI RX RELXRK IMXNM W | XG

[ MPFI TINQMX HXS I\X RHEFSZI  JI I X[ ML X1 1\ G TXBR SJ MVERH SVTI WDI X VWEG W[ LI M

LI MLXROMEXBSR NV JI | XYRR VWSXLI [ NV RSX H HYI XS G RX VM WANBXBRW LS[ | ZI V GYFNG

GSRX RXSJ X.I W FSSX.WQYWKFI ETT\SZI H R EHZERG F] )\ LNEM\BR 1 EREKI Q1 RX 1 EX \NERVYT XS
JIXNRLI MLXQE] FI TEEG H[ MLNR  JI 1 X\SQ X.I FEGDO[ EFP )\ LNFNKQEX WEPQ YWKRSXFI W XYT
VB EWXS NRX MO [ ML X1 ZMI[ NS EHNENRNRK FSSXLW %PQ EX \NERVQ YWK GSRIS\Q XS FSGEPFYNHNRK
| R GANBEPERH JM HI TEWQI RXGSHI WERH M KYFEXBRW
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"EM SJ)\LMM7TEGQ 8LI I\ LNFMSVQYWK EXMVI\ TI RW QENRENR ERH A | T NR KSSH S\HI VXL
I\ LMMWEGQ GSRREGH H 8LI |\ LNFMSVW.EFPQENRENR ERH GSRHYGXXL| |\ LNFMKNR E Rl EX GR ER
SWH \R ERHWEJ QERR! V ERH W.EFPRSXHS SVERS[ ER] X.NRK XS FI HSRI MR SR SVEFSYXXLI
I\ LNEMSVWWIEG X.EXQMLXEHZI W R M JR GXSRXLI %MWBGEXSR 8LI |\ LMFMSVW.ERPQA | T ER
EX4 RHERXNR MWHNITAE] HYMRK XLI LSYWADLI )\ LNFMIBR MVSTI R ERH X1 1\ LNFMSV Q YWK\WAM RHI V
X.| WIEG SGGYTMH F] MOS X1 %SGSR MR X.I WEQI GSRHWINBR EWMK[ EWEXXLI GSQQI RA QI RX
SJ SGGYTEXBR SVHWEM [ | EVI\G TX H
2'S WHR SVSX.I VEVMER WQE] FI EJIMIH REN? H SVSXLI [ MV EXEGLI H XS [ EFRW HSSW HVETI \]
1YG W8 EW)S HI JEG SVHI WAS] X.1Q RD[ MV RS EXEGLQI RWQE] FI QEH XS JASSWF] RENRV
WOV [ WSVSXLI VH ZME WXLEXQMLXHEQEKI SVQEVOXI Q
)\ LNV EFPFI WS NRWERR H XLEXXLI ] [ MPNR RS [ E] TVSNIGXFI ] SRHX.I WIEG ERH RSXI\ X RH
RS X.I ENIR
)\ LNV EFPRSX SFWRYGXXLI RULX ZM[ SVWIEG SJ SYLI WV ) \ LNFMSWWW.ERPFI M WISRWHER ISV
HEQEKI XS TVSTIY -JX.I WIEQ SGGYTMH F] X.I |\ LNMMSVW.ERPFI HEQEKI HF] X1 |\ LNFMSV SV
Y1 1\ LNFMSVWEKI RV | QTRS] | | W TEXSRWSVKY!I WAV XLI 1\ LNEMSV SR H QERH W.EFPTE] WGL
WQ EWW.ERPFI Rl G WEV XSV WSM X.I WIEG XS X.I WEQI GSRHWNBR K[ EWNR [ LI R JNKAX
SGGYTNIH F] X1 |\ LNFMSV

e UR+-24 7427
(1 INRVABR %R |\ LNENKGSQTSRI RXWTT RHIH EFSZI JSVXLI TYVTSW SJ HWVTFE] NRK KVETL MBSV

NH RAINEEXBR
%T TVSZEPYHPLERKNRK WHKR M UYlI WAWQ YWKFI WFQMX H [ ML JRSSV THERWSV HEKVEQ WINR [ MMARK XS
A BWNECONEXBR %P LERKNRK VWKR M UYI WAWQ YWKFI M G MI HRS FEX VXLER . YR 7NARW

RSXETT\SZI H NR EHZERA [ MPRSXFI LYRK

- 998, 36->)( )<, -&836 6)46)7)28%8-: )7

% &EHKI W 8LI |\ LNENKNVARD M H XS NRHVINMHYERV FYWRI VWVINMQ WERH Q ERYJEGYM W[ LS LEZI
GSRXEGH H ERH TEMI JSSVWEG EVWWKRQ| RAW ) EGL |\ LNFMSVW.EFPIV\RWY. XLI 9%BAEONEXBR [ ML XL
REQI WSJ MM TV W REXZI W ) \ LNEMSWQE] M KNW VXLI EFSX{ H RYQFI VSJ GSQTRD | REV

EX4 RHI | WFEW H SR X1 WQI QFI WENT R ZI P 8LI 1\ LNFMSVERH MWV TV W REXII WEM M UYMI H XS
[ 1EVXLI W NH RAMNEEXSR FEHKI WXL\SYKLSYXXLI )\ LNFMMBR 8LI FEHKI WEM RSXXERWI \EFR ERH
X1 ANMBGNEXBR M W \ZI WXLI WALXXS [ MLHVE] XL YW SIXLI FEHKI YW H XS KENR EHQ MYWBR XS X_I
)\ LNEMMBR F] ER] TI WS8R SXLI VXLER XLI SRl JSV[ LSQ N[ EWNWWYI H

& YHQMERG 8LI YBWMBGNNBR M W\ZI WXLI \WKLXXS M YW XS EHQMKERH | NGXASQ X1 )\ LNFMK

, EFP SV\SQ ER] WIEG X.IM MR ER] SFN GXBREFR SVYRH WWEFR TI WBR SVTI WBRW ERH SR XL
I\IVGWMY SIXUNVEYXCSWA LI |\ LNEMSY JSVNW R NI QTFS] | | WERH XS EKI RAW LI M F] [ EMI WER]
NKLXERH EFPGFEND JSVHEQ EKI WEKENRWKXLI %8WEQEXBR 2S SR YRHI VXLl EKI SJ [ NPFI EAS[ | H
NRXLI )\LNENK, EFP 2S 1\ G TXBRW][ MPFI QEHI

< -2789%00%8-32 %2( 6)13: %0

% 71 XYT 8MDI WERH , SYMWV WYFN GX>S GLERKI

8YI W] . YR MSQ 41 S 41 ERH; IHRIWHE] . YR MSQ %l XS
%l

%I \ LFMWQYWKFI GSQTR X B NRWEMR H F] %l SR: | HRIWHE] . YR

& YRNEMEX H )\ LMK, SYWW WFN GX)XS GLERKI
. |HRWHE] . YR MSQ Wl XS 41 (M GSW3RR MSQ %l 41

%P1 \ LNFEMWQ YWKM QENR MEGXSR; | HRIWHE] . YR YRAPEIX{ VXL SIINENEPGSW SJ M|
I\ LNENKLERPERH | \ MKSJ BEX{ RHI | W ( MQ ERNRK QE] FI KNR EX TQ
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. |HRIWHE] . YR MSQ 41 % 41
%Pl UYMQI RX |\ LNFMKQEX WERVQYWKFI GSQTR X B M QSZI H\SQ X.I W.S[ JFSSVF] 41 SR
- |HRWHE] . YR

2SH %P EWMVWQYWKGELI GCONR EXXI HSGOSVW\VZNE H WD X S LSYWTWBV)S *0336 GBWIRK XD |

< 7392( 9@ ( 23-7) 463(9' -2+ ():-')7

% 7SYRH 7]WH QW : LI RX.I WBYRH\SQ SR FSSYX. NRX \JI i WGSRWK R& [ ML XLI T\STI V
GSRHYGARK SJ FYWR VWVNR ERSXLI VFSSX. X_MVMVE ZMSFEXBR ) EQL |\ LNFMSVQYWKLEZI XL
STTS\KYRM| XS QI | XERH XEFO[ ML FY] | W YRMDTI HIHF] X1 1\ G VWRSNV \SQ ERSXLI VI \ LNFMSV
& 8Ll 6YR 9R] VBYRH X.EXGSRWWX R I\G I HW  H QW PVQI EW HEXXLI | HKI SJER
|\ LMFMSVWFSSX. SVMVGR E\R Nl RAMINEFR QSM XLER  JI I X\VSQ XLI FSSX. NIVGSRWHI M H

SFN GABREFR -J WBYRH R ZI RVFI GSQI 1\ G WA SVN ER |\ LNFMSVJENMS M HYG X.I WBYRH R ZI P
SVAEX VXNRWXLI ZSPYQI YT X.I WBYRH [ MPEKENR FI QSRMSM H ERH LI |1\ LNEMSV[ MPFI KMI R E
W GSRH [ EVRNRK 8LI XLNH X! ER |\ LFMMVISYRH XS FI NR ZNSFEXBR EFPI R GRMEEPTS] | VS XLEX
FSSY_ [ MPFI X VQNREX HJSVXLI M QENRHI VSIXLI GSRI M RA 8LI |\ LNEMSV[ MPERS NRGYV XL
I\ TI RW SJM GSRRI GARK XLI | R GMEEPW\ZME XS X.I FSSX_

"1 SRMSWRK (| GVl POI ZI RV 8LI )\ LNFK1 EREKI V[ NPYXWI T\SJI VWWSREPI R GRSRNE Q SRMSWRK
| UYMIQI RX [ LML GER SFN Gl B Q SRMSVWBYRH R ZI RVEX NRHMIMHYEPFSSX.W 8LI )\ LMK 1 EREKI V
[ NPEHZNV 1\ LNENMSVADS EHNWKLT WVBYRH WV QW)S FI YRHI VXLI TV HE X \QNR H HI GV PR ZI P
7SYRHR ZI RVSRXLI 1\ LMEMKIFSSVQYWKRSXI\G I H  H GWI RV

(' SSTIVEXSR 61 QI QFI VXLEXXLI YW SJWSYRH W}V QWSVTYFRG EHHM VWVI UYMQ| RXNR | \ LNFNK
FSSY.WMVER |\ G TXBR XS X.I WR RSXE WALX ) EGL |\ LNFMSVMVEWD H XS QSRMSVXLI WS[ R FSSX
Wl XS QEQ WM XLI WBYRH R ZI RVHS RSXNRIMRKI YTSR XLI VWALXWVSJ Rl MLFSWRK |\ LNEMSW

<- 34)6%8-32 3* (-740%=7

% UMW ERH &SSY. &PSGCEKI )\ LNEMSVWQYWKG EW X1 HMMRAEYXBR SJ WEQ TR WSJ ER] ORH

[ LIR ZI VWG EGMM FRSCONVLI ENW® WSVNRER] [ E] NRLNENWRI EVF] 1\ LNENMSW -J X1 1\ LNFMSV

HSI WRSXXEQ EGHBR XS WST WG EGXIMIWX_EXEM GEYWRK ENWR SVFSSX. FRSGOEKI  W.S[

QEREKI QI RXLEWXLI EYX.SWA XS WST WG EGMM MDQI HNEX R

& 7ER SV( MWANEYABR SJ 1 | VALERHWV )\ LMEMSWQE] W.S[ HMGYWWV | \ TEENR ERH HI Q SRWREX

M QWSVW \ZNE WFYXW.EFPRSXQEQ WER WYLEXM WRXNR |\ GLERKI SJ QI VALERHWMV SVQSRI] MR XLI

)\ LNFENK, EFP )\ LNFMSWVI RKEKNRK NR SFN GOBREFR QI XL.SHWW.EFPFI WFN GX)S | ZMBABR [ MLSYX

M JYRH ERH XLI PSVWVSJ EFPTVMB\W] TSNRWJISVXLI GYW RX] | EV

' 4\SHYGXERH OM VEX'M ( NWRANFYABR 94PHI Q SRUREXBRWSY SX.I VEGMMMWQ YWKFI GSRINRI H XS

X1 AQNWSI X1 1\ LNFMSVWFSSYX. WIEGA ERH EM RSXTIV QMY HNRXLI FYNHNRK.WTYFRVE EV EW

( NWRAFYXBR SI XEH TYFREEXSRW NRZMEXBRW GUGYFEWW FYWRI VWGEVHW WABO WV RSZI PMW | XG

QE] FI QEH SRR [ MLMRXLI WIEG EVWWWARI H XS XLI 1\ LNEMSV HMWAFYXRK WG QEX WERN 8\EHI

TYFRVLI VWEM TVSLNEME H \NSQ VBRAEVIRK EHZI VMWWRK HYWRK X1 W.S[

( &EK ( NNRNEYXBR YFPFEKWHNWAFYX H F] |\ LNFMSWSR X1 1\ LNFNKIFSSVQYWKFI RS FEWKI VXLER
\ O\ MR NRGPYHNRK XLI LERHR

<-- *33( 46)4%6%8-32 %2( 36 &):)6%+) 7%l 40-2+
% 7EQTRRK SJ * SSH 4\SHYGW %PT\SHYGWTM TEM H ERH SVVWEQTR HEM WFN GX)XS X1 JSAS[ NRK
X \QWERH GSRHMBRW
* SSH WEQ TRRK MVTI \QMX H SRR F] X.I QERYJEGXYMRK GSQTER] SVXLI HWWANFYXSVSI X.I TVSHYGX
A\STI VLERH [ EW. JEGWMNIWQ YWKFI T\SZNH H EXI EGL FSSX. WERWEV] S | R X{ WSV LERH
VERMIVII VEM EGA TXEFR 8 SRKW THEWHE KFSZI WSV SXLI VETT\STWEX YX RAWRVEM M UYMH H NR XL
LERHARK SJ JSSH T\SHYGW
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% 7XS\EKI &l LNRH &SSX.W &I GEYW SJIW M KYFEXBRW 23 7836%¢) [ MPFI ERS[ | H FI LNRH FSSX.W
-JER] 1\ LNFMSVLEWWT QEPTVSFR QWNR XLMVEM E TR EW EHZMV X.| SJINBNEPW \ZMH GSRREGSV
HYWRK W X YT

& 7LMTNRK -RARNVGABRW (| AZI \] M G MW [ E] FMRVERH FNIRVSJ FEHNRK EM XS W.S[ [ | MLX RYQFI V
SJ TMGA WERH GEWWINEEXBR 7 LMTNRK NRARKYGXBRWGER FI JSYRH NR XLI EXEGLI H QEX WERNVSV SR XL
+1 RIVEP) \ TSWAHBR [ | FWH  5YI VWBRWM KEVHNRK WNTTNRK W.SYRH FI HIWE GX H XS XTI SIINENEPW \Z\EH
GSRAEGSVSVXLI ZI RYI

<1 1-7")00%2)397

" 7IGYWA 8[ | R} JSYVLSYVW GYW [ NMPFI T\SZMil H F] X.I %ASQEXBR X \SYKLSYXXLI | R

)\ LNENK NRGPYHNRK W X YT ERH X EVHS[ R HE] WEXXLI | RAERG WXS XLI )\ LNENK, ERPERH *\l NELX ( SSW
R X1 IXNVXS FI M TSVM H>XS W.S[ QEREKI QI RXMDQI HNEX B ERH E X1 XM TSVKQYWKFI GSQTR X H
) \ LNEMSWVQ YWK TVSZNHE EHI UYEX NRAWNVERG MR XLI WS[ R NRANVERG TSRBMIWISVXLI IX

( 7TMRW %X S AR \WERHEVH WKR MVT\SZNHI H GSQTRD | REV XS |\ LNFMSW NRGPYHNRK FSSX. RYQFI V
ERH GSQTER] REQI YHHMBREPWKRWQE] FI SVHI M H X\SYKL XLI )\ LNEMSV71 \ZMB 1 ERYEP

< 0-%8-0-8= -27969%R' )

“XNVEKM | HXLEXXLI |1\ LNEMSVW.EFPQEQ RS GEND SJ ER] OVRH EKENRWKXLI %3WBGEXBR STI VEXSVSJ
X TV QNVW %P 4% NMWEKI RWSVI QTRS] | | W SVEKENRWKER] SJ X1 9%8VEAEXBR.WEKI RAVSV

| QTFS] | | WISVER] FSVW HEQEKI LI IXSVH WRYGABR SJ KSSHW RSVJISVER] NRN\] X.EXQE] SGGYV>S
NV R SVMVE QTRS] |1 W[ LN NRXLI )\ LMK, ERP RSVJISVER] HEQEKI SJER] REXYM SVGALEVEGA V

[ LEXABI ZI' V ERH [ MLSYXAD MNRK XLI ISV KSNRK NRGPYHNRK ER] HEQEKI XS MWFYW®R VWVF] M EVBR SJ
X1 JENPM XS T\SZMil \WIEG JSVER |\ LNEMKSVM QSZEPSJI XLI |\ LNENK SVJISVER] EGASR SJ XL
WNENENER SV MVTEVMETERW EKI RAWSVI QTFS] | | WNR M FEXBR XS XLI 1\ LNENKSVI \ LNEMSV ERH XLI
I\ LNEMSVW.ERPFI WBR B M VTSRWIER XS MWS[ R EKI RWERH | QTFS] | | WERH XS EFPYXLNH TI WABRW
NRGPYHNRK NRZML | WERH X1 TYFRG JSV EFPGREND W REFNIANIW EGXBRW GSWAV HEQ EKI WERH 1\ TI RW W
EVINRK SYXSJ SVM FEXRK XS X.I GYWSH] TSV WABR STI VEXBR QENRY RERA SVGSRASPSI X
REWHWEG SVI\LNEM JSVRI KRKI RG SVSXLI V[ NV M FEXRK XLI M XS ERH I\ LNEMSVXLI M F] EKM | W
XS NRHI QRN ERH LSRH LEVQR VWXL 98AMBGNEXSR ERH MWEKI RAWERH | QTFS] | | WERH XLI STI VEXSVSJ
X1 TV QNV WEKENRWKER] ERH EFPWGE. GEMDWEWQE] FI EVW \X H EKENRAKNKSVXLI Q

<:- )<, -&836 -27969%R2"')

)\ LIFMSVWQ YWKGEW] ; S\ WV.. SQTI RMEXBR GSQTM LI RWEZI K RI \EPREFNR  NRGPYHNRK TVSHYGW
ERH GSQTR X H STI VEXBRW NRHI TI RHI RXGSRAEGSWY TI WBREPNRNY\] ERH FREROl X GSRAEGXYEP
REFNMA  SLIW GSZI VEKI WQYWKFI | ZMil RA HF] E' | \MJIMEEX SJ-RWAERG [ MLE  HE] RS SJ
GERG FEXNBR TVSZMWBR XS XLI LSAHI V [ LML W.ERPFI EXXLI 1\ LNFNKFSSY. EXEPXD | WHYWRK W.S[
LSYWV -X MWWSRKR M GSQQI RHI H XLEXI \ LIFMSWERS GEW NRWAERG S GSZI VSVWVSJ SVHEQEKI
XS XLI N1\ LNENRVSVSXUI VTI WASREPTSTI \) [ LNP WG TVSTI W) NMVPSGEX H EXSVNMVNR XERWX S SV
MSQ XL )\ LNENRBR WK

. LNR X1 )\ LNFVINBR T\SZNHE WW GYWA  KYEVHW XLMVNVWSR B EWER EGGSQQ SHEXBR XS |\ LNFMSWY
ERH LI %NBAEXSR EWWQI WRS M WISRWHNM JSVER] FSVWWV HEQEKI SVNRNA] XS ER] T\STI WY SJ XL
I'\ LNEMSVSVXS ER] SJ MWSJINE W EKI RAW | QTFS] | | WSVGSRAEGSW [ LI XLI VEXANFY)XEFR XS

EGAW RX M X1 IXSVER] SXLI VGEYW [ LEXA®I ZI V 8LI 1\ LNFMSVI\ TV WW EKV | W)S WEZI ERH LS
LEVQR W\XLI %VEGENBR MWQEREKI Q1 RX EKI RWERH | QTRS] | | WASQ ER] ERH EFPGENDW

AEF NN WERH FSVWV WISV NRNAWNIWS T1 WIBRW NRGRYHNVRK HI EXL - SVHEQEKI XS T\STI W} EVNWRK NR
GSRRI GABR[ ML |\ LMFMSVWYW SIXLI 1\ LMW EG
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21 MLI VXL %WMBQEXBR X.I QEREKI QI RXSJ X1 %8MBGEXBR RSVXLI STIVEXSWSI X ' ' TM QNVW
YPSSRE 4% MWEKI RWSVI QTRS] | | WALERPFI LI B4 IEFR JSVNRYWIWDS ER] TI WABRWSV JSVHEQEKI
XS TVSTI VWY S[ R H SVGSRASHR H F] X1 1\ LWMSV [ LML GENDWJSVHEQEKI WSVNRNWIWQE] FI

NRGH RXXS EWWV \SQ SVFI NRER] [ E] GSRRIGM H[ ML XLI |1\ LNEMSVWSGGYTEXSBR SJ HWWFE] WIEG
SVSR EGGSYRXSJ X.I RI KR GXF] 1\ LMMSVSIER] WR M KYFEXBRWSY NRWRAYGABR SJ XLI WNECONEXER
SVER] WR M KYFEXBR SVNRWRAYGABR SJ X.I TM QNIV W SV SR EGGSYRXSJ ZNSFEXER SJ ER| FE[

SVHWERG SVKSZI \RQI REPM KYFEXBR SJ ER] ONRH 8LI |\ LNFMSVW.EFPNRHI QRM] ERH LSRH XL
WNEANENBR .| QEREKI QI RXSJ X.I %MBAEXBR ERH XLI STI VEXSWSI X1 TV QMV LEVQ R VWEKENRWK
EFPWQ. GENDW

<-- '32%)6)2') 4378432)1)28 %2( 36 ' %R2')00%8-32

8LI WBQEXBR NR MWHNMGM X8R W.EFPLEZI X.I \WKLXXS TSWKTSRI SVGERG PXLI GSRJI M RG ERH

I\ LWFNERH WL.EFPFI REFR NRRS [ E] XS XLI |\ LNFMSV.JISV VWV WM WRARK NSQ WG HI FE] SV

GERG FEXBR 8LI %NSAEXNSR [ MPRSXFI RMEFR JSVXLI JYRNIQ| RXSJ X.MVGSRREGXEW)S XLI HI RZI \]
SJI\LMEMWWEG M RSR HI BRI \] MVHY! S ER] SJ XLI JSAS[ NRK GEYW W F] M EVBR SJ X1 JEGNVA

FI NRK HEQEKI H SVH WG] | HF] JM EGXSJ+SH TYFRGI R Q] [ EVSVNRAWM GOBRW WA W XL
EYX.SWQ SIX| FE[ TSWKTSRI QI RXSVGERG FEXBR SJ XLI )\ LMEM\BR SVJSVER] GEYW FI ] SRH MW
GSRASP
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