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1HQ R WRP SRFK\E
MHM™ PDVLYQ UR]JYRM GR FHO«

3RGBISOMRLP \ . QRZ VSUHDG MIGQRKR] SDURHL GMRHQ ™
SWD@N<« VKRZ FDVH/ ($51  7( &+ QHYA X@NV$—-Y SLRFHVX

Y] GYBYEQ ] MGQRGX#HQY LR] GYQAQD SRGSRX SHWRQDA D
FHY] GYBYEQ D SRGSRWX WRLE\ Y] GYBYDFKR REVDKX 7 HED
YSWDYRX DORUM? 1 WMM NMLE, QD] ENDGY GDARG G YYMTK
VAMGHQUW GRSRUKI ™Y\ QHRKDWQYNWAU T £VIMNX X

0 R@RWIDSONDFH $— N« EXGRX VRXTI EWWKRZ FDVH ¥
Y#DNFHE DGD 1 DS NDGHK ] NRQNWWFK IILHP \H
SRGYEW NN XP ~6NLABUYHUNRQRYDWAHQ<U SRP RF MNFK
GIMIQFK DYDViBLL QHER NANP DSRYDWARP SHWIQRH SRP RF
NRQYH] DI Q $— DVWP | YAHVWRKRSQRWMI P Y IW6DQVID; M@
Q QW X@YE $-NSVDQ V«QE 1 DWRLEY YIGH D ] DWRXSH
QDLY/; 3 SOMRLP Y ) XVH NMRX VLEXGHWM P RALY\ ] NRX#HW
/ HDUQHLRQ YEP XNE@! NONJHOHIDWYQ $-\WE P IRR
®GDLRIQ) Y UHEQP 1DVH QDS £Q X@YDWBI DMP X QDP X
D HBIDUQP HGID S HGWRY DSONDAL9\ RQG* R VQ@P 1 @MW

S HWARG QESDGX NKRWRY«P X YIGHX | D SEUVHNXQG

/IHWR#Q ™ URN MH D EXGH YH ]QDPHQ™ XPYO« LQWHOLJHQFH $- 3
DG\ RERU1
PL QEVWURML $- MVPH YH VW\NX ML@ GHO# GREX

ILUHPQ ™ Y]GYOELYE£Q QHY\M PDMH DGD ]

-DN WHG\ WHQWR IHQRP«Q RYOLYC

6SREI QRWBH IRUYEP XNE@! NN $—GRNE@1 H HNAYQY DXVR
P DW RYDWXWOQ ¥ANR® DRSWP DI RYDARQERDUGEIQ)

3RNXG YEV] DXNI®R WP DXP Y@ LW HOFH QHER NQE WK
QRBIIFNE WP DB YHIILHP QP Y] GYBYEQ MIKRZ FDVH
XUHQDSLEYY SIR YEV 3 IIiIWM VH SRG YDWIR Y#H K¢ EH
WYWP P RGHOKRIILHP QKR Y]GYBYEQ DP O IP XP WL
YA ] NRX#HW QD YWD NL@

[($51  7(&+ S IQE# NRP ELQDFLNEW K SUH HQWEF MG
QR FK WIRKQRBIIEN K H#HQ SR IILHP Q Y] GYBYEQ ™
VP HQ¥P YHBMKHP 7R Y#HGRS@QYQRRYAYRGQ S VSYYHN
%DQR ) NDNWIFKQRBJILP D] £YYUH QRX SDQHRYRX GIMNXWL
8 QINEVD WKRZ FDVHWIUFL P RGHUDFK H BDLQIQI1 Y] GY@
YDFFK Z HEL D YeXNRY K IGH DSANDF - YIGHRWQIONL

TLP R@RWW X@NXP Y@ LOWD HOFH VH XWNXW Q-
YHTWUMN RG GR KRGEQY3WH
3RGIREQRVWD UHJ MADRH QD Z HEX BIDUDDOGVAFK HX

UHG

( GNARQENE GYRXP MyQN) WP Q Y] G OYi Q@
661
S5RYQN  yiVB CDXP WA Q USHQ
9\ COYDWO) P Q Y] G OYi @QVUR 7WP IEN
ApIUHEDNRU 3K U7RPi &/ DQIHU\RP DV \RP DVDQI HUF]

5HEDNH 3K U2 0D% KRXQ\RYI 3K

0JUO DMD' REHA 3K UO WRDYD' YRi NRYi 3K

3WKD

3K U%DQVDY) WN 3K*

0JUHWPJIU-DQ. ta ,Q -DD3XKDBRYI Nj\NRYi ~SUDYD 0 JU3HWD 1 RYRM@
2 EMGI YN S HGSOVpKR ZZZ 1IBHP QY] GHDYDQLHX
=GP D
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5R] KRYRURVRP DNk M Y] GXx@YDWYH 9HOk EW FH NDNRX LRQP £ YHILLP x NDU«UD NRXE NN
IXQJ XM ] DYHGHQE / HDUIQJ ( [ SHUHQFH 3 @WRWP D QHER NV P (W YHILLHP QP Y] GX@YEQ™
NRX WE®! KOXERFH ] DNR HQx Q«

$XWRU 7RP £ /DQJHU

9 REODVWL /' VH SRK\EXMHWMH' ¥@DVWQY GRVWDOD" OHNWRUD 7DN\ VH REIDV KRG~
SRPYUQY GORXKR -H VWE£OMR®WFRHVWD GR /' QHE\ODNS TRALSORPDFLH D W]Y SROLW
FR 9£V GRN£@H S HNYDSLW31YRGQY MVHP Y\VWXGRYDDZDOMHIQ®EYY D WR L S HVWR @
6DPR] HMPY ?LYRW L WHQUREDFRYROLWLNX D GLSORPIDFINL RGHOMVHP S1IVRELOD QHF
E\ EH] S HNYDSHQ™ E\O QXGDOHDV@& B L VWXGLX MVHP oY SRANWYNB®Y F~ SUR GRVD@H
PY S HNYDS™ MDN KOXERFH)EIYMR HEXY |NR VDPD MVHB )XHKGDOALMH SRW HED VL E¢oW
Q« MVRX Y /' NRPXQLWY QWNDYHNUI @ RUJDQL]JRYDOD NXWRKR(DWRMRLUPD IXQJXMH NGR
P¢W\ NWHU« QHMVRX YYGHFNSBRSEPR®M RUJIJDQL]DIQTAKHBRYHIRQIOXHQFHU FR MH Q
Q« 1HMIDVWYML DOH GRN£@RVH HNYRS@QYRVWL YLGYW $HICGRMHGROWGD V N¢P DWG
VDPD VHEH W™P FR QH ]JYOBBGXQEFK =£URYH YY P @H G N\

QHER QYMDNRX VYRM™ UHDMNRPXWR RIKHPDOI«SH UR]XP-® N YHG\ Y\SDGE /'Y '"HORLWWE
VSRXVWD PDWHULE£OX GR VXGWHVYIQFP ]1END]Q N1P Y P-H®RQMM BO/RYHP E\FK KR DVL FKI

QHER NROLN VWRM~ GHQ MIHHP{®KMROD MDNR U1]QRURG«

$OH SYNQY SRSR £GNX -DNYMMWOHWAR ™ QDG UL£PHF QERHOMBIVQUDURVW FHO¢ &= 6. FOX

X 0wy ZRd(3m B yZvOvA
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WHG\ FFD ]DPYVWQDQFIHGHEHRVWILID#LFK TLQQRVW IMHFR MVWH YH VY« SUEFL QHMY
]JFHOD UR]G OQ¢FK RGGYOH®HW.G@RNYFIQVXYY]GYOELYEQ ™ VVHPYMHOPL KUGE QD WR MDN U
SR SRUDGHQVWY  $NWXE£O0Q@EIRRY @REMILWDOL]DFH D NYDOLWQY VH Q£P SRGD LOR
YYQXMHPH S HGHY# P SURMIONRWX E£GD NRPELQXML PHWRED QG@ILMENMR ZRUNVKRS\ GR RQ
EXGRYEQ NXOWXU\ |DPY HY« GHODIRILN\ V MWXKPHDIQQLNBRGRE\ D Y\WWYR LOL ] QLFK VNX
VWUEQN\ NRXIRYEQ D |SYWBRWNDHEBXGH/ PIQS HGHY# POHQGHG OHDUQLQJ SURJUDP\
.D@G¢ Qf# |DPYVWQDQHF PE WR«KFE\ [E@LWHN ]H Y]|GYDUNE) QIRSORQIMNWX EXGRYE£Q™
NDUL«UQ KR NRXIH D VSROHI QRW RBPYWDPYWYXMVP\VOXSOQDBREME QD VLOQ« VWUEQN\ NI
60$57(5 UR]YRMRY« FTOH NRKHRYEQWD@WG\ ]YD@XMHPHDNRQYWHIRX YB]JEX 7R MH VNXWH
QD VLOQ¢{FK VWUEQNEFK G NQWHKR« PORN YOG « SRKVEXM ™Y O DSVRNGFOYHR W RHRRG ~ NWHUE VH GR
-LQDN Q£P EY@ VSRXVWD MY®# PK GHVLJQ 9HONRX TRGWYYDHQ QDS T VSROHIQRVW™
L YYW# FK SURMHNW1 ORNSAUEFH WHEGARQER QYQDVORXFKEQ™ SR]JRUR
1IDPEWNRX W HED SRV OHQYO®DDHUNWKLSBH SRW« MGHPH @ B WHKR YWDRP SURJUDGLW TWH(
GRYHGQRVW™ IOH[LELOQ™ XH¥NQOOIQYNG\ MH WRWL@ YSHYQ¢ FKHFN
PLFURFUHGHWLDOV D GDO#OLVW X@LWHIQYM#~ QH@ FHODNRG@QQVHRRPHAYDOD ND@G¢
]JDPYVWQDQHF P£ VY«KR NDUL«U
"YH MVWH S1VRELOD L X 39& HOORYWONH MVWH |DYHGOINRKIH SBURQOMHGHP QD WR @H IX
OE£YE£EQ D UR]JYRM OLG™ YH NQBGMOOWMRBRAX SUR Y]GYOELYFRDWLFRY« VWUXNWX H NGH V
QYI™P RGOL#Q«" /;3 SODWIRUPX MVPH VSRX#WYROLCOBORMHNW1 MH WR SU
5R]YRM OLG™ Y %LJ MH RYOQY QRN XQYNRALKRGRX MMO@RW,VPHNRQWLQXE£0Q ™ Y]WDK
ND IDNWRU\ ]DSUY« VH SRKABRKBPHGURMH UR]J]YRMRWRRRBOROWWIGR NGR YEP SRP£K
Y UHIJXORYDQ«P RGYYWY D BDRWRLEMOMRNE]DOL GEWDBRBGDMREOW UR]YRMRY« F OH
TEVW Y]GYOELY£Q™ P£ SRGREWWWUREKXW MH WHG\ PQRKHPY ¥\ BRG SRIRXMH QD FHVWY N MH
Q FK SURIHVQ FK NYDOLILND@LQMHEROMHEEM W WR FRVISOHY£) . YDHOOWRWXMH V YEPL Y
QLFN¢FK UR]JYRMRY¢{FK SURJ WMHRIHY D GWNRVW PDWHULEOAQMIF KSVINLEGHN 3UR LGHQWL
W«WR LQWHQJ]LYQ SRGSR QYHUBDYGGRERD WDN@H RSUBRMWLKOMGBQ:PL VWUEQNDPL
@RX YHOPL U\FKOH GRVWDWDN*RRM TP ¥IkPH R RYY HQ¢ §6URWRRGVRWH®R W B MV LY RIGU
SURMHNWI1P =D GUXK« ND®@OSR URNRMH QD#HKR /' WFPXOW®KSX D |D SRVOHGQ FK S£U
QDE UE£ KRGQY DEVROYHQWPYQLGDRQWE HDE\FKRP Y\WSYREGHOILO®RRWK Y\EXGRYDW NRPXQ
MH SUR Q£V NYDOLWQ ™~ RQERDWIBWQEONOWRN (VH VRXVWFHGWIHLKWRYD@QY FK LQWHUQ FK L
ND@G¢ ]JDPYVWQDQHF NURY NNOUEWRQVWY ™ ML@ RYY HRR¥KWQWHRAL £OWH ~— VH DNWL®
KR NRXTH GRVWDQH WDN« EXGEMERK WHPDWLFN« D]JHQD RSERWIGKHBOQ FK NRQ]XOWDI
NWHU¢; KR SURY£]T SUYQ P MRNHPTRYRX JPYQRX WR @ZRBESRNEGQD VLOQ« VWUEQN\ ¢
=£URYH QRYE£IFL SURFKE] QRWWQDLV®IM UR]YRM P£ SORGHXH#YPH L WP\ D [DML# XM~
]D#NROHQ P QDS "NODG NRDRYRWQDQRKF D GRVWEYE NWWRRX RG:; FK VWUEQHN VNXWHT
GLWX DEVROYXM™ #HVWLW ¢/GHSRIG SINROHQ ™~ Y ND@GRGHQQ P @LYRWY
W]BQRZEINGBMH GRVWDQRX QHMHQ
WHRUHWLFN« ]JENODG\ DOH ]JEURYH VL SUEFL
DXGLWRUD Y\INRX# S L UHEOQ« W¢GHQQ™
VLPXODFL D YYQXM™ VH WDN« WRPX MDN
NRPXQLNRYDW Y W¢PX DV NOLHQWHP
7 HW P ERGHP MH ] SRKOHGX /'
PRWLYRYDQ¢ D QEURTQ¢ LQWHUQ NOLHQW
SUDFXMHPH V OLGPL NWH ~ MVRX #SLINRX
Y RERUX U\FKOH VH SRVRXYDM D FKWYM™
QD VREY SUDFRYDW DOH WDN« Y\@DGXM™
NYDOLWQ™ VHUYLV WHG\ IOH[LELOQ™ ]S1VRE
SUEFH LQRYDFH VOHGRY£Q WUHQG1 D
SUEFL V NRQWLQX£0Q ]JSYWQRX YD]JERX

A VvOvi X 0wy ZRd(3m B yZ



52=+2925 _,1)2*5%),. $

$ MH QYFR FR WDN ¥%SOQY EX-GRXBOFRK
-DVQY DOH "G P VH KHVOHFO FRYREPBKMPIHWD
NEPR# D MH SRW HED V Q MRPFRWBWOF QHER
-HGHQ S "NODG ]D Y#HFKQ\QDXH $'RB DMIDNR
VH Q£P GRE H QDVWDYLW DQPEXU@HVWLGL GYODW
LQWHUQ ™ XILF™ VH VNXSLQXVH/R. RDBH QSREKL
PDQD@HU\ D ]1VWDOL MVPHNG\@RPWRIXQLRUQ™
S 'SDGY MHQ X MHGQ« SLORVWEXGRXKkQXQRR @
$QDO¢]RX MVPH MDNR QHMWQEWH#HBHIRIE @N X
LGHQWLILNRYDOL WR @H VH Q£P QHSRGD LOR
QDNRPELQRYDW GRVWDWHI€EY YU ]RWR WUD
GRX VNXSLQX DE\ VH QDY]SMHPY LQVSLUDFL
GRNE]DOL SRVRXYDW D LQWR ERWWM GRSRUX
iILOD VOHGRYDW IL
9 UWYRGX MVWH ]P QLOD |IDNRVHQRYRW VY(P
P¢WN YH YIGYOEYEQ™ .WHURNRGHMMRKY "
-GH R MHY\ NWHU« QHE\O\ VBWIENMDIFERHUSEP
FKRSHQ\ IL LQWHUSUHWRY @D Y@XQ NR ]DKUD
SUDYG\ Y QLFK E¢W P1@H QDLIK FWKR]GURML1
GHVLJIQ Y]GYOELY£Q MVRX #NA®RBRIOWWH V £HE D
SUHIHURYDQ« VW\0O\ XTHQ  SYIR BXOIEM H X
GLWLYQ  NLQHVWHWLFN¢ VIRXMVXPNYORYW Q FK
PRGDOLW\ VLFH H[LVWXM™ \DWXGQ HIXRE R K~
WDN DE\ VH GDO\ XQLYHU]£®BYQ&DENWDOW
GR SUD[H D JEOH@ KODYQWJ{ B QGRIOWHHY W XF K
YH NWHU«P XTHQ™ SUREKf£ SDXK¢RMED *DUWQHU
S NODGHP P1@H E¢W W]Y -BVKDRHEBLQ QHER
XiHQ™ (GJDUD 'DOHD NWHUS5NE @H VL
]JDSDPDWXMHPH MHQ WRKRH PE\FK E\OD
iIWHPH D SRGREQY 1HMHQ @RQNJUQWQYM# ™
SRGOR@HQR Y¢{INXPHP DO RD/RXIERRNX
VWXGLH QDRSDN XND]XM™~ @R]KRKKU X VRAWHP
PH]L IRUPRX XiIHQ D OLGVNRXQEOPYWHMHEP
S "OL# NRPSOH[Q D LQGLYUEKDODTCH@ MR
DE\ ML #OR WDNWR SDX#£00¥ Y8 %R GHOARV
)DGHO /HPNH @HQ« QD YYGHFN\
RYY HQ¢FK GDWHFK
-DN« E\ PYOR E¢{W ILUHPQ I SROEXSHFK WDN@H
Q~ DE\ RSUDYGX IXQJRYDOR#HP E\FK UEGD
5R]YRM OLG™ MH Y GQH#Q PGCRSRUNYLYADY NQ LK X
QDSURVWR ]JEVDGQ SUR %WRZ#JIRRB Gl RIXKD U Q
KRGREY XGU@LWHOQ« IXQIRF AXWRUMNY 1LFN
9]GYOEYEQ Y#DN PXV E;W6EODORSHOWBQ -RQHV
V E\]Q\VHP QDY£]DQ« QD MPIQRERWY O\ P
JLH D PXVT LGHQWLILNRYDW QD L Q#k RIXQEHQ J
YIGYO£YDF~ DOH E\]Q\VRYJRRAMHHELWK <RXU
=£URYH E\ PYOR E¢W URO UUOMRODKRHHQ
YIGYOELYEQ™ S LQE£#HW GR ILDPGRDBQ S QBIFY
WUHQG\ D S HP,#OHW QDG /AW QPP 3LUDWH

I 0wy ZBd(3m B y ZvOVA
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1 HOH E¢WDFIRQE@ EH HP RF -\WP HDXVRU W:FK HP RFLNG\$ VHFVIP HEGWREXW ( P RFH MRX
S HGSRYxGLD Y;] QDP \ QINRQSDMYQ UHDNFH -\P H WR] SRIXS@:P LE\VRWR LV R SRXS@:P LHP R
FHP L$ NDSG;, NP HWG\ ND;, 3RG YHW VH QD VBN WRFKX ND;, SRK®IG QD HP RFH QHWIQ YH ILLP £FK

$ XVRU ) L(DQW. HN + LIRQ'N SW FKRARJ D GINVRU 0 RWY3 |WDQWVHN KWRQLN# P RWYS FRP

1YNG\ NROHP URNX MVHRFQIW/ YMWRXH QD QYNROLN W/ ICHMGYH M RN WIBGE\ Y{]QDP NWHL
GLX 0%% HNO @H ]JYOEL£GEQWRWRFFINYWRKP PYQ ™ VYRXHXRIMFLGREGURYRG SUR ND@G«KF
D GUXK¢FK OLG™ EXGH ]£NO|BIGWP\PD\MIE@ARH S1YRGQ IXQWRAWR WRRFH LQWXLFH MDNR NF
VNRX GRYHGQRVW D @H QREYFRH HARPXINVH “NE£ QH X URSIED MXEHIQRIYW QE£P PRKRX QYN
D SHQY] MH Y HPRN MKP7HKIJIRI R WRP POXY P" 3RKOHGRE@DHH RIRB\ #SDWQY S HGY GD\
MHGHQ ] S WRPQ/.FK PDQD@HHBYQ QRY¢PL REMHY\ QHWXXBRYW®N Q£0ODG\ PRKRX RYOLY(
QHVRXKODVLO D HPRWLY QY(RRFRKUBDNFRXOI "PVL FR QAPNGNYFROND{U]H

@H HPRFH GR EXVLQHVVX JHSMWHS# $QL QHP1@HPH TMINYVY QDR QWML S LM PEPH @H |
1\Q” MH VWE£OH ] HMPYM# EDW@YLQMHFRKHHPRF FK -VRX BRKRMXVERWORRWMRUXSOQ« D QH]Q
Y HPRIQ GREY 1HMHQ SRVQHIMNLWYRNPL HPRFHPL" 8UWRVY@HHV MERK MH QYFR Y QHSR
-HVWOL@H VYYW MH SUR Qf\DP«QYBRHKQRBW 2Y#HPO9@HBREWILWYPH UR]JSRUXSOQ¢PL E
Q¢ D Y\SRILWDWHOQ; WDNPRKEX FR&Q&1VOHGN\ 3RWOH@HWHPHHGWH VHEH SUR@ YDW
DE\FKRP Y\VWDILOL VH VHEQIDXISWPRUDFRYDW VDPL VHORERXVVWDLNROWL UDGRVW -HV
DQDO\WLFN¢PL VFKRSQRVWHPRFHPL MDNR V QYi"P FNMFRRSQL MH YQ PDW SRVSROX D
3RW HEXMHPH UR]Y MHW VFKERBIQEV&VFKRSQ;, [YOEGDWMNNRHPRBN MVPH WDN« RWHY F
LOQWXLWLYQ KR UR]JKRGRY£ORW RHEXMQ YNH \Q-HHEUDW S UR WIR MSFREIX SSPARW WL GUXK ¢ FK OL
RY#HP REMHYXM™ WDN« U1]8A MWPRRKWO H®H HPRFH PL QHEROEHODNRGRWUXRYDQ,FK HPRF’
—QWXLWLYQ QHQ R WRP @HXK; QYFFRFRVYH® UHDNFH NEHI@H[MVPH ]D VY« HPRFH RGS
DX@ YP —-QWXLFH MH NRQIFHSIDWWRY BHESRGQYW Y\YRD P HPRFH \SRDNPL D QD VREY SUL
INX#HQRVW =GH MVPH VL YQRVQXGXMH P\#OHQNRY « |SNDERBEQP ; 8QTPH Y DOWHUQDWL
OHWHFK SRPEKDOL V U1]Q/,BHSIQDNWDGA@H V W P X@ QLFOQHRMNOPIGHERWHRDNMUR RUJDQL]
D GR WRKR YQ£#HOL OHYRX D«SIDR®XYEQ EHUHPH MHNWHOWDBMYRODIEYUD D VSUDYHGOQR
PRINRYRX KHPLVI«UX FR@ /X@DQHHSOETPDQ %DUUHWWRYEY WEHRFPYM T DXVRROL#RYEQ™ ]DXM
ORGHUQ JREUD]RYDF PHWRG\WHRODHKNRQVWUXRYDQ (HQIDFPRPHQWEGFRPPLWPHQW UH
OLYY XN£]DO\ @H S L DQD@WIHRRFHOWRJRX Y:;]QDP\ D HPSDWLH

SUDFXM™ REY KHPLVI«<U\ VWHMQY WDN S L

NUHDWLYQ™ “%OR]H $NRUE£W WR QHMVRX %SOQY

VWHMQ« PRJNRY« REODVWL 9¢]NXP\ O]H

VKUQRXW GR ILOR]JRILFN«KR Y\MEG HQ™ @H

QHQ PR@Q« E¢W UDFLRQ£0OQ EH] HPRF ™

" YH MVPH E\OL |DXMDWL W P ORNDOL]JRYDW

W\ NWHU« PRINRY« IXQNFH GR MDVQY

RKUDQLIHQ¢ FK TEVW™ PRINX -L@ QYMDNg

IDV YYGFL S LFK£]T QD WR @H Y#H MH

GDOHNR NRPSOH[QYM# =D VY« Y]DO\

L SHGVWDY\ WURMMHGLQ«KR PRJNX VH

VYRX KLHUDUFKLFNRX XVSR £GDQRVW

2Y#HP@H QHS HVWEYDM™ H[LVWRYDW U1]QE£

FHQWUD QDS NODG JUDNX -HQ@H NG\@ VH
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$ XVRUB6LDQR ) IN GHDUQLQJ GHVLI QHU 2 338 6 EWDQR# RSSXVFR

$SOLNDFH SUR WYRUEX DQLPRYDQ¢FK YLGH™ MVRX SRSXOEUQ D KRGQY Y\X@ YDQ« Q
QYNROLN UHFHQ]™ $ GE VH FL @H W\WR DSOLNW HAHWX'\®ROWSHH A KDWRE P H RMEMMR NVUE-W
MVPH VH SRG YDOL QD DSOLNDFH NWHU« ]JDSUDFRYDO\ QD Y\X@LW™ $- QHMHQ SUR JI

$SOLNDFL 9\RQG G "YH *R$QLPDWH MVPH UHFHQ]JRYDOL ML@ G "YH 7HN DOH
S LFKE] V YHU] *2 NWHUE£ MH SRVWDYHQD QD $- =DW P MDNR EHWD YHU]H
DOH Y\INRX#HW VL ML PRKRX Y#LFKQL X@LYDWHO« 9\RQG 2SURWL MLQ¢P
SRGREQ¢(P DSOLNDF P PE N GLVSR]JLFL UR]JVEKO« NQLKRYQ\ OLGPL

S LSUDYHQ¢(FK #DEORQ D WDN« PE PQR@VWY YODVWQ FK GDW R WRP MDN
Y\WYE£ HM™ YLGHD MHM X@LYDWHO« 7R Y#H WYR =~ YHOPL NYDOLWQ GDWD SUR
SRX@LW™ $- -DN WR FHO« IXQJXMH" =DGEWH R IHP YLGHR EXGH S LGEWH
LQIRUPDFH OLPLW MH ]QDN1 D QDYRO WH VL ] PR@QRVW MDN PE£
Y\SDGDW D S1VRELW =DGEY£Q IXQJXMH L Y IH#WLQY Y/ /VWXS Y#DN EXGH
DQJOLFN\ 9,VOHGHN MH S1VRELY;, 9LGHR O]H QEVOHGQY MDNNROLY XSUDYLW
1HIHNHMWH GRNRQDO« YLGHR DOH YHOPL VOX#QRX ]JENODGQ YHU]L NWHUE
YEP X#HW ~ VSRXVWX IDVX D SUEFH V JUDILNRX IL VF«QDPL 1D Q£V MH

WHG\ Y\P\VOHW WR R IHP YLGHR P£ E¢W D ]JE\WHN ]D G~ $-

KWWSV Z7ZZ Y\RQG FRP 1D#H KRG QRFRHE é

0914 Q2

6LPSOHVKRZ QDE]” Y\WY£ HQ YLGH ] YD#LFK VF«Q£f 1 QHER
SRZHUSRLQWRY(FK SUHJHQWDF~ DOH P1@HWH GRVORYD QHFKDW
Y#H QD $- 1LFP«QY MHQ ]JGEQOLYY $SOLNDFH WRWL@ Y\X@ Y£ $—
WURFKX MLQDN 6£] VS #H QD SRVWXSQ¢ SURFHV NGH MH Y ND@
G«P NURNX PR@Q« Y\X@ YDW SRGSRUX $- 7R S LVS YE£

N Y\## PX ]IDSRMHQ X@LYDWHOH ]JEURYH MH WR Y#DN SUDFQYM#
D IDVRYY QEfURIQYM#~ 3BWRB NEXRNHP MH

QHER VF«Qf NWHU¢ YEP SRP1@H JHQHURYDW $- 'UXK¢P
NURNHPLMMD QUHIE\ YLIXDOL]DFH NGH $- QDYUKQH

YL]X£0OQ SUYN\ NWHU« P1@HWH HGLWRYDW 3RVOHGQ NURN
JLODXIFR@Q S LGDW D XSUDYLW YRLFHRYHU S LGDW KXGEX

D GDO# YROE\ 9¢VOHGHN MH Y#DN YHOPL UR]SDILW, $- JHQHUX
MH YHOPL ]JYOE£E#WQ VF«QEf H L YL]XEOQ SUYN\ . Y UD]QY

OHS# PX Y(VOHGNX VH GRVWDQHWH SRNXG VL ][YRO WH PR@QRVW
Y\WYR LW VF«Qf VDPL D QHFKDW VL Mlngyés\\//ow% \S'(OYHL\]/)élacz)L gng
$SOLNDFH 6LPSOHVKRZ V $-— SRGSRUR DW P SIVRE

VS #H MDNR YHOPL UDQf EHWD YHU]H 1D#H KRGQRRHE &



,163,5% &(

$L 9: k 4 PRk
. $°S

9IDFHK SUHWNXP \ SRUBIGQEFK URNRY XND] X2 $H P RSQRWIY] GHE YDQID D UR] YRWD \W4SUH
] DP HWQDQFRY MGQRX | QDB GISIVAMFK YHF $NR] DEH| SHEL DE\ IIWHP Q« Y] GH@YDQIH
QHER® BIQ SUMP Q;P GRSONRP "

$ XVWRUND ( GHQD 8 LEDQRYE / HDUQLQJ * HVLI QHU H GHDUQP HGLD XUEDQRYD# H GHDUQP HGLD WN

9]GHOELYDQLH QLNG\ QHERORD® HRMU BIUDIHX MY D SULQE#IRWO ® RYRQR P LJD PRAWX\PQ £Y D

FLL ILQEOQ\P FLH RP $ WD R ASH GARDVSKWS¥LH VSTVRE\ WHORWM" RGKDGRYDOL @H Y QDVC
QH 9]GHOELYDQLH MH LED SMIRBWBYHORRWR V%IDV'RX QDBNRBKRYDJIPBIQ SULEOL@QH
QD GRVLDKQXWLH ILQEOQHRRJBDLGLTEFLH" SUDFRYQ¢FK SR]FL™

&KFHPH SUHGEYD' YLDF" 2S3ADAYWR VD VN%VPH SRJULH'=QDQWMY !i#LH K¢EDIH JPLHQ R]QI
SRI™WDI" 9\P\VOLH' UHNODPXIYRG\ SUHIR E\ Y]JGHOLYDQMWRPBWDEELX $- XGU@DWH C
1DXIPH VD DNR QD WR E\' EHQHILW DOH DXWRPDWLFMNBFKRG QD JHOHQ« WHFKQRO
7R @H VL |DPHVWQDQFL SPNVOMRGCBRIO QRHWILE VY%IDV' WHHAVGHHRMVEL UPR YHFL R NWRU¢ Fk
UR]JYRMD QLH MH R WRP @H E\ LP FK,EDO IDVWHM#LH SRI%YDPH

VDPRWQ¢ DNW XiHQLD VD DOK ROWIRR -DEB7128 9 GIVOHGNX W¢FKWR JPLHQ MH
VD PRKOL UHDOLJRYD' D N DAbtkHb@HESUEN*$1—=f&—( QDMMHGQRGXFK#LH D QDMHIHNW
1D#'DVWLH WRWR MH Y DEYRDAOWHRP GQH#QHM GREHSNHFNRIDL' V%IDVQ¢FK JDPHVWQI
V¥%ODGH V FLH PL Y!T#LQ\ |LYGHWNRWREFKOR PHQ™ VD OH MWRE GHPGIQ« SUH REH VWUD Q'
ILUPD E\ QHFKFHOD PD' NRESIHWHGHWEYDQLD 3RG D )XQMRUM RIKEREVQRY:.FK XG~ NWR
Q:FK ]IDPHVWQDQFRY NWRBHAPUWHEH NWRUY RUJDQWJRNY DBIRDOL Y #NROH YH N¥% #DC

EwOvl X 0wy ZRd(3m B yZ
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SULSUDYL' VD QD QRYLQN\ NWRU« SULFKEG

]JDM¥% ND@G¢ GH $ ]JEURYH VL PT@H

Y\EXGRYD' OHS#~ Y]'DK VR

]JDPHVWQDQFDPL D SRVLOQL' LFK ORMDOLW X

3UH ]DPHVWQDQFRY MH ]DV GREU« @H

GRVWDQY SU OH@LWRV' XSODWQL' VD Y QR

YRP VYHWH @H VL EXGXMY% VYRMH NRPSH

WHQFLH D QHPXVLD VL K D@H# GRNALCOOFSUHGRYDO DRR WMRAE@H SOEQPL $OH DM Y

VR JUXIQRV'DPL NWRU« SUHVWEQDMRSEQRN" /HQ QLH@M EX®% PD' XGLD DEVROY%WQH

DNWXE£OQH @LDGDOL XGLD" $ DNR EXGMNXDSUHGREBUH YODVWQ¢FK ]G
EL]QLV NHR Y]GHOE£YDQLHY{GW\®OHUPELD QDVWEYD SUREO«

9="(/f9%$1—( %< 0$/2 %<& SUHWR@H MH WR QLHIR H[® YRGB SNODAL QWREBIMHILW VD UE\

35(32-(1< 1$ %-=1-6 QDRSDN $NR EXGH ILUPD GDSUR ERYPH QLHIR ]DND]JRYDOL"

-H ]DXM PDY« @H WHQWR MHOWIDP K®WDVBEXGY: XiL' YIFEUNVRREAVO@ DQD @ «UL JE\WRIG

QLHNR NR SRVOHGQ¢FK URBRYQBU@ GQOD DOHER VY% QBDNAVRKED@HQLHI™P iR MH H[WUL

SRSUHGQ¢(FK SULHINDFK WRKR TR VL XGLD SBRPT@H WDN{¢WR SUVWXS ILUPH
P\VOLD @H Y /' QDVVORGBDSRGIP1-( %< 0$/2 0%$& EXGH F WL' IDPHVWQDQHF NWRU
6HQWLPHQW $6OKH WHR\ | L UP £ FKO $\6R / VWUEYLO NRSX IDVX XTHQ™P VD Q

VWEOH QLH MH EH@QRX UHMNOMWRNGHOAVRQLH SUHSRR KR«QQD ERJQHSRVXQLH"
VNiU]JQHPH N WRPX @H GRUXDXNMMIRERORYLFD ELWN\ Y\KUDWE
WU«QLQJ\ NWRU« VY% VWEGPRRRXFDQ K |GHOELEYDQLH.MADINUPD YQ PD Y]GHOEYDQLH D
H OHDUQLQJRY¢FK NDWDO QR H:H#/ PRERM'DGR % YDK\ BMQHILW QDVWEYD SUREO«P 3U
$ IDVWR OHQ SUHWR @H V\PMYW R QWIYNVUEDEWRQUP LX DV ¥ PRMOENKQLH SUHVXQLH GR U
PLQXO¢, URN $OH NHR VD |PPWOWRH QFRY $N XGLD WDGLHJIu@HHLBNR RYRFQ« GQL #S
SUHIR YODVWQH XG~ Y]GHOD®QRBPHGWORYDMLH SRPT@IRERDWDZMODOQHVYV D SRGREQ« I
Y!'I#LQRX GRSUDFXMPH N WRIP X \#@#HX %“URYH EXGY N.QMMPEPHD'YH D SUEFH D PEOR iDV
SRWUHEXMHPH ]DSOQL' QHMOINW IKDGIM#A XY ] DK MH WR SUYE YHF NWRUY% Y\QHFK
YR YHGRPRVWLDFK DOHER §NXMEBRVWHPEK Y]GHOELYDQUHMRIMKR BHDMHQWEUD $ NHN SU G
$ SUHIR MH WDP PHG]HUD"WIX\G RXQSE#¥LURG]JHQH YHQXMHPHRQUMBEQR | SUY,FK YHF™ iR
EL]QLV OHS#~ NHN MX Y\SGQTIRHWLWX -H QDMMHGQRGIMPKIHW Y SUSDGH Y]GHOEYDQLC
3UDYGHSRGREQH £QR 7DNQIDNYMHWN{FK Y\SXVWL' URROMLFWEGDIFH R QLHIR QDY\#H
Y]GHOE£YDQLH SRGPLHQNRX @ MREBED' VD LQGLYLGSBHORKRG]DPH R ]JENODGQ¢ VWDYH
NDPH RUJDQL]EFLH
6DPRJUHMPH YR Y!i#LQH RUJDQL]
Y]JGHOEYDQLH QLHNGH QD SRPHG
MH YQ PDQ« DQL DNR N %iRY« D¢
QHVSDGE DQL GR NDWHJPULH EH(
$Y#DN SUEYH SUHWR @H VD iDV\
VSRP QD Y SUDFRYQ¢FK SRQXNEF
PHG]L EHQHILWPL WDN KR WR SF
NDOHM RG MHKR SUDY«KR SRWHC
QHRGGHOLWH QHM SRGSRU\ QDS
EL]QLVX
1D ]JDP\VOHQLH OR@QR Y\WYRUH
SR] F&KILH|I /HDUQLQJ 2IMHFHUD &
GREU¢ VSTVRE DNR XGU@D' Y]G}
iR QDMNDOHM RG KUDQLFH EHQH

I 0wy ZRBd(3m B y ZvOVE
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3 HQRVQRYx QDE\ WFK GRYHGQRWD ] QDERWV] WNDQ:FK QD NR®IQFK GR SUD{ H Mi SRP xLDx
VB$LVE SURFHV 9\ $DGXMI HOHUW L VHEH NRQURXX YXGRP « ¥MOD EDV =DP x\WQDQFLY DN QHP XV~
P W$G\ GRWIVAN HQHU LHD S “BISIVRWYN MKR UHDA) DFL - DN WG\ | DP x\WMPDQFH SRGSR W

$ XVRU 3HWD P NRYE GHNVRIND D WHQ«WND P \ 6. ,// F] SHWD VIP NRYD# P \ VNLGDF]

JLUP\ IDVWR LQYHVWXM™ GBWABLYOSVAQMRYDW E\' L M HDB R ]BBDCARDALIQYHAXVVYLM
]JDPYVWQDQF1 QHPDO« SHQIg¥WW WRKR FR VH QD #N R OIVQ@RMRERMADDDY SIRVSYA#Q«
+ODYQ P FOHP MH XGU@HWNURR W QRGYOLY£Q™ D U RNEER GRAKE] SRDEVRORYEQ™
PL WUHQG\ LQRYDFHPL D WHFKQRQERQEH YH ILUPY Y H/ORGE MDSANDRMQRYY ] WNDQ: K
PL DE\ ILUPD E\OD DWUDNWNY @/RPXRPRKRKR X E¢;W #N R GRYAGORWD] QDBWGR S H
JEND]Q N\ EH] QLFK@ QHPIR&HDQL]RYEQD P«QY 1DV W BE\ EREEERVI@GRSR] MYQFK
HI[LVWRYDW )LUP\ WDN« RIHNE¥DSR HOH QD QIQ FK S URMBENHIREEVRORYEQ #\NRGIQ M
LOQYHVWLFH GR Y]GYOELYEQQMHARVYBROHIQRVW ]D Y OR @HEQE IDSRUAD\DQ DARVIMREY
SURVW HGQLFWY P Y\## HIAWNELYYWY¥ ]KRGQRFHQ ™ OWRDXL WOFBP YWDQRHL] DP YW
D SURGXNWLYLW\ |DPYVWQID@NNVWQODWTF1 SDN URVWH QSYDWBIWARIBIPI HMIFE QRY: FK
®VSY#QE DSOLNDFH QRYY PREDARYMK RVREQ KR U 1V W]PQDERAD BRIFGERWNGRS HE\
]JOQDORVW D GRYHGQRVW Q@R YUEHYYW# RGSRYY G QRWE\NERYDAERD ] DWBQGDUEQ
Y\@DGXMH %VLO™ MDN ]H VWOIDW Q™ UR]YRM SRWXS DY\ @GXMMVLSRGSRWX | H
]JDPYVWQDQF1 WDN L |DPYVAWOGDEB@HWE VL XYY GRPLWD@EG THEK LSHVRE@KR
3RNXG |JDPYVWQDQFL |DIQROQYHWANXM™ SURVW HGN\ GREGYPGYOELYE£Q™

AA VOVI X 0wy ZRS(3m B yZ
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GRYHGQRVWL D JQDORVWL MH M
Q  GR YKRGQ¢FK SURMHNW1 . XI
EXGH GRFKE]JHW S LURJHQRX FHV

.RQ]XOWDFH

0"W PR@QRVW V QYN¢P NRQ]XOW
SRVWXS D ] VNDW QRY« QEPYW\ [
G\ MH QHRFHQLWHOQ« .RQ]JXOW
E¢W LQWHUQ L HIWHUQ™ Y JEYLV
GDQ« GRYHGQRVWL JQDORVWL

-$. 32'32 -7 $3/-.3&—- 129Y&YROORZ XS .RXIRYEQ D PHQWRURYE£Q™
'29('1267~ 9 35%;-" 3RNXG VH ]JDPYVWQDQFL Y]GNOWYPY ™ QEVWURMH SUR Y#HFK
([LVWXMH DGD PHWRG D WESRXMRERIRGFPRE Y (]QDP SRKWHMWYR]Y MHW 1HMYKRGQYM
LW DSOLNDFL Y SUD[L 1£VDWGXOMEWVR®YRKOWGIROORZQOS@ HD\QMPERLRGSRYYGQ« SUDFF
REVDKXMH QYNROLN WLS1 QMHWIHHQ« SMIVSIFPP QDR X NO TRYRRRRHQW\LQWHUQ ™ L H[WHUQ ™ |
VE UDOD EYKHP VY« Y FH §Hi@& \GWD¥FHWLIHP VH SRVXQXOL D FR
OHW« SUD[H YH Y]GYOEL£Y£QV\P\RRSHHIXFKDOH VSROHIQY¥ \UWNNWVRUBIR]#~ HQE UHDOLWD
QDY£@RX GDO# PL G10H@ BWRPOEW¥PRWDG\ GRYHGQRVW ™ P:
2VREQ™ SO£Q UR]YRMH HIHNWLYQ ™ Y\X@LW™ YLUWXE£OQ™
$E\ GRFKE]JHOR N LPSOHPHQ@WHU @RZRUNVKR S\ UHDOLW\ D WR Y EH]SHIQ«P D ]£
QDXTHQ«KR MH SRW HED V2 S\BDRBYW@SDZE QD MHGQRSWRRMVYHBY EO JN«P UHDOLWY
UR]JYRMH D WR X@ QD VDPBEWZE«PHtNRIPHQYYW#  SRIHW ]DPYVWQDQF1
6WDQRYLW VL FOH D NURNP\1@WHUWNQ@LWMH « SR TDBWH XY SRWEHDWIHQFH $-—
GRX -GHEOQY QD NRQFL #NRWHQQ NRUWWVKRS QD NWRNXB |QPY¥VWQDQFL XFKRS™ $-—
]JDPYVWQDQHF GHILQXMH MISRERRFKWKEP +5 JDPYVWIDOQELLNRYDQY PRKRX ML Y\X@
GRVEKQRXW D MDN¢ SUYQ UMHNDN XBXOXM~ MDN MVRXPQDWRNBRD WRFPXOWDQWD OHNW
1EVOHGQY V QDG "JHQ¢{P VWHW#B Y ERW HEXM™ SRPRFLNRPM« ¥L M WPIQRRPRFL WDN« V
XS HVQ™ D VWDQRY™ MDN/BDOHREBP -QWHUQ ZRUNWKRXSNUBR]YRMHP RVREQRVWL
D NG\ KR EXGRX Y\KRGQRFRWIWRM™ SHQ ]H QDY F D RIH®H SRPQ@HV|DPYVWQDQF1P VH\
REURYVNRX S LGDQRX KRGOQRHOXUR]YRMH D SRVNI\WQRXW M
%OHQGHG /HDUQLQJ MDN GDQ¢ UR]JYRM UHDOL]RYDW
.RPELQDFH SUH]HQIQ KR #2ROHQH INRXI QHXVWEOH |GRNRQDORYDW D SR
OLQH NXUJ1 P1@H E¢W YHO/MNONIRVMIREROHDUQLQJ PDPIN Q@M@ FL Y\X@LM™ YH SURVS
.G\@ EXGRX P"W ]DPYVWQD@HRUDGQYPR@H IXQIRYDW ¥ FKROURH NIAXI WURXIEP VL “FL
JLFL QDS QDYD]XM F" RQOMHIHPND@H AWWHIRGREX SUPRKRIOQRKRMHW GDOHNR U\FKOH
SRP1@H NURN SR NURNX DBHCANRYO WHER VPV D MHKRDYANRPH®E] MO YML QH@ NG\NROLY
XTHQ« GR SUD[H QHEXGR X NYDEWW OQHOMQRGXFK« RWEIN\ NWHU« ]D
OLY« NURN\ VDPL D SUDYGPERWRDQ@EWWPY XM~ N DNBLHDBRPEKBRYHGQRVW D ]JQDOR
JDYHGHQ™ GR SUD[H VH Y¢(WPX|@RYEKORXW VWDQRYHQEFKFQREK QD #NROHQ GR SUD[F
Y\@DGXMH SURP\#OHQ¢ S "VWXS
OLFUROHDUQLQJ 7UDLQLQJ RQ WKH -RE N VSYFKX MH SO£Q UR]JYRMH Sl
-GHR REGREX RQOLQH NXU]JXU«QRIONUR UR]JYRM S "PR QRBORERNOL#WOWHIUDFH GR ND@
OHNF FK Y PDO¢(FK VWUDYV\WRNO® @AKVBEY]SYWQRX YDJERK MRV¥NVYY DEVG OHQ ™ [NX#HQ
NEFK NWHU« QDMGH [DPYVPHWREGDF XMWHUE XU\FKO™ UFRRXBYW ™ WYFKWR NURNZ1 YEP ]DN\
VY«P PRELOQ P WHOHIRQX =DPYVWQDQFL LQYHVWLFH GR Y]GYO£L£Y£Q D UR
WDN PRKRX MHGQRWOLY« GHRMH NNWH U « ]JDPYVWQDQF1 S LQHVRX S LGDQR

WUYDM™ SEU PLQXW DEVRG®XRYDWPENKIWREHP MDN QKREWIRMAKY SUR YD#H |DPYVWQDQF
EY@Q«KR SUDFRYQ KR GQK LPYW JDPYVWQDQFH DE\LURDYLMRI@ID WY ¥DFL

I X 0wy ZRd(3m B yZvOVAA
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SRWMP |I®RZ MM ]QEWM , VR SHYVRP VR WYX VH] W\ XM HHNWYIVID XEHQ DY] GX@YEQ - DN MiM
DO YKRGQ:P ]S VREHP QDYRGIWS$ MNNWRP X P $HS IVSxWI DP LINDFH Y] Gx@YDF DNVIMW"

$XVR L -L ~%UKGD GIDGHU/KLS NRQ] XQDQWO LVH + ( 5R MULEWHGD# P VHKHIR F] $ QURQ Q 9 DFHN JDP LILFDWRQ GHVLI QHU
0 LVH + ( 5R DQVRQLQ YDFHN# P LVHKHLR F]

JORZ QHEROL SURXGYQ 'WNMROKQIO TRY« MH L Y\YE@AOOAVMAURWIQWLOQ:P YQLW QP PR
]JQEPH -H WR SV\FKRORJLFERWWGEIQRVW™ D QEURIQRVWUHEANRIIHQ@E\-HKR WYRUED MH S
Y\]QDIXM™F~ VH PD[LP£OQ RS RREDO\ VWUHV TL QXGX£Q@DNVRUMRK D VRFLEOQ P EH]SHT
QP D VRXVW HGYQ P QD DSWXED® #HN $OH Y PH MINGHOMVRRFLEOQ VRXGU@QRVW
ILQQRVW 9 XIHQ GRVSYO{FK MH WR FHQ FL 6SXVW™ VH QDS VG OHQ P F
Q¢ QEVWURM NWHU¢ S LVSIY B TY #8H0Q)—. $&( OHQHN F 01 HPRF~™ GEOH VG O
HIHNWLYLW\ D |[DSRMHQ™ %fDPWIQNDIFH GIHH %ILQQ¢P QEAMMVWRMHPD WDN« GRW\N\

R VWDY NG\ IDV PL]” VHEH\Y$BRP@WH) IORZ +HUQ S&HNWRWREHRUPRQ KUGRVWL QH)>
]JY¢# D WNROV MVRX SOQYQY Yy#OWKINFRWMYDFL ]DSRMH®UD GUPYWNSRXYRO RYDQ¢ S L S
1D NRQFL #NROHQ OLG« "GREMQRVW X@WXI$X GR IORZUBEBWAWX RG RVWDWQ FK SRV
NRQHF" 7R WR XWHNOR W PRYE VSROXSUEFH VRXVBR®HWDKYGRVWL D VHEHG1YYU\
. GRVD@HQ IORZ MH W HEMYRWYRYNWHU« ] SUYN1 JDRMIHUWBBH # PX XITHQ™ 7HQWR KR!
SRGP QN\ =£NODGHP MH WNMBHUMDV@Y#HP WYOH Y\YROEXYDOW ™ NG\@ Q£P MLQ QDE GQ
XUTHQ¢ FTO D U\FKO£ ]SYW®SHHMLEPFPN« ELRORJLFN« SIRRFKHM QB IN\SRGSRUX QHER NG\
=£VDGQ™ MH DNWLYQ ™ Y%IDVNWHUPIWO FKFHPH XiILW -VBRLWRF OHQY ]JYHGEPH OLGHP
W HED VNU]JH GLVNX]L QHER[SWRNWREN« MDNR KRUPRWQHEH VWDWXV

AAv Ovl X Owy ZR&(3m B yZ
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'RSDPLQKRUPRQ WRXK\ GWMI\Q« Y]GYOELYDF~ SRW HE\ P QDYWDYH® LQGLYLGXEOQ FK
QYPX@ FKFHPH QYIHKR GRGEK@RXWUHIHURYDQRX U\FKORIWDW W QEWHKNQ VDPL YRO™ VYRI
1HS PR RWHY U£ MRQWRY LMDQ¥YBENUR]YRMH =YROHQ WLKIRGQ SRIGOH QEURIQRVWL ¢
D G N\ WRPX VH O«SH X PHEVMDURKMH RBHUQ FK SUYN1 PHH NWWWRE]MLP Y\KRYXMH
RGPYQX 3RNXG MH RGPYQNGOIRBEQHRW HE\ UHVSHNWRYDW D S HGHM W
“URYQY GRSDPLQX ]1VWDQRIXNYSVEENXG Q« I[UXVWUDFL BKROMDQ BHVLIQ Y]GYOELYDF KR S
FR@ SRGSRUXMH RSDNRY£Q™ WRKRWR PX WHG\ UHVSHNWXMH LQGLYLG:
FKRYEQ™ 3RNXG Y#DN RGPYQB«QHRI™ 359.< 9<82°7" SRW HE\ SRGSRUXMH IORZ Y\XC
GRGEQD %URYH GRSDPLQXHUIHVEUFR@NWHU« SRPEKIXRNBD KRURRQL D YKRGQY NRP
P1@H Y«VW NH ]JPYQY FKRYEX®@ W LQGLYLGX£0Q SRWEBEWREW @QRWWLPRWLYDFL %I
MVRX QDS "NODG QDVWDYHQYWMWDRRWMRYWDFH P£ VYIM Y¢]Q
82-7(11f *$0-)—.$&( %“URYQY D REW @QRVWL QHERRIR@HXSYSR#LQRX SIVRE ™ RN
*DPLILNDFH P1@H WDN« SRWURRPDAK ISRIGVSOQYQ G OPHEKRYREMY QY YHOPL U\FKOH DC
QRW\ MDNR I«URYRVW D FKDWRNYHY\ MRMARX SUR %IDVWQUED YHUERWL 5R]GEYEQ RGPYC
@RYEQ SUDYLGHO MH ]£N ONIRG®HRJ «MUR Y% KRX QY QDVW MEYHR < MMDNEDEAQ ™ VHW1 D O E~
D XPR@ XMH %IDVWQ N1P YQHERR¥MWLVPRF MHGQRGXFREKQD@BBWQ&«#DOH MH YKRGQ« C
U1]Q« UROH D SURMHYLW WYARIGAKDUDNWHMLFK GRVD@EHEOWNK BRWLYLW\ SUR Y]EX]HQ
7\WR KRGQRW\ MVRX SDN SRGOGRUHMEQYWEYE VRXIEVW T CPRXKR®EEY DOH W\WR SUYN\ P
FKHPLFN¢PL SURFHV\ Y PRENRXVNWHEKORVWL W¢iH MHQBIPRAV@YWM VIMKYWHG\ Y FH QHC
Y\YROEYDM™ SRFLW\ XVSRNRRMW D@WDGRNWQ PH]L QHMEN FKOSRMEDRH X %IDVWQ N1 SU
7DWR NRPELQDFH SV\FKROBJQAMSRPDOHM# PL %IDVWRENMHYWURIUBRWLYDFH YQLW Q™
DQGUDJRJILFN¢(FK D ELRORPURNG E WUYQRUPQ D RED HJRIW«RNRIWH SURWR®@H VL XYY
SRNXG MH GRE H SRVNOE£GRON]|EMHMDJRWOLY XM~ WR SUR PY P£ VP\VO QHER SURV
RERKDFXMH SURFHV XTHQ -D$ YVMS@YW U\FKORVW WYFRKFHMREROUDE RKDQLFH VY¢FK
N RVREQ PX L SURIHVQ PX U MDWXGEW GRVWDWHN SURNWRIGRMRAPW NWH ~
3UEYY GRE H QDGHVLJQRYB@W YBXKEYDFH iDVX" 'RSRIGLIWW) OPHRWLWERFL SRY]JEXG™ W\\
SURJUDP SRNXG X@ V Q P PDNVURMH#H e .UHDWLYLWD ]SYWQE YD]ED D
QRVW YHGH N WRPX @H VH @B Q¥AHQ DNWLYLW\ UHVHWRMIGRWP@LWE ]SYWQE YD]
“IDVWQ FL WY# D VDPL VH KI®SARY QKR O DANIWMXY LWD VH QIRPELQDFH GRYHGQRVW ™ NUFL
QXWQ« MH QXWLW -H WR VWHNQBOPRWHYBPFH SURE KE£ UMYRERIGD RGHP\NE£Q~ REVDKX
MDNR NG\@ PEWH FKX' VH SRONWDIW IQWD\ 3RVN\WXMHPH WRRLEORVWRRE\SRUD Y]QLNX
QYMDN¢ ]DMPDY¢ ILOP S HIWRWUR®@REQ® P\#OHQHN OMRFWEQQO WK YDJHE VSROHIQ«
EHVWVHOOHU QHER NG\@ MGH V8K R #¥BIITQHEDO# FK NURIMGLQHIQ« UROH XYQLW VNX
NDP VH WY# WH 7DNRY¢ MM WROSRFEWVRXYEQ RVRE PHIHQWRULQJ
*DPLILNDFH MH WDN« %iLQQ¢W SFURVON MEHU ¢ FK W\S1 BNWME¥LWPOYHOEYK D VP\VOX
NHP MDN UHVSHNWRYDW G1GH@LMFEUPFPRLN W¢P\ SREOHRMKRKUGLQVN« TLQ\
LQGLYLGXDOLW\ .D@G¢ MHGRBWMHYWREDRAVQ N F W™ QHMIY¥SHYRVW QHS HGY GDWHO
QDSY®UEFH V WDMHPVWY P D
NYDSHQ P HDVWHU HJJV QE£K
S HNYDSLY« RGPYQ\ YLVXDO
VWRU\WHOOLQJ

*DPLILNDF” D PRWLYDF~ VH |DE¢
<X .DL &KRPWYD O\VLV J)UDPHZRUN
$P\ -R .LPDWYH 7KLQNLIJLHO
3LQN Y NQL]JH 3RKRQ

1YNROLN IOEQN1 Y\#OR L Y iDVR
JLUHPQ Y]GYOEL£Y£Q S HKOHGQ®
ZHEXLUHPQLY]GHODYDQL HX FOD
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ER M XEDFH VD P HWR D DNR IXQI XM $NRP T$HNRP XQMD/ ' VSRP TF LFK EXGRYDQIX
D QDRSDN ?DNR P §$X XEIDFH\VDP HWE SRP F WP £P DWR] YRM LFK ] DP HWMDDQFRY"
1 HFKDMA D IQ SWILRYD SRK/DGRP ] GDQMYR RGLODNIDA

$ XVRU 0 LFKDO. RUFLQD Y¢{NRQQy¢, P DQD$«UD GINVRU / LI HWDUMU P LFKDG Q@ HWDUMUWN

1IDMY!i# P ERKDWVWYRP NDQ@®I«KRHWH PLHVW KRYRU R#HJGHQEPDILDFHKR VD PHVWD
PHVWD V% XGLD R WR YLDANRIRNQEZDPWURML QD Y\WY £®M ¢ HHNRIGRPLHU\ [RGSRYHGDOD
UR]JY MDMY¥ D Y\X@ YDMY V&R DRVCHOQNLEFX PLHVW DSWRGYREBPYWRKWR IDVX XSO\QXO
OHVWR WDN PIf@H SOQL' ¥ RKKQWSHEMMHIEDHKOERYDQ LY NFYIR@, FKIRN\ D QEP VD |D W

Y\WYEUDQLD NRPXQLW\ D PIRWLQE¥WH RE\YDWH RY ELH SRGDULOR QLHNR NR GTOHC
N FHOR@LYRWQ«PX XIHQLX VD 1LH MH WR NURNRY 9\WYRULOL VPH VWUDW
QRYE YHF YHRN H#WH Y PLQ6OR P+ \BERURI6/29(16.<+2 VSEMDMY:FL RGERUQ NRY ] UT]Q!
~Q#WLWY%W FHOR®@LYRWQ«BR %§ G#HROEY D Q6L7T$ VHNWRURY Y]GHOE£YDQLD VSRO.

81(6&2 ]DIDO Y\WYEUD' *ORE QQDFRNVIMH'PH VPH SUHG SAMNMRQPNPL | DNDGHPLFN«KR SUF
XILDFLFK VD PLHVW &LH RBUMIPM#WRBOQIG W¢P DNR GLD#MPOHNVWPDWSIRY\DOL YLDF DNR

IRUP\ MH VSEMD' PHVWE NWREOBKML YIGHOELEYDQLD GREBSOOYPK GRWUJIDQL]EFL™ ]RU
SRGSRURYD' Y]JGHOE£YDQLHWDP DM BIOHERX SRIWX XG YDDIEWRPH URIQ N\ IHVWLYDOX
DNR SURVWUHGQ FWYRP URMWRMDLX®ELDF PRWLYXMY¥FN B URYSRMIGEUIHVPH GHVLDWN\ G
ULH#L' SUREO«P\ D Y¢]Y\ YNAPHRWHSRGSRU™ XG~ QD FHYWRWDOLRKIRNRQ ] VNDOL DNR
$NWXE£0OQD VWUDW«JLD WHMRNRXP W GYRPERRGRE ™ Q£V RRIWWRO®D 60RYHQVNX IOHQVWY
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Y VSRP QDQHM SUHVW @ Q HM$3XR BRI QW Nl W RWKR VL Y@NDAVMQSFI35( )-50<
XiLDFLFK VD PLHVW 81(6&2Pf@X QDY]EMRP SRPYF' iL SRUDFKRG\ SUHGVWDYXMH XiLD
®VSH#QH VD UR]JELHKDMY¥FEP WDRSS RN HINUP\"
$.2 72 )81*8-(" WRP MH DM NRPXQLWD PDWAWHNV\WQPOSPOWERYELFLERNWWDHQGR
9 WRPWR REGRE™ Y UEPFL S8VNBHAHERMROHQNH NWRU« MDJRW]DISWEDMMZGERDDNWLY "W X
7UQDY\ X@ IXQJXMH QLHNRYNBHOEO®FHKK DNWLYLWEFKRNVQEDYRP NP EHQHILWRP MH
SURMHNWRY 9 REODVWL SBEEBIFW XD WERPH RP MH SRGEERVLRGERUQ NPL D LQRYEWRUP
Y QD#RP UHJLUQH VPH LGH @MIQLISRYDWOWREMWR @LYRWRK®&R BEGREREODVWL ILUHPQ«Fk
QDMY!i#RX SUHNE@NRX LFKDYAIDNYWRUQDSUH QH QRY« SOEOYP@LW BYWQLHYV' PQRKR QRY¢
NDO#RP Y]GHOEYDQ MH SU®DPHRNREEIRWHMFRL, iL SURIHVWRYELO@I  URFMRIMVD 7UQDYH VPH
VXPEU SRQXN\ DNWLY W D WRBINV RRINDD GLVNXVLH VD REYBRWMWWRULOL W«PX DJH PDC
NYDOLWD PQRK¢FK Y]GHOLQRHTHQSRBXPN R Y ¢ FKRY W)X HWVRDOWMDMNE]DOD DNR DN
QHUD] VD XiLWHOLD ]%iDVQ\D XN\O® WMEHD S V\FKRK\JLHQSLNDMWANYBB«SUH JEVWXSFRY EL
YDQLD OHQ NYJOL ] VNDQL®\YOWMQUBHQLDLWEOQH ]JUXIgPWHEQD iV N%VHQRVW™ SU NODG
R DEVROYRYDQ "INRCSJRIMISRWQLNDYRV' 3RIDV VWUH®@QXMWILD MRIYQ FL +5 L / ' RGGH!
WH BYYHGVWDYXMH SODWIRWPXRYUB MPRYFRX VWUE@HQLHMEZHW D ERSU OH@LWRVW ™ SUH
SRVN\WRYDWH RY Y]GHOL£YDRLORSUH SHRPEKD PDWNEPNHN@BKIYVE PT@X XiL' JR VN%VHQ
JUJRY NWRU VSRORIQH Y\WPHQUIDMYWRVWUHGLH D VRFLRQEKRFOLQMSLURYD' VD GREUR)
W¢@G RY¢ UR]JYRMRY¢ SURJUDP SUH Y LQ,FK ILUPEFK D VSRORIQRVW
XILWH RY D JEURYH NUHXMZUSRGXNUN:,FK VSRP QDQ¢ FKNW Y@ HDW#LD SDUWLFLSEFLD Q
Y]JGHOEYDF FK DNWLY W V FOQRXQFURKNDO# FK SURMHNWRRAKIMHRHP\ VD VWEYDMY¥ N %IiR
Y\WWRNHM NYDOLW\ VSRORIQ¢P PHQRYDWH RP KUEOKSUWEWRU,P LGH DM R GREL
SURMMNWLY SRAQWFLH SUHBBGLPH VD WHHRULRX NROHREWR®R KR ORGP L VYRMLPL N
MD' XG ] +5 /' REODVWL ]JGIXULH@®HDVY\ VQD@ PH RUJDQDSRPLEKIVMIRUR]YRMX XG ™ iL U
WYEUD' SULHVWRU SUH Y]£@BREQ¥PLQEISHWPA VSEMD' DEMHJEXNRYQ\Y SURMHNWRP $QJD(
FLX D ]JGLH DQLH GREUHM SRIDKRO BN«FPIBK D R WR YLD¥DYBGLWHW,EUDQ XILDFHKR VD
UR]JYRMD D Y]GHOEYDQLD ]D¢PH&RWFQDRH\RW D YKRGQRX SU OH@LWRV'RX QD X
D WLH@ VSURVWUHGNRYD' {#P SRHP PFDHERWJYE X G]XMY:FHVBIR®IRHH @WRHM JRGSRYHGQRVW
WRY D Y¢VNXPQ NRY 3RIDWORBEBYLBHQDMY: P\WOLH' Y L=DEGNRGHH QU WEORGEHORY' JYLGLWH Q
Q:FK VWUHWQXW™ SUHWR RINBBR 1Q RGKRKGODQLH VSRMLY R/NMH GINREEQLH Y PHVWH PTG
LQIRUPEFL™ D WUHQGRY | REMDWVWRQNYMPQ&ELRX SUH SBREVWULHGNRP SUL RVORYRYD!
KR YJGHOEL£YDQLD YHQXMHPREDW /M RLY] ®HW W D SRWHQFLEOQ\FK ]JDPHVWQDQFR)
9\WYELUDQLH XILDFLFK VD RUJDC
VSROXSUEFD V RGERUQ NPL QD
YDQLH SRPEKD WUDQVIRUPRYD'
D JHIHNW™Y RYD' LQWHUQ« Y]GH
SURFHV\ YR ILUPH D Y\WY£UD O
SUHGSRNODG VWD' VD XiLDFRX
RUJDQL]JEFLRX

8IHQLH MH SURFHV UR]JPDQLW¢

Y ND@GRP PHVWH PT@H PD' Y\W
XILDFLFK VD NRPXQ™W UT]QH SR
%XGH YD#D ILUPD DOHER YD#L

QESRPRFQ™ WRPX DE\ VD XIiLDF]
PHVWRP VWDOR DM LQ« PHVWR

BORYHQVNX DOHER Y THVNX"
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9 EHYQX SIREXKOWEWAN Y HFK Y] Gx@YDWIO ?  WREQNNRQIHUIHQFH) WHP QY] GX@YEQ ™
I\WRXSIR IQVSUDWYQFK HEQN GE® SDWQH LDNFH D RGSR®IGQH VH YEDWQ FLDNRYQX
] DSRMDGR DG\ Z RUWKRS ELGRSURYRGQ«KR SURIWDP X

$ XVRIND 2 @ D %xKRXQNRYE RGERUWQE DVIWHQWND )) 8. RQA D EHKRXQNRYD# 11 FXQLF]

6RXIDVQ¢P ILUHPQ™P Y]GYOAYEHE P PL UR]KR
YHOPL UHJRQXMH PY HQ™ YYROMGAOSRY£Q™
YIGYOE£YEQ™ MHKR NYDOLWILDOWRBRMBQUHEOQ P
]JDPYVWQDQF1 9 NUEWN«P SREINXDY N 1P
S LQE# PH WR FR SRGVWDW{DMKREKKHP
NRQIHUHQFH ]D]JQYOR Z£VDGQ~ UR]G 0O\
7RPE# (UY Q 'RPEURYVN, ] M#& Y VHQLRULWY
QD ]JENODGY DQDO¢]\ GDW SRWMBKGLOURHNROH
ILUHPQ LQYHVWLFH GR |DPORWWQDIRBRW HEE£FK
D MHMLFK UR]JYRMH VH Y\SCRARURI®MHREMHP
YIGYOE£YDF FK DNWLYLW Y|QREGINDVW@LNRP X
]JDPYVWQDQF1 PE PR@QRVVWNYGCA®OEDVPOW UDG\
VH QD SUDFRYL#WL S L SU4BXMPRXWGHBOEGU @ HW
YEQ ILUP\ #HW ~ D@ NG\@]fNHDP LERWSRYLQQE
]JDPYVWQDQF1 |JPYQLORMYRIWMQ™ %2=3
SUEFL PODG# IDVWYML QHIGGENWIDM ™~ W P @H
=DPYVWQDQFL SULPE£UQY PYRWEXWHWHH RSDNR
MHQ NG\@ QHX@LY URGLQXDQHER MW@ JD]QYOR
OHS# QE£SOQL SUEFH DOH HNQHWH QRY«
(YD -HGOLINRY£ ]JH 60HYRPDONRUPDFH D MLQ¢P
S HGVWDYLOD LQRYDWLYQTSSLVRWEMB
N UR]JYRML O°GU1 D Y\]GYLKODQQWBRWWMRQ N
DIJLOQ KR +5 NWHU« XP~ GRGEWR®WB]YDO
U\FKOH KRGQRWQY DOH X®D#NDGIRE XFMMR G QY
QH =D G1OH@LW« SRYD@ XWRPHREQXGRWONH Y Q™
G1YYUX YH Y]GYOEL£YEQ D VHOMYDFLRQEOQ EH]
DNFHSWRYDW F OH ILUP\ YHPSFPFL o RIPFRRAVTAK
]JDPYVWQDQF1 5DG JNXVLWH[EHBYH QHMY FH
PHQWRYDW D QHEEW VH S BNRYEVDDMQHUJILH
S HN£@ N\ 9:,]YRX SUR ILUP\
9HURQLND +RXVNRYE£ ] 2 &MHFKR]QDW WHQ
SHSXE®RFYR LOD R UR]YRMIVSUMYQQ NRQWH[W
PDQD@HUHN D PDQD@HU1 D QDX R]WRWH.
VW HGQ OLQLH T]JHQ  3RIBUWHRWEHW
YH ILUPY YYQXM™ Y]GYOELYAQDPWHMUDDOWLY E£FK
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8SRJRUQLO @H QD HPRFH QHIXNGIRIMHIQRVWL ]D Y]GYOMXO@ PUYWYRMVWEO«KR XIHQ™ Y
DUJXPHQW\ .G\@ MVPH Y HFPRIE BKY NO TRY« SULRULWTXHRI LYWL BDWIDVWQ FL Y\WYR
QHVO\# PH MH -H QXWQR Y#HHBSRIAPR QJ ILOL GEW O#IGOIP ¥ PWOL W«@ PR@QRVW ML
YDW S HVYYGIRYDW D ]"VNSYRWWRWN DWNRRSHUDFH PBHWUDPYLPNRY£ ]VH 6YWL@ROY DO D
SUR VY1M SRKOHG W]Y GRMNDWSWHRIRBPNW QD]YDO QHMOM@EEYDQ« I£]L YI]GYOELYEQ ™ Y
MHGQX ORN GLVFLSO QRX ]JHMP«QD Y RESFIXVWIDNLHHPNQNLYQY SRGSR L\
-DUHN .RWDO ] 30]H VN«KRNYOWXWRMNMGH D@ SURMHNWRMNRRYY ] VNDQ.FK GRYH
XYHGO ILUHPQ NXOWXUX JD3VWIDWRNMFINMO JPYQ SURFRW & MHR #MBOMH Q™ VNRQILOR =
W«PD YH ILUPY D Y]GYO£LY£Q; |BRNEWAVVURMURS #H GR PWHRWE W«PD" 3 HIWYWH VL TO£Q)
LPSOHPHQWDFH SRW HEQ/FBPIPYWQDQF1 Y WRPWR I"VOH QD VWUDQE£FK
9]GYOELY£Q ™ IXQJIJXMH ]D SRGP " QMWW®@NRYVN; | '"HFDWKQRQXR FR MH WR 7$6. DQDO¢]D
DSHORYDO QD WYR«P XRUNVKR S X ] OOPYRLXQJN
URXVWRXF™ QDYMMONHHWRGD WRWL@ SRP1@H
Q P\WVOL D REWMSAW LILNRYDW FR P£ E¢W S HG
Y ULVWRWDOWHYLEYOEYEQ™ MDN« ]QDORVWL G
ILUP\ 9H ILUPYD SRVWRMH PDM ™~ E¢,W Y{VOHGN
Y\X@ YDM™ PHWERIRMERUD =LNRYE£ D 9£FODY )RU
- OHDUQ F O]Y(IGXFEVREWKKHP  PLQXW VH]QE
YEQ™ - SUDFWMIGIHY GYDF WNRX QEVWURM1 L
UHDOLWD ILUPNVPHMKMWH MLP S L WYRUEY D VS
JOHS#RY£Q D H-OHDUQLQJX RVYYGILO\ 7DN«
SHUIRUP URVWXVYPLWR QEVWURML UEGL VH]C
D EDY PY WR 3XEOLNDFL V MHMLFK SRSLVHP
9 RGSROHGQ IEMYSIODWQY VBHKQRXW
PRKOL “%IDVWQIBLIE@LWNRY«P ZRURNQKRS X
Y\E'UDW ] FHONBRUD\RY« ] —%FA JURVWQ FL
#HVWL ZRUNVKBSDNWLFN\ D DNWLYQY ]DPY LO
ODUWLQ .DOHQSHQHUDIQ~™ NRQIOLNW\ D MHML
] —-PDJH NDE 7«PDWHP E\O\ LGHEO\ S HVYYG]
]JDPY LO QD WRRMMNEYEQ™ D MLQ« SDVWL D WD
OHDGHU\ GQHVQDS T JHQHUDFHPL
SRW HEXM™ ILUPH]E\WQRX D ]JEVDGQ ™ VRXIEVW™
MDN WDNRY« OWDRKUYJHQ¢ L QH JHQ¢ QHWZRL
] VNDW L FR MVYPR@QRVW QDYE£]DW VSROXSU
QHMYYW# ™ %VNMLVWLW MDN /' IXQIJXMH MLQC
VRXIDVQ«KR
OHDGHUVKLSX DRBPNRY£Q™ SDW ~ ]JHMP«QD SD!I
V QLPL SUDFRYDSN7UDLQLQJV -&7 3UR 7' 6\QQ
-L 7 %U«GD ] OLHDGHP\ 2. "NROHQ~ -PDJH /DE
+(52VH V “%IDVWFRUPLXP 2IILFH )LWQHVV 9LQ
Q N\ SRG'YDO @PIWIBIFO JDVWUR DFDGHP\
MDN E\ PRKOD ¥\WDN« W¢PX )LUHPQ KR Y]GVYOf
GDW YL]H SUR ££]QDP\ QYNWHU¢FK Y\WWRXSHC
NWHUE QDGFKQHGLVSR]LFL QD SRG]LP
D EXGH SRPEKDW# PH VH QD VHWNEQ™ Y THUYQ
S LY\WYE HQ" Y 3UD]JH D QD GDO# P QRY«P PV
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. QKDVSRGWX®P -DNY\ X$ YDWKHUWDFK SN YH Y, XFH DE\ E\CP R] HN VSRNRMIQ;, D GXW\VH @SH
XEI® M ] DF ®IQD QD DSANDFLKHUD Y\ X$WJ DP LLINDFH QHWIQ YH NR®! , SRR MQDE] P HEWQE P
QD HKR EDVRSIVX 3 RN VX VRWS SUIDNMEN« QEYRG\ D DGX IOVSILDFHLSIR IWHP QY] GX@YEQ™

$ XVWRWUND 2 QD %xKRXQNRYE RGERWE DVIWHQWAD )) 8. RA D EHKRXQNRYD# Il FXQLF]

=NX#HQ DXWR L -L ~ %U«GIRDVAEWRBDWLEN; Y{INXP SRGVWDW)\

9DFHN QD ]JENODGY VY¢(FK PQRKROHWANIOX SUDYLGHO IXQNFL D %ORK\

INX#HQRVW ™V GYWPL D GRXSYOYLRALYRWE IORYYND D Y\## FK ]Y DW

#  GRSRUXTHQ D REODVWL WWHU¢{FK MH

SRW HED VH GRWNQRXW D SDMFRI¥DPW WHQE HIGVWDYHQD W\SRORJLH

WDN DE\ E\OD SRGSR HQD RKXIIVH XKiIMW PRWLYXMH D MDN V QLPL SUD

D WR HIHNWLYQY KUDYY D PRYTCHVUQ¥XWWR L QDS NODG S LEOL@XM ™

9H IWUQEFWL NDSLWROEFK %\UHQO HYVMRGBIO NWHU¢ NDWHJRUL]XMH KUETH

PXM™V MHGQRWOLY:/PL I£]HRI WPRRELFK KHU QD JDELMEN\ SU1

JDPLILNRYDQ«KR SURJUDPXNRBQ N\ VRFLDOLJEWRU\ D S HNRQEYDIH

QDVWDYHQ SUYRWQ FK F OYEYNDWHDEDO@XWN1 V

KUEIVN{FK W\S1T D MHMLFK ®RMLLV D FPL1 @SHRWHH RS X QW WL D Q

SRGS1UQ« QEVWURMH KU\ FIDWW/L \S XM @ NNAHHF K Q RERRGY O X M H

D REDY\ ] JDPLILNDFH D@ SR AMMBEYSYRGOH PRWLYDFH QD VRFLDOLJEWRU\

]SYWQ« YD]E\ D JHIHNWLY RWEQQ« GX#H S HNRQEYDIH ILODQWURS\

SURJUDPX 9 JEYYUX NQLK\ WMWK D QDUX#LWHOH 8 YYW#LQ\ KUEI1 MVRX
SUH]JHQWRY£Q\ NRQNU«WQ GRREEGDQW\QL REODVWL ¥FISWIEWKXSURFHY DNWLYLWX S
XILWHO1 NWH ~JDPLILNDF DMK W& W@DXDFERKRX PYQLWDDYQBNGKQYWH GRSDG V
SURFHVX %VSY#QY Y\X@ YDWVRX YE£]DQ« MHQ QD W\S KIRSRUXIXMHPH QHS HVNRILW ND
2SURWL MLQ¢P WH[W1P VH }@N SRSIDNVIGHQ ™ MVRX WDN« NMBISIM/ROA [D@ L WNMY< SHGDJRJL
GR]Y WH SURT KUD D JDPLIVNDRREWIYXa@QJARMW  KHU D SRFRYWWHAX SURWR@H UHIOH[H MH
NGH KUDQ VL YODVWQY YJBWNO@RRMIWNR@]ALRYOLYQLW XRQERXHERDMBOLNXMHWH KHUQ™
KUD JENRQLWRVWL MDN QDR/NUDY EW BADYWNRIY (SRIWHP L OQWHY ®WNEEYEQ™ MH GIOH@LW« Y
]SIVRE NRPXQLNDFH D KRGYRKHB D BR\GP QHN QH]E\W4FKIDVWQ FL ] KU\ Y¢XN\ PYOI
%IDVWQ N\ XiHQ EDYLOR DNPORIPED®YKU\ V D iIHKR FKFHWH GRVEKQRXW V
E\O Y\X@LW MHMLFK SRWHQFQE®@ LMNRN{HIROL KUDMH L iDDVRY (:QDIYPIWMHKWRGUREQ« SRU
URJKRYRU\ V XTLWHOL ] VNAWHGL @VB LWHDIXORMDINY S LGEKHBQSAKRSORXL D RGND]\ QD RQ
JDPLILNDIQ™ SUYN\ Y\X@ YD@HQAPYdXNHUEFHQ P IDVX QD SRRPRAIN\ NWHU« O]H Y\X@ W
—~QVSLUDFL N GDO# PX VWXBNW PYI@WH GDMDWHWU1 KHULEIX MM RKQDHQD XiLWHO1P DV]
WDN« Y VRXSLVX JGURM1 QDQORBQFNMRNOQINKERGL MH QXW QR GDIWRETUDWFKWRYNDWHO1P D GD
1D JDIEWNX NQLK\ QHFK\E~ GBROQKAEMH KHUQ™ FHVWD NRIDARY:QROAP KHEHNROVWY ~ iL Y
JDPLILNDFH WHG\ Y\X@LW QXOHWQ WK BHMWWY THNE VH R WXWR SUREOHPDWLNX ]DM
Y QHKHUQ P SURVW HG~ V3RFKYDOD MH QHMOHYQYM# JDPLILNDIQ™

6H]QEP WH VH V QHS "OL# |OBFEHRN D URJKRGQY E\ QHPY®B D« EYW 9DFHN $QWRQ Q "NI
SRMPKGRORWHIU; MH S EXHERP SRGSRUXMH NUHDWLXIUVRX =DWMLBUIX@Y®W KHUQ FK S
D iDVWR MDNR VI\QRQ\PXP FRYEDQWP XYHNPH @H MH SRWYHKFH KFEOEW PR]JHN VSRNR
SRMPHP N KHUQ PX VWXGL>R-IQGQLEVNH SR NRQNU«W QD NFYLL VHWXDSH XTLO\ 3DVSDUYV
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-DN P RVlYRYDWQOGL N GRDNDAY DN GRVSYWNH ] NIGOYQ™

D Y¢ NRQX" NG\ @MIGI QYNDP FKYEVEP H
DMP HY QHX\VE@P QDSYW

6V TMIQ SYWP IQXW 3UrQ

TEVARQIK\ VH VINE ] NOIGQYQ™

" N ] DP YWWIDQHANGP SUL]NX
P 1P D DGY S\ FKRGIDIQRWFE

NeFK QEVWRNI ] VNEYE ND@RRI
QY 7&& RQUOH GDWD RG GHVWWN
W/F LHVSRQGHQW Y QEK@QD
FKE] ™ DGX VRXYIMBMA NMUK
NIHQWP SRP £KDVI@SH SRR

D UHD{ DFH GUXKE X] QEQ™
YOMQ KRGQRW D WHWSLR
SRMQ VIGP LD WYWP
NRGP QEV . QKD SRP 1@
SR] QDWNDF N D FR SRWH

EXMW D SR VH LOVSILDAL
N MGORGXFK(P GHFKRY( P
DWOMYP FYII HQP

] XP YWREY NONR RUDQI] DAL
WP WP 1P DOILOGHP NINR MGQRWYFLP

1 HYD VAMLYHILLP £FK LQ\W_ -H YD#H WRXKD SR SHUIHNWQ P

DJ LAVX MIIS@E QDKLE@.IN Y¢VOHGNX PQRKG\ VLOQYM#™ QH@
9 LRFH E\ @] DBR@QD#Y«G Y\" 5DGYML GR %“PRUX Y#HFKQR
WNE VSROBI QRWB32 79 < =D Y\OHS#XMHWH D |GRNRQDOXMHWH"
MGHQ] NI RY:FK IDNRU YASY .QLKD QDE']T DGX VWUDWHJIL "
FKX VH SRYD@M RGBQ;, | S1VRE NWHU« QEP PRKRX SRPRFL
N THQ DIXQIRYEQ VWP 1 ] QEP ¢, Y\WWWRXSLW ] QHNRQHIQ«KR

LMNR 6SRWA DII@Y P RGHO EYKX ]D GRNRQDORVW™ 1DMGHWH

Z%Y#_H(LQ'F/NSY#_H(D]L@_FK Y QTS 'NODG\ SRGQYW\ N ]D

S WMS1 R QH SRWHEY DIIQY P\#OHQ™ #N£0O\ ]ML#"XM_F_ MDN
WP HEIMFFK @ WLSRYGEP HV' . RGHRYRX  HGWDRX MVWH QD WRP SUEYY Y\ D KODY
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