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ODNVLPAODLVMDWWAOXPV_ - 6DVQLHIJWVMPDNVLPAODLVMOLGRMXPDmMDW
PDNVLPAORMOLGRMXPDMDWWAOXPXdmNDVMLHVWDWIiWV

SURJUDPPAmM'-,m)0\+

9AM#M*166mVLIQAOV

/ILGRMXPXmMLHUREH@RMXPL 8]YHGQHMOLHWRWQOm'-,m)O\

M$XIVWXPVMLUMLHUREH@RWVmMOiGImiumPmQR
SDFHO#DQAVMYLHWDV&mMDmMLUMSLHWLHNDPV

DSJDLVPRMXPV=+

M$XIVWXPVMLUMLHUREH@RWVmMOiG]miumP
YLUVM]HPHV6mMMDmMDSJIDLVPRMXPYV|
QDYMSLHWLHNDPVMXQmMGDUERMDVma'
LQIUDVDUNDQAMVHQVRUDmMVLVWOPD+

ODNVLPAODLVMDXJVWXPV 6DVQLHIJWVMPDNVLPAODLVMOLGRMXPDmDX.

mM$XIVWXPVMLUMLHUREH@RWVYmMOiGImiutmPmQR
SDFHO#DQAVMSXQNWD&mMD

DSJDLVPRMXPVMQDYMSLHWLHNDPVmMXQ

U'mMLQIUDVDUNDQAMVHQVRUDmMVLVWOPD
QHGDUERMDV=+

ODNVLPAODLVMDWWAYKRHUREH@RMXPX

A m.DWUXmMUHL]LEMNDGMOLGDSDUAWVMWLHNMLHVOOIJWVSEMDXIJVWXPDMLHUREH (
QR HPWVS6mMNDPOUM*166mVLIQAOVMNpP-VWmMVSOFiJVmMAi*166mVLIQAODMVWLSU X
LHUREH@RMXPVMQHVWAVLHVMVSONAMSDWMWDGSMMDMSOFMWDPmM*166mVLJIQ

m-DmMOLGDSDUAWVML]OLGRMAUSXVMLHVWDW{WAMOLGRMXPDmMGLDSD]RQDmMLQ}

YDGIWMOLGDSDUAWXSMEHWMQHYDUDWmMDUMWRMOLGRWmMWAOAN =+

*(2m]RQDV

"-,*(2 VLVWQRD DGIDR "ONG R WARNIRG UR ULQ/MITPH XQGUR"iBDYL RMXPXV
DWVHY LOAdLGPM X R EHUS L HG AQAR U P ASLWHU R E HPIRWWKH OBV DMUREH?RWAV
OLGRMRPOWVLHMBEXNWDY2 IRQAMNXUUBWMWANGLEDREH ? RRADAWAW D KRUDAN
EUIGLQAMXMAN]ODERWAFLQANRQEMD XIVWXP A

k 9LVBALHVDEDVDUJAWDYV
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=RQDVYVWDUDSW NDAGWQ | RU P ARHAMXOD)LMWA(2 1R QLD RW H LANIVGIRW X P X
1R Q DW R V WEDHUBHW L NIDLLG R \OW BBDX/ A N X@PRU LY HWVWDR ¥ VADAWQ RW LN X "DV
AUNAWWWX A BUMPY UFTH? X I XQVIUDBDWR P HO HN W UFR\HWDYFRLM®NE D V
iSD"XRIQPLOLWAEWMHNNELRNO XV GKRXWPIDVW ORDRESHPRHO "M QRMGRMXP XV
JRQANDYDUD GEW? BWGUR"MEDMEUR"IEQ2 ]RQIDND UWBVD WKW DSWYHUR"X
LQIRUPASMIWX]IRQAPLSDVDXBOHHMRREFLAQYMAWQGOWSY oal10\0
VDIH GMD IFRIFT X HU\

*(2m]RQXmMDWEORUO#DQD

/DDSPLHUL@EAMWOKHWRWMMGE ]I ERRGURAIQYMWEOR g UBRIPEMO
8QORFNXIRIVWERPORFNLQYDUDW QISHHBEUDVIMXPEDIMLHWQO
3D"DWEORgOLPQARUHG]OWVMDXWRULJAFLMDVM]RQXmMDWEORUO#D(
M X PWALHVQ@WER g E'IDHIUD VINKPFWRN RBD IMLHWGIWSY 2210\6VDIH
.DE@WEOR g C5'DHQEDID VLD SRW L S UYIDQUADIVY K U R Q WIEXO\R g G0 DRHDQ/F L
LIPDQWRMRWMOLHWRWQLmM'-,m)O\+m/DLmMDWEORUOWXm]RQX6mYDU
DSVWLSUDQMRDMHIRFQAADMS LO'GLHIDWRUAG i MR EKVE O RIR@W X

3LHOAJRWEOR g LPDOHLHOAIRWVMOLHWRWAMLHPMDUmMiSD#APmMSUD!
GHILQGWHNI A IJIEMERNXFDD E DXRWR G U R OLLGER MDXPPDRNKX P H QNADIAY
VSHFLGYNAGXKHWRWMBI®]{HAWEOR g Q"HD\QIOWIIDH H MDIP\DA D O X\@ i V
UHALRERVERDELHSUDVOBDIMLHWQOWSY ggl0\6VDIH-GML+FRP =+

A mM/DLMQRGUR#LQAWXMOLGRMXPXMGUR#IEX8mMOLGDSDUAWVmMS(
DWVOOJIJWAVMIRQDV+m-DmPAMDVMSXQNWVmMDWURGDVmMAUSXVn
QHYDUOVMDWJIULH]JWLHVmMPAMAYV =+

U Um/LGRMXPDMYLGHVmMSUDVIiEDV

G+m1HOLGRMLHWMVPDJRVMODLNDmMDSVWANPRVEMSLHPOUDP&MVWIL

/L G R M\LLHI®VN OMAMHAGA Y V WODNVDAQO L HDHDW ANCRID V W U XYNDRUHNVCHINEFROM D

NRPSDX@166VLVWCOSRIHFL]BRBWEHO"BABYLHFLODIHWENVGRMXPD
WXUSLQA#DQDVMWLHNDWMLQIRUPOWVMDUMEDOVVmMX]YHGQL&m

LUmMSDFOOLHVMQHWAOXmMQRMONAPSM+RPHM3RLQWmMSUHFL]LWA
DXWRPAWLVNAVMS57+mODLNAMSLHYOUVLHWMIiSD#XmMX]PDQIiEXmC
OLGDSDUAWVMDWURGDVMWXYXmM+RPHM3RLQWSMLHWHLFDPVmMD)
OLGDSDUAWX8mODLMWAMQRVOVWRVMDWELOVWR#AmMYLHWA=+

k "-,9LVBALHVDADVDUJAWDV
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U<m/LGRMLHWMDUMOLGDSDUAWXmYL]XAOAVMUHG]DPIEDVMOIQLMAmMA9/
EORUOM*166mVLIQAOXV+mIDUMYHLNWMMHENXUXmMOLGRMXPXmAUSX'
WLNDLMWDGS6mMMDmMOLGDSDUAWDMGDUEIEDSMSLORWDmM]LQA#DQDVm)
YDGIEDMDWELOVWMYLHWOMLHPM%9/26mQRWHLNXPLHP+m,]YDLULHW
-GHQVWLOSQOP+m' UR#IEDVMDSVYOUXPXmMGOpPMQHOLGRMLHWmMDUmMO
VWDFLMX86mG]HO]FHPDMOIQLMX6mSLOVOWXmMFHQWUXmYDLMFLWXmM:
DWpPDXMDmMYDLMDSVWLSULQAMXPVmMVDVND AmMDUMYLHWOMLHPmMQRW

y+m6DPD]LQLHWMWUDXFOMXPXVSmL]YDLURWLHVMQRMYLHWAPmMDUmMDXJ
SLHPOUDPSMYLHWAVEMNDVMDWURGDVMQHWAOXmMQRMHOHNWURSAU"

HOHNWULVNDMAPMDSDN#VWDFLMAPMXQmMDSUDLGHVMWRU LHP=+

p+m/LGDSDUAWDMXQmMWAMDNXPXODWRUDMYHLNWVSOMDmMLUMLHUREH®@
/ILGRMLHWMSLHVDUG]iJL+m1HOLGRMLHWMYLUVMQRUAGIWAMDXJVW X!

y+m/LGDSDUAWDMEUHP]O#DQDVMFHPpXMLHWHNPOMOLGRMXPDmMDXJVWXF
LUMEUHP]O#DQDVMFHPp#+m/LGRMRWmMOLHOAMDXJVWXPASMMXPVmLUnN
FHp#3mODLMQRGUR#LQAWXMOLGRMXPDmMGUR#IEX+

+m*166mMQHYDUML]IPDQWRWmMOLGDSDUAWXmMSROAUDMRVMUHALRQRYV+m7

+m1IHSDFHOLHWLHVMQRMNXVWi{JLHPMREMHNWLHPOmMSLHPOUDP&mMDXWR

+m1HSDFHOLHWLHVMQRMYLHQNUAVDLQAPMYLUVPAPMYDLMYLUVPAPMD
QRMDXWRPD#IQDVMMXPWD +

Gu+m(VLHWmMSLHVDUG]iIJVEMSDFHPRWLHVMWXNVQHVIimYDLMQRmMSOXGPD
OLGDSDUAWA=+
GG+m1HL]PDQWRMLHWMOLGDSDUAWXmMYLGOSMNXUAMSDVWAYMXJIXQVJIU(

G0+~m'DUELQLHWMOLGDSDUAWXS6mWAOYDGIEDVMSXOWLSEMDNXPXODWRU
FHQWUPH]JOXmVDXVAmYLGO+

Gi+m1IHOLHWRMLHWMOLGDSDUAWX6mWAOYDGIEDVMSXOWLSmMDNXPXODMW
X]OAGHVMFHQWUPH]JOXmMQHIDGIMXPX8mXJIXQVIUONXSmMVSUAGILHQX
QRJIUXYXPXBmMIHPHVWUIIX6mMSXWHNpPXmVPLO#XmYOWUX6mVAOVmML]V

Gy+m1HL]PDQWRMLHWMOLGPD#IQXmMSXWQXmJIJDQAPSXONXmWXYXPA-=

U UMSWELOGI{JDMOLGDSDUAWDMmMHNVSOXDWAFLMEC

/DLML]YDLUIWRVMQRMQRSLHWQAPMWUDXPAPMXQmiSD#XPDMERMAMXPL

G+m3AUOLHFLQLHWLHV8mYDLMQDYmMDQHVWO]LMDVOmMDONRKRODmMYDLM(
QRIXUXPVOMVOLNWDMG-#DmYDLMFLWLMDSVWANpPLEMNDVMYDUOWXm

0+m30FMQRVO#DQAVMYLVSLUPVML]VOOG]LHWMOLGDSDUAWX6mSOFmMWEC

k 9LVBW.HVDEDVDUJAWDYV
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U+miIHL]JPHWLHWSmMQHSDODLGLHWEMQH#DXMLHWMYDLMFLWAGLmMQHL]PH
WAPMQHNAGDVMEiVWDPDVMNUDYDV&mNDVmMYDUML]UDLViWmMPLHVDVI

y+m1HL]PDQWRMLHWMOLGDSDUAWX8MNDVMLUMQHMDX#LMERMAWDG&mMDY

p+m3AUOLHFLQLHWLHVOMNDMHVDWMSLHWLHNDPLMDSPAFiWVMXQmMXP\
YDLMLQFLGHQWLHP=+

§y+m3AUOLHFLQLHWLHVOMNDMMXPVMLUMOLGRMXPDMSOAQV+m1HOLGRM

+m/LHWRMRWMNDPHUX8MLHYOURMLHWMFLWXmMSHUVRQXmMSULYAWXPX=
OLNXPXVEMQRWHLNXPXVMXQmMPRUAOHVMVWDQGDUWXV+

+mIHOLHWRMLHWM#RMSURGXNWXmMFLWDmMLHPHVODmMGOp&mL] HPRWmY I

+*MIHOLHWRMLHWMWRMQHOLNXP{JLHPMYDLMQHSLHPOURWLHPmMPOUULF
RSHUAFLMAPMYDLMQHDWpPDXWAPML]PHNOO#DQAP =

GU+mMIHOLHWRMLHWM#RMSURGXNWX6mODLMDSPHORWX&mpPDXQSUAWIJL
FLWAGLMSAUNASWXmMOLNXP{JDVMWLHVIEDV6mSLHPOUDPSMWLHVIEDYV

GG+m1HOLGRMLHWMFLWXmMSHUVRQXmMSULYAWRMIiSD#XPX+

0 Um3LUPVOLGRMXPDMNRQWUROVDUDNVWYV

G+mlR HPLHWMQRMOLGDSDUAWDmMYLVDVmMDL]VDUJLHUiIFHVOmMSLHPOUDF
0+m3AUOLHFLQLHWLHV8mYDLMLQWHOLAHQWDLYVMOLGRMXPDmMDNXPXOD)

U1+m3AUOLHFLQLHWLHV8mYDLMWAOYDGIEDVMSXOWVEmMPRELOAMLHUIFHI
X]OAGOWL+

Y+m3AUOLHFLQLHWLHV3mYDLMOLGDSDUAWDmMVYLUDVMLUMDWORF{WDYV =
b+m3AUOLHFLQLHWLHVSmYDLMNDUGAQDMNDUGAQVMXQmMNDPHUDMGDUE
§+m3AUOLHFLQLHWLHVSmMYDLMQHNDVMQHWUDXFOmMPRWRULHPmMXQmYDL
+m3AUOLHFLQLHWLHV8mMYDLmM'-,m)O\mLUMYHLNVPiJLMVDYLHQRWVmDUn
+m3AUOLHFLQLHWLHVSmMYDLMYLVLMNDPHUDVMREMHNWI{YLMXQmVHQVR
+m,]JPDQWRMLHWmMWLNDLMRUL&LQAOAVmM'- mGDpDVMYDLmM'-, mDXWRUL]C

VLVWOPDVMGDUEIEDVMWUDXFOMXPXVmMXQmMDSGUDXGOWMOLGRMXPD

G0+m3AUOLHFLQBOHWALXMORYDU#DQDVIMEDWHDNEDNYMSURIJUDPPAM -, m)0\&
ODNVLPAODLVmMDXDNVXPRODLVmDX\@MXAMRFPAWLYVNDLYVM57+mDXIVWXPV
LUMSDUHL]ILMLHVWDWi{WLMVDVND AmDUmMYLHWOMLHPMOLNXPLHPmMXQ

,9LVDALHVDEDVDUJAWDV
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SDPDWDmMOLGRMXPV

Uyim$XWRPAWLVNDMSDFHO#DQAVYQRODL#DQAV

$XWRPAWLVNAMSDFHO#DQAV
0+m3DODLGLHWMSURJUDPPXm'-, m)O\mXQmMDWYHULHWMNDPHUDVmMVNDWX~+
ﬁ+m,]SLOGLHWmYLVDVmGDUEiEDVmSLUPVOLGRMXPDmNRQWUROVDUDNVWA+

U+m3LHVN®LHWLHmemmmmmmmmm»DmDSVWANmeLUmGUR#LmSDFHO#DQAVmEUiGLPG

y+m/LGDSDUAWVMSDFHOVLHVMYLUVmM]HPHV =

$XWRPAWLVNAMQRVO#DQAV

L'J+m-DmDSVWANbLmLUmGUR#Lm@@ODL#DQAV()mSLH@DUDHM\U.EHAXMLGSHJmeﬁrWKmmmmmmn

0+m$XWRPAWLVNRMQRVO#DQRVMYDUM@®WFHOWSMSLHVNDURWLHV M+

it+m-DmMOHMXSYOUVWAMUHG]DPIEDVMVLVWOPDMGDUERMDVMQRUPAOLSMWLNVmMLHV

y+m3OFMQRVO#DQAVMPRWRULMDXWRPAWLVNLMDSVWAVLHV=+

Zﬁ m,]YOOLHWLHVMDWELOVWR#XmMQRVO#DQAVmMYLHWX =+

i MORWRUXMLHGDUELQA#DQDyYL]VOOJ#DQD
ORWRUXmSDODL#DQD

/IDLMLHGDUELQAWXMPRWRUXV&ML]SLOGLHWMYLHQXMQRM&RPELQDWLRC
SDUAGIWVMWAOAN+m.DGMPRWRULMLUMVANX#LmMJULH]WLHVdmDWODLGL

I I

Qe 2
NI’ "

ORWRUXMDSWXUO#DQD
ORWRUXVMYDUMDSWXUOWMGLYRVMYHLGRYV

k 9LVBALHVDEDVDUJAWDYV
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JyuUmPHWRIBHHNOLGDSDUAWVMLUMQRODLGLHVOMQRVSLHGLHWMGURVHOHYV

I

3
&

UMPHWRBGEMOLGDSDUAWVMLUMQRVOGLHVEMYHLFLHWMYLHQXMQRmM&6&

I
S @
NI'4 Za "

ORWRUDMDSWXUO#DQDmMOLGRMXPDmMODLNA

& MORWRUXmMDSWXUO#DQDMOLGRMXPDmMODLNAmML]UDLViIVMOLGDSDUAWDmMDYAULI

1IRNOXVOMXPDMLHYVWIVWRIMXPYMSDhBNAU LMD WWERIWROROKDQYO\mLU
AUNAUWDVmMJBGNMXPRYGR]IPOSMNDMGILQOMXVMYDUMDSWXUOWMWLNDLT
NRQVWDWOSMNDMWDVMLUMDYAULMDVMVLWXAFLMASGMSLHPOUDP&mMOLGH
DSVWAMLHV8MOLGDSDUAWVMULSRMJIJDLVAmMYDLMOLGDSDUAWVmMLUmMAUS
QRODL@DV+m/DLmMDSWXUOWXmMPRWRUXVMOLGRMXPDMODLNASMYHLFLHYV
LHGDUELQA#DQDL+m HPLHWmMYOUASMNDSMYHLFRWmM&6&5mMODLMDSWXUC(
GLYDVMVHRXMRSHOOHUDMDY A U L MV TPION RHENACUREDNOIDHW R W Q O +

, JIPDQWRMLHWM#RMRSFLMXmSLHVDUG]iJL+

0 Um/LGDSDUAWDmMYDGi#DQD
7AOYDGIEDVMSXOWVmMYDGIEDVMVYLUDVMYDUML]PDQWRW&mODLMNRQW
YDUMGDUELQAWMUG+8ma+mYDLMi+-mUH@IPAGmMNAMSDUAGIWVmM]HPAN=+

7AOYDGIEDVMSXOWVMQRNOXVOMXPDMYDGIEDVMUH@IPVMLUMA+mUH@ i
LIPDQWRWVMNAMSLHPOUVSEMODLMLOXVWUOWXmMYDGIEDVMVYLUXMOLHW
FHQWUDSMMRMAWUANMOLGDSDUAWVMNXVWDV +

k 9LVBALHVDEDVDUJAWDYV
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MIHSDODLGLHWMOLGDSDUAWXMQRMSODXNVWDVmMYDLMWXURWmMWR

M1HLIPDQWRMLHWMOLGDSDUAWXSmMDmMDSIJDLVPRMXPVmMLUMSAUAN
LIPDQWRWXmMWAOYDGIEDVMSXOWLMOLGRMXPDmMX]JUDXG]iEDL+m--
GLVSOHMDMVSLOJWXPDMXQmMWLH#DVmMVDXOHVmMJDLVPDVmMGDXG]
LIYDLUIWRVMQRmMJU-WiEAPMVNDLGULMVNDWiWmMHNUAQX+
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G+m3LUPVOLGRMXPDMNRQWUROVDUDNVWVMLUML]YHLGRWVS6mMODLMSDOIG]OWXmMXIH
SLUPVOLGRMXPDMNRQWUROVDUDNVWX~+

0+m1IRYLHWRMLHWMOLGDSDUAWXmDWNOAWASMOIGIJHQAMYLHWAMDUMOLGDSDUAWD

i+m,HVOOG]LHWmMWAOYDGIEDVMSXOWLMXQmMOLGDSDUAWX+

y+m3DODLGLHWM'-,m)O\mXQmDWYHULHWMNDPHUDVmMVNDW X+

pem3trvnB I WA R# DE@mM S O Fm W D P'hil OHMAN BwQ@ R WO U # D QX0 ¥ $WGHDGJREM BB UHP | H
IRWHLNWLMLHVW B WW R W AVD MWVENBDLMWAR 7 XQODXN VIWVRAQ/D LV mD X JVW X PV

y+m3DIJDLGLHW6mMOIGImMWLNVMSDEHLIWDmMOLGDSDUAWDmMSD#GLDJQRVWLND+m-Dm'-

EUIGLQAMXPX8mYDUDWMLHGDUELQAWMPRWRUXV +

+m/OQAPMVSLHGLHWMGURVHOHVMVYLUXmMX]mMDXJ#X6mODLMSDFHOWRYV =
+m/DLMQRODLVWRVSmMYLUJLHWMNXUVRUXmMYLUVMOiIG]IHQDVMYLUVPDVMXQMQRVSLH
+m30FMQRVO#DQAVMQRVSLHGLHWMGURVHPYAUVWXmMX]MOHMXmMXQmMWXULHWémMOIiG

Gu+m,]JVOOG]LHWMOLGDSDUAWXmSLUPVMWAOYDGIEDVMSXOWYV +

0 MOILGHRMLHWHLNXPLMXQMSDGRPL

G+m,]YOOLHWLHVMYDMDG]iJRMNDUGAQDMGDUEIEDVMUH@i{PXmMSURJUDPPAmM'-,m)0\+
0+m,HWHLFDPVmMIRWRJUDIOWMmMYDLMLHUDNVWi{WmMYLGHR8MOLGRMRWmM1RUPDOmMYDLn
i+m1HOLGRMLHWMVOLNWRVMODLNDSVWANPRVEMSLHPOUDPEMOLHWDLQAVmMYDLmMYO

y+m,]YOOLHWLHVMNDPHUDVMLHVWDWiMXPXV3mNDVMYLVODEANMDWELOVWmMM-VXmY
p+mOHLFLHWMOLGRMXPXmMWHVWXVEmMODLMQRWHLNWXmMOLGRMXPDmMPDU#UXWXVmXQ

y+mILHIJOLMSLHVSLHGLHWmMYDGIEDVMVYLUDV3mMODLMQRGUR#LQAWXmYLHQPOUIJIXr

,9LVBALHVDEDVDUJAWDV
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,QWHOLAHQWDLVMOLGRMXPDMUH@IiPV

Uym)RFXV7UDFN

/IDLMQRVNDWiWRVMDSPAFIEDVMYLGHRSMLHWHLFDPVMQRNOLN#ULQAW™M

KWWZE¥Z GML BRB YYGHR

8]PDQIEDVMFHQWUV,QWHUHVHVMSXQNWVmM6,8FWLYH7UDFN

SUHWMREMHNW X m YRLE/M FhNOWD X N X &
$SUDNVWWDPOUMM-VmPDQKAOL
NRQWUROOWMOLGRMXPX=+

/LGDSDUAWVMVHNRmMW (
#AGRVMDSDN#UH@IiPRYV

$XWR MOLGDSDUAWYVmM(
SOAQRMXQMSLHOAJRM(

'HVSOMRmMNDUGAQXmNMMOUX DS DUAWREFWPL G FWIOWX6ms D P

XImMOLGR#DQDVmMYLGL®S
DXWRPAWLVNLMSDEHLC
VDUH@&iWDVmMNDPHUD)

ODQXAOL mMOLGDSDUAW
WLHNMPDQXAOLMYDG I\
OLGRWMSDMQRWHLNW
WUDMHNWRULMX =+

M6WDFLRQAULMSULHN#PHWL
$WEDOVWIiWL

SULHN#PHWXVYWIILMREMHNWLMAWLNDLmMWUD
FLOYONL®

m.XVWiJLmMREMHNWL
AWLNDLMWUDQVSRUWOI{G]
ODLYDVMXQmMFLOYONLO=
Q V78 R b Wh® G hIFNa LB/ © Dl
DWEDOVWDMWUDQVSRUW
XQmMFLOYONXV=+

k "-,9LVBALHVDADVDUJAWDYV
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8]PDQIEDVMFHQW UV,QWHUHVHVmSXQ!\{Wde,8FWLYH7UDFN

.DGMUHG]HVmMVLVWOPD
GDUERMDVMQRUPAOLSMOLGDSDUAWYV
DSLHVMYDLMEUHR]OVS

MDMWLHNMNRQVWDWOWYV
#UOUVOLVEMDWELQVAMRIDUAWVYMDSLHVM#uOU#pXVMQHDWND

"uOUVOLWIOU#PXmMQRYOUHDRDYP LHPI O U'GRY O U" BODEEDYV
JJYDLUi#DGQRVETEDLMLUmMLHVWRNGNPRMRIHEBPPLAOWDGBHG]HYV

$SYHGFHRP®BUHPIH| v vWGPDERMIMAOL
SURJUDPPAM'-,m)p\+

3LH]IPH ML]YDLU{#DQAVMQRM#UOU#pPLHPS

VSRUWDMUH@{PAMLUMDWVSOMRWD +

3URJUDPPAM$FWLYH7UDFNMPDNVLPAODLVMDWEDOVWi{WDLVMOLGDSDU?Z

BULHN#PHWV &LOYONL 7UDQVSRUWOIG]IHNpPLYODLY
+RULJRQWAODLVmbwwAOXxpy dumP GuimpP
$XIVWXPV aumP auumP

m/LGDSDUAWVMOLGRVMOIGIMDWEDOVWiWDMDPmMDWWAOXPDmMXQmD
DXJVWXPVMLUMAUSXVMGLDSD]RQDEMNDGMVANDVM$SFWLYH7UDFN
DWWAOXPAMXQmMDXJVWXPASmMODLMQRGUR#LQAWXmYLVODEANRM

m/LGDSDUAWDMPDNVLPAODLVML]VHNR#DQDVmMAWUXPVmMLUMGpmP g\
AWUXPVMQHSAUVQLHIWXmGdmPgV mSUHWOMAmMIDGIMXPAmOLGD.

3D]L

RMXPV

m/LGDSDUAWVMQHYDUML]YDLUIWLHVMQRMNXVWi{JLHPMREMHNWLHP&mMSL
WUDQVSRUWOIiIG]JHNPLHP+m/LHWRMRWmM)RFXV7UDFN&MSLHYOUVLHWmMmX
OLGRMXPK"IEX

mlHL]PDQWRMLHWm)RFXV7UDFNmYLHWAVGmNXUmDWURGDVmPD]Lm‘

NRNXm]DULMYDLMHOHNWURSAUYDGHVmMOiIQLMDVOSmMFDXUVSiGiJL
YDLMYLHQNUAVDLQDVMYLUVPDVMASLHPOUDPSMEDOWDVMVLHQD"

MILHQPOUMHVLHWmMJIDWDYVMQRVSLHVWmMWAOYDGIEDVMSXOWVmSF
'-,m)O\dmODLMDYAULMDVMVLWXAFLMAmMYDGiWXmOLGDSDUAWXmPI

M(VLHWMmMiSD#LMPRGUVSmML]PDQWRMRWmM)RFXV7UDFNMMHENXUAmMQF
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¢ ,JJVHNRWDLVMREMHNWVMQHNXVWDVMXIMOiIiGIJHQDVmMSODNQHV=
B , IVHNRMDPDLVMREMHNWVMNXVWIiEDVMODLNAMNUDVLMPDLQDT
¢ , JVHNRWDLVMREMHNWVMLOJXmMODLNXmMLUMAUSXVmMUHG]HVORN
e , JVHNRWDLVMREMHNWVmMSAUYLHWRMDVmMSDMVQLHIJRWXmYLUV

¢ , IJVHNRWDMDPMREMHNWDPmMLUMOIG]iIJIDMNUAVDMYDLMUDNVWYV

¢ $SIDLVPRMXPVMLUMAUNAUWIJLMWXP#VmA GUOmOXNVLOmMYDLmM

/LHW B RIRXW 7 UQR W HLLHNYADLU R IVH \M B/INIRWA WDXLINDX BOQY RW HL N X P X V

M, HWHLFDPVML]VHNRWMWLNDLMWUDQVSRUWOIiIG]JHNpXV&mODL
ILGRMLHWMSLHVDUG]iJLOML]VHNRMRWmMFLWXVMREMHNWXYV +

$WEDOVWNWDW LHREMPN WUIDR VSR UDNGWAMBXWRPD"DQRB]APDLLGOML
OLHOAPMODLYAP+m1HL]VHNRWMmMWAOYDGIEDVMDXWRPD#iQXmYDLmMOD!
6HNRMDH?BMHWWLQJMANE"C@H?PDL@&WH&W\REMHNI\IWXLHHJ\/E)UAP
YLHRWUB®DNXV
$FWLYHDODSBENHMBMPBIDLVPRMERSLHWLKHQUIHRGIHUMW W QP
SLHHMPP®URMBIBPDQWBR/? HNXWER DX WD W LR EMHMNWLILHROU "y X
XIWYHUQDEDHHMDPD
m)RFXV7UDFNmQDYmSLHHMDPV6mNDGmOLGDSDUAWVmDWURGD

M)RFXV7UDFNMYDUmMQHGDUERWLHVMSDUHL]LAmMMDmMOLGDSDUA
*(2 1RQA

M)RWRDWWOOXmMUH@IPAMIXQNFLMDmM)RFXV7UDFNMLUMSLHHMDPDmMm

M-DMREMHNWDPmMLUmM#uOU#pLmMXQmMOLGDSDUAWVMWRmMSD]DXGO&m{
AWUXPXmMXQMRULHQWAFLMX6mODLMPOALQAWXmMDWNAUWRWLMLG
QHL]GREMDAL QOAWWN A UL & IR @\ R BLNFIMAVYXL U NNX UV R QXO W D P
DXWRPAWLRMAFWLYH7UDFN

M)RFXV7UDFNMDXWRPAWLVNLMLILHWSMMDmMKRUL]JRQWAODLVm
OLHGADNVP SLHHMDPNDEDQWRFRW?7UBFN

,JPDQWRMRWmM)RFXV7UDFN

3LUBRFXV7UWBHAS OMRSBQOVH F LYORMHVEIRH BY Q QLMD W Y OXAUQYIBW U D 0RO W D
SLHWLHBN®PXLVPRMXP X

3L HV N D U)RPXVH UINRNDR H W RIW @ H 8 XMEDR W O REMMNMWXAQRIHYVSOMRW X
YREXV7UDFEHVSOMRY O QBMH]V N D ULNHRAQIBHEX V 7 UDE N HW X
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Q $FWLYH DWEDNYY WEY W REMHNAXWPOUWBDQVSRUWODGE MIRAXOW MNK V
WAOXPPDL X

0 MODVWHUGKRWYV

/IDQRVNDWBPRY I FREHRWHLEBRRY L N Xd WRANANR "X B LW BEWNH @BWR G X

Ol7HD
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/LGDSDUAWVML]YOOOVLHVMLHSULHN#MLHVWDWiIWXmMOLGRMXPDmMPDU#UXW X8
DXWRPAM|LNRGD?AGVODVLVHMARIRWRIUNDCDRDV

3D]L RMXPV

/A ,1PDQW FOND VANWH U 6YKLRIWINANY D & N X QF L WexO U "§ AU O L H F LIQIDH.\G RHNX P D

WUDMH KW RUQ MG NXY Q LUDRL WXO U"yD0 SIDLVPRMXIPHW L HND PV
YLGHMLUMSLHPOURWDMUHG]IHVMVLVWOPDLEMOLGDSDUAWYVn

NRQVWDMNAUWD LV

MILHQPOUMSLHYOUVLHWMX]PDQIEXm#UOU#pLHPMDSMOLGDSDUAW X
ODLML]YDLUIWRVMQRMVDGXUVPOPMYDLMOLGDSDUAWDmMDL]VSUR

1HMDEDIN X VWIDER WO UM UD NV Wil §RUDW U DXNEWLER U D NV Wil B'Q D
SAUWUDXNWDmMDUIimWDGSmMMDmMOLGDSDUAWVmMOLGRMSAUANmMW X"

OLGRMXPDMODLNAMWLHNMLHGDUELQAWDmMOLGDSDUAWDmMVHQVR

M1IHOLHWRMLHWMODVWHUGKRWVMQHYLHQAMQRmM#iPmVLWXAFL

& -DMREMHNWVMLUMEORUOWVYMXIMLOJANXmMODLNXmYDLMDWURG
¢ -DMREMHNWDPMLUMOIG]iJDMNUAVDMYDLMUDNVWVmMDUMDSNA!
e .DGMREMHNWVmMLUMJDLVA-=

€ .DGMREMHNWVmMAWULMNXVWDV +

& $SIDLVPRMXPVMLUMAUNAUWIJLMWXP#VmA GUUMOXNVLOMYDLmM

k 9LVBW.HVDEDVDUJAWDYV
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M1HOLHWRMLHWmMODVWHUBKRWVmMYLHWAVEmMNDVMDWURGDVmMWXY X
3 U H WIDMBA M >ORLAG R MIXIPIDM H N WY, @M BW D E L O D

/LHWRBRW H U 6@ RW MLHNY\OLU R IVH \M B/MIRWA WDXINDX POQE RW H LN X P XV

ODVWHUG6KRWVmML]PDQWR#DQD
.DPHUDMDWMDE SMBEHL HV N D ULNHR\EMHNP"'DQDM? i R@DWODVLHW

0DVWHUdRRWV

0+m30OFMREMHNWDmMYLON#DQDVMDWODVHVMXQmMIRWRJUDIO#DQDV1
VANWXmMLHUDNVWI i #DQX8mXQmMOLGDSDUAWVmMDXWRPAWLVNLmMVA
SDEHLJ#DQDVMOLGDSDUAWVMDWJIULH]IVLHVMVANRWQOMAmMSRII

U+m3LHVNDULHWLHVMYDLMYLHQUHLIMQRVSLHGLHWmMWAOYDGIEDVmMSXO
LILWDVWHUBKRWYLHWRW R U X

, IPDQWRMRWMUHGDNWRUX

.DGMLHUDNVWIi#DQDmMLUMSDEHLJW D& miBIl FovONBridSLUALWI INHE VI © RV ULy NPy

BLHVNDULIWWLBRMLHWMO DWW MG OKRWY¥VNDWIiWXmODVWHUGEKRWVmMYLGHR
SDGR#DLMUHGLAO#DQDLMLUMSLHHMDPDVMYDLUANMYHLG X+

0 MA4XLFN6KRWYV

/IDQRVNDWBPRY¥ I FDLGHRWHLBORRWY LN Xd WRANAMR "X P LW BEWNHQABEWR G X

KWWZE¥Z GML BRP YYGHR

4XLFNG6KRWWYWAGIRWRJIUDIAWBDRBMAURQISHRFNBWU FHMHHO RRPHUBPQ J
$VWHURLG+m/LGDSDUAWVmMDXWRPAWLVNLMLHUDNVWDmMDWELOVWR

AHQHUOVMIVXmMYLGHR=+
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3D]L RMXPV

A /LHWREMRWUD @A OLHFLYQRUHBW HMAL HNDPX ] H WLIRG U R " LYQLIVHPD |
GumPmiA mMIWOMUAGLXVXmMDSMOLGDSDUAWXmMXQmYLVPD]ImuUr

JLHW BMRW URALGO L H F L\QRUHSW HMAL HONDXPEL H VEBWY W X MRV P
SOGDVOmMDLIMXQmpumPmMiaGyymSOGDVOmMYLUVMOLGDSDUAWD +

,]PDQWRIMLHNG6 KRWWAMDINXFLWXOU"FXKUOLHFLRDHWLHYV
OLGRMXPDMWUDMHNWRULMAMQDYMFLOYONX8mMG]iIYQLHNXMY

XQSDFHOYILHWE LW N OAGWN O LV

MILHQPOUMSLHYOUVLHWmMX]PDQIEXmMSULHN#PHWLHPmMDSmMOLGDSD!
SXOWLSmMODLML]YDLUIWRVMQRMVDGXUVPOPMYDLMOLGDSDUAWD

1HMDSDIN X VWIDEH BOAL UM U DNV Wil SRWDW U D KND B VWV 'LBIA&D W U XN W D
WDG6mMDMOLGDSDUAWVMOLGRMSAUANMWXYXmMLHUREH@RWDLmM

WLHNMLHGDUELQAWDMOLGDSDUAWDMVHQVRUXMVLVWOPD=+

MIHOLHWRMLHWMA4XLFN6KRWVYMQHYLHQAMQRM#IPMVLWXAFLM/

. -DMREMHNWVMLUMEORUOWVMX]mMLOJANXmMODLNXmYDLmMDWURCG
. -DMREMHNWVMDWURGDVMYDLUANMQHNAMPpIMPMDWWAOXPAmMC
< -DMREMHNWDPMLUMOIG]IJIDMNUAVDmMYDLMUDNVWVmMDUMDSNA!
. .DGMREMHNWVMLUMJDLVA=

¢ .DGMREMHNWVMAWULMNXVWDV =

¢ $SIDLVPRMXPVMLUMAUNAUWIIJLMWXP#VmA GUumOXNVLOmYDLm

MIHOLHWRMLHWMA4XLFN6KRWYMYLHWAVSmMNDVMDWURGDVmMW X
3 U H WXDNBA M YORLAG R MAXBPIDM H WW,RIUHLVNVID E L O D

/LHW RMRMN 6 KGRWV HLLHNYADLU R IVH.\M BYIWIRWA WDX RNIX PFOQE RWHL N X P XV

AXLFN6KRWVmML]PDQWR#DQD

.DPHUDMDWME SMBEDL HV N D ULNHR\GMHNP"'DQDM? i R@DWODVLHW
A4XLFN6KRWYV

3OFLHQBDN"UHRPOOHNV N D USGIXWMBRY DY H O ALGDW O CRELNHMWN W X
HNUAQV+m3OFmMWDPmMSLHVNDULHWLHVEmODLMVANWXmMIRWRJUD!

L H S U LLHHN'W DW GVR XNXPVDNVD BXE L ODAWGRD VR & DIMGELO W D 8HQH YQ @ HR
30FMLHUDNVWi#DQDVMSDEHLIJ#DQDVmMOLGDSDUAWVmMDWJIULH]IV

k "-,9LVBALHVDADVDUJAWDYV
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i+m3LHVNDULHWLHVmMi;imYDLMYLHQUHL]IMQRVSLHGLHWMWAOYDGIEDVmMm
LIL W X LF N 6 KFQVR'Y L HUKRIW R U X

0 mMm+LSHUODSVH

/DQRVNDWBPRYIi FREHRWHLEOBRD L N Xj WERANAMNR "X B LWEBEWNHQABWR G X

BL

it

=

KWWZE¥YZ GML BRB YYGHR

+\SHUODX$WHPQRWHVNWKRW R D\UW & DOO/MIRCIN H U AS OB DB SN R SRV
IRW R D WGADPEKN X Y20G HR VY USDSILHP O URMVUD NBWQWW X VW IiJLHP
HOHPHQWLHPOUDPWLNEPHWPXANR GUHLIOXmMOPXX OO ONWDKPULHWLH

A 2SWLPAGIDNW LHOWHR E TPIOWQ W\RBW U O IDSXIN VBAN P XQLHVWDW W
YLVPOLWHNX@W" g L WWEDXUBW H WDYDALENQO L ] Y AWDU X P X

,HWHLADP® O &W DMWREM M NW K P O UIDX) VW F H D VALY IH@\WINHD V
DWURGDVMGUR#AMDWWAOXPAMQRMOLGDSDUAWDmMAWAOANM

DWURGDVMSAUANMWXYXmMOLGDSDUAWDPSMFLOYONLHPmMYDL

m-DmMDSJDLVPRMXPVMLUMSLHWLHNDPVMXQmMYLGHMLUMSLHPOL
EUHP]®RQ@LGRWHWEALSH U ODBIWENR Q VW DANAIMWDBDYIDLVPRMXPV
Ny, \QMSLHWLHDNDRY H S L H P OWHRG B IVV W OGPIWE BB HUODSVH
ODLNAMID GiMSRAY O XYRBIQIBX GHIVW W ORDIYW XOLHRY RDWQ &
QRUAGDSMNDMUHGIHVMVLVWOPDMQRWHLNWAMYLUJLHQAmMLL
LIYDLUQW BBV "y LHWMA U] L HIQEAR MBILHWD UG1iJL

, JPDQWRMRWM+\SHUODSVH

.DPHUDMDSLA VN D ULNRA@IMNP "D QDM ? ( RQDW O DAMEHWO D SV H

3 '-,9LVBALHVDEDVDUJAWDV
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0+m,]YOOLHWLHVM+\SHUODSVHMUH@iPX+m3OFmMVDLVWiWRMSDUDPHWU:

LHUDNVW {#DQDVMSRIX6mODLMVANWXMSURFHVX+

i+m3LHVNDULHWLHVMWAOYDGIEDVMSXOWVMSRIDLM$SWXUOWMYDLmMQR

+\SHUODSVHMXQMQRYLHWRVmMNXUVRUX=+

m/LGDSDUAWVMSAUWUDXNVMIRWRJIJUDIOWMDUIimWDGEmMMDmMWAMOLGRmMSAUANR
DXJVWXPDmM]RQDLMYDLMMDMOLGRMXPDmMODLNAMWLHNMDNWLYL]OWDmMOLGDSE

30F\SHUOX$WHP"DQUOWW?iRPDY OOGHNVNDULHMWULUHDPHUD+LSHUODSVH
SURJUDPPAmM'-, m)O\6mODLMDWODViWXmVDJODEAMDPRmMVANRWQOMRM

DWODMNVPWIONML mMQHVDIJODEAWXmMRULALQAORVMKLSHUODSVYVDmMIRWRDW

MILHQDVMVHNXQGHVMYLGHRNOLSDPMLUMQHSLHFLH#DPLmMapmIRWE
m.DGUOMRWMNDGUXVOmPOALQLHWML]YDLUIWLHVMQRMOLGDSDUAWDmMQF
3 U HWIDNEAM WP, A%] HPW B DWHULABVQHVWDELOV
-DM X P R Q N LREEWIVA M M/QY FXLGB WY O CRVELNHIN MAXA R B P H WIX U S IEQW V
SDY O WBWHMEEMHN®RMIPDQXADIGAWGRMXP X

M)RWRJIJUDIOMRWMNRQNUOWXMREMHNWX8mYHOFLHWMXQmDW O
E-WmYOUVWVMSUHWMREMHNWXmXQmIRWRJUDIOVEmYLHQOD
YLUJLHQA+m-DmQHL]YOODWLHVMQHYLHQXMREMHNWX3mOLGI

OLGRMWORD UXWWD]LKMQXYHLERY VQIMVKMB3W U OYDLSBHR

m:D\SRLQWVMUH@i{PAMOLGDSDUAWXmMQHYDUMYDGIWmMPDQXAO|

m3LHVNDULHWLHVmFHpoSXQNWXmLHVWDWiMXPXmSDQHpoDXJ#GMAmP
ELEOLRWY B XD O DERYSD " U H LNIUNDRM H NEW RO 1L RABIO] R A Q WIRSW IMHDNI'O D E AW X
OLGRMORD UXW X

,]PDQWRME8WWDN'O D BDAVS R MPORD U XPNDXA L QE BEAH OQRZANRWQOMAY
SDFHO" D QAWMU HF i KA NH P WAKASD "D Q XSAUOLHFLQR HWLHV
PDU"URQWAs OU"y X

U Um&HPDMSXQNWDMOLGRMXPV

/DQRVNDWBPRY I FDLGHRWHLBORRWY LN Xg WRANAMR "X P LW BEWNHQABEWR G X

k "-,9LVBALHVDADVDUJAWDYV
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EILFE A
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,]PDQW RDAR WL JQON J K IVUIDHAS U LLHHINWSDL\WM WS X IDW \@ B2 A GIARPW R J U D | Or'IDHWDAGS O W/ D P
AHQHUOWMOLGRMXPDmMPDU#UXWX8mMSDPDWRMRWLHVMX]MLHVWDW{WDMLHPmMPDU#U

SDLHS U LLHHN'W B W UWRX\ESD E H ILHS U LLHHN'W DNADI MAWEDMU EED V

/LGRMXPXmPDU#UXWXVmYDUmMVDJODEAWMXQmMDWNAUWRWMGD@AGRVMODLNRV&mMOL

& m3LUPVmPDU#UXWDmSXQNWDmOLGRMXPDmUH@hPDR#I—E\A:Sﬁ)me#@KD‘DG’IUNSLHVNDU
,]YDLU " @AM PBLMSAUEDXGIWXm#UOU#pXmL]YDLUI#DQAVMGDUEIEX+
GDUEIEBVYWDWX]88¥NGFHPEUHPHMOLGDSDUAWVMEUHP]OVEMMDmMPDU#
O D LNWFQ V WDI\G 6 vy RvH v W B W I WRO MO LGDSDUAWVMQHYDUML]YDLUIWLHYV

M/LGRMXPDMPDU#UXWVmML]OLHNVLHVMVWDUSmMPDU#UXWDmMS X
V W DRCSU " U W Q N WQ HE R MOCPLENDRY ,m\D ] ANSWD BD U " U SWOQ N W X
D X J VW XIPRV D NFRMEDX Q N '@ R W HLLIN & L U IQHRWSIOHWV' y 1 HHFPA N

Q m3LUPVmSDFHO#DQAVmNDUWLmYDUmL]PDQWRWmWLNDLmSLHWXUD'

M3LHYLHQRMLHWMWAOYDGIEDVMSXOWLMLQWHUQHWDPMXQmOHMX:¢
NDUWLOMODLMSLHYLHQRWXMFHPDMSXQNW X+

m-DPHUDVmMG DBUBEDHY WMIDWI WY MXDSDUAWVMWLNDLMDXWRPAWLVNLnN
NDPHUBAYP®mXAOL

m—DmHVDWmNBD.XJNUFH)\N\QWWEMDWX?]BGWDV@I&WDGm32,mWLNVmDXWRPﬁ
VDLVRVMUWHPDU"UBSWQNWLHP

m,]JPDQWRMRWm:D\SRLQW m ) CBIDIKNSID(EBXnGXDW R FEYIDRSELGHY W D W i W m X |
7XUSLQAW

, JPDQWRMRWM:D\SRLQWM)OLJKW

G+m3LHVNDULHVMSLHWXUDVMSXQNWDMOLGRMXPDMLNRQDLMNDPHUDVMVNDWDmMNU

0+m,]SLOGLHWMHNUAQAMUHG]DPRVMQRUAGIMXPXV8mMODLMSDEHLIJWXmMLHVWDW i{MX|
G+m9OOUHLIMSLHVNDULHWLHVMPDU#UXWDmMSXQNWDmMOLGRMXPDMLNRQDL6MODLmML
PDU#UXWVMWLNVMDXWRPAWLVNLMVDJODEAWVMELEOLRWONA=+

k 9LVBWLHVDEDVDUJAWDYV
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i m.UXi]DMNRQWUROH

/IDLMQRVNDWiIWRVMDSPAFIEDVMYLGHRSMLHWHLFDPVMQRNOLN#ULQAW™M

KWWZE¥Z GML BRB YYGHR

.UXiI]DMNRQWUROHMpPDXMmMOLGDSDUAWDPMDXWRPAWLVNLMOLGRWmMDUNn
OLGRMXPXVMEHIMSLHS-OHVMXQmMSDOIGImML]YDLUIWLHVMQRMDWWOODmM
GDUEIEDVMODLNA+m9DLUANMNDPHUDVMNXVW{EX8mSLHPOUDP&mMVSLUA
YDGIEDVMVYLUDVMLHYDGL=+

& m.UXI]IDMNRQWUROHMLUMSLHHMDPDSMMDmMPDQXAOLMYDGAWMOLGLE
UH@iPA+m.UXI]DMNRQWUROHMLUMSLHHMDPDmMDU{dmML]PDQWRMRWn

m.UXi]IDMNRQWUROLMQHYDUMLHGDUELQAWMEH]IMYDGIEDVmMVYLUDV
mM/LGDSDUAWVMQHYDUMLHNpP-WmMmYDLML]ILHWMQRMNUXi{]DMNRQWUR

¢ DGMWXYXmPDNVLPAODMDPmMDXJVWXPDPMYDLMPDNVLPAODMD
¢ .DGMOLGDSDUAWVMDWYLHQRMDVMQRMWAOYDGIEDVMSXOWVm
¢ .DGMOLGDSDUAWVMVDM-Wm#uOUVOLMXQMWAGOMAGLmMEUHP]C
¢ .DGMOLGDSDUAWVMSDFHpPDVEMDWIULH@DVmMPAMAVmMYDLMQRC
¢ 3AUVOOGIRWMOLGRMXPDmMUH@IiPXV+

M.UXI]IDMNRQWUROHVmM#uOU#pXmX]WYHU#DQDMVHNRMSD#UHL]OMD
/JLGRMLHWMSLHVDUG]iJL+

.UXI]IDMNRQWUROHVML]PDQWR#DQD

G+m,HVWDWLHWMYLHQXmMSLHOAJRMDPXmMWAOYDGIEDVMSXOWVmMSRJXmX

0+m6SLH@RWMYDGIEDVMVYLUDV6MQRVSLHGLHWMNUX{]DMNRQWUROHVT
SD#UHL]OMRMAWUXP X+

i+mMILHQUHL]IMQRVSLHGLHWMWAOYDGIEDVMSXOWVmMSRIXm)OLJKWm3DX
NRQWUROHV=+

k "-,9LVBALHVDADVDUJAWDYV
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/ILGDSDUAWYV

Uym/LGRMXPDMUH@iPV

/LGDSDUAWVMDWEDOVWDM#AGXVMOLGRMXPDMUH@IPXVEmMNXUXVmYDUn
SXOWVMVOOGILM)OLIKWmMORGH +

3DUDVWDLVBDH@VERAWDLVMUH@iPVMLUMSLHPOURWVMOLHOANDMDLmMGDpE
SUH FOLLGRMG/ARMD E QO P D Q W RMGIRNG R MXP?HP XIY. UH V S O'MROW DYIXV Y HU "D Q D
"gOU"YDOW]YDLUDWL]FD QWEDIRG Y L UJ HKEQWIV W O P X
6SRUWDMUH@IBDUAWVMPDNVLPAODLVMKRUL]IRQWAOAMOLGRMXPDmMAW L
DUMSDUDVWRMUH@iPX+m HPLHWmMYOUASMNDMVSRUWDmMUH@iPAm#uOU#
LQRH?i{PFQRMUH@IPVYMLUMEDOVWIWVmMX]mSDUDVWRMUH@PXmDUMLHL
OLGDSDUAWXMVWDELOANXmMLHUDNVWi{#DQDVmMODLNA=

/LGDSDUAWVMDXWRPAWLVNLMSAUVOOG]IDVMX]IMDWWLHNVPHVmMA$7
YDULDWVSOMRVEBY LIQA®AMDNRP SDWIYVNDIUWWUDXFOMEXPLBIR?2iPA
OLGDSDUAWXmMYDUMYLHJOANMLHWHNPOWMWAMDSNAUWQH+mM9LGH'
KRULIRQWAOXmMQRYLUIJLEmMNDVMYDUMUDGIWMDSGUDXGOMXPX&miS|
QHVSOVMSDFHOWLHYVMYDLMEUHP]OWMDXWRPAWLVNLSmMWAGOpmMSL
ORLYDLUWMIRIMDGIMXPLHP

-:"Q':- M/LGRMXPDMUH@{PLMLUMHIHNWIiYLMWLNDLMPDQXAODLMOLGRMXPDmMXQmNUXi:

MSHGIHVMVLVWOPDmMLUMDWYVSOMRWDmMVSRUWDMUH@iPAGmND)
DXWRPAWDLM K&/ "YyOWRPD U"UXWIA]Y DL UWQRIRAU "y IMHFPWA E , W
PRGUDPMSUHWMDSNAUWOMRMYLGLMXQmMMAYDGDmMOLGDSDU,

mM6SRUWDMUH@iPAmMLHYOURMDPLMSDOLHOLQAVMOLGDSDUAWD
FHY%H]Y D8O WANQRSLHFLKIDMDIP EUHP]O"DRHYV

m%H]YOMDMDSVWANPRVMLUMQHSLHFLH#DPVmMPLQLPAODLVmMEU
SDFHYXMYRODVBRWIMHEP i ¥DAIDUD VWHDMAA

m/LGDSDUAWDMUHD&AOWVSOMDmMLHYOURMDPLMSDOLHOLQAVmMYV
YDGIEDVMVYLUDVMNXVWIEDMX]MWAOYDGIEDVMSXOWVmMQR]T

DWWAQKEBR M XOMDNAW HLINIDID EEIMHWMHRDENY UO"WRO 8 X

M6SRUWDMUH@iPAmMLHUDNVWi{iWDMRVmMYLGHRNOLSRVmMYDUmMUL

k '-,9LVBALHVDEDVDUJAWDV
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U Um/LGDSDUAWDMVWDWXVDmMLQGLNDWRUL

/ILGDSDUAWDPMLUMSULHN#OMAVmMJIDLYVPDVMGLRGHYVMXQmVWDWXVDmLQ

G+m3ULHN#OMAVmMIDLVPDVMGLRGHVMLGDSDUAWDMVWDWXVDmMLQGLNEC

.DGMOLGDSDUAWVMLUMLHVOOJIJWVEMEHWMG]LQOMLMQHGDUERMDV&mSL
IDpAMNUAVAGmMODLMSDUAGIWXmMOLGDSDUAWDMRULHQWAFLMX+

.DGMOLGDSDUAWVMLUMLHVOOJIJWVEMEHWMG]LQOMLMQHGDUERMDV&mOL
OLGDSDUAWDMSD#UHL]OMRMVWDWXV X+

/LGDSDUAWDMVWDWXVDMLQGLNDWRUXmMDSUDNVWL

1RUPAOLMVWDWXVL
3DPi#XVmMPLUJRMVDUNDQABVOOJI#DQDMXQmSD#GLDIJQRVWLNDVMWHVWXm

GJHOWHQAmMXQm]DpAmNUAVA

DAL THWUDVmMUHL]HVmMPLUJRm&ALQBHORIAM AV A

EO2. /OQLMPLUJRM]DpAMNUAVALE66MLHVSOMRWYV
$SWNAUWRWLMGLYDVMUHL]JHVMPLUJRmM]DpA ~

@ ™ . o SHG]HVMVLVWOPDVMLUMLHVSOMRWDV
NUAVA

. *166mMXQMUHGIHVMVLVWOPDMLUMDWYVSOMRWDnN

SOFENE /OQLMPLUJRMG]HOWHQAmMNUAVA

. $77, MmUH@iPVo

%UIGLQAMXPDMVWDWXVL
AWULMPLUJRMG]HOWHQAMNWAYAIEDVMSXOWVmMVLIQAOVMSD]XGLV

E#DQAVmLUmDWVSOMRWDu

RO /(f)Ql_mPLUJRmVDuNDQ/&ml\f’l?/f\'?| ; _
; ASLHPOUDPGM]HPVMDNXPXODWRUDMX]OAGHVmMC

AWULMPLUJRMVDUNDQAMNUAMA/NLM]|HPVMDNXPXODWRUV

o — 9LHQPOUiJLMVDUNDQY -UYLWLVNDmNp-GD

QMmG]HOWHQA

3DPi{#XVMPLUJRMVDUNDQAmMX ~
IHSLHFLH#DPDmMNRPSDVDmMNDOLEUO#DQD

NUAVA

G m-DmMOLGDSDUAWVMQHYDUMSDFHOWLHVGMNDPOUMVWDWXVDMLQGLNDWRULMOOQG
SURJUDPRAO\
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XQmMVDUNDQAMIDLVPDMQRUAGDMOLGDSDUAWDMYLU]JLHQXmMXQmDWUD#DQAV®T

/A $SIDLVPRMXPNIEWVeDUDNDQREAALREAD O U RMHMWD MNRY/POQV
QRWHLNXPXV

/DLHJ,WBOEANRGUSWVLHN"IDMAPE VR GHAW R P AW VOMIK]IDW P RIWR W R D W/QO O X V
YLGHR(")mMDmSULHN#()MAVmJDLVBEWﬁ@'RW@mR/M‘U'm,m@W*DWI'WDVmX]

i Um$WIULH]WLHVmMX]mVANXPODSX

8]PDQIJLML]ODVLHWM#{VmMVDGDpDVMVDWXUXUmODLMSAUOLHFLQAYV
GDUEIEWJULH"BPAMAYT +

YXQNFLMDM5HWXUQMWRM+RPHMA57+0mDXWRPAWLVNLMOLGRVmMDUI
PAMDVMSXQNWX+m57+mYDUmMDNWLYL]OWMWU{VMYHLGRY mMOLHWRYV

DNXPXODWDWIAQD Y DS XN QAO Y] D XG AWMMNW L YL DOWSD kH- D
OLGDSDUAWVMLUMYHLNVPi{JLMLHUDNVWIMLVMPAMDVMSXQNWXmXQ
WDGOMNDGMWLHNMLHGDUELQAWDmM57+mIXQNFLMDSmMOLGDSDUAWYV

PAMBXQNWA

0AMBBWKQNWMAMDVMSXQNWVMWLNVMUHALVWUOWVmMSDFHO#DQAVmMC
LUmMVSOFiJVmM*166mVLIQAOVMYDLMDSIJDLVPRMXPVmMLUMSLHW
LHUDNVW ' PaA0 & FE\D OX[W HG-@D L GRMXPUNBFHSLHFLH"DPV
DWMDXPARQBWQNWKHP O UDBPV IPW L Q MWDLYOXW UD " I QAW X
+RPHBRLYDRDQXDMMDXQLQAW mur#E@DSDMSDNDOSRMXPAmM - n

57+ODL6A7+PDU"UXMSID U A GIiIMPH UWOND WB O | @ R WN DWW L H FIHXEQY
QRGUR#LQAWMOLGRMXPDMGUR#I{EX+m.DPHUDVMVNDWAMLUMUHG]D

VDVQLIRDXLYURPHBRLNWUGAQPPHDRWRP ASDINLH]XYQ H M X
OLGDSDUAWDmMOQDMSDUAGIVLHVMNDPHUDVMVYNDWASMNDGMOLGDS

OLGDSDUAWXEMODLMWAMSUHFiIJANMQRVOVWRVYVMM-VXmYOODPDMA!

.DPHUAMWLNVMSDUAGiIWVmM$5mPAMDVmMSXQNWVEm$5m57+mPDU#UX
VNDW@‘QRNOXVO'M\XEOHIMBKDLQiW *** MUR#IEDmM m$5mLHVWDWIMXPL

/A $557+PDU" UMM KN D Q WRIIDERWY D XF8 D ? A G/FEVH Q A WLDAR U
QR Y L U]QW DHWV IOLNGAR MPXORD' UXOW B QPLHY O XYRBIQ/i AL H"UDLGHL
HNUASYAODLNAG RMILHMWDUG]iJL

m57+mODLNAMOLGDSDUAWVMDXWRPAWLVNLMSLHOAJRVMNDUG
YOUWWRHN7+PDU"UXSWMIAXOO"DI@DQWREUBWQB X
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NDPH WM H QW AWIAWDLY D & KEOSW\H O A J R&/RUERR V S L H "MIMLD
DWMDXQRWXMNDPHUX3MSAUWUDXNVMOLGDSDUAWXmMQRmMDX

UHJIXOO"NRWBNOL HIND $557 +P DU " U X W X

3D]L RMXPV

A ™mM-DmSRILFLRQO#DQDVmMVLVWOPDMGDUERMDVMQHSDUDVWLSM
VANXPDMSXQNWAMNAMSDUDVWL+m)DLOVDIHM57+mODLNAmMO

DXWRPAQRUNLW\WRHVFLRQO/DWQDE&PD ERMISBWDUDVWL

-DQD¥166 QHOLYGLRMWH QWL U VP AR AB W W LYIODVPBID G i M X NG
DXJVWXRYNPHVOLHGHONUVPHW U L-HBR]LFLRQ OVDWQD&PDERMDV
QHSDUDVWLSMOLGDSDUAWVMSAULHVM$77 mUH@IiPA+

3L U A\WD WAULOG R MOWPYID UL H I WEDLWM D LBRTWDXX J V W XFDXO D L'G,) BWQ

LHVW B WHDEK\WY W XIPRN O XV 8 WD X VW X BV P
M/LGDSDUAWVMQHYDUMVDMXVWm#uOU#pXVmM57+mODLNASmMMDr
VLVWOPDL

m*(2m]RQDVMYDUMLHWHNPOWMS57++m,]YDLULHWLHVMQRMOLGR#DQ
m-DmYOMDMAWUXPVMLUMSAUANMOLHOVAmMOLGDSDUAWVYmMYDUn
SLHVDUG]iJL

57+ODLNAHYOUYDBHIMWDQIPR]LHPDLPDONBHRHN"PHWILHPO UNDFPNJO UL NP L
HOHNWURSQ@ UYLINGBRD X UV SiGSIUHN"PHWILHPO U BP Q LYYDLW L N QIHM QIRW
57+mXQmMAUNAUWDVMVLWXAFLMAMNRQWUROOMLHWmMOLGDSDUAWXmPDQXAO

HVWOONQBERAEIAHSULHN#mMLMDWMDWHAWOHNWURSAUYDGHVMOIQLMD
NXUXVmOLGDSDUAWVmQHYDUmDSLHWmSDm57+mFHpX6mXQmSAUC
DXJVVEANLVLHOU"YLHP

M/LGDSDUAWVMQREUHP]OVMXQmMDWJIULH]iIVLHVMPAMAVmMVDVNI
8]ODEF5WN57+mODLNAmWLHNmPDLQl’WLm'-,m)O\mLHVWDWiMXF

m-Dm57+mODLNAmMPDNVLPAODLYVMDXJVWXPVMWLHNMQRUHIXOOWVmM]HPmM
QRODLGMREINVLPAODMWINR XXIEOWDW XU S DQAN L H POAQRAW
57+DXJVWXRFXODLQNAYBDLQIW

- DS DV VOALYDOAD' g L\WWELBLS' U H LD MINRW XKFRE 7 +D X IJVW XIHFRD QW RW AV
DNXPXODMMRHUAGHM RG] XK YBUHFAIBUO gl QMW U XP\D " o L G CB)X
GD?A@RMVWXBRNYOUSDMHVP D QiEX)ODNXP X O DWDRUED V
X]YHGQXOEUIGLQAMXPBQOP
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m-Dm$GYDQFHGM57+mODLNAMWAOYDGIEDVMSXOWVmMVLIQAOVN
NRQW UR DG RNMMWWIDX EKRU L HQ WAB KN\XW XQFHXY B B Q W UR® O W
OLGDSDUAWXmMQHYDUMYDGIWdmMODLMOLGRWXmSDmMNUHLVLmM
SDAWULQAWX8mSDOLHOLQAVLHVMDNXPXODWRUDMHQHUALMI
DS LHMD U " WKIVL G R MMYWPWDXPAU V Q LBIGY X WR HU "DV D X P X
/ILGDSDUAWVMEUHP]OVMXQMOLGRVMYLHWAMXQmML]ILHWMQRM
/LGDSDUAWXmMYDUMYDGIWmMSOFMWDPEMNDGmMLUMDWEUiIYRWI|

m-DmMOLGDSDUAWVMVDVQLHGIMOLGDSDUAWDmMSD#UHL]OMAVMDWUD
UREH@X6mNDPOUMWDVMSDFHPDVMLHSULHN#mMLHVWDWi{WAmMS57+m
DWJULWARBXBXQNSDA UH LD NMAW X5P7A0 D LINA Y O XYRBIQi BXGRMXP X
GUR"IEDL

m-DmMPAMDVMSXQNWVMDWURGDVmMDXJVWXPDmM]IRQASMEHWmMOLC
OLGDSDUAWVAMVDVQLHG]IRWMDXJVWXPDmM]RQX6mMQRODLGI{VL
E,WHPANSWDUHVW BWHMKR VW X/R %6 R NBILHWDUG]iJL

m-Dm2FX6\QFMYLGHRMSAUUDLGHMLUMWUDXFOWDmMXQmDWYLH
X]ODERAWXUDHBRWOUMB7+PDU"UXWHE, VO L HAOAUOMIRGUR"LQAW X
GUR"IEXODLBAPDU"UXKWWOQWRSULHALGRRWEPDMHNWRULMX
,]PDQWRWR|W D E R AURU DBLLGILY O OV HHMA R B Q i BX X P X O DWW\ROUWDX V D P
X@G7+PDU"UXWDBWO

M/LGDSDUAWVML]ILHWMQRM57+5mMDmMDSNAUWOMAMYLGHmMLUmM
SDWUHQVRUDWGPDERMIHL]L

57+QHYDNW L DXW RP A WQLRWE VDDA A

8]ODERWVmM57+

.DGMLUMDNWLYL]OWVM$GYDQFHGM57+5mOLGDSDUAWVmMDXWRPAWIL
- m)O\MXQMWLNVMSLHOAJRWYVMDWELOVWR#LMYLGHL+m57+mODLN/

AW U XPW E L OMVERDWN W R BLHP O UDEPM W UXPBPOMDU]LHRQ@POU"YLHP
-DmYDGIEDVMVLIQAOVMVWDUSMWAOYDGIEDVMSXOWLMXQmMOLGDSLE

SLHVNDURWLHVmMIi;im'-,m)O\mYDLMQRVSLH@RWMmM57+mSRIXmX]mWAC
DWJ-VLWMNRQWUROLMSAUMOLGDSDUAWX=+
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7TULIJHUDMPHWRGH

/LHWRWAMVMDNWI{YLMDNWLYL]Om57+

/ILGRMXPDMODLNAMYDUDWMDNWLYL]OWM57+6mQRVSLH@RWMXQmWXURYV

NRQWUROLHULVmM Y& n(BR MANDRIKM @AM VNDWDMNUHLVAVMSXVHYVMXQmMSOFmW
WXURWM57+mLNRQX+

/ILGPD#iQDVMDNXPXODWRUVMLUM]HPV
/LGRMX)FDD.N@NXPXOD)WGTNGIHWHQ!JNP\)(QSLH\AMMHMDIMLGRWRPI—BRL@WRJUDPP,A
YOSDUAGEWHAL QAN X PG QIS LHVND UV MBYVAWM S BZQRDRH Y H LAIWN WEGDW E i § DVP V
DWSDNDpVNDLW{#DQDVMEHLJAPdMOLGDSDUAWVMDXWRPAWLVNLMDNWLYL]OVmM]HPD
-DMDWFHOVLHWM]HPDMDNXPXODWRUDMX]OAGHVMO{PH Dm57+mX]YHGQLmMXQn
DXWRPAWLVNLMQRODLG{VLHVEMNDGmMSD#UHL]OMDLYVmMDNXPXODWRUDmMX]OAG
SLHWLHNGEWIR O D LYRS B YU HLDE WMAW X P D
$XWRPAWLVNRMQRVO#DQRVMQHYDUMDWFHOWSMWDIXmMM-VmMMRSUF
SAUYLHWRMRWMVYLUXmMXQmMPDLQLHWMOLGDSDUAWDMQRODL#DQA\
30FMLHVSOMDVMAWUANMOLGRMLHWMDUMOLGDSDUAWXmMX]mSLHPC

/A -OLQWH O LOAIHIRWENPXP X O DOV RH Q BWA U ARIP X QQ D 8 L H W L HA\DDXR®I]D X GMIVL
DWJULHJWRVmMPAMAVEMSOFMLHVSOMDVMAWUANMQRODLGLHWMmMOLGDS

SOWDRDBNXPXODWRUEINS LOQUERAGOMXVLHV

M$XWRPAWLVNAVMQRVO#DQAVMODLNAMQHWXUSLQLHWMVSLHVWmMmG
OLGDSDUAWVMDYDUOVMSOFMWDPSMNDGMDNXPXODWRUDMMDXGI

7AOYDGIEDVMSXOWVmMVLIQAODM]XGXPV

.DGMWLHNmM]|DXGOWVMWAOYDGIEDVMSXOWVmMVLIQAOVEmMOLGDSDUAWYVm
6 L J QRO W LLRUGI V W X V8 it D
-IDSJDLVPRMQAMGHESVWASIYHP O URWGIHWVWWOP,DOSDUABTIVFHYNR
OLGDSDUAWVMAHQHUOMDmMSLUPVMVLIQAODmM]DXGO#DQDV+m/LGDS
DWELOVWR#LMmM57+mLHVWDWIiMXPLHP+m/LGDSDUAWVmMSDOLNVMS57+r
VLIQAOV+m'-, m)O\MDWWLHFiJLMDWMDXQLQAVmM57+mFHpX=+

-DmMDSJDLVPRMXPVMXQmDSNAUWOMAVMYLGHVMDSVWANPLMQDYmS!
EUHP]IOVMXQMQHOLGRVEMSOFMWDPMSAULHWMX]ImM2ULJLQDOM5RXW

m-Dm57+mDWWAOXPVMAKRULIRQWAODLVMDWWAOXPVmMVWDUSMOLC
OLGDSDUAWVMSLHOAJRMVDYXmMRULHQWAFLMXmXQmMOLGRmMDWSEL
SLURWLHMNY DG HS WV LLHHN'W DSV7iwW D L V
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m-Dm57+mDWWAOXPVMLUMWAOANMSDUmMpPmPSMEHWMPD]ANVmMSDUT
RULHQWABLE® LKRUL]IRQWAON D AN X BXQNSWDX UHLDPEIAW X P A
M/LGDSDUAWVMQHNDYOMRWLHVMQRODL@DV&mMMDmM57+mDWWAOQOXP

57+mSURFHG-UD

30FM$GYDQFHGM57+mLHGDUELQA#DQDVmMOLGDSDUAWVmMEUHP]OmX

-DYLGWDDRSJDLVPR MW ARLHPOURIWGIMNYVWOPDL

3

/ILGDSDUAWVMSLHOAJRVMVDYXMRULHQWAFLMXmPAMDVmMSXQN
57+LHVWDW I MPOWPPWJIULHYIANKBXQNWBDFHO"BEQABL MD
SLHHMOBG
-Dm*166MQHELMDMSLHHMDPVMXQmMSDFHO#DQAVmMODLNAMGDU
SLHOAIRWXU L HQWARLBMQ N WH®A QR E AMNHRDW E L OBTW R " L

LHVWDW i MEPOWPBPWIULHSRIIARWS OF 1066V LI QAP DWRNRWLH
57+LHVWDW i M BBISHPX WHHQILR MH M R 'VIDWIIDNL H NDMRSIDONIBJA M BX Q N W D
DSNAUWREHISGEHY O XYRBIQiBXHWRW G QXO® ]Y O O LM BLDEKW
OLGDSDUAWDPMDXWRPAWLVNLMQRODLVWLHVYVM57+mXQmMQROL

QRVO"DQRV
3LHYOUVLHWMX]PDQIEXUmMMDmMSDFHO#DQAVMODLNAM*166MQHELM

¢ 3AUOLHFLQLHMW VSO MR WDU i "@ORAVU "y LHP

¢ 1HOLGRMLHWM#DXUAVMYLHWAVMXQmMDSNAUWOMAVmMYLGHYV
SDUP V

¢ /LGRMIBIWNQRYRQAWIAEDFHO"DYWANRG YHWRBPHWDW WA QRP A
MHENAGLHPmM#UOU#pLHPEMSUHWOMAMIDGIMXPAmMOLGDSDUAWYV
ODUNXDLUIQRVILER"YQDFHQAWM UVP APFDVQLHG DY SO F +1D6 6
VLIQAXNVWXPOLRJWP HM A EQWH O /SNDIUP HW U IXHP D] AN DSD U
PHWULHPOMSUHWOMAMIDGIMXPAmMOLGDSDUAWVYVmMYDUMQHVSOW
SAULHWmMS$77, mUH@iIPAEmSLUPVMWDVmMVDVQLHG]MDSJDEDOXmEC
SXQNWIMNPXOOWV

¢ -DmMUHG]HVMSR]LFLRQO#DQDMOLGRMXPDmMODLNAMQDYmSLI
VANXBXQNBMAHYOXYPEQIi FEXGHDVND WLHWREWQMWHGQOPL
QRYOUADBXUVPHV

¢ .DGMOLGDSDUAWVMDWJIJULH@DVMSDFHO#DQAVMSXQNWDmMYV
SD"UHLYOGWDUH? O VEDR SV WL S Y DF XH\E OQ 5W W

1 -XPWIASAUO LHILIGER/MXPDMH NS BUHMIMAS L HY]®D'Q{ED
OLGRMXPR'(EDL
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1 -XPWIASAUOLHBLSUOML VPRMWRY RISQHW L HWHDEM V
VLVWOPDL+m-DMQOSMOLGDSDUAWYMYDUML]ILHWMQRmMS57

57+YDQLGRMWRREFAUIBHWUH?IPA

¢ 30FMDSVWLSULQA#DQDVMOLGDSDUAWVMWXUSLQAVmMDWJU
AWUXPX+m-DmDWJULH#DQAVMFHPAMSDUAGAVM#uOUVOLVS
QRB7+

¢ ILB7+SURFIQHDWE Q@ WP KX '@RW H L N VWRNVXW B M 8 X1\ w
X QQ HD W E DAOYW@PRW H L ND'D@EM W HN VWS UB RO UDW LA
EDOWBNQAV

¢ "LPmM57+mSURFHVDPMLUMQHSLHFLH#DPVSmMODLM]HPHLMXQmWX
E,WEKDJAWWEWMVWQ@EMGLQDPLUNABL AP

-DMYLGHMYDLMDSJDLVPRMXPDMDSVWANDPLMQDYMSLHPOURWLMUHG]F

¢ -Dm57+mDWWAOXPVMLUMWAOANMSDUmMpPpUmMPHWULHP&dmMOLGDS
L HSULHNVWDWIiWV
¢ /LGDSDUAWVMQHNDYOMRWLHVMQRODL@DVmMMDmM57+mDW WA (

57+mLHVWDWIiMXPL

57 +LHVW D W B XPIMBIEYD Q BA6 -, ) ODW Y HWD P MU \§ XH V N D U URWIERSR® * ° |
ULWLGIGHWIULHIWLHVMX]ImVANXPODSXmo57 ++

2SWLPAOL

-

¢ -DmDSJDLVPRMXPVMLUMSLHWLHNDPVMXQmMYLGHmMLUMSLHPOU

DXWRPASQA®RW L PSA7GRH yXXQ5 L H O AQRIWV W SDRAXE L OWLVE RI"L
IDNWRWBUHPOUDB®U"YyKAPAUUD VG HYAOQHPWNQ BT+ OWLWXGH
LHVWDWiMXPD+m2SWLPAODLYVM57+mFHp#mMQR]IPOSMNDmMOLGD

DWWAQXPIXPD]LQAWXQWRWRARX O DMDRHLUAG M RG] XR &
S DO L H COLLGGARMRMCPLIN X

¢ -DDSJDLVPRM@ERSLHWLWUDNDLRBYD SLHPOURVEDHIWWOPDL
OLGDSDUAWVMYHLNVMLHSULHN#mMLHVWDWiWXm57+6mSDPDWF
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,HSULHN#mMLHVWDWiWV

P

57+mDWWAOXPVYDXJVW

3LHPOURWVmMDSJDLVP

\
YLGHVMDSVWANpDL

X
o

R MXPWHPOW RWLMDSJIDLVPRMX

XQmMYLGHVMDSVWANDL

3D#UHL]OM
DXJVWXPV

DXJVWXPV

57+mDWWAOXPV

mpumP

mMOMGYm57+mDXJVWXE

/LGDSDUAWVmMSOAQ
OLGRVMX]mMDWNOA
PASHMRWmM#uOU#pX

DWJULH]IVLHVmMPAN
LIPDQWRMRWmMODE

Rm57+mFHpXo

MG IRSINBAWVMSDFHOVLH
EMEMBNOWWNPDPMXQmOL
HPMXRPHM3RLQWMWDLYVQ
BAVOLMAMS57+mHXIVWXPA-

ANRMFHpX=+

3D#UHL]OM
DXJVWXPV

DXJVWXPV

m2m57+

57+mDWWAOXPVmLUMmMp

DLV

/LGDSDUAWVmMDWJU
PAMAV6mML]PDQWR

/LGDSDUAWVMOLGRVmMX]i
3RLQWMWDLVQAMOIQLM/
ISH#VIHH YO MAMB X IV W X P A-
RW

ODEANRMFHpXmSDA4

DXJVWXPA=+ B
OpumPMUREH@AV

YHE DSBA AWV mMOLGRVmX]!
BRLQWMWDLVQAmMOIQLMA
SD#UHL]OMAMBXIJVWXPA-

G mM-DmX]mMSULHN#XmYOUVWDLVmM/L'$5mX]WYHUmM#0OUVOLMSULHN#A8mOLGDSDU
SAUWUDXNVMNAS#DQXOmMWLNOIGIMFHp#mME-VMEUIYVEMXQmMSOFMWDPmMWXUSL
SAUVQLHG]IMDXJVWXPDMLHUREH@RMXPX8mMOLGDSDUAWVmMEUHP]OVMXQmMQHO

YDGIED~+

0 M/LGDSDUAWVMEUHP]OVMXQMOLGRVEMXQMOLHWRWAMDPmME-VmMMASAU HPmYD

/LGDSDUAWDPMWXYRMRWLHVMVANXPDMSXQNWDP&mMMDmMSD#UHL
DXJVWXPX8mOLGDSDUAWVMVDSUAW{JLML]OHPV&mMYDLMOLGRWm

YLGEHBJDLVPRMXPD W DWIWDMDWPW X XMED"UHL]OMDWPWXPDP
/LGDSDUAWDPMVDVQLHG]RWM]RQXmYLUVMPAMDVMSXQNWDSmMSE

JHPANSWD UH VW B WHIWKR V W X P X

57+SOA®D?AGAPGOF7+SDODL"PIQWR XIg8/7 +LHVWDW UM E B L
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3LHPOURWLMDSJDLVPRMXPDmXQ

YLGHVMDSVWANDpL 1HSLHPOURWLMDSJDLVPRMXPD
57+mWULJHUDmMPHWRGH - ) B
6/LGDSDUAWVMYDUMDSLHW m&QIMUVHDXNY mDSVWANp L

XQm*(2m]RQDV+

/ILHWRWAMVmMDNWI{YL "HSULHHNY WD LVMEWSDUAWVYmMYDU
DNWLYL]OmM57+ SDFHO\@OMYL HVBR U " Y (2

/LGDSDUAWDMDNXPXOD R/H_VGLBBIBFUAWVmL]SLOGiV hnERQBV

SDPDWRMRWLHVmMX]m57#+BANRWQ&VDXRYO PDU#UXWVm5

m2SWLPAOV ,HSULHN#mLHVWDW{WDLVmM57
7TAOYDGIEDVMSXOQWMSULHN#mMLHVWDW{WVL]SLOGIWVOmMNDGmMVLIQAOVmM
VLIQAODmM]XGXPRV 6/LGDSDUAWVmMYDUMDSLHWmM®
EUHP]OVMXQmMOLGRVGOmMMDmML!

#uOUVOLV+

1RVO#DQAVmMDL]VDUGI]IED

57+mODLNAMQRVO#DQAVMDL]VDUG]IEDMDNWLYL]OMDVEmMNDGmMOLG
/LGDSDUAWDMiSD#AmMYHLNWVSOMDmMLUmM#AGD
m-DmM]HPHMLUMDW]iWDmMSDUMSLHPOURWXmMQRVO#DQAVMEUIGLP®&mM
m-DmM]HPHMWLHNmMDW]iWDmMSDUmMQHSLHPOURWXmMQRVO#DQAVmMEUH
SLORWDWLSULQAMXPX
m-DmQRVO#DQAVMDL]VDUG]IEDMQHGDUERMDV&m'-, m)O\mSDUAGIVI

QRODDIBYP QRHPHBLHVNDUBBWWHSULRAMQRYVSLHGLHWMGURVHC
JDODPMXQMWXULHWMYLHQXMVHNXQGLIMXQmMOLGDSDUAWVYmMQR

R0 M6DVQLHG]RWM]IRQXmMYLUVMVANXPDMSXQNWDS6mMOLGDSDUAWYV!
BUHFIRW O "DYQH-AMN "D DN y DYAVBD HFRVDFiMXPLHP

¢ OAMBYXQNVMWAUHABDWHO"DQANMABVRHGUMDLWWIIWGRMXPD
ODLNA

: 3DFHO#DQAVMODLNAMOLGDSDUAWDPMSLUPVMKRUL]JRQWA
YLVPDR

¢ +RPHMBRLQWOMH]|DPOMIASDQHRBLQIJAP

¢ 0AMBYQNWDO MH]DP QWA ESWH W L HNDNPUW X P AIAWPH O M A |V
VQLHIBRIWAQINSLHPOURWYV

¢ $SIDLVPRMXPDMDSVWANPLMQHGUINVWME-WmSAUANM.

k -, 9LVBALHVDEDVDUJAWDV
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1RV O"DQRVMIAE N X¥W BNIDVG i BvDAL INDXW W LE DH P FBW R V QY H WX N V
XIJVNDWiWDmMmSDUMDWWHLN#DQRVMQRmMSUHFiJAVmMQRVO#DQA

it M6BHQVRUXmVLVWOPD

G+m'DXG]YLUJLHQXmMUHGIHVMVLVW®PRI'MLQIUDVDUNDQRMVWDUXMVHQ\
+m3DSLOGJDLVPD p+m8IMSULHN#XmYOUVWVm/L'$5

U+m/HMXSYOUVWDVMUHG]HVMVLVWOPD

'DXG]YLUJUHQG KD P DWW & PDO DEEDANE FOMIDW E L O B &/ RD'IXV P R M@PND L G U L
LH]iPOWIDHPN W, UOW "y LBIRG YL UJUH Q XD P NEIDWW O RV L Y L DOXWWRIVA W D'BN L
OLGDSDUAWVME-VmSDUDVWA®Y DA XmNQ R REWHREDR M GHY WESHPVEEN R 3
%UHPJHURIUDPPAM -,m)0O\+m3R]LFLRQO#DQDVmMIXQNFLMDmMLUMSLHPOUR
LYAML

3DSLOGXmJDLVPDSmMNDVMDWURGDVMOLGDSDUAWDmMDSDN#A8mYDU
VLVWOmDAX W R P AMH WD SDIEHRN O X V O'MXIFEI D LV P R WMDORLAG RM X P D

DXJVWS®OBDFHO"DRRBYVANSD UP 9D U \EH YV OYXDINW O DUMD Q X DAHWRW Q O
- ,m)O\+m.DWUXmMUHL]L&mMNDGMOLGDSDUAWVMWLHNMUHVWDUWOW\

LHVWDWIXWRX

G m-DmMLUMDWVSOMRWLMUHG]IHVMSR]ILFLRQO#DQDmMXQm#ubU#pX
*1666MODLMOLGRWX8mMQDYMSLHHMDPDmMGDXG]YLUJLHQXm#U
DXWRPAQHSDNO O @RODOL ARMWIPHPHISD"®PLHVDUG@WHEBLHFLH"DPD
MDDWVS UMBEIR]LFLRQ& QD@ " YRWHLN"DQD

5HG]IR]LFLRQX'@ @OV 'YRW H LN DMWEBO MRWAMBDE WA RDIQ XAO L
OLGRM®B\EHVWANIBINAP D QWRMBW W R P AW RWNRDQIRVY. HGRV
OLGRMMPLP XV

S5HG]KMWR]LFLRQ&QadU %XV Y H U YI@XO D IDAVIS 6 MIRRV R\P L J OrDW D G
MRRODL"ORQIAWANRQV W DANAMBDLNO DEAMGHIR]LFLRQO"DQX

k "-,9LVBALHVDADVDUJAWDYV
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XQm#UuOU#pXmMQRWHLN#DQDMLUMLHVSOMRWDmMUHIXOAUXmMOLGRMXP X1
QRNOXVAMKRE OWRG|BIR]LFLRQ & QDp@ ' YRWHLN"DQD

3D]L RMXPV

A

SLHYOWXVYREQiBDXGRMWXBHHQVRUWXWGPD E RMDMRIW H L\NFHRM U L MR\
XQHYDU]VWAMW MDRIQWXIG/SU L H G XIFGR M XOMDWNAHQRAB YO UVLHW
X]PDQiBEXSNAUWOGKM-,)OEUIGLQAMXEGYIHQ HMULBIWE L G®iU V
OLGDSDUAWDMNRQWUROLMXQmMVDJODEAMLHWMWR=+
M-DmMQDYMSLHHMDPVmM*1666MOHMXSYOUVWAVMUHG]DPIEDVMVLVWC
SRILFLRQO#DQXmMXQmMYLVODEANMGDUERMDV&mMMDmMOLGDSDUAWYV
ISD#DMSLHVDUG]IEDMLUMQHSLHFLH#DPD6MMDmMOLGDSDUAWDmMD.
LHWHNPHGYSIR]LFLRQ OrBIONDWYV SO M X
9AMIBJIDLVPRMX®MHGHWWIBQHVDV RFIWWPFROXFLRQO"DQDV
YHLNWSHD@WWKEDUHVOSDWNDOGS XD LV PR MXPRNSILIHWD U G Fi6.6
VLIQAKXGALGAHAM"
M/HMXSYOUVWAVMUHG]DPIEDVMVLVWOPDMYDUMQHGDUERWLH)
WXYXPA+m7ASOFMOLGDSDUAWVEMQRODL@RWLHYVdmYDUMQH
,HW H L FY@LRGXD L\NDXJ O DEIAGAR MXFPQXW BRID IHF /S U A WIS M NMHG X P XV
SDPDW R MRININAU WIGH@ 1Y D L UQWRBLAHM O U SIDAD X "IXQ AV

OHMXS YIDHIG/MIRY W O P X
SHGIWVYVWQPRIYBUHHAIGHQWOILLHGR®V W U XONFARDMORDEHYLHP
SLHPOUWRUFEOWDXYVWYVSULHIXPDE®RY BEXIJVWVSULHIXPD
HOHNW UR S@ UQYIMEIMWX L OV IVH N D U BVRLROW X V
SHGIWVYVWQPYBDUHLDWUERWUHWARYNDLGUBRWWD L APLDLA P
YLHWAWDSIDLVPRMARVARMDIAUNSOFIING]WYVWQRAIYDU
SDUHGDIWERVAIGAKM WXAFLMAYV

¢ /LGR#DQDMYLHQNUAVDLOQXmMYLUVPXmMWXYXPAmMASLHPOUDP&mMMW
: /LGRMPRWLMDWVWDURMR#XmYLUVPXmWXYXPA=+

€ /LGR#DQDM-GHQVMYDLMFDXUVSiGiJXmMYLUVPXmWXYXPA-=

& /LGR#DQDMNXVWiJXmYLUVPXmMYDLMREMHNWXmWXYXPA-=+

B /LGR#DQDmMDSJDEDOAMDUMELH@XmMXQmNUDVXmDSJIJDLVPRMXP
& /LGR#DQDMSLHMiISD#LMWXP#APmMA tmOXNVVOMYDLMVSLOJWAP

€ /LGR#DQDMEODNXVmMYLUVPAPEMNDVMVSOFiIJLMDWVWDURMYDL
iSLHPOUDPBmMVSRJIXpLO+
¢ /ILGRMSLHMYLUVPAPMEH]IMVNDLGULHPMUDNVWLHPmMYDLmMIDNW

"-,9LVBALHVDADVDUJAWDV
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¢ /LGR#DQDMEODNXVMYLUVPAPMDUMDWNAUWRWLHPMLGHQWLV]
iSLHPOUDP&mMIOI]JHVMDUMWAGXmMSD#XmGL]DLQX0+

€ /ILGR#DQDM#UOU#pXmMWXYXPAmMDUMQHOLHOXmMYLUVPDVmMODXN}
HOHNWURSAUYDGHVmMOiIQLMAPO+

MILHQPOUMWXULHWMVHQVRUXVMWIiUXV+m1HVDVNUASOMLHWM
OLGPD'SRWHN WDRQWVYIAG O

MS5HGIHVMVLVWOPDVMNDPHUDVMYDUME-WmMANDOLEUOmMSOFmM
B3URJUDPPAOSDUAGIN|IYHNG ®ENDOL E U &/'LING/D NDWV RP AW LV N L

M1IHOLGRMLHWOMMDMLUMOLHWXV6mVPRIVMYDLMUHG]DPIEDmML
MIHOLHWRMLHWMVHQVRUXmMVLVWOPX=

.DWUXISILUBWDFHO"BABEDXGLHW
¢ 3AUOLHFLQLHWLHV8mMYDLMYLUVMVHQVRUDMVLVWOPDVmMV

¢ -DX]VHQVRUDW OADMN@IDW i U RW HNYG H Q] P D Q W R MLVHWX
GUAQL X+m1HL]PDQWRMLHWMQHNAGXVMWIiUi#DQDVmMOiG]t

¢ 6D]LQLHIW-LBWEDGVMWPHMXQV R UDW OPOADE/R MAW DV

m/LGDSDUAWVMYDUMOLGRWMMHENXUAMGLHQQDNWVYmMYDLmMQD
UHGIWW W R PDOMSLHHMDEPRMILHWDUG]iJL

M8IMSULHN#XmYOUVWDLVM/L'$5mQHYDUMQRWHLNWM#UOU#pXVEmN
PDJANDMSDUMGUiIGMYDLMDWVWDURMR#XVMREMHNWXVEmSLHPOUI

U M8]ODERWDVMSLORWXmMSDOIG]IiEDVMVLVWOPD\

8]ODERWERBWRIG]VENW C#3% 6 X QN ALSAMH HMPPDD VIVMIMARI?iPE G
$3$6mLUMLHVSOMRWVYSOmMOLGDSDUAWVMWXUSLQAVMUHDAOWMX]ImM

JDQYDGIiBDOV WBYDGIPOLGRMWRHBESGDXYMHIOEND LUQW BV "yLHP
LHIWHQPOUINDNGUQDRGUR"QQ EMNDG R MM HG]L

.DGmM$3$6mMLUMLHVSOMRWVYSmMOLGDSDUAWXmYDUmMDSWXUOWS6mMQRYV
/ILGDSDUAWVMEUHP]OmMXQmMVYAUVWAVMWUIVMVHNXQGHVMXQmJDLG

/DLHV'SOSEW Y HU LW RGLHWLAY® M'UR#IEDM m"aOU#pXmQRY $#DQDVmMGDUE
DWomWFHbHFVmM/V(mDSXHW@\@WUGUVU
*XGUYH@ i PAGmMDUMOLGDSDUAWX

k 9LVBALHVDEDVDUJAWDYV
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OLGRAW.BMINH QPO KQRNY MO U"YILHB, VWRWANRG UXSHMKROW "y XV
7RPOSDOLHO IUQANBMN L HNOVL'WRE R MILMWDUG]iJL
*XGUYH@IPVMQHYDUMQRUPAOLMGDUERWLHVM#AGAVMVLWXAFLMA\

m.DGMOLGDSDUAWDMRULHQWAFLMDmMVWUDXMLmMPDLQAVEMOLGRM

/LGRI®RMOVA XPEX'WDX U L'HO U"yISHPI PO UQRM X POBNU,PLHP
/ILGRWRWXOU"y INDRVSAURD | LODNRMPDQIiW X

/LGRB@BWHQVNUDYHWD U JX

3D]L RMXPV

/A 1RWHLNVDIQWRMIENWGSLHHMDIRGIWVW W GAD OLHFLRIHWIDHD M A
OLGRMXPDM H XDW R WINRGCOWSN ¥ Q LRIEIN HONGVH.O LYHQIX/ FSYL H P O UNDRPN X
]DUY.DARD X UV SSEILIHN " PHW P O WDPLWIIG H Q V

IRWHLNWIQW RIHEGVIEG LHHMORM X S YWOHIG/|WEVW & PTL66VLIQADV
VSOFiJV:m$3$6mMYDUMQHGDUERWLHVMSDUHL]LEMNDGmMOLGD

NOAWAMWAP
(VLHS\DSILHV D U @]l GVAMRW UMK B LA  OXNYDRIDL"A OXNYLG O
BLHYOXYRB@IEX)OXQ@AUOLHF LB %6 BYE RMIM AO L
m$3$6mMYDUMQHGDUERWLHVMSDUHL]LEMMDmMOLGDSDUAWVmMOL
IRQA
m-DmMDSJDLVPRMXPVMNpPp-VWMQHSLHWLHNDPVMXQmMUHG]HVmMVL

SAUVOOQRIgHW IYXLH"DXJEVHP]O"XQXDFHO"DRRWMAFHQWUO
YDGiBDAMXY@BOWDMAWX WDLGWGDSDUAW X

1RVO#DQAVmMDL]VDUGI]IED

.puOU#pXmQRY OU#D QRMM G WESH PVG\Fii Pl UH PG 1RVO#DQAVmMDL]VDUG] |
DNWLYL]OWDSMNDGMQRVSLH@DWMmMGURVHOHVMVYLUXmMX]mMOHMX&mODLr

LHVSOMRWDSOmMNDGMOLGDSDUAWVMVANMQRODLVWLHV=+
M-DmMWLHNMQRWHLNWVSEmMNDmM]JHPHMLUMSLHPOURWDmMQRODL#DQD!
Mm-DmWLHNMNRQVWDWOWVEmMNDmM]JHPHMQDYMSLHPOURWDMQRODL#

QRODDTMIRWH L DWDPV X FDRNPHYRVSLHGURWH y WAYLN\DP D |
SLHFDVMVHNXQGHV6mMXQmMOLGDSDUAWVMQRODLGIVLHVMEH]m#u

3 9LVBALHVDEDYDUJAWDYV
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U UmM5HG]HVMSDOiJV

S5HG]ISWOiJVNBIDW E URB [HIVW W OPDIVEDDN WVAANDRVHE W E L OV WRHGYH W P
VHQ VR WLV PL OV/IVERRNEAXWPUDXYPIDU | L H QDB O i G MLWXV R \R B MH 8 BK@QW L H V
QRY O UFRON " OX.\G R MOCPLINAO FEBNW HX WMWAY R QRERL NDSWDBDEIPLQLNDUWHYV
YDSLHVND ULNHRA@IAIW L H N QISHL W VR B DO DIED WAD ISIA UV O XJWIRG ] H YV
SDOG]VENDW X

/A JPDQWRMBWNOiJLMUGFHRUUDNGBQ MDEWHHPANDAUUDLGHYV
MRVOODWKRDREH ? RAVRELD A O UH DN W VSIRNAIDVY D & XEDDAWV
HNUAQOSEBRUUDLBENVUWGDIMDV

7DVQRUPMDHG]|SNO G| VENDOAUA GANQVNU,YHV
S5HG]ISW O iJL HWIALH P DV MRV D Y6FHLIM OHDQOFP D] XBULHN"PHW XV
SLHP O UMDRN® UXWOHNWUDBXWS, g X LUW HHHND W W S OIRMI ] L

M5HG]HVMSDO{JOIGIJHNOLYVMQDYMSLHHMDPV8mMNDGmMOLGDSDUA
SAUUDLGHVMVLIQAOVMLUMYAM#=+

3LHVNDUEXOM BBIA UV O GIMIRIS? A G UHRS |SIVO i G | VENDWMDU ] LH GLHR NDUX@WLHV
W X U DHEBID R ¢ © MUK L 18 QB(V N D UM N WARBHSQ W LCCBED NV L PSADO0LL H QUHQGA WX O i J VN D W X

/[TQLMDVMYLU]JLHQVMQRUAGDMOLGDSDUAWDmMSD#UHL]OMRMOLGRM?
QRUAGDMOLGDSDUAWDMOLGRMXPDmMAWUXP X+

/A -DYLUJLODMNVQRWHYNWA KBS ]|SNOiJVNROWRPASAWVWQOG]DV
SD"UHLOO KR MY RDLIBQKYVNDUMHBNRYWD U] LEXQOW D MIA G X
ODLNAUVOOBWMINOIJVNDWDISQY MWW JULHSDWLHNMORARMXP D
YLU]LWQDW A

.DQUHG]SMO YIDU]LHBYRzQRWHYNW]A ISQAV N D UM HBN. FWVW D L
EXOWD MIAGXD LINAXU VO OB MO iG] VENDWE XUPW IJULH?DWLHYV
SD"UEOIR g OW.DNIAH Q A

k "-,9LVBALHVDADVDUJAWDYV
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%UiIGLQAMXPVMSDUmMVDGXUVPL

.DGNLNRQVW DMNAMSDIVHLYARWMD |LHEE |SIVOiJVWDRABRUAGIiWYV
EUiIGLQAMDDG X U WRIL G L Q AWUXERZR V DINW W A @ WG ® UX@ILLGDSDUAW X
"THOWKQADUNDQA @B U AGHO DIMVYRA @QRRXO LB QWX Y XPDP

£ B5HG]BVOIG]JEDWLVRVU]LH@RVYREHARWRDPAMBDGXUVPHYV
EUIGLQAMXIRNIAG |BDXQAUHGRIDW "y XV

6DGXUVPUNGLQAQKRRQWORABIWmMUDGOUOGNMXWMSDOLHNmMUH
SDWDK DD G INDDJMUHYV O O JW D

%UiGLQADND\GXUWRENUAGNWMWMDKEPD]DMRIAUHG]DBPNG]HYV
SDOG]VENDW V

U Um3D]L RMXPVmSDUmMG]JHQVNU-YL

/\ 3URSHGASYMIDDP5INRMLXWDIQVOIRLYDLUWWRMVBDRMAMXPDHP
SURSH@HHRDPAFLMDV

3L URWD WALEG R MSARJID L H F LIMDOGH M/Q YN UX QHR/W RWBLU RXLVW A G iW L

m,]JPDQWRMLHWMWLNDLMRILFLAORVmM'- mG]HQVNU-YHV+m1HVDMDXTI

3URSHQGHWOUOMDPWRY GIDHBWL H F L H'IDPAG A MS. B SWLAHG/X
G]JHQVNU,YHV

m3LUPVMNDWUDMOLGRMXPDMSAUOLHFLQLHWLHV8mMNDmMYLVLM!

QRYHFRMXRX&/H Y\W\KIYO D X GWEKQ VN U ; AHO H Y L BW/YRIWd HU P H L
QRWIiGLHQW NUDWHNVW DB X \BYJ A Q X

m/DLmML]YDLUIWRVMQRMVDYDLQRMXPLHPEMWXULHWmMWAOANMQRMU

m/DLMQHVDERMAWXMSURSHOOHUXVMWUDQVSRUWO#DQDVmYI
OLGDSDUAWXmMSDUHL]L=m1HVSLHGLHWMXQmMQHVDOLHFLHWmM
-DMSURSHOOHULMLUMERMAWLSMYDUMWLNWMLHWHNPOWDm{C

3AUOLHFLQDAERW RWELU RX 1V W AGQWILH YDW QP OUHNDYOMRWLHYV
QRODLGLHWMOLGDSDUAWX8mMMDmMPRWRUVMLUMLHVWUOG]LV

MIHPOALQLHWMPDLQIWMPRWRUXMVWUXNW-UX=+

1HSLHVND X IQE MALDADWWR MAFDA H U P HGID y AFD VN D DWIRNWWR USBBLGRMXP D
MW LY'!DE, WDUVWYQRUPMBWULHN"®RWRPULBRJIJVWWND SH U MW NAD
DL]PXJXUBRMRURYV

MIHWDLVLHWMFLHWMQHYLHQXmMYHQWLOAFLMDVMDWYHULmMX]m

k '-,9LVBALHVDEDVDUJAWDV
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3AUOLHFLQDIS QWINDIR U P A®WE LHIHVOOJIWL

U Um,QWHOLAHQWDLVMOLGRMXPDmMDNXPXODWRU

3D]L RMXPV

A m,]JODVLHWMXQmVWLQJULMLHYOURMLHWM#DMAMURNDVJUAPDWAmMYV

X]DNXP X O DXY® LPISR U W X P X O DOLRIWR "“DXD \H P D WL IHORWELO G i E X
SDYLVAFDUEIBA®LHWR"DQX

G+m1HOAGOMLHWMYLHGRMOLGRMXPDMDNXPXODWRUXmMW-O0iWmSOF
3L UMW NA U W]RW GBYD\ D L GOLIKBWN X P X O DLMDRWGY] DVGY H Y D X M X POAGDH.V
WHPSHUDW,UDL
/DRQRY O LBRWA M XIPNKX/P X O DAMLRYUNY A G\G MWNMCDLE D N X P X O DWWHRFUSCH U D W@ RUD
OiGIr& rXQ r) ,GHAQRAGHNWPSHUDRWRIDOIG]r& roiG] r)
8]OAGEHACHP SHUDGL DSN]ROFD J D U IDQAW X O DGADRIEDE DV 8IPO A @H. H N
DXWRPASW X UMDINNDX P X O DRADRHPIH Y WIXS H U DXVQ B BOHDMSNAAU VQ L H & |

r)

i+m3D]JL RMXPVmMSDUmM]J]HPXmMWHPSHUDW-UX

%DWHQHMWDWDQWSFOWHPAVHPSHUDWONUKMPANIDU r& r)

$NXP X O DMWRNWLDD B HEYDD U RADPPDL L QAMER MRAV HP SHU MW, U i G &
roiGIr) 3LURWDFHO"DGMHIINWQX FAA G MMIIXHPW O D 8\ EUXG L
QRYLHWRMLHWMOLGDSDUAWXMYLHWASMODLMSOFMSDFHO#DC
3LURBWFHO"MDQARMRMYHP SHUDYMW,GINX P X O DIVHRWHX K DVPL\GDG GW
YLVPDI& r) ,GHAWHAPSHUMDNXPXODWRUDGILDQDWE& r)

mM6DPD]LQAWDMDNXPXODWRUDMMDXGDmM]HPDVMWHPSHUDW-UD\
AW U X$UWH W H WMHIIENDW V 5 G RINSILHHIWD UG iJL
(VLHSAD SIL HV D U @]l G\FONL RDAXA V W ORJA PXWHP SHUDW, U X
3L 0 QXEAA GHNWKP X O CDXRURP A M| DVANGLON/D & NVA GXXD LINGK N V W APd H W
YO UMD @ RUPAMN XP X O DLWRAGH R F K\DDRIN & D\VALID W X P X
3LOQXEABA G DWIXHPW O DYW.RB B H IWIU LMRYH " YD JO D BAWR XODWRUD
VWAY RDDNIX P X O DQMRAUDH N W 8 YWAINDXL WXOND IUH W H NOANDVR X O DGADRIUEDYEDXL

SDMW UDRQWBW JULH]B &KX R DERRUADM X-BXN X P X O DQWDRIRG & W/l
LIOAGOWUEBQH"XBLLOJAND N X P X O DYWR@KND W WILMHFDYW L M D

9LVBALHVDEDVDUJAWDV
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"UR"TEQR O, NSRAW Y D GOANVKRPVW O D W R UMM D X OO R H LU PV
WUDQVSRUWOVBIQBENMPAG R MWP XODWRIJXWYDRD]AN

$NXPXODWRUDMLHYLHWR#DQDyL] HP#DQD

CHYLHWRMLHWMYLHGRMOLGRMXPDMDNXPXODWRUXmMOLGDSDUAWDT
DNXPXODVWBROQLHEXLHMRMWNBPFRUASDIDNXP XODWSRIAG]BWR"L
QRVWLSULQAWDYV

A MIHL]IPDQWRMLHWMXQmMQHL] HPLHWMDNXPXODWRUX8mNDPOUT

m3AUOLHFLQLHWLHVémMYDLMDNXPXODWRUVMLUMLHYLHWRWVm

DNXP X O DQDRBWNRG R V W L S WLFD BB 1] U D I/ DilviW VG W IYNWDX) S
DNXPXODWRUXmMXQmMOLGDSDUAWXmMXQmMUDGIWmMDSGUDXGOM:;

GURXLVWAGIiWYV

$NXPXODWRUDMOLHWR#DQD

$NXPXODWRUDmMOiIPH DmSAUEDXGH

9L HQUIRY S L HEDLHRY DRROMO SIA U E D X SHWXH LDBIMR X O DN RH Q L

k 9LVBW.HVDEDVDUJAWDV
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U0+m%DUR#DQDVmMSRJD

0+m$NXPXODWRUDmMO{IPH DmJDLVPDVn

$NXPXODWIRBDD LYV P®IVR GHDU ABNDX P X O DMADRAGDD W HXQ 10 A GXHV
LIOAGBVYNALVPBYRYXWDWEWIL QB WAN

® /'mLUMLHVO®JIWV
@ /('mPLUJR

5 /('mLUmML]VOOJIWV

OLUJRMR#VmMUDNVWYV $NXPXODWRUDMOIPHQLYV

,HVvOOJ#DQDyL]VOOJI#DQD

1RVSLHGLHWSmMSOFMWDPMQRVSLHGLHWMXQMWXULHWmMEDUR#DQDVmMSRJIX6mODLmL}
JDLVPDVMGLRGHVMSDUAGDMDNXPXODWRUDMX]OAGHVMOiIPHQLEMNDGmMOLGDSDUAW
L]VOOG]DVEMNDGMOLGDSDUAWYmMLUML]VOOJIWV +

-DGLYHWPANHG]DRALVPG®NVR GH\ ML HQ O DADYRW A 8D N X P X O DQMRSIDW ERM D V
SDUHL]L+m,] HPLHWmMDNXPXODWRUXMQRMOLGDSDUAWDGSmMLHYLHWRMLH'

WDONGURQRVWLSULQAWYV

k "-,9LVBALHVDEDVDUJAWDV
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$NXPXODWRUDMX]OAGH

3LURMMD W ODMW R UHQ IS0 QX ERA G MNIIXHPW O D VWRWHL ADPFQWRMRGUR"LQAWAYV
X]0O A GHW i ¥ BRL WXA/G O WNADVDXWE D 862 'DA W U0 A GHNRWRNR O X

, IPDQWRMRWmMOAGOWAMX

& MENXPXODWRUXMQHYDUMX]OAGOWSMMDmMOLGDSDUAWYMLUMLHVOOJWV +

7AOBANR"DWDE XGBUA®INXP XODWRHG@LOAGHDVNA

OLUJRMR#VmUDNVWYV $NXPXODWRUDmMOIPHQLV

Q $NXPXODWRBBHFHIDLYVPBVRPXUJIR"DRILH? XPW " g IDUMDND Q FEFP D QW R W A
86 % A G O WIK VMDA G\WWU XLFAMW W X P X O DWWBAGHFHJID LV PEVR GHVU L
PLUJRV

THWUDM\HQO PLEIURMRDDVPO®VR GHRUAS D N X P X O VER WA W V

8]0OAGHVMFHQWUPH]JODML]PDQWR#DQD

$NXPXODXREDGHNQWUPHBDWHG ]JOMM AGOVEBXULRWHO L& HQ\GBRMAP D
EDWHUBRIE®W H O IGRIHIRWROPDH XIMWKA G i "D|QBGEHIND W U P MIERG UR "L Q AW
VWUAYDMAR i FOIPDQWRAMR /R UBKHPOUWRO Y D6 XEOMDARELORV

WA O UBPOAGHMQ W U P MPI)RD Q W BMAD X XPNU A" DIGRW FOBK UV, Wi W X
YDLURBXMDXDB®XP X O DIVARQLM B X0 M X P X O DDMRIUHACDAMNEL M R XRG X

A MILGHVMWHPSHUDW-UDMLHWHNPOMX]OAGHVMAWUXPX+m8]OAGHmMC
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7LNBWD UA GEW G L QAMBAD Y D 6 KEOMAGOD LQUEKW L NAD Q WIRBVADMUA U H V O CEHAD
QDVDYLHQRM G D S DADAMKXW R P AM| VONLIS/QEW G L Q ASIEWPWD U D X NI W R M L H \
YDGiBDAL YDER VS L HGH ENE R X)O DIW F HEQMWXL Q A M X P X

2SWLPAODMSAUUDLGHVmM]RQD

6LIQAOVMVWDUSMOLGDSDUAWXmMXQmMWAOYDGIEDVMSXOWLmMLUmMYL

DWWLISEHM GDS DNED/XA GV AVOADNLIQA® N MYR U H J X ANDLYHD/G XEDDAWVV
RULHQWAFLMXmMYDLMOLGRMLHWMDUMOLGDSDUAWXmMWXYANMWAOQOY

A

A MLIHLIPDQWRMLHWMFLWDVMEH]YDGXmLHUIFHVOMNDVmMGDUERM
S X O BWWH WXDNEA M X\PAO Y D 6 XEDDMDVGWNU D XFOM X P X V

k 9LVBW.HVDEDVDUJAWDYV
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-ISAUUDVGHYAO® R MOPLINVAAMS'URJUDPPAOWLSINUAGIWBEGQH
SLHOAJW W ON G XEORWM. H Q VDANFE IMOGMWARY'R R 3. N DB R 8 O HOMDL P
SAUOLHFLQAWRVSEMNDMOLGDSDUAWVMDWURGDVmMRSWLPAOA

7AOYDGIEDVMSXOWVmMVDYLHQR#DQD

7AOYDGIEDVMSXOWVMMDXmMLUMVDLVWiWDmMDUmMOLGDSDUAWX&mND

JDGIM¥YRHA FW A GARU AGGWAE i BISIOBNW LY L] &' IDL/IWADY D & KEDWL
OLGDSDUAWX=+

G+m,HVOOG]LHWMOLGDSDUAWXmMXQmMWAOYDGIEDVMSXOWL=+
0+m3DODLGLHWM'-,m)0O\+
DPHUEUNDSWHVND ULLHWILHPBIEDM mMSWNAUWRWDMVDYLH@RBD QW DD IrGOCDE INAAIW XV D W X VD m J D
WAOYDGIEDVMSXOWVMLQGLNDWRUVmMPLUJRM]LOAMNUAVASMXQmMWAC
)’/+m1RVSLHGLHWmXQmWXULHWmOLGDSDUAWDmEDUR#DQDVmSRJXmLOJANmSD

DNXPXODWBAN@HVHJIDLYVPOVRGHWMHFIQRUAGRWAUDWDMDYLHQRMXPDP

7A0YDGIEOGLWY UHLY i N QN X W DWROVLY PONVR GH D H S A U W UIMENVE MR U A GIRDW
VDLVWi#DQDmLUMYHLNVPiJD=

Q M3AUOLHFLQLHWLHV&mMYDLMVDYLHQR#DQDVMODLNAMWAOYDGIEDVMSXOWYVmD\

m7AOYDGIEDVMSXOWVMDXWRPAWLVNLMDWYLHQRVLHVMQRMOLGDSDUAWDSmMMI
SLHYLHQRWDMMDXQDmMWAOYDGIEDVMSXOWYV +

6NAULHQHNUAQDMOLHWR#DQD

& m HPLHWmMmYOUASMNDmMVNAULHQHNUAQVMQDYmM-GHQVL]WXUiJV+m'DUERMLHWLH

(NUAQDmM@HVWL

$WSDNIHOFLHWMQRMNUHLVAVMYDLMODEAYWJULH]WLHYVmM%[IG1HWAX]mDXJIJ#XmQRMF
SXVHVMXImMHNUAQDMFHQWUX&EmODLMDWJIUbSHWRYYVEmODLMDWIULH]WRVmMSURJUDP
LHSULHN#OMAmMHNUAQA=+

3 9LVBALHVDEDYDUJAWDYV
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x2

SWYHULHWmMVW DYDO/DHWMRWKI M OHMXMQR$SWYHULHWMAWURV mLLIY W D Mhi WIKX® KIVH W m
HNUAQDmMDXJ#GDpDVEMODLMDWYOUWXmVVOMMXWRRMHNUAQDMDXJ#GDpDVEMODLMI
MRVOXmSURJUDPPAmM'-,m)0\+ LHVWDWiMXPXVmSURJUDPPAmM'-,m)0O\=
6WDWXVDMMRVOAMWLHNMSDUAGIWVmMODLNV&m:L&)L
VLIQAOVEmMWAOYDGIEDVMSXOWVmMDNXPXODWRUD

X]JOAGHVMOiPHQLVMXWW +

k "-,9LVBALHVDEDVDUJAWDV
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U0 m'-,m5&01
2SHUAFLMDV

,HVOOJI#DQDyL]VOOJI#DQD

9LHQUHL]MQRVSLHGLHWMEDUR#DQDVMSRJIX6mMODLMSAUEDXGiIWXmSD#UHL]OMRmMDN:

1RVSLHGLHW3mMSOFMWDPMQRVSLHGLHWMXQMWXULHW3mMODLMLHVOOIJWXmYDLmML]VC

$NXPXODWRUDmMX]OAGH

3LHYLHQRMLHWMOAGOWAMXmMWAOYDGIEDVMSXOWVmM86%6&mMSRUWDP+

0 ® O

A

m3LOQIEAmMX]OAGOMLHWMWAOYDGIEDVMSXOWLMSLUPVMNDWUDMOLGRMXPD+m
VLIQAODPSMNDGMDNXPXODWRUDMX]OAGHVMOIPHQLYVMLUM]HPV=

M3LOQIEAMX]OAGOMLHWMDNXPXODWRUXmMYLVPDIMUHLILMWULMRVmMPOQH#RV&!
DNXPXODWRUDMYHVHOIEX~+

*LPEDOmMXQMNDPHUDVMNRQWUROH

St ——5

T
—® 3

*LPEDOMFLSDUGMWRIROOMLHWMNDUGAQDMVOISXPX+

9LVBW. HVDEDYDUJAWDYV
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3LHOAJRMDPDRYRIPIGLHWMXQmMWXULHWMSLHOAJRMDPRMSRIXmXQmSOFMWDPmML]
ULSX8mODLMWXYLQAWXmYDLMWAOLQAWX =+

600G@DYLHUDNMWEBMSBIAWMYLHQUHL]GmMODLMX] HPWXmIRWRDWWOOXmYDLmVAN

JRWRDWWOODYYULRNBMISKRUBWMYLHQUHL]E6mMODLMSAUVOOJIJWRVMVWDUSmMIRWRmMXQ!

/ILGRMXPDMUH@iPDmVOOG]LV

3AUVOOGILHWmMVOOG]LEmODLML]YOOOWRVMYDMDG]IJRMOLGRMXPDmMUH@iPX=

&milm®6 3R]TFLMD /ILGRMXPDMUH@ PV

T1rF 6 6SRUWDMUH@ PV
1 1RUPAOVMUH@IiPV

A & LQRMUH@IiPV

/ILGRMXPDmMSDX]HVY57+mSRJD

1RVSLHGLHWMYLHQXMUHL]LEMODLMOLGDSDUAWVMQREUHP]OWXmMXQmMQRYLHWRWXm
1RVSLHGLHWMXQmMWXULHWMSRJIXEmOIGIMWAOYDGIEDVMSXOWVmMLHSINVWDVmMXQmV/
SOGOMAMUHALVWUOWDMAMPAMDVMSXQNWA+m1IRVSLHGLHWMSRIXmYOOUHL]dmODL~
SAUMOLGDSDUAWX =+

3LHOAJRMDPDmMSRJD

/DLMVNDWiWXmXQmLHVWDWiWXmSRIDVMIXQNFLMX6mSURJUDPPEM' 9QP)Q@EDW Y HULH
SLHVNDULHW HbEmR g pD

k "-,9LVBALHVDADVDUJAWDYV
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$NXPXODWRUDmMOiIPH DmJDLVPDVMGLRGHYV

OLUJRMR#VmMUDNVWYV $NXPXODWRUDmMOIPHQLV

7AOYDGIEDVMSXOWVMEUIGLQAMXPV

57+mODLNAMWAOYDGIEDVMSXOWVMDWVNDQMEUIGLQAMXPDMVLIQAOXGT
EUIGLQAMXPDMVLIQAODPSMNDGMWAOYDGIEDVMSXOWVMDNXPXODWRUD
JHPXMDNXPXODWRUDMX]OAGHVMOIPHQLMYDUMDWFHOWS8mMQRVSLH@RWn
OIPHQLVMLUMNULWLVNLM]HPVOMEUIGLQAMXPXmMQHYDUMDWFHOW =

7LNVMSDUAGIWVMEUIGLQAMXPVSmMDmMWAOYDGIEDVMSXOWVmMNAGXmOD
EHWMQDYmMVDYLHQRWDMDUMOLGDSDUAWXmMYDLMPRELOAVMLHUIFHVmMOI
L]VOOJIVLHVMSOFMEUIGLQAMXPDmMSAUWUDXN#DQDV+m3AUYLHWRMLHWmM
SRIX6mMODLMDWFHOWXMmMEUIGLQAMXP X+

2SWLPAODmMSAUUDLGHVmM]RQD
6LJQAOVmVWDUSmOLGDSDUAWXmXQmWAOYDGiEDVmSXOWLmLUmYLVX]W

DWWLHFIEAMSUHWMOLGDSDUAWX8mMNAMSDUAGIWVMWAOAN+m-DmVLJQA
RULHQWAFLMXmMYDLMOLGRMLHWMDUMOLGDSDUAWXmMWXYANmMWAOYDGIE

2SWLPAODMSAUUDLGHYV

JRQD

9AMWLIQAOV

k 9LVBWLHVDEDVDUJAWDYV
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A MIHLIPDQWRMLHWMFLWDVMEH]YDGXmLHUIFHVEMNDVMGDUERM
S X O BWH WXDNBA M X\WPARO Y D 6 XEDWDVGWNU DX FOM X P X V

-ISAUUDVGHYADQ® R MOPLINVAMS'URJUDPPAOWLSINUAGIWEB GQH

SLHOAJW M ON S XEBRWM. H Q VDAFE IMOGMWERY' R 19 3D N 0B/ R 8 O HONDD.P
SAUOLHFLQAWRVSEMNDMOLGDSDUAWVMDWURGDVmMRSWLPAOA

7AOYDGIEDVMSXOWVmMVDYLHQR#DQD

7AOYDGIEDVMSXOWVMMDXmLUMVDLVWiWDmMDUMOLGDSDUAWX8mMNDGmMW
JDGIiM¥YRHA FW A GRNU A GCWAE i BDMXMD Y LHQRWMEH V
G+m,HVOOG]LHWMOLGDSDUAWMXQMWAOYDGIEDVMSXOWL=+
0+m3DODLGLHWM'-,m)0O\+

_DPHUBNMDSWAHVNDULHWILHEIEDM mMSWNAUWRWDMVD Y L H@RHLQ B/iDIUQriOANSMSIDNAAWWKA O Y DG i ED V
NRQWUROLHULVMSIiINVW=+

y+m1IRVSLHGLHWMXQmMWXULHWMOLGDSDUAWDmMEDUR#DQDVmMSRIXmMLOJANMSD

DNXPXODWRAN@EHVHIDLYVPO®VRGHW MHFIQRUAGRWAUDWDMDY LHQRMXPDP
7A0YDGIEOGMWY UGR.$ i N VOVWRIMA GNFOVD L VW L"DIPIDN V P i J D

Q M3AUOLHFLQLHWLHV&mMYDLMVDYLHQR#DQDVMODLNAMWAOYDGIEDVMSXOWYVmD\

m7AOYDGIEDVMSXOWVMDXWRPAWLVNLMDWYLHQRVLHVMQRmMJIDLVDmMNX&D&mMD
SLHYLHQRWDMMDXQDmMWAOYDGIEDVMSXOWYV+

k "-,9LVBALHVDEDVDUJAWDV
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SLHOLNXPYV

Uyim6SHFLILNAFLMDV

$SPHNO ORVMLHWOQIH I, WEHFLILNAFLMDYV
KWWZ¥Z GML BRB VBHFV

U M6DGHUIED

$SPHNO ORVMLHWOQ@IH J, W | RU P ASLWDG H U { BILRRG XNWLHP
KWWZ¥Z GML BRPB INT

U Um3URJUDPPDSDUDW-UDVMDWMDXQLQA#DQD

,IPDQWRMLBIWD'L, $VVLVWRRWYVXPHRQ KW ULBWDW M D X QIGASXPVWEYDGIEDV
SXOSWMMIUDPPDSDUDW,UX

, IPDQWRMRWmM'-,m)O\
6DYLHQRMRWMOLGDSDUAWXmYDLMWAOYDGIEDVMSXOWLMDUM'-,m)O\ém|
SURJUDPPDSD DIWW,DOYL QBMANRTW MD X QL SA HIYQ X QVRANOLYHVG XEODBR.R EL O R
LHULRW H U QHIVBR OlBN b MOHG ] D RRRU A G | M XHPRAWHWD UMIBURJUDPPDSDUDW, U X
QHYDWMD X QDAY DS KEXWIN DY LHQRM. B DS DIHSAU KM FLHEQ®WW UWIHW EQRM X P \

-, m$VVLVWDQWmM mL]PDQWR#DQDmM6SDWOUOWAMXmMGURQXmVO
,IPDQWRMLHWM'-, m$VVLVWDQWmMIMASDWOUOWAMXmGURQXmVOULN
XQNA QY D6 XEDWL

G+m,HVOOG]LHWMLHU{FL+m6DYLHQRMLHWMLHUIFLMDUMGDWRUX&6mML]PDQWRMRWmS8E

0+m3DODLGLHWM'- m$VVLVWDQWmMIMA&RQVXPHUM'URQHVMG6HULHVOMXQmMSLHVDNLH
,]YOOLHWRNOLN”)Q]LQ}LR{WDPPDSDUDW-UDVmDWIMLIDA(@[D.I@ﬂMD(EVDMAmSXVC’)+

y+m,]JYOOLHWLHVMSURJUDPPDSDUDW-UDVMYHUVLMX+

p+m3DIJDLGLHWEMOIGIMWLHNMOHMXSLHOAGOWDmMSURJUDPPDSDUDW-UD+m3URJUDP
3DJDLGLHWOMOiIGIMWLHNMSDEHLIJWDmMSURJUDPPDSDUDW-UDVmMDWMDXQLQA#DQD =

A mM$NXPXODWRUDMSURJUDPPDSDUDW-UDMLUMLHNPpDXWDmMOLGDSDUAWDmMSURJU
EDWHULMDYV+

k '-,9LVBALHVDEDVDUJAWDV
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M1IRWHLNWLMYHLFLHWMYLVDVMGDUEIEDV6mMODLMDWMDXQLQAWXmSURJUDPPD
QHL]GRWLHV+

M3AUOLHFLQLHWLHVSmMYDLMDWMDXQLQA#DQDVMODLNAMGDWRUVMLUMVDYLHQ
M1HDWYLHQRMLHWmM86%6&MNDEHOLMDWMDXQLQA#DQDVMODLNA=+

m3LUPVMDWMDXQLQA#DQDVMSAUOLHFLQLHWLHVmMYDLMLQWHOLAHQWAMOLGR
XQMWAOYDGIEDVMSXOWVmMLUMX]OAGOWVYVmMYLVPDImSDUmMQuUi+

m3URJUDPPDSDUDW-UDVMDWMDXQLQA#DQDMLOJVMDSWXYHQLMUUMPLQ-WHV=n
NDUGAQEDOVWVMQRVOiIGEMPLUJRMOLGDSDUAWDmMVWDWXVDmMLQGLNDWRULMX
3DFLHW/{JLMIDLGLHW&mMOIGImMDWMDXQLQA#DQDMWLNVMSDEHLIJWD +

$SPHNOOMLHWM#RmMVDLWLMXQMVNDWLHWM,]ODLGXPDMSLH]iPHV6MODLMLHJI-WXmLC

KWWZE¥Z GML BRBP GRZQORDGYV

U M/LGRMXPDMLHUDNVWi{WAMV

/ILGRMXPDMGDWLIMWRVWDUSMOLGRMXPDMWHOHPHWULMDSmMOLGDSDUA
SDUDPHWULSMWLHNMDXWRPAWLVNLMVDJODEAWLMOLGDSDUAWDMLHN#(
SLHNp-W8mML]PDQWRMRWmM'- m$VVLVWDQWMIMA&RQVXPHUM' URQHVmM6HU

U M8]ODERWDmMSAUUDLGH

,HWHLFDPVMQRNOLN#ULQAWMX]ImMWAOANMHVR#AVMVDLWHVmMYDLMVNHQ
LQVWDOO#DQDVMXQMOLHWR#DQDVmMPHWRGOP =+

OfH0

-
it

=]

KWWZE¥YZ GML BRP YYGHR

8]ODERWAMSAUUDLGHMLQWHIUOM2FX6\QFMYLGHRMSAUUDLGHVMWHKQF
YLGHRMSAUUDLGHMLUMWUDXFOWDSMURGDVMWUDXFOMXPLMYDLMWLHN
VDYLHQRMXPVmMpPDXMmVDIJODEAWMOLGDSDUAWDmMYDGIEX=+

& m8]ODERWAMSAUUDLGHMWLHNMDWEDOVWiWDMWLNDLMGD@AVmMYDOVWiVmXQm

k 9LVBWLHVDEDVDUJAWDYV
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m - m&HOOXODUM'RQJOHMIMXQmMDUMWRMVDLVWiIWDLVMSDNDOSRMXPVmLUmMSL
L HYOURMLHWMYLHWOMRVMOLNXPXVMXQMQRWHLNXPXVSmNAMDUImM'-, m&HOOXC
QRWHLNXPXV =+

8]VWAGiI#DQDVmMSUDVIEDVMLUmM#AGDV

m/LGDSDUDWAMLUMMALQVWDOOmMDUmM'-, m&HOOXODUM'RQJOHMOBMXQm:
&HOOXODUM'RQJOHMGSEmMIDQMQDQR66,0mNDUWHMLUMMALHIJAGAMDYV mD

m -, m5&mimWAOYDGIEDVMSXOWVmMYDUML]YHLGRWMVDYLHQRMXPXmDUn
X]ODERWRmMSAUUDLGL=+

m-,m5&610imWAOYDGIEDVMSXOWVmMX]ODERWDLMSAUUDLGHLML]PDQWRT

8]ODERWAMSAUUDLGHMSDWOUOMGDWXV+m-DmSAUUDLGHMSLOQIEAmSA
OLGRMXPVmMSDWOUOMDSWXYHQLMUIM*%mMGDWXmDWWLHF{JLMOLGDSDUA
SDUHG]OWDmMWLNDLMDWVDXFHL-m6NDWLHWMIDNWLYVNRmMGDWXmOLHWR

1DQR0O6,0mMNDUWHVmMX]VWAGi#DQD

$WYHULHWMVDUJVSUDXG Dm6,0mNDUWHVMVORWDMYANXSmMLHYLHWRML|
YLUJLHQABMNAMSDUAGIWVMDWWOOASMXQmMSOFMWDPmMDL]YHULHWmMYAN

A YRWHWHLEBDPAG AQWULGEYON D UMDY W E D O \WW BIDR( L H WPARNE A\ AN O D
RSHUDWRUWFDA ONDIVQA®L H P

M1HL]PDQWRMLHWM,R7m6,0mNDUWLEMSUHWOMAMIDGIMXPAmMW
SAUUDNGBOLWAWH

M1HLIPDQWRMLHWMG6,0mMNDUWLSMNRMQRGUR#LQDMYLUWXAOAT
JD G i MXWPH\DIUUD QWWS QWX LGRYLL HQ RDMK®W H U QH W X

M1HJULH]LHWmM6,0mNDUWLMSDWVSmMMRMSUHWOMAMIDGIMXPARN

QHOIG]RQDXQ/W ,WRIU] U D WA, ON D ULQMLY DS DOV HIHY L W R W
L] HPW

-, 9LVBALHVDEDVDUJAWDV
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-D6,0NDUWIHH VW BWUW B,HN R G @ R W HLLHNWAL IH \§ FOM DHMR [E L OB MAU X Q |
X QW F H3) LMRVGLIH V W D WS M K RO AM )QRHAL | G RIVIIYHHM.GIRYAL H QR M X P X
DUQWHUQHWX

-Q’ M$SWYHULHWmMYAFL XmXQmMSLHVSLHGLHWMQDQR66,0mNDUWLSMODLMWRmMGDpONI

-, mM&HOOXODUM'RQJOHmM mX]VWAGi#DQDmMOLGDSDUAWA

G+m,] HPLHWMDNXPXODWRUX8mMNDGMOLGDSDUAWYmMLUML]VOOJIJWV=+m1R

0+m6DYLHQRMLHWMDQWHQDVMVDYLHQRWAMXVmMDUmMVDUJVSUDXGQLmMD!
VDUJVSUDXG Dm86%36&mMSRUWXmMDUM86%3&MSRUWXmMQRGDOIMXPA+

A MIHYHOFLHWMDQWHQDVMDUMVSONX+m3UHWOMAmMIDGIMXPAmMDC

U+m,HYLHWRMLHWMDNXPXODWRUXmMOLGDSDUAWA+m,HVOOG]LHWmMOLGD
NDPHUDVMVNDWIMXPASmMSAUEDXGLHWMXQmMSAUOLHFLQLHWLHV&mYD
VLIQAODMLNRQDSMNDVMQRUAGDSEMNDMVDUJVSUDXGQLYVMLUMSDUHL
XIWYHU+m8]VWAGLHWMmMYANX=

8]ODERWAVMSAUUDLGHVmML]PDQWR#DQD

G+m,HVOOG]LHWMOLGDSDUAWXmMXQMWAOYDGIEDVMSXOWLMXQmSAI

,]PDQWRMERWWAQY DS KEBWIH Y L HQRADLYHDVG XEDDWLLW i N O A MFFDDPQ W R MR W
'-,5&1 WAOYDGXOIWIUOLHF LYQRRRVEIL MU LRFD Y L H Q RW\WD i N O X

b$WYHULGINDPHUWINDWXHYVOOKQHBEBRMRUDLLBDQWRMEXR i P
PHWRGOP

BSLHVNDUPFHWM IR ORQXMLHYV SO MRMD BERMURU D L G L

m,HYDGLHWmVLVWOPDVmLHVWDWiMXPX%I}T\]MQm\'LM}@@G]LHWmX]‘

A 30R]ODERRHKAVDLBWSOMRSDIQDYVUYR MW DQiFXGBRUUDLGHV
VLIQAWD SUXPIERMNILHWD U GILHY N D UY. HG\EARWU D V G HYA O D
LNR QDX]QL UV WRR B MWD WiV X H L\WAMR DS XEOMNG SRUUDLG L
XQ* YLGBRUUDVGHYA@/D SUXP X

/DLIPDQWRWHRE RMRUIMGRE, WALHJA G VB AVWDBEGNDOSRMXPV
6DUJVSUDXBRUNBRWIVHQDGHH]PDNXDODERWAWDEGNDOSRMXP X

k "-,9LVBALHVDADVDUJAWDYV
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DERQHPH@BWOELUPAVHWRUHQDNWDERWKAWDEGND OSRNMXMDARP DNV A
DWMDXQFP'DN\ISAUEDXSDWER O S RAHKWPIDXBW Y HULDOWANX PN UASXHVNDULHWLHYV
3URILOWUIISAUYDOGIBRELHGHUXPL

-, MPRELOAmMVDUJVSUDXG DmQR HP#DQDm

G+m,] HPLHWmMDNXPXODWRUX3mMNDGmMOLGDSDUAWVmMLUML]VOOJWV+m1R

0+m3DEIGLHWmMVDUJVSUDXGQLMX]|MSULHN#X8mMODLMWRMDWYLHQRWXm{(

m7DIJDGmYDUDWMQRPDLQIWmMmYDLmML] HPWmMQDQRO6,0mNDUWLGmI

U+m-DmMXPVmMLUMMAQR HPmMVDUJVSUDXGQLVMQRMOLGDSDUAWDSMDWY
PHWAODMVDYLHQRWAMXVOmMQHYLVMNDEHpXV+

A MIHYHOFLHWMDQWHQDVmMDUMVSONX+m3UHWOMAMIDGIMXPAmMDQWH!

"UR#IEDVmMVWUDWOALMD

3SDPDWRMR®/WROLGRMSVY OUXI]BPERMRU YD®&H VS M RMDIKE DU
VSORAX6\QHEGBRUUDIDBEFHX 6\ QM LWIHE W Y L HQIRGARIMXPLIX O DER W R
SAUUDDKHYSOMMWAS OMRW

7LNDLISAUUDVEHQAUHMWND WAOM R B/XERYIL, ) OWLARGUR"LQAWYV
EH]DWWHAH+ HY LGB RU U DIHXID W MD QB WD B W N A 1$WHYMLHZFRE DQ F
VDLWH
7LNDLMYy*mSAUUDLGHVMVFHQAULMAMSDFHO#DQAVMDWSDNDpPVNDL'
OLGDSDUAWVMQHSDFHPDVMSLUPVMDWSDNDpPpVNDLWi#DQDVmMEHLJA

DW M D X2aFR\WW\IYD L W H

3LH]iPHVMSDUMWAOYDGIEDVMSXOWVmMOLHWR#DQX

-DL]PDQWRMDWE B MRU DADGL HQRE&K WA O Y D S KEDMWR E L QAW i FLH\L

W i N OGRNX HLLHNWWAL P W/ EE HGVAIW i WHN OB MDY HVOR XXQ X *+] X QL H V W DWIVNL B BY
UH?iXX * ODDRGUR " LGIAERMBWXWSAWD DBEGHYV HIOY. HWH L BRWEL RGO W
LHQANR"DWAICHPX IDQ LHPP D Q WRIMR¥W BD"RRELODHRUYPYDYLHQRMRW
YDLUANMDNMFHNQNBUVWSX®NWYWD P

-DLIPDQWRMBW WAOYDGXEMNYDDER&KMAUDLBBQWRWXAOUX Wi NMXYL
VDPD]LQAWDXFOMXPRVWRREBRUUDDGHWM XESD QA NOWE ANXDELOUWAYV
LHWHLEDFOPRWLQAWIiFHN.NDP GWLHIN D QWRWDEKMAUDLGH

Kk 9LVBALHVDEDYDUJAWDYV



., $LUs /[LHWRWAMDMURNDVJUAPDWD

1IRWHLSNQWGEXU R/ LVWORNMREH? MO0 HPPDWD QRELHWRWQMDWLNW
LHUREH? RWROQPDQWRI'PQADYDWU]UDXYOW E RBWAVWD QEIBYHHMBP i E X
2FX6\QVD LWIHBEW Y L HORADLWAQRYHGSELWY , POBURSD +

*mWiIiNODmMSUDVIEDV

Yy*mMWINODMSAUUDLGHVMAWUXPXmMQRVDNDmMOLGDSDUAWDmMXQmWAC

SD"UHL$E M A X KDAW W L HEFA J AMWV D FWY NSOKRJ V O RGEFHHVQ DWW ISVAINAUD LG H V
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