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JLUPDHFMW FECUG]\QDURGRZE) NWHKHWWRULIDD URNXG
URNRXG G]IZDBROVEWDWDFK JORNDOL]RZBQ\VNXRGVLHUSQLD
URNX -DQNRZGID VNLPH QMO XF]REZREEUH X UR S H MAWWLXNVRXIUDHQ L]D FM
CF]QWRP SHW HSUFRVGX N FPMQB]\QRDRJILVWLE@HQLHU\MQHURN X
SUJHGVLUELRWMQZ RNV (RRQRZHWMNDO JGARMRZLHU]FRRLD]\QRZD
JRVWSRW URWR QD MHGHED M Z L UKR/ELFHNWHIR SK(XURSNMEDPLF]Q\
UR]ZIEMUPSRWZLHUNGRDMHIQ@AHYVWIPMIPUR]EXGRBN DSMRGXNF\MQH:
RUDJZLUNV]DRRMRSHUDF\MQUAHILRORPRU]JOHOHIPS) MHWZRUJHQLH
LQQRZDF\MQJEKC]ODNUHWDX]CG]DAHDP LF]QEMRWRU\]BBMLP\V X
WUDQVSRWWRRQVHN ZHQWZHMEZXMRIZ R F ] H WQHHF K Q R RJILRIPDW\]D F |
SURFHRWAR]ZNRPSHWEQEM]D UW BKMMB®WH Q VR LD B R U DEDRDLAF | H
F]\]DDZDQVRZAHYHR &\HVWR ZDR\LO R JUNZQRZD>RERPZRGBWHUHQLH
RELHMNWEXVWDWD FIMGR ZDQDBRFKR GOHNW U\ P QSEK UDHWNRFMR JLF] Q|
IRUPPRELOQRRFZHRELHNW) 3RO® {R VW PD\S URMH N W RZDRLH NQ Bl P
HUJRQRSUDRRZRF]HVISDHFRFMRU@KHRP IR UWRZHVWUFHRQURZH
RV W DWODLW RLAKPID D F] CEJR RFQIRBV]EW]SLHF]H MMDANRZBLW D>DMGF
UR]ZLGC]RGDRDQ\DARUPDFER2  L-62 UR]ZLMODXMEOWEHIBLHF]H VWZI
SRGQRWWP QGBUBKFCF]GIFRQQRZDF\NER RREUDFRZQRNIDAWDE L O Q\
Z]JURMW)3RODWBRUIRZRF]HMMU DN PN B R\ DJH D OSQUL]MF]\Q L D
VLO GR URJZRMX UHJLRQX 3RPRU]D
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3UJHGVLUERRQDEO H WU B GZFRWE G X K\FNRIN MIDM FS RI/D UV W Z R
DRG  URNMXDNSWR G XSHERWLE QR ¥ W LRKWDW D O R BSAK NS HF MDWOL
Z SURGXSRM/DUVWZRPWK HQI3HB:0) L(36RUDJ\VWHPRRQWD>R
Z\NRUJ\VW\ZDZQKIKODV¥WDORZAAK W UDR KL VW \F RE EKN WIRFKQ L F
EXG\QNBEKWHF]GXEQLF]QEMRZRF]HVQLR LRPR G X N F\INLQ PRDW [
SRV]HERUWIBORBXNW@EBERZLDGIDERWU]HEQNXUDZ\PDJDQQRU
HXURSHMWNMFRWROMHPHQWRPZRMX]HGVLUELRQOWRZIIRN L CJQ
WHFKQROR FIHR] @AI L WIDAVRHRRUD]D D ZD Q VR ZD\W B Q G IBWM\G X NNFWM 1
SRWZLHUB\DRNIODRIHURZD @WKRENUZLUPDQZHVWXDXWRPDW
SURFHVZUR XKV W HPR QWM BROR BIQRZ B L GLLHR G X N WRZNLBND U S F
BULRU\WBWHGVLUELRQEMW)BD HFWHZR HUJRQRR/IMWDD QR ZUMBIX O |
VINROH®+® QRZRF]HVQBOHRRFMDRQBEYVSDUFRIR|ZRMRPSHWI
SUDFRZQLNUZP ZGUDXDR]ZLG]DXUHUDZQLIRMEBERAL]BEME G E DR
SUJHMU]\WW RXE L NOUFDM MW D 22DV W D E L® @BHRWH U P LIWR @M G Q LIHHQ
SUDFRZQLNpZ ]ZLGCDRUFKGWHUBWLRUVWZHP RG NLONXQDVWX
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3ROVMRG]LQQUPIIBSRQDGOHWGRPZLDGF]HQGEHM DOQR BG KV >
SURGXNF\WHXHZ L VR ZBIN U HK\LGHU D X\OLL R ZPi#WF K D QUINAW R P D @R N L |
Z DVQDN DRSE UpUERMHFKDQLF@HN]\QDRRQZHQFMR QIDOMQNRIR Z |
QXPHU\FRQUI&HVSRQXMBIVQELXUNRQVWUXNIEBMOQ\MMHFKQROR.
2GSRF]CVENIXD DOQRUFNDLC]DREY®UDQREUR QRID O L JXOWHR G L
]DGDQ@@DL=EURMGBRKXEV Sy SUDZE WMAMD N U H\HIVIS 1 N DBFRLO V MU M §
=EURMH QL RZRHQX MHL QS UD PHH U Z L VRDR N U U WIDAK\ Q D URIM H Q G513
SURG X NKWIBIKMGIU R O RN RO MIQBR R Z\FRN U U WMI\B XR UP R U Q@R VW [
PRELCROHY]\BQW H QIR/AH F M D O LV GJM)GBLADR M V/I§ G R Z\ EIKQ Q \ F KX >
6Su NSDURZDG]LD DOEIRGDZF]R WRIZ®\VWHPDWXBIWQRZD G QR Z
SURGXNVBRRHFHVBAHMP RMHNDSHDNWIERGRXA] QLRI DJW X G H (
‘LHOJXQLFXRXNR FIHQDXSRGHMHARMH X G QA HQIPH. HQRZ WM H G ] 1z
3RPOHZIWDAODODRYRE\WHUH®XQBUJ\ZLGERNROAF) NDGURPI
RWU]J\PD]BUBDJIUAG\PV]F]HJIuGQHW W L>R@IRR R UMD 6IW D W XHI
3RPRUVNLHJR *U\ID *RVSRGDUF]JHJR RUD] RWUJ\PD D = RW
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3RZVWD D URNXRG]LQQFIDG\QUHYMRGGFRIRGH Z H® Q GIDUXXW \N X
NDOHWQLFRPWYVNYPHZVNLANWDZLHFNLBNLS U]HGBWD FMR QU
Z\V\ NRZBPRSDW]LDAMHKE RR/REIU\ZD WEMQ NN XIRZH OHBDMUZQL
UHG @WHE X >$HU JH G V L U E ISRIRGKXRF) BMHU H@L H IR D8R X URSHM
:LHOROHMRQZHDGF]HQDHARZQLINRZD O L UP VN X W H FRI@IQHN X U RRZDID
XWU]J\P\ZDWDELDOQGDFRZBRRPFMDU\QNXLD DOQRIFHGVLUEL®L
UJHEJR]ZRM¥ SR G D UG RFIHRQQDW (OWWR R O IR ZN.O L HIHF&Y]D N>QHV W\
SUJ\]QDMQFHQBIJURGW\PP LQIDMOHBNDI®EZRPRU]X 3RPRU\
1DJURGRVSRGDUWF|IPRVSRGDUF]\ 3RPRUMVINDDURGDIOHGLDOQ\
=QDNDNR FUJHGVLUEIZRNBWH JROQGHMRILVW\ND 1DJURGRELF
6XNFHMRVLCIQILWFRGRIHINW\ZQRSR HFG@ED D FLFLHOMNL  W\W
$PEDVDGRUWDNIQDNDNR FUJHGVLUELRUFZZUPN>QLBQUN @GHIQHV
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)ILP D BWOZ : IHDIP 0 IH AH ]RWID ] DR>RQD Z URNX -HVZ D AFHOD * LD QD 3DMWDOND  Z IDGA\ XVXJL Z ] HKQNRZ
VIWOQAVF] QH D VBN>H SRZ R DD GR >\ AD P DIND * LDFH &RGRQ JG] IH SLRVINAWI LVE RU\ VRUHENLRUD] XELDQID ] H WNAU QDMUD@A A
R 1QQ K V| OFKHV@ FK P DMUDUZ  -HWDXVRING NMGSHN N L IHIHRQUZ SXEQNRZDQFK QD DP DK RIM@RSRONEK RUD|
SRP RUNFK P DID|\QuZ RUJ DXG\AY WDGIRZ\FK QD WP DWP RG\ L W& 1 DM LNV H RUGIQIUFAD ] DZ RGRZH RWIVQIEK @WK
SUH HQEZAVE NRONAM XELD L VRUHEHN QD QDMEDLG] LHMSUHVASRZ \ FK Z\ GDU HQIDK Z EWDQ® P RG\ * DX\ QD 3DWIDOND DNWZ Qit
DQID>XWI VU RG VW Z IHX RUWDQY DABFK QD U HF| IQWILDAVLUR] Z RM ] DZ RGRZ HIR NRELHW
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-QAXAD ] OMIC WD RE : HHEZFX WR\NX SUHGMUEIRUMZR X]\WDR SHQH A RQNRWEZR Z 0 LG\ QDLRGRZ\P
6WRZ DU\ V| HAX 7RZDJ\WEZ . ZDOINDA M) FK $&6 FR XP RX@ LR SHQRSWZ QH XA FMMRIFE R Z P UG\ QDLRGRZ \ FK SWDFDFK QDX
WR] ZRWMP WEIQGDUGUZ NDM [INDR M)\ FK 3RONL5HWWW 6VDMLZ  SURZ DG] L NDM | INDAWI L QDG] pUMBWLZ RWD REIHNWZ S\ Z DR FK
KHOMIINXME MWMP \ VS OW VSHADOAMZ  SLRGXNW  $QID>XM MU Z SUDFH QDXNRZ R EDGDZ A H -DNR MIGQRWMD QRWIINRZ DQD Z
. RP MV ( XURSHUNHVISURZ DG] L FHUM INDAMY Z\ LREpZ QD JJRGQR E ] XQIM) P L G\ UHNWZ DP L L WR] SRU QG HQIDP L RUD]  FHUMI INDAN
SHIRQHX VSDZ DAIE] HIR

=DN DG: \VEZ ulF]\ $SDIDWZ (GINA FIQ FKVS ] RR
]D] DDQID>RZ DQHLZ DX R EVSRH| QG

& RRZ\ SIRGXFHQAMDSDUDWU  LHGQHIR LZ\VRNHIR QDSIUAD ) ILP D SWRZ DG L VS HGD> VZ RIFK DSDUDWZ GR SRQDG ~ NDMZ
. XA RZ\P LXVXJDP LGD P\ VG SIRGXNAD DSDUDWU  LHGQHIR LZ\ VRNHIR QDSLOAD RWDJ MIVP RQ> LVHLZLY * ]IDDQD 1P\ Z
RWIMPP RNLHVH WHRZ DQH E\ \ QD VERUHQH AH>HN UR]Z RM ] DZ RGRZHIR L DZ DQWX ZHZ QW QHIR  Z GUD>DQID SWRIWDP pz
P HQHGHUNEK R WIKQE] QAKX DNWZ QHVZ VS SUDR [H V] NR DP LWIRKQIE| Q P LRUD XA HQIDP LZ\SM\P L : @WK

ILP DE\ DSDUQHHP WDMILE| Q P EXGRZ\ KRVSIEMP Z 3RIRJHIFDFK DVBNSH@H Q FK G IDD  Z REQWU I FK RUD| Z VSLHDIGR, F¢
Z SRZ IHAH GERUNP

3RZL @ WND $NDGHP LD 1 DXN 6VRVRZ DQ\ FK
1D WR Z pIMHEXNDRVIQHSXEQH QHVI

" \ QDP LF| QH WR] Z gD MU IQWMXAD G] ID DIGFD RG (RNX 8 A HQID SRZWBDZ . Z1G)\ QH 3WRZ DG LG IDDQR E G GONWA QG Z
JONUHMH QDXN P HO\F QK JGLRZID L QDXN HNRQRP L] QR VSR HE Q FK 5HDX XM P MW EXGRZ DQID GRVAISQHM Z\ VRNHVININR F
HGXNDAM RVDG] RQHVZ. SRW) HEDFK VSR HF QR FLEND@ FK U QNX SLDA LV WP X RFKIRQ\ ] GLRZ ID 8 F HQIID SURZ DG LVZ RV SOFZ N
WZQH>Z * GD VNX 7RIXQX RUY . R AHJ\QH : LRN\X XF] HEID XUKFKRP LD NHXQHN UDWRZ QIR R P HG\ F QH NINR SIHZ V] [
QHSXEH QD XA HQID Z 7WM IH AH 8 A HQID SR WY SIHZV]\ Z KIMRUL GIDDGQR AL]DMD — P IHWAH Z 3ROFH Z WIG XF HT
1DZ RGRZ\ FK Z HG XJ SUHWSRZ HIR 5 DQNIQIX 3HWVSHNWZ \
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1D]ZMDIJURRFKREBBEDLH]Z\WUK GRS RNRQ BQUBHV]INREDZRG
KLSLF]QRFHUBSR WWNRMDUVRHMO HID @RKMEHVE B MZ\>WDE R
GRNWHUWEBU]JHGVLUFRRVIBC>CDZ\MCW NREZDU RS \] QD Z M@
RVRERRWUGHLUR DV QIHML FMDWSRWRARUDGHWHUPLEREREB!
SRGVWDEPOXRUJDQL]PEFGOERFS|QDZDE®Q QN NUDMXV DN
JUDQLEQJURG]RQGRMRW\P[HUHFFHFKXNMRQVHN ZHZQ UMD O L F0LA
UR]JZRMRZHM Z DVQHM ILUP\ Z RSDUFLX R SUJ\MUWH FH(

= RWHJR 2[HUD RWU]J\PDOL GRW\FKF]DV P LQ

=HQRQ@DMLDMDG /HVIHNHUVIHZWKWE [$ -HUNDMHZVNLG6 $
=ELJQRBHEFKRO HEQNL\ ODIFHAK R O6VRNR -DQD ED$OXQWH U Q
6S]R R%DUEBHDJRW *ROUG]%@®RIURXBS] R R % RJG DUV N3
*UUVBS] R R.UJ\W]WROF]\ENWHQ HXAMUNSRS - 67$ =G]LV ORFKI
7HUPLASD] R R 'DQXWEBQGU]HM\E\ ReURZPREHBS] R R 0DU
BLHFKRANLIXELDQL3B $ -DFIPUQRZYRUWD3IRODRG —UHQ
.RZDOXNJJHIJRBXWNRZVH\L]HBRODNLHEBF{/6S ] R R .D]JLPL
:LHUJELFNL 7UHIO 6 $ 7DGHXV]: RGDUF]\N —JORWH] !
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7Z U\ QLLAEHIND * XS\ 1 9-8&7% RGSRQDG  OMRRQVHNZ HQWDIH Z VSIHDNFD SDRVIQWZ Z BF] HQL
QHS RGQR AL GIDIQRVWIH JHQHWH QHML QRZ RF] HVQ\ FK EDGDQIDAK @ERWDWRU M K GFI CF Rj Z
PHORQ | UDMP ZS\ZHP \SRHIQP 7R] MMQRABWZ\ Z (RNX Z * GD WX SRZ WL
SIHZVD . GIND 4 9-&7$ NAMWD | MGQHIR QHZ IHBIHIR GNDX WR|ZIQUD MU Z RIP@RSRON
RUDQ DA RSDUE QD W HK IIMWDAK MHAL NIQIN P 1Q Z * GD WX : DUJDZIH * G QL 6 XSWX
. (RFDZIX L% GIRV F\  Z DV FK SHQRSWRILEZ \ FK GERUMRUDFK DQDOWF Q\ FK LIHOHWH Q FK RUD|
10DZ DQWRZ DQU K WIRKQRBIIDAK Z WP (R| ZIG] DQIDAK  Z\ NRU\ VXA FK V] WA QG QWD HQA
(R Z Q) FK Z RSDUAX R G] IDD@R E% 5 LSXEQNDAW QDXNRZ H

3RG NHRZQRZHP ' RIRW %UDREJHWHV XNV XN -19-87% ZIHBNRWIH Z\]QDFDD QRZF
WEQGDLE\ Z P HA\R QH R IRGX Z GUIDIGF IQORZDAW Z ADVH JG B\ \ ROH MV AH Z\\RNP
SUHVINRGDP L MNSIHE V| HZ 3ROFHP IR>HQH RRA WZ GIDIQRVWND SUHP SOQWIR 19D
A\ EDGDQH $0 + DVENH MBNR SIHZVL.QD ZIHAH NIQE QH Z GIR>HQIH 3* 7 P HRGC 1* €
D QDVWISQH Z DVQH UR] Z 1G] DQID VBNH N 80 $ 7HWRSWRIWDP RZDQH $22p RSDUM QD $-
RWD WMAJHQHWA Q * 36 ' ]L GERUDRUD JHQHWH QH -1 9-&7$ QDBBC GR HXWRSHMNHVIFA] R uZ N
MNRAL7RS (041  Z 3ROFHZ WG MGORWMN RENWFK W N\ROARG D HHNWP G XJRIDBRZ H\
NRQVH\Z HQ@HVIVADAMIIL MMWSRQDG ~ WMOR XIRGIH  GlIHAL G IONL GFHQIX Z -19-8&7% R
] DSHZ QHQIH SDAVIQRP NRP SBIVRZ HVRSIHN. RG GIDIQR]\ SR G XJRWP LORZ HZ VSDUAH

: NV EJ QHVRZ C3DQL' RLIRW %D REL HNIHM XNDV] XN Z ] P RFQLR MNXWAF] QH Z \ NRU \ WIBQIH ) XQGXV]\
(XURSHMNIFK NWUWH SR]ZR@\ WR] EXGRZ DE | DS®F| H EDGDZ A R IR} Z RMZ H L SU\ VSIEM \ E WDQMH
LQQRZ DAMGR SIDNWNLNIRIF] QHVIFA] HIR QDWILD@G NRQWQXDAE W R MU ( XURSHUNH &HQAKP 5RG] 1Q\
19-&7$ Z 6RSRAH RW] RW DW Z LRNX 5HVRUM . @IND 0 HBLA QD 1$0 — IR Z IFH  RERM
GF HQD QHSRGR AL QRZ\ IIUG IDDOR A. GXJRZ IHF|QR E ®RQHIW  GF] GFC ] DDZ DQVRZ DX,
GIDIQRWINJ EIR®ILE] QC RWD| HSLIHQHWH QG WADSIH LHIHQHWDA MH SRE\W P HG\ F| QH LSLRMNW % 5
&DDGRID] DZ RGRZ D3DQL' RIRW %D REY HWNIHVI XNDV] XN MMW Z IDGHRVE HP LQIENDWZ \  GHWLP LQDR)
LNRQUHN\Z HORMZ EXGRZ DQIX RG ] HID HNRV WP X NIQIF| QHIR @ERWIDWRUY MHIR L WIFKQR®JLE] QHIR
NAU QH WOR G\ QDP LF QH MU WR] Z I JRVSRGDUIA R ®F SUHGH ZV]\ WMP  UHD@ XM J UERNG P W
VSR HF QC Z] P DFQIDIGF SR]\ AW 3RP RY DNINR R LRGND IQQRZ DR\ NMpHWP HG\ R Qu
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1DJURGBGHG\NRZDRQBVSRGPLRWRPSLHUDMZFUR®
JRVSRGDUWHWILRQXIR]ZSWIHGVLUELRZRRHZAUG]
SRPRUVRURSRSUI$R]\WNLZDQZHV\®UABRPRBWDN
GRUDG]WRRHVWRNMRPHUFMDOVUHDFHMHBEZZ HVW\F\
RUJDQL]D@NYEDWRWHG VLUELRIFYR BU]JHP\V R
WHFKQRORJIORQLVW\FJELKKWRZ\$SRPREH ZGUD>LC
LQQRZRENEDWHQRUIEAL QD QV R ZIDYZIHY W\HEM R MR 2
1DJURSIPEROLPUDHPGRS UJ\V] RNAL L RIWNE D U BIXH) H
XPR>OLZAIGZHVWRNBBMRZRRID]|DJUDQLF]@®WREF
UR]SRF]\QDMIJEDP DO QRVE R G D WFPGF L F L HSDRWPH Q
SRGPLRWRRGHMPXMGENPFEGUR®LRZRUDIJRVREF
Z\NOXF]RQ\P OXE SRZUDFDMGCF\P QD U\QHN SU
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JRVSRGD GFQHW IUNHLI L ROXU]C GBS VEHEHFMBOQENRQRPLFYQ@ERGNR FODW
SUI\FLGZF S L HUIZ HV W RUZIRZU MSFU ]\ M DADEPHIENRS UR Z D G ] GQILID D O QRVEIR G T
RUDJHQHUXQRZAR LHMBRUD FILUNIQZHVW\EMRPL]RZD @6RSRZVWIDEU\RHQ
ORJLVWLIEL®EINW UMW U X G Q QHDQILGRINHEY ] N DO R\ D O\DS RKH F ] QRR FRLU V R.DH Q
5R]ZRMXHILRQDO®BIFOU]ICGIUZQLIB>XSVNERNXEDWRHARQRORJL RIG\P)
NRPSOHNYREHU¥VWIDUW RKSRPUPR®P|LD DME REPV]D @QJRIZ\ PN H F K QIRORRZIR F | H
SUJHVW U HXQURE B ER U DWW RGIRI | HU H QAR RIQGIL UM G VLU E URJER@QRZD F\
SRP\V |ZZVSU]\MDMG@RGRZLMNXWWPRF&]LD WQRZBURGXNWWXRUDJR]ZLC]
Z\NRUJ\WVW\Q DB NXR N D OLQOR E D OFUHRQ FWINDX W H SR\ VI XM IS U DBXOQ G X WD M
RUDX QL MQRIR U G\ QIXRIEEFEG H R M HRNAWAU D W H J 1@ DE P GIOXDH J L RRQUWDW R U] QAW D E
ZDU X @NOIDR ] Z RIMXQ R Z IVAMWELU W DQSRIZR F 1 HV @\HFKK Q ROFRRSIWINR Q VH N Z FBQ\R® B
UHJLREQOG X WIHODNHUXQRRRUMD RREV]DQRZRF]HV QNMRIGRN X UH Q FARNY BED R \@ |
SUJ\W] R E VWDQRZLGFHJR SUJ\N DG VNXWHF]QHM SROLW\NL UR]ZRM
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3RZR D@D URNXS) NTHORRBG SRZLDGPOU]CG]DSRGDG KD]ZDUW\WK UH
LQZHVW\F?VEQI\ IR FISHM)RFQR ZVFRRGBKFAMWDQRZLE E\®HO W X UDSQHGE |
3RUWK\QLDUDPDRMKZROLORILVW\FJQEMRP SO HN\REAHMGIGIZHVWRURD P}
RQNWRKRSURZDSUIHGVLUESRUHIIZS URFIHWZ HVW\FRMGRAH U Z V MR @ W BN
UH D O L BIARWH N VD ] CRERQ L > EMIGHFID\G PLQLVW UL MQEBH]SR UHGSQLHRN [
VLODG\QDPLFJUR|ZWMRYVSRGDIMALEUJ\FLCIQREWEKR G P L R WWZR U | HRQIHHVSAFD
RUX]]PDF QL CORND OBXGRHWME QR F]H @ILFHM DWD\E DO I XME3R]HP\ OSQBIQR Z
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ZVSLHUDUHIDO LQRER W R USAN HRKV L UZH VB R G D U FH\E® R F] HM E
WRRVREBWUXIBERZRGQMZBLRG]LD DQHHP R >0 L MM VHVH N W
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SRFICWNRRNR HGIHD DOGRGLZFSHWMGUKDE3LRWUIRQNRIDVMER VLWHPD'
]JDEXUJRGSRUQR GXGYWDUVIIFKZS \ZXQDVNXWHF]QIFE]ESIRFKURQQDRD VW
GLDJQR VWX MFRVQ.H UIDPPRADIR O R J IZF$QHHA ]FIHRDBPRKRUREDXWRLPPXQROF
3UJHZRGHNV SR RZM A\ URNX*GD VNSRUD$LHUZQPZLHFXH\OLPIRF\WHIXODYV
Z OHF]HRKRUREU]HV]FBHSHFIRWSGDU]BRSU]JHV]F]NW$EHNX F]QBHRIG LKDE3LF
7UJRQNREWRNRIUG\QRZWHED G D QML Q L F§QHU ZQTHZ L HFZ HV\ P] D N UM W.W 1t M W DV
SRGVWBREURZDG]ISRGIRE QWHUMIED \PZLHFRHEHFQZHWDQBMK GQRF]RQH
(XURSIWRZDG]RRIHRMNR R EDGD SUHSDUDWRMIRF\MUHZZYNRUJ\VW X FIE]JFHVF@&H C
JHVSR]X*GD VND URNPD EDGILMDGLPIRF\WDPHIXODWR RRDIFFISLRQLF
]DVWRVRZDAHWNRIPL UNRAZ-RWEE RZLHNIRILRWW RQNRRWNI\RDMZD>QER @)
Z\UU>QLHQLH QDXNRZH 1DJURGU )XQGDFML QD UJHF] 1DXNL 3ROVNLH

: URNXURG WKDE3LRWW]RQNRYWNIR UL\ PELRWHFKQR GR OVFYRITZ L M (PN
OHF]HQLBIRF\WDWPHJIXODWR WRZAMBER OW B KBIMH\RBUDFRZNQ XAV HF ® S D U WEF
NRPUUNDFKHJIXODWRUREZ\MKH U CFKIRU IDEKWRLPPXQROR NVFI@FHRIZ L § DN R \EF
SDFMHQMAKRG]REIOWRB U MHRSUDFRZQRZIHWWHUBSIRZDG]EQGHN OL QL FRQ\ER
NRPHUFMD 6 LHIBAMBR NEHQWUXKIPGDZF]R 5R]ZIRMRIGKIMIC*GD VNXELHBSW SR(
MHGQMRDMQRZRF]H QZHXVYRSIKN DGERSUR G XWHWINRAUUNRZ\FKKQRZ\PKU I
ZHV] @SDUNLHWQALH GDSLHUPAWR FLRZAFWV]DZINR FHP URNSXODVXMER
Z]JOUGHPUWR $ILHUZGHMV LECRAEBQ\FXROVNILFRLRWHFKQRORJLF]QWEMR OV
6 $ RWZRUZ\ *GD VNMHGQCQDMZLUNZ]\PXKURSBH QW UDD YWHMU@DUPDFHXW
]DDZDQVRZBQ\FE&X NWHIE DI RIPLu UNRZHNFZW\RVDP\RURN KV SAROWUMNIND R GQ
RWZDWRGHMBBIGR QAL QLF]JQHARLISRIHS D WOLW KR F\WUHEXGLHF RNUHFKXNU®
EH]REMDZREWSHK\NRQDW\ADNUHWHBRR HUZVEB& R QWHUZHQRNRFHB R\ MZQV
JUXSISDFMHQ®SWZ NDURZD GWJLZQLEYDFEDGDZF]R UR]ZEDM&ZINRUJ\VWDRL UG
]DDZDQVRZDIG\FBD QW\JHQRIZHRFA)Q\FIKIHQHW\FRRGMI LNRZD&IE K CF]QRNUH
MDNRHJ NWPRRJZ SU]\V] RVIMDQRAREVWRZEUDFRZ\ZDWQKNRKESLL URNXSH
3ROWRMU]\PQDDJURGION DGUR]ZIBMROVBERWMSIRGQIMIARUJIDQL]RBDQHIVD N R Z3/MN
7HFKQRORJDF$QRE KDE3LRWWIRQNRZRAWADD JURGWQN X :HPMRQHBWRZLD UR
SU]JH] UHGDNFMU :SURVW
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%L RORPDIONRZFIZQN. DG R Z FQWILG H P IDFWDNW B U F L OQLG HBINB R& K Q W
1RZRF]HV@H\WDEMIRO LW H FHGDL ¥ N L-#il8 D V ME \BW R M HN W RINRYL AW
XFIHQWIDP RSDURIQOMQRZVYPH. ED G OQ H X UR QD X NIZZXEB >Q RQBE R W U
GUXJLARJMRZLHMXF]RZ\PEV]DUBPLD DOQRQEURIHWRUPLDQDHGXN
QHXURQDXND JDPLILNDFMD V]WXF]QD LQWHOLJHQFMD RFHQ

2G URNMHDOL]RZOLNDD® QMNDBUDMX DQVIRUPDENMNM GRB\GD N

DNDGHPLRSUWMRZDUDZGUR>NRPSOHNVRZW KR SDUBLGDNW\F]Q!

QDXF]\FDMOIGHPLFREHRK P XMWCIFQV]NROH®WRJIUDPHNQWRULQBRDRK

VAVWHRFHQLIRMLIE JQGLED DOURILODNRUPEEUR>HQRRRF]HV @WK

G\GDNW\F]R\WKPJDPLILNIDZFAMR UJ\V WD @LXF ] QGWMH O L2 HHIGHKNIIDE R LH |

VINRGHI UW\ILNR BODPDRXER O L W HFEI IVNNZ @M W D F K VNR U]\ VS\RD)
Z\N DGRZFpZ X]\WVNXMCF SRQDG FHUW\ILNDWQZ

=DLQLFMRZAHD O MWMB WIB)$USLHUZYNUDWMRKPSOHNSHERUUD®U D > O
GRSURFHWAWD FHXQLD URNXJIDQLKMHXAUQYQRZDEMNW\F]Q\RFKDQYV
2G URNRUJDQL]XMBWRGDNW\SIRG F]INW U HIMRI U D G NDGXLD X F]\F
DNDGHPLUPADDQJD>RZDQWRN®NR EUDFG\GDNW\F]BHWM QD QULG!
RJUOQR S REOWEDWMW HPBW]\V] RHEIXN DR NRODWDFK Z\J RVBMQ
Z\N DG SO HQDUDSRO VN KO Q IMHRWZ FI\QEZC [ RUDYFIHVWQEF]'
G HEDWDFRKO V XIEFKO QBDRE DBND GI\Z D U V] VGIDMIWN [LX F ] H @ @ R O VRAUIID
ZLHF3RP\V RGDZEDPYQURIINDAXGD UJHGXNDF\MQVERRQIHUHQG MDY
$NDGHPLFBHDMWR RIGXP URNXRQIHUMQWWDIOL]D FNXNDREL URN
7ZuUF]\RUDJHD O L]DSVRRMIDN. W XV W H UV XAZIB] N R O Q LR W\Z]BI J R RU
"RVNRQD 'RGEONW\F]QD 2G]QDF]RQHGDOHPPLVMIXNDEBWRGRZHM
ODXUHQWNIRIGX F]\FERIOXP 0 UR ®RZ L X VGD®D MO H SYPUEK]\FLMDEGH P L
8QLZHUV\WGHIWXNLHJIJR 'ZXNURMWQRDJURG]RPDURGKENWRIRDLW
*GD VN]IDEMELWRWLCJQRWEDMLIDF\MQH $XWRUN®DXEO L QDXWIR Z
JUDQWuZ EDGDZF]\FK QDJUuG
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)XQGDFMMPHNV SR BR ZLDGF]FS@\WMR QMWDK L QN N@/L BKFG] L HOLL!
ZLHGIER ZLDGF]HEPHAMUOW QR PFRIBRLHRUTL]F R D X F]\F L HIOROWPR U
QDSUGRZCPLGHGHID X QGDVMMEW Q>RDQQMHUVSDH]HVYEDUHNW
PHU\WRU\FHQRZHDP6S ] R R)XQGDRWBLHUDKBLLD DQEPRIQNR
VWRZDUJ\W]BNUH®MDRD QD JHP HMW W\ WHGHMID F \W Q 1M P L MW |
X F]HOSXEO L R\@QB|D UW Q HRL\DN/IVEID \ Z D WIQHPS U R G X N FOR QIHV WR ][
XV XJRZ¥HQGDRMIDOL]RBRN DR U\HG\FWIRJUDBRJIRZHURMHN R &
/HDQLGHEGCGSR>CGDE@IPRQNIHRSRIXUPNXURSHMB QU B MXVRIFD

XF]QLRED BROVANW\P VINpSRGVWDZRDFRGRZ\WKIFKQL
OLFHUBURMHANAWIOUG@LDRUJ\WW D@RIZIRF]HV QRFHKVR G\G DNW\F]
NRPSXWHURBEZMIKP XODF\MQFIK G]INRIPIBHWHQSMDRY SR RZREID
SURMEBWHGHDUQ+QQRZDF\MWREIDEROHPDLQQDQLHV]DEOR(
SURJUDPLH DNW\ZQ\FK OHNFMDFK RUD] SURMHNWDFK UHD
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JLUPBIHSBWR G X FH@WHMN IMIMI RXEI CG]BXWRPDRMDBD]\Q R ZNHMI U
RIHUWBFHQWUMRJILVW\FJQUAK EUDQ#\ FRPPHURRHDBUIHG VLU
SURGXNF\MQ6RK VBIRW L ZGDV GH X E® GDZF]R UR]ZMRWMRESHU D F R
QRZWHWRGURGXNFSMRHALY ZMWB SUPR\URGNBBILZHUV\WRE
LQVW\W XEDMOWPRZ\PLUPRG ODMQWH QV\Z\D34H S UD F XM W UDCPX
7HFKQLF]@\EKRMQ L SIRSKK OD U\NWNIWPE FIHDQRKG R ZRHU J D Q L ] }OwMX
HG XN D F ZMSRNV WDIF L WW X G\M Q\RKD G uZRND]UZ\FLH F]G\NG DN W\ F
SUDNWODWRGRZ\FK 6RUWHEVSH XFIHVWRLESUDFRZ\ZDWQNRO
SURJUDPQIZXF]DQDPDZRGU®HFKOHRKDWURGENK & DM N W WRHA
HOHNWU\ND M X URNM.UPRUXFKRPIURJUNR\SHQG GIDBF] QL
7HFKQLMXPZ &KRMQLGEDPR]QLN2DV—-1—9NV]WD FYEWKDZRGI
W HF KRH KK D W UR B EKIQQ N N WIL/RIDAKQQ NN WAGR]HUZFD URNRNLU
ZVSu SUDRAPN & HQWUDDPX N HFK QUFK &KRMQLBRPKIHWL& VWI
XF]QLRZVUNDIOL]RZDDQMD BEK R M KIQWM Q HIRD U WINRO QI BWRGR Z
Z SRZLHFKRMQLFHWB-S 'L UNLF]WW QL FAMZW D > B FKQ L R QIDHE\P IL
XPLHMUOWBGR@EWD>XUXFKDPLOLQNBQVHUZRBMLG]HRUD]V\VWH
PHFKDWURQLF]Q\FK HOHNWURQLF]Q\FK L HOHNWU\F]Q\FK
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2GEOLVNRDWUP®SULQWDNW\ZQUBLHXMDGDFMHEDWUWNBDQHC
LQVW\ WKW MBG HJUN@XF]RER@ISRZVWDLQULR]ZRMXD VNLHHD\
6]HNVSLURZVENDLIHGRD >RZIDQPE G]LD DO PRQEDREHMP X DbipZ
VSRQVRWMQUDWHJLAGDEKHM DN UH J X O DAMSHD UPIGH HMV LB KF A
NXOWXURWONEKXNDF\MEBBKQWMHVWD SDUWQHWHB]\QDURC
YHVWLZDBXVSLURZWNGIQRIFOMZLUNVQEK ZD > Q L ZME P\E KW H
W\SX (XURSLNSDUFLHUPXPR>OLBWRZDG]HDRELWQISURJIU
DUW\VW\FNOWHMERURNSXUJ\FLGROGD VNDELW QW1 UFRUEDAL R QL
WHDWUX ] FD HJR ZLDWD

'VI\WWNGHD DRIDLOW SU]J\F]\Q LMOLMERX W U ZD OLDUR]ZL M XQLHN L
W U D GWRH\DLW UBB@QHNE F] C KHMW RQREIRF]HV QRLBP®U |\ F ]\ Q/LLOB |
1ZLUNV]D®RRWW IGRZ\V R N LNHIN RZEG D U ] HD U W\V W\ FG@\B KHV]N D
3RPRU]IPUNZQ@RDNUHVQE VMNP RZ\ARUW HDW U DTORNBR\RZS \Z
QD]ZLUNV]HBRWHDNF\NPQ R VAR ] Z {WMX U\ V VD\ MD N + B W H J UTDRE ML
VSR HF]QR FL
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1DJURGHHFMHOOQMDZBQPHED VBIWU]CHUDRW
3UDFRGDZRIZRUDOMDLUP\ REV]DBNWURSROI
NWHUDRNRQDO@DF]CFHUR]ZRMX [DNUHWLBIN |
LQQRZDF\MQR FL LQZHVW\FML RUD] ]ZLUO]
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5RFNINBSRWOVNGPLQ>\QLHU\MQR S INRAGIRNEE R\Q@EBU | HEHKN IBR V W D
]1DDZDQVR ZDHFK Q RO RVWAYVGIFPR R F Q L IB]GHDQ H U J HSWI NHLP \ \L\)H N WL

JDV6SH NPURMHNSMWMRMGHK NDMHHU Z L VX MGV \VWHR D HM RSZHD L Z FRAH
LQV W DORFRMHQ LGQW X U BIDQ R Z\IFKD | R Z\ FWKH D O L BAUMQVFHGNOWO L H QQAL
FD \PZLHFIRAXURS\WU]HIOLWNKUGRSPHU\S) QRFLSIMOQDPLF]
UR]ZIBNRFNILRXLHYD® LM \ORBNRPSHWHQIEMDBRK HU\IM@GRZDF\I
UR]ZLC]DQ@BBK]HEZN]\VW NI XGDFKHGJMNOXF]RZADK W R LRLPY ¢
Z D QONG]UHELHG]IDDQJD>RZARIDINHHPAMSB 1 S U PLADPDL H O U INOXXDM
ZIDMHPQHMVYRVYSDUEDOGXMJRGRZLYNRMRSDUQB DXIDQUKDFXQ
RGSRZLHG]LDOQR FL

3UDFRZORFNIM@RUJUDQRQWHUG\VF\BFOLSYDNWUUGR ZLDGF]88]
VL) QRZGBQHUILLZLH>\RSRMU]JHQLUBPNRQVHNZHQ@ZHVMZXWRI] Z |
NRPSHWHBHMLHFIH SWBRUDYWDELORKJIRIDOMIHUXGQRHAUN
PR>OLZRURLZRNIXZRGRZHPRUUZQRSHFMDOIMDMRP RG\PLQ>\QLF
UR]SRF]\QDMOBWR3BBNISRVWUMZRWR ¥JHU JGIIM/\ONRMR DFRGD;
DNW\ZQ@MSu WZRURND®QR HF]QRVEB W SUDFXWMHHOQLUDIPQVW\W)
HGXNDF\MRUPRQJID>XMHE LQLFMDAW\ZLH UDWRJEHMI JLRDORSRGHM
VSUDZ4HILUPQ@LW\ONRD O L) REHWSQHR M FRHWVF\K Q R O RD DBIUZH) LUHED C
ZS \ZMDU\QHNUDRWDNR \FFLWZ FIKSUDFR Z Q LINJWAJ RGDD F R G DZRFND
2EVIDUXMWURSROLWBGWBRRNILSRWZLHUG]|HBNRVHNZHQWIQH
UR]J]ZREK]QHVRZHWRIRVNGXGYWDQRRIOLGQVGDPHRQRWIRWHUPL!
VXNFHVX
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