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9LOPD .DGOHpPpNRYiIi SDW LOD Y OHWHGERPNFYNEONEP IMBPLOD WHKGHMAt S |
Q NROLND NQLKDPL ] F\AINOX /HIHQG\ RODUSHRQBWHKVWR¥GtEK OLWHUIUQtFK FHC
2EpDV R VRE GDOD Y G W Q MDNRX SRDtGR RX HEDQRRPIRRQAt IDQWDV\ 3i®R YaHF
MLOD VH L GR ]DMtPDYpKR VSROXDXWWMRBWNpKR SO R'MMHRIPESR]INpQ SR]JRUXKRGQR
AHURVYLWX DOH QLF QHVY GpLORBRKWREK\AWiVHHQ &R YRI®VWDWQp Y BLWXH RG
MDN X& WYUGLO PRXGUE& (SLN~URV SpPPFRYOK®OW RRWRUHNOD\FHOLXP MHDtAHSUY C
WRV Y pHUYHQFL D GUXKi VH FK\WM R WRWPWRSGGIH $DOQHMM. R G D O at WKl @NINDIFKSR'
ALYRWD VL S LMHOD V QiPL 9LOPD .DMDNRKRVWS®RB RHIGDWRYpP VHWNIQABMNUDE
P OD SHpOLY S LSUDYHQé KDQGRXWPHW Q@HOMCFDPERKRWPE\FK QHSRORALOD

+ S LSUDYLOD =X]DQD +ORX&NRYi =*

O\FHOLXP ]QDPHQi- ABR® D$4 QD /XFDVH WR MH ERUH
KRXEt® B6WRMt WHGY ]D Y]QL OHWRX SUD[L WDN&H X& WR
NHP ViJ\ Q MDNi YidH | SUR D PXVt S LMtW VNXWHpQé& RG
KRXED HQt" VOHFK\ FtUNHYQt 9\NRQDYD!

+RXED HQt PiP PRF UiGD DOH QH D MHKR 8DOXGNHP WURFKX k
P$aX WYUGLW &H P QiR W QD URPIQ
QDSDGO S L VEtUiQt K |[tEN$ ,PSXOV 7X&atP &H KR MHGHQ ] UH
S L&HO RGMLQXG 6WDOJR VH WR X& Y URFH JHQWS$ QD]YDO A t]JNHP N

QD MHGQp S HGQiaFH R FKRUREIFK VH URGt MHGQRX |D JHQH
URVWOLQ NG\4& MVHP Y| %UQ VWXGRYDOD 1HS HKiQ O WURFKX"
]JDKUDGQt DUFKLWHNWXUX QD OHQGHORY 1HYtP MDN WR YLGt RVW
JHP G OVNp D OHVQLEFNp XQLYHU]JLW VYpKR KODYQtKR KUGLQX &t
7R pHPX E 8Q tNiPH AKIRXED3 MH MH WDN\ QH NG\& MVHP VL KR
QRP SORGQLFH 6NXWHHQé RUJDQLVPXV P\WOHW S HVQ SRGOH VYpK
VH QDFKiJt SRG SRYUFKHE_JHP D SUR &KW OD MVHP DE\ /XEDV P
USVWi GR YHONEFK Y]GiOHQRVWt WDNA&H QDGKOHG VP\VO SUR pHU

SRG ND&GéP OHVHP MH YEOIPYXQOR KRXEWiNWHUp BRX&EDYi ]JPQMRDNp EOtaH QHYV
SURSOHWHQIi Vt" P\FHOLPHPIMAW YEY POD|ORH gVVHDQBEWL QLWRIOR P SURWRAH
IDVFLQRYDOD S HGVWDY¥DPHOBBRDIDQWHNEKp RpL BVRIY SBYQW] MAFISWRDKRX E\
KXE MHMLFK& GORXKi GUOIRQD GGUWRUSRGORXGQ VWHKIARY W |FVHAWHUp KR °
WDMt QLWUHP URVWOLQNBERDNBRYEQ Q GW PRKR XOH[EK VSRYWNDMRMHY OiGDO M
WDNRYpPKR 4LOR L XYQLWQIHORMINDR 'BWDPR VW XGBID |GHIEYD %\WRYILQp QHPRFt
E\ WR Q FR ] FL]t SODQHWR\NDOSURH BADNRPRK O\ E&W tL V- Q @GW VWRIpFN\ DVSR
Y WKULOOHUX R G VLY &FRpH'S LEMH LWHKQ WOFIKHY RENTOXNMMVMPIARKW OD DE\
X& WDG\ E\OR VSRXVWD KBRKOPAVDQItRDVHQVNpP VFHKRSQRVWLANQIRUPDPQt S
Y Mdt MH WR YH FKYtOL WG®ESsVHKUWDVRHDYpPF GRNBARX QVDW WRRR VKX G MH  GR
VWDQH VSROHpPHQVNé MHBQRWHERY WVHERKOHGHPQWGMHVH PRIFHQVNEFK ERI
NXOWXUQt pL QIERAHQV NIOJROYHM LSRFEMWI GR Rpt QER tIWHEKRYHGtVHRR P QD Q |
RGWUKQRXW 1DVWDQH &RV Q@DXRBFYRXERM GtN\ St
=DWtP MVPH VH GRPNDOSOHGBR gVVHDQ\ MH \WOR QRIMWRIE MORNXWIH gVVHDQ
SUYQtKR GtOX V Qi]YHP -XGWDPQRWpPVYp VSROHpPpHQWIRP S RY¥MW FHDPt GDWMW Yt VF
RpL 0$&4H&a SURJUDGLW YSUR 3R]HPA"DQ\ MH WR pHDPL]ORXPpWD \WWMDONR PDJR

-DVQ 6iJD O\FHOLXP PVI$S WRVQMIXQRX GR WUsSLRARUVHVH DINW@LYRX ¢ PRF Qt
D W\ GRVWDO\ Qi]Y\ SRGSEipWBNKMWDRXWt RPGOt QHER S$0 GQH
3 WLFH SRVYiIWQéFK GURUUBRFFRAEWDARX NRQpPpt L QM SVDAKLDWDIéYia 4&iQuU
YH NWHUpP StdH&a MDNR AS

0<&(/,80 WURQLFNi VFL ¢3 3URD"

3 tE K VH RGHKUIiYi YH VWROHWIRK®OHHMH ARAQYYWDN WU
QDYi]DOR VW\N\ V SODQHWR X R HUP pHD DR HEKk MRBW wdViWw M
P\FHOLiOQt WHFKQRORJLH 6 Sy HSNURNHRI |t WODNFERE NG\
YHVPtUQE&FK /RGt NUYDYp OLGVNpFKRWUYRRH NPHERNPVGDOD ]
JtkR ERKD VSyU\ QLWURALOQtFR]KXBHNW MOt BARIRERU 9
NOiGDMtFt OLGVNRX Y$OL 9\V QI NRAVEORYHQENKUBID GV WF
MDNR MHGHQ ] PiOD GRE H XY @GR XWRHO BMD-HPCGHHN@FK SUDFRY
QD gVVH JiYLVOi SURWR KOHD iV DN RGP IP@IDE MHVM P RRS QP YRME

SURWLYiKRX |[VVHQVNp PRFL /HOHSDWLFNp VSRMHQt V SR
E\OD ERPED $NRUIW WR Y
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QLNG\ SR iGQ OQHIXQJRYDBRNBP [SUMWVHP WYp NGRK\GMFR&Et PH]L EHVWVHOOH
DNDGHPLFNp REFH SV\FKRIXYRQWNIO MDNR LWHO QW EBRVWORNRMHQL QDNODCG
SUIYRSODWQRX Y GHFNR>D I P\RFL SI0 RXX SR WHE HFKFGHEDWAT GtO &R YtF VL
NG\ QHX]QDOD $OH PQ FRE\ RVRE@MtSRNOiIGiP YSWUWBRRED E\OD NG\a PL
DXWRUFH IDQWDVWLN\ VIiD WRMESRE W IWD MR VORANDE NIQILKH \GXAPPY NX X& Y
SiGQ &tOHQ OtELOR D (8ViPKRW QRQIRXWDYiFK QM Rt VBIlPN SWIRMWR&H URYQF
MVHP VL RNDPALW ]DWMHODQRSRFR/ WHKR S tE KX WRVEG@BHDGYSEWFSDN MH Wi
VY WD L V FHORX S tVOXDMBR MGHBIP LORORILN DNPQH QWREBHSRH QHGDOR RG
%\OR WR S HFH AY GHFNpEtK WDHP SWRP B\ ¥R MD N éFiKAGRMRBWXAHWiI GFHUD
WR QHPRKOR REMHYLW YWWAFL V.M YUKi QDRSDN #Wpit® AXtFDWH R MH WHGD PF
EtKi WtP Y Wit MH WR SWREBHRXGILKIOG\G YD RGH P
1HQt Q FR WDNRYpKR WRSQAMpGtP VNU] SURALWG\ GRVOWBERpBW®OL 7DN VL
VStd SUR IDQWDV\" FKiSX &H MVRX OLGL NOARKRWRK®& VADBIVL W aNR
i WR EHUX WDN &H NG\BWH 9DRBION 4iGQRX HPRFLRQIOQt
PWHQt P\AOHQHN QD]éYiYBNHKON SIRWMWDY iMHOH Y \ 4 D.GXENVDPMGH SIRBDGLW ]Dpt
WR VFL ¢ ]DWtPFR NG\aWVHED/RMX3 RNAHOH]R R MIFGRR DWW RR RRWUHIDN VH S

ANRX]JOR® MH WR IDQWDV\ 'QHVND FR E\ WR E\OR"
VH YH IDQWDVWLFH pDVWR Y\VN\WXMt 7R MHGLQp FR QHQt Y
KUGLQRYp V Q MDNEPL ASDUDQRU PRFL D FR IDNW SRW HEX
PiOQtPL® VFKRSQRVWPL S LpHP& D WR QLNROLY AYQ Mat?
QLNRPX QHYDGt &H VH WHOHSDWLH VP\VOX &H JURYQD Y SUL
NRPELQXMH V PDJLREN@PL UHNYL]L VWRMt WDP NGH SDGDMt
WDPL D QDGS LUR]JHQéPL E\WRVWPL KROXEL QEEU& &W VWt &
RG DQG O$ D& SR JRPEtN\ $OH Mi Y\IDVRYDO YKRGQ ]NRQ¢
YH VYpP DUJHQLWRYpP YHVPtUX YQLW Qt QDVWDYHQt $XV
8iGQRX WDNRYRX YHUEH& QHVWU MH NG\& KR EDYt SViW ¢
StP $QL XStU\ QHYHGX 7HQ VY W FR RVWDWQt EDYt ptVW
MH S tVQ Y GHFNé|+ GOH SiQ$ OLGHP GR QiODG\ .G\a H|
.DKXG\ D 5HMGiND FR S HVQ Y WX FKYtOL ¢
VO\4HW 7RKOH VH QHGI C
1R PXVtP S L]QDW—&H DQL Y\NDONXORYDW .G\:
MVHP REpDV S L pWHQt SRW H MHQ UR]JXPHP HNQH AD
ERYDOD N UXFH HQF\NORSERGRFAKERUHRJIUD ¢ L D NWORRKKY VARP® X3t VL IDMQ EXC
VORYQtN RY&HP O\FHOLXP PRF QHX&RAKE QD FKYtOL VH QD WR
(QF\NORSHGLFNé& VORYQtN" 9iaQ " DOH VWHMQ WR QHEXGH RQ

7DN WR E\O\ PR&Qi SUiY WD WHRJBHQ® RG Y\]QDWHG® L S HVQ SR]QDMt
NWHUp MVHP S HY]DOD AR®URVFRID REWi L3 MDN MVL Q NGH

S HGUHYROXpQtFK S VS BIRK\WD UNRIGOLIN $8 H $ SRNXG MGH R Y FL N
-HGQD ] MHMLFK WHRULt VR ELORR¥SOZEY. @WMHJUDFY DR/ RURY RRWI MVRX"
WRWL& &H H[LVWXMH W]HPAQHRWRMISF HAi@Bp NRENDINQWMDIB\ S LMGRX NH VC
EROL LQIRUPDpPQt SROH Y HVEDWIHUSPHS&WNHY $NN+BMOGE QR YIDHW R SAMD\ -H WR WU
YDMt RWLVN\ YHANHUéFKPRJAIOM® HNLB tpMQ®DN Y WR gWWDHD QP VHKQL + DOH R
7HUPtQ Y\P\VOHO % HWAID\OWR UR]JKMGQRX JHP t?HQtMBRRIOMRE Y FL GR VRX
K\SQRORJ OppLWHO D EDGOMHRQXRERPW\WUED DED SIULRMHHLYILUGLt WYRXY HU\ 'iY
UDSV\FKRORJLH -i NRQ R GRARW RERXKH pLOL & DENHYWM M B BMRPRELVSP %
Y\GDWQ UR]YtMHOD D ORKMIHEXNYYHWQUEOR Y\EIRYH YWD EXJNKYDW VL RNU.
QH]DKOFRYDW WH[W Y\RHORMNEPL PHWRGLNX L EXGRGQ@W QVIDAIRQWDNW\ -
OLHPL 1HKRGOiP VH VFZRNYJGRVtAVH MGR VL QHPODONMH SIRPERFWRYtGNX GR
SUR P X&LWHpPQi SRP$FNDD FKFHWH NOYBM &LYRW VRRUHBR+PQILRRKR MVHP F
JXMH MDNR GUREQRKOHBRKXWRBERPWRHRKN V QLPL]GBPOXYUUW @B QH]QDO P T
1Y WELW WR FR P ]DMtPHHE RRHGRLYPLWWXUQFH $NNXWOR[Gt ]DXMDOD D VDPL )
PLWp U\W\ QHER WUHQG\ Y GQH&Qt VSROHD OR&Qi MVHP E\WRVWQi RS
QRVWL WDN DE\ E\O\ Qi]RUR) MWt 2YDHPHD SRYDOOWHIEURVW Y tP &H NG\&
WV\KOH UHNYL]JLW\ E\ QHPDOV NEXWH\PIRROLWHUIUQWPOSHEW" D GU&t VH VYpKR
PHOQp =iNODGHP E\ YAG\EDNS PROWEFREWHGQR]QDp®DWR §BKWH]WRWAE YONRGD
]JDMtPDYé S tE K GUDPD GEPSOWEt PBARHOLXP Y\4O0ORUWGALGXQGCGXME NDP FKFH
SRVWDYDPL 3RNXG WRK|®DHi WKNHXMHi]EOLQ D WH MH S$SOND ]i t

WHN X& VH Q MDN SRGGiD QD .RVPDVX MH Y\SURGDQpXMERBRN RHKKRYRU

4



-$. =$729,760,*5e128 $1(% 6(; -( /e. 13 9a(&+12 L\
+

*+ QDSVDOD .ULVWéQD .OD]DURYI

1D SRVWHOL SRVWDYDV OGB{PQHBEDWHDOQRX &RMEX DVWRHEDMH VL QHPS$.
VQ KHP NRQNXUXMH Y EDDRVWELPND QRPKE GHQ MOIDMENRR G\EUPMERtNX QD RS
QtP VWRONX YHGOH NXSDPIUW]SI@Q&H NWRWR QHQOWPXQIKMHSRLR D NG\& X& M
ELPHN V QiSLV\ KOiVDMtFtFANMDPDOB PHPODVWQt A 5 RMNABVWUStWH Qt]NEéP WO
SR GQL E 4t SUidHN SR SGLERX VBRG\WUPWUiFtPH SHOXYMWHDpHBGHQP YtQR S tS|
bXMH VP U ADOXGHN D SURMMIMQWEMHMMP VBRRNWRU® PHRRVRV Bt GIpKERKR + GRVW
VWiOH K$ 3 tpLQD" 6WURVp HR @HNXPSHU HGIV OL QDE\WIR YQW SIRRESRURYDOD Y L
QLpt QD&H ALYRW\ .GR GRHWHF RP®XGH N)'H &RSDN GH@®t DOWBNQD GRPiFtFK
PRFHQVNRX" 1R DQR QLWGRQUDWBERDVYWHMQ ~pQR®@IJODWR $OH Mi RVREQ |
WR WRWL4 QHP$4H GRYRODWH SUREOpPP V DNQp QBG&HOD DIpWWID EROHVW QHMI
A1D FR VH SRWLW" 5PG/MHNNINRXRX WR KRUPRQX SPYRXH®EDQéE MDN WU
YHGOH GR OpNiUQ\ SURMHGIDSRRKDWX SR]SRXA&W WIDRt VD@ &H® \ORMKFtPL Y FHC
OXONX D EXGX Y SRKRG D? 3RWIGIDG ROMEFQtYODVW @itV HRQGNEHW N D &GKEROD N Qi]R
SROLWLND D Y&AHREH oo — YAHFKQD PHGX ND NUiWNi
SLOXON\ SRX]H sRwo 3 ('67$98-(0( O63 ale| QHA VH WURFKX V OpND \
QLNRKR QH]DMtPi $9%62/9(17<4.5$%2'E/(1| QiQtP AJIHWRYDW? D XA&tYL
$ WDN GQH&Qt QDS Unvwrroooonyw Y]GIOHQRVWL V QHS tWRP(
YEHREHFQ GRVWXSQéPWDODOHUH@QRAt RFKUQXWYHP REUDWGEEKQH)i PDWND Qf
GURJIP MGH UXNX Y UXF\WOLR \AWiDHKVR]LOD VAU @ 1LDUPAXGMB QHMOHSEt V
]Y\EXMtFt Y NRYRX KUD@RIGFD GWEKRGRHSFH A$OH PXVt WR WHQ FKODS XF
pbtP4 MHAW QDY\4XMH VWH®HRARSOQ Ft YOEHH HUHNFBWiSVBRMP"FR MVHP XG OD
KODY\ D QDORPXMH QD=\NX\GMID ¥tV \WHANRW Y L p QVtHN "Q HIR\GER ONRKIYP BRSDGOD |
Y EUJNpP Y NX &HQD |WiWKHPHEWPOD MHVWO LD ViR G RRSIGDWG V Np&R aLNR
SODFHER VH S LWRP QHXXWHO H QD B\ &XWKMH WR X & HUBX O HRL IS WR QBDYt -
-HGLQi NODGQi P\AOHQNI/ M HSKBRMIFQ tLWRN FR URNNRKR YWPH RNGKR ]QiWH SWi
N OppHEQEP PHWRGIP QWVALWR EDEGIRHNQiV QiKRARXHQ QIDWH DPL WR 9tP WF
XFKRYiYDQ&FK Y SRGY GRREGRG®ER VHPtQND AHMWERGWRQRSUDYGX |XQJX
1DYUD"PH VH WHG\ N @D&HRK BOFL X& WR DVLWBRORYPRW G@ENMMEHN ]DPNQX
HQWRYL D QDRUGLQXMPH %% OPK«]=MRM&AKO Q N®R QIWRPLYR Q P QH HNQX

+

— 2 2z

RUGLQDFH +UQHN SR iGWPKR REDDNX SURWL R$WUSPVHIRStME&Y ]DptQi
LA Y (3, & LA
+ QDSVDOD .DWH LQD %DUHAaRYIi %
tNi VH AaH QHA& VH QDX&AQIRH'iIiAQ SURKOtAHOXAMMNHREQRW VYEFK UDPHC

DQG O QiP QD KRUQt OHYWHS $ GIRE&tQtP 'RNi]IE® QS RKKEP®RX QRF
SUVW DE\FKRP ]DSRPQGRWHAHPKRREUDYLW MDNR DR RIS QHIPEF QH]DSRPQ
FR YtPH =DSRPQ OL QBRPIKGPKRtGHP DOH ]VHVGREXAMOLIY®X E\OD PH]L
ALYRW\ QD NUiV\ D VRAH@YWLNYVEGEP X]GUDYSIQERHP O-WRRK\ ]DSOHWHQ
$OH Q NG\ XG ODMt YéMLRWDIWGHQiIYUDWQXMDOR SRNQWDRGQHIHMtFt Y
RSUDYGX ] tGND NG\& VMRKR] KRR YRXOH E\OR |PLAQX@HFKLEEYBRS$ ]D NWHI
4H ~pLQQ M&t EXGH QH]ESRRIDIERXOWMSAt V QtP VAIR®DMWHKEHG"

'DY\ VH WODpPLO\ N QtBNPHP MBRGLX
G WL SODNDO\ &HQ\ N LBEROW WPXHEQIiVWXND V
SURGtUDOL GRS HGX DERJMXY EBA\URKRRKIYX NW
QHMEOtaH $E\ PRKOL SYRROO D®ERIOWNGMRHKR p D
Rpt PX&L NWHUE& E\O Y éMVHIPAKR XG BNAGNAV H U p P X
QD YUDWNp &LGOL UXKOBO VHHRDXDDANOHEL

6P\WVOHP aNUDERG!tO
QRXW ]DptQDMtFtP D
ALWRVW N SXEOLNR
PDVRSLVHFNpP S tS
QtP WUKX -HGLQHDPQ
Y VIVWHPDWLFN

HQ MH
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iQt Q
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RVW C

R SRN LYHQRX K$O D DWNROLVPX E\ODRRGPtWD (
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P O SURWNDQpP ALONDP IQ XMHU SIDQYNOREDNYiULI
VYUD&AW ORX D XQDYHQRMO -NVUWWDR WS IBRG MHMt W)
VHPNQXWi D QDG ~VW\ # Ri®Q@t B$DFHN]HOR
MDNR SDPiWND QD DQG O %¥CPIL ONRWKIRS QRV XG M
SUVW -HQ Y\SQXWi N$&® EBI]PWpSMILSRPtQDW K
NWHURX MLQDN PiPH Y4RRKDQG Op ]DSRPQ Qt F
A0 0 O9\EHU VL P BpgDWY 7DN PXVHO VQij
P
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1IDGHAHO SRG]LP D Y -LPpAQUDVWHRSVW YALFKQL FRROHLMBM®t EXWR MH&AW D
NRQi ND&GRURpPQt IHVWLBEOH LYpitQ ptHRN YW/ R YROi /NGD& QHB&AKFRH YQPWXSXMX D !
SRKiGN\ XUpHQé& JHMPpQIL® SWiWPH Q $®PH]WUDWtPH N RBULQ D PQ QH]QiPp SDQ
WRV VH Y\GiYiPH Mi D /t®DSVMA/WRLPLQXWiFK BMKiPHGRED UXN X
] ' WWNpKR GRPRYD Y ISRFKNBRQQAKRXpP QiP VWt D KABMGIAMGWUDDYOH 3 YROI
QD YEOHW GR P VWD SRKIGQR)SHBUQNPD.G\a VH QEFPRSR @ MDBIPFHQN\Q
ALQNRX &HVWXMHPH VDBREHMP LAWMYPH QDKOp®ANL WPIEG G/RP YHGX 'D
WRNUIW Y MHGQRP ] KLNWARGLKR EFMHKRRSNRXW$]SQDISDG AMPRYi VH QD P S
S LSRMHQ&FK ]D SDUQt CSRRNRIBBREV YRV W IDULQX &H Q@D NH SMGRGQtFK OHWHF!
VWDGHVtWNRX DOH QHMHQ RDXOB GHHIG RWIHYD GRFBEODQRG SRROPGQX QD C
OpP YODNX POXYtPH 2 MIDNRPIaAMH 1GIDEHQ Y WRPWRK®ISEDE G pQ QD SDQt
WUDGLFt 2 MDNR R PD&LRRKD KiUDN/BGD SiWUiQt MHGEXXJRBHME$SQHA' REUE GH
PiPH L GQHV QD VWDURWYUWVYMBHFRWRWMXpDV 2E FPIPMHYMBPY®QHAM X SRQ N X
FHW G Wt &HVWXMH V QQPP$&BRKE SRPUDW QD YSDYWWt SHWW SRPDOX PL GRI
VSROX VH PQRX D /tGRX BMMEHD Vi RED ]DQHGORRKRARFLWIKNPHX& QHPXVtP
GRVS OiN$ Y QD&t VNXSQD EOASROBBROQEFHMQt VWMMUTFEKR YDSW Y tP H
NDPDUIG QiV YAHFK ' WISRGLFLWVXWKR R JPL]HQt 'DWBIRDLFHMQt DXWR YH NW
]ODMt X& ] Q NWHUEFK G t3RMETFHRRAENDOHGDO4tFX HBLRDKWIFKVHG O FHO#é ]R

Y]GXFKX YRQt SiUD D W @HMtF+—+V-W+P—OD&t YLOR MHQ SiU NURN$ RGH
NDPDUIGL ] G FiINX VH UDGXMt ] Mt]G\ D MHMt SUSYRGN\Q 9\VWR.
D ]DptQDMtFtKR Y&@OHWX L 7RPia D RED SROLFLVWp

=QiPRX FHVWRX ] MLptQVNpKR QiGUDAt G Qp SURIHVLRQiOQt Y&uD
VH Y\GiYiPH N QiP VWt VH VSRXVWRX WYi tFK Y\WVW tGDO\ UDGRVYV
VWiQN$ D DWUDNFt 8& YHOPL EU]\ WX Y&DN A-VHP VHNUHWIi ND ]H &N
JMLVWtPH &H QiP FK\Et 'PULQD VY WOXMH &HQD YHGOH 'DU

A0\ MVPH V Qt MHAW S|HG FKYtOt POX MVHP 'DULQNX QD VtGOLA&W
YLO\®* WUYGt Q NWHUp & WL 1LNGR ] FHOp PL ]JPDWHQi D WDN MVHP \
QDA&t VNXSLQ\ YADN QHPi WX&HQt NGH E\ FR VH Mt S LKRGLOR $ RC
PRKOD 'DULQD E&Ww HNOD 3

=D YAHFKQ\ G WL QHVX ]JRGSRY G A-DN VHV RFLWOD QD VtG{(
QRVW D WDN QHQt GLYK &H P VHY H QH 98G\" MVPH VH SRK\ERYDOL
JURYQD S tMHPQ& SRFLW VWUDFKX -DN VH QD QiP VWt 3 GLYtP VH
WR DOH PRKOR VWiW" SWiP VH ViP VHEH A-i Mi VH GtYDOD QD Y FI
Y GXFKX &RSDN MVHP VEX&YOROL ST QD D SDN MVHP YiV QHYLG OD

AHP SUYQtP YEOHWX GR WH/GMP S RKIiGNIRPid V GYAPD X@LIRU GiO D KOHGDOTL
NG\& VH QiP ]JWUDWLOD OPRYDPQY®P IQHPKXALER SROLFHEHQDP QXWtGOLAW 3 SRS
YDO &H EXGX GiYDW QD B WWRX @EtOIR|R @D SRK]JENRAX PG tQYiN D
$ QHVOLERYDO MVHP VL WRAWIA QNS \EVWMXGIPMt | FHSWAW.UIRKVIPH GiYDW
]JDWRXODOD Y yHVNp 6NINRXFGRERLYWIND"'L-$SDGiP MDWRt SRREURDE\FKRP VH G
L /tGD VH S HFH VQDAtPH: Bt @GpPHD FGH WILFNpP ¢ OBFRK URPW GDRK HNQX D YH]P.
VWiOH QD RptFK -HQ&HVIVWORYGDS XS[RPAHQX & NRS MR QD PSR R X
FKYLOND QHSR]JRUQRVWLDUIN® WIH DYNXQ@HpPpQRVW BDENM MVBP7TRRIMPLQLPIOQ
QLNGR QHY&tPDO D RQDNGRNDP@t QHWRXE KHP YMIOG QRX]RBGISRMHPH SROLFL
ODOD -H PL YADN MDVQY GBRD VW HWNM B WQDW X VHNUHWi FH ]H &NRO\ |D SF¥
QHVHPH YLQX MHQ P\ GRABDGH WURMND WDG\ MKURMMN DD /RG&RKi D RVWDW Q
PXVtPH ]DVH QDMtW VH JQRYX ] Y\VtODpN\ YIBQ&HPLDPXWAH QiV QDAL I
5i]JHP QHPi QLNGR ] QiW @B WR S HGWtP SR iG{OJPISUDX/IN Y LGt
EDYX DQL SRP\AOHQt -HQ@IPMBOQY ABW tFt PXAL ONSGYMKYFGiYiPH RS W ]D
WH PXVtPH ]$VWDW FRSROMYHFIQtBRDXW NWHURXSQMDUQBERVWt Y GXFKX )
KURPDG DE\ QHJPL]HO MMEWDNMNGRIP R]QDPXMHE\ &M SiWUVQIQH]WUDWLO
GDO&t .G\& 7RPid VRXKOMWWVWiWHPQBHVS 4Qp MH W HED PtW RpL QD VWR
PL SRP$&H 'DULQX KOHGDAVDBRAH® PH WD KRONDERRKPDQXRGIWB OH ND&GR:
/tG X GLYtP VH QDKODV O0iP SRFDWH MDRR \EDNRYpKR YS$E
AYyHNHM SURVtP W VNH SRPDGLYPGRPLVWD VOHROD GHMHEQt YEOHW GR |
XY &8H GRNXG VH ]D YiPL QORPH@WPH 3]DVWDYWHKIGN}YROIEiMHpQé $ WR QH
94LFKQL VH QDFKi]tPHSRREIOY802D SURWRAH VH NWIL WHIQWRQRNRGIIDVWiYi L .
GLFNp EUIQ\ YH Y 4L W MDA VEDMFKH'MSUPK YLG OD ATOPK@H ®BI&HL NDPDUIGL
XNi&HPH PtVWR NGH VHQMAMGHWRX SDQt 7R MH BpHIFWQ' D'WDLLOLOY ¥
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9H VW HGX E H]QD E\O 90DGLPtWR XG
V Qi]YHP A+RVW 7RPidH .RORFH?® YH 6WNGIHKIRM
Y +UDGFL .UiORYp 1D VWUiIQNiFK aNUDERBK
RVREQRVWt X& VH]QiPLOL WDN&H QHQNRQWW
VIKRGORX]H S HGVWDYRYDW 90ODGLPtU DXYN
URGIN VH SURVODYLO
9HPHUQt %UQR S HORALO DGX PX]LNiD$RS® L
D PLPR MLQp QDSVDO NQLKX A= pHVNEFK OXKS$

S LSUDYLO -DURVODY 6YRERGD +

90DGLPtU )X[ QHGRUPIPBYRXPSRGREX | UF
9DOD&EVND KR S LYH]®RA WBPRFHNMYHGO G
AplUHGDNWRU . XOWXUQOBRKDGRF LW )O[ WD Np
VSROX V QLPL GRUD]LOD = EWHKDWRHNIPRRDL N\
UDYVNi StVQLpNi ND /HQND Y IQWiZRHi QDS tNO
NWHUi RVOt P$VWN\ SRVDGPOKRUS® RROL FKU
YDOD ]S YHP D KURX QIWEEBORRPWRVOOYD 'LH
V VHERX GRYH]HQE&FK KXSHEIGIEK QVyML QD
VWURMS$ YPHWQ NRSLH @®PHHENQLIRWRHANYH aH
RERXVWUDQQp KDUI\ VHWKROGLRQW -RVHIHP
NWHUp S LEOLAQ WUYDPXSWIDND DDELG Y MHK
OHND QHVWDpPLO\ QD WRX P B\RGLYHN PSRRKYMD & X M
SR]QDW KORXENX &LYRPHI NEGBOUR{WD $ 9 ]i
)X[H -HQ VDPRWQp QDKDPPG RRWVIWGERR UXN\ N
MHKR RVREQRVWL E\O@HMREBKDFXMLEEOLN X
D PtVW\ D& IDVFLQXMtFSt\&HH VHPMGIRNIDO &H
R QHY&4HGQt RVREQRVW]i OHHi tSR]|@POWH XIEWp M H
] WRKR &H )X[ RYOiGi QXNRQIWN FLHIFKWY S W
MD]\N$ YPHWQ DUDE&AWBQD GLPGY HXP WRSR D (
QiJRUQ NG\& QD SDStU QDS VDI GAPpRRIQHUJLT
PRGHUIWRUD 7RPidH .RORRPDDFVRXEBSR PODGEéEF
Y]JEXGLOR MHGQX SDQt QiSI$EQLIND DRERLW &H
WR VDPp MPpQR QDSVDEDNRURPIJBWXYR VDPR
W VQRSLVHP MVHP PODGé QDG MQé
9 SUSE KX SR DGX SDQ 8XJWSHURR] MHGQRKR M
4HO VYéPL Y]SRPtQNDPWHRWXVYNRKIUE Pi Yé
UDQ&FK DXWRUVNEFK OANM[W® BR HRXQDGQR
PDVQRVW 'LYiFL VH GR]BHWOILQtFR MHHP MH
W HED AGHSUHVQt NXaH\OS NIREG Y+ UKYRPpQH
StdH VORYR AOLWHUDW XHIN NQMEROAB H) Q 05G. M
YDGHOQtFK MHYLAWtFK Pt HP 6 @HDW tR\WU DMRI& L Y
GLYDGHOQt PX]LNiO A1EMGRKWRIGXi®@D SRKOD
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6YtWi 7HPQ PRGUI QRF GDB]PVWHPH PX S LSDGDDMiMDNR EOVEE QHFKDO EHI
WHSUYH SRRWHYtUi QD YPEKRG BADDYSWND+DUHSWEDBE MRIK WPRWREI ptVOR $V:!
1LN VH Y]Qidt QHFHOE& PHWRYQ®GFY BRXVSWRY N D WR P\VOtWH 7DN Ytd FR" 8G C
VWHOt D MHGLQi piVW MHKRSWVDR\ NRX WRX PSY¥HO FHGIQHIVK I XRRQptPH X &"DVW:
KEEDW MVRX RpL X&NOtEQRXW 7HQ SDUFKDEHA H EHMWG" QMWQi DOH QHP
9H VWHMQpP SRNRML GRBHRWL \NERXRMX QHMPt WSHEMXVNRIDBLAMWY \VYRER]HQtP
O$ANX VWRMt GpPRQ +DUHAQHNQMFM P/ WEBG\ SRW LEPRWEXG BMO S HKQDQ Gl
N LYEP ~VP YHP Y QHSDG@RRBtP3REWRXSLO N OHNRW S0P X RPARADN WXALO F
OHNX D 80XW SURSRFHQN W®RHAhB QP KSRPODISFL R GNIDHSIR PEWSRSHO
AHVWiINRYRX LPLWDFL ODWQRROHWUBEBGEHXSINX D QAVOHG@( MOSStE0%X PL XA&
RX t MHGQX | 'RPLQLNRQ&MRKtNMHPIUHWt]NR MHKRNBR¥H E UDGROUD\Gta 0DJLFN &
D SRIRUXMH ] RNQD UXFK GRDH QD XIONFRURMEIRQE S RWHHWD 5URVWH VEB&E31 (4 3
VURVWOp RERpt VH FR FKY/DDL\AN Q¥ t Y&KYLRDNVRYi DJGGEILHY S HAOBIMtFtP VOXQFH
JQHFKXFHQt D SRKUGiQt GR QHRGE\WQpPKR SiOHQtGRMRNRMWHN VBNQ] &DOX]LH RUL
A7\KOH / OND ® ]DFKUF QDDRVVMWRWHUp QHO]H SRANRYENDW YLGt MDN VH +DUF
VNRUR VWHMQ WDN GREU é&A $1 VDR \WQ D/SR VOHGA ° GRMR EDOHGNRROURGOXAXMt N
ILFHUR\N\ FRV WX P O SRMIRXGYE K USSANX D D ]Y WAXMt GUiIS\ QD UXNRX
FLIDUHW\ VH UR]]i LODO—MBN-Vt+DtHSWEDO—— 'RPLQLN Yt FR WR ]QDPHQI
JOQRYX PRFQ SRWiKO 3 ('67%98-(0( O63 ale| vH FK\VWi QD VPUWtFt ~WRN
2WRPLO VH N "RPLQLNR)YE 2 pKVIWRMEDS $ 962" E /(1 6WDOR VH WR Y QRFL S HV
GéPX Y PtVWQRVWL S HNURPLOBD~ORVORX D MHGQtP P VtFHP 'RPLQLN
PH] 'RPLQLN VH GXVLO P O+DLUOHHWLOMNMH QDN ORQQIDG QDEG MRS RVRERX Y GRF
NDZODW D JYUDFHW NWH RER [YEEIN &KYGDS HSD X FtW P 0D WHKFRH @pps 0@t@' DVYtUDO\
UDO\]XMtFt VIOH NWHUi MEMIRYRB]RYOIORK QHPRIQD RRNI®RLD *BBWWKHU? DOH RQ V
Y\KRY W 3RX]JH GiO VOHGRRGEINDAGAVON DGX VWQEYID)OFK WIHARXMMW HGLW 3D
PRQS$Y SRK\E -HGQRX Q MEANRXVWN WKREROH EXGH WMHP&HWGIOBRMYBRGp D SUI]GQ
XG Oid D SDN« SURQHVO SRGH] HO&P KQLYAP ODMSDURVYHNVORYDOD R!
ALHPDM VLFH WHQ GYRNRRLHM NFOWLUD MLOW UR MK X ,QKFROLER @HWQt Y]GXFK E\O QHI
VH PL PRF OtEt GHVLJQ MHMLFKVROHGRMSRP D& NHHW WHITWEMYE NOLG FtWLC
NUDpPpRYDO GpPRQ YH VYHPE\WHVIR\RQRYHADV Y\MHEDONR LE\ FIH Qi HRK Q\ QHY LGLW

(v

—~—
-z

d

PRQRORJX R FLJIDUHWIFK—A3—+ESRP+O+P+ Y]GXFKX |DpDO\ JPtWDW Y &tOH
QHEH 3 6WiOH VH YADN QLF QHG OR D
3DN VH RGPOpPHO D R PDORX FKYtOL SR] '2-(7TE D 918.187E
G ML VSXVWLO PQRKHP VLOQ M&tP D JORY VW 3 HVQ Y WRPWR SR DGt 7F
Q M&tP KODVHP D& 'RPLQLNHP SURMHO XFtWLO VRWYD XOHKO QD PD
JiIFKY Y OHGRYpKR G VX 'RMHWt QDG PDWNRX RWF
A$SOH FR W\ P$&HA Y G W MDNRX VNXWHp D EUDWU\ 'RMHWt QDG VYRX
QRX EDUYX Pi QHEH 9\ QLGL VL P\VOtWH VY&PL S iWHOL 1DG VY&P P
NGRYtMDNi WR QHQt QiGKHUD NG\& PiWH Y&4tP FR P O UiG 'RMHWt QDG
GHQ EH] PUIpNX D P$&HWH VL OHKQRXW AW VWt &H V QLPL P$AH &tW $
GR WUiIY\ D pXP W QD PRELRY YDCORKY ODJLFNi ptVOD G
$OH WDNRYé& QHEH MDNR _/XNia 90DViN VHVRBYIRILN GR VPUWL QH]DSRI
PDUIGH WRV QHAUDO 3 GLO D Y\USVWDO Y| /LWRPWLFVEKN pHOt S tPp KUF

“HQ VH Y\SRYtGHM vw Y VRXpDVQp GRE E\CQfVYi P MatkR QHQt + VDGL
HNQX SRP\WOHO vL 1L Y /RYRVLFtEK D Y SUDEREN{IHWORvVOoD D NG\ PX
P\AOHQNRX XNOLG RYDO | )) 8. VWXGXMH yHVNE MBPI\NYP 3Ok 5t0HQeFK EROH VY
E\O N VPUWL Y\G &HQé WHUDWXUX 9 URFH P KR VY w, NwHUe PiP Ui

"DNR SRNDA&Gp PIVWR Y aXUQDOL_\’Vﬁ'—d:LNPQN'NWL%LFK PL [iOHAt

A-DN MLVW Ytad S LaH &HQD %RKXPLOD %UiG&di YBRHX VRXYLVt 'RMH\
ptVOD 3UR W LQiFW ptVQ VL RGQHVO pHVWQp MYROERX MH SURVW
Q Mat .D&GHM P VvtF w L| 1P ASSVRELYp ]SUDF R it HF PXpHQt ~OHYD
Pia D NDAGHM P VtF w Lq WLYS Y SUy]H® Y OLWHUjR Qb ¥PXWeklsx YrRoOQ®
WR VDPé + W LQiFW vwxg OIFKRYRX VWRSRX S’HG%BHOAEBW\Nng OL ViP Pi SUF
X VHGPLPN\ NiPR DOH SH WXU\ MH MHKR YHONRX:Q) X KXGED

F
VLV X& |DSDPDWRYDO 3 ]StYi D KUDMH QD N}WDUYgK

6DPR] HMP 1LN X& MHM C@IFK *XQ -RNLQJ D aPYORIKELseBw |DpDO\ URQLW
VH RSDNXMtFt SURFHGX| QRaN\ NWHUp JDORALQy®ygYR,p P VH YiP -i
P" OXpHQt p PX QLNG\| StaH WH[W} "HAW $VSR &KYtOL
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QDSVDO /XNida 90DVIiN
'RPLQLN VH UR]JKRGO

DQL QHXY GRPLO &H WR GHOMQHK® W\ VHV GRVWD

A-DN WR P\VOtWH"3 JHS
1D REURYVNpP W S\WLYp VHNO®K]RWEHNDH®GA0]D]Q O

YHGOH 1LND VWD HF VH VWWE{EQRYEé NSRLtTHOSR1LN
OHpQ MHOL NDPVL GRS HEXNOXABWFHURMFOXSURXG

YLO URERWLFNéP KODVHPD@' NXNHRPUHWIX &H VH
'"RPLQLNX &aH MVL SUR WH@EWRVRNONAXKNDERD VH V

Ni]DO XGUAHW WDMHPVWYVYPDPN\FNEFK ptVHO 3
A3UR WHQWR RNDPALN" -DiINKOWR SPHMOVWHRX XYL

7RPX SRADKDQ&PX GpPRQRYWHDQIHW I VH QHXVWi(

QHSURJUDGLO W LQiFW P]MEB$ VNUR[BORGRYBIO Y
1LN
$OH S L SRKOHGX QD ]JHRRIYQNOSGRY&R

VWDUFH ] Q M Y]WHN QHXY LREO QR ®pPRQRADUH 9
U\FK@HO MBKR 8SFRWODN KR

Y\SUFKDO 6WHMQ
YRGD VWpNDMtFt SR VNOXHIWFR E®YWRRYPWRKMNP E
'RPLQLND QDSOQLO MLQé QH U\FKOi D EH
SRFLW + SURY|[LQLORVW VPUW 1LW 'R
A=NODPDO MVHP YiV 3 ALYRWD S HVW
HNO VNOHVOH VW tEU PALNX ]iFKY Y]
QpPX SV\FKLFNp VOI
A1HVP\VO EUQi VtOD 5
MHGQtP ] QH VWD HF
Q MatFK D Qf 'RPLQLN VH
ODQ MAatFK 6V %\OR WR WDN
NG\ WDMHPV 1HP O MVHP Y
JLFNé&FK ptVH Y&E U 4iGQR
1H]ORE VH QRVW YROE\
SRGFHQLO W, VtOD P SUDF
QiFW P VtF$ Y\X&4LOD D NG
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