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$ X\RULSIASH\RY | RGSRYHGEDM | D GRGU IDYDQH AADEHVHING D AABEHVCRUP\

6DG ED SXEONAAH ERD WHDM RYDQA Y AP ALGRWXSQ FK \WRKQFN FK D
RIWORY FK PR QRVAM GDYDMD QHNRUDOWSRI WDIIFNO SN SUHR GHP XMD
S@H] RGSRYHGD \QGEDURQ P \DG REQ P SIDYIGBP
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QALRGQO(R NXOMHR GHAEBWD 65
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6\ P ERD P LQXBMMD J REAGHWRIH NXOWUH
GHAEIVR Y KXGREQ FK IG-RNISRAK GRP D LYR WHM

0 DMVBRP U

VAYRASDWIHIRY QD AKROAUNRAK Y V EDVCRP NDUEBMAL
1 RYHWA WIIFH $ GDP & KRYDQHF

BERYHUNOWKQFNO D NXOMH GHIEWVR YRGHM
GRSIDY\ D' XCDV +XER . DEAMN

3URFHVWRUE\ ] DYHGHQID IQMDNAGHKR SUNX
GRH SR #H YDUERD * RIRRYA

9\ X M GHEH WKNAYQ FK DQDOWN FK P HAG
Y WP X \M D K [UDIP HQRY ] DURKHRBJIEN FK

QA®| RY IRWP RX SIH HQARHP RGHQ PL
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" RDNHWP IHY MIVSMRYQ VERYHOWN 1]\ NNXOW.Q P
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. RQHHQAD . XOMUQH GHGLOWYR Y WRURDt ,, QDGYI ] XM QD REVMIDKGMLX
NRQIHHOAX VIRYQDNEP Qi ] YRP D]DP HDQIP NVRU DY, LRpQINX XVNXVROQLD

+ RNW EUD QD S{ GH 4LOQWNHVXQLYHU LW DBM81,=$ 3R ALHVAFK
LRNRFK WP H VD RSI" YUWD N WP H D LRIKRGQ VD VEN Y VSRXXSU AL V . DWGURX
P HGLDP DWN\ D NXQOMUQHKR GHGLPWYD &LQQVNHM XQLYHU LW D . UDMNEP
NXQMUQ\ P WUHGLWNRP Y 4LAQH NRW M ]i LRYH ]RGSRYHEQp ]D ] ERUXN D M
KR Y\ GDYDW RP

7RKVRIRIQT NRQHHOADRS| " SUQLHV@ P QRKR ] DXNP DYBRK WP DQDWP | + RS| VRYQH
VD Y QHVIVSRMD RGERUXFL] Y ]Q FK MpU NVRBFK \Si Nb LFK RGERUQp ] DP HDQIH QD
NXQOWUDH GHELDWR 6DP RWQp NXOWUDH GHALDVWR M QDR| DMALLRNE SRMP  \VSRWQE V
ND3GEP Q LRGRP &HRWHRYR [ D] QDP HQ YDP H U] QH WHQG. R MKR WELRWDYRV'
XFKRYi YDQIH D®1 DMVS{ VRE\  SUH HOWFH SUH YHH@QRV' 0 QRKEP L \D LQESLLXMP H
PQRKEPLE\ WP HWD P RKQ . XOWUDHP X GHALbWVX VD YHQXM SCP | "RYp LQEWAAH
AMQH YHGHND LOAWAFAH XQLYH] LW DM DMP HQAH LOAWAFH GRNRQFD QH i IV
VHWRU bl MIGORYAL - HSQEP | AH RY NRQIHHOAH RNUHP  VSRWQLD RGERUNRY ]
UJQORK LOaWwAt D YJQFRK YBWXPQFK JiPHRY ERD P RXQRV
LOWMUGLMVAS@Q LDHKR SUHSRWOLD QD MIGORP P LHWWM D Y\ WRUHQLH SUHWRUK Y NVRURP
\D V RGERUWQINP L P { & WHD-" AWGHMW D ]i X\P FRYLD] WDGRY YHLH\DRW. 60P RAgp
GIMNXMH XN ] DD 8H LOMUGLVAS@O UDH SUHSRWQLD P DM ] P \ VHO = GLIVNXME Y\ SO QX@R
8H RGERUQIALP { 8X Y]i NRP QH Y\ X&tYD' YBVBIGN WRNFK YEWNXP RY YHGELD NRRSHLRYD!
D WH P SGP HQRYD' YBWNXP \ QIHBRQ RGERUXNRY DB DVVDP RIEFK AWMGHARY GR
SUH $N FKAP H KRYRW' R P RGHOHMRP ]DFKRYi YD NXOMUDHKR GHELPVWD
QP {&HP H \D XStQD' QD WY ANRQ HWYRYDQH P LOXGAMZ DM SUNDGD' KR GR
V-pDMPKR NJJ\ND VBN Y JP\\V®I WFKQRRILMPKR DNR DM KRGQRWRYpKR D

VSRIPHMPKR

9URNX VINRQIHUHQPIMW QEORG QidD M NFALRKSS UH]HQWARHD O L
3UYWpPBROLWIFRSDJIFVRFLIORGLY NRQWB[WRGQNKRW~UQHKR
GHGLpWEWILOQH]RQR XDGH W NEFIKY W Q SNURIYW KRB H'WSROLWLFNR X
SURSDJIFIRYX R URWOQ H W Y\RDHP HQLH IJD Wt 8 R R PP B=QY & VN X P\RPi O D
DXWRGVYRIMIKEDSYEHWUIOBK' ],Q4aW LSR-OWW B D@ RI R | LDANNHIMA \
3UHERYXRHWHUW BWHARY BRNWRWODQ WDW~EXEDOD .DWHGU\
PHGLDP DIV W ~ UBHHKLR Y VN DKW P D Q L WYQLAHSH ,=$ = SRVOHGQH
VSRPHQXWWMD MQLYHWER@MMDOAGH BSUtVSHYRYD®DHEGDJIYJ
V~pDV@POWQDANNOWSISY\PDUNHWLQDMVNRP W ~ VQV/RIM YEY DX QH
0JUODWIBRPU3K' SR D/OY BMtVSHDRW X i PRRSMH U GRIPV S HYWR U &
YVHEMBRMLOXORR/:*pDVRREREYREKQRXYH PVLOWH]RQRYDI®PI
PHGPODG&MRYVOXFKIPRRQIHUSIOHE R BHY\RIBRAN]YRB\PERO\
PLOQXOQMWRE i VG HONX O W SHGH. b V MXY®RR E QELFAH R N GBLRSARIVIR

VY HWBH tV S H YINRRY M N i]DIORY & H WNFR Q W N PNDHV ~ USHHEKLRD V WHYFDH
YQtPD" QD PLHVWDFK NGH VD



EHAQMRQ]IXPROWFN\PEROIQNR KB P& 3D BtUtV S HYWRRV D R UD QR P
VS{VRERR NXPXDGRWQRORRNWMNEEBRS GDPEKRYDQHAP BALYRW
SDVWLBDRKRROYiUNRFKDVQNRIPW D ¥ RNUHMVWUSBEH GV WW B XRHU
]DEXG QWM ¢ QWS {VREY RIWDXFN8B KW LBURRY B D p U WS FOEN R
WpPRXDPRWRSRFLILFXOW ~-BE LD VDARRFL DD I EFD-~pDVQRVWL
SUYPDWRQIHUKXQFWNRREG®ERADpPtUHBK' ] .DWH®WFKtYQRFWYD
PX]HROYUOR]RILFENXMWMY HURPMQVNYX* BDW LY O WHDYAIOLFN &
YEVNXRWRERSGUHPDVWQONRRYHUHGIFNBRERKDW B QP &4t U H\QLLP
YHGRP RMWXtMt P DWOHPES O R Y H QYN K COLINFNQW SHGH p Y RV @HRVB U D Y\
QD'XQDMENRGRFHOWIUISR]QDPHRBEVIRVpP NWRVEWRYAHREHFQRVW
QHYHQRYDOR WR NR SRJRUQRVWL Y NRQWH[WH YEVNXPX NR

'"UXKpPDWRQIHUHREWDKRWDBRRVSH& M\pP RXURFWYRUBYHGHQLD
LQWHUDN VBIYONSRR [SRIH¥FYDQD]iNODEBDVWYPKRX SUHGVWDYLC
AW X G H.Q@WMIDB HG LD P DMXW ~ GOIIHEHRS/WYP F%DUERBRDIRORY i
9\WYRVQOBWQBEIQWHUDNSWUY NWKRYVS HAI@ISOHPHM@ER[SR]tFLH
ODWHMRRKRY 6WUHGRVORRKH]GIWNR B Q V MWW WLIFL D UWH QN D
YyHUYH RS{VRELQEBDVR NHW 9 #HWY OFRKP H Q1% U D W LY O WWIRY L O D
VYRMBBtVSHYSI{)/ RENEP/DVN~-PDRMODO\]BEMBOHMSLVWNMIWLOQDp
DUFKHRO®IXOLFNPSDWNYB®]QDP QES{VRERPKD R YIVN-PDQDEHM
KLVWBWIEMS HWRXH U HMSQRHEDI Y R BB\ X & L \Q HIG H & W U X NDWPIYQ\WF KF N é F
PHW W@ VN X R [W L OWEFKH QWDRIF KHROR DL PMERMU PRUH]HQW IiFLH
PRGHUQWMIFKQROY3UDPWIHGRRBK'U ODULDQQNGOINRSBKM ]
SQLYHBRWRIHEDIiUIYNRALFLYJEK G HONiXMHPHR U H\U BRNDINW LFN
bDVSUtVSHYRQA~NODPRGNR NXOW~EHELpVEYRPRWRYEFKRY QR
YIGHOIiY BRMRAF HBWH p BR VEDW H M WRO H P H QVDRFELM N D B &Y 1] OXCM P H
SRVOXFKNRRYHUHXQURVISHREBNDSR®i]YRBKR DNHMHUMNSLVRYQé&
VORYHQVN& MD]\N NXOW~UQ\P GHGLpVW¥ RP SUH VYRMLFK SF

9 SRVOHCSQURIG QiANROYRRE JQHWLBWIVSHYNILPRP QLFELW-~Y

JERU QXN X U H MIONHEILOWIW U H BERPRW ¥ PA L YGH G L pWWORD VWRURDpt"
SUtQRIVXOLNR ¥YDVIDHRWKRUHQBYRUR i ORISR O i YIDNMY RNRONOYU QHK |
KQXWILWDH G VW DLY LIDWD U @DEpPiNRYK' ]1iURGQRKNR HW RV QKRU D
%UDWLYWDPH]GYLEORPRURPQSUIYWHREOMWVRUPiOXJBKR i YID QLD
MHISRW USHUEH- b D VRO N O U RWIFHORY H GWROIXR Y H @QVM R GIQ®IMA Q L F H
YODUWVQHM RPiIFNBBRVWWHGEY VODY :DQEDEDGD MBYItVSHYNRP
B XGRYKQVM/RULRREBR DNRPSOHIDHAHSQUIREOHPROMAWRULFNEF
IRQGR6L.: OpDVWNROLHUWORRKQD]UGRYiURPpQPURFEXZRYDQLH
KLVWRULRNQ@EO®. NWREEHGVWSLIYXIMEL 4 Q &K WRFIKR Q G RD
BORYHYWNSHFLILESEPRERAPK UDRWN QL &Y MHS U LGAD P]XS U D PHM
6WDQLVODY 'DPRPR9BODMBWH VWYD 3UtEHK NWRU& RGSUH]HC



SUtVSHARGIDYDWIHLQNIRDOEFKGDYDWH Y WNBYtVSHMPHRKRKO L
QD] ULMHDN X O W ~®WHGIL p WWADWRN RV HY QtP D Q'pV ~p DV QHW H U B VD-NUDH
Y\GDYDWH ¥\ RMOHGRRFSHNRG I HUR®E UM GVWDIYLBMW JU
DWDUt®MOOHNRBK| ] -D]\NRYHGQYWR YGR Y taWD~ BDRYHQVNH N
DNDGpFPLHG%UDWLDED YW QKNNRRRH U i5Q FIGV WEINRNBEDDN W R UR P
MD]\NRY HES\QWREBYHD F RY DION.RUR R R\ PK RG R V WSIRO+ b D VRRIGH U Q H M
SRGREPPER QDX MtPHOYHAHW N-EFKV W Q 8 QieE¥ HWHR/ H '\ RN X B H
E\"QiSRPRPQENHMNR NENPNHUMWRVERGERUQURPFNXOW~UQHKF
GHGLpYAMQXODW D WsQ D O FSNRNG V VB D RMIIDUWR YSUtV S FSRRN] Y R P
ALILWiG@NODORY HQ WINDJ K\RDR GSUD P H Q Q REXG R'R Q O LGTHV D Bi]H
9]K DGRWRPXHS UtV S HOLMM]ER U QXN X U H MQYH G ED © HRG N IN]G M H

SMGUXK&pQRQIHUHQIFWHUSHGLPpWWYRWRURPXNI]DE®PiI YH Né
Y&]QOB UXAaRYBI'HG QR VR\GE R U QNNRRUID DV SR O R EPXXOW~UQHKF
GHGLpEWDBHY R]O LW DNKEUtVWWEPMHQ Dp QHIH U HDMQUREK R P
VD OYH GUSRMIIMRPQSIRP{AY\WYiY®OVNXRQWHUGLVFLSOVRKYQH
'"{OH&MBRLSRPHO-32HWN\PXD/SiMDMP R G H U GaR VW X\SYRR/ N X P X
DOHSEBH]HQWLRISIDGGREL Qi NRRYH UH YawR U DPR Y 3tPUtVWXNSP L
WpPH 9\X&tYDM~ QRYp PpGLD UHIOHNWXM~ D Y\WYiUDM~ NX
PRGHUQé&P VS{VRERP UHIOHNWXM~ NXOW~UQH GHGLpVWYR Y

3HYQMHUtBHNRQIHUHRGFEDLQLPER &V DRV t P D YR\OW & LW B BK
RWYRULOD RWiJN\ NWRUp UHJRQRYDOL DM PHG]L SUHGQi&DM
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6RAAQH HM SDWD PHY L MGQ ] CONDMMVERK NRP XQNDEQ FK SURWNHGN\RY SRQIN FK
VEMNRY SUFRP EDWRNAWEK 1 X &DM BL X @D \@REHQH WRNFK SRIROXHY DGER D
SUH HOARX WRVFK  \SHKRY 6RAAQH POEA GCHV \O D DMQD SWIRSDIAAX U] QRIRG K
P YLARCH NXOMHKR GHEEVWWD 9 @GCD NRDGHD M_N IHELKALX Y AP ALSWR] UIDP RYCKR
Y KBVHID YAG GDD | D AH QMY &CHVIH SIRSDIRYD  SIAYH QAURGQD NXOMICH GHAEWWR
&IHRP SASHYNX Wi SUHR ] P DSRYD GRWMDVAGRWDK SURSDIAAH P\ QAURGQICKR NXGMICHKR
GGEWD Y WPA MEWDQ KK \RAAQRGAI MA@ FK SOWRIHP )% *  =AYHRP PAPH
DPEAX SUHGWIYL Y VBN | X DYVWAKR GRI|GAD NRU \D ]DPHIDYD @D SRR
YHIHGRIVY NRQM M\ \GP \

.* 029v6/29d
NXOWIH GHAEWR \RAAQHVHM SROIANA SURSDIAAD NXOMD
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9 SRVBGORP GHVD'WRpt ] D QDP HOD@ GLIIWA@H SAWRP \ ]i VDGQE YSOY QD VS{ \RE
DNEP  SROMAND VXEMINW NRP XQINXM V YHUHVDRV'RX 6RALi GH VIHM QDVP | ) DFHERRN
D, QWMIWDP \DWIQ LOWIU GRX V-pDV'RX SRAMANHVNRP XQINi FIH SUPRP XP R& XM
SRAMNRP  SUDP H RVRYHQH REPDQRY  1RUP RYDQLIH YHUHVDPKR GIMNXU X D EXGRYDQUH
YOWQHVI QDpN L LP LG&X 6~pDVQH V VEP VD GR SRSUHGLD GRVWYD DVMRW] ND DNEP
VS{VRERP = WHR SOARPP\ Y\ X&YDQp QD UHSUH HOWFLX NXQOWUHKR GHELDVWD

NRWD P i YRYHHORP SUHWRLH Y&] QDP Q- LGHOAWRWRUD~ D KRGORRY~ | XQNALX

7pP D Q LRGQPKR NXOHUDHKR GHGLPVWD WD Y SRVBGORP REGREt WD \~pDV'RX
SRIMANHVDIHQG QD 6@RYHOWNX pR GHNIDUKMI DVISLRILDP RYp Y\ KOVHQAH YOG 65 QD
LR\ + 9 RP \DNDGH G W} QD SRUO RYDQH Qi LRGQKR SRYHGRP LD
RAKLDOX NXQYUQ K KRGQ{W D REQRYX KLWRUFNGFK SDP IDRN 9]K DGRP QD
P HI @ SRWQFI OGLILWGED FK SOWRUHP VD SRQ-ND RW]ND GR DNHVP LH) \~ WHR
GHN@U AH SUHY 38DQp GR RQAOH SUHWRUX D DNR YHHVQRV' UHDUXMWH QD SUVRP QRV!
NX@¥ UQHKR GHGELPVWD Y SRIMANHVNRP XQINi ALL QD VRAL @)\ AKX VIH'DRK

&HRP SUVSHYNX M SUAVR DQDO] RYD' Y\ X&tYDQIH QF LRGQPKR NXOUHKR GHALpWYD Y
GLIIW@HVI NRP XQIN AL YHHDEFK  LOAWWAL  NROQNLWH OUDGX YOG 65 D
0 LOMMIMWD NXAGH¥U 65 QD SMWRLP i FK ) DRHERRN D, QURJLDP  6~pDV'RX DQD@]\ M
DVINYDOWVIDMYQ.  YEWNXP ] DP HDQE QD YQIP DQIH WWR IRUP\ NRP XQIN AH] R VADQ\
YHHORW UHD] RYDQE |RLP RX GRWJ QNRYpKR aHWHQID

. 8/7 51("' (',06792 $.2 1d6752-1d52"' 1(-, (17,7<

3RVMP NX@¥UQH GHAPWWR SUHGWRIYXNH NRP S Q& \~ERU KP RIQEFK DMQHKP RWQEFK

SUHDYRY NVR V- YEVBIGNRP  KIWRUANDKR Y& YRND GDOHWSRMRPQRW! 3RG D GH LQtAH
81 (6&2 NXQOVUDHGHGIPWR]DK DSDP IDM WBYE\ DURKHRERILANp GADOW DN\R DM

~WQH WDGAH YeNRQ\ VApQIRMDKR XP HAID VSRBPHOMD N UP HV® D NI\ N
81(6&2 . XQOWUQH GHALPWYR ]i LRYH JRKU YD N ~pRY~ ~@RKX Y NRQAWXNFLL
NRONWYQHVILGHOWIV D SDP | W SUHVREH M P ERQ XMW NROWOXIW P HG L P LOXEGRV'RX
SUWRP QRV'RX D EXG~FQRV'RX

1D Q LRGOHVI ~LRYQL M NXQ¥UQH GHEDWR pDWR Y\ X&YDQD DNR SURWMHGRN
IRUP RYDQLD LGHOWN aWW{ D MKR REPDQORY $NR XYi G D 6P LW NX @Y UQH
GHGELPWR QHRGU 8D B KIRUAN- UHDOVX DB N DV NRQAWXRYDQEP QO VWRVRP

NVREP \DY NRONMPVIRP KIWRUFNRP D SRIMANRP  NRQW] W VHBNMM  LOWLBUHXM D
SUH HOWM XUl KRGORW 9 VRP VR [P\ V@ P RAQR KRYRUW" R WY ADXVRUWUARP
GHGELPVWH NVRL VDY P RGHUQERK AWVRAK QHLD] Y\ X& YD QD GULWP L] i AX Qi LRGQBFK
QDUDAYRY D SRIMANBFK AH RY 7 XQEUGIHD$ \KZ RUMK



1 D 6RYHMMX VD RW] ND NXQ¥UQHKR GHGLPWWD YIDEH QDWW | N IRDIGUX QF LRGQEP

MPERBP Y&|QDP Q8P KIMRUFNEP RWEQRWMDP D SDPIVQINRP  NRp -
SWDYLGHIH SUSRP tQDQp DMSIRWMHGQIFWRP  AWMD\ FK LOAWAFFLE 9 SOY GLILWGD FK
P pGlt Y WAYR RE@WA/LDWMH NH 8HXP RA XM P DVRYp &tUHQLH D MWL | FLX Qi LRGQBFK
KRGIWFH YU Xi @H IRPiW NRp V= SUVS{VREHQp SXEQNX P @GAAK JHQHJ At
- HONLQV

32/,7& d .2081, d&$ 1$ 62 &d/1 <&+ 6,(Ch&+

9 SRVBIGQERK LRNRFK VD SRIMANI NRP XQINi AD SUHVXQX®@ | WDGLpQEFRK P pGlt GR
RQMOH SUHWRUX SUPRP  VRALI @H VIHM SUHGWIYXM GOHY MIGHQ | QDIWE] QDP QHMEFK
NDQi GRY LOWADNALH P HG] L SRIMANEP L D\ILP LD YHLHVDRV'RX 7 HOVR SRVXQ VD QHEND
LED IR(P\ NRP XQINi AIH D®i DVVDP RUDHVIG QDP LN\ SRIMANDKR GIMNXU X NRU \D
VIWYD LBFKGMRX  SHI/RQD®@] RYDOHMRX D Y1] Xi @H DADNWYQHERX  &KDGZ LFN

6RAI @HMVHMDNR ) DFHERRN D, QWRILDP XP R& XM SRIMARP QIHBRQ & U" LQIRWP i AH
EH VSLIRWHGNRYDQID P pGi DB DM AHMQH RVIRYRYD' Y]QH VHIP HOW SXE@\D
SIRWMHGQIFWRP DORUWP RY NRYp ]YEKRG XM HP RARQ @H MGHYE D Y Xi @H
S-WDYé REVDK 9 DNDVRP X \D] WWFKVR SOWRUHP \WBOQ VWRVISROMANHVISLRSDIi AH
NVRLE YLD QH RYSOY XM YQP DQIH YHHRWID U P FXMH SRIMAN- DIHQGX  6\WHI QY
HADO

=YOAMD G W Y GIIW@RP SUHWRH]tVNDYDWM WP\ VSRWQD V Qi LRGORX LGHOWRX
D NXQ¥UJ P L KRGOREP L 9\ X&YDQIH NXOHUDHKR GHGLPVWD DNR Wi P EROFNDKR
Q VIAWRMD Y NRP XQINi FLL SRIMARY P RSQR FKi SD' DNR V=pDV' VWDWIILH WY AQDULDAYH
SRIMAE  NGH \D KIMRUANp RGO\ D NXGHUDH SUMN\ VWYDM \~pDV'RX SRIMANDKR
SUEHKX VAH RP ]Yéal" G[ YH) KRGQRV' D HP RAIRQ @H SUHSRWLH V YRTRP  + DU

3ROMAN DNILL VBN P { 8X SUIRMHGQIPWRP  VRALE @) FK VIHW VHBNWYQH SLH HQRYD!
DVSHNW NXAOYUDHKR GHELPVWWD NWRW V= Y V=-@GH VLK LlGHRYEP U P FRP + QDSUNDG
Q LRGQp P ER® KIWRUFNp RVREQRW DBER SDP DM NVRUp Y\ YRD YDV SR] LWYQX
DIH\WWYQX RGRIYX 7DN VR NRP XQINi AD YADN ]i LRYH QHMH U] INR LGHRARIL i AH D
EDQDA] i FLH NXAOYUQ\ FK KRGQ{ W NH VD GHALPVWR WYD BRQ QF VWRVRP  NU WIRGREHM
®ULMP 1] i AH

9R YHHQRP GWMNXUH QD 6@RYHOMX WD WOWR WHOG SUHDYXMH Y DM SROW
SUVSHYNRY SRIMARY D YHHVDEFRK LQAWWAT NRp \Si M SRIMAND SRIROWI  V
WPDPL D\R 613 & UMRPHRGW WDGHD pL REQRYD SDP IDRN 9]K DGRP QD
DORUWP LAN- SRYDKX SOWRUHP NV ] YBKRG XM Y1 Xi @H D HP RALRQ @H Y&l Qp
REVDK\ D GHALPVWR VWYD LGH @)\ P SUNRP  SLH GLILW@@DX NRP XQINi ALX \R &LLRN\EP
GRVDKRP + RVRELV@HP HG| LP MGAP LSRX&YDM P L
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98WNXP EROUHD@] RYDQE NRP ELQ FLRX NYDIVDAYQHVD NYDQWIAYQHVP HAYG. VAH RP
]DA\W QLHDQ REVDKRY~ WM QNX SUH HOWAH QF LRGQPKR NXAHUHKR GHALPWD YR
YHHOHVNRP XQINi FLL. DO DVWHVLHRHSFLX FLH RYRX WWXSLORX

. YDOREQD REVDKRYA DQDO] D

9 SUHMIi JH W H DQDO] RYDQ RILAI @H ~pW OWDGX YOG 6@RYHINHVUSXEQN D
0 LOMMIAVD NXOHU 6ERYHOWHMUHSXEGN QD SMAWRWP i FK ) DFHERRN D , QWIJLDP
9 8WNXP Q8 V-ERUWRUQ YAHM UHBYDOWD SUVSHYN\ | REGREID  RNWELD D4
P DUD NV REVDKRYDD RGN\ QD WP X NXOHUDHKR GHELOWD + YU VIBQH
KLWRUFNEFK RVREQRWY Qi LRGQEFK WIDIWRY REQRV\ SDP LDMN pL. XGRYBFK WDGHFALt

{0 WONOGROQD

o TUNYHOFLX WP DIWANBFK YEVN\ VRY

o IRWP X YI] Xi @HVD NI\ NRYHVBLH HOWAH

e PIHXLOMD\AE @V NRP HQWUWH ] GIH DQD

. YDONDAQ GRE] QARY Y \NXP

9 GXXKHM li|H ERO UDQ] RYDQE RQ@OH GRW QINRYE SUHMNXP QD Y] RUNH

UHVSRQGHQRY YR YHNX RG  LRN\RY 5 HVSRQGHOW SRFKi G D] SURWAHGLD & LOQVNHV

XQLYHJ LW Y &LO0OH D 3 UHERYWNHVKQLYH] LW Y 3UHBRYH =EHUG WSUHELHKDOY REGREt RG
PDUDGR PiND

' R QN \D] DP HUDYDOQD
eGP RIWDILFA\D FKDLDNWMANL  YHN SRKADYLH
¢ SWHHRYDQ SOMRP \ SUMBGRYDQ REVDKX R NXGYUQRP  GHELpVWH
o  KRGORWQLHNYDIW D REMNYW SUVSHYNRY ] GLH DQEFK SROMNP L
o YQIP DQ8 YSOY WFKVR SUVSHYNRY QD RVREQp SRWRW D LOWIDNbQp VSU YDQLH

AVDAMAND VSDFRYDQIH SUHEHK®R SIRWHGQIFWRP FKt NYDGU WWAWRY OH i YLMBRWL
NVRUp VB-ALD QD RYHHQIH AWILRAK YRSUHG WIIQRYHQERK K\ SR
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9 DNDGHP LFNHVIGINXML RVREIMQH Y REOWAL SRIMRYJLH D P HGL @) FK AWGt WD Y
RWD/QRP GHVD'LRpt pRUD] pDVWLH WP DA] XNH Y\ X8t YDQLH GLILWQ@) FK SGMRUHP D\R
Q VIARND SRIMANHVINRP XQINi ALH 6RALI @H VLHM DR ) DFHERRN D, QWRULDP SRV VXM
YHH®DEP LOAWAAI P SUHWRU QD SUDP H RURYRYDQIH REPDQRY  VSURWAHGNRYDQH
SRIMANBFK SRVROMHY  SLH HOWFLX GRVDKQXBFK YEVBIGNRY pL EXGRYDQIH YHUHWDPKR

RELD| X MIGQRADYEFK LH RURY

$NR XSRIRU XM ) L@S D 6RP U SHU/RQDM RYDQp DARUWP \ ] RKU YD pRUD
Y&] QDP QHMALX ~@RKX DMY RE@WA NXAH¥UDHKR D LQIRWP DDQpKR REVDKX , FK DQD@] D
GLUIIW@\ FK SMARUHP XNDJ XM 8H RGSRU-pDAH VWP \ YeUDQH RYSOY XM
XSYDM Wp VSU YDQIH D SUMXS N REVDKX  7HQR SUQRS Mi P R3Qp DQDERILAM
DSANRYD' DM QD SUH HOWAX NXQWUDHKR GHAPWWD QD VRAI @ FK MH'DFK  NGH
DORUM? \ IRWP XM YEEHU] RELD RYDQERK SUVSHYNRY D P { &X VN ] YeKRG RYD' XUpLWE
WS i P ERDANDKR REVDKX Y SRIMANHVNRP XQINi ALL

9 VRP VR NRQOW W \D NDYt DA\R ]P\\VOXS@p DQDO]RYD' DNEP \S{WRERP \~ SUYN\
Qi LRGQPKR NXAH¥UDHKR GHGLPVWD NRP XQINRYDQp SLIRMHGQIFWRP  RILAL @\ FK ~pVRY
OWGX YOG 65 D 0 LQMMIMWD NXO¥U 65 98EHU SU YH BFKWR GYRFK SOWRUHP
)DRFERRN D ,QWRJWDP NH SRGBREHE LK GRP LODQWEP SRWRYHQP P HGL
VRYHOWMNEP L SRX&YDW P L VRAL @\ FK MHA/ DNR DMYA VRARX P LHLRX SRWIQAI @\ FK

LOWIDNFLE 1 DV X8t YDQHVIRX

9 BEHUWP DAWANPKR ] DP HDQLD QD SLRSDJi AX Qf LRGQPKR NX@YUDHKR GHELOVWD QLH M

Q KRGQ2 AWUN YOGD 5REHID ) LFD \D i VMP DAFN.  SUH HOXMI DNR SLRQ LIRGOH

RUHORYDY SUDRP \~pDV\QJ P LQMMAND NXG¥U 65 0 DUAQD ALP NRYLDRY]

RSDNRYDOQH GHNADUXM ]i P HU SRGSRIRYD' MRYHOWN- NX@¥UX D ] YUl RYD' Y&] QDP

Qi LRGQKR NX@YUQHKR GHALPVWD 7 LHVR SRWRMW QDFKi G| DM WRMRLP | @\ U P HF DWY

3WRILP RYRP \KOWHY YOG 6@ERYHOWNHVIUHSXE@N QD LRM + NVRU

OHMH Q JRY A HSAlH SRNRMDHMILH D EH SHoQHMILH 81" ' RNXP HOWREMDKXM \pUX

NRONLDV\ FK ]i Y1 TNRY' Y RE@WNXQOH¥UDHVBRIMN. P HG LNVIRUp SDWA

« 9HORYD' SRIRWRV' Q LRGQPP X VHEDYHGERP LX SRMO RYDQLX VXYHHW  AWVQRAL
D ] GDYpKR YAMMOHWD ~PX N 8WM P WP ER®RP Qi LRGQEP D NXQ¥UQ\ P
WDGHI P

¢ 3RMORYD' DNWWOQX P HGUHRUQ- VSRXSUFX V SUHGSRNDGRP Y\ XAMD

NX @ UQHKR SRWIQFL O NLDNIQ\

3RGSRURYD' NXGAUDH GHELPWWR

. Vi WP RYHVD GIXRGREHVBRGSRUH YAHMEFK |RUHP  RYHOMNHV XGRYHVNX@A UL

6\ WP RYR SRGSRWRYD' LR] YRVP LHVHVD UHILRQI @HVNXAVU

3RGSRWIRYD' S{ YRGQ- RYHOMN- @M DAUX D VBRYHOMN- DXGLRYL] Xi @X NXGAUX



e 3RGSRWRYD' SUH HOWFHV@RYHQWNEFK XP HBRY Y AWV FK LOBWAFL FK D YHUHMDEFK
SUHWRIRFK

« 2 EQRYRYD' NXQWUQHSDP LDM\ Y U P FLREQRV QF URGQPKR NX@YUQHKR GHGLPWWD

« 3RGSRWRYD' GRP i FHNX@YUQH SURGXNALH

e 3RGSRWIRYD' SWRILDP\ QD ]Y&&HIH SRYHGRP LD RYHOWNHVMNXAYU X P @ GHH
3RIWDP RYp V

8 YHGH Ji YITN \Wi LD SRAMANE UP HF Y NVRLRP M SURSDJi FID NXQYUDHKR
GHAPVWD QD VRAI @ FK MH'DFK QIHB RSRGWDAHY D® GR ] QDpQHVIP LH)Y DM
VADMILFN. SRGSRIRYDQ ' LILW@D NRP XQINi ALD LOAWWHLE VBN P {8H E\" YQIP DQ
DNR \V~pDV'  &LEHV VQDK\ R VSLRWAHGANRYDQIH NXQOHUQ K KRGQ[ W YHUHVDRW
SIRWHGQIFWRP Y1 Xi GH DADNWYQ FK D LGHRYR SURI LARYDQEFK REVDKRY

$1$/1=$ .2081,d&( 1d52'1v+2  .8/7 51(+2
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$QD@]D WD ]DP HIDYD QD RILAI @H LOWRIWDP RYp ~pW OWDGX YOG 6@RYHMHM
UHSXEQN DO LQIMMIAVD NXAO¥U 65 DNR GYRFK N ~pRY&BFK LOAWAFLL NRU ] RKU YDM
Y&] QP Q- ~®RKX Y QOS  DQt D SURSDUi FLL NXGHUDHVISRAMN. Y NROW] W QF LRGQPKR
NX@YUQHKR GHALPVWD 9 8WWXP Q&8 \WERUWRU®@ SUVSHYN, | REGREIDRG ~ R\WELWD

GR PDUD =DP HDQ@ WP H \D QD LGHOW NI AX SUVSHYNRY V WP DANRX
NX@YUQHKR GHGLPVWD D QD Y\ KRGQRWIQLH LK. GRVDKX SURWHEQIPWRP  LOWADNDQEFK
P HAIN SRPHAR] QDbHQX ASi pLVDP LV NRP HQWLRY ] GLIH DX

1 D]i N@GH DQD@]\ P RAQR NRQAMDRYD' &H REVDK NRP XQINRYDQE OWDGRP YOG\ 65
QD , QWRILDP H \D Y&l QH RSLHDOR KIWRUFND XGDIRW D Qf LRGQp RVREQRML D\R
QDSUNDG  XGRVIWAWU $ G DQGHU' XEPHN pLO LAQ 5 DVAMIDY Wi QIN' 3 LDYLGHIH\D
RENDYRYDQ DVSUVSHYN. YHORYDQD Y] QINX Y65 61 3 pL.Q ERIHOMNEP WIDWRP ~]\R
VSl VBP VR VRYHOWNEP L WDGALDP L 98] QDP Q- pDV' NRP XQIN AlH WRU@ SUVSHYN R
REQRYH SDP LDVAN DNR DMV Xi @H] Qi ] RUQHQp Mt P ERDFND DNW SRGSRUKM FH ~\WYQD
KRGQORW

= K DGM\D LQWMDNAL EROQDMVIVSHEQHME SUVSHYRN YHORYDQE UHNRQEWXNFLL NDEWH D
5 XVRYFH RIQDpHX ASi pLMDP LW  ]GHDQ QDVBIGRYDQE SRWRP R WIDMX
W BFK &\ U@ D 0 HRGD Rl QDpHQ NRP HOWLRY 9&] QDP Q&8 GRVDK P DODM
SUVSHYRN N YBLRDLX ~P UAD$ ®{ DQGLD' XEpHND [ GIHDQX 7 LHVR ~GDVH SRWLG] XM

SHKIWRUFN SDP | " DQ LRGQ i P EROND UH RQXM VSXEQNRP D SUHGWIYXM ~pLOQé
NRP XQUNDPQE SUYRN Y SIRWAHG VRAL @) FK VIHW



3RGREQE WHQG ER®R PR&Q VBGRYD' DV QD RIIFAI @RP LOWRIWDP RYRP  ~p\WM
0 LOMMIMVD NXGHU 65 9 SUVSHYNRAK GRP LORYDDQ. RGND]\ QD Y&] QDP Qp RVREQRWL
VRYHQWNHVNXAOHUL + QDSUNDG $ QGUHND + QONX - XUDND - DNXELVND L 6DP D &KDXSNX
+ DNR DMWP\ XGRYHM NXG¥U  IRDQUD FK SRGXNDW |HWAYDO 98FKRGQ  pL
LOAWNARQY @MHVINXG¥U 0 DWpQ VOYQRV' B6QRYHOW Q LRGQ JD@UD 1 DWILDF
LOWILDNFLE ] D} QOP HOD@ SUVSHYNT R RWVRUHQ | HWAYDOX 9 8FKRGQ) R QDpHX ASi pL
\D P L \Re NRP HOWLRY D Y\ NDGUHQIH P LQIMMN. NXQO¥U N WP H GHGLPWWD

Rl QDpHQX NRP HOWWRY ]GHDQ  DGtP L WP DAFRN YeUD] Q8P L SUVSHYNDP L
FRQGILMDD i ADGHALWD ] GHDQ DIHAMYDOY/ HYRpL ] GIH DQID

= DQD@]\ WVS@YD &H 0 LQVMUAVR NXQO¥U 65 FHBOH EXGXW  GLILWEX
UHSUH HOWFLX NXOYUDHVILGHOWIV SLRVAHGQIFWRP RVREQRW SRGXNDW D WDGLHQEFK
SUNRY 1 DW\ 881X P LHIX DQJDERYDQRWALGRVDKRYDQ SUVSHYN, VHP RAIRQ @\ P DBER
DN AP SUAMDKRP + QDVP| V\NIGLHQID P LOQMMN D SRGXNDAD V Y\ VRARX
P HGl @RX YLGIWM QRV'RX

9R YBWXPH WH D®M DQDO]RYDD SMARWP X ) DFHERRN SUPRP  SUHGP HRP

WN-P DQLD ERORILFL @) ~pHAOWDGX YOG\ 65 2 ILAi @\ ~pHA0 LOLWMIAND NXG¥U 65

EROY VGRYDQRP REGREt QHD\WYQ ) DAHERRNRYp SUVSHYNL OWDGX YOG 65 \D
WP DARN\ | KRGRYDQVLQWRILDP RYEP REVDKRP + SUHYDAQH LAMR R KIMRUFND XGDRML
D Q LRGQp RWVREQRW DNR AWU ' XEpHN D aWi QN 98] QDP Qo P LHMR P DQ DM
SUVSHYN' R REQRYH NXQ¥UQ\ FK SDP LDVRN NDEWH 5 XVRYFH . DU pRQIKR SDOF  pR
SUDP RUHONMMI]I Y TN YOG Y\ S@YDMFH] SLRIWDP RYpKR Y\ KO VHQLD

= K DAV\D LOMDNAL GRP LORYDD WL SUVSHYN  REQRYD NDAMH D 5 XVRYFH

Rl QDpHQt ASi pL \D P L Vi NRP HOWLRY JGHDQ X]QDQH * RIDRY D\R
Qi LRGORWQHVP HELO R QDpHX NRP HOWLRY  ]GHDQX D SUVSHYRNR
0 LFKDIRYL 6WDQNRYL pHARVRYHOMNRP  LRG NRYL D DP HIFNRP  VHLADQWRYL

R} QDpHX NRP HOWLRY ] GH DX

7IHR YVBIGN SRWUG XM 8H GLILWGEDD NRP XQINi AID OWDGX YOG 65 VD RSIHD R
V@ QO LRGOR LGHOAWLOH QDUDWY.  NVRUp QDFKi G D X YHLHNDRWASR] LMYOX RGR] YX
3UVSHYN VSRWQD V KIWRUFNRX NRQWOXLWRX D SDP | "RX Y\ YRO YDV QDGSUHP HUD-

P IHX]i XN? X D LOWADNAH

1 DRSDN DQD@] D | DFHERRNRYHVINRP XQINE AH O LQMMUMWD NXAGYU 65 QHERM P R&Q)
NH &H RILAI @ SWRILOWH RUX EROY REGREt RG  RNWEWD QHD\WYQ.  7i W
DEVHOALD DNWYQHMI NRP XQIN AlH SUHGWIDYXMH | SRK DGX GLIIW@HV UHSUH HOWALH
NX@YUQHVI SRIMN.  YBLD] Q8 GHLAW 9]K DGRP QD G{ GBLVRV' VRAI @\ FK IHW D\R
Q VARMD YHHPKR LQIRWPP RYDQID LGH R QH X&l\§ SRWQRI O Y RE@WA &tUHQID
NX@¥UQHKR SRYHGRP LD D SDUAALST FLH YHHVDRWW.



6~KUQQH P RAQR NRQGADRYD' 8H ~pW OLWDGX YOG 65 ]RKU YDM DNWYQX ~BRKX Y
GLILW@HVBLRSDIi AL QF LRGQPKR NX@¥UDHKR GHGELPWWD 2 EVDK NRP XQLINRYDQE \VEP VR
NDQi @ L NRUHESRQGXMI VR VAWDMILFNEP L AHP L YOG Y REQWA SRGSRU QF LIRGOHM
IGHOAW 0 LQMMIAVR NXG¥U 65 Y\ X&YDR ,QMIWDP QD SUH HOWAX |ROG WK
NX@¥UQ\ AKX SRGXNDW D Y\ \DGLHY LH RUPKR YHGHQID NVRLp JHOHLRYDD Y\ VRN- P LHX
VSl VQHVIYI ]\ 1 HDNMIYLVID QD ) DFHERRNX YADN RUDEXM FHDIRYE GRMP  NRQ] MMQU@HM!
NX@YUQHVINRP XQINi FIH 1 DSUHN VP X YAVGN, SRWUG XM 8H GLILWGEH STMWRLP \
YHHDEFK LOAWAFL P { &X VB-AL" DNR HHWYQ Q VARMBLL &tUHQX D SRVO RYDQX Y] "DKX
NQ LRGQEP DNX@¥UQR KMMRUFNEP KRGQRWP

' 27$=1...291 35,(6. 80 3(5&3&$ 352 3$* d&,(
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9 GUXKHVI pDVL YBMNXP X ERO U-D@ RYDQE NYDQWWYQ. SUHWNXP ]DP HDQE QD

SHAHSAX SROMANHV SLRSDJi AH Q LRGQPKR NXAYUHKR GHGDWD 1.' QD

VRAI @ FK MHDAK 1D WAQR ~pHO ER® WEQRYHQ MGQD K@YQ D WL YHG DMILH

K\ SRW]\ Y QDVBGRYQRP ] QHQ

e +@®YQi K\SRW]D + 9\ X&YDQH VRAI @\ AKX VLHA/ SRIMFANEP L pLQIWI P L QD
SWRSDJi AX 1. ' SR MYQHRYSOY XM YQtP DQLHWMR WP \ YHUHVDRV'RX

e 9HG DMID K\SRW]D + 0 @G UHVSRQGHOW LR\RY  pDWMMALH
Y\ X& YDM , QWIRJWDP QD] tVNDYDQIHLIQIRWP i At R1 . ' QHA WRLELH YHNRYp WNXSLO)

e OHG DMILD K\SRW]D +  5HSRQGHM NRU SR WYQH KRGORAD SUVSHYN
SRIMANRYR1.' pDWHELHLQMIDIXM VVEP VR REVDKRP

e 9HG DMID K\SRW]D + 5 HVSRQGHOW, NVRU SRYDEXM SUVSHYN R 1.
] GIH DQp SROMNP L] D REMNWYQH ]i LRYH pDVWMILH XYi G DM &H LFK Q' JRU ERQ
\BP VR REVDKRP  RYSO YQHQD

SUHWNXP SUHEIKDOY REGREt RGP DUD GR PiN QD Y] RUNH

UHVSRQGHORY | SLRWAHGID &LAQMNHMXQLYH] W Y ALOOH D 3 UHERYWAHVIXQLYH] LW Y
3UHBRYH

OYRGQ RW]ND ]LV'RYDD YHN UHVSRQGHQWRY 9éVBIGN XN | DD &H ~PDWRENRY
ER®R YR YHNX  * LRNRY ' WXKRX QD\BRpHWDHMRX WNXSLORX ERD UHVSRQGHQW YR
YH\NX  +  WR\RY 1 DVBGRYDQ YH\NRYp WNXSIQL = LR\RY +

LRN\RY + LRN\RY D QDSRNRQ WNXSLQD LR\RY 9 8VBIG\

SRWUG XM &H SUHWNXP  \D UHD@] RYDO SUHGRYEHMEP P HGJL P MGAP L YHNRYEP L
WNXSLQDP L SUPRP WXSIQDQDG  LRNRY ERD] DWASHY BQP LQIP | @H



*UDI $NéNH9I & YHN"

9 U P ALGIXKHVRW] N\ ERC] LV'RYDQé ~GDVR SRK@Yt UHVSRQGHRY AWGLH QD) QDX M
8H QLHBR YHN DB DVSRK@YLHP { 8SHRYSOY RYD' SUH HHQALH SRX&t YDQLD MGQRVDYEFK
VAI @K MHVY 9 NRQMW UDD RYDQKR SUHWXP X SUHYOGDD  &HOWNp
UHVSRQGHM, QDG P X&WNBP L * HQ=

*UDI $Np NH9 DaH SRKMYLH"

7 UHAD RW] ND VD ] DP HDYDMD QD SUH HIRYDQp SMWRWP \ SRX&YDQp UHVSRQGHOW L =R
] tVADQEFK ~GDVRY Y\ SOQX®R aH QDNIDWMMLH XYi G DORX SMAWRP RX ERO, QWRILDP

QDVBIGRYDQE ) DFHERRNRP ' VID SRWLE] XM LDVAFFLWHQG RE ~EHORWW
,QMIDP X SWHG ) DRFERRNRP QDWW Y NROM W WRIGHRY PHGL P @GEP L D
WEUEP LYHNRYBP LMNXSLQDP L 6KDINK

* WDl . VRU~ ] XYHGHQEFK VRFLI @)\ FK VIHW SRXat YDA QDN)DVWIANALH"



AWUN RW]ND W-P DD NRp VRAI @H VHM UHVSRQGHW QDWMDWMMLH Y\ X&tYDM QD
VOBIGRYDQHLQIRP i At RQ UIRGORP NXAOWUDRP GHALbWWH = RGSRYHE Y\ S@YD &H
RSEVDQEFK  VOGXW  WAVR WP DANX  SIRMHGQIPWVRP |, QWRJLDP X
SIRVWHGQtPWRP ) DFHERRNX D XYLHG®R LQp | GLRWH

* WDl . VRU- ] XYHGHQ&FK VRFL G\ FK VLHW SRX&t YDVIH QD VAHGRYDQLH
LQIRUP i FLt VENDM FLFK VD Qi URGQpPKR NX W UQHKR GHGLPWD 65 "

9 SIDMVIRW]NH \D JLV'RYD®R D\p WP\ Y RE@W Q LRGQPKR NXA¥UDHKR GHELMWD
UHVSRQGHQWRY QDMLDF ] DXNP D 1 DW1 pét i XWMP EROSUHDYHQE R WP X KLWRUFNEFK
SDP LDWN NX@YUQ\ FK SRGXNDW D WDGLpQEFK ] Y\ NRY 0 HOHMI
pDVW ER® RGSRYHGH VENDV FH \D KIWRUFNEFK. RVREQRW D YWY ' D
VBN SRXND XM QD UHDMYQH LRYQRP HUQp ] DVWSHQH ]i XNP RYEFK RNUKKRY PR
]G{W XM SRWHEX GLYHJ LW ] GLH DQpKR REVDKX QD VRALI @)\ FK VIH'DRK

* UDI $ N VOIGXNHIWH REVDK R Qi URGQRP NXQGWUQRP GHGLPWYH NVRUD
VP \ 9i VQDNYLDF ] DXMP DM" P { &HVW Y\ EUD" YLDFHUR RGSRYHGt

9 UP A AHMVRW] N\ ER®R W-P DQp  pL UHVSRQGH YQIP DM SLIRSDIi AX 1. ' |R
VADQ YOGQ FK SRIMANEFK VXEMINVRY DBER YHHVDEFRK pLOIM RY QD SOMRLP i FK
) DFFERRN D, QWIJLDP 1 DWDWMMIRX RGSRYH RX ER®R AEQR DO BQ REPDV

QDVBGRYDQD P R&QRV'DP L AN UQLH DAL HHP SRW-G"? =KRGQH SR
UHVSRQGHOWRY XYLHS®R A0{EHF QH D QR W KRGQH &HDRYR P RAQR
NRQEAVIDRYD' 8H NDGQp RGSRYHEH VSRX SUHYDERYDQ. QDG | i SRUDEP L bR

QD] QXM P LHUDH SR LWYQH YQLP DQLHWAMR IRUP \ NRP XQINi ALH



* DI 9 QtP DV &HYQ® GQH SRAQVIFNp WUDQ\ DAHER YO GQL YHUHMDL
PLOLVQ@D Y\ XatYDM VRFL GQHVLHVA ) %D, QWDJWDP QD SURSDJi FLX
Qi URGQPKR NX@W UQHKR GHGLPWYD 65 *

6LHGP D RW] ND \D ] DP HIDYDMD QD NYDOVBAWYQH KRGORWIQH VS{ VREX DNBP YO GQH

SROMAND VADQ\ SUH HOWM WP X 1. ' QD VRALI @\ FK MH'DAK 1 HEGR WGD R NYDQWUX
SUVSHYNRY DB R LFK YQP DQ- NYD@X 1 DW\ &%t SRGIHO RGSRYH SUHGWRYRYDD

P RAQRV' AL HLHP SRW-Q" QDVOGRYDQ 26N U SR LWYQH D A6N{ U
QHIDAVQH = YBVOGNRY Y\ S@YD SR@U]i AD QG ]JRIRY SUPRP Y V-KUH
GRP LOXM WN{ UQHI DAWYQHRGSRYHGH VSRX QDG SR IMYQ\ P L

* UDI $ NR KRGQRWWA VS{ VRE DN&P YO GQH SRQVIFNp WUDQ\ SUH| HQWX M
Qi URGQp NX@ UQH GHGLPWYR QD VRFL G\ FK VIH'DFK ) % D, QWDJUDP "

PW’ DRW]NDER®D]DP HDQ QDR pL V- VRAI @HVHM YQP DQp D\R ~pLOQE QF VWARM
SWRSDJi AH Qi LIRGQPKR NXAQYUHKR GHADWD  98VBIGN. XN ]DQ &H SUHYDEQH
SUHYDERYDD NDGQp RGSRYHGH QDG ]i SRURP L 7IHR ~GDW
NRUHESRQGXM V LOBP L YAWWXPDPL SRXNDXMAPL QD G GBLMR' Y\ X&YDQD
VRAL @\ AKX HWY U P AL SXEQF LHDMRQV



* UDI 3 RYDAXNHI# SRQWFN~ SURSDJi FLX QD VRFLi @)\ FK VIH'DFK ) %
D,QWRJUDP NVRU VD] DP HUDYD QD Qi URGQp NXQW UQH GHGLPWYR
] D ~pLQQE Qi WURMQD ] YEAHQLH SRYHGRP LD R VIAMR \VigP H'

' HYLDV> RW/] ND VD V-\AHGLAD QD VXEMINWYQH KRGORWIQLH YS® YX SRIMANHVSLRSDIi AH
1.' QD QJRU UHVSRQGHQRY &IHRP REVDKX QD WRAI @\ FK VHDAK NH pDWR
RYSOYQ" SRWRW D KRGORWQLD SRX&YDM RY 1 D ]i NIGH ] tVNDQBFK ~GDVRY P R&QR
NRQAVDRYD' &H UHVSRQGHORY SUJ QDR 8H VBNDVR SUVSHYNL RYSO YQLD LFK
Q]RU |DAD bR XYLHGR RSDN 2 GSRYHGH ]i LRYH SRXND XM QD SRP HUH
LR] GHDIQp SRWRW

* WDl 2YSQY XNHSR@WFNi SURSDIDQGD R Qi URGQRP NXQM UQRP
GHGLbWYH QD VRFL @\ FK VIH'DFK 9i & Qi ] RUQD WVR VgP X"

' HMDVID RW] ND VD YHQRYDMD P IHH LOMDNAL LHVSRQGHARY V REVDKRP \ENDMFALP \D
1.' QDWRAI @\ FKMHDK WMR] QDpHQHASI pLVDP LV NRP HQVRYDQH ] GIH DQIH

7IHR SN\~ Y&] QP Q&P LQGINI VRIRP  GRVDKX GLILWGEHVINRP XQINi AH = ~GDNRY
NS@YD &H UHVSRQGHOWRY GHNOLRYDR DNWYQX LOWDNALX V VEP VR WSRP
REVDKX NP XYLHG®R &HVQP QHOMIDIXM

*UDI  / DNANRYDQ NRP HQVRYDQ D®HER ] GLH D@ WH QLHNHG\ SUVSHYRN
R Qi LRGQRP NXQWMUQRP GHGLPWYH 65 QD VRFL G\ FK VLH'DFK"



3UHGSRVBIGQ RW]ND WW-P DD HP RARQ @H RGRI\  UHVSRQGHQWRY QD SUVSHYN
SRIMARY R 1.' 1DWDWMMIH XYi GDQRX RGSRYH RX ER®R ALDGQOH
QDVOGRYDQRX P RAQRVIRX AN USR] LWYQH 3W V-KUQH RGSRYHE YaDN
SUHYDSRYDD. W U QHIDWYQH HP yAH QDG SR|IWYQ P L = RGSRYH&
YS@YD &H UHVSRQGHOW QDWDWMMLH QHV\ NDJRYDQ YelD Q- HP RAIRQ @X UHDNFALX
SUpPRP P LHUDH SR LWYQH KRGORWIQLH VD RENDYRYDAR DNR GUXKp QDNIDWMMLH & HDIRYR
VUHVR ~GDH SRXND XM QD VN[ UUH HYRYDQ2 P LHWEP L D& NUMANG SRWRVN W | RLP H
NRP XQINi AH

* WDl $Np SRFLW YR Yi VY\ YRO YDM SUVSHYN\ R Qi URGQRP
NXQM UQRP GHGLPVWWH ] GLH DQp SRQWNP L QD VRFLI @\ FK VLH'DFK"

3RO RW]ND WD YHQRYDD KRGQRMOQLX REMNMW D QH DXNDR SUVSHYNRY R
1.' 9&VDGN RGKDDD LR GHBQp SRWRM SUPRP UAVSRQGHOWRY YQtP DR MHR
SUVSHYN' DNR QHREMINWYQH DBER ]DXND 2 SDphQ8 Q JRU WGD &H SUVSHYN \~
REMINWYQH ] DWYD@R RSEVDQERK

* UDI 3 RYDaXNH SUVSHYN\ R Qi URGQRP NXQOW UQRP GHGLbWYH
] GLH DQp QD VRFL @)\ FK VIH'DFK ] D RENHNWYQH D QH] DXNDV@"
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9 ]i YHH WAMR pDW SUHWXP X ERQ JtVNDQp ~GDW DQDO]RYDQp YR Y]"DKX N
WIQRYHEP K\SRW|DP +@YQ K\SRW|D +  SRG D NVRUHVIV\ X& YDQIH VRA @)\ FK
VIHW SROMANEP L pLQIWM P L SR] LWYOH RYSOY XNH YQIPDQH 1. ' YHHWMRV'RX ERD
SRVMUGHY 1D RYHHQH WAWR K\ SRW]\ ERODQDO]RYDQE Y]"DK P H3 L YQP DORX
~pLOQQRV'RX WMR SLRSDJi AH RW]ND b D VXEMNWYQH XG YDQEP RYSOYQHQXP
Q JRX WVSRQGHQRY RW]ND p &Kt NYDGU W WA QH i YIMBRMZ  SUHXNI ] DO
ADAMAN  YE]QDP Q- WYIMRY' PHGL WPLR GYRPD SUHPHQQEPL S §

96VBIGN QD QDpXM  8H UHVSRQGHOW. NVRU SRYDEXM WAR IRLP X
NRP XQINi AH 1D ~plQQ~ ]i LRYH pDWMMLH SU]Q YDM  &H RYSOYQD LK Q JRU QD
WPX 1.' 3RWUGXW WD VBN &H Y] Xi @H D HP RARQY @H H ROXMAL REVDK QD
VRA @)\ FK MH'DRK P { 8HH HNWYQHRYSOY RYD' YHUHD- P LHONX

+\SRW|D + SUHGSRNO@GDD &H P @G UHVSRQGHOW + LR\RY  pDVAMILH
Y\ X&YDV , QWILDP QD JtVADYDQIH lQIRWPPi At R 1. ' QHA WELALH YHNRYp WNXSLQ\
98V FKt NYDGU WWAAKY SRWVUGLD AVIDAMAFN. Y&] QDP Q- i YIMBRV' P HG L YHNRP D
YEEHRP SOMRWP\ S § T 0> 0@EAHYH\RYpNDMIyUH + D =
LR\RY YR YBUDQHM P IHH SWIHHRYDD ,QWMIDP ]DAD pR WU UHVSRQGHOW
LONGORYDD VN UN ) DAHERRNX DBER N QH i XNP X RWR WP X +\SRW|D+ ER®D WGD
SRWVUGHD

+\SRW]D+ W\FKi GDD] SUIHGSRNDGX &H UHVSRQGHOA V SR IWYQ P SRWRWRP N
SUVSHYNRP R 1.' pPDVMMLH V \BP VR REVDKRP LQMIDIXM $QD@] D Y] "DKX P H L
SUHP HQQEP L A P RARQ @D UDNADF D AQMDNAH RWIN b D XNi ] DD
ADAMMAN. Y8]QDP Q- V-YIVRV' S § 5 HVSRQGHOW. NVRU R} QDpL@. WRMW
HP RARQ @H UDNAH DNR SRIIWYQH PDQ ]ilRYH W&X WQGHAX OMRYD!
NRP HQRYD' DBER | GIH D' WIQWR WS REVDKX + \ SRW] D VD WIGD SRWUGLD

&HRP K\SRW]\ + ER®RRYHL' pLUNSRQGHOA NVRU SRYDSXM SUVSHYN R1.' ]D
REMNWYQH ]i LIRYH pDWMMIH SUJQ YDM &H LFK QG ]JRU ERQ RYSOYQHYD VEP \R
REVDKRP  $ QD@] D'Y] "DKX P HG L SUHP HQQEP L40 QtP DQLH RENMNAYIWE D A2 YSO YQHQH
QJRUG RWN D D RSI" SRWVUGMD MDAMARN YE] QDP Q- NRUHDAX S §

=MWMQID QD] QDbXM  8H G{ YHD Y REMINNVVX NRP XQINi FLH ] Y\ &XMH MM
HHWMMW SW IRP RYDQ YHH@EFK SRWRWRY +\SRW|D + ERD WGD VENMWR
SRVUGHD

=iYHRP PRIQR NRGADRYD' &aH NYDQMDAYQ SUHWNXP  SRWUWGEO YIDFHR
Y&] QDP QBFK V=YIMRW P HG[L YHNRYRX AWXNWRX UHVSRQGHQWRY  SUHHHOADP L
VRAI @ K MHW D YQIPDQP SRAMANHVINRP XQINFAH R 1.' 8N]DR D &H
G{ YHIKRGQRV' HPRARQ @ REVDX D IRP i @D SWHHMWHAD Yel QH RYSQOY XM
QHBR LOMDNAX SRX&YDM RY DB DMLFK SRWRM N WP H Q LRGQPKR NXAOHUDHKR
GHGLPWWD
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=UDQ RYDQ DQD@]D XN [DD &H VRAI @H MHM JRKU YDM Y8] QDP Q- ~@RKX Y
SROMANHVINRP XQINi FIL D P {&X VB&L" DNR ~pLQQé Q WWRM SLRSDi AH Q LRGQKR
NXQOVUDHKR GHGLOMWD 2 ILAi @H ~pW OWDGX YOG 65 D 0 LOMMIAVD NXG¥U 65
Y\ X&YDM GLIIWEH S@MRP\ QD VSLIRWMHGNRYDQH REVDKX V KIMRUFNEP D
NXQ¥UQ P YEJQDPRP  ptP  WHOGNXM SWRIDPRYp SURUW YOG Y REDW

SRMLO RYDQID Qf LRGQHVLGHOWV

= REVDKRYHMDQD®]\ Y\SOQX® &H QDW\ &4t SROHWLQMDNAL JHOHXM SUVSHYN
YHORYDQp KIWRUFNEP XGDEBRWMDP  Y&] QDP Q8P RVREQRWDP D REQRYH SDP LDRN
,QMUUP 0 LOVMOMD NXQ¥U 65 ERO HHWWYQH Y\ X&YDQE QD SUH HOWAX
NXQ¥UQ\ FK SRGXNDW D XGRYBFK WDGFAt ]DAD pR MKR QHDNWYLVD QD ) DRHERRNX
SUHGWRYXNA NRP XQLNDDQé GH LAW

. YDOAVDWYQ. SUHWNXP P HE L UHVSRQGHOWP L SRWUEO &8H P @GE SRX& YDWADD
SIHHXM ,QMIWDP DNR KDMYQE ]GLRMLIQIRP i At R NXQGWUWORP  GHELDWH  =L\VMQLD
JilRYH XN ]DQ &8H YQP DQi G YHJ KRGQRV' REVDKX HP RARQI @D RGR| YD D IRWP D
SUH HOWAHP D¢ YSOY QD LOWILDNFLX SRXtYDM RY DMK Qi ] RURYp SRWRM

1D ]i N@GH Y\ KRGORMQD 3WLRFK RYHRYDQEFK K\ SRW] ERQ SRWUHY YIDFHp
YE]QDP @ Y]"DK\ PHL YH\RP YEEHRP S@MMRWP\ HP RARQY @RX UDNARX D
YQP DQP REMNAMW SRIMANHM NRP XQINAH  7LlHR SRIQDM  SRXND XM QD
G GEMRY  AHBOHM Y Xi @H S-VBYHM D G YHU KRGQOHVI GLIIWGQHM SUH HOWAH
NXQOV¥WDHKR REVDKX NRU P {&H SUVSIH' N SRVO RYDQLX NXQ¥UQHKR SRYHGRP LD
YHHORWM

- H YaDN SRAVHEQp GRGD' &H SUHWNXP P DOXUWIW REP HG HALD 9 8EHJ UVSRQGHRY
EROREP HG HQ& QD AWGHRY GYRAK XQLYH] tWpR QHXP R& XM ] RYSHREHFQL' YEVBIGN
QD FH3 SRSX®AX 5RYQDNR DMYEEHJ DQDO] RYDQERK SURILARY YHHVDERK LOAMALAL
QHDFK\WYD AH3 &UNX SROMANHMNRP XQINAH =DWMQID SUHR WHED YQIP D' DNR
RUHQVWHQP Y U P AL] YRBIQKR SUHWNXP QoKR U P FD

=IMMQID P {&X VB4 DNR SRGOHWSWH HHWYOHALX D DEUHVOHMLX NRP XQINi AX
YHHDEK LOAWWAL Y GLIIW@RP SIRMHI =i IRYH ]RWYD WP D RWRIHJ  SWH
DGLX UH B LX DYEWNXP Y NRQW] W GLI IW@HVERARNHVNRP XQINi ALH
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&+$' 1 ,& $1'5(: 7KH +\EUG 0 H3D 6\\WP 3RMMFV DQG 3RZ HU
VG 2[IRUWG 2 [ IRUG 8 QLYHIMW 3UHW

),/ ,3 9/%' ,0E65$6205 0$7(- ' DVEEi ] RYp D NRP XQINDhQp VMDWILH Y
NROW] W YEVNXP X OLDUHQWHVMWIKQINY D NQIKRYQEFWD QD 6@RYHOWNX  $QD@] D
Q YK\ DLP SGP HOWADVG{ LD RP QD NRP SDUDWYQX AWGLX DY\ XAMH SRGFDVRY , Q
3RNDG VRYHMHVINXOYU D LIFK SUHHHOWAD GRP DD Y]DKWDQt V. +  %DOW

% VWLFD AWWVZD YHGHAN NQLAQLFD

*(1 = 62&%$/ 0(',$ 75(1'6 +2: 0$/(6 $1' )(0$/(6 ' ,))(5 ,1
3/$7)2506$1' ,1)/8(1& 5,0 3$&7 2 SHBORQDOH®' RWXSQp
QD KWBY ZZ7 RSHEORP E®] KRZ JHQ] P DOV DQG |HP DBV GUIHJILQ WHU
VRADOP HGLD X\VDIH' XV BVRXUFH FKDWSWARP ] RELD HQp @

+$-(5 ODDUMD $ 6HMQI WH 6VIJH $ ' WDPDWW\ R 3RIA
' HEHDWRQ $GP LQVADAWRQ 6RAHN YRO QR V. +

(1.,16 +HXU 6SUDGDE®M 0 HAD &UDWQJ 9 DOXH DQG 0 HDQLQJ LQ D
1 HE RUNHG &XAXUH 1 HZ <RIN 1 HZ <RUIN8 QLYHUAW 3UHW

1$-9<84M0%$1(-428 62&,E/128 6,(!128 1% 6/29(16.8 -( )$&(MW2.
8',$ +2 328aB0%$-01,(.2 .2.5E7 ' (11( ,Q 60 ( ,QH
RQOOHD ' RMMSQp QD KWBV 1OGH WHWFE QDA X] LYDOHWRX
VRAD@MRX MHRX QD VIRYHOMNX MH | DFHERRN XGID KR SRX] LYDK. QLHNRORNLDW
_GHOOH KVP O RELD] HQp @

0,1,67(56792 .8/705< 65 , QWMDJLDP RYé SWRILOO LQAMWMMNYD NXAYU
65 >RQOOHD ' RWXSQp QD KWBY 7277 IOWMIWP FRP P LONMMIAMWRBNXAOXU WN "
KO HQ> REWD Hp @

352*5%$029e 9<+/E6(1,( 9/E < 6/29(16. (- 5(38%,. < +
3IRILDPRYp WNKOWIH YOG 65 SRQIOH® ' RWXSQp
KWBY  ZZZ QUUWN ZHE ' \QDP LF ' REXP HQBUHYIHZ D\VS[ "' RE.'

> RELD HQp @

6+$,. + (LDP * H) = 6RADO0 HELD 8 VDI H 6 VAPV ' DW 7UHQGV
6LP SGEHH >RQOOHD ' RWXSQp QD KWBV_ MP SGEHHQFRP JHQ ] VRADOP HGD
XVDIH WIDMMFY " XV BVRXUFH FKDWSWARP 5 RELD HQp @

60 ,7+ / DXUD\DQH 8 VAVR + HIVBIH / RQGRQ 5 RX\VBIGIH


https://www.opeepl.com/blog/how-gen-z-males-and-females-differ-in-their-social-media-usage?utm_source=chatgpt.com
https://www.opeepl.com/blog/how-gen-z-males-and-females-differ-in-their-social-media-usage?utm_source=chatgpt.com
https://index.sme.sk/c/23398546/najvyuzivanejsou-socialnou-sietou-na-slovensku-je-facebook-ludia-ho-pouzivaju-niekolkokrat-denne.html
https://index.sme.sk/c/23398546/najvyuzivanejsou-socialnou-sietou-na-slovensku-je-facebook-ludia-ho-pouzivaju-niekolkokrat-denne.html
https://index.sme.sk/c/23398546/najvyuzivanejsou-socialnou-sietou-na-slovensku-je-facebook-ludia-ho-pouzivaju-niekolkokrat-denne.html
https://www.instagram.com/ministerstvo_kultury.sk/?hl=en
https://www.instagram.com/ministerstvo_kultury.sk/?hl=en
https://www.nrsr.sk/web/Dynamic/DocumentPreview.aspx?DocID=535376
https://simplebeen.com/gen-z-social-media-usage-statistics/?utm_source=chatgpt.com
https://simplebeen.com/gen-z-social-media-usage-statistics/?utm_source=chatgpt.com

67,(*/,7= 6WMIDQ %62&. 0$11 7REIDVD. 5b0 (5 1LFRM 6RADO0 HAD
$QDOWFAY £ $Q , QMUGLVASAODU. $ SSURDFK DQG , W , P SGFDVMRQV IRU , QIRUP DWRQ
6\ WPV 9%MOHW ,QRPPDARQ 6\WWPV (QILOHHIQ] YRO QR V=

'RAMXSQp QD KWBV  QONVSUQIHUFRP DUAFGA Vv .
> RELD Hp @
781%," *( - ( D $6+: 257+ * - ' DMRQDQW + HIVBIH  7KH

0 DQDJHP HAR! WH 3 DVADV D 5 HVRXUPH LQ &RQI QFWEKLFKHVMU - RKQ: LA 6RQV

O5$' 9/E' <65 , QWDJDP RYé SLRILOOWDGX YOG 65 SRQDOH@' RWXSQD
QD KWV ZZZ IOWMNWDP FRP XIDGYMG W " KO HY 3] REW HYp @

O5$' 9/E' <65 D ) DRHERRN\RYE SLRILOOWDGX YO G 65 >RQAQH®' RWXSQp
QD KWBY 777 IDHERRNFRP 8 LD MG\ 65 5 REWD HQp @

81 (682 &RQYHMRQ IRU WH 6DIHIXDUGIQ) R WH , QQILEG &XMLDO
+ HIVBIH >RQQOH@ 3DUV 8 QWG 1 DARQV ( GXFDAWRQDO 6AHOWLE DQG &X@XLDO
2UDQIDAIRQ ' RAXSQp QD  KWBV LK XQHWFRRU GRF \LF (1 sd
> RELD HQp @



https://link.springer.com/article/10.1007/s12599-014-0315-7
https://www.instagram.com/uradvladysr/?hl=en
https://www.facebook.com/UradVladySR
https://ich.unesco.org/doc/src/01852-EN.pdf
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+XGREQOYIGHRNIS\ V Y] DPQ P DXGRY] XAQ P POEARP NRW QHBQ LHBNXW V ED\Q
NXOMX DB JARYHI \O L DNR SUHVRU @@ UHOMSUHAAX D SRSXOU] AAX NXOMOHKR
GHEEWD 3ASHYRN \D ] DP HUDYD QD DQDO] X M P ERRY P IQXGMIVY GRP ARFK DMWYHRY FK
KXGREQ FK YIGHRNISRAK SUERP W PD DNO SN NXGMHKR GHAEWD VY QFK SRX MDD
DN IXQ\AX SQID 3URWIHEEWRP NRP SDUDACHVIDQDO] \ Y ELDQ FK SUNDGRY SRAMA HPH
@ \5=\RE\ DNPLV WGEED PRAA  KIMRUAND GNDQWV E IRDBWH SN Y] XAQH
] DARP SRQRYDQD GR KXGRECHVBURGX\ALH D DN IXQ\ALX S@ID SULIRWP RYDGRNXOMIHVIGHMY Y
GJMNQRP SIRMHGA

.* 029v6/29d
DXGRY] XAQD UHSUH HQAAD KXGREQOVIG-RNIB\ NXOMCHM PERD Y] XAQD HWAMIXD
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+ XGREQP YIGHRN@S\ SUHGWIDYXM DXGLRYL] Xi @HIRWP i W SLRGXNRYDQp D | LODQFRYDQD
QDKU YDRP L VSRBPQRVDP L ,GH R NRP HpQp SLRGXNW NVRp V= GIMMEXRYDQp
SIRWHGQIPWRP  @FHQPQBFK P HAKDQL P RY DQDRILFNBFK VP DNp VD XS@MW XM SUL
5tUHQt KXGREQBFK QDKU YRN  9DVNHIYLAB DQG %DVNHUYLD 9LGHRNAS\ P RSQR
]DDG" P HYL YBWXS\ WRE\ P i @GR UHGNRYDQEFK NUHDWYQ FK NRONWYRY N
S{VRELDY U P FLP HOHWLGIWM QKR VHIP HQWX DXGLRYL] Xi @HKR SUHP \ MX &KDSDLQ D
6VEFKRZ LDN

+ XGREQp VIGHRNDS\ VSLIRMAHGN-YDM P @GEP SUNP DM RP QRWP\ D KRGQRW
V-YIMDAH V LQGLYIGXDD P RP DADNMYVRX D VQDKRX R YBQP RoQRV' 9 UPHA
SRSXQUDHVINX@¥U  YADN LGH R SDIDGRI Q& MY + P DWRYR &WHY ARUILQDOME M
YAVBGENRP A WP DAFNHVIUHSLRGXNALH WMLHRWSQEFK IRUHP DWP 9 LGHRN@S\ D\R
\V~pDV' SHWRQD@ RYDQHWYRLE\ D &UD QDWW | SIRWHGQIFWRP VRALI @)\ FK IHW NGH
LFK Y1] Xi @D G\ QDP LND D VRAL @H SUHSRWQLD SRGSRUXM LFK YL @H &UHJIH 9 D\D
VRP X P QRKp ] QLEK SUHNLDPXM U P HE NRP XQUPKR REVDKX D QDGRE~GDM NRP H.pQé
FKDLDNWAU 2 ERUQIN

6WDUN + D@ D 3DGG : KDQQHO WP D] XM WR]GHO P HG L SRSXQUD\ P
XGRYEP DP DWRY&P XP HJP 3RSX®UDH XP HAH Y P RGHUQHVISRGREH SRG D QLFK
H IMXM  YBOpQH SIRMHGQIFWRP P pGt SUpRP W ]DFKRYi YD WA P LIHX
SHORQ @HKR aWOXX 1DRSDN P DWRYp XP HQH WWR RWREIW DXVRUN- GLIP HJ LX
SRV GD D QDP LHWR QHVISLDFXMHV Y\ VRNEP VXS RP SHU/RQDA i ALH XUpHQBP SWHpR
QDMLLEE RNUXKK SUNP DM RY 9 VP VR NRQW] W P RAQR KXGREQE YLGHRNDS FKi SD' D\R
SRSNXOWLD\  DUM DNW NVIRE  SUHGWIDYXMH i QW] X NRP HpQEFK SUYNRY SRSX® UQHVI
NXQ¥U D HWMARNERK NYDOWWSLANERK SUH WY Y\\VRNp XP HQIH  3HHMY/
LGHOW LNXNWH DNR N ~pRY~ I XQNFLX KXGREQPKR YLGHD EXGRYDQH KYLH GOHVILGHQAW/
NVRU Y VHEH \Si ND GLP HQJ X XGVNHVE®] NRAZV LGHD@] RYDQEP D& WDQVFHQGHQWQEP
RoDUHQP

' LJLWGEDD GRED] i VDGOHP HYX YAHM RE@W\VSRBRPHMPKR ALYRD YU VBQH VS| VRERY
DNBP L SUMMSXMPH N IQRPiFAIiP D NXOWWDHP X GHGPWX , QMUDHV DR
FHRWHRYi MH SRINWM X RP ] YU]Q FK pDW WHB LRYQDND SUGELVRM QD
SUMXS N SRIQDMRP ptP  SRGSRUXWH LFK RVREQE DWWV Y] GHDYDQIH D NXGAUDH
RERKDMQLH 0 DWLRYi D) L@S

( [ LMQFLD D QDVP | Y\ X&t YDQLH WDGLpQBFK P DVRYEFK P pGlt V@b UR] K@V D WBiv] LD
D VBNMH VBN YDQBFK QRYEFK P pGlt LOWLDHV VRAL @H MHM ]i VDGQH P HY D
P RGULINXWH VRAL @X NRP XQINAX 6W® Y1 palD pDV' NRP XQUNDDQERK DNWHW NA
UDQ RYDQ SIRWHGQIFWRP P pGlt UHVS SUHELHKD DR LK V=pDV' 7 HQR THORP pQ
E&YDWH R| QDpRYDQE DNR P HALD@] i AD * XSO



9 GUIIW@RP SIRMHX NGH M KXGED PDWRYR &UHJ SIRWHGQIFWRP  RQOOH
SMAWRUHP  JRKU YD YIGHRNG@S YE]QDP Q- WRX Y EXGRYDQ P HGli @HKR REWD X
LOMBUHRY 9\ VRN VDGRYDQRV' QDMVSHEQHAEIFK NOSRY D IHQRP pQ LGRAi AH
XP HBRY V-~ ]i LIRYH DWDNWYQH SUH NRP HpQp JQDbN  ( [HP SOUD P SUNDGRP M
YIGF-RN@S 7HBSKROH RG / DG * ID NVRE ]D SUrp AW KRGLQ\ ] D] QDP HQDOAWLL
PLOyQ ]KQDGOXW D REVDKRYDO YIDFHR SUSDGRY SURGXNVRYPKR XP LHWQHQLD
YUVBQH JQDON. 9LLILQ O RELB * XEUFN 96WXP YHORYDQE WDGLQEP
SIHV DP ] REOWAM MEQUKR 6KDDQ L SUHXNI ]DO &H GLUIIW@H P pGi + YU VBQH
KXGREQBFK YLGH + SUHGWIYXM Y] QDP Q& QF WARVBLL] DFKRYi YDQt NXGAUHVLGHAW
QDW I X P @GAFK JHQHJ At AWGD ]i LRYH 1RWP XOX(W RGSRU-pDQLD SUH H H\WWYQH
NXSAMH GUIW@\ K SOMRUHP Y SWRAHVH SIHHOWAH D &UHQID WDGLpQEFRK
NX@¥UQ\ FK SUHDYRY * XDQI&KDR D NRO

3URMNW 6P WKVRQIDQ ) ROKMIH &HOWMU GHP ROAWKNH 8H KXGREQp YIGHRNAS\ +
QDSUNDG 40 RZ HY DQG &RQVRQDOWE Y LOMLBLHWAL ' HN L 7VHUQD + SUHGWIYXM
IRIP X P HGI @HKR SUHBOYX NRU  \SiND WDGbQp WEHMp NXAOMUWDH SUM\  V
P RGHUQEP L KXGREQEP L 8 QUDP L DNR NH DS 7LHR DXGRYL] Xi @H GHD Y\ X&t YDv
i P ERONX D QDUDWYQH SRWXS\ QD XFKRYi YDQIH D VSLRWHGNRYDQIH NX@OYUHKR
GHGLPMAVD Y SRGP LHONDFK P HQLDAHKR VD JAREi @HKR NRQW[ WX 2 ORQ . yUHN
RUDQ i AD SWH FHAWRYQe WXFK U-D@] RYDD P HGL @X NDP SD ] DBR3HQ- QD \puL
KXGREQEFK YLGHRNOSRY NVIRUp LOWI UXM WDGLhQD SUMNL Ny LHWNHVKXGE\ VP RGH.QEP
VEQHIQEP SUHWDYRP D V=pDVORX Y] Xi GRX HAMANRX 7 LHR DXGLRYL] Xi @H YEIXS\
SXEQNRYDQp QD U]Q K GILW@ FK SMWRWP i FK GRUDK@ WP LOyQRYp SRpW

] KQDGQXW D Y&] QP QH SUVSHD N P HG LI LRGQHVISLH HOWFLL Ny UHWNHVINXAYU  DNR
DVN SRGSRUH FHMRYQPKR UKFKX - DUV

9 NROM W VRKVR SUVSHYNX SIDFXMPH V SR RP MIPERO® P LXMW D\R V
DQDOWANRX NDWAJYURX R QDpXMFRX YU Xi @H JYXNRYp NIJ\ NRYp D UWXi @H SUMN
NX@YUQHKR GHELPVWD NVRUD V= Y \V-pDVQBRK KXGREQBFK YLGHRNASRAK YHGRP H DBER
LP SQFMPH DNWXDA@] RYDQp , GHQDVW | R RGND]\ QD WDGLpQp KXGREQp IRP\ | RO URH
PRAM  KIMRUFND XGDBRWM NROMNYQX SDP | " NI\ NRYp D VSLUWG @H SUN pL
DUFKHWSi @HREW\  NVRUp QDGRE~GDM QRYE Y&] QDP Y U P FL\V-pDVQpKR P HGL @HKR
D SRSNXGYUHKR GIMNXUX 6\P ER® P LOXGRM Y VRP VR P\ QHSUHGWRYXM
WIDARND UHDNW DB G QDP LF\D  YE] QDP RYp QRMpH SIRMHGQIPWRP  NVRWBFK M
NX@ UDH GHELPVWR UHQWILBUHRYDQp DNRP XQINRYDQp Y GLIIW@RP  SLIRAHG

96EHU DQDO] RYDQBFK KXGREQBFK YLGHRN@SRY QHERO Qi KRGQE DB Y\ FKi G DO ]

NRP ELQi AH YIDFHARK NUWUt =RK DGOHQE EROQDW | H SQAVQE DBER LP SQFVE
YBVMN W SUNRY NXQVUDHKR GHGLDVMWD LK YE]QDP RYi IXQNAD Y DXGRYL Xi G@HM
AWXKNWUH GIHD P IHD P HG LQ LRGOHVIYIGIW QRWY D VAKRSQRV' RVIRYL" SXEQNXP

PIPR S{YRGQPKR NXO¥UXKR NROM W &IHRP QHERR Y\WRW' Y\ pH.Si YDMFL
SUHK DG DB SRQ-NQX" UHSUH HMAWYQX Y] RINX { ] Q FK VADWIJLE SU FHV P LOXQRV'RX
Y V- pDVQHVKXGREQHWIYL] Xi GHVNX@ALH
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( XIR] LD ( XLRYIMRQ 6RQJ &RQMM SUHGWIYXMH P HG LQi LRGQ~ KXGREQ- \~"D&
NRU- RG LRNX NROWQXi @H RUDQ] XM D Y\ MHD ( XW/SWND Y\ MHDAD ~QD
( XURSHDQ %RDGFDMAQ] 8 QRQ + (%8 9 GRWMSQHVIMADA/LH \D pDWR XYi G D &8H
MMSUP i LD P AIHRP ERMR XUpL" QDVBSALX KXGREQ- WDGEX Y U P AL( XS\ 7HIR
]i P HJYADN P RSQR SRYDSRYD' GQ]DSDUAI @ NH 8HLGHRYp YBFKRGWN \V~"D3H QHV-
K@t VSRBPHINE DNXA¥UQ R P HJ ( XLRYIMRQ 79 <

( XLRYL] LD SUHGWIDYXMH Y&] QDP Q- S@MMRLP X NUHDWYQHKR SUHP \ VX NVRU  SUHSI \D
KXGREQ- SWRGXNAX DXGLRYL] Xi @H VSWDFRYDQIH D P DINHAQJ 2 NUHP SUH HQWAH
\V-"D3QERK WIGLHE SRV WWWH SUHWRU QD SURSDUi FLX. NX@Y UDHVLGHWV MGORDYEFK
NUDVQ SUbRP QDM pat P HEI @ SUHWRU JtVADYD KRAM VN NUDNQD D P HAR
. U WH DXGLRYL] Xi @H 3RW SUHG Y\ VASHOQLDP L\VG-&LD DANR HHWWQ. QF WRVINXQALDHM]
GS@P DAH D WUJP X ( XWRV{]LD VBN SUMVSIHYD N [YIGW RYDQX WR] P DQURW
HXWSW K NXGH¥U  YUVBQH P HQEFK aWWRY ptP SRMOXW LK [PLGA Y
P HGJ L LRGORP SLIRMHE $XIXWR $ QG 0 RXUTR GD 610D \SRP tQD 8HW\R
PHILQ RGO W"D& Y VHEH NRP ELQXNH D SUHBQD U ]QH DVSHW DNR KP RW@p D

QHKP R NXOWLOHGHAPWYR NIJ \ NRYp GHGLPWYR D KXGREQp GHALpWYR

(8529.=% 9 29%$=2&+ 35(=(17d&$ .8/7 51(+2
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1 DVBIGXMFD pDV' VD ] DP HIDYD QD DQD@] X Y\ ELDQBFK Y\ VWASHQ ] P HGl LQ LRGOHM
KXGREQHW-"D8H ( XURYIMRQ 6RQJ &ROWMADNR ASHA LANDKR P HEL @HKR SUHWRUX Y
NVRLRP  \D NXOWUDH GHELPWVYR GRWYD GR SUDP HKR NRQVENWK V JGREi @)\ P SXEQNRP

98EHJ DQDO]RYDQEFK GHO ERO UDQIRYDQE QD ]i N@GH LK Y& QHM SU FH V
QHKP RIQEP NXQVUD\P GHGLOVWRP NI\ NRP  UWG GRP DBER NRONWYQRX SDP | "RX
DR DVLFK P H3J LOi LRGQPKR GRVDKX D GLMNX tYQHKR RK@VX

-DP DD K 8NDMD ( XURY3 LD

3LHH Y LOMUBUHNAL XNUDNMIOWNHWWSHY PN -DP DO Yt"DJ Q@ WNADGED ( XLRWt] LH

SUHOWRYXWH YEQIP RpQé SUNDG KXGREQPKR GIHD NWRp SURWHGQIFWRP
UJQ K WRQ XP HBFANPKR Y\ NDGLHQD XFKRYi YD D \~pDVQH SUH HOWWH SUYN
NX@YUQHKR GHGLPVWD 6NIDGED WP DA XNH NROTNWMYQX KIWRUFN- SDP | " GHSRUNAH
NU P VNBFK 7 DWULRY SRpDV WEQQWHMpU  ptP VD VWYD QRVW RP WDXP DAFNHM QR

]i VDGQHVPDWQ' LRGQHVLGHOWV



7H WSLHVQH SUHSi ND RVREQ~ YBSRYH \SHYi pN = Y\ FKi G/ DMFX ]R V\N~VHORWA MM
SWEDEIPN. = V.  NRENWQRX KIMRUANRX W-VHORV'RX  6LA@@ WHWQ Y
NU P WRBWUANRP NI\ NX A<Di@@® DVR D DGP 3 + AL HP DD WVRP GRV' | GHWWIF
SRXND] XNH QLHBQ QD NI \ NRYp GHGLPWYR DB DMQD QHKP R@p SUN VSRMQp V KOWRP
ER®V'RX D SDP|"RX 3RXAWH NUPWRWWLWIQ Pi Y VRP VR NROWM W RVRELWE
Ye] QP NH 8HLGHR NI} \ N GRGRER P DUILQD@] RYDQE DSRMpDQE + DBLQ

+ XGREQ LRYLQD SIHVQH SUHGWIY X M QW] X VRXERYPKR YRNE OX D SUYNRY YEFKRGQOKR
IRDIGWX ' LDP DIXUIIDWDGE\ |G W XM QDOHKDYRV' WP ~VRN D] ~IDOMWR + HP yAH
\SI W VY\ KQDQWYRP D VWADVWRX GRP RYD . UP VWRVBWUMN VSHY ]i LRYH HYRNXNH K@V
SUHGNRY ptP VD] SIHVQHWWYD QRUWA &LYHVBDP | W

9] Xi @H VSLDFRYDQIH Y\ VWSHQAD QD ( XURYE]LL Y] QDP QH SRGSRUKMI Vi P ERQNX
WIDGE\ -DP DD Y\ WXSXNMH RWHBQ WHONRRP Y WP QRP SUHWRIH ptP \D
QDYRG XNH D@ RVpLD L] ROFH D WWKQXWD ] NRIH RY 98U VSHYi pN U WD L
PLOP DOMARND YL Xi @H SUN + DNR QDSUNDG WHM@DE VARP Y SRIDG +
UHSLH HOMM LOARVSHNALX ERGV' LQI GHVI

. ROW] Wi @H M G{ ®BIMI VSRP HQ-" &H WWDGED Y] QIND Y REGREt SR DQH LL. UP X
5 XVNRX 1HGHJ ARX Y LRNX bR MMGRG YD D\Wi @) SRIMANE SRGWQ + RAL\D
REVDK SIHVQH SRK\EXMi QD KWDQH SWDYIGIHO ( XWR]IH NVRp Y\ XM SUDP R
SRIMA\P Y\NDGUHQID ER® DNAHSVRYDQT DNR XP HBFANE RGNO] QD P LOX®RV' - HVI
Yt"OWWR ER® ]i LRYH YQP DQp DNR JHWR P HG LQi LRGQHVIVROGDUW D X] QDQID
KLWRUANHVNLLYG,

-DPDD VBN Y SIHVQL SRQ-ND YBSRYH NRU SUVDKXMH EHEQp KXGREQD
Y\ NDGLHQIH + SUHGWRYXNA 1RUP X NX@¥UQHVILH MMOAH D ] DFKRYDQLD LGHOWW - H
GNDJRP  &H NX@¥UQH GHALPVWR P { 8HP D' SRGREX ERGMA. WDXP \ LYE] Y\ N HP SDAL
9 NRQM W DQD@]\ KXGREQaFK YLGHRN@SRY DNR QF VARNWRY SUH HOWFLH NXAYUQHKR
GHGLPVWD LGH R Y&8] QDP Q& SUSDG NVIRE GHP RQAVXH LOX KA@VX DNR QRVIWM D SDP | W
D LGHQAW/

CHI12  6SIUWQWHG6N 1 6UNR (XWRY3 LD

6NDGED 6SLUWLQ WH 6N NVRIRX WNXSLOD . (12 USWH HQRYDD 1yUAR QD
( XLRA]LL Y LRNX SUHGWRYXWH YELD Q2 SUNDG LOWMIU AH QHKP RWQPKR
NX@¥UDHKR GHGLPVWD GR V-pDVOHMISRSNXAYU . ~pRYBP SUMRP \WIWR \NDGE\ M
] Db®OHQLH NRINX + WDGLPQHMIRLP \ M P MNHKR VSHYX NVRU M ]DStVDQ DR \~pDV'
QHKP RIQPKR  NXOWUHKR GHADWD 81 (6&2 -RIN LOMBWHRYDE M P WP
XP HBPRP ) UHGRP 9XORP VD Y WMGEH RENDYXNH QIH DNR | RO UDD YVXYND DG DNR
LRYQRAHQQ D'Y&] QDP RWRUD ] GRAND KXGREQHWESRYHGH



6i P L DNR S{ YRGQX RE\ YDWID VHYHUQHVI( XW/S\ pHID GBXRGREPP X UJ INX NXOWUDHVI
DVP LOAH 5 HSUH HOWAD LFK N\ ND D KXGREQBFK IRUHP Y U P AL P H3 LQi LRGQOKR
IRPPi W DNBP M ( XLRV]ID SUHR QDGRE~-GD QIHB NXAOWUD DB DMV SROMANE
WRIPHJ 9 WDGEH \D NRIN RENDYXMH SDIDBI@H V DUIQANEP W[ \VRP  ptP Y] QIN
LOMNXGYUD GIDYJ P H3 L P HELQRYEP D VI pAlQRYEP NXQGMUDP NyGRP  / DUMHQ

+ XGREQH WIGED SUHGWRYXM Vi QW] X P RGHUQPKR HXLR SRSX D HAILANBFK SUNRY
SUPRP Y&l RYR pHEi ] HHNWRQLANDKR ] YXNX D P HRGLFNHVSRSRYHVEMAXNWU - - RIN
+ KRAL EH NRONWVDHKR W VRYPKR REVDKX + VSURWAHGN-YD KERNE HP RARQ @)
Y&]QDP  YLDAXFL VD QD LGHQWX SDP 1" D VSLUWG @X NROWOXIW M P VNHVINXGA UL

98VOIGNRP N DXVWOMANI 1~]1D NVRU QHS{ VREt DNR SRYUKQ HWMW i AD DO D\R
SUHP \ V18 DNNXAYUQHKR X] QDQLD D VSROXSDWLPQRAL

91] Xi @D M QND Y\ A*SHQLD NRUHESRQGXM V DUNANRX HAWMANRX FKAGQi | DUHEQRV!
WHM@DP SUN  HYRNXMFH SROUQX &AlDK D P RWM  VHYHX Y\Wi DM Y] Xi @H
SIRWHGH NVRUp RGND] XWH QD JHRILDI LAND D NXAALDH NRUHOH i P VNHVIGHQWIV + RAL
~PLONXMIFL QH X&tYDM WDGLpQp NURWH LFK Y Xi G@H Wi LOHQIH M LQESLLRYDQD
VI P ERONRX VHYHX D VSHYi N ) UHG 9%6XOR Y\ VIXSXMi DNR N ~pRYi SRWIYD FHBM
SHURWP DQAH

7HWWDGE\ WP DA XM YO-VRUD~ MOX MBRERGX D RAKWDQX SUHG ~VDNRP  ptP
QHSULDP R QDGY! ] XN QD KIWRUFND MWN-VHORVAM P VNHKR Qi LRGD - RIN AHR Y&] QDP \
SRMO XMW DNR KERNR ]DNRUIHOHE SUHDY QHKP RUPKR GHALDVWD D VSLUWG @HV
IGHOMN 9 FHORYRP NRQW W LGH R AMDY~ D ]i LRYH M@~ UHSUH HOWRAX NXGHU
RKLR] HOHVIP DUILQDA] i AIRX SUPRP  WNMGED Y\ YRO® DMALLALX YHHD- GIMXMX R
NX@YUQHVIELYH LWID SU YDRK P HQEtQ 9 HHQ

= SRK DGX NXQOWUDHVIDQD®]\  SUHGWIDYXMH 6SLLIMLQ WH 6N\ SUNDG LONXX] tYQHKR D
UHESH\WM KR SUMIXSX NX NXAOMUDHP X GHELDVWX Y U P AL SRSXOUDHVIKXGE\ - H
G{NDJRP VRKR &H P DWRYp P HGi @H IRP i W P { & E\" Y\ XalW QLHBQ QD NRP HhQp
~pHY DM DMDNR Q@ VAWRMYLGWM QRWAL D X] QDQID SLH P HQALORYp NX@YUQH LGHWW
9 D\D WRWM XP HOFNHV LQMIUW  HP RALRQI @HVIMIGH D NX@ UQHVI DQI DERYDQRWL
WNIDGED. (12 SUHSWRYXNH YBQLP RpQé SUSDG SUH HOWAH D LHQWUBSUHWHLH &LYpKR
NX@YUQHKR GHELPVWD Y V=pDVQRP P HGL @RP  SLIRMH



CHIL 2 6SIUNQWHGBEN 1 0UNR (XWRY3 LD

6NDGED , Q &RUSRUH 6 DQR SUHGWIYXNH QHADGLHQE D P LP RUDGOH SRGOHAZE SUMXS N
RW] NH NXQHUDHKR GHELPVWD 1 DP LHWR SUH HOWFLH |ROG U FK SUYNRY VD V-VIWHGE
QD QHKP RV@p GHELPVIWR Y ] P \ MY NRBINWYQL FK Ui GRY VSRBRDHWNERK VWALHRWSRY D

KRGORVRYEFK QRUHP

2Wi LDAD YH® SIHVQH + AN SUMRYIH 40 HQV \WDQD LQ FRUSRIH \DOR®
SRAKi G DMAH] GIHD WP VWHKR DXVRLD - XYHODM + VO-4L DNR NXQH¥LD. RGND|  NVRLE
U P FXNHFHO WIGEX D QD] QDpXMWH NAM LAR] RILAN- LRYLOX <RXQJ

+ XGREQ ]@END WIDGE\ Wi SRWBYHQ QD P LQIP DOWARNRP U WP H D P RORWQQRP
KXGREQRP VSUHYRGH GRS@HORP ] ERWRYEP \VSHYRP SHOWNDKR FKyUX 9\ X8MH] ERX
HYRNXMH WDGLDQ- |RUP X NRBINWYQHKR K@VX ] Qi P HKR ] UWXi @\ FK D Q ERSHOWNEFK
SIHVQX DYADN Y RGFXG HOHVI D& VDUNDWARNHVISRGREH . RP ELQi ALD DOMUQDWYQHKR DUN
SRSX VSR\HQ Z RUGX D SHJRWP DWYQ FK SUMRY Y\ Wi LD QDSI WH P HG L REVDKRP D
IRLP RX NVRU SRGSRUXMW LLRQLANG D NUMANE FKDUDNWUVNADGE)

91] Xi @H VSLDFRYDQLH Y\ VAASHQLD WIDYLD QD Vi P ERDFNHVIHWMANH pLVRW D MLLADRAL
+ GRP LQXM ELHB RGHM\ NXAM D UH\YIW NRp HRWXM QP RFQbQp DOER
QUL SIRMHGH 0 LQIP DIMARNG FKRUFRIWDILD VENP HU~S@I WIMAFNRV' D G LD}
QD RSDNRYDQp JHW U-N XP RF XM UWG @\ WRIPHUD]iWRYH JG{UJ XM RW]NX

VSREPHMWNHVIQRLP DA i AH VSU YDQD 6FpQD V @Yy LRP DNR VWHGRERG Y\ WSHQID
SRGHLDUNXNA DP ELYDBHOALX P HG] LI\ ] LFNRX K\ JLHORX D GXPKRYQRX ROLRX

7H WMN@GE. RVALOXNH P HE] L LOWP Q\ P L RW] NDP L D VSRBRPHOMRX NUMARX 5 H LpQ
A8 P HALFD P RWD EMM/ JGLDYD® A8 P HDF P X\t E\" JGLDY&® IXQIXM DNR P DQWD
SRXND| XMFD QD VDN \VSRBPQRM QD WABMD- L SV FKLIAN- LQMIUWK XP HBFNHV
LQGLYLGXDIW 9&LRN A R VH EUQH R XP HQLA": A VR VD WU R XP HDA X'3
WP HXM SR] RUDRV' QD A WP RYp ] DOHGEI YDQLH NXAGAHUQ FK SLDFRYQINRY SUPRP  LFK
H LMMORLD MH]i LRYH  \V~pDV'RX VSREBIHMNPKR GHELWD 0 XLU

9 SLHVQL VD UH G NXEYUDD QRUP D] GLDYLD DR VSRBRIHOWN. RpDNi YDQHVKRGQRW
SUPRP VD NUMAN\ WP DA XNH VDN QD YBNRQQRV' D SHUHNARQUP XV + QDW | Y
SUSDGHAIHQ D XP HDE 0 RWY K\ JLHQ.  NRQNVPH XP 8YDQLD U-N RGND] XM QLHBR
QD SDQGHP LFNE NROW[ W DG ]i LRYH  IXQUXMI DNR UMK @\ DNWRpIMV - SRNE QD pL
YO-VRUKR Y\ LRYQDQD 7HWR UWG ONH Y SLHVOL D SHURWP DAL SUH HORYDQ:
RSDNRYDQH ptP QDGRE~GD FKDUDNWMUNXORYpKR Vi P ERXX



9 NROM W SRWSBDQGHP LFINHV VSRBPQRWM! NGH VD WP\  GXEHYQuKR ] GLDYID
SWDFRYQPKR SUH'DAHQID D M WP RYHVI] DQHGEDQRW VWYDM pRUD DNWG GHMEP L, Q
&RBRWH 6DQR SUHGWDYXMH SRWR RGHD- NXA¥UQX YESRYH 1 HSUQ 8D RVDYX
WDGHAH DM NUMAN- LH®{ LX QRUHP D UWi GRY NWRp IRWP XM NDIGRGHQQE ALYRW
. ROWADNVD VEN SRQ-ND KWDQLbQ& SUSDG UHQWALBUHWRLH NXAOYUQHKR GHELOWD + QIH
SIRMHGQIPWVRP  IRDIGWK DB WJ  SHURLP DWYQX GHNRQAWKNALX ] DX&t YDQEFK
VSRBPHMNEFK Y] RUFRY 5 DLQELLG

= K DAWN\D DQD@]\ NXQY¥UXKR GHGPMWD LGH R YEQIP RoQé SUNDG DN AH
QHKP RIQEFK IRUHP WDGAH NVR V- YLD DQp QD NRONWYQH VSU YDQIH HMANX D
VSRBHPHM\p RoDN YDQLD |, Q &RUSRUH 6DQR XND] XM &H NXQOWUQH GHELDVWR P { BHE\ "
NRP XQINRYDQp DVISLRWMHGQIFWRP LLyQIH RW] RN D Y] GRUX + DSU YHY VP \SRptYD
MKR \-pDVQi UHBIYDOALD

0 RQND /LONV VDK 6\BA /WD ( XURYZ LD

6NMDGED 6V Y SRGDQt @RYWNHWWSHYI pN 0 RQIN / LON VI SUHGWRIYXNH P LP RUDGQH
VXEWQ@X D XP HBAN  SUHWHGHLY- LOWDU AX WDGPQEFK SUNRY  @RVWNDKR
QHKP RADPKR NXAYUHKR GHGLPVWD GR V-pDVMQPKR KXGREQPKR IRLP i W 1 D UR] GHORG
VSHWVEBNXOUD K IRDIGUD K YBWXSRY NRp GRP LOXM QIHWREP Qi LRGQEP
SUHHOWHI P/ LON VD SUMMSXNH N WRWP X NXQH¥UDHP X RGAD| X LOARVSHWIYQH V
G WD RP QD GXFKRYQ2 D@HpLYé LR P HUIMDGAH

=i NDGQEP SUYNRP  SLHVOH M YA X&IMH VXVBUAQOY + WDGLDQPKR YLDFK@MQPKR VSHYX
NRE M V=pDV'RX JRIQDP X QHKP RQPKR NXOWUDHKR GHGLPMWD 81 ( 6&2 7LHR
SIVOH KIMVRUFN. \SLHYDQD @WRYWNEP L 8HQDP L Y NUXKX QHV- Y&]QDP RYp YUAM
NRONWYOHVIV-GLAQRM.  GXAKRYQPKR SUHSRMIQID D UK @HVRDMA |, FK IR | @)\ P
JODNRP N SROIYQID UHSHWIWYQRV' D UWP LN SUHVORV' + YAOWQRAL NVIRp 6V
LH BN YR WRMIVINRP SR tALL SIRMHGQIPWRP  UHSHAMYQHKR UH LpQX D YUMVHQDKR
YRN @HKR VSUHYRGX / LVDXVNDWYS

2 NP KXGREQDKR RGND] X VNIGED SLDFXNH DMV NI \ NRYBP  GHGLOMWRP 7 H WSLHVCQH
M GYRVEI\pQ2 SUPRP RNUP DQIAPWD. REVDKXMI DM @RVWNp MRYi YU VBQH
DURKDLANDKR ] DNGQDGMD Aplz VR VR 7HOWR YelD] QHP i MIGOR] QDhQe SUHNDG QR Y
NROW] W XGRYHVMDGLALH Wi FKi SDQ& DNR P DILFNe  RFKLDQQE D @HpLYe SUYRN pDVR
SRX& YDQe Y RoLMAREFK SLHV DFK - HKR Y&] QOP VD QHQDRKi G D QD ®f LN @HVI-LRYQL
D! Y VBT UM GHKR SUHGOHVX D NROIWYQHKR YENRQX . HWK

9 Xi @H VSWDFRYDQIH Y\ VWSHQD M LRYQDNR SUHIINQXW WP ERONRX 0 RQIND
/ ION\VD M RENGRSHD  8HOWBP JERIRP  NWRWE WD SRK\EXMH Y NUKKX + SULP R
QDGYI | XMF QD WDGhQp SUHWRIRYp XVSRUDGDQH VSHYi pRN SU. LOWILBUHWLL
VXVBUAQOY ' RP LQDOW)  ELHD IDLHEQRV' P LQIP DOMAAND RGHM\ D MP Q' SU FD \R
WHBRP Y\ Wi LD QXUILAN- D LOARVSHNWYQX D RVpUX Y NVRRUHVIYL] Xi OSRGHLDUNXNH
GXFKRYQp XNRWHQLH D YQ-VRUDE SRARM



=K DGLNXDW~UW@GHERPRAQRNODGEWXSRYDARFPRGHORKRYEBNODG
LQWHJQHKPRW G pIGR p GR\PRIG H U QpKHRO H F 8 PRI W R KIRE V D

XFK\ RYDORDONORUL VMW HRNNERR X BURVW U H G ¥ XFEMWM R RHHKKRR MH QL D
MD]\N R K&FXR E @¥RKX i O Y\FKW [ @ IYS L HOW RRWO R VPN Q@ KRiN D
XQLYHU]i®QIPNRIPRFLROQDGKWKRY QRNWRY ) HV YN HEKOERNp
NXOW~UQH [DNRUHQHQLH

. 8/7°51(" (' ,06792 9 */2%/120 323.8/7 5120 29%$=(
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7iWRD W'D D P H U LQIDI) D Ok X)G R E QYIKGRH R NDNIBER Ei O RQWWULEXRYDQj
SRSNXOW -SWRHEKKAN W RSIED FX¥MB LY HU]i QR ER ONPX.0 W ~SJIDRH W L
SUHVDKXMNBRAQHILRQPQRONOWIRPHHRURVWEWBRMEUDQH M
SUtSDGRNHWDHN ~PDNEPS{VRBERPUFKHW\GKFERIMDP]\NRY ¥ N\
PLOXORWWQWHUS Y HWRRY\WDNHM 1B V QPERE i O KXIGREQPKRHP\V O X
&LH RWHSRXNi]QDW RiHNXOW -GHEH p PPAHR \ "D N'W X D O L PRFYLDRQRD
H[SOLFLWQBBKPRBEKPNBURVYVWUH GQtFERRARLPANG B R \M IR
JUR]XPLWH Qp PHG]LQIURGQpPPX SXEOLNX D NRPSDWLELOQp \

/DG * DIDK$EWFDCDEWD 86%

6NODGEIUDFDGDEUQWHUSUBPWIEDUDSUHGVWRYREENENOD G
UHLQWHUGXAKRKIQH PR\ N R XXIORN ~ GKEK. RS WRNDW U H GYQU PWY @ R
DMXGRESXNRELYPKRRYPRBPI WRFVDQHRSLRINRQN U QWORIG Qp
IRONOFWHHLRQIOPM\UDFXK®GLYHU]i®REROPROHN WHR@WMUQH M
SDPIWRDMRRDNRUHQ RQAEWL FNEWPD G t FHLJIRRY.H U LAFRW PNCPLL O R X
MD]J\ND DNR QiVWURMD GXFKRYQHM REUDQ\ D VHEDLGHQWLIL

. ~pRY&PUYNRMNODGIEDP RW@R HRE UD F D G DIE BN WWRP\V O LAH
DEUDNDGREWDI]PHEUHR VA RAKE U DKG DELJIQDP HAVY R UDR R
KRYRUIPWpPBLQYP\VOBEBRFKiGEDYWDYUDUDPHMYRPRRXWRU é
]QDPHAIW Y RPOMR Y*H NAR &Y B RWA L H \GM\V W Y R U HD@LABLY &t P DMIH K R
SRGRE Q/RI/Y D GIMH G D3 BNDD L D WEROM P Y ND L KiRKDUU\PRWWHRJRY L
NWRDXWMRUNBRZOLQSRYiHGOMBUDPHMY&8B@BP]RBEQHRMKMHF
]QLPHQHWFDOIH3DUNHV *DJIVWEPWRMPRMUIPNRRVREQRX
PDQW W ROH KR S HW IS\R XAQ WY Q HHU pXO®IJI XIMINR NMQ Y R N iFFFE KU IQ \
SVI\IFKRORJLFNHM WUDQVIRUPiFLH 3UDQFH



+XGREWDMN O DRBEIDRWHP QB QF H VSRS N BIPDIHNARYR SHLp RPNV P X V
DUHSHW L W Y\RNRANIW X FX@W D § WIRIGYQI W R WVRIRS DN AOMEU DFDGDE U D
QDGRE+BQNFIDNOtQINMOMPi Y SRVOXFKDINRWLYRWDPYH QWiOQHM
NRQFHQWWLPDH Q~WRU ®pHMRQH QDG RE QED]\MNOD GED N SiMD
SV\FKRORJPEQRORRSXOi KXIBEY DUFKHW\SiVa]PDPDRWRYp
SUtWRPQpP Y PQRK&FK GXFKRYQ&FK V\VWpPRFK -HIIV

IL]XiOQWUIi NG HRNOH KX FLSRYNDR+pDVUHLQWH U $HYRW HAULIDF N H
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>]REUD]HQp @

5E',2 (;35(6 9LG ONURMN R JDH G N.O L HSNMPL STH V @ J R
RVSLHOYPWXY2QOLRYVWX RPEWWSVZ EBSUHV VN YLGO\ NUR
MRJD PHG]L VOLHSNDPL YWLSQD YHVQD D HJR RVSLHYDOL P



5$,1%,520LYHU 2*6RORZKDW" . RQ VW UDXN\HA/IVW REWIRWHR F L HW\
ZLWKKHUVRQJ,Q &RUSRBBQR :LZLEORIQOLQHRVWXS @D
KWWSV ZLZLEORJJV FRP O\ULFV NRQVWUDNWD LQ F
HXURYLVLRQ >]REUD]HQp @

5(+E. 20LYHU +XGREQtPNVDUAQIDLNRYDFKYt WK D K U B®DD
QHYHYWXHQQtN 2QOLORVWXSIPKWWSY GHQQLNQ VN N C
PDOLNRYD QD FKYLONX VRP VD |]DKUDOD QD QHYHVWX KRO

6795 $OEXWEAG .DWDUOQODLNRY BXVWYRSBDR0O 2QOLQH
'RVWXS@BPKWWSY [P VWYU VN UXEULN\ KXGEDBIP DOEXP W\]
W\]GQD NDWDULQD PDOLNRYD SXVWYRSRO >]REUD]JHQp

9((1 5HQVRHQ 'K\ DUWKBRUWKHUGNDWQFLQLL1I2UHYHDO
PHDQLE@HKLOGSLULGWKEN\ " O\ULEVZLEORIPOLQRVWXSQD
KWWSV ZLZLEORJJV FRP ZK\ DUH WKH QRUWKHUQ Ol
UHYHDO PHDQLQJ EHKLQG VSLULW LQ WKH VN\ O\ULFV

<281* 'DYL& OHQBDQDXRUSRDORERGIQGLOQG BQFLHQW
*UHHFKH ,QWHUQDWLRQDO -RXUQDO WRRPWKH +LVWRU\ RI 6SR



$%75%. 7

' WGED \D ] DREHA HERI WDILIANRX DQDO] RX ND GRGHIQCKR  LYRIU SDMBHURY (D AKROAUNRIK
NRWD ERD Y PIQEWY WAEEQ PL VH 6QQ PL KRWSRGAUN PL REMNRL Y WHIIBQH . \VF
&KROAW ERQ JHPID Y HWDYIAH NRWD XPR ARYDQ FHRH 6QQX VBIRWIRY CDWA R
KRYAG aGRE\ \RN P [P R \WWDOFK RE\ GaY GHA(H 9 EAQ\NX GHBIOQHW PDPHGHQ W IP D
SWDFRYQD EIQQRWY SDWIHRY IFK JAN D RGSRAQN\RYO DNIMW WWDYRYDQH D IXQIRYDQH
VRAAQ K YA]LHE Y NRPXQW 9 VBN XND] XM PIPRUDGX SIDFRYQ ]AD POG K
SDVIHRY SUHSRVIGRY LFK ] I NRY V SWARGRX D\R DIV QDFKAG DYRV SULYi WALDGA] AEDW Y
WRPQ K SRGPIHQDRK 'WAD WKAG D ] S+YRQ K W KRYRIRY V SDPAGAPL D
GRERY KK |GIRRY ER DSRPAKD ]DFKRYAYD NXOWH GHABWYR \BNPHU ] DQNQWAKR
\SH\VREX YR QD . \ \WADFK Y REAL1 RYA % INFD

.* 029v6/29d
FKROAUN  SDVIHYYR SDMIHIAD NXOMID D RE\EDVH 1 RYA %A MNFD QHKP RED NXOWH
y
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&KROYT UN\ V&~ ESHAILFANE [HORP pQ SDWAHIANHVNXAOYU QDVW | . \ \=F DVQDSUHN \VRP X
8H WVR NXQ¥WD VD SUHEHBQH UMD YSOYRP YDDMEMNHMNR®RQi AH NH  YDIDEWN
SDWMHL SRWXSQH SUHJINDD ] 5XP XQWD FH NDUSDM\p RECMAL D& QD ~]HP IH
YERKRGQPKR D QHN{ UVHYHUDPKR 6RYHOMD &KRYi LN\ VB-&LD SDWMHRRP D LR QINRP
SRODV NDUQBFK QDWP | GMPERK DB DM MMHQQEFK P FMDFRY PP R GHAQ 7LHR
MGORGXFKp JWKERYp SUE\W\  VWRYDQD Y HWDYIOQH QD KRUMNBFK GNDFK
AKRIDAK:  XP R RYDQ HHWYQH Y\ X&tYD' Y] GIDBQp SDMHON EH  NDAGRGHQQOKR
QYIDX X& L GREWD GR REFH 9 WNWR AWGL SRX&YDP H WP tQ ARKRYY LM\ 3
SUHGRYAHMEP SUH KRUMNp DUH @ Y H WDYLO QH V NRQFHQWRYDQEP L KRVSRG UM P L
SRSDP L WGD VH y QQH SDWAHIANH DLH @  KRAL Y VSRP LHONDFK SDP | V@NRY DMY pDWL
@MDAU VD LRYQDNEP SRP HORYDQP pDWR R] QDbXM DMMGEQRWDYp ] UKERYp WRYE\ Y
UP A WKWR DIH QY . 8P Y P LOXGRW ERQ FKRYYI L\ EHBQRX V~pDV'RX NLDMIQ\ D
KRVSRG UHIID QD . \ VXFLDFK  GQHV WRND QD SRNUDML] DEXGQXWD D]i FKLDQ.  QDSUNDG
Y VADQ HQH 1 DSUHN VRP X LK KIWRUFN  DVINXGALDD KRGQRID JRAWYD W VRN + \~
WHGHRWRP R \S{ VREHALYRVID NVRRLE | RUP RYDOQRYRE\ VWLFN- LGHQWIX

&KROYT LN P RAQR FKi SD' DNR ASHAILANE |HQRP pQ NRSDQLOLDUMNHKR RUGBID . \ \~F
NRE Y] QINROY G VBIGNX KIMRUFNBFK  JHRIWDILANBRK  VRAL @\ FK D HNRQRP LANBFK
SRGP LHORN  &KRYDQHF JFAK Q]RY Pi HWP RRILFANp NRUHQH Y SR VNRP  \VRYH
ADZDUH KRALSRG DP LW\ FK YBWNXP RY EROMOVR SRWP Y 6VILHVEA VALAL D RNR®
] DStVDQE QHVSU YQH . \ ViXFAN\p P ~] HXP <

/ 13pi N RSLVXMW FKRYYT LN\ DNR KRVSRG UAH WRYE\ WSLFNp QDVP | SUH W\ &4LH
SR\ NGH \D SDWMHID NXOWD ]DFKRYDD GBAH 3UHW GRG YD &H
NRSDQLOLDUNH REGEBHOLH Y] QINDIR ASLYHIEP 3 \S{ VRERP  WWGD QIH SRG D SWDYLGHmERK
XVSRUDGDQX D@ DNR LR SWGQp RE\GID Y H WUpLL 7HR SLRFHV XP RAQLOY] QIN
\VOP RWIMDEFK KRVSRGH UM\ FK MIGQRWHN D FHBRK WNXStQ & S NVIRUp D ] DhDQ QD) 8YD"!
KR U\ 1§ URGRSLVQE ~\WDY 6$ 9

3RG D . LUSROAPKR EROLR] YRVINRSDQLPLDUAHKR RUGHID ~] NR SUHSRWHQE V
SDWHIARX NXOMURX DVHYQQ\ P KRVSRG LHtP  NGH WD FKRYY LN\ Y\ X&t YD@ K@YQH
SRODV GMD ' HQGL\RY] JitRYH GRS D &H WHR WDYE\ QHV@ DM SUMN

ND} \ NRYHVID NXO¥ UOHVINRQWOXIW UHILy QX - HVHOWNE SRGHLDUNXMH LK Y&] QDP

DNR \V-pDV' KRVSRG UNHKR VL WIP X NVRUE VD P HQLOY ] YIMBRRG URpQBFK REGRET

$ URKLWINWLD FKROYE LNRY NH SRG D / Lapi ND FKDLDNWAL] RYDQ MIGQRGXAKRV'RX
D SIDN\WANRV'RX + LA R ] UXERYp WRIYE\ V SRGMKRX ] XGXSDQHV] HP LQ\  AlQG RYEP L
VHKDP LD PLQIPi @\P WVEDYHQP . \VXA\p P~]HXP <« SUSRP tQD &H
SUYH Y DND WDQVBN AL GR 0 ~]HD N VXANHVIGHAIQ YR 9\ FK\ GRYNH \D SRGDUMR
XFKRYD' DXWIQWAND XN 8N\ VERKVR REMINVRY 7N p NRQAVDXM 8H X& Y
VWRWRpt VD RENDYRYDQ YDDM. QD . \ VXADFK NRU WRWRX NREBRQ DhQRX pLOQRV'RX
SUVSHRN Y\ WRUHQLX SUYBFK VH y QQ\ FK MGLHO



&KROYi URN WAGD QIH M B1Q 8RSD+ NHVR WHGHPWR P LOXGRM. NVRU VSi ND KRVSRG UANX
VSRIPHM- D NXAHUDX LRYIQX $NR SR QDP HQ YD - ROH\RY NRSDQLPLDUAH
SUYR NRp SRGSRIRYDR R\G RYDQH SIHHRYDR SR QRKRVSRG UNX pLQQRV' D
Y\ Wi LDAR SRGP LHON\ SUH Y] QLN VBNEFKVR KRVSRGI UM FK SWIKNWU

3RGD 3UHAD Y PLOXGWW SUGWRYRYDR R SWGQp RUGHOH WD
NRSDQLpLDUAN. WS KRVSRG LHJID Y REFL 1RYi 9% WMFD YHP L WRJ&UHe \VS{\RE
AYRD 7HOR M\WP EROEHQ8 HEWA SRpDV SUYHVI SRARYLFH WRURpLD  SUpRP
NRSDQLPLDUAH KRVSRG UWD WRUQ Y&]QDP Q- pDV' ~]HP QKR  XVSRUDGDQLD
98] QP Q& ~E\ VRN WFKWR MGLHO YADN QDWEIO D& RG LRNRY PR SRXND XM QD
SRWXSQ2 ] i QLN WDGLhQEFK KRVSRG UM FK BWKNWU 3 UHAW

2EU  %UB] JDOW

2EU  %U8] JDOW



0(72'2/7*,$9'6.808

3R QDOUAXW NRQW W D RENDVOHY Y&] QDP X FKRYYi LNRY SUH WHIlyQ . \ \=F \D WD}
JDPHIDYDPH QD \DPRWE YBWXP NRE SUQ 8D GHEIAHME SRK DG QD LK
IXQIRYDQLH Y NDAGRGHQQRP ALYRWM 1 DVBIGXMFD pDV' SUHGWEDYt P HRGRY JLX SRXALW
QD] tVNDQLH DXWWAQARNEFK ~GDNRY | WLpQX

9 UPFA WPQOHKR YBWXP X ERQ DNR SUP i WD ]GLIRMHP SIUANEFK G WSRXALW
SRBEMXNXLRYDQp WRIKRYRU VSDP | V@XNP L NVRU YP LOXGRM WH @H S{VRELD QD
FKROY UNRFK QD ~] HP t GQHEQHMIL RYHVPA VWLFH YU VBOH MIVNDVDMA Q@) FK pDVIV 9 H N&
3RRN 9\ FK\ GRYND DNR DM] DQINQXWFK RER + DUYHDD D5 LHIQUFD 7 HQR SUMXS ERO
]YROQE VAHRP JtVND' DXWIQARND DGHIL@P WHEHFWI R NDAGRGHQQRP | XQIRYDQX
SDMHINFKR ALYRD SUHWRIRYHV RUDQ] i AL KRUNEFK RE\G® D KRVSRG UM FK
DNAMWAK Y QLK UHD@ RYDQEFK 3 REAEWKNWLRYDQE FKDLDNWU LR KRYRUK XP RAQLO
KEAH WRYINQH GIMNXMH DE\ W H ERQ VWKRSQt ]DFK\W pR QDM pdt REMP
IQIRWP i At

9]RINX LQIRLP i VRLIRY WRUQ SUHYDEQH VIR V ] QRX WRGIQORX D VRAI @RX
SIRLOARX NRU SRKI GDQ ] Y]QFK pDW NDWD 1 RYHV % VMFH 9 H\RYi
R P DQUWRV' D YDUDELOVD GRNDAW NGH MIGORAY SDP | VAL S{ VRELD. ERD®]i P HQ V
AHRP JDAK\W U]JQRWIRGp VSRP IHON\ 5RIKRYRU SUHELHKDQ Y P LHVM E\ GIM\D
UHVSRQGHQWRY SUPRP NRP XQINi ALD \D ] DP HUDYDD YAKLDGOH QD NRONUpVQH REGRELH
LFK DNWYQHKR S{ VREHQLD QD FKROYi LNRFK

71H WP HNOGR G| U QD WIDQIXDFAX | MM ] LR KRYRWRY V  DGP L KIMRUFANEP LD
HQRBILANEP L SIDPH PL =tWDQ& SWDPH NH N ~pRYRX HP SIUANRX Ei JRX SWH

Qi VGO~ DQD®] X KIWRUANDKR D NX@YUQR DOWRSRERILFNDKR Y&] QDP X FKRQYi LNRY

S HVSRQGHW

8 Yi G DP HSUHK DG UHVSRQGHRY VXYHGHQXP LFK YHNX Y pDVH UR] KRYRUX SUPRP  YHN
Wi G{ G8L Y NRQW[ W REGRELD S{VREHQD NH 8H QIHWRp JYWN WD Y SUHEHKX
REGRELD P IHUQH @& 5RKRYRU V XYHGHQEP L UHVSRQGHOWR L D UHVSRQGHWDP L
SUHELHKDR.QDMMH Y LRNX D QD NDUY LRNX

9 SUALVFKi GDPH] YeSRYHa LQIRPiVRWRRY ,QRPiVRU Di,QRPiVRU YR
YHNX D&  UR\RY NVRU SRRKIi G Dv ] U]Q FK pDVW NDDWAD 1 RYHVI9%4 VIMLFH
9H\RYp WR]SI MH D YDUDELOM® GNDAWS{ VREHQJLD ERQ ] YR®Q ]i P HUQH DE\ ER®
P R3Qp ] DAK\ W' pR QDNSHVAHMLHVSHNAKXKP  VSRP LHORN QD &LYRWQD FKROYH LNRFK



9]K DGRP QD YHN LQIRWP i VRIRY D REGREIH NH DNR GHW DDER P @Gt GRVSLHYDM AL
S{VRELD QD FKRY LNRFK \D LFK YAW@p WN-VHORWAL Y] "DKXM QDVP | QD NRQNUpVH
REGREIH  WRWRDD NVRW MiP R&Qp SUEQEQH Y\ btV ] LRK YHNX Y pDVH LR] KRYRUX
$NLQIRWP i VRUL KRYRUD R WRMMYMWHWN-VHORWAL UR] SU YDV WIGD R REGREt WRMR
GHAMAD D P @GRW . RQNLDVZH YHNRYp ] BREHQALH YEVNXP QHVIY] RN SRK\ EXMFH \D Y
WP H3t D4 LRNRY W\PHG XNH pDWRYé UPH SUDP\FK \SRP LHORN
UHVSRQGHQWRY SUHGRYAHMEP QD REGRELH RG NRQFD aWUGMDWK GR VHGHP GAMDWK
LRNRY  WRURDLD ! DAIM\RP ] tVNDQEFK G W~ QD | S| "GHM.DWA D &HV'GHVLDWA LRN
NHG\ LQIRWP i VR DNR GHA/ D P ® GHi D\MIYQH SDUAALSRYDQ QD KRVSRG LHQ  SUPRP
i QN VRKVR VS{VREX ALYRD Y LFK YBSRYHGDFK NRUHESRQGXMW V HNRQRP LFNBP L
]P HQDP L GUXKHMI SRARYLFH WRWIRDID yDV' YESRYHE YADN QHREVDKXM ®R
DXVWQWAND ]i 8LWN ] VRKVR REGRELD DB SLRWMHGQIFWRP P HG| LTHOHUDDQPKR SUHORVX
D NRONWYQHVISDP | W UH ONWM DVIWELALH KIMRUFND HES\ R NVRBFK LQIRWP i VRUL
SROX@ RG WRNFK SUHGNRY ptP VD QDUDWY P LHWEP L YWDAD DMGR P HG] LYRMDRYPKR
REGRELD pL pLDV SUHG SUYRX WHRYRX YRNDRX

35$&291v0,11267,$ ' (11t 5(%0 3$67,(529

ALYRWQD FKROYI UNX ERO FKDLDNWILMAFANE QHSUHWALVRX SU FRX D SUMQLP  GHQQEP
UBLP RP  SUVS{ VREHQEP SRWHEi P KRVSRG UMD D] YLHDW. D&G& p®RQ LRGQ\ P DO
SUHMOH XUpHQ~ LRX + \VSLDYLGD P MGALH GHA/SI VI GRE\ VRN ] DAD  pR WEBLAE \/~URGHQFL
pL GRVSHD ] DEH SHORYDD GRMQIH NRVHIIH WY\ D VX3HQH VWQD DNR DM DGIH
Qi WRpQHALH SU FH =WXpQRW SRAHEQD N SDWHUANHP X 8LYRWX D QDGRE~-GDQ RG
GHMPKR YHNX =Y\NRP ER®R &H X& AWRURpQp GHA P DQ ] D ~@KX Si V' KXW D D&
QN[ UNDW 1D ]i N@GH YBSRYHGt WVR LRGIQQ GH ED SU FH ER® SWH WQVR NLDVI
SRP HQHEHAQ

2EU &KROI UN\ = =D YUFKRP X 3L4RNL 3 LARND



%4H8Q8 GH  SDWHLRY \D ] Dpt QDOHEWM SUHG DBER WAVQH SR YERKRGH V@ND WIGD QUHNHG,
X& RAWUMVU QR ' { YRGRP EROY SUYRP LDGH GRE\ VRN NVRUE ER®R SRWHEQP SRGRW!' D
Y\KQD' QD SDEX ]DYpDVX DB DMVQDKD SUHRV' KRU-pDYi P NH P QRAVWR P ~FK
RE"DSRYDR NLDY\ D URELAR LK QHSRNRMDEP L pR QD] 8YDQ AMMHONRYDQLH 1 D\WDWAMMLH
KRYRUHYDDQ &H AD NDY VWHONXME 5DQQ K\ JLHOD ERMD LBFK@ D MGORGXFKi  D\R
XYLHGRO,QRWP i VRU  YHN A H VLU QR WIQXO VR L. \D WREND pDSQXOSR Wi UL
DE\ W QHERO NDSWDW\ @ ,KQH SRRP QDVBGRYDD WBLRWAYRV' R GRE\\RN
Y\Ki G/ DQIH KQRM VSRG NU Y GRWQIH D AHGHOIH P @H\D /8 & D\R GAVMD'LIRpGQ \RP
YHGHD SRGRM' GHVD' NU Y23 XYIHGRO,QRPPiVRU  YHN Y \AYIMRAMVVEP DNR L
PBORYID LRGLQ. Y\ SRP i KD DMV NUDYDP L SDMDAP L VXVHGRP  7DNVR QH\HG. ER®
Q-WQ Y\ GRWI' D& @ARY P @H\D ¥ HJAVR QDGRWQp P @H\R WD SUHIHYD®R GR
NRQYt D RGQi 8D GRBI GR GHALQ\ NH &H ER® WXRYDQ Y ~GR® 1 RvbL \D WIHGDD
SUpPRP Y QLH\WRLEFK LRGLGQ FK VLV SUHVXQRP Y1 paLlHKR REMP X Y]i NRP QHW\ SRP i KDQ
0 @H\R SUHGWBYRYD®R SUH SDWAHIRY QHODKWDGIW Q- VXLRYLOQX NRU ] RKU YDD
N ~pRY~ ~@KX Y LFK 4LYRM D VR DMQDSUHN MKR UHIWYQHVIGRWYSORWML 2 NUHP
YOWDHVVSRAHE. \D pDV' P X\VHD RGRY] G YD' Y U P AL SRYLOQEFK NRQAQIHORY GR
] EHLQBRK P LHVWY GHELOH

5D DM\ ERQVNLRP Qo DWBFK®Y ,QIRPP i VRU  YHN  XYLHGRO 8H\D LED AQIHpR P DD
]MIGEE D KQH VD SRNUDDRYD®R Y SU AL 3 DWAHU EHSQH GRWEOQDSUNDG FK@HE SR
SUQHVHX P @H\D GRP RY 0 X3LVLY] DR NRV D FKRGIQ NRV' QD GN\ NP HEWM ERD
LDQQ LRWD DE\ VDIP MIGQRGXAKALHNRM@®R 3 RpDVVRKR \D SR GRWQL GRE\VRN W\ Ki DO
QD SDEX %R® QXW@p QHXVIWG! XVP HU RYD' WGD ARKi D'* DB\ QHEQ QD QHYKRGQp
P LD QDSUNDG GR SDOMNEFK BGMRY pL.QD SR®! NGH P DQ] DVDGHQ- ] HBQLOX DN P DQ
QD VR YKRGQD SRGP LHON  3DWAHLL SUIHR FHB GH FKRGID SR SDMHONRFK Y RNR®
KR INX 3 DVHQLH NU Y YADN QHERAR LED SUHKi G NRX 9\ 8DGRYD®R QHXVWO GRK DG
DE\ VD VWGR QHADAR pL QHSRENRGLAR FXG] LX ~URGX AU/DEN\ VGRYDQ NUDY\ D DN \D
WIDR &HRGSi M QUHR pR QHP DR YHIHUMWP HP D] VRKR ] B3 RSLVXMWH, QIRLP i VRU

YHN  GMBGN NH VD NUDY ] DA¥@@ QD QHVSU YOH P LR NVRY , QIRWP i VRU

YHN RSIVRYDODNR ANUDY\ V= Y 8NRGH  WGD LRELD 8NRGX 9 SRKWDQLpQEFK
RE@WADAK P XVHL. SDWMHL G YD' SR] RU DMQD SWWQX KWDQLFX V 3R VNRX UHSXE@NRX
JQRPiIVRU  YHN  \SRPtQD &H LK SDVMHON SUDP R VXVHGID V 3R WRP  NGH
GRNRQFD KQDGNRYDD SRKWDQPQT VMM & SUPRP YLDFHE RSIVRYDQ. 8HVD LK pDWR Ei @

3RSU SDVHQ VD VDAL Y\ X&L" pDV DVQD LGQp pLOQRVAL Y DWR  SRDV GR] H.DQLD QD NLDY\
] ELH.D@ SDAOYRYp GLHYR SR BMH ptP KR pMAQ D] EIHDD GMYp SBRE 1 DSUNDG DN\R
VSRP tQD,QRPPiVRU  YHN  \SRXV DGtP LGYRP LSDWAHP LSRSU.P RORWQORP
SDVHQ JELHDD KXE\  $N VD QDVN VD FKYt D YR QD GHW M W YL@ KWRX pRP X \D
EXGHP H YHOQRYD' E@3&IH Y D@EHVIpDWA QR NLD\ ERQ &G\ QD SUYRP P LHWM D ERMR
SRWHEQD E\" EG]NR . H VD RNRGR SRXGQLD RWSQMR NUDY\ VD RE\ pDNDH ] DYLHGQ . \S!
GR 3RS\ D QD LM pDV ] DIVRUQ GR FK@GX P DAVBB! NGH WD Y QIHWRWBFK SUSDGRAK
SUMASLER DMN GUXKpP X GRWQLX NUY PR ]i ®BD®R RG GRE\ RG RWMBQID NLDY\ 9
P IHUQHARP SRpDV YADN ] RMWYDQ YRQONX GBXELH D SDWMHL P DR G NU WA RGSROLORN
SRODVG D



3RSRXGQIH QD AKRY INX EEYDAR YHQRYDQp I\ ] LFN\ QDD LRpQHMEP SUFDP QD | Y
®W 5 R KDG RYDQIH SRANRVHOHVIWI Y\ REWDFDQIH D KWDEDQIH VHQD SDMQ N DGitP
PLOQQRWADP QD SLHRP H WD ,QIRWP i VRU YHN \SRP tQD &H SU FD \R VHQRP
WYDD QHSUHWALW D& GR QHVNRUIHVIMMHOH . H - ER®R VHQR ~S@H VXFKp ] Vi DR \D ]
U]Q K WP éFK AJU- RY? WGD NRSFRY QD SUMXSQHMLH P LR RGNID D SRVRP
NROWEP L SRYR] P L WDQVSRURYDM]R GRXX GR GHAIQ 2 NUHP  VRKR VD WKDD ARP MG 3
EXNRY WGD P @Gp YBKRON\ NVREP L VD GRS D@ WADYD NU'Y 1 D AKRYI LNRFK \D
QH\HG Y PDB®RP SHWRYDQ DM]HP IDN\ pL RYRV VENSH W=pDV'RX SUF ER® DM
WELRMDYRV' R P D® ]i KRQ' SUFKRYi INX + QRM] P DAV VD SWDYLGHTH Y\ Qi 8DOD
Q VBGQH LR] KDG RYDOSR SRODAK  ptP VD] Y\ ARYDMD LK ~LRGQRV' $E\ VD SROWHD®R
Y P D&MD ER®R SRWHEQp ] ELHDQIH P DRKX WD WAGD A8XMALF D pHplQ QD XGLADQIH
PLMRW D VXFKD SRG GREEWRP 9RGX NRU QD Y\ dlH SRBRAHERK FKRYI INRFK
\SLDYIGD QHERD® MIGORGXAKR GRWXSQ P XVHD SDWHL QRV" ] SRWRN\RY DOER
SWP H RY pDWR Y] GDBQERK DMQIHNR NR WRYLHN P HARY |, QIRWP i VRU YHN

RSLVXW &H QD LFK FKRYYi UNX SUDP R YRGD QHER® D VN M GHQOH QRVMD YR YHGU K

3RGYHPE®RE\WRKi 050/ WDSULPpBRMHRMRYQDRPDQA@PVWLHUL
bDVMRRQ [AHQO Ui FXAHWED YWH RIHVNRDBUtNQDRGMRU YHN
XYLH®GR®M UDE0S DR N ROARO QRFREIH G K 805 UX &SR SIVNRYRWD Q ~
6SiQENRDUHNFDODSRGPLHDMSiQBNR Y L] EYQHD MO QOELR Y DXO H
VHQHWH PDOADN]YAHWW UR & PREORED W U DR BIS O QHIP RN W R U é F K
PRK®SEDENYQR S A DY R UH B KM NYCEG! B VL0 DPIMALG QPRAH VYWHR K X
VSRPtQOQIRUPIWRWHN QQHSRKRSRPIHDAGLDFFARGSRpLERO
SRGPLHQHQ& RNROQRV"DPL D SRpDVLH QHUD] RYSO\Y RYDO

ASHFLILIEBNRPY WEAERIOB GH MH VDPQRKID VWY 880LIP+p D V VO@L "
ERKRVOX&HEHEK Q& aLWPDYADRGEHAQ pXKBRt OQHO t &IRN R EFRDB a4 W H
QiURP QOIINANRY Y W iY BELWIS DVWRRKQ+pDVREEH XVHOIRNROR
WUHWBEBRGRML'KQDNUDYEWY\GUADRHQAtER]RUBRPMBRREHGLD
3RWR/MS DV WUSKCPROSUH]OLISNOERYRGKRYN D ®M U R RKX3DD
FHVDSRQiK DI LHNR NGRW RREHG IQIRPAX LY AGRADENR PR AQ p

W D NRVBRS'NQ H E RIGRFP XY H BLR E \ VORAW U i & IS @LRIV WRIDHDG Q R GOXHRACRR

9 NDA&GRBPtSDGHGHS RSRO X6 QD@IFKR O Y iSRNKR M QEWNR B H RIL D
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XYHGRPRY¥BRE&ALVYRGLRYLVRGLFKNDAGRGH®I®BK\D WHAFK
JRGSRYHGQRVWL



92120%$629v $. 7,9,7<

3ULRG HOH NH 8HEHBQHY VRP pDVvH UHVSRQGHOW.D UVSRQGHOM ERQ HEW Y GHMNRP
YHNX FKFHR DMMVL GRNE D@ QF W' FKYt® QD ]i EDYX D RGG\ FKRYp DNAMIW 9 R QKR
PDVX ERGR P i (R D P DOpDWR VSRQWQQ FKDLDNWAU 2 VR Y\ QD@H DYHALH [RWP \ ]i EDY\
VLGHA/YA Wi LDD Y SIRMHE KRUNEFK OGN D GMRY 3UHNYDSXMAP ] IMMQP WLHQQHKR
YEWXP X ERR 8H QD\BRSX® UDHARX DAWDNALRX QD FKRYYT UNRFK QHERQ WDGLQp KU
DNR VFKRYi YODN pL QDKi Db\ KRAL DMVWH VD KU YDQ DB YAWQRXpQH | KRIRYHQS
NRBRWRp SUH 6YDQE AYUAHDF  7HQR NRBWRp SR|RMWYDO] SHYQRKR GLHYHQPKR S D
] DNRWHQPKR Y ] HP L QD G-NH D GEHVIYRGRIRYQHVAUGH NVRU  ERM QDVDGHY QD YURKRO
S D 1 DREDNRQFH&UWEH WL SRVDGDQ | DAD pR DGt UR] WpDQ NRBVR VDPHQP DBER
"DXKDQP SRYUJ X $E\ WD WHOH RWUL pR QDMWIDF ]P HEL®R QDAHDQ VWHG S D
POLYRP QDDWMALH EQVRP pL NUDYWMNEP L H NUHP HQVEP L ptP GRMDKQ@ K®Git D
WBFK®ME SRK\E . RQAWXNALD ER® MIGQRGXFKi Y\ LREHQ ]R WP UHNRYpKR GLHYD V
GLHYHQEP NOOQRP DOi P IPRUDGQH RE ~EHJ ,QRPiVRU  YHN  XYIHGRO &H
QHD WDGHAUQD RP VROLA DMY QRAL KRAL YHGHD. 8H QD GUXKKE GH P XMIDRSI " VWRWR
YWWYD' 9LDFHt SDP | V@A VSRP tQD@ &H SR SUHVMN-VHORMALV AYUAHDRX? [P SUA®R
QHYR QR QR DVMEN VD N WWWR ]i EDYH LDGL YLDFDQ . RV EROVRWA MIGQRX ] P i @
NRGNWYQ FK ]i EDY NGH VD VWHAR GHA/ ] YIDFHERK RNRDWFK FKRYI LNRY 3RG D
YESRYH® KR \SRPtQD®R Di VWGHP Y]Q K UASRQGHARY pR WHEt R MKR
RE ~EHORWW.

0 HJL DGIH RE ~EHQp D\WMW SDM@ KRVEDDN ' HA VD KRVEDD. QD NRQ LRFK
VIRP RY DBER LY\ URELD SLRYL] y LDX KRVBDDNX 9\ X3t YD@ QD VR QDVP | RNLDVH BGAVD SUL
KR INX =i EDYD QD KRVBDDNH pL NRERRpL QHLD]  SUHELFKDD V-EHIQH V SDVHQP
GRE\ WD DE\ GHWQH DQHGEDD WRW SRYLOORWL

. MM\ GHM\p KU DNR VFKRYi YDPND QDGRE~GDQ QD LR DK@FK KRUNBFK G-NDFK
QRYé (RPHJ ,QRPPiVRU YHN WL \SRPtQD &H \D YHGHD VNLBYD' DVIGYH D3 WL
KRAQ NeP LFK RWIDA QDEQ 3U.QDKi  DhN FK Y\ X&tYDQ WILhQ QDSUNDG KUD@ KUX
AOENDQDKi D] DNDFDF  NGH RWIMDp GHW VW@ UR| NURpHQD DNR AMRP pHN\ 2 DQDKi - DQé
\D P RKROXNUL " SUHEHKQXWP  SRP HE LQRK\ AMRP pHNDF ' YDND UHVSRQGHW XYLHGQ
8H QIH\WRU FK@SFL\D] i P HUOH SRWIDYLR QDG NLDYWNp @MMDR DE\ QDKi  DMFAHP X V'DALQ
KUX

2 E ~EHQp ERQ DMGLREQp WRUYp pLOORMA 3DP | VAL \SRP tQDM  8H L QDSUNDG
Y\ UH i YD@Q MIGQRGXFKp YBLREN\ ] GUHYD DBER Y\ U EDQ GHM\p RSDW ]R WP UH\RYHVI
NU 3RSXOUW) ERODM EHUALYLFH =R VWRP RY ] ELHDRVEN] YDQ- AbHURYX pL SXSNRY~
WP ROG NVRU- UR| VYL@ D YNIDGDQ@ GR ANDW@HN RG ] i SDOHN D SR WXKQXW 8XYDQ DAR
AXYDPNX 9DYHD 8H LP SRP i KD QD W YHQH ,QRX KWRX ERD YELRED | DBREQEFK
AIDUHNV1 DXALD KXE\ NVRp SRWRP ] DEDIXD GR SDSIH.D D] DSi @@ 6DP R|UH® H G\ P

] QHGRWIVROH XVXEHQERK K~E VB{ VRELO &H] ~WIP Y\ FKi G DQ.] H®Qp V@Q DER®R LP

"DENR  VSRP tQDO MGHQ ] UHVSRQGHQRY 7LHR H SHIP HOW YADN N GHMNVX QD
FKRYYT UNRFK SDALD D GHW SRWKSQH] LV'RYDQ. pR WDGAHVIQH REL"



71H H SHIP HOWRYDQ V YEEXAQEP NDLELGRP GRYi 8DQRP ] pHVNPKR 7 LOFD 7 YUELQ
MAH 83HWRPi RGKi D' GIYIDN' RG]HP LDNRY AQR WH MWL QD KON YA N@E D FK@SFLVR Y
VNXVRDQRW LRELD SUHR  &H LFK MQpé KOXN ] DEi YDO + RALLA® R QHEH SHQ- ]i EDYX Y
RG DK@FK NRSFRFK FK@SAL WDGL WMRYDQ KWDQIFH P REQRWY NH  QHERO QDE@] NX
SUVQ\ GRK DG GRVSHBFK

9R Q& pDV QD FKRQYi LNX QH QDP HQDOGQ KU DB DVMVWHADXWD D VSRBRPHWNE ALYRWY
UPFANRP XQW P @GEFK ,QRPiVRU YHN  \SRP tQD ADVIPNX QD GNH NGH\D
YHOHUVAKi G D@ GIHYpDW D FK@SFL] E@] N\ FK FKROY LNRY + VSLHYDDR. XGRYp SLHVQH D
SRp~YDQ LR SU YDQIHWRLEFK 9 HoHU SR GRNRQDHQE SU FH VD pDWR VIWHAYDD P @ GHR
SU.RKQL 1 LH\WRU VL GRNRQFD GRQUHMD. DVKDLP RQINX $NR RSLVXMWH, QIRP i VRU - YHN

KDLP RQINI L KU YD@ SU. RKQL VSLHYD® \D D VBQFRYDM®R Y W YH 1 HGH Qo YHpHU
E&YDQ RE] YO &' YHVHD A NRSFRY \D R 6YDQ VSHN D GLHYpDW \D YHoHU VKi G D@ SW
RKQL® GRS@IO,QRPiVRU  YHN . GHYPDWP QD FKRYYI LN SUFKi G D@ DV
POGHL ] GHIQ ]YDQ ARK@pE pR ERQ Qf SDEQA. ,4®R pDWR R URP DOWANp
Q YW SRG U-ANRP W\ NH  FK@SH V KDP RQINRX ARKRG@ QD YRK D33 ]D
VWRNP L Y\ KODGQXWEP L AGHVDP 12 7LHR Q YAWM ERQ ] DXNP DY&P \SRBPHIMEP
~NDORP NGH \D P OGH WHWYD® D JRIQDP RYDD P PR GRK DGX WRGEDRY pL

P @GALFK V- LRGHOFRY

7UED YADN | G{ WD Q" 8H QIH YAHWL D QLH YAG P DQ QD ]i EDYX pDV 5RGHID GRP DY
GHE.OHGEDQ. QDR DE\ ]i EDYD QHRGYi G DD SR RUIDRV' RG SRYLQORWY $N\DWB®R &H
NY{ @ KU P QHV\ NRQDQ QHDN- SU FX  QDMBIGRYD®R SRNDLKDQIH RG LRGLPRY 1 DSUHN
VRP X \D P @G SDVWAHLL VQDAL@ Y\ X&l" ND&G~ YR Q- FKYt X QDS@R , FK GHWWR ER®R
WtFH QD GQHEQP SRP H) WWGp DM ]i LRYH S@p NUHDAKIW = MHGORGXFKERK YHR L
GRNi | DD Y\ WRU" ERKDW WHWKLHU D DGRV 2 NUHP X3 VSRP tQDQERK DNWYtW\L
Y\ Wi LDQ SWRYL] yUDHN-SDOWMN $NRXYIHGRO,QRWPiVRU  YHN WD IP QH\WRGR
YRG KRGOWN NY{ @pRP X VD Xa SRIRP Ei @ N-SD' 1 LHNHG\ VD GRANRQFD i QNRYDQ
QD YUHALDFK QD YH P LWUGHWA YH Y VWP éFK NRSFRFK DMODSUHN VRP X 8HER®R AR

6~pDV'RX YR QRODVRYEFK DNWMtW ERQ DM Q YAWM SDWAHRY P HI L VXVHGQEP L
KR UINDP L ' HW L GRVSHD FKRGLD QD RNROW FKRYI LI\ SWH ] QH G{ YRG\  DYaDN
QDWDVAMMLH QD VSUMP QHIIHG D YRIRWP HGHEDW

2 %0%-(

2 E\ pDW VSRWQp V SDMAHUN P 8LYRRP QD FKRYY UNRFK P RSQR LR GHT' QD YIDFHR
WXStQ QDWI QD LRGQQp NDBQG WDH D SWDFRYQp RE\PDW 5RGEQQp RE\ pDW
QDSUNDG WDGE\  NUAV pL SRKUHEQp UWXi @ WD VSLDYLGD RGRKU YDQ Y GHALQH QH
SUDP R QD FKRYI INRFK KRUMNp RE\ GOD ERQ YLD DQp SUHGRYAHWEP QD NDBIQG UDH D
SWDFRYQp RE\ pDMW V=YIMDFH V LIRpQEP R NGRP  KRVSRG LHQID D WEBLRWRYRV'RX R
GRE\WRN . H 8H SUHGWRYXM UR] MIDKOX YBWNXP Q- WP X Y U P FLHAORG JLH QLH M



P RAQp LFK Y S@RP LR VDKX REVIDKQX" Y MIGORP  SUVSHYNX SUHVR VD Y QDVBIGXM FRP
W[ W V-VWH XMP H 310 QD QAR NR Y\ ELDQBFK SUNMDGRY NVRU LOVAXM: ESHAL LN
SLYRVID QD FKROYI LNRFK

- HGHQ | R WRUREFK RE\ pDVRY XYHGHQERK Y WRUEHVIOMA DAY UH ERBR SRNURSHQLH GRE\ WX
W WIORX YRGRX SUHG RGAKRGRP QD FKRYI LM pR ER®R SUE@QH RNR®R WIDWX
WIWKR ' XFKD WM GQt SR 9HNHVIORAL 9 QIHNWREFK GHELQ FK KR NURSLQ
W WORX YRGRX QD RAKLDQX . ROFRP MMHOH pR ER®R JWNRP KQH SR WIDWMX
9 8HWI WBFKE 17 LRGRSLMQE ~WWDY 6$9 VDNUDY\ S~&"D@ QD VN] YDQ- \DP RSD&
WGD D& SR ] EHH YAHAMHV-LRG. P RKQ NLDY YR QH \Si VD' YAHWMR pR RWIXAR \WWGD DM
W YX SR REYRGH ]i KRQRY 3DWAHL QD FKROYYi LINX VEN P D QD MMH R pRVL YR QHM
UBLP  KRFALVW®IP XVHRNUDY\ SWDYLGHIHK DD DE\ LK QD QRF ] DIVRU

3RpDV GMPERK YHPHRY ER®R EHEQp LR SU YD' VL SUEHK\  6SRP tQDQX UHVSRQGHW. D
UHVSRQGHOM  XYLIHGD 8H WAL pBHORYID LRAIQ\ SUL RKQL pDWR UR| SU YD@ i &AW D
SUEHK\ ] plDV HW SUHG SUYRX WHRYRX YRNDRX DBER SRpDV QHM 6SH\ D VEN] YDQp
AKXNMIDQUH ERQ  DGitP LD P LP RUDGQH RE ~EHQEP L DNVIMEP L =DXNP DYRV'RX ER®R
8H W[ W DMP HY GLX L. pDWR SDWAHL \DP L Y\ P &4 D@ VSROWQQH QD ]i NDGH VRKR bR
] DALY QHG YOQHVP LOXGRWM!
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6WDYRYDQIH ER®R G{ GBLVRX \V~pDV'RX NDAGRGHQQKR ALYRD QD FKROYYI LINRFK pR ERODM
K@DYQE ]i P HU SUHR FKRYI LN\ Y] QIND@. WWAGD REALYD LRGLQ\ - HEMR ERMR MIGQRGXFKp
Pi®R WRPDQW DYEDN SRGD P QRKEFK YBSRYHX Y\VR\R YEalYQp -HZ® D
SUSWDYRYDQ] VRKR pR SR\ VIR GNi @H KRVSRGI UAVR D RNRIW SUURGD V GRS@HQAP
]i NDGQEFRK WXLRYtQ GROHVHERK ] GHEIQ. DNRVR  FXNRU FK@HE pL QIHNHG. GRNRQFD
DVP ~ND DN QD FKROYi UNRFK EROQIHWR  NVRR YHGHO] DNYDW! FHWR QD FKQ@HE

=i NODGWRUQP @H\R P @HOQHSWRGXNW [HP IDN\ DRK@HE GRS DQp BMEP LSMRGP L
D MIGORGXAKEP LP ~pQ\ P LMIGDP L

0 @H\R YADN ERGR VENP HJY NDAGRP MIGB! 31D KR pHMVp KQH SR GRWQ: pDWR DMV
QWU WB@KR pHIMWPKR P @HND DNR VSRP tQD ,QRWPiVRU  YHN = PQH\D \D
SUDYIGHTH Y\ U ED@R P DVR Y ] EHONH WDLRK RKUHYDQIP  pL VWP RDQD RGGH RYDQIP
EX QD FKROYI INX DBER AFMRX GR GHEQ\ QD YRIH Y DND RADVRP  9HG DMtP
SURGXNVRP  SUL YELREH P DV ER®R P ~WQp P @H\R NVRUp VSRX V WDGLhQRX AN\ ANRX3
WGCDNV@P P OH\RP SDWM@ N RE ~EHQEP Q SR\RP 3DP | VXAL D\R, QIRWP i VRU
YHN bL,QRPPiVRU YHN |G W XM 8HAN AN GRG YD YH DHOHULHD SLD
NCVIINP HUGHQQH = P~N\ D P @H\D VD YDUR MIGORGXFKp VBV MIGER ] YDQp AP HBIQp
P UYDQH pLAGLREQp P UYDQH
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1 IHNGH ER®R JVNRP VR 8H ND3GE GH U OR LRGIQD SRVD® QD FKRYi LN\ ERFKQIN

DBER SROERFKQND FKGED ,QRPiVRU  YHN  \SRPtQD 4H GRWYDQ QDSUNDG

GR SI" MARYHVNRQVIPN® FKQHE QD FHB GH . H \D FK@E P LOXO SIHNQ L

MIGORGXFKp S\ ] P ~N\ D YRG QD 8YDQp ARVXFK\ 3 71H YADN E&YDQ pDWR YH P L

WU ARQVEN WS 8HE\ WP HVLK@Y SRR EtNDQ. DB KXW XYLHGRO, JRWP i VRU
YHN 2 \XAK\ MGQPDWR VP QH\RP

1 DNBRAWXSOHVRX SERGLORX YADN ERQ MIGOR] QDpbQH [ HP LD\ N\VREFK EEYDAR VNP HU
YaG GRWIMRN 9 DUM VD Y AXSNH DVE~SDQp  SLHN@ VD SUDP R Y SDKUHEH pL QD SMMIL
VSRUND ,QRWPPiVRU  YHN  RSIVXMHI]V\ N &H YHpHUXYDUD NRVRO HP LDNRY D pR VD
OH MGR WS® VR VD U QR RSUDALAR QD SDQYLAL L. QD &HB QHVSMWL VSRU ND WGD AQD
ASRIKHIE =HP LD\ VN pDWR QDKU G D@ FK@HE SUL D D AK 2 E ~EHORX P DENURX
ERQ ALSM 3 WGD WINp SOW ] HP LDNRY RSHNDQp QD KRU-FHVIS@VL GR FKUXP NDYD
PR ERD® @K{G\D QD\? | SWH GHW 1 D SIHAN\H W~VHOHMLH GIHYpDW SUSIDYRYDQ DM
DALHMGD DNR SROHYN pL GRNRQFDKXERYp RP i pN\\

2 NROW SUURGD SR\ VRYDMD YHVEQD VSHAHQH VDY SRSULP RORWQQRP \DYRYDQY
/ AMQp S&RG \D ] EIHDD SUHEHSQH SRSW. SDVHQ 3DMQ VBP  QDSUNDG pXpRUHEN
PDDQ OMYp NIKRG pL@MRYp RHK\ ,QRWPiVRU YHN  \SRPtQD &8HNHG\\L
E6YDIR YIDF GMPKR P HGX RG AP HR: NRE QHHG ]EHDR +XE\ WRUQ
Y&] QDP Q- pDV' MGD® QDWW | Y VHyQH =EIHDQ D KUE\ pLBG LN + XE\ \D YDUQ Y
SROHYNH SWDALM QD AEX NH DBER G VBN SIHNQ QD RKQL ,QRPPiVRU  YHN

SUJ QDO &H VSRLDIX \D Ei OV QLHWRLD KXE\ DB WU KR QDXL NVRU V= MIGR D
VEN SLHNRO QDSUNDG AELHB! KXE\® SUDPR QD SOWQL ,QRPiVRU  YHN Vi
VSRP HOXOQD KXE\ NVREP KRYRUM AXVDN\ 3 9 VMDYH D RENDYRYDQ@ DMUHIQH LD\ D
UE\ O LHWWH SRR\ ERQ NHG\ L ERKD QD SVAKK\  AK@Yi pH pL NDBH 3 DWAHL
QDW | FK@SFL WL WDGL VSHD MIGR XQRYHEP SVKKRP SHoHQBP QD RKQL DBER
XYDUHQEP Y NRVBNX / RY LDNRY P DOWHE WRWASHAIING ' HA/YHGHD. 8HUDN D



VAKRYi YDY GIHHVMP QP SIFVNRP  NGHWAPLD.LXNX . H  UDN AWSRO LERK@R SRADKQ
ptP KR YWDKQ@ YRQ D VBNVR GRN DO QDRK\W' DM QIHNR NR NLRILDP RY LDNRY
VSRP tQD,QRPIiVRU  YHN SDN\ WDSRWRP EX  YDUQ DBER RSIHNQ

+ RAL MIGAR QD FKROYYi LINX ERGR VNLRP Qp D MIGQRWI UDH STP | VQtFL ] KRGQH WLGED &H
KOG QHERQ $M\H P DR REMP VIAWDY\ GRWEPXMFL QHP DR \M.] pRKR Y\ EHLD' VINEH
P XVHD MV' YAG SU YHWR pR ER®R N GIVSR]tAL DNR XYIHGRO, QRP i VRU  YHN

1 lp QHM &R QD P DU $N VD QLHR QH MIGER VEN VD VR RCBRELBR QD DGt GH 1 D\BSALH
VR Y\ WKRO,QRP i VRU  YHN AHR AR NR + ptVEMWLGR L QHQDYDLHO DE\ L
Y\ KRGHO® 7 HGD MIGR ER®R SUQA Y] | FQH DE\ VD QP SOWDIR

62 &d/1( 9g=%

6RAI @H Y JE\ QD FKROYYI LNRFK VD XWi LD MGQDN Y U P FLVDP RIHVLRGIQ.  NHGQDN V
SDWMHP L Y R\RDWFK 8RS K NVRp ERQ QDWLDF SUHMIDDQp NH &8H VL QDY]i NRP
SRP i KDQ D®I DVP HG| L IDFHEP L FKROYi LNDP LY GDOHVRE@WA. . H &8H Y MIGQHVERSH
PDWR VSRX FHP OMR &R YIDFHR \-LRGHOFRY pL SUEX]QBFK P XVHR WD QDXpL"
VSRXSLDFRYD' D IXQIRYD' VSRBOQH 9 LDFHE UHVSRQGHOW D QHEI @Y\ VERYL VR 8H GHW
WRUQ] i NDDGQ- SLDFRYQ- MOX QD REALYX Y LRGIQH QDR DE\ SUHELD

0 @G QD VIRYR SRVGFKDQ WILEFK 9 U P AL AKRQYi LNRY EROGRP LODQUZE Y1 pALQRX
QDNAEUE SDWHU NVIRE EROYR YHNX RNRIRR  LRNRY DG QHEROYEQLP NRX DVIGRVSH@
PARYHN Y SLIRGXNWYQRP YHNX 1 LH\HG\ VP ER@ DM XGID Y SUHSG] FKRGARYRP  YHNX
NVRU GRK@DGDR QD GHAW. DVMNH - ERQ Y VXVHEQHVIERSH 0 { 8HP H WIGD SRYHGD' 8H \R
ERR [WNRP D QHStVDQEP SIDVIGRP  &H QDMABUE GRKQDGDO QD YAHWERK P HOHM
WN-VHQERK Y RNRD

' {GBLVEP SUNRP VRAL @) FK Y1 ] LHE ER®D VY]i MP Qi YESRP RF DMY LOHMIRLP H D\R
QDSUNDG QRHIH P @H\D GR GHELQ\ YRYI paRP P QRAVWH %4-8Qp ERR &H VD VIXVHGLD
GRKRGQ QD VMHEDQ QRVHQLD - HGHQ GH  LALHOV NRQYRX P @HND ] MIGOHVERS\  GUXK@
GH ] GKKHVI$N VR WALhQ XP Ra RYDO QHER® YEQLP NRX DM] Yi &DQLH P @H\D ANDLRX?
SRKi DQRXNR RP NVRE P RKRO REWD' P @HN\R GRNRQFDDV] YLDFHLBRK FKROY LNRY

6XVHGVND NRQUENW ERQ LOWY tYQH WHA DVIP HY L FKRYYi LNDP L 0 @ GHA \D QDY] i NRP
QDYAWIYRYDD DNR ER®R \VSRP HOXW Y SUHGREGM NCSWR®! 3DWHL WD GRNRQFD
SUGBLVRWMIH VFKi G DR QD VSRBPQEFK YHpHIDAK NGH V="Dil@ R QDVMBSAE YRSUHG
GRKRGOXWE LRYQDNE SRNLP DNRVSRP tQDO,QRIPPi VRU  YHN  &KRGLQVEN P HGJ L
SRSDP LANRAVRYD'® \WGD RAKXWD YD!

3D0P | VXAL VSRP tQDM aH W PR Si M QD FKRYT INRFK RG GHMWVD ERQ Y CRVSHRW!.
W Hat D DV VDP RWMDVHA &KRYI UM P GDQ ALYRWD- ANROG GMWVASAQ D

VHEHWEZPQRW
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98WNXP XN ] DO 8H ALYRWQD FKRYYT UNRFK QHEROGIQ SLDFRYQEP SLIRVWAHGIP DB DV
RWRELVEP SUHWRIRP SUHIRWP RYDQIH LGHQAN SDMHRY P HE] L XGWNEFK Y] "DKRY D DM
JY\NRY SUVS{ VREHQEFK SULRGH =D\MAMD VP H &8H ND3GE GH  SDWAHLRY \SUHYi G| DD
LOWMQ tYQD \]LFNi SU FDVSRP HIQHSUVQ\ P UHSLP RP DREP HG HQEP LP DM Q) P L
SRGP LHONDP L =i LIRYH YADN SR\ VRYDD SUGBMVRM SUH LR YINDQIH NUHDAMW
VSRIPHMEFK LOMDNALE D Y\ QD@H DYRMA 9\ VRN P LHD ] RGSRYHGORW NVRU- QLHVR
QDW| P MG pBRORYLD SDMAHIN FK NRP XQIW VD SUHXN ] DID DNR G[ BBIW SUH FKRG
RGO pR WD VEND VADY\ =Y\ NRYp D SIDNWANp DVSHNW NDEGRGHQQPKR ALYRVD ERQ
~]NR SUHYLD} DQp VU WP RP SULRG.  pR VD RGLD| LAR QIHBR Y UR] GHBQ: pDVX QD SU FX
DB DMY VS{ VREH ]i ED"\ D RGG\ FKX 9&] QDP Qp M DMVR 8H YESRYHGH SDP | V@XNRY
QD QDbXM  H DMMOALX VSRBRIQEFK LOWIDNFL P HG L MGQRADYEP L FKRYi LNDP L pR
Y\ Wi DR ALLALHY! ] E\ D SUHK@ERYD®R NRP XQUMPE LR P HJSDVWHIMNHKR VS{ VREX SLYRVD

=D} QDP HQDQp YESRYHGH QLHB Y\ NLHV XM NDEGRGHQQE ALYRWD®! ] RELWD XM DWR DN\p
SIRE@P\ P XVHD UHEL" X& DNR GHW 7pP D NDAGRGHQQPKR UHELP X QD FKRYYT UNRFK
SRQ-ND PRSQRV' YQP D' WHR VHyQQH RE\GOD QHBQ DNR \V~pDV' KP RWPKR
NXQYUDHKR GHALPWD D®i SUHGRYZHMEP DNR RVRELWE VRAI @ D NXQ¥UD A WP
NVRE XFKRYi YD FHQQp VNP HU QH GRNXP HQRYDQD SRIQDWA R P LOXQRP  \S{ VREH
SLYRID Y H WDYLO QRYRP  SLRWHGE 1 RYHVBA VMLFH

=2=1%0 %%,2*5%$),& 1 &+ 2"'.$=29

"(1' ,629E 3HAD / H LIND VARYHQMNHVIGHGEIQ. YR Y] "DKX N XGRYEP Y\ NRP
D WDGHI P ' ISP RYi SUFD . DIROFA\D XQLYH] WD Y 5 X&RP EHINX 3HGDIRILFAN
IDNXQBD . DWGELD SUHGANRONHVID HBP HOWUDHVISHGDIRIINN  ANROW  3DHG U %H W
0 XUQRYi 3K' 5X&RP EHRN 3)

&+29%1(& $COP &KRYiI LN\ 3URSDJi AD D RALYHQH NXOWUQHKR
GEbWVYD 1 RYHWA WMFH ' ISP RYi SU FD 0 DMVBRP U YHG-A.]i YHHQHVISU FH

ALOOWN XQLYH] VDY &LO0OH

,1)250 E725  YHN 5 R KRYRUR S{ VREHQt QD FKROYi LNX . \ NDWD 3RG
%M\ GRP + 2 VHILFD 91GHR] i | QOP

,1)250 E725  YHN 5 R KRYRUR S{ VREHQt QD FKROY LNX 94.8] JDOA
9LG-R]i | QOP
,1)250 E725  YHN 5R| KRYRUR S{ VREHQ QD FKROYI LNX 6VLE GLHO

9LGR]i ] QP



,1)250 E725 YHN S5RIKRYRU R S{VREHX QD FKRY UNX
3RGU FHLRYRX Y pDVA/9 DLEDYRYH 9 LGHR] i ] QDP

,1)250 E725  YHN 5 R] KRYRUR S{ VREHQt QD FKRQYi INX 8 0 LFKDBRY
9LGHR]i | QDP
,1)250 E725  YHN 5 R] KRYRUR S{ VREHQ QD FKROY UNX =D 9 UFKRP
9LGHR]i | QDP
,1)250 E725 YHN S5RIKRYRU R S{VREHX QD FKRYI U\X
9LGHR]i ] QDP
,1)250 E725  YHN 5RIKRYRU R S{VREHQ QD FKRQYi INX QD\WP | X

/ DFKDD=D9UKRP 9LGHR]i ] QDP

,1)250 E725  YHN 5 R] KRYRUR S{ VREHQt QD FKROYi INX 8 0 LFKDBRAK
+ YURKQp O LFKDBH X 7DEDDN. 9 LGHR] i ] QDP

,1)250 E725  YHN 5 R] KRYRUR S{ VREHQt QD FKROYi UNX 1 D %XNRYHM
9LGHR] i ] QDP
,1)250 E725  YHN 5RIKRYRU R S{VREHX QD FKRYi INX 5 LH\W

3RGU FHRYX 91GHR]i ] QOP

,1)250 E725  YHN 5 R KRYRUR S{ VREHQt QD FKROYi LNX =D 9 UFKRP X
315RD 9LGHR]i ] QDP

,1)250 E725  YHN 5R] KRYRU R S{ VREHQ QD FKROYi LNX 94.8] JDDW
9LGHR]i ] QDP

,1)250 E725  YHN 5 R KRYRUR S{ VREHQt QD FKROYi INX =D 9 UFKRP
9LGHR]i | QDP

,1)250 E725  YHN 5 R] KRYRUR S{ VREHQt QD FKRYYi INX 3RG . \ pHDP L
9LGHR] i ] QDP

-(6(16. é 0 LB D NRONWY *RUDQ 9HN NQKD R * RIDGRFK 2 DY\
/ LISWRYDD. \ \V=F 0 DAFD V@RYHOW 6%

-21(.29E (YD 91@DP -8'E. 0LDQ/$/,16.é D-DIRAY 9(/,y. $
1RYi % VWD R GKRX QDM palD REHF QD . \ \XADRK yDGFD 0 DIP D , 6%
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JYI'TRN 1 URGRSLY ¥ DGAD . \ \iXA\p P ~] HXP V6%l

. <68& e 00=(80 9y$' & N D@=i FKLDQD FKRYi UNX QDG WIQLONRX &KP ~LD Y
0~]HX NWMHM  GHEQ 2 QQOH >V D@ ' RMXSQ QD
KWBV ZZZ N\WXANHP X]HXP W W H SR LAH P X] HD NDWAHOLDGR® ~ \@SU

DUK ] DARKUDQD FKROYDUNX QDG WEQLANRX FKP XD Y P X] HX N XANHVIGHGLQ

> REWD HQp @

/,ayE. 0 DUiQ 5 R KRYRUR FKRQYI INRFK 91GHR)i ] QDP

/ AyE. ODUWQ DOiUR -$1E 3UHHWHD . \\WXFH yDGD . \ \XA\b

P ~]HXP Yy DG , 694

1E52' 23,61é 067%$9 6%$9 1i IRGRSIMp IQRPiAH  9X@WQ

Q LRGRSIMPKR ~WRYX 639 D VARYHOMHVIQN LRGRSLVOHVIVSRBPORVAL SUL 6$9 LR
b % DADYD

35(66 ) DQWAHN AWGD R SWEQPKR RMGBRID QD . \ WXADFK D MKR

Y&K DGRYPKR I XQNbQOKR Y\ X&IMD 410D

7.Ey /XN & HWDO 6DMEQPWVR SRG 5RVXWRP ' HGPWWR YDDWHM
NR&RQ i AAHY 0 DOM) DWHD . \ VXFNHWURKRYLQH 3' ) RQ@OH 2 EHF =i J WY
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7THKQAND GHAEWYR D\R V EDV NXOMIHKR GHEEVWWD SDW GRGCHV N PHCHVIWN PDQ P
REOWIDP -HKR V EDVRX M DMGHKQAMQD KQUMQD D QHKP RED NXOMICH GHAEVR \SRWQO V
YRGRX GRSIDYRX (D' XDV 0 RGHQ] DEO]PHY YBGHVERSIDYHY D WR\RK
VRURAD D SR QAWXSH HBNNRQ] AHH QD SIHBP H D VRURAD SUQHWD SRWXSQ ] AQN
WU &K \MFKQROJ 14 + IMEUX QANDGCHVD RIRECHWRGCHVIGRSIDY D' XCDMGRNXP HQMW RG
URNX 670 0 JHXP GRSIDVI Y %DIWOYH NRUWD DNXAQH \SWDYXV \W SOYIGA. P DNHW
SOMGEHOD 1 DOH KQAMQD SUHGP HIV \SRWQD V YRGIRX GRSIDYRX $PEFHRX P JHD M
\SBWSHIH SHADM RYDQHVH SR 8AH ] DP HDCHVIQD KIMUX YRGCHVIGRSIDY D ' XQDM'Y
SUHVRUH =P QCKR SIADYX Y EXGRYHE  YD®M RGGHVIEHOH

.* 029v6/29d
YRGQA GRSIDYD QANDGQA D RIREQA BCA GRSIDYD \MRKQAND GHAEWR ' XQDM

7THWH Y VBIG\RP SURMNX O(* $ E 2 \REQA BCQA GRSUDYD QD 6@RYHINX
Y D  WRRK VREED
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2 KIMWUL YRGOHVIS@YE\ QD GQHEQRP MRYHOWNRP ~VHNX ' XQDND VD Qi P ] DFKRYD®R
P QRAVWR StVRP Q8FK REUD RY&RK LKP RVQEFK SLDP H RY 9 LRNX EROY GR\DOW
. REDUMN SU_4DP RUQHRENDYHQE NHOWNE p@ GDIRYDQE GR = WRWIRDIDSWHGQ 09
V-PDVORVW. M Y\ WBYHQE Y &LVQRRVMAIRYWARP P ~]HX Y ' XQDWNHVIBWHGH 9 DXJIX\M

P RKQ Q YAWYQLFL MRYHQWNDKR ~VHNX ' XQDND YIGIH' UHSANX WP WNHM GRGH
QD YDQ- ' DOXYLQD $@AUY 9 DSU@ D3 MQL VRKVR LRNX M P { 8X QF YAWYQLFL YLGLH'
RSI " SW]GUAL + IXERY Y Yy XORYH 7RJR UP WWHKR SMYLGD VD ]DAD QD 6@RYHMX
QHODE®R S, L NGHVD QDFKi G| DOUP VN YRMIQVNE WERU ERQ RENDYHQp ] Y\ 8N\ P RWD
] UP W\ FK pDVDWLNRM ' D RYi HADO

+ IMYUD YRGOHVIGRSLDY\ Y SUHGLQGXVMI @RP  REGREt NH \SRWQ V SOQFWRP
SUP i ULDH VSRW®EP V WDQVSRURP GUHYD | KRUQEFK pDWY 8 KRUND GR K@MYQPKR
P HWD 9%XGDSHEW - DQWR 0 RGHUQJ SMYED M VSRWQ V pLRX SDIRRG RG
]DPIDMX ~ WRURDLD D LR YRVRP Qi NIDGQHVD RVREQHVIGRSLDY. 1 D ~] HP t 6ARYHOVAD
D QDV&] QDP QHMLH SUMBY\ QDFKi G DM Y %4 DAMDYHD. RP i UDH RG SRARVIFH

WRURDLD \D LR] YEND DVSUWDY Y AWLRYH %4DWMDYD L. RP i LR V- VSRV VR WIBYERX
@G 9 LR\X YJQNQY. RP i LDHP RGHQ GRGHALFH NVRU SRDV WRWIVH LWMOALH
SRWEYLD. Y\ 3H SMVIGHO YOPQp p@ UP RA\pU  VOONHI EDIWH RVREQD

YRWQWNp DU Ei UNH@®RGH 6@RYHOMb GRGHIFH. RP i LR

3R YJQNX ¥HARMRYHOMD SMYEX SR ' XQDM ]DEH SHORYDD RG URNX

' XQD\B@YED Y \-pDVORV M MIVBU YQL P QF WXSFRP 6@RYHOWN  S@YED D SUMBY\ D
V DBME3DE DV QY VSRBRIQRW SRGLREQHELH XYi G| D QDSUNDG %RKXQWNE D
3XKD ' XQD\BMYED \SROIDMX Y\ X&tYDD SMYLGO SRWIYHQD Y GRGHQLADRK
PLPRYHANRVRYHOWND Y  LR\RFK SUE~GDM SMYIGO SRWIYHQD Y . RPi UH 3R
GUXKHVIWHRYHVIYRMDH SRAWXSQH QDVWYD YWD QG P RGHUQL i AD YRGQHVIGRSLDY ' R
SRRYLFH  LR\RY ERQ.] GRGQOKR SDUNX SRWXSQH Y\ LDGHQD SDUQp GRGH D Qi NDGQp
b@ WEUEFK WSRY 9 VRP VR REGREt VN GR| QIHYD WDGHALD SDURINRY pLSDLIRRRGE NVRU
P DD SUE@AQH WRpQ- WDGAX 1D 6ARYHQWNX Q P M ]DRK\WYD X& ®RQ VRJR
SDUQIND' (9Bl GQHVY V-NLRP QRP YOWFWH 3 DUQtN EROSRWIDYHQE Y LRNX Y
QHP HINHVIGRGHQLAL ' HJIJHQGRU  3{YRGQI SDUD WFKQRJLD \D YADN X3 Y SMYLGH

QH DFKRYDD  %RKXQWNE D 3XKD Vv + 3RWXSQH ERO®RGQE SDN
GRS@MH®E R P RGHD SMYIGD + "DSQR WhQp P RRRYp UP RINpU D Qi NADGQp p@) V
QRVQRV'RX D VRQ 1D]DpDMX  LRNRY X& SUHY® GDQ WhQp UHP RUNpU

D EH SRV GARYp V@HhQp p@ 91 palQD SU F QD GRGLDAK D p@RAK ERM | P HKDQL RYDQ)
9  UR\RFK \DHiW G ] DotQDR SRXAYD' LDGDU VRQDU pLY\MHIPN 2G  LRNRY
\D YalD) QH] DptQDM SURVDG] RYD' GLILWGEH WIFKQR@JIH 3U YH X SUHGP HRY | REQWW
YH3. D WKQIN\ P { &HP H VBIGRYD' SURFHV LK LBRKGKR Y\ LD RYDQID D ] DQINDQLD SR
Q WXSH QRYEBRK WFKQR@JLt DNR VSRWHEQE VRYDU D VR KYQH Y V~pDVORVAL NH
SU YHWKQIND VD YH P LLEFK@ WYD] DWRLDQRX DQDKU G DMD] DQRY~ 3 UEMAQH

RG  LR\RY\D] DtQD YHQRYD' Y1 palD SR] RUDRV' LOGXWWMI OX WIFKQLFNBP \WIDYE P
DWRKQRIRILANEP ] DUDGHQLDP



2EU 3DUQIN' HYtQY URNRFK DY V~pDVQRWI
=GURM $ UFKtY - 0 DQG@D
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+QX\W Qo SUHGP HV  GRNXP HOWMFH DM WIKQURNE D WIRKQRRILANE  YBYRM \~
]DLD RYDQp GR ] ELHNRYPKR IRQGX P ~] H D GULMIMYQH SRGIHKDM i NRQX p ]
LRNX RP ~]H FK D JD@Ui FK D R RAKWDQH SUHGP HRRY NX@OYUDHVKRGORW Y ] QHQX
QHVNRUEEFK SUHGSLVRY

2 FKLDQX QHKQXW QBFK SDP LDRN Y \-pDVORMA/] DEH SHoXMH =i NRQp | LRNX

R RFKWDQH SDP LDRN 9 \~pDVORWA/WRU SDP LDIMRYE |RQG 6 RYHWHVILHSXEDN, Y\ 3H
WHF  QHKQXW QBFK O LRGQBFK  NXQWUWQ K SDP LDWN DOM 1.3

KWBV ZZZ SDP LD\ W RAKUDQD SDP LDMN SDP IDWRY\ IRQG ] DStVDQBFK Y

OWHGORP | R QDP H SDP IDMRYPKR IRQGX  DBMO=3) 1. 3 \=YIMDAFK V YRGORX

GRSWDYRX Mi P LQIP XP D Y V=pDVORW \= V=VAHGHQ Y DUH @ =LP QpKR SUMBYX Y

YWDMMDYH ' XELQ\ DO DANRYLPRYI D. U RYi * X@DQ + DEHUDQGRYI D
. DRV
=i NRQp R RARKWDQH SDP LIDWMRYpKR IRQGX Yt WWNDMFRP VD REFH XYi G D

A2 EHF P {8H LRI KRGQ~" R XWRUHQX D RGERUQRP YHGHQX HYLGHQRH SDP | WKRGQRW
REFH® NVRUD VAKYD XMWH P LHWH ] DWXSIM VWR ' R HYLGHOFLH SDP | WKRGQRWY REFH
P RAQR ] DLDG" RNUHP  KQXW QBFK YHRt D QHKQXW QeFK YHRt DMINRP ELQRYDQp GLHD
SULRG D p&RYH\D KIWRUAND XGDIRVW Qi Y\ X@F ]HP HSLMQp D NDVDMM @H Q [1

NVRU VD YLDEX N KIMAYUL D RVREQRMDP REFH =R| QDP HYLGRYDQEFK SDP | WKRGORW
REFH SUHG®R&t REHF QD RGERUQp D GRNXP HOEQp ~pHD NUDWNpP X SDP LDIMRYpP X
~WDGX DN LGH R QHKQXW Qp YHAL SUHGMRAt ] R| QDP DMWIYHEQPP X ~LDGX 9\ KO VHOLH
]D SDP | MKRGQRV' 1G{ D] XM MKR Y&] QDP SUH GDQ- GNi @)X NRP XQWX P {&H E\"
DNBP VL SUHGWXS RP 1D QHVARULH Y\ KOVHQIH] D1 . 3 QD GUKKHVMADQH QHSRVN W
GULMDWYQX RAKLDQX DN E\ QDWEMR QH YUDADp SRENRGHOLH pL] QLpHQLH SDP DM 1 LH
YAHM  REFH WIQUR LOBWIAAWM X& YD 9 %4 DAMIDYH QD ~URYQL P HWWID DNR DVIQD ~LRYQL
P HWWNEFK pDVW/



9 LRNX 1i RGO WDGD SUNXD' HN@MU AX R RAKLDOH NXAOWLHKR GHELLVWD NVRUp
GH LOXH DNR AQHODKUDGIVM Qp ERKDWAVR AW\ D MKR REPDQRY Wi GRNDGRP Y& YR\D
VSRBPQRM! IR RIIH Q ERBHOWD  YH3  WRKQIN  XPHID  GR\XP HORP
Y]GHDQRMIHV D NXQ¥UQHVI ~LRYQH VAIRYHOWpKR Qi LRGD  LOBFK Qi LRGRY
Q IRGORWMPEFK P H¥BIQ HAIAMBRK WXStQ D MGORAYFRY NRU &M DOER Y
P LOXGRVMALD QD ~] HP t 6QRYHOWND  WRUD QHGHIMW Q- \~pDV' NXOHUQHKR GHELOVWD
( XWS\ D FHPKR XGWD 3 3RGLREQHVILH SRSLVXMWH KP RWp GRN@G. DNR  ADUFKtYQH
GR\XP HQV  KIWRURND NQIBQbQp GRNXPHOW D IRQG.  GHD  StVRP QFWD
VAOQRIWDIH NLQHP DIRIWDILH  WABVE] QHVID DXGRYL] Xi @HVIWRLE\  ]EIHMN P ~]H D
JD@Ut GHD YAWDUQKR ~AWWRYPKR D XGRYPKR XP HOD DURKIWINVRQLEND RENENW
XUEDQUWAND V-ERU. DUFKHRERILAND GRNDDW REMINW - XGRYpPKR WIYLW WD SDP LD\
YoLRE\ YHG DWFKQIN KIWRUFND ]i KUDG. SDUN' D NX@¥UQD NUDNIQDF L QHKP RVQp
KRGORW NI\ NRYp D @ UDH SUMDY\  GLHID GLDP DAFRNPKR  KXGREQPKR D VEQHIQOKR
XPHIUD JYWN WDGAH KIMRURND XGDRW pL ] HP HSIMp NDVDMAI GH D P LHQH
Q Y\ ' HN@U AD R RAKLDOH NX@YUDHKR GHGLPVWD

320,$7. <28&+5$1<35(' 0(729 92" 1(-"' 235$9<

=i QIN SDUQEBFK WRKQR@JLt DMYR YRGOHMGRSWDYH YIHSBROXAY D WR\RK N
VQDKi P R GRNXP HOWALX YRGQHVIGRSIDY\ QD 6GRYHQWNX D ] UDGHQH ASHAD@] RYDQOKR
P~]HD 1D ]DplDIMX LR\RY VD GRGQIAL XMERYDR. Y\ WRUW!' SRGQINRYp P ~] HXP
SMYHEQUKR SRGQINX y63' ] Y\ WDGHQKR SDUPKR UP RINpWD 25$9$ 3MVIGR
GHLQWYQH \ LDGI@ ] SWHYi G N Y LR\X DY LR\X VBALR DNR SRP RFQp
SRGSRUD WBMR SULMIYEH O RAD 61 3 DB Qi VBGOH ER®R | RALRRYDDD  URKXQWNE D
3XKD v

gelpQHAH VOOK\ R [DBRAHQH P~]HD UM  &SHADD RYDOHM H SRJtAH
GRNXP HQW M FHWAYVR KIMYUX MDKDM GRNROFD LRNRY  WRWRPID 9 LRNX
PDVRSLY 7 HFKQIAND QRYLQ\ SUQIHVROPO QRN RG - L tKR . XEi pND D . DP LA 3 WRFKi | NX V
Q]YRP YXGHPHPD' 6(RYHOM\P Q LRGQp WHKQIMNp P~]HXP" 7HMR QH YHPL
&'DWOQH QD] YDQE pO QRN NH &HRG LRNX MGDR Y . RAIADK 6 RYHQM\p 7 HFKQLFR\D
P ~]HXP UHDIRYDOQD ~BRKX OVMWHCOHWSU Y\ P~]H DJD@Ut 860 D VQ]YRP
A RYHOM\D WRKQLAND P ~] HXP Y % DWMDYH Y\ SUDFRYDQHVIDUFKIWINWR L 9 MGLP tLRP
+XMNRP D 0 LRVDYRP ) LHHRP =i PHRP DXVRRY SUVSHYNX ER®R SRGQHW
GWMNXMX QD GRNXP HOWAX WIKQIFANPKR GHAPWYD DAV AGHVQ. SUHP \ VX D
WRKQIRNEFRK RGYHWt? RWREIMH GGQOHM UHVS  YRGOQHM GRSLDM QD ' XQDM D
VSUWXSQHAHH SR tAHY 6NDGHY 63" p



2EU  %XGRYDG6NMGX p NRQFRP URNRY NGH ERGR QDYUKRYDQp P ~] HXP
=GURM 7 HFKQLFNp QRYLQ\ b v

6YRM Qi JRU Y\ WHAXM QDVBIGRYQH /2 EMNWWRU WDGLHQ- \~pDV'  ELDWMDYVNHVI
VOHN QDY\ 3HRUDQLERN \SI VB V' XQDNRP  KDYQEP IRWP XMFAP SUYNRP P HAB D
VSl W V GRGQRX GRSWDYRX NVRU  KLWRUFN. VLG IRUP RYDM® U | VRKVR GXQDMNPKR
PHMD® $ DOMY\ WHAXM &H SU YH YRGQI GRSWDYD AE\ ER® DMYDU. QDNULADHMRX
YEWBYQRX NRP RGMRX P ~]HD®* 3RG D DXVRIRY VEN AQDVN VXN VD WX P RSQRV'
SULRG HH Y\ X&l" SLRWAHGIH Qi EUHBLD SWH YHNRWIRIP HIQp HSRQ'W + GRGH D
SUMXEQp ] DUDGHQID® . XEi pHN D3URFKi | ND pHOQ\P ]YALD QO . 1iEUHAH
SUHG EXGRYRX W@GX E\ ]i IRYH VOA&R DMDNR YHH®DE SUMBY 2 WRUHQH P ~]HD
PDR E\" V-pDV'RX RDY YBLRpLD XGHBLD P HWAWMNEFK SU Y %4 DAMDYH Y LRNX

%XGRYD WWIDGX ERD Y LRNX NKOWQY ]D1.3 p % 1 DY
VRP pDVH M Y\ X&tYD@R 61' DR ] DUDGHH WIYHQIMND QRYHVIEXGRY\ GLYDGMD NWRU
P DR E\" YHIHVDRVWVSUWXSQHD Y LRNX

7 HQR SUVSHYRN Y] EXGLOSRP HUQH ALY~ GIMNXMLX SRGSRURYDW RY L RGSRUFRY Qi YLKX
SRGSRWIRYDM RP P ~] HD SDMOQDSUNDG NSW 3HMU 0 DMLQIN NVRE QD P ~] H\p
~pHY QDYLKRYDORNUHP  H SR LhQHMPDV Y WN@GH DMULHPQR P RUMN~ P RVRURY~

Qi NDGQ~- QR %2-1,&( NRU Y\ LDGD] GRGOHVBLHYi G N Y LRNX 0 DWHLQIN

9 7HKQIFNBFRK QRYLQI FK P {8HP H ] DRK\ W' HEWM NAGQX GIMNXMX R P ~]HX V
PLURP SRGSRUEFK L NUW XMAFK Qi ]RWIRY 9XGH 1 HEXGH' 5 LHEHQLH
SWIREQP X VBN QDSRNRQ LAGR GR VADMQD P HQD UHLP X Y LRN\X SRXQX®

SR| RUIQRV' RE\ YDM RY QD LQp SLREQP \
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3R GHVD'WRpt P { &HP H RS VRYQH VBIGRYD' ]i XMP  GRGQANHVIYHLHVDRWA. R ] DRAHQIH
ASHAD®] RYDOHVIH SR] tAH SUH HOWMFHVIYRGQ~ GRSWDYX QD ' XQDM QD UHP RINpUWL
.5,9E “@ 5HP RINbU ERO SRWIIYHQE Y LRNX Y /| RGHQIADK Y . RPi UH
YRKXQWNE D 3XKD \Y; 7 RWP RRLRYE UP RINDUR L Y\ X&tYDDy 63" DNR
SRP RFQp SMYIGAR SU_ SLIRWSU-GQHVEMYEH GRGt SUHG Y\ EXGRYDQIP K\ GLRHBNW LY Y
aHB] QeFK YU WK 3MYIGR ERR Y\ LDGHQp ] SUHYi G N VW@ WL YADN | DFKRYDMR VYR
S{ YRGQp WFKQLIFNp Y\ EDYHQIH 9 LRNX ® JtVND®R ] D MIGQX NRIXQX 2= : HWAD
2=" HvtQWD EU QD RG S{ YRGQPKR P DN\ D 6 (RYHOMNHVIS@YE\ D SUMBYRY D P H3 L
SRGP LHONDP L RGSUHGDND ERODMY] QIN P ~]HD 5HP RUINpU. WY  SUHGD®M ] D NRUXQX
0 ~]HXP \VEN P D@ \Si \b' JHIXV AL SOYIGD V H SR tARX SUH HQMMFRX
GHVQ\ GRGOHVIGRSLDM QD' XQDML 2 LA @MHERMR P ~] HXP VSUWXSQHQp P i D
] D RVREQHVI~pDVW. YWICDMILHKR SUP i VRID %4.DWMDM 0 DWERYi 7RR / RGQp
P ~]HXP ER®R RG LRNX HYLGRYDQp DNR SDP | WKRGQRV' 0y %4 DAMIYD 3 HWADDD
3DP | WKRGQRWA/D SDP LD

/R \D YaDN SUHYDEQH Y\ X&YDD DNR UHMVEXU AD D RILFAi @H W QNG QHER®R
UHILMARYDQD P ~] HXP  $ NR VD QHWN{ UXNi ] DR ] DER&HQLH AP ~] H* ER®R B ]i WMNRX
QD HNRQRP LFNB SLRVSHRK DSUP i U\ i XMP SUHYi G| NRYDWM RY EROY\ X&tYD' SOVIGR
QD RUDQL RYDQH VSRBPHMERK SRGXNW 9 LRNX ER®R SOYIGR EH YHGRP LD
@RGQANRY SUHVIBYDQp D QH YUDWH ERQ ] QlpHY MKR SDP IDMRYp KRGORW . H &H
QHER®R HYIGRYDQ Y JRIQDP H Q LRGQBFK NXOWUQ FK SDP IDWN MKR P DNAMID
JQpHAP SOYIGD QHXWBHDR &DGQ 1LQDOpQE SRWK D EEYDD GRGQFL GRGQHV V
KRUNRV'RX Y ~WWIFK VSRP tQDM QD WAR XGDRV'  + LEHIRYI

2EU 5HP RUNpU. UYi  S{ YRGQ& D V~pDVQé WY
=GURM $ UFKtY 670 0 ~] HD GRSUDY\ Y %UDVIAVADYH

>@2 @GL. UYi  DVQDKHY\ X&L" KR QDP ~] HDp ~pHD QDWRpLAD 679 GRNXP HOWLD ILB HEWM
Y LR\X " RAXSQp QD KWBY  ZZZ \RXWEHFRP Z DK"Y %D<] LMKO VR
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=QpHOH UP RINDWD . UYi Y\ YRD®R YHNp SRE~UHQH QIHBR P HG L NRP XQURX
GRGQANRY 3R SUHNRQDQ SUYRWZPKR 3RNX VD LFK ]i XMP REU VWOQD UHP RINpUA78 5 ( &
0 DU N v 5 HP RUNpUEROSRWIDYHQE Y LRNX YR YWAGDNEFK ANRGRY&FK
]i YRGRAK Y. RPiUDHDNR 0 7/ 4705 SUH YWGDMLX y6' 3 DNR VEQNHU QD SUHSLDYX
RS\ VSRX V DGtP L GYRP D SOYIGDP L 9$-$16. é D0 2<6(6 9 MQ ERO
SRENRGH D SRWSH% SU. ERP EDUGRYDQ WDILQPUH $SRAR Y =P QRP SUMBYH 9
LR\RFK + ERD ® ]UHNREWKRYDQY Y NRP iU DOWERK GRGHQLFDFK
WU WO R SRENRGHQ- pDV' SUMMIYDQ QD YO®PQe UP RUINpU D SUHP HORYDQ QD
a785(&” 29 WR\X SUHBLHO UHP RUNpU JHOHJ @RX RSWDYRX 9 LRNX ERO
NWDGHRE ] SHWiIiGN D WR\NRY EROVNYIDDQE Y VHYHIQRP EDpQH =LP QoKR
SUWBYX YRKXQWNE D 3XKD Vv * RGXA 0i VBN SHD' YLDFHLBFK
WIRKQRBRILFNBFK 1i] 3UH] DXNP DYRV' P { 8HP HXYLHV' 8H MIGORYp pDWA/NRQAWXNALH
ERQ\Si NbQp QMRYDQP  SRGREQHDNR GUHOG WD\ 7 WVIDQLF

$E\ WD AWUHF NKRORWXGX . YI D SWYéP NURNRP ERM®R SUSWDYHQH SRGNMGRY QD
NWKOWQH awuD |D 1.3 pR WD QDS@M@R NDQXi LD 9 ]G YRGQHQX
SDP IDWRYERK KRGQ[ W NVRUp Y\ SLDFRYDO- XUDMYARKXQWE VD R L StaH 20\ LbGHQe
UHQ Y®PQE UHP RUNpUA785( & M FHQQEP D RWGLQHBP REMINRP WRNKR GUXKX
QDNR NR LGHR MIGLQ~ KMRUAN- &R QD 6@RYHIMIX V ERKDVRX D SRKQXVRX KIMWULRX
' QHV X& SLDNMANL H IMXMHVQ DNR MIGLQp YKRGQp SMYIGR NVRp B\ P RK@R S@)”
FHRVSRBPHM-  IXONAX ®RGQPKR P~]HD QD 6@YHOWX -HKR ]i FKLDQRX D
Y\ NRQDQIP  SRAMHEQEFK NRQ HUYDPQERK SU F 6@RYHMR ] tVND MGLQHIQ~ DWDNAX Y
SRGREH QHBR Y]i FQHKKR ] DFKRYDQPKR WKQUNPKR H SRQI W Y&] QDP QoKR DM]
K DGAM\D KIRUMNDKR D® DM] DXNP DYpKR D SU"DaQYpKR REMNW \VG-ALDAHKR QD
SUH HQWRYDQH H SR tAt ] DP HDQEFK SUHGRYAHMEP QD GHMQ\ RGOHVIGRSDY\ QD
BERYHINX 3 URKXQWNE

9 MWOINRP  SMYLGD ERO6RYHIMME YRGRKRVSRG UM SRGQIN D GRGQFL ] DWMHEHY Y
SIRHMMRP ]GUXK&HYX 6@RYHOWNE SMYHEQE NRQILHV K DGDQ SDUQHRY NRU E\
] DEH SHoL@ MKR SRWXSQ- REQRYX D SUH HOWAX YHIHQRVA 9 DND SRGSRUH YHGHQLD
BERYHOMNDKR WIFKQLANDKR P ~]HD D LQIADAYH YWGDMIHKR UDGWI D 670 0 ~]HD
GRSWDY\ 3 0 DU N KR ERCAWU Y LRNX EH RGS@MWH SLHYHGHE GR] ELHNRYPKR
IRQGX 670 9 DND SRGSRWH ILLP\ 6@RYHQW SMYED D SUMIM D V EROUHP RUNpU
XP LHMDHQE QD QHV\ X&tYDQ- pDV' AVESHRY- SRBKX @RGQKR Y&'DKX Y =P QRP
SUWRBYH D ] DoDI VD MKR SRAXSQ REQRYD ' XELQ\ DO DANRYLpRYi . U RYi

0 DQGO AXARYi
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9 DN\D GRELRYR QHVIPLOORV GRGQINRY  SLRIHMMDPP X ] GUXEHQLX 6@RYHOWNE SMYHEQe
NRQILHV + 26 AWUF D WH . OE RAKLDQ. WIKQIRNBFK SDPIDMRN R ] . 273

| LODQPQHVID WRKQLFNHVISRGSRUH 6308 D SURUMPERK SLRMNVRY 0 LOIMMIANVD NXAYU
BARYHOMNHVIUSXEQN. 0. 65 ]JtVNDOAWUH V~pDVQ~ SRGREX D RG LRNX A
SWDYLGHDH VSUWKS RYDQE YHUHVDRVAL SLL P LP RUDGQ\ FK SUGBLVRMADAK + Y MQL Y
U P AL SRGXNIMD 6@RYLDWQD ' XQDML DBER Y VBWP EWL Y UP AL' Q@ HXWSWHKR
NXQYUQHKR GHGLPVWD 11 YAWIYQAL VD VBN P {&X RERIQ P I" V KIMWURX SMYIGD
SUHEHKRP MKR SRWXSQHVREQRY\ DB DW SUHYi G NRX Y SUMIDYH 9H NeP  ERQXVRP
NH ~pDV' GRGQINRY D GRGIDLRY ] NVRWBFK P QRKt DVISLDFRYDQ QD \DP RIQRP  SMYLG
NVRU QF YAMYQINRP  SUE@EXM WRM VSRP LHON

2 G LR\X SR]tVNDQ UHP RUINpLD AVXUHF GR ] ELHNRYPKR IRQGX 670 VDO ~] HXP
GRSIDW ] DD Vi VWP DAWAN. V-\VIAH RYD' DM QD GRNXP HQWALX  YRGQHM GRSLDY\
=i NDG ] EIHN. WRUD pDVA GRCOHMWKQING P RGHD @RGt pL RELDRYp GRNXP HOW
* RGX3 3RWXSQH VD ] DpD® LR] ALLRYD' DM ELHND SMYLGIHO - WM DGt UR] YRV
YADN REP HHQE MIGODN QHGRWIIMNRP RGERUEBFK SWDFRYQINRY  NRU  E\
] DEH SHoRYDQ LK ~GLBEX D REQRYX DNR DVISUHWRU+ QD XERHAH SMYLGIHOM. 670
SUHODVP D SUHWRU Y SUHWRWH =LP QoKR SUWBYX RG AWMQHVIRWDQ i ALH 9 HHp
SUWPM D V

5(025. v5 =92 /(1

2 G LR\X SUHELHKD@ LRNRYDQID VR 6RYHMNEP  YRGRKRVSRG UM P SRGQINRP R
JtVADQt  DGLHKR SOYIGD + UHP RINpWX =92/ (1 5 RNRYDQLD VD SUHGERYDD. QDSRARQ
\D KR SRGDU ] tWVND' GR ] ELHRN Y P DUFL QH EH RGS@WH D@1 ] D FHOX ALRW(
UROSRWRYHQE Y LRNX Yy HWNBFK QRGHQLADAK . HELFHSUL/ DEH QH DBAR'  ptQD
3MYIGR VBALR Y LRNRFK + DAR SUMBYQé UHP RINpU Y =P QRP SUVDYH
DA\R P DQISX@hQp SMYIGR 1 i VBIGQH Y LRNRFK + KR Y\ X&tYD®R 3RYRGH
' XQDND DNR SUMBYQ2 UHP RINbUQD' XQDVL QD WDVH 3 UMY % DWMDYD + . DP H RBP
' HQ QD YOPHIH Q NDGQEFK p@RY VR AMNRP 2 G LRN\X EROQHY\ X&tYDQé D
XP LHMQHQE Y 6HYHUDRP ED pQH =LP QKR SUMBYX” @ - HKR Y]K DG Mi SRP HUQH
DXWIQARNE  GREUH NH ] DFKRYDQ8 DMIQWMILpU ' D RNWEWD EROSUHVXQXWE QD
V-pDVQ~ SRERKX D SUSLDYXMIVD MKR SRWXSQi REQRYD

> @7HKQUAND ~GDMi P G &ND P PO &WD P ERQ YeaND P
PO SRORU P KODYQEPRRU [ / GUXK SRKROX  YUM®H YENRQ N N



2EU 5 HP RUNpUAWXUHF Y URNX DY URNX
=GURM $ UFKtY 670 0 ~] HD GRSUDY\ Y %UDVIVADYH

05$7,6/$96. 1 352 3(/(5

IHQRP pQX RVREQHVIYRGQHVISUHSLDY\ ] ELDAMIVWNPKR QD SHARDONE EUFK SDAE WY
SURSHBU 7i VR YRGQ SUHSLDYD QD NVRU- V QRWEGLRX VSRP tQDM RE\ YDMID QIHBR
0 DAMDY.  SUHSLDYRYDD XGt ] MIGQuKR EUHKX QD GUXKE P H3 LURNP L + Vv
SUHWYNRX SRpDV GUXKHWYHRYHVIYRND. 9 8L ASLRSHBIS R] QDpXNH GRGQ- VNUKWIX D
SUHIHVROVD QD YAHM S@MYIGD NRp ] DEH SHORYDQ WWR SUHSWDYX  3DSS
- HGQEP ] QLK EROXA VSRP tQDQé SDUIN' ( 9EL NRE WD S{ YRGOH YRDO XQDM 7 HQ
EROY SUHYi G| NH QDMBAXELH D VR P HG L LR\P L D =DFKRYDOWD YaDN B MKR
WXS RGWIDYHQE YR 9 QRP  KUGO!

3RVBGQEP ERONDWP DU Q . DP JtN NVRE NRP SGMIH Y] QINRO RG SLRMINWK D3 SR
\VOP RD~ WRYEX BRGH Y 6308 D V ]i YRG / RGHUFD %.DWMDYD 3@MYIGR P DR GYD
GHHRYp P RRUY D NDSDAMWK D& RYE * RGXa .DEPDUQ . DP]tN
3UHYi G/ ND SURSHBIX ER® VH yQQD P HG L 3HWADDRX D 6VILEP 0 HAWRP SUHP | YDOY
SREKRGLORYEFK LOMYDBRK RG ] DoLDWMX P i Nb GR QHVARUHVINIMHOH  3RSX® UDRX ERMD
SOYED PiND NHG SUHSDYRYDD ]i XMP FRY GR SHABDONPKR / XQDSDINX SR
XNRQPHY SUYRP i NRYpKR VSUHYRGX

3UHYi G ND SOYIGD ERD XNRQPHI Y LRNX ] 1LQDQPQERK G[ YRGRY D QDSUHN
YIDFHBP VQDKi P R RS| VRYQD VSXWWMOQLH SLHYi G N\ VD M QHSRGDUM®R REQRYL" 3RGDU
WO REQRM" 9 WR\X ERD VSXWMQ SHWAD ] D MKR REQRYX” @ 9 MWQNRP
SMYIGD MI6308 + / RGY DRVREQ GRSWYD D V 3MYIGMR Y ] QDhQH | GHYDWRYDQRP
WIYH \D QDFKi G D Y 6HYHIDRP EDpQH =LP QpKR SUWBYX 2G LRNX A
SOP | W\KRGQRV'RX %4 DAMDM D Y ] DQHGEDQRP WIYH SUHEYD Y 6HYHLORP  EDj pQH
=LP QoKR SUMDYX 3DP LDWRX QD SUHYi G NX SLRSHBLD V- GYH QF WXSQp WIQLFH QD

EWDW/DYWNHVD SHAADONHWAWDOH NVRLp QDYLKRO] QF P\ DUFKIWNW( P LOYHTXA Y URNX

> @9\ StVDQLIH SHWAH ERD VN USRIMANT LQLALDAYD SUHG NRP XQi @\ P LYR EDP L D\R UH @D VQDKD
R]i FKLDQX REQRY\ SUHYi G N\ 3HWADQD KWBV ZZZ SHAAHFRP Y\] YDB] DBREQRYXBSURSHHXB YBEUDWMDYH



2EU . DVDP DU Q. DP JtNSRpDVSM@YE\ Y  URNRFK D V~pDVQé WDY Y =LP QRP
SUWDYH =GURM $ UFKtY 670 0 ~] HD GRSUDY\ Y %UDVIVDYH

0(7(259 F6$7,6/$9$D

9 WRYQD\RP pDVH ER® ]D SDP | MKRGQRV' KOV DGEH SOVGR + EBFKE®R
0 HWRUR] QDbHQI ptVEBRP 9 D SRP HORYDQ %4.DWMDYD 2 VREQp LEFKERIRGH QD QRVQEFK
NUGDFK WSX 5$. (7$ , +,,, VD QDVRYHOMRP ~VH\X ' XQD\D ] DD SRX&YD' RG
LRNX %RQ Y\ LIREHD YR YWGDMRP G6RYIMM\RP [YI]H B6YRNP WIKQINEP
UHEHQP SDM@ N QDWP RGHUDHMEP SMYIGOP WRWM GRE\ %R SRWOYHY ]
GXUDRYBFK SGBFKRY D Y\EDYHQp GOMWFNEP L NUHV@DP L 3MYIGR P DR BFK®RV'

NP KRG DNDSDAW  FHWMMHARK ,FK SUHYi GND QD' XQDM ERD XNRQpHD Y
LRNRFK

3MYIGD WSX 5%. (7$ SRWMSQH Y\ MHGDD WBFKERIRGH WSX 0 (7(25 , = 9O
GRGDQ Y LR\RFK + 0(7(25 9 ]tVNDOR] QDbHQH A4 DAMDYD 9 \RP \R
REGREt ERQ GRGDQp DMGYH WBFK@GH WSX 926&+2' , + ,, Vv
NDSDFVRX ~ FHVMMAFK DWBFKGRVRX NP KRG

0 HWRU SUP i YDR] GRP RYWNPKR SUMBYX %4.DWMIDYD QD SIDYLGHMEFK @ON FK GR
O/oXGDSHAW D 9 LHGOH SUGBLVRWDH GR AWLRYD D 2 WIKRP X 0 HMRU,,, /0 \NDYD® ,9
/0 RGP D9 A4 DAVMDYTF > ERQ Y SWHYi G NH GR NRQFD VHy Q. , FK YODWQNRP
ERDILPD63D8 +/2' DV /RGQ RREQ GRSWDYD 0 HMRU,,, EROY LR\X

] RALRRYDQE DO HMRU, 9 RGSLHEDQE V-NLRP QpP X ]i XMP FRYL =RALRRYDQLHO \ NDYA
YIHGR Y LR\X N ]RUDQ] RYDQX SHWAH ]D MKR ]DRKRYDQH 3RG DNRP
YHHORWM KR MKR YOWQN EH RGS@WH SRQ-NRO670 9HEHAH 670 SR V-K@WH V
YWGDEP YHGHQP 0 . 65 D SRVN VXWP |LODQPQOKR SUVSHYNX SMYLGAR SUHY] DR Y
WP EWL D GHSRQRYD®R Y DSUQ@ VENMR Y DIH @ =P QoKR SUWDYX
9 HGHOLH 9 HHVDERK SUMDYRY YADN &D QHAK@MR V MKR XP LHAQHP Y E@] NRW/
SMVIGIHA785( & D=92/ ( 1

> @7 HKQRND ~GDW PO G 3ND P PO &#WND P PO SRQRU P SRQRUY SYEHQDQRVQEFK
NIGDFK P KPREQRV WKODYQRPRRU [0 ) GXKSRKRX @G YUXG YENRQ | N
0 D SROHWAHWMMAFK SROMPBIORYSRM G\ PO} WBFK®RV' NP K 9&LREFD 0 RARVWN (RGHQIFDY
=HBQRGRONRP QD9 RJH =665 RN YELRE\



2EU 0 HWRU9 A%UDVIVDYD®* SRpDV SUHYi G N\ QD] DpLDWKX  WRURDLD
=GURM $ UFKtY 670 0 ~] HD GRSUDY\ Y %UDVIV@DYH

0 =(80 92' 1(-'235%$9<

1 DIDWEQIH D WWYDOWRYDQIH JELHN  GRNXP HOWMFHV GHMQ. - YRGQHMI GRSWDW Y
RADAERK R\NRFK WP HXWE N VSUMMSQHOLX  SHAD@] RYDQHVI H SRItAH  OS@H
SULRG HH \D WIQR ]i XMP RELWDAD QD SUHVRU Y =P QRP SUWDYH P LHWD RG
NRQFD  WRWRDLD VSRWQPKR V GRGORX GRSWDYRX 6~ W NRQFHOWRYDQp YLDFH.p
REMNW NRp ERQ SRWXSQH WKOWD ]D 1.3 'RP  GRGQANRY

SUHHLBI YDAD  \WEQUFD @GQ KDD D RGQE Y&'IK ' XELQ\
0 DANRYLPRYi . U RYi Vv 1.3 \= DVWWDP R@p EDpQ + VHYHUQE L M&Qe
* X@DQ 1.3 VW VWWHGHD YR YERKRGOHMPDWA =LP QpKR SUWBYX VHWRU

Y WAWORP  VXVHGVWH 0 RWID $ SRAR | D NVRLEP VD QDFKi G D Q NXSQp FHQWKXP D
QEUBQ SWRPHIGD = WKW G YRGRY QDYLKXMH 670 W\EXGRYD' SOQRYDQp
0 ~]HXP YRGOHVGRSIDYW  DBIWVD 9' Y V-pDVORWI QH\ X&t YDQHVEXGRYH1 . 3 BRRGQ
GHOD KD 7HMRQ VWK WFKi GDDV] NRQAHSW 30 65 = ( XWS\ PiP HYIDFHR
SRIIWYQ FK SUNDGRY QD SIHHMWHAX P~]H YRGQHM GRSWDW = UHQ K L
Q P RUERK WR]DAKRYDQIP GRGOHVIQI LDAWXNWU ' RON 9 DURYi

3U Y] XD@] i FLL SRGNMGRY 670 VSROXSLDFXM V) DNXORX DUFKIWNAUL D Gl DX 678

OWBYRP NRQEWKNFLE Y DURKIWINYUH D LOALQUHON FK WRIYLHE ' XELQ\ DO DQGO

9 XFHBIORP NRP SG{HY\ P H3 HORP / RGORX GIHO RX UHP RINpLRP  AWWUHF D BRGQEP
Y&'DKRP D] MEQHMPDML ' RPRP GRGQINRY B\ VEN Y] QINROXQIN V@ SUHWRU QD
LOMUPLRY- L H WALPpLRY~ H SRItAX 9\FKi GDP H] QDVBIGRYQKR W NIGLHAD 1. 3

ABUHMRU RG ]i SDGOHM WVADQ. BRGQPKR Y&'DKX QD NVRIRP M Y \~pDVORWL
Y\ UDKQXVE U-P RUINpU AWUHF SRIW 2 EU D MKR FHD SGFKD DNR
LOMIU @D \V~pDV' 1. 3 + SDP LDWRYE REMNWA / RGQE Y&"DK D& N SDUMIX EXGRY\

@GOHV GHDH N QXM@p [DFKRYD' Y V-pDVQRP WBYH 3UHGP HRP RAKWDQ M
SDP LDWRYé REMNW RGQ2 Y&"DK



D& N SDUMX EXGRY\  GRGQHVIGLHIDH M QXVp ] DFKRYD' Y V=-pDVORP \WBYH 3UHGP HRP
RAKLDQ. M SDP IDWRYE REMINW /RGQE Y&'DK DNR FHRN YU VDQH MKR
WRKQRIRILFNEFK \~pDW 1 HSUSXWZp V= DNpNR YHN JPHQ. NRD B\ \S{\RELQ
RSWA\D JPHJ YR YQP DQ VRKVR SUHWMRUX QDNWP | ]i VDK\ GR ALNP HVIpDWA +
1Yi 8QUFH ] YD&XMFAHVVD N YRGH MEQOKR ED] pQD 7 HFKQR®RILF\D RSLDY\ D ~GLEEX M
QXW@p YRSUHG RIQ PL' . UDMNDP X SDP LDWRYpP X ~UDGX %DWMDYD 3 @RKX
SDP LDWRYpKR REMINW QHP RAQR Y\ X&YD' QD SDUNRYDQIH i XW 6 SUKQDGQXWP QD
FKDUDNVWAJ SDP LDWRYPKR REMINK / RGQPKR Y&"DKX Y VRP VIR VH\WRUH QLH NH SULSX\MAD)
YEWBYED QRYHVIEXGRY\  9%XGRYX QD VHYHLIQHVIVADOH VHNVRUX W P R&Qp QDGWDYD'
PD[ RGYHSRGDALD VURYQRX WHKRX 3 * XGEDQ V9 VRPVRNRP SO{HE\
ERQ Y\ WIYHQp DVl DGLHS@YLGD N E\ 670 ] tVNDR GR WRNFK | ELHRN

2EU 1i YK O ~]HD YRGQHVGRSUDY\
=GURM . XE RFKUDQ\ WAFKQLFNEFK SDP LDVRN

=d9(5

' RNXP HOWFLX YRGQHVIGRSIDY QD 6@RYHOWNX KDMYQHV G D] RP QD RYHOMNE ~\VAHN
" XQDND Y V-pDVORVAL GRNXP HOMMI 6GRYHOMND WIKQLAND P ~]HXP \R MGBP Y
. RALADAK D MMRUDQ] DhQi JGRBND 0 ~] HXP GRSWDY\ Y %.DWMDYH =i P HRP P ~]HD
NH Y\ EXGRYDQLH 3SHAD@] RYDQHVIH SR tFH 0 ~] HD YRGQHVIGRSLDY\ Y EXGRYH E&YDBM
GGOHVIGHIH 1. 3 Y SUHWRH =P QoKR SUMIBYX 9 \~pDVORW SUHELHKDM P H3 L
AMRP ]DWWSHREP 0 LQWMIMWRP GRSLDW 65 D SUHYi G NRYDWM RP  SUMBYX D
YOWDNRP MR QHKQXWM QR D LQI LDAWXKNAWLL 6 RYHOMNRX S@YERX D SUMIYP L D
V LRNRYDQID R SRWXSQRP  SUHVXQXW SUWDYX MAQHALH GR GNDIW SRG 3 WMIDYQEP
PRARP 670 SUHR LQRWP RYD®R YHGHOH P LQMMUMWD NXQG¥U D P LOMMIAD
GRSLDV\ R ]i P HH YWEXGRYD' VBN-VR P ~]H@- H SRItAX &lD \W® SRAXMP H

QHGRWIMRDQ~ SRGSRUX ] R VADQ VEFKVR AWM\ FK RUIi QRY



=i FKWDQX SUHGP HRY YRGOHVIGRSLDV\ SRGSRKM  SUHYDSQH E&YDD® GRGQFL D LFK
SIRHMMY LQAWAAH DNR DMYHIHVDRV' NVRU VD [ DXNP D R ]i FKLDQX WIFKQLANDKR
GHELPWWD 6GRYHQVND Y RE@WW YRGOHVIGRSLDY\ QD' XQDNLK@YQH REPLDQVNH ] GUXEHQLH
. 273 R ] 3RGSRW SWH WQR ]i P HJ SRA'XMP H R VADQ\ P HWD 94D/

P HIVANHVRDW 24 DAMIYD 5 XALQRY D %4 DAVMDYWNDKR VDP RVSU YQHKR NLDND NVRUD YADN
QHP DVt NRP SHMOQFLX ] DUDKQX" GR P DMMWRYERK SUY 9 V~pDVORVK 0 HARSROMD:E
LOAWAW % DAMIN 0 ,% SUSWYXW SRGN@G SWH 0 LOWMIAVR GRSLDN 65 R
EXG-FRP XUEDQIANRP Y\ XAlW SUHWRUX =LP QoKR SUMBYX 6~pDV'RX Qf YUKRY P |

E\" DVBUSLDYRYDQp P ~] HXP

9 QDERP SUVSHYNX VD] DP HUDYDP H QD SUH HOWFLX KP RUERK KQXWM QaFK GRNMGRY
NXQOVUQHKR GHGLPVWD ] REOMAL AYBLRE\ YHG D WIKQIN\2 6 \BP VR SUHGP HP L \D
YADN \Si ND DVMOQHKP RAQp NXOWUQH GHGELPWR GER ND&GE SUHGP HAWP i WRMSUEHK
' RN@DG VSRWQ V WDGADP L YRGQHVIGRSLDYN QD ' XQDML Q P QHSWH HOXM GR
WRKQLFND D WIKQRIRILAND VAKRSQRW D Y\ VSHIRV' QDALFK SUHGNRY DAY DMALYRWIp
SUEHK\ P QRKEFK GRGQINRY NVRU VD QD WEFKVR SMYLGD FK SMYLQ D | DQHKDR QD QLFK
WRW WRSX 1D&P AHRP MiR L P HYGRX RIDOKIMRU ] DRKRYD' LK VSRP LHON D
WWR RE@V' SWHHQRYD' Y &SHADD RYDOHV P ~] HMDHV H SRItAL 40 ~]HX YRGQHM
GRSWDV\ 2 2 G SUYRWEFK SROLDWRY VSRWOEFK VR ] tVNDQIP  SOYLGMD AWUHF WP H SUHBQ@
G~ FHVX DM VW VD QHE@ALPH N AHX 9HIPH &H WVR QDED W] LD U Q MEH
SRGSRUX X NRP SHMQWPERK D EH SHiQé SUWBY

=2=1$0 %%,2*5$),& 1&+ 2' . $=29

R+816. é - XUDM $ NWXDQ@) DhQé WY DWDYD UHP RINoUAVUHE GHRHP EHU
,Q $ UKtY 3DP LDWRYpKR ~UDGX 6 RYHMNHVILHSXEQ@N

% +816. é -XUDVD. DLROB8 + $ " XQDMN TGRAMD + LMYUD GRGQPKR SDUNX
RG URNX % DAMDYD 6&RYDUN , 6%

o8 (" 1(v8' (" 6RYHOMb Q LRGQp WKQIAND P ~]HXP  ,Q 7HKQIA\D
QRYLQ WRo b VvV

'$ 29E 0 LLRVDYD HNDO + DGDQIH UP WHKR SUWRYX 2 SRpLDIMRAK
W WP DAFRNPKR - SUMMNXP X UH0QHKR GQD ' XQDW SU. 4L ,Q =ERUQXN 610
$UKHR@JILD WRp % DAWMDYD 610 $UKHRRIIMNp P ~]HXP V
"(./$5E&$ 2 2&+5%1( .8/7051(+2 ' (',y679% 2 QIXH

" RAWXSQp QD KWBV ZZZ FXQXWHJIRY W SRVREQRW\P LOMMIMWD NXQOXUH
GHAPWR P X] HD D JDBHUH GRNXP HQW > RELD HQp @



'2/E. -DQ 0 X]HD GRGQX GRSLDN NINR P R&Q LQVSLLDFH ,Q . DptUN
XERA JRW +LMWUD ' XQDNSMYE\ + YRGQ GRSWDYD QD 6GRYHMMX ]ERUQXN ]
NRQIHUHOAH . RALFH  6@RYHOMND WIKQLAND P ~] HXP  V/

'8%1< ODUAMD .DMUQD 0$& 29,y29E D (YD .5E 29E
, QMGLVASOQ DD NRP XQINI AD SU. RFKWDQH WKQIANERK SDP LDVRN QD SUNMDGH
REMNVRY =P QoKR SUWBYX Y %4 DWMDYH ,Q 0 ~] HXP WRp b V

''89%1< ODUAQD-LtOS$1' / / RGQ GHOD KD® DNR O ~]HXP YRGQHM
GRSIDV\ ,Q . DptUN  XERA JRW +LMyUD ' XQDMS@YE\ + YRGQ GRSWYD QD
BARYHOMNX ]ERUQXN] NRQIHHOAH . RALFH 6@RYHOM\p WIRKQLRND P ~] HXP v

*2' 84 0 DUAQ =ELHND YRGQHVIGRSLDY\ Y ] ELHNRYRP IRQGH 670 0 ~]HD
GRSIDV\ Y %DAMDYH ,Q . DptUHN  XERA JRW +LWUD ' XQDMMVYE. + YRGQ
GRSWDYD QD 6@RYHOWNX ]JERUAN ] NRQHHOAH . RAlFH B6@RYHOWp WRKQLA\D
P ~]HXP Vv

*2' 84 0 DUAQ 5HP RINpUA785( & . RALFH 670 V 6%l
*2''8a 0 DUAD + IMWUD SURSHBID . $0 =E  3WHYRIQ RWEQ @
.$0=E . RiAFH 670 V 6%l ' RAXSQp QD
KWBV WP NHW DWHNVXSERDGY RGERUH FLQORW HALFQD

AQORWH+ MW & % UDBSWRSHBADB. $0= & ' .B21/,1( SG

*8/' $1 3DMN 1iYIK £ SRGNDG QD Y\ KOWHQH RAKWDQQPKR Si WP D

QHKQXW QBFK D KQXW QBFK Qi LRGQBFK NXOAUQ\ FK SDP LDWRN Y SUMBYH Y 0 FVIMNHM
DA Y4 DWMIDYD 5 XALORY 1 HKQXW Qp Qi LRGQp NXGOWUDH SDP DM 3UWY p O=3)

+ 20Q00H %WDAMDYD 3DP LDANRYE ~WDG 65 \VHSWAP EHU V VvV
RELD] RYRX SUMRKRX " RAWKSQp QD
KWV ZZZ UK LORY W GD® 0 HED LEWLDU SDP LDINR\  XLDG
+$% 5/$1' 29E . DAUQD D 3HAD . $/29E UMDY Y %DAMDYH ,Q
3DP LDW DP ~]H W p V
+,/% 5729E 0 DUAQD = BRGH ]D NRIXQX Mi NXE XER 5RP DQ P DO]
. UYi DXWREL'P~]HXP ]DAD V= VP G®RQSiUN ,Q 6P H " RAXSQp QD

KWBV ZZZ WP HW EWDAMDYD F | GRGH] D NRXQX MINXE 3] REWD HQp
@



-$172 -XWDM 3QQPWR Y WDGLPQHVINXOHLH 6GRYHOMND ,Q . DotUHN  XERA
JRW  +LMWUD ' XQDM S@YE\ + YRGQ GRSWDYD QD 6@RYHMX ]ERUQN ]
NRQIHHQAH . RalFH 6 @RYHOMNp WIRKQLRND P ~] HXP Vv

C$YES(. XERA 2 G SOM N UP RINpUX ' RNXP HOWFLD YRGOHMGRSUDY Y
VRYHOMNERK P ~]H K ,Q . DptUN XERA |RW + LMWUD ' XQDMSMYE\ + YRGQ
GRSWDYD QD 6@RYHOMNX ]JERUQN ] NRQHHOAH . RAFH  6@RYHOWND WRKQLA\D
P ~] HXP v
CDptUN  XERE JRW  +LWWUD ' XOD\S@YE\ + YRGQ GRSWDYD QD B6@RYHOWNX
] ERUXN] NRQIHHOAH . RALFH 6@RYHOM\p WIRKQLRND P ~] HXP V , 69l

' RAXSQD RQIOH  KWBV WP NHW DWHAVXSERDGV RGERUH
ALOORW HGLFQD AL.QORW=ERWINB' XQD\SMYEDB]P SG

.$7$0 $5E1 . $0 =E (YIGHDPQ2 OW 0023 2Q0XH ' RMXSQp QD

KWBV P XRS ELDAMDYDW YIWP R GRNXP HQW  DVS' LGBRUJ G

.8U%EYy(. -XUDMD.DPILO352&+E=.$ YXGHP HP D' 6(RYHOM\D Q LRGQp
WHKQIRM\D P ~]HXP " ,Q 7HKQIA\p QRYLQ\ WRp b \Y;

/,37E. 29E -DQD =R =IP QKR SUMWRYX P{8H E\" QRYi aWU ,Q 6PH
2 QXH GHP EWD R ' RWKSQp QD
KWBV EWDWDYDW HW F ]R] P QHKR SUMMBYX P Rl H E\ WQRYD
WWUAKWR ORVB@] REWD HYp @

0$-(51E 3HMU 6@YHOMD Q LRGQp WKQIAND P ~] HXP  SWH % DWMIDYX
,Q 7HKQM\D QRYLOQ\ Ro b V

0$70429E -DQD 2 AYRWM GRGQINRY Y P RINpUW.. UYi  ,Q 1 RYp VRYR
2 QIXH ' RWXSQp QD KWBV  QRYHVRYR HX DUKLY R ] LYRWM GRGQINRY Y
UHP RUNHLL NULYDQ > REUD HQp @

0$1'/ -Lt 5 HP RUNpU AVXUHF D SLRMNWMBRGQPKR P ~]HD ,Q 3DP IDWA D
P~]H WRp b V

0 $5E. < 3HMU 5 HP RUNpU AWUHF M QF LRGQRX NXGHUDRX SDP IDIMRX |, Q
3DP LDWA DP ~]H WRp b V

3$0 b7,+2' 1267, $ 3%$0,%7. < ' RWXSQp QD

KWBV ZZZ SHA DODDW \VOP RVSWDYD SDP DAKRGORWA



3$33 6i QGRUP O ' HUD. ELDWMDYWNPKR SURSHBLX 2 QQOH

" RWKSQp QD

KWBV EWDAMDYWNHRI N W GHUQ\ EUDAMIYWNHKR SLRSHBK 5] REWD HQp
@

32' $5E 6% 29%129,! 326/(' 1é %$7,6/$96. & 3523(/(5 .$7$0 $5E1

.$0=E " 7%$.72 9<=(5E"' 1(6 ,Q 3WDYGD 2 QXH ' RWXSQp
QD KWBV \SDY\ SWDYGDW WHIIRQ\ FODQRN SRGDU \D REQRYLWSRMBIGQ\
ELDWMDYWN  SLRSHBHU NDVEZP DLDQ NDP ] IN 5] REUD HQp @
S5HPRNpU . UYi  SUHEDD ]D NRXQX ,Q 6PH ' RAXSQp QD
KWBV ZZZ W HW QH DUDGHOH F UHP RUNHU NUYDQ SUHGD®@ ] D NRIXQX 5] REUD HQp
@
6 RYHIM\p RGHQIFH. RP i UQR %DAVMDYD &2' ($ V
as//29E =X]DQD 7HKQIA\p SDP LIDWA D LFK Y\ X8lMH QD P ~] H\@p ~pHD QD

SUNDGH SDP DN Y VSU YH 6@RYHMNPKR WIFKQLFNDKR P ~]HD ,Q 0 ~]HXP
R p V

9$5* 29E / HOND ( XWSWN\H P ~]H YRGQHVIGRSLDM ,Q . DptUHN  XERA
JRW +MWUD ' XQDM SMYE\ + YRGQ GRSWDYD QD 6@YHOWX [ERUXN ]
NRQIHHQAH . RalFH 6 RYHOMND WIRKQLFAND P ~] HXP \Y;



$U75%. 7

3AFD \D ]DREHA SUREGP DINRX [P SGPHOARAH [QMDNAQ FK SIMNRY GR P JH® K
H SRl 8AVAHRP 1Y L DQID RYDQRV D SUKEL A RN QAY WYQARY 9 YRGH] G-UWD] fiXvA
Y] Q@DP SUHKRGX RG SDWIHKR SR RUIRYDQD N DNACHP X XEHIX Y NRQM \W P RGHIOKR
P JHGPWD +OYQA EDV SUWAFH PDSXW MGRMO IA]\ SURAHVX WREE\ D ] DYHGHQD
IOMDNAGHR SUNX K RG SRADWEQCKR QAYWKX FH Y YRM ILCDGARRYDQH \WMRYDQH D SR
IQAQX QM) ARAX D ] ANDYDQH \SAGHWA] B\ $NR NRQND@  SUNDG M SUH HORYDQ QAYIK
D WDQ AAD IQMDNAHVIELIR U FB\\BHIWND W NDC YWAICH SRSIVX SRX IWFK QAIIRRY
$GREH ,GWIDRU $GREH ,Q MMJQ 3WRFIHDIW  =AYHU KRGRW SRV LQMDNAQ K SIMRY
SUH SHYRDAM RYDQ ] A MRND KE 1H SRUR] XP HIH SUH HORYDQUKR REVDKX

.* 029v6/29d
IOMDNAQ SUYRN P | H@IWR SIRFHVWRIE\ P ] H@A SHEDIRIIND 5\\BIAD W ND



92

0~]H Y  WWRWRpt pHID Y&]YH D\R |DXNV' pRUIJ Q LRpQHELKR Q YAWMYQIND D
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RWRUHQO- RW]NX RVRP DNR D LP DNYLVD Si pl@ D P RSQRV' QIHIR QDNUAV@' DBER
QDSH\D'

* LD QLAELH ] RELD) XNH YBVIGN, KRGORWQLD LOWLDNWYQHKR VSUHYRGEX GH'P L NVRU
WARYDD MKR LOMDNYLVY ' HALP DR P RE&QRV' Y\ NDGLL" WRNH SRAW SRP RFRX WRFK
\P DMINRY &'DWQE QHXW @) DWP XWQé = JUDIX MI]UHW p 8HYI pAlODGHW  ERDV
LOWILDNVMVRX VSUHYRGEX VSRNRMD PR YA NDGULD R] QDPHQP &' DVAZPKR VP DVDND



6HGHPHWROQBRW Ui ¥ BB KR QMNAWIDYSW.B Y RERX ORGRIDWtY QH
DQQHJIDW{EQWHQRBLHYDMD GQHUBRNRRMQRYHQPXWQWRRMOtND
&HONRVYRXND]XBHILQ W H U D NWWSLILLMAYIR B 6®H " PKR G Q R VBR®IiY D& Q H
SRILWtYQH

* WDl 9 éVAHGN\ KRGQRWAQLD LOVHUDNWYQHKR VSUHYRGFX GH'P L

7DEX NRE UD XM R &HHNGEH WIW RWUS DEBIWULHYRIGBWNWRWES DOL
6SULHYRFXHRG GR URANY1IDMYGBIERORIRPQEFIGHWX\VRN~
IUHNY HROFDIB HWRY HN XU RRY GHWt URNRGHWE MGIQELHER YR
YHNXURNRWONRRER®SR YBRGXR5R]ORAMODMMHEHOMWRY QRPHUQPp
VPLHUQSRVXQNRPOD G &tHRY e RDWHJyU+ i PURNRSY~G D WRS O 8D
6SIUHYRBFX DQDIMBHRQADGAENRPVXNHKRK: URNRMNRQD]QD p&XMH
6SULHYRGFD MH YKRGQé& SUH W~WR YHNRY~ VNXSLQX

7DE 9 &VAHGN\ SUHWNXP X RW] N\



*UDJR E U D X&MD HSBN\H V NQXBNR Q N U [RWQPNA®S RLAQL R U P TFL®IR K\
6SULHYRSERIIVR]XPLWSHJBHWDQPKRNX$® DO 810D XN D] X&H
YIpaLQBVSRQGHQWR® SR Y HAGEDQHPRQ D] Q D p&HAE | R U P DFLOR K\
VSULHYRGRBBH"RIJR]XPLWH.BYSR]LW @R D QUR]XPLWHVQR VW]
XNi]DBBL UHVSRIQWRRBKREGSRY HGNPQRA6N{QLH]QDpLOR
UHVSRQGSQNVRR URRKEL'QLHNWR LURUPDFHMRRHEBWUR]XPLWH Qp
2GSRYAHLHOHXYLBGRWRGDUHVSRWY &M HRBPBR A H) L NQHRY QOP D
6SULHYRGFX &H MH ~SOQH QHJUR]JXPLWH Qé

* WDl 9 éVAGN\ SUHWXP X RW] N\

*UD]IRE UD aWHD FSGWNLH V NDAR R Q N UBRW QX XD S R/NBLODSBIH VN W tG R H
~ORIDNWYBOAULHYRGHRRYQEUD MND | XMMIpALOBYSRQGHQWRY
RG SR Y HAEDQRM P IV D NBHHWID N W t MDBHMG®R D MO NW YBSWLHYRGFRY |
ABN{QRRGSRYHGDJHR/ SR Q GHRQ IVFOD PXM HSRI L WYQQPID QNM LY tW
GHWGSRYABNQLIRIQDPLORIHV SR QGHRKRLYG t BHD L HN \& R WR
]DSiMPIOQ DM WtMIQNWR XY LHGRODKGHS®E NW NS i WDDH F
UHVSRQGHQWRY RGSRYHGDOR A9{EHF QLH?



* WDl 9éVAHGN\ SUHWNXP X  RW]N\

*UD]REUD]X®N\HO HSWL H V NG BIXR Q N U (RWQ XNA% D YWEBID 4 16 H \8 U L
SRX&tYEBQILHYREFXOBUDXND]XMH UHV SR Q GRIGS/RR HAEDIRR
YH PI=3WRKRS O6H3 HWB USR X &t YBSQt HY R @ FRRLD Y RGIS R YAIGMN
iQRR]QDpPLORHVSRQGPRBRRNXDIXMHH USR] LW YQORD QLED Y\
ABNQLECYLHGORIHVSRQGNWRBRFRY G H S RECGSRIE G M R WDDQ H M
=DSR]LWBR® B &RMAH/ DD HQ D HILHG RARS USSR X At YAOBQILHYRBERYLO
Y{EHF

* UDI 9 éVAHGN\ SUHWNXP X RW] N\



* U D]IR E U D JXaWHD HSGUNL\H V NXIRIR Q N U RW/QRDG S 08RO H Y RIGE DV
VYRMHDPD X MIY]GHOGHRH[SR]tFEQ DO YD ION D] XaMSIU H Y DYAIQ&AL QD
UHVSRQGHQWRY\MD G&HGDLHYRD S OLYLRMNH H WX M.D@i ] R U X
ABN{QRYISULNOR QLODHRY SRIQ@ WRYY HRPIL H USR] L W t KRRGFQ RWH Q t
ABN{QLHE\MDGULORHVSRQWRNMSUDY GHSRBREXHD 4 Yl K U D\G \

QD S OLQHIPOFS UL H Y RGNFWURHV SR Q GHHRYGR GISR YU LHRQDPHQ|

8H QLNWR QHSRYDARYDO 6SULHYRGFX ]D ~SOQH QH~VSH&QE

* UDI 9 E&VAHGN\ SUHWNXP X RW] N\

*UD]IR E U D WaWHD FS®NH V NXIR R Q N U R W Q) XU$ NKIRR G Q RAMIOWNGRLY]OM Q

SUHYHGISQLHYREFXOBUDRGKD AMHHYDAEQ&ELQWYSRQGHQWRY
RKRGQRIVDMBS UHYHGISQLHY RGEERUQ (KRG Q RWAHRE UY D

SULNORQLORIVSRQGHWRYUHVSRQ GSRYDRRRNHD®N. B Y £D Bl Q

SUHYHGGHSQLLH Y RGAAGUHPHUQRNWRIHVSRQGE BRIRRIALSR Y H G H
ABODEp?® DQL A=0Op?



* WDl 9é&VAGN\ SUHWXP X RW] N\

7DEX SIBVN\\8X¥MHK FDBY R U RGERYHGU S R Q G W KM 0i WQH M D N p
DOAQHSD ®OHERVW UNHKREAY PHPRKQRK DG QE'FHONR BRIR X
RGSRYWIGELQWBYSRQGH Q@HRXYY L & IGIDAORIQ N U QWYQHI\RS R X ND]X M H
QDY &H R E RN R M@®RMER G R V WIDOEREIKS D GIR¥ WUDEV SR Q GHQWRY
QH]iXMHFD JRMW R\ i ]NX\EQERGSRWDEEND R\ BK/ S H NNWBRY
UHVSRQSRYMIH PDIOQHY PGB RPAQHERIMD pRQHVW@RMIRWQLFD
QHIXQNPIQRVERXNDIXMRAQPUREOPYRYULHQW3IEIRREEXOPHI XQNp Qe FK
NLRVNRYHBE]HXPX&QLHNRURRNRYYADWQDYUKQXWWKUDNBLYLWHF
VSULHY RGHR-PYQLIMI DARS R YW R KNVRQ N U p WEIN KR Q ¢ i QEWRIOTD
SR]LW tW\ b BIQNID & GRHENS R YUHBAS R GR3 8 QR A Q PV RSR X N DHE BV R

4H V FHONRY&P NRQFHSWRP D UHDOL]JiFLRX VSULHYRGFX ER(
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2GSRYWGHHP W SR N R/NGEH W N 8R¥ 4 HWHEIIRU | HN WAQLYE H WNRIR P
SipLORRYAHWNRHDNXMHPHEYEGERDRFBD B HWLBGUXWD{LPiOQX
VSRNRMODHRWSRQGM SRRN\WRYDQXAEDPIHERLWNRPYUKAYLDF
REOLHNQRQLDDFMWHRPUR]EtU AR &6 RVOW H U D N B/N YWQLRHAW & P \
UiIPFLQWHUDNWY. 9DWWHMRIRPHDNRPSRQRWDQRRQWHUDNWLtYQF
SURJUDPH SUH GHWL

2EU  9\EUDQi VSI Vi YI]ED
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P SGP HOWAD LOMDNWYQ FK SUMRY GR P ~]HWERK HSR|tA: SUHGWIYXNA
YE]QDP @@ NURN VWHRP N P RGHWOQJi AL SUHHMWHAH NXQGY¥UQHKR GHEDMWWD D
SR] QDMRY $NR XND| XWH SUNDG ELR&~U 45\ WHUOAD W-3NDF  VENDVR SUN. XP R3 XM
Q YAWMYQINRP  QIHBQ SDMYQH SUNP D' LQIRWPiAH DB DNWQH \D |DSiN' GR
RENDYRYDQID D XpHQD 96VOIGNRP M SHOVRQDA RYDQE i VRN NVRE ]RK DG XM
LOGLYLGXi @H SRAHE\ D ]i XW\ Y ]Q FK YHNRYERK WNXSEQ , QMDNWYIVD SUHKEXNA
SRUR] XP HQH SUH HQRYDQPKR REVDKX  SRGSRUKMH] YHGDYRV' DP RAYXNHGQ YAWIYQINRY
N DG X W-PDQX =t\NDQ \SIV@ YI]ED SRWUG XMW &H LOMIDNWYQH SUYN
Y\ XM DADNYVY H SR tAt D SUVSIHYDM N ®SaLHP X ] DSDP | VBQLX W LQIRWP i At
0 RGHUQp WRKQRJIH DNR V= GRWNRYp REWD RYN\  YLUXi @D U-DOMD pL. LOWA DNYGH
ELR&~U  GRN &X SUP HQ' WDGLbQp P ~]HXP QD G\ QDP LA\ SUHWRU NVRE SRQ-ND
MGLOHQE D QH DEXGQXW Q& ]i VBN &HDRYR P RAQR NRQAVDRYD' &H ]DSi NDQH
LOWILDNWYQL FK SUMRY M QIHDQ SUQRVRP SUH VDP RWQp P ~]H DB QDW | SWH LFK
Q YAMYQINRY NREP XP R& XMi KEAH D RVREQHAH SRR XP LH' SUH HOWRYDQEP
WPDP DY\Wi D' UN QP SRIIWYQ Y]"DK SRGREQH D\R SU ELR&~LH NRU- WP H
LP SGP HOWRYDQ GR FKRGX P ~]HD 9&VBIGNRP NH YH P L ~\SHEQ8 LOMDNWYQ. SUYRN
NVRE P DOYEERUWQ- \SI W@~ Y1 ]EX QIHBR P H L AH RYRX WXSLORX DM VENWHE DM
PHGL LFK ]i NRQQEP L ]i WXSFDP L 3RP RFRX LOWDNWYQHKR VSUHYRGFX \D GHW
QDXpLD G{ GALW LQIRWP i AH R H SRItAL Y NVRUHVIDEVHORYDQD LOWLDNAYQH SUN. D
KWDYRX |RLP RX VL RGQLHVD QLH B NXAOAHLD. DA DVKLWRUENE |1 8LVRN
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%5812 )DELIR 6WMIDOR %5812 *LRYDQUD' ( 6(16, 0DUD/8&+, 6WDQD
0$1&862 DO DXU]JLR 0 8==83$33% YWRP ' UHFRQWXPURQ VR YLUXDO
UDIW $ FRP SOMW P HKRGR®J\ | RU GLILVBODURKDHRIRILFDOH KLEIMRQ - RXUQDOR
EXAWDO + HIMBIH 2QQH WRp b V ' RAXSQp QD
KWBY 777 VAHOPHGUHPWARP  VAHORH DUAFQY SLL 6 "
YID ' IKXE > REWJ HY @

%850 ,67529 ,YDQ 7RXAKVALHHD . IRV LQ 0 XVHXP V 2 Q@QH 7 DADQQ
LOWAS ; " RAMSQp QD KWBYV LOMX] FRP SXEQFDARQV 9%6XLP LVARY
7 RXFKVALHHOB. LRVNVBLOBO XVHXP V SG 3 REWD HYp @

(1,) 6HQ 7RS 7LSV IRU &RQWP SRIDU. 0 XVHXP ' HMJQ ( QIDILQY
6XWILQDE®! DQG $ FFHWLEM 6 SDRHV 3 VSHYRN QD EGRIX ' RWXSQp QD
KWBV  IOO\ADIK FRP DUAFGN WSV IRUFRQWP SRIDY P X\VHXP_GHVIQ
DURKLWRUH KV O




' -HQ ,UGD17$//$ D: LADP /<216 0 XQM VRXFK LW DAV LQ
P XWKP VSDFHV UHSRUAQJ SUHIP LODU 1LQGELQIV RQ WH QDXUH R LOMDPIRYQ ,Q
| XLILQD&,2/), . DMHIOH6&2 77 D6DDY$5% (5, HS 5H 7KIONQI 7 HKQRB®I\
1Q 0 XVHXP V (P HULQ ([ SHAHFHY 2 Q@OH 7 KLONN &UDWYH WH 8 QLYHIMW
R / LP HIFN Vv ' RWXSQp QD
KWBV VKXW KX DF XN 7HK  BILQDO SG S REWHYP

Q@

1*8<(129E /HX , QMLDNMYQH P ~] HXP WSRY QD HHWNYQH
KRVRYDQH Y WRNX 3UVSHYRN QD E®RIX ' RAXSQp QD
KWBV  DXDVOCHVFRP  WN EGRJ LOWADRWYH P XWHXP 5 RELD HQp @

5(0( 29E (YD >5 R KRYRUV JWD LPNRX@ 2 VREQT NRP XQINi AD

6+(+$' ( 0 DUDD 7KHRSIMA 67</ ,$128 / $0 % 57 9 LLXDO5 HOOW LQ
0 XVHXP V ([ SRUQI WH ( [ SHIHOFHV R 0 XVHXP 3LRHWMRQDY $ SSQHG 6 AHAHV
WRp b Voot ' RWXSQp QD KWBV ZZZ P GSLFRP

> REWD HQp @

9(5(&429E -DQD 9\ X&YDQH SURWNoQHV WFKQINN D LOVWLDNWYQHM
WHKQR@JIH YR YERKRYQR Y]GHD YDRFK ]DUDGHQDFK 2Q@QH 0 HRGAAR
SHEDIRILA\D FHQWXP Y %4 DAMVIYH ' RAXSQp QD
N8 YHIHVRYDB YA X] LYDQLHB SURMINFOHNB WRK B DB LOWDNWYOHBWIKB YRB Y\ FKRYB'Y] GHB]

DUDGHADRK SG > REWY HQp @
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$ UKHRBRIIFND QAG]\ \M \MD FK IWDIP HORY SUHGWIYXM FHQR ] GRRMIQRWP ARA R NXGMH
PIOBEWY K YMXP YDN EDWR QDA D @ REPHEHID \S+\REHIO NHKNRVRX D
GHJUDGAHARX P D\WUAX 1 HGH \WKNAIGH DCOOMAND PHAG ] RLAYDM ERWD] YAE IX ®KX SW
Y WP H XPR fiXM ]aND SUAMO IQRP AHH R PDMUARYRP ] ® HA \WFKQNH \SUDFRYDQD
B WXSQL GHI UIDGARAH W \ATREH 1\ ] LENCKR ] AVDKX GR LFK P DIMUAGYHVBRGUWIW  7HOR EAGRN
SUHODYXW SUHKIDG Y EDQ AK GHGH WKNNAIQ FK PHWG D IFK DSNAAX @D DUKHRERIIFAND
W AQOQAG]\ 2 \REVY G:=UD] MINDGHQ D PR QRWVSUH HOAFH ] ANDQ FK GAWD YA X [\
WAKWR PHEG QHBRQ DNR POEAXP SWH Y WP D SWRV SUH NRQ HYARUN H. RGERWD
YHIHGRY DG DIVDNR DWDNACHVIX IRUWP X SUH HQARH

.* 029v6/29d
UH \DXURYDQH \M \MX DURKHRBJIFNO QA®] \  DQDO] D
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7HWIp [WDIP HOW SDWD P HG L QDVAMDYHALH DUFKHR&ILAND Qi B\ QR ]i LRYH

SRWN WM MGLOHQE SRK DG QD WIKQR®RILFND SRWXS\  HMWAND SUHHHOAH D
VRA @R HNRQRP LA\ DVSH\W P LOX@FK JHQHUJ At 9] K DGRP QD RUIDQLANG FKDLDNWAU
SRGIHKDM BFKGMGHILDG AL D LK XFKRYDQH WL Y\ 8DGXM &SHAILFND SRGP LHOM

96WXP NH REP H HQE QIHBRQ LFK I\]LMNEP WWBYRP DB DMHARNEP SUQRSRP

P LQIP DQ]i AH ]i VKX 1 HGHEWXNWYQH DQDOWAND P HYG SUHOWDYXM G GEL
Q VAWRVMDNR]tWND' P D IP XP LQIRWP i At EH QDUXEHQLD LOMIUW Qi B X

6 WRYRWP WKQRIRILIMNEBFK SRWXSRY D P RAQRW Y RE@W P INLRWRSIH
VSHNWRVNRSLH pL YI] XD i ALH VD UR] &t UODVSUWXS N YBVNXP X W[ WIDEFK P DWALI GRY
0 RAQRV' NRP ELQRYD' ~GDMH R Y1] Xi @HVEWKNWUH FKHP LFNRP ] GRHQX D 1\ ] LN @)\ FK
YOWQRMDAK P i SRWQRI OQIHBR SUH LGHQWINI AX P DM GRY D WRKQR@JLt DB DV
SUHGRNXP HOWFLX  UHNRQEWXNALX D XFKRYDQLH

35(+$' 9<9B$11&+ 1(' (!758.7.91<&+ $1$/<7.& L&+
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=i NDGQEP Q VAWRWRP YBVNXP X W[ W@ Y U P FL RSWANEFK P HAY/G Ml P LINURNRSLD
3R] RIRYDQH UHBVXU VRUARX OXSRX NH S Y1] Xi @HVIDQD@] H QDMERWXSQHERX QR
YH P L ~pLQQRX QHOQYDtYQRX P HYGRX QD SUDP X R\DP &lW DQD®] X SRYUFKRY&FK
GHELRY W W@ 3RX&YD WD SU. SUHGEHSQHVI GIDIQRVANH W WIDHMI Y1 B\ Y] RIX
KXWRW WDQID LGHQWIIN AX GHHWRY D VBNAHA SRP i KD WRIKRGQ-" R DGtFK
SRWHEQaFK DQD®] DFK

6VMLHR D GLIIWGDD P LINIRNRSID XP R& XM GHVELAD WN-P DQLH SRYUFKX P DWALE GRY EH
]i VDKX GR AWXNWUL  LGHOW LN AX D SR] RURYDQLH WIDYX YO NLHQ SUDP R QD W] WIRP
REMNW 0 RGHUDp GLILWQH 8 6% P LINIRWNRS\ V LR] @EHQtP [ V= Y\ X&YDQp
QLHB ] D EHAQBFK SLDFRYQEFK SRGP LHORN DM LFK YBKRGRX N DM\ XALMH Y WALhQQ\ FK
SRGP LHONDFK  * DUAGH HADO 8 6% P LNURWNRSLD XP R& XNH GHELAD- DQD@] X
WDUX KU-EN\  SRYUFKRYHVEMXNWU YONLHQ GHELO YEALYLHN R] GREQEFK SUYNRY D
VSRVRYDRIFK WKRY 5 HEMBXU VIRU VBN GRNi 8H RGKDE@' RVDEH YONQD P LNURWKDQ\
SUHHADW P LIHWD WRS\ EIRBRIIAMPKR SRENRGHQD pL JQHIMMAD 9 QIHWRERK
SUSDGRAK Mi P R&Qp RGKDE' SUWRP QRV' RFKWDQQEFRK YUMHY P SUHIQ At DBER
P HEOFNEFK GHNRU At

6NHQRYBGHDNW URIQNRYRVNRBSL IMHREUD]R WOHFERQNWBSR X &tY D
]JDRVW HIOOIN W UY-ORVN HQR YDRMWHFYH R UNPLNWRD QR LHUSIUIH

]tV ND QQHR UPRPLLN U R & WHIDXS\RAY-UUF KIRRFBINR O § §Q ISRV N\VBEXMHD L O Q p
RE U BIR Y U R VDML W BSHAW ~ ® RY | R OWOLMDEQR G X BWRWYD GiF L H
&\EXOVNi HW DO



0 XGWSHW @H D K\ SHI/SHWI @H ] REWD RYDQIH SUHGWIYXM  LORYDWYQH RSWAND
PHAYG V Y\ VRANRX YEBSRYHGORX KRGQORWX Y RE@W YBWNXP X W[ W@ ,FK SUQRS
VSRPEYD YR YA X&LW ALLRNPKR VSH\WAD HBNARP DI QHAWANPKR ALDUHQLD + RG XQAD LDARYHVI
89 FH VIGWIQ- 9,6 D& SR EQNX LQUPHIYHQ- RE@V' ,5 9\ X&YDM \D QD
LR @8HQIH P DML QRYEFK R| GHRY D RGKDBQH GAVILARY NWRp V- YR Q8P RNRP
QHYLGIWM Qp 0 XOWSHWI @H ] RELD RYDQLH ] DRK\ WYD RELD Y QLHNR NEFK YA ELDQBRK
VSH\WI @\ FK Si WP DFK J\pDMH  + btP XP R& XMH Y] XDQ] RYD' VU W SUN
]YelD Q" NROADW P HGL PDMUI ® L pL WIRISRIQD' RSWDYRYDQD pDVAL WDQLOQ\
0 XGWSHW @H ] REWD RYDQH Mi P HOHMGQ LRpQp D LBFK@NALH DR K\ SHIVSHNW @H
] RELD] RYDQIH pR] QHKR LREt YKRGQE QF VWRMOD LEFKOX RUHQMZNQ~ GLDI QRVMANX

89 VSHWRWRSID M WRKQIND ]DBREHY QD SRIRWIRYDQ W[ W@ SU. S{VREHX 89
SIDUHID 1D ]i NDGH FKDUDNMULMARNHV | XRUAVAHORIH P DWALE GQRY GRN &H RGKDQ!
SUWRP QRV' QDSUNDG W QMARNERK YONLHQ Y WRUREFK W[ Wai FK NH 8H \V~pDvVQp
i QMAAND P DML @ TOXRUAWNXM LODN DNR SULRGQp YONQD 7DNMHA 89 ALDUHQH
GRNi 8H RGKDI' WilLp NRQ] HUYDhQp ~SWDV YR IRWP H ®SLGHO Q WARY pL YRVNRY NVRUY
SU S{WREHQ &DHJD UHIXM 9 EHRQHM S L M P RAQp &IDHQP RCGKDX DM
] QHOLMMOQIH SUDFKRYEP GHSRILWRP pL YR Q8P RNRP  AQHYLGIWM Q-3 NRQVEP LQi AX
S®V RX DBER LQEP L EIRRILFANEP L pLQIWM P L 3R] RURYDQLH RENMINWX SUL S{ VREHQ 8 9
SADUHJD M Y UBVDXU VROMWH MIGQBP | SUeRK G{ GELVEFK NURNRY SUYRWQHV
GLDIQRWANL FKDUDNVAX. RENANMK

, QUDpHIYHY VSH\WMRWRSID ,5 XP R& XM LGHQWLNRYD' SUVRP QRV' DWS\ ] Y\ 8NRY
RUDQIFANERK IDLEtY NRp QH V- YIGWQ YRQP R\RP DNR DM VOGRYD'
AXNMU @H JPHY YR YONQDRK \S{VREHQp WELQXWP GHJWDG ARX DO®ER
SUHGFKI GIDMAP L JiVOKP L 9 LQIWDpHIYHOHVI RE@WA VRWA GRAKi G D N DEVRUSALL
SLDUHQLD SHAILFANBP L AKHP LFANBP L YI JEDP L pR XP R& XM RGKDX' DMYH P L MP Qp
WRIGHY Y JG8HX P DML X 9 DURKHRBRILANERK W Wi FK P RAQR VRXVR P HAYGRX
QHOYDItYQH ]DRK\W RSWDN  SUHYUWHQD pL RGEE S{YRGQp REOMA RG
UHBVXLRYDQERK  $NR XYi G D 3RXOHD ;5 VSH\WRWRSLD \D RWHGHLMD SUW
]LV'RYDQ GHIWDG AH ELHMRYLORYEFK D FHXQ@] RY8RK YONIHQ D SUL LGHOWIINi AL LFK
]P LHQ SR GIXRGRERP X@®3HX Y Q LRpQBFK SRGP LHONDFK QDSUNDG Y KURERYRP
SIRVHG

+\SHIMSH\W @H ]REWDRYDQIH +6, SRW XMW SROWDIQH Y\ 88X VSHW @)X
SUVQRV' Y DD ]i]QDP X NROWOXi @HKR VSHWD Y GHMDAMDAK D3 WRYNI FK ~]NR
Y\ P H3 HQBFK YQDRYEFK G 8RN 9&8VBIGNRP MY G VRYI NRAND REVDKXM FD GHVELADD
SUHWRRYp DMVSH\W @H LOIRWP | FIH R ND&GRP S| HRYRP  ERGH REMINW 1 D WOWR
~pHOMD Y REOMVA/ YBWNXP X W W@ RWHGHLO QDSUNDG MWWP +6, 63( &0 ,4 V
LOMMKYQ P LRIKLDQXP YKRGQEP SWH WLPQQH SRXAMH 7i VR P HAYGD XP R& XA
LGHOW LN ALX SLIP HQURY 1DLELY D YONLHQ DNR DVDQD®] X GHIUDGDPQERK SLRFHVRY EH
SRAHE\ RGEHX Y|RUHN ([LMXM W PHRGADL SIRR\RO DN\R QDSUNDG
Y\ SUDFRYDQE Y U P FLSURMINWK &+ $5,60 $  &XAXDO+ HUMRIH$ GYDQRHG 5 HWHDURK



, QUDVAXPXUHY  NVRUE RGSRU-pD NRP ELQRYDQD SRXAMH + 6, V' DGP L DODOWANEP L

WRKQINDP L QDSU ; 5) 5DP DQ SUHNRP SO Q- FKDLDNWAL] i ALX W] W@ 9] K DGRP

QD NRP S®{ QRV' G WD SRWHEX &SHAD RYDQOKR Y\ EDYHQID WL YADN WHR P HYG\

Y\ SDGXM ~] NX LOWMUGLVASED UX VSRXSU FX P HG] L NRQ] HYi VRWP L RGERUQINP L QD

RSWNX ] RELD RYDALX WIFKQRGJLX D VSWDFRYDQIH GLIIWGEDHKR REWD X / LDQJ HWDO
' HDQH HADO

SHO{Q VSHWRWNRSID | RSWANEFK YONIHQ )256 SUHGWBYXNH QHGHEWXNWYOX
DQDOWAN- P HYGX QD LGHOW LN ALX IDLELY Y W Wi FK - HVBUQR'S VSRptYD' Y RWHABX
SRYUAKX P DML X WHERP | RSWANPKR YONQD D Q VBGOHV DQDB]H \VSHWWD
RGLD HQPKR ALDUHQLD VSHNWRP HARP ) 256 XP R3 XM ] tVADYD' \VSH\W @H G WD YR
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2Q0LQH V + 'R WWHSYQ pGRD. R UJ _ M MDYV




%581(77$ HWO . UDDQG LPDJLWBFKQLTRKNOWKHDOWDJH
“RXUQRI®OK\VLRRQIHUBABHAYOLQH 'RV W X SIIp
KWWSV  GRL RUJ

&18''( 9 DQG 1 %221( +LJK UHVROXDWRPG XWRBRJUDS K\
JHRVF L HQAHWRMVI KAX U UW B AK Q RQB $\S O L F I VU W®& V6 FAHIQLFAHZ V
2Q0LQH V o+  RWWSYQpGRD RUJ M HDUVFLUH

&2/$1721,2& HWO ,PDIJLGLDJQRNRINSFEHGBGRQ LQY DY H
PLFUR L Q DIQVILOYWRHW K HH VW R URDIWWK®@ R J UDSW L AUARBW H Q F K
3RO\QHVEFBULWDJIJHQOLQH v + 'RVWXSQp
QXWWSV GRL RUJ _ KHWBWDJH

'( &/(5&4: HWO : UDGLRJWQSHKI\W HYH DBVFRIRBRQVHUYDWLI
DQGQWHUS URINYDRMKIRMR 6 R ¥ MPOBRW X GILGEWR Q VH U Y B @/Q RQH
Vv + 'RVWXSWW D GRL RUJ  _

($67723' DQ® 0 %522.6 TRRWIKQGODARQVHUYDWGEGRQ
LQYHVWIRIDWKRQWHH QW\KH IFWQWWEPWHIHVW  DHW R U\ \%

+

*$56,'( 3 DQGB :<(7+ &KDUDFWHRLKNDVWLRODOEN PLFUR
VSHFWURSKRWRBHWW\LQ &RQVHUYDWVYRQ *

+,6725,&%$/7(&+ 'LILWPDJLODG 6FDQQIQ@H[WEREBVHUYDWLR
2QOLQH 'RV VKX\B/QPVQDZZZ KLVWRULFDOWHFK FRP
+2:(// ' HWO 7KHURGHLPDJLRQ ® D W H WLCEDD WWQWH [W L O H

FRQVHUYDWRRYHUYDWLRQ RI ¥YL\B\WRWIOH GHHVLOH

+2:(/1 " ,6852:,(&DQ&:$/721 52*(56 7TKHXXWHVL E UH Z
DSSURDWHRHVFKDHR OWRHI[WIBHMAKD HRORQGRPDWKURSRORUHEB A YV
vV ot

L4262:6., %D UWRWQ $SSOLFRWLRODQ @A JLWPDJ LIQY
FRQVHU DMBUREY HQ WIR WMR R P00 BIMAGFLH QRO L Q H
V + 'RVWXB@YWOD GRL RUJ _ Vo y4

.8%,a7% 2 /,1+$57' 6('/EY(.DQ68%,. 'RUNIOIRZBUHDWLQJ
DQLPDWHGLWDBGOLEDKLVWR FICFDWMK2QOLQH 'RVWXSQDP
KWWSV 777 UHVHDUFKJDWH QHW SXEOLFDWLRQ B:RL
HGBGLJLWDOBUHSOLFDVBRIBKLVWRULFDOBFORWKLQJ




I$1* | , 9%$1'(1 % (5*+(DQG *((/(1 OHW V& U HD@& VY V\WR U L
WH[WE@&BVDFWH D RI®RQL\RHU YFIX\B DROGEQUXGLER QVHUYDWLRQ
Vv +

[(9(< 6DQWQQD *ROBCQVLOWKWHDEH[WUIOMKHOHWURSROLWI
OXVHXP RI $UW %XOOHWLVQ *

/,$1* + HWO OXOWLVSBRWUBPBUVSHMRPDUDQRWKHULWDJIH
DSSOLFBWXRQWY LQ &RQVHUYDBWERO V 6 =*6
0$&'21%/'" /LQGVD\ 'LILWKHULWHSEHO \ L®LUJI L WBDII L /R

FXOWXUDO BERMIWOBHIH H

21'5(-,y.29E 62%26/$<29E 5HA&WD XU PWR@H U Y RW-LEQRLUHX
DUFKHR O RWHNEVERL]L OAYJI t G LYD6 DU G HWHRDYAHFH UD QEIBDOLPNRYDQ -
PLSNX.JHUWDpPQi SUIFD 9498 %UDWLVODYD

29&2112% DQGDUD %522.6 ;, UDUDGLRIJUDWKI\NWEORWKLQJ
DQG VLPLODUSBMW ORHISH W ,6%1

3,&2//20DUFHOBD® ,PDJLOODGLJLWIDOK Q R DE XIOHNVKDION D J H
FRQVHUY,DWDRG E RRNH UL WEIF1LHH GBHILQABOLQH 'RVWX R®p
KWWSV  GRL RUJ B

328/6(1$QQH ,QIUDVSIBFW U R Q¥ RIS D ORWKIW W RW H P\l @D H V
%h/2: $QQB+DQQW52+2/0 &RQVHUYDMLIHRIFH 3DSMUWRRVKH
FRQIHUHKGIPIQ(GLQEXUIKRWODEG 0D\ JRQGR®UFKHW\SH
3XEOLFDWLRQV 6% 1

38//$10 $QLQYHVW IRINY Y&H FB@® O H\@W HQ MVE R E U R L BHRUP
'XQKXDQJ 7DQJ G\QDVW\ 2QOLQH 'RVWXSQpQD
KWWSV 77ZZ DEDGHPLD_HGX $QBLQYHVWLIDWLRQBRI
HVHBVLONBHPEURLGHU\BIURPB'X®@KXDQJB7DQJBG\QDVW\

62/$==28 ODXGRDQIQ '<(5 DQGPLO(\ 3($&2&. 3URWHRRQGV
DUF KD H RARUY LRIZ R W H @\WIEIXO O O H A XWVRI$U F K D H R OGRFILLHF@FOH
Vv +

81,9(56,7<) */$6*2: )DEULBDRMHFS\ORUISQWH I DKW R X JK
ORGHOOLQJ DQG ,PDJLQIJRMHEXQEWRIZWY ZZZ JOD DF XN




9%1'(1 %(5*+( ,QHO 9DQW26DQ® 9%$1'253( 1RQ LQYDVLYH
DQDOWIKWHULWDHMWZIOMKS ;5) PDSSLQJI?H[SOWRFHRYNVLELTKIWNVLHYV
VWXEBI%LVKBDETXENMLWUWRLWWHMUDJPEIKGLHYBDOLTIERUVHMRP
1DPXU %HOJLXP 2Q0LQH 'RVWXSQp QD
KWWSV 72727 QDWXUH FRP DUWLFOHV V

:$/721 52*(56 3 & O RDMKE ORWKMHDIUSQJOR 6 DQRQD QG
+ <RUN &RXOQFLO IRU %ULWLVK $UFKDHRORJ\
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3ASHYRN\D | DREHA RA] NRX GRDNHWPIHY PR QR B \ NK QD@ A VRYHQOWN \S\RYQ NBJ\ N
K SRYD RYD ] D QHKP RGO NXOMIH GHAEWR YR YHGRP & WRNFK SRX &D\WRY 9 FKRGAWRP

M DQDO] D RGSRYHGA XP HBMQMD HGAH QD WAR WP X NRUA RGKDIXW SRSXOU] DEQ WP HF
YQPDQD N\ ND DNR CRM\MD [GHQIMV KIUH D KRGQ-W 7H WUR] @ XW PHG L \SDRYQ P

D] \ NRP D GIDBNA LD\R GYRP D S6® L QAURGCKR NI \ NRYCKR M WP X SUERP SRXN\D] Xvi QD
Y ] @OP GADBNROJ IH D SHIFHSECHVIII YIVIN. SULGRNXP HQRYDQAND] \ NRYHVLR] P DQVRWLY

2 VREM@A SR RURV \D YHQMWM NI \ NRYCP X YHGRP X SRX &D\WWRY MKR WXSARP D YSOYX D
D\ NRY NXOMX 6SIMVRYQ NI\ NM SUH HORYDQ DNRVDELD GU MDWH AKLAGHD X AP

NRU QH Mi RKIRHQ JEEDO AARX GJMQRX NRPXQNAARX DQL EIMMYVYI]PRP DO V
RKDGRP @D YHN RNRQRWY \D SUWRG HH YAl . RGAHSWND \ NRYCKR REWD X WHD
XD XM DNR NBJ\N IRPXWI P\MBQH D SRQDQAH QOYIHNMCHVIH  SURWIHGERWRP
W] HRRJ] PRY NRWD SUHOUBY M NXGMCH ] DNRUHHQO M \ NRYO REWD] FH = SHEDJIRIJIFNHM
SHYSHNAR \M WUHGNMW Y ] QDP  NYDQGHVIND \NRYHM Y AKRA - CDRA Y XEWWWN FK D
PHAA@ K RGERIRFK NGH \D IRWP Xl SRXEHQD M \ NRYO YHGRP IH =AYHRP \D NRQ \\XW

H NI \NRYA NXGUD Mi Y VBIGNRP QHBRQ M MAP RY AK SRGPIHRN DOl DMIQAYIGXAQHKR
Y] DKX N NDJ\NX NRU ] DKJAD HUMINX  IXQNEQRV D UH SHNAN KRGQRAP NRUWD NI \ N GHMH

-DJ\N M \DN LY P SUHDYRP NXOMHKR GHAEWWD IRWPRYDQ P YHGRX Y] GHAYDGP

SROMRX LND GRGHIRX SW RX

.* 029v6/29d
NXOWCH GHEEWR \SMRYQ N\ N NRPXQNAAD NJ\NRY REW| WHD
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1 DEH~YDK\ QD GDQ- WP X ] DbQHP H]i P HUDH WRAKX QHADGLPQH DE\ WP H] KRGQRAD
DQL QH VBN G{ YHU KRGQRV' DB W U NIJ\ NRY~ ~LRYH YR QH GRWXSQHVI XP HBM
IOMDIHOAH $,°¢ NRUHMWP H Y SUHEFKX QIH\R NBFK &G RY RSDNRYDQH ] DGDQ
~@KX WK DGD' Q' JRU QD WP X NJJ\ N DNR NXQMUDH GHGLPVWR 9 8HWM  MIMRGSRYHGH
ERQFHDRP SUNDM Qp MIGQX ] QUK W P { 8HP HDNR YEFKRGM\R QDELFK ~YDK SRNRVDH
RGAVRYD' A D\ N M MIGQEP ] QDW]i FOHMEFK NXGYUQ\ FK GHGLWHY NVRWp V. XGD
RGRY] G YDM ] JHQHJ AH QD JHOHU AX 1 LH MIVR B SLRAMMIHGRN NRP XQINi FAIH DG DM
QRW KIMYUH WDGFA: KRG WD LGHOMAW Qi LRGD . D&GE NIJ\N Y VHEH QHVH
XQIN V@H VS{VRE\ P \ VBIQID D Y\ NDGLRYDQLD NVR VD Y SUHEHKX WRURpt 1RUP RYDQ
SRG YSOYRP NXAO¥UQ\ FK  JHRILDILANERK D VSRBRPHOMNERK IDNVRLRY =DFKRYi YDQIH D
LR] YRVID \ ND N SUHVR QHWP LHUDH G{ G8BLWE DE\ \D QHVADWD MGLOHQI SHAVSHWYD D
GHGLPVWR SUHGNRY 3 @ =GLRMI NVR $, SRVN VD ERQ SUL QDERP SUYRP  NRQUINW N
WP H KHMRIpQQH RG SRSX@U] DhQaFK D& SR Yi 8QH YHGHA\D - HGHQ JR JGLRWRY QD
NRE VWD $, RGYROYDD ERD DM. RQYHOAD R RAKWDQH QHKP RVQPKR NXAOYUDHKR
GHGLPMVD 81 ( 6&2°©@ QDSUHN VRP X WPH Y RP SUDP X P LHONX R NIJ\NX D\R
NXQ¥UQRP GHGIPWH OQHDEQ 3U GXKRP K DGDQ PDR QDME@EH N
NI} \ NXYA NDGLHQLH QD WM ONH 6@RYHOWHMINRP IMH 81 ( 6&2° @ Y NRQAVDRYDQY  &H
QHKP R NXOWUDH GHGLPVWR WRUD DM~WQH SUHDM DB NH &H VD VRR VIRYQp
VSRMIQLH Y XYHGHORP  GRNXP HOW YA VN VXMW Y NROWA W WDGEFLE ]\ NRY UM GRY D
VO YORWERK XGDBRW D ] UXpQRW YU VBQH WDGLDQPKR UHP HVD VWG VR VP HUXNA YLDF
N ND}\ NX Qi UHpt D ~\VWDHM XGRYHVWERYHVORW 9 VRP Q' V XWUGLODMIQDWHLLY ] QHVEE | R
JGLRWRY Y GXKRP K DGDQX RGND| QD AWGX DP HUFNDKR @QIYIMX ' 5 3UHWRQD
NRE VD Y P QRKEFK WRNFK SU FDFK YHOXMH QRYALHP X SRK DGX QD GIDBNW D

P LORUVZD N\ N\ Y WY SHIRHSpOHVGLDBNRG JLE @

> @ RONUPVQH LAR R ALOWADI HVPKR DUMMOE VSRBRPQRWLO LFIRVRIWSRG Qi [ YRP &23,/27

> @ =yalD QHAH WP H GRSE@I@ DE\ W H QD WWR P\ &0HONX P RKQ QDGYLD D' Y QDALFK  DGtFK ~YDKi FK 3W
RSDNRYDQRP ] DG YDQt LRYQDNHVIRW] N\ SUYENU Wa @ QDSROB. > @P \ A0HONRYi  SROWIVD
SRV VOXWMQIRLP | AHERD YAG\ (RYQDN P HUM\VD AW i AD D SUE~GDR.QRYp | GLRWA

>@%, RVRP VR ] GLRM QDSIVDD A7 HR GRAXP HOWEROSUNDE 9 BHREHFORX NRQIHUHOALRX 2 WIDQL i FLH 6 SRMIQBFK
Q LRGRY SWH Y|GHDYDQIH YHGX D NXG@¥UK 81 (6&2 SRpDV MM ] DVDGOXWD Y 3DUAL Y LRNX &HB W W
NRQYHORLH Mi GRWXSQE RQOOH QDSUNDG QDDGUHVH KWV Z KF XQHVFR RUI - DUFKLYH FRQYHOMRQ HQ SGi?

> @1 HKP RADD NXOWUDHGHALPWR 65 A' RKRYRUR RAKLDQH QHKP RADPKR NX@YUHKR GHGELPVWD] U WEQRYXM
R L WWRWHQJH DGLHKR Y] QOP QKR]RIQDP X 8 1 ( 6&2 + 5 HSUH HAYQHKR ] R QDP X QHKP RVPKR NXAHUDHKR
GHEPWD XGWYD 7 YRUD KR YEQIP RoQp WDGAH JY\N UWi @ ~\W@H SUHOV VO YORWDD XGDERVAL D ] UXpQRW
YU VEQH WDGLDQOKR UHP HMID ]i SIVRP NVRUPKR GRAKi G DN LFK P HG] LQi LRGQPP X X] QDX $ NWKi @H >N @
MIQD RP |DStVDQBRK  SUNRY]R  NUDNIQ WHM?

> @9 QDEHVING\ NRYHGH \D WAMR SUREGP DANH |DAD  YHQRYDD B RNLDNRYE SR]RUDRV' QDNDNWKG @HMLH O i UD
0 INRDNRYI YR WRWMGL HUZpQHMSU AL - D\NRYE D Q URYi KHMRIpQQRV' | SHUAHSPQHVISHISHWM  )) 8.
% DWAMIDYD




$M DGLH GRNXP HQW 81 ( 6&2 R RKURJHERK N\NRAK ©Q V XWWEQ Y VP 8H Y
JRWDRP XK®1 P H3 LQI LRGQEFK RUIi QRY WELDMAFK VD R WHRYp NX@¥UQH GHALPWR
V- QDRI DVABI® WY RKWRIHQp MI\N NX NVRWBP E\ WP H P RKQ ] DLDG" QDSUNDG L
]1DAD BQ QHWRP VERYHOMD Q UHD NVREP D GDQERK SRGP LHORN YHOXNA QDED
VSRBHQRV' SUP HDQ- YHGHAN- DMLQAVMALRQ @H SRGSRIRYDQ- SRIRWDRV' MIGHD |
G NDJRY MY SR| Q P NHp

63,6291 -$=<. 9.217(;7( 1d52"' 1v+2 -$=<.$

9 NDSGRP SULRG HORP NRP XQINDDORP SLIRMAHI VD Y\ p®i XM Y]QH YUM\ pL
~WDU NRp VD Y]i NP QH @D SRGD WRAI @ FK  UHILRQY @ K pL I XQNbQEFK
| DNVIRLRY 1 D MGQHVMADQH WRND QHVSLVRYQp IRWP\ NDP SDAUD Qi UHpLD ] NVRWEFK \D
KIWRUFAN. YA YLOXODVIVSLVRYQE NI\ N DNR QDNBUHMAEQHNALD 1RUP D Qf LRGQPKR NIj \ ND
9]K DGRP QD Qi &4]i PHUQ P QDM.D SRWERt Y\ p&QL WHR NLDVMp IRP\ + YDUHW
Qi LRGQOKR NI\ ND 6QRYi NRY @+ QD MIGORP Sy ® VSLVRYQé NIj\ N + QD RSDhQRP Sy O
GIDBNW  VRAL @H DMWLVRU @H  7HLVRUL @ P Q UHDP VD Y QDEHVIQQI YIVIARH
YHORYD® GRM.D] QDV? | NOMAN GIDBGNRYJIID NVRU VD VDAt ] DR\ W' pR QDIWVELALX
SRGREX MIGQRDYBFK GRGOHV | XQUIXM FLAK VARYHOMNEFK Q UHpt 9 UFKR® VRKVR Ei GDQLD
WRUD P RQRIWDILH QLHWRERK Qi UHpt ] R YAHMERK WRAK Qi UHDRYERK P DNLRDUH @Y @
. @VANHM VRYHOWHV GIDBNVRJLL Y DptP H QDRIDM]D PQRKR 2NUHP  VRKR  8H
] GRNXP HVRYDD SRGWIMD- pDV' WDGLpQERK WLVRUI @)\ FK VRYHOMNERK Qi UHat Y pR
QDVIAMANHMHVERGREH Y DND MIMYEVNXP RP VD QDEHVKLWRUFNHMDQU YIANH SRGDUMR
QDSUHN FKEEDMFAP StVRP Q8P KIWRUFNGP GRNMGRP Y SRIRYQDQY V LQBP L
D[\ NP L ] UHNRQEWXRYD' YEYLQ VARYHDLQ, RG SUDMRYDQWNEFK LDV GR GOHV 5 HESH\WN
GDONRP Y ND\NRYHGOHM NRP XQW Mi SUHR SULRGHQE 0 HGL EHBQEPL
SRX& YDW P LMIRYHODLO. VD GLDBNW \Si NDM V ~VMPRX  XGRYRX MRYHVORV'RX D QD |
N VARYHOMNHV XGRYHVISLHVQL DMY DN\D M@EP |RORUMAFNEP WDGHFL P FKRYDMV
6ARYi FLSRY! palOH SRP HUIDH KERN- ~P 1 DSUHN VRP X VD WH& SULRG] HOH Qi UHpLH]
SR]tAH EH3QEFK 6QRYi NRY YQIP D DNR P HOHVISUHWMAQ NRP XQINDPQE SURWALHGRN
RSLRW VSLVRYQHVMERYHOLLOH NH - &H GLDBNAM V@R AWOWAN. REP HG HQE Y] "DKXNA
D BRQ QD V-NLRP Q- NRP XQINDDQ- MpWK > @ 3RoDV QDEHVISHGDIRILANHMSUD H QD
VRYDNIMAFNEFK SLDFRYLVNE FK YBFKRGRVRYHOVNBFK Y\ VRNBFK 8N{ OVP H ] D] Q0P HODQ@
8H SRWRMI N WLLVRUI @) P Qi UHDLDP VD SU YH 8WGIRP  GIDBNWRYJLH YelD] QH P HJLD
Q UplD VBN X WRNFK Y] GHDOHVFK SRX&tYDM RY QDGRE~GDM Y\ 31X SUHWMA Y
NRQW] Wi Qi LRGQPKR NIJ\ND $NR VD Y QDALFK YBWNXP RFK WHA XN ] D®R RY® GDQIH
Qi UHpLD N SUGDQRX KRGQRVRX SUH NDEGPKR SRX&t YDWA D VSLVRYQHWARYHDLO:

>@=iSDGRVOWNYpWR HG RV OR DPHRAMKIKRRVORYHQVNpPKR PDNURDUHIOX
@ OLAEALH 6HGOINRYi



SRP i KDP X SRSU.]i P HUIQRP N\ NRYRP Y] GHD YDQX SRP RFRX SUDNAANDKR Y] K DGX
GR WRIGHM K NRP XQNDPQEFK i WP RYLR| YIND' WRW N\NRYp YHGRP IH ©@
SRGREQH DN\R SUW. RY® GDQ LOBFK FXGtFK N\NRY G YD P X P RAQRV' GRWI' \D ] R
]D\DAD YAWQPKR P DMUQWPKR ND\ND @ -D\NRYp YHGRP IH Pi X MGQRYFRY
SULRG HH RGOAQ- ~LRYH 1 DMLAALX ~LRYH  R] QDpXMP H SUYOMMRP EHQp DBER
DVIQHSRXpHQD NI\ NRYp YHGRP IH EH WRUHARNEFK SR] QDAMRY R NDJ\ NX Y\ &t VWXSH

SUHGWRYXNH WY SRXpH MJI\NRYp YHGRPIH NRp P{&8H Jt\ND' DEVROYHQW
YAHREHFQRY] GHD YDFHVENR® D RGERUD NIY \ NRYp YHGRP LH M MKR QD 38RX | RLP RX

] tVADYD VD SRpDV Y\ VRNRENROADKR AWGID VARYDNMAN.  LOHMILARG'JLH QDWW &3LH VD
\VOP R UHW HRpDNi YD X N\ NRYHGFRY 3 UHVIA VSLVRYQDKR N \ ND - 8VBQGDUGQHWYDULHW
Q LRGPKR NJ\ND D YR VI palQH VSRBHORW YQP D DNR M P ERO IRWP i @HV
\VSU YORVAZ NX@YUQHVD RILALE GHVDXVRUW AVBQGDUEQ [RWP D+ pDWR NRGL LNRYDQ

SRGSRIRYDQY  Y|GHOYDRP MWWPRP PpGDPL D AWV PL LOAMWADPL +
SUHGWIDYXMH LGH O NX NVRWP X P { &X SRX&YDWADD NDj\ ND WP HRYD' 7HQR NIJ\ N M
VSRMIE VR VRAI @ P WIXVRP D SUHR NH MKR X&tYDQIH VSRWQ V SUHGWRYRX
ASU YORME D SIRIFMRQDOW ' R VRKWR AWGD VD VSLVRYQE NJJ\N Y\ YLOXOY DN\D
NI} \ NRYHVISROMNH NVRU- RYSOY XN P HLDFD VD NI\ NRYi  LGHR@JLD + AQWBUHWAD
LRO NI\ ND Y LAMVHVLANHMUAVS QF LRGQHWRALHM | SR]tFLHU—SU—] HOWM FHVIQDGY® GX
LVWKR VRAL QKR VXEMINWG ' RAEN DV

63,6291 -$=<. $ -(+2 2+52=(1 (

6SLVRVMQWNM/IRUPQ@IURGQMRR NRINW REKMH KM RWQH[MXOW~UQHK I
GHGLpVOAMIBORYHQMQAMARRItVSHYNXNVMDARYBUY RID ®HP HQ D
P\WWOISLVRY@QRYHQUW M)} K DGLRKDR]H QRIVWRKRE Y D-"HWRLY é
NRPXQLNDY® & GQP KRR G i WWDIWFRHYH NGWKIRMYX R DB RIHGJHQ
PiOBIXUySVBEWIRVRXYSUD YSAWtY BOYWLW QHIXIRRD R E L WIQI&RRQ RP
1H]QDPHQRtFEHYDY WDNéFRRGR LHQND P BRIO L WILNNRDD 8 G Q |
QHP{&AHQLDOHRNIMVORYHQXQQRIMHAL YNRPXQLNPYPG&RY AHWNEFK
VIpURAFKFLiIiOQHRMLF INR PXML NDRLUBIN WRNRORE D ORYiRXMDPSRMHQI
DQJOLPWREDOLQJIXDQPRELILWNEORQLNDREDROLQJYVLSRIM Q é
QiURG QR VAHMERIQMAALIUIiFREXYDWHI QWP DRK URJAH WNW R HQ
IDNWRWFRUWS O\Y MKHMMO SULUR GéNQHEY\QFK U YR QELNMD]\NRY pKR
VIVWPPXDAGRULURGBERAW RWN&L YRRU JD Q L VPXXKIYD\N t MMIR FW HQ W R
SURFHV HAWH GRQHGiIYQD Y\YROiIYDO GLVNXVLH DM Y UDGRI

>@ROQtN EV NGWIWLEAIHUHQFXRIMOK\NRXXKPHQARYSR®: BLVJHUENWRY\E M D

DM GHILQtFLD WURFK ~URYQt MD]\NRYpKR YHGRPLD Y SR]QiPNH b

>@6 XYHGHQ&P RGND]RP QD SRGUREQHMALH VSUDFRYDQLH WpP\ LQ 'ROQtN E
> @ HF H O NSRWPL U R G§ H/GW RO D SR W N R P X QULLVDAVINAINEEU W3 ROW USREQ(& WKV H Q R V VQIDISEK
6RYLHWWYNRRSHYORVWDKHQWRRHEOBELQRWPKRRW\ 4 \BNR D MIVQVDNRD CHU D QF ~]VNR

D .DQDGD WLH& ] SRFKRSLWH Q&éFK SROLWLFNR KLVWRULFNé&FK G{YRGRY

@ =iNR® aWiW QWRP]\NXO R Y H QWHISME O] NR @ = ] ERWLPRWLYRKDQWRULFNEPL
VN~VHQRV"DPL 60RYiINRY ] IRUPRYDQLD IHGHUDWtYQ\FK Y]"DKRY Y EEYDORP yH\
@ ROQtN D V +



SRIMND [DREHY QD QDVMDRYAIFK WRUHAANBFK YBWMNXP RFK NH X& QD 6QRYHQWNX
XVWORQI > @ 7 1H Wy UD VSLVRYQEKR NIj \ ND D NI \ NRYHVINX@YU M GQHY X& GRWIVROQH
SUHSLDFRYDQ DMY VRYHOWNERK SRGP IHONDFK KRAL DNR StaH - ' RQOXN EV

VWO H IMXM WP\ NVRp WL HEWA Y\ 8DGXM YBWNXP Q- SRIRUQRV' 7DNRX M
QDSUNDG DMWP D NIj\ NRYHVILGHRYJIH NVRU  NH ] R YAHMERK ] GRALHN VENDMALFK \D
ND} \ ND QDMLDF SUHSRWQ V SRIMNRX D KRALGR YH NHVP LH) RYSOY XN DWR pRQ V
SUP i UQH] DXNP D QHEXGHP HMIMMLD] YHORYD' Y1 palX SR] RUDRV"

“$=<.291 2956$=69(7$

A.DAGI®]VN HEH VLEILNi WSYN RPEV O H QUCDG ¥ L D S HPHNWHQHURYD Q¢
XPHORRWHOLJHOFREX AKR/ H[WK &8HVUD]\QLMHHRRPXQLNDpPQEP
SURVW U LB GN@IN W UPMRPHROQRY PXD WOVHQWWRSVHP L H WG R"
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RGRY]Gi%RQDWRIRMI-R Y Q R P DM~ SYHAHVANK IO D Y BV ON W RADp

N W R/AUHR G L HDINDR UPR Y R Q V N PK\RO H® LIDDWO XIKP DY RF aHW N é FK
SRURYQiYMPEFKRNK AV¥B W FXLGL\D~QDSR]QiY DBILRIO R MVENDY HQ't
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Y\ ND XM RYH D Y\ 881X P LHX GUHHQFRYDQRW Y LR @hQERK NI\ NRFK  YBQLP NX X
KiGDP WRUD W pP\ ELE@MPKR S{YRGX NRp \Si M NJ\N  NUHDOMWRP
NX@YUQHGRIMOQXW  7DN P { &HP HYR IRQGH LD} HRBRIL] P RY MIGQRYEFK N\ NRY Qi N
VIND NVRp SUDP R RGNDIXM QD MGIOHIQD NXG¥UH SIRWHGIH ) WD pP\ D\R
ND}\ NRYp SHWAIIN W XGWNpKR SR] Qi YDQLD SUHGWEYXM DN-\L SUHQINRY~ P QRALOX
PHGLNJ\NRYEP VWP RP D @MDALRX NRU M X& RWREIMZEP NRP XQINDhQEP
VXEV WP RP NRONUDV\ K 1 XQNDQH GLIHIHOFRYDQERK NRP XQINI VRY ) LD pP\ B\ WP H
P RKQ R QDbL" 1D QDVWP HQELH WU UDH XP HBA\Np GIHD BER V- WHE SRWBYHp QD
RELD] QR ptP SRV-YDM XGWN\p P \ VBIQIH WP HIRP N DEVAWDNAL ) WD HR®RIL P RP \D
Y NI\ NRYHGH D Qi {GQH DVY GLGDNWANH SUHVR YHQRYD@ DGH\Yi V@D SR RUDRV® @ &HWD
N SR] QDQLX NI\ ND WP HXMHFRHP X N XPKRSHQLX NIJ \ NRYpKR REWD] X WH® YHGIHEX  FH
W SUHGWDYHD WRUHAAND SR| QDQIH DBER DMFAH DNWYQH SRX&YDQH YIDFHBFK
ND[\ NRY D VR NH DVG{ YRG SU-pR SRS SIDNANHVIP R&QRWAL LR] 3t UHQLD NRP XQINi ALH
P RGHUQp Y] GHD YDAH i WP \  SRGSRUXM Y\ XpRYDQLH FXG tFK MBI\ NRY 3R] Qi YDQH
GL HHQFRYDQPKR NI \ NRYpKR RELD] X WHD E\ VRWA P DR QG MBIGQH YLHV' N VRLDOQALL
LOBRK NXQOH¥UD FK WHRY 98YLQ XGWNpKR SR QDQLD VD Y N\ NRYRP i WP H SUDP R
RGU & QHMQ DGHWYI VP  WRIALRYDQP MRYQHVI]i VRE\ DM DM LR] ALLRYDQP
NRP XQINDPQH P RAVRYDQPKR  XGWMNPKR SR Qi YDQID 1 D LOOMAM X SRURYQDV? H \WLp
VRYHOM\p SUMRYIH V-YIMDFH SUDP R V' XGWRX UHRX NRp Pi SRIRYQDM Q8
Y&] QP RY& HNYLYDBQADMY LOAFK NIJ\ NRFK YWND SR| Q & SR SHU D paRYH\D SR UHLD
MKR P RGHOHE H\NYLYDBQW 3DW LRELD p&RYH\D + RFL REH IWDpP\ Y\ NDGUXM
SUQASL @H WR IMF VR &H YRONDME SUHDY RGKD XNH YQ-VRUQp NYDOW i LRYH
Y\ NDGUXMH SRVXQ YR YQIP DQt YRONDMEEFK SUHDYRY ] VBFK K@AFK ] YXNRYEFK QD WH
SRYUFKQHELH JUDNRYp * @YQHP \ SUW.\V-pDVQEFK P HE L XGWNERK NRQVENVRAK
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2 W]ND GR DNHVP LHJ M MRYHOWNE VSIVRYQ2 NI\ N YR YQIP DQt WRNFK SRX&tYDM RY
ANXOYUD P GHEPVWRP 2 B\ P RK@ E\" WYHD WP D QD LR MDK® VRARDQI YIVAANE
YeWXP =DAD VWYRW SR QDQIH YQIP DQID NI\ NRYHVINXAYU  SRX&YDW RY VSLVRYQHM
VRYHLQ RSIHDP H BQ R YA WN-VHORWAZ] YA XpRYDQLD VRYHILQ Y Xplw VNBFK
DP DW HAli @\ FK AWGIMERK SLRILDP RAK QLHWRERK Y\ VRNBFK N[ OD] SR RIRYDQLD
~URYQH SRX&YDQID VSIVRYQPKR N\ ND Y P pGli FK Y 8NR®! D pLDWRpQH L Y EHBQHV
NRP XQIN AL  2YOGD' WRM SWDFRYQ2 Q VWRM M \DP RJUHW RVRX  ND3GHM
SIRIHVIRQDOW  SUHVR DMYR Y\ &8LH VSRP tQDQERK AWGLMDEFK RGERURFK Mi P DR E\ E\"
\VDP R UHW RVRX V-VWHGHQIH VD QD NYDIMD- YBXPEX VIRYHQDLO. Y SUDNAFANHM L
WRUHAANHVIRP H VR QDWP | X EXG-FLFK XplWM RY MRYHQPLQ. =D LRYQDNR G GELE

>C=RVORWHNpRRQJYLVEURNPKENGULIBDEIRPHQDO'MRFILDFSBSURF OLNIMOHBRRPSDUIFLX
SUtVORYt D SRUHNDGLHO Y VYHWRYé&FK MD]J]\NRFK % +HpND
>C$SNRNiI]DIDRD&MEVNXIRAD]HROGHG®iINRYi XGLOORYSRGVIDRYHQMNEBROMHERG D
XGRYAFK]SUIYRNtPDMHDNRYGIRUPIFNRIRQNUpW @CHMBIXH QR V LIVMNM XN RYQIRUPIFLX
SURVWUHGWHPWERRYPW U D NDVRQAHBLEGHHQ RV LDWH B8Y L QR RR Q D GBHINBADLIX R Y iV *
DODORJLEN\ N YEYLQX XGVNpKR P\VOHQLD = WX Y SR]QiPNH D



G{ GBIV SRYDAXMP HLG[ D] QD SUDNAAND RY® GDQLIH VSIMRYQHWIRYHDLQ, X EXG-AFK
SHGEDJYJRY YAHMBFK RGERLRY © SUHVRSH UHpRYE Y] RUD MKR QDSRGRE  RYDQLH M VNG
~PLOQRX P HWGRX QDGRE~GDQID UHRYHVINRP SHWQRH QLHBR X ALDNRY D AMGHRY
7DNBVR Y] RUWRMP SRVOXFKi pRP GLYi NRP L pLVDWA RP SRVN WM LP pGli 2 GYROP H
VD QD RVREQ- W-VHQRV' V SUYRIRX QHFKX'RX BWMGHQRY P DV HGL @)\ FK aWdalt ))
83-a4 YHORYD' VD G[ NDGQP X AWGX VRYHOMPKR NJ\ND NRp YEDN Q VBGEQH
AMGHM YR VWRMIVSLD] L SU\SI VQHWYI JEH YH P LRFH RYDQ 6YRNP Y] GHDQP \D VRWA
] D®QLD P HG L NRP SHMQWERK SRX&YDWM RY VSLVRYQHVIVRYHOILQ. V WY SRXpHQEP
ND\NRYBP YHGRPtP SUHRSH SRSU. SIDNWANBFK ]UXKpQRWDFK ERQ@ SRXpHQt L
WRUHAAN. bR LFK ] YEKRGQLAR L QD SLDFRYQRP WKX ptP P {&X E\" Qi {GQH SRP RFQX
SU WNYDIWRYDQt N \ NRYHVNX@YU VSLVRYQHVMBRYHDLO:
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“D\NRYi NXGMWD @MH~LRYH D NYDIMD SRX&tYDQLD VSLVRYQPKR NI\ ND Y VSRBHORAL
NRU N ]i YIMD RG Y] GHDQD SRX&YDM RY ND\ND D WGD LFK NpJ\ NRYHVI YEFKRY\

SR| QDQID QIHBR N\ NRYEFK QRUHP DB DVMINRP XQINDDQBFK ]i NRQRWY pR \D YLD&H
SUDP R QD NX@¥UQH SLIRWHGIH 6SRBPORV' SLRVWHGQIPWRP YHG X8 GRVDK Y\ VR\-
~LRYH SRNID LGH R ND\NRYHGQp SXEQN AH DM QDWI WH VARYQNRYp D LFK
GRWXSQRV” @ $MADY D~LRYH SIRWMHGNRY VSLVRYQHWWIRYHQPLO, NH QD GRV' Y\ VRNHM
~LRYQL NH WD GR GDv NYDOV@QH SUHNDGD' @A) LDH WWYRW WHRYHVI GMDAU

V-pDVOHVIL KIMRUFNHVE . YDIVX NI\ NRYEFK. SUHDYRY Y ] Q FK MpWDFK YHIHVDPKR DM
V-NURP QKR &LYRD Y StVDQHVI DM KRYRUIHOHM SRGREH  YADN Y RYH D Y1 paHVIP LHH
RYSOY XM VXENMNWYQH pLOMB! NX NVREP XUbIW SDA ALH DYHGRP p SHWRYDQH D
NXGAYRYDQIH NIj\ ND  WGD VQDKD NDAGPKR MIGQRAYFD R MKR VSU YOH HWMARND D
NRP XQINDDQH IXQNbQp SRX&YDQIH 6DP RIUHW H QDWP | VEFK  SUH NVRWBFK M NIj\ N
SIDFRYQSP QI VARWP $ VR | DBND QH V= OGRQ XpWID P HAI @L D NXGYUQL
SUDFRYQIFL D®{ DV SROMAL D YAHFL YHH® plOWDD $ W QDU &DPH DMQD LW
SRIMNXP DN~V IDBREQ- SRWHEX RAKWD RYD' MRYHPIOX SUHG QUHtP” @ pR
SRGSRUKM X& GHVD' URpLD NRQAVIDIRYDQ- WNXVRDQRV'  &H AVD VWG ] LV' XA Qt] ND ~URYH

ND\ NRYpKR SRYHGRP ID P QRKEFK 6@YiNRY® @ pR YR YEWDQHM PLHH P{&H
RYSOY RYD' L VS{VRE\ NJ\NRYHV YBFKR\ QD &NROFK YAHMEFK VXS RY D
QDGD RYDQD NJ\NRYR VWP RYéFK MNDYRY QDG NRP XQNDDQHMWGP RYp bR
Q VBGEOH YS@YD DMQD NIj\ NRYp VHEDYHGRP LH 6@RYi NRY / HER DMNH  NH SULRG| HQ8
ND\N SUP i UDH ] DER&HE QD ] YXNX K@YQEP NRP XQINDDQEP SURWMHGNRP NIj\ ND
QLH MH VR KR MIGLQE NRP XQLNDPQE SURWMHGRN 6~pDVOHVND[\ NRP DB LSRSUL NI} \ NX

> @6 W e PWRHURPIILHNWRUEENKE R R OSRQ ~KOE H URYHG B W HW M 8WRKG HONVRIYtN O D G
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IXQIXM SULRG HQp NRP XQINDPQp VXEML WP\ NVRRUp pRYHN GRWEIOGR WRMIMYEEDY
SIRWMHGQIFWRP [P \MRY NX NVREP SDWE L ] MIGORGXEHOH QD YDQI U WD 7RR
YAHMR SULRG HOH Vi QWAN XMFR IXQIXMH Y SUDP HV i QFKW QQHVINRP XQINi AL 3
RGRY|G YDQ VSIRVWWHGNRYDQEFK SR QDWRY SIRMAHGQIFWRP StW D WD "DAIAR
SIHAYD ] GRWNRYPKR NRP XQUNDPQPKR NDQ @ QD ] YXNRYE D ] LDNRYE NRP XQINDhQé
NDQ O NVRU V= RG Y] QINX StWP D D& SR GQHV Y NIJ \ NRYRP A VWP H QDVR NR ] LDWMQp

&H WL LFK EHBQt SRX&t YDWADD NI \ ND QHYHGD RG VHED RGGHT® @ $ MSUHR VD pDMR YR
Y\ XpRYDQt P DWLLQVNPKR NIJ \ ND QHDGHNYT V@ SUHWRU YHQXNH StVRP QHVINRP XQINI ALL
QD ~NRU~WHVI N \ NRYpP Xt WP X QD ~NRUNRP XQLNDDQPKR V SULRG| HQH ] tVNDQRX
DOMSDARX YRpL SWDYRSLVX D SIDVIGOP Y{EHF 9\SRP{&HP W WRW®RX RREQRX
WHVHORVRX VSUHG QIHNR NeFK GHVMD'WRpt NH X8 QHNWVRWD W WRYp HGWVRUL ERQ
VKRSQp XSRIRUQL" pL GRNRQFD RSWDYL"  SWDYRSIMQ~ FKVEX X& DM 'Y MRYHOWNRP

W W D W Hiw ] DBND QHERQ VEND AN\ ANRGIQp® D\R V= GQHV 9WG\ \D P D MGHQ
AXGHINRSEVEO QDpR VWD P i Xpl* SWDYRSLY NH P X SRutVib YAHMR RSWDYt" %RD VRP

Q-WQ Q W' SWDIP DARNE D NRP XQINDDQH SRGERAHQE DUIXP HOQW 6 SWDYRSIMRP bl
VSIMRYQRX YEBVIRYQRV'RX M VR VBN DNR VR YAHWEP L SIDYIGDP L Y VSRBRPHINHM
LOWMDNAL NH D GRGUAIDYDM YAHAMR SOQH EH SWREQ@P RY 7DN DMSWDYRSLV pL
YEVAIRYQRV' . H \DYi & SUIHDY SRK\ EXMHY P HG LDFK QRUP\ WO NRP X MH Y & St\vDQé
bL KRYRUHQ2 W WDGLHVRYDQE WD V-WWHE BQ QD MKR REVDK $NRQ K@ VD QRWP D
SRWKat D] W W Wht MIRYR pL QHVSU YQ. WDU DNR WIHMAD | R ] 1 RKRE RYDOHVIGRV\

DGURM W VKR pR KRYRUW SUHVXQLIH SR RUIDRV' QDYi VDNR RVREX QD YD&EH Y] GHDQIH
S{ YRG D LQp RNR@RWY. NVRLp SUDP R VREVIKRP W[ WX Y{ EHF QHV=-YIMD . RP XQINi AD
Pi ]iGK DBER RGERWHMEIH YJQNRO NRP XQINDbQ2 aXP NRE \DP R~
NRP XQINi AX SURE®P DA XM 6DP RIIHWH &H VO P{&H W' L RSDN NH QD
SWDFRYQRP  SRKRYRWIH QHVSU YQ P SU] YXNRP  SUH WDGIW WRMQ UHRYé S{YRG D Yi &
EXG~FLQDGUDGHR YR Yi VQ NBH NUDNDQD D XSUHGORWR Yi VSUHG LQEP L $ B1VR X& MR
LORP QDSUNDG R SIRWINAIRQ UMVH pL LQBFK IRWP i FK SRUXARYDQID WEQRYHQERK
SWDYLGIHO
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-D\N DNR NXQMUDH GHAPWYR QH Mi O KLMRUFNEP DUMDNVRP DB &LYEP
G QP LIFMNEP WP RP NVRE IRWPP XM D ]i IRYH RGU&D P\VBQIH KRGQRW D
IGHOAX VSRBROQRM 6ERYHOWNE VSLVRYQE NJ\N  KRAL WEELQE D GULMDWQH
FKU QHQB M \V=pDV'RX ALLALHKR NI\ NRYpKR HNRV WP X Y \VRLRP P Dt WWRMH P LR
DV GIDBNW 1 DWRP SO{ QHVtP  DUM DNVRP NIJ \ NRYpKR RELDX WHBD Y NIj\ NRYRP
VIVWP H Y &LLERP 1P\ VY VRYD M 1D HRJID 3U YH LD HRARIL P\ QDYINDYQHMLH
XND XM DNR NI\ N XFKRYi YD SRIQDQIH REWDJQRV' D NXQ¥UWQX SDP 1" + = R
QDVWP HQBLH XP HBFNp GLHID NVRUp SUHSI NDV NI\ N V @MDWLRX D YBYLORP  XGWNPKR
P \ QLD YAHREHFQH
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QHE ROCHEDW i JN\RXU i Y QR OB L W O LYR]\OWIQU B & S HNKWRXG Q R\WMPR U p

MD]\N WHGD L VSRORpPQRV" NWRU~ UHSUH]JHQWXMH QHVLH
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N X O W ~ UBQHHKLPD ¥ WRYUP XM MD]iURYMHRUPRYQRBERDQQHXYHULWH C
UéF KR p L D¥PH QIQW H O LWIBQIB &8RP X Q L NS BIRYV W U H G K DF VWHWIRNP
VNRUR QHRKUR]t
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$U75%. 7
6BYHONA QALRGQA NLQFD 61. M Y \BPW WR\NX SUSRPHXD WRW Y URAH
\DP RUDAGRWY  3UL \WM SUWBI WY VPH FKFHD SUSRPHQ DM SUREGP DX EXGRYDQD
KIVRUFNCKR IRQGX 61 . RG MM DEIDZNRY Y SREYIFL  WRURAD NH \D MGURP MMIRQGRY
VAYDM NIL QFH SLY RKGDURRY 0 DWD +DP X@ND D 0 IFKD® S5HHNX D SR NRP SG[ QO
UH HJH SUREGP DN Y URNX NH YQND \DPRUWDMA 61. 9 YRMIRQGRY 61. M
] ® IWD SUHVD] DQ VGHWDP LO DI¥FH VERYHQNHVI-H RGD] RP QA KR QAURGD  MKR KIMGUH D
IQMBNXAQHKR Y YIQX $ MACHV @D MKR KIMMUL P+ HPHYIGH D FAlVY QDG HJH S FK GDURY
FH WS\ D GWVKRSQRV IRQB XGAUD \SWDFRYD D JRGSRYHEH \D R GH SRUBAD 3WH
Q@QGHIH ] PRGHM NJKRYHA D SWHHRYDQD EIERIWIANKR SWAWKSX SUHG
KIVRUEN PERDP CRKO] VIDEA QD GB 4 EDV ROXQAW D YHGDMX NRIDM 9 URNX \D SR
GBRP ERM 61. RDPRUWVIM RG 0 DWH \BYHONMD I @ Y MWHW QRY P Y ] YDP
91 DNDRP X\ UR] GHBIIX QRYHVIBU MD\H D QDR A Y DND =ANRQX R NQL QHDK ] P AND
\DPRKD 61. WEWD GR WRURAID D\R QRYA P RGHA 1Q \MAD DWW GKDPL NRW
SLY NAWY KIMUL UH 1O QD 6@RYHMNX DVBRWBYHIH KIMRUFN FK IRQGRY 61 . P RKO DSWDYL
K\ E\ SHA\RYD GD [P G-RMOSRWDYHQHKRGQD  MRUREID

.* 029v6/29d

6EYHOMNA QAURGQA NIL QFD 61 . 0 DWD \VEBYHOMNA 0 6 EXGRYDQH IRQGX
61. \DPRVD\V@A 61 .
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. D8GE QURG Pi ]i XMP ]DKRYD' WRW NXQ¥UQH GHGLPWYR DB VR NH P R&Qp O
YWG NH  JUDGL LOAWAAH NRp WD VWP DARNL  YHOXM ]KURP DA RYDQLX
XFKRYi YDQLIX RFKLDQH YBWNXP X D VSUMMS RYDQLX GRAXP HQRY NRYp WRUD
GXFKRYQp ERKDIMWR Q LRGD  9%XGRYDQLH 6RYHMNHVQH LRGOHVINQLEQLFH D VI RQGRY
ERORG SRpLDWX NRP SONRYDQE D GIXRGREE SLRFHV NVRE RGU 8D Y&YRVINXOAHLDHM
IGHOAW D LOWBNM @HKR i JHP LD VRYHOM\PKR Qi LRGD 0 \ 0HOND Y\ EXGRYD'
Q LRGQ- NQBQIFX DNR LOAWAAX NRU EXGH JEIHD' D XFKRYi YD' GRNXP HOW
V=YIMDPH VR 6@RYi NP LD LFK NXG¥UQ\ P RGNDJRP VD ] Dt QD RENDYRYD' QD SUHIRP H

D  WRWRD 3RGP LHON QD Y] QLN VENHWR LOAWAAH YADN QD 6@RYHQWNX HiM GAXR
QHERQ SUD QlYp 6@RYi AL ERQ FHR WMALRPLH V=pDV'RX 8 KRUAD D QDWN{ U ML P X\VHD
XYHGRP 1" WRW Qi LRGQ- WRNE\ VQRV' D NRGL LNRYD' VSLVRYQE Njj\ N

=DplDRN SLRFHVX Qi LRGQPKR RELRGHQID V=YIM V Y\ WSHQP  $ QWRQD Y%H.OROND V
SUYRX NRGL INi ALIRX VSLVRYOHW@RYHDLOQ.  EHLORONRYPLOD Y LRNX 9 \RP LWRP
LRNX  SRVOXFKi pL JHOHU @HKR WP 1O WD Y % DAMDYH RKOMQ@ ]DBREHAH SUYpKR
FHRVARYHOWNPKR VSRDIX QD SRGSRUX EHUOR® NRYWNHVIVSLVRYQHVIVRYHDLQ. 9 LRNX

Y 7U0DYH Y| QN 6@RYHOWND XpHQp VRYDUAMWVR NVRPKR KDYQEP AHRP ERM®
SRGSRIRYD' WG YDQIH NQK Y QRYRP \SMWRYQRP NIJJ\NX D WGP DM &UHQH D
SURSDIRYDQIH QRYpKR VSLMRYQPKR NJJ\ND 7RYDUAWR P DR QIH\R NR VWQNRY +
9HNp 5RYQp 7UQDYD %DWMDYD 1IMD 9%DQW 9% WIFD 5R3 DYD D 6RQYDU &HD
JHOHJ AD ER® RYSOYQHY LGHRX Q LRGD QF LRGQPKR SUHEXGHQD D VEN ]D NU WX
GREX Y REGREt LRNRY + ER®R QD 6@RYHOMNX ] DHYLGRYDQEFK bBORY
7RYDUAWD 1 DWLDF ER® \VDP R] UHW H NDR®FN FK N O RY AMGHORY +
ERKRVRYFRY P HG L DGtFK SDMQ@ UKR QtFL QDWP | [LDOWENI QL DB DVIP LORUML D
NDSXRQL GYDND E&YD® N XIM/D  HYDQWOANE N D) D YLIDFHLR @INRY D ALYLAEFK RV E
5DGYi QL 9 AH/FL DNWYQH SRGSRIRYDQ &tUHQH D Y\ G| YDQLH MBRYHOMNERK. NQXK
YXGRYDQIH NQQIF D JEHDQH QDWW | VAIRYHOWNHM @MDAU VD WBBR GRURYD
PRGHQEP . QEQIFH EXGRYDDR QIHDPRQ K@YQt SUHGWRYLMID WAMR EHUOR® NRYWNHV
JHOHU AH D\R $QRQ 9HORON -RH ,JQF %O§D -XWDM)iQG® DB DM DGt
EHORONRYFL D pBHQRYLD 7RYDUAVWD = YAVBGNRY SDVSRUM i FLH WRLEFK D Y] i FQ\ FK
V@ht QD 6@RYHOMX NVRU- RG LRNX YHG- SWDFRYQIFL 2 GGHBQIDVSU W +.' D
+.) Y61. M]INYQ &H VENP HJ QD ND&GHMIDIH NGH Y P LOXGRW S{ VRELO pBRQ
7RYDUAWD DBER SUMXAQIN EHORONRYWNPKR KQXWD VD GRGOHV QDFKi G D DM
KIWRUAN NQQIFD DBER DVSR  VRJR KIAWRURNHMVI NQEQIFH Y NVRUHM GRP LOXM
VBRYHOM\D V@pH 84]R LR\RY  WRIRDID ER®] Qi P D NQAQLAD NVRU- ] DBRALOPB
7 RYDUAWD ALP RQ ) i ED D\R YHH®D- NQEQIFX SU NRWRANX W 0 LFKDD Y 7 UQDYH
. X]PtN DGLH NQAQIFH DBER VR NQIAQIF G MBHP H QDSUNDG QD IDH Y
1DKipL YR OHNRP 5RYQRP QD ' REUWMMORGH Y 1RYBFK =i P NRFK 7XURYNH
. OVRYHVIL RYHMOW. D SRGREQH 1 IHWRp | QIFK JRWEQ &D Y SDRWQRP \WDYH
0 QRKp \D SRGDUMR SWDFRYQINRP 61. SU. SDVSRUM i At WILBFK D VY]i FQ FK V@bt
]DFKU Q" Y\ WMU@ RYD' RpLMAI' QDQRYR X@RAL" GR YKRGQHMFK SUHWRRY



93HM V- ] DHIGRYDQp D LK HYIGHOAX YHAH 61 . 1 INMR] QUK YADN QHXYDARYDOR

Q IRGOHVINQLAQLAL. GRNRQFD DQL QHYLHP H L H LWRYDMD QHBNI - NQLAQLFD 6 RYHOMNPKR
XpHQPKR 7 RYDUAVWD 5 DGYi QL

2EU 8 Ni &ND SOV RX ] QLpHQBFK NQtK ] IDU Y 1 RYEFK =i P NRFK NGH S{ VRELO
Y LRNRFK + $ QVRQ %HUQRQO N DNR GHNDQ

2EU 8 Ni ANDNQtK ] IDUL YR9H NRP 5RYQRP SWHG SDVSRWY i FLRX



3UYRWSULAMPHDOLH @NRNDQKEL H WIDYH E X G RDY D O RANL X O W-VUAQD Y
VORY H QN\WINR B-paXRKER E R @AY\ W Y R INHOQ IAKDELAEEX U B ME DAH Q ®/®R M H N W
VQi]YRPURMHEWX® MMXWELHWDOIWR E R KHPWRBRIHYLRNX QD U L D

V DY A DQUH X V N X VD RIHJIRR H N DA H ]JYIINDRIORYDQN R 6B K
UXNRSYWNRYQ RIDNR QPG D SHERWXX N R S L Q QWK BUPR M HNW/RADS
GQMM\DFKiG)D DUVNRPRGPRPHXX]PtN ODUWDPXORBRKFHO
ULV NRDM H KRL H WNR GRMH KR UWAX G D S BhREWUH V Y H G WHIQEDO
WREBH GRY MYiRWXL & @DLHQO R Y H DY &M MWHFW B F t WALHD 3 R P DDA t & L
MHKR Q LUHAESIU B/&r R IWR X "BXVRPQHVWRPAMDQXiUD RULJDQNO®X
QDFKiG]DWHUi DQUERKGYHVLI $ RGNi\DYRMEXHUWXOWROtFNHP X
J\PQi]LY¥% D Q V¥ HWV U BFH.O D @tV DJ DY H K/ R Y D Q¥ N QALAE\DWERO D
EXG~BBWLHRY HQWWNIBiURGQRNXRQFDIWI Y Q N RPBRQFHO -~
]iOH & L@/RKO L D-GIGRH O DER B HSRY ]QL NXW LWFHRY H UR N M
VSOQHQPXOMDWNRRDD QY NAQIYAIDNR [YIINDRD/WDND DGRP
JELH PN LFHRYHQENBMBIORY H@MNREBRO M QAFRIOMLEOLRWpPNR
8KUR 60ORY 19 QNKIHKEHVERG QUYRUND KGVWRULRYERRRYHQVNHI
QIURGNAMAQEFEHHWNRBM®LAQREXR p L DEBXR DING b L WWORYHQV N ~
NQL&QNMXRPWICED 'V YR NIitPHU RISRV O DM tPR G QHDQ RBRNLp  V
9 URNRFK # VD6LEOLRBRB/WRNEMR Y HQMBB MW 8FGUIRY U D \VOHWFDWRR
QDMP | D NDN W LOLIPW BRXIY | V WNHNMBRWAR N X XY HU WM D@MELHUDQLH
JKURPD& RWIQER DWLFHRYHQ@VDMMH DWW LWYREGIREt +
ODWLWO®RYHRQVNERBBDUFRY WODpPpt GXSOLNIWRYXNRSLVQE&FFK
MHG Q RIWALGIMAVWNMRQ\BKPLDWRMN~-]HDQDSUtNODIBUFKHRORJLFN:
SUHGPHWRYQXPL]PDWLWHGBRWRHEND]RY GUHYR DPHRBYL. U\WtQ
7HOJIUVNW 3R DWYRWH®IRNX RFKDEMQDRY\WYRUWHQRBQHM
N QL & @FFHW L pBLpH LENR@ IGH] H @R X SQ pRRIH B 1L W UMLWUDYiUPHJ\F
PX]HX MG R6XGD S HREM/IWESO R YV LU QWCLINID R Y-V W U HN®Q 4 Q.6 K
UHODWBFKWUIRSDPIVWXAYURNX ]JDOR&YDOUW L@WX & HM@LHY RP
0~]HXM %LEOLRNWRDPRREtF LERRORD KUD@RFKUDBHHURMWYRUHQ -~
ODWLWXRYHEOBANYDRMGDORAKQED L RWPRNIHRIGOD FRY NQtK
7LHNW@LER®DORAE BH Y BRVF KRIGR P HR W RELRER V W DWUHRNX |
SRGLHORE QEERYHQYODBFK I8QRRVMALEYWRPDVIRYDARDPDORM X
~VW U HGQRGNQL&QRFRA/YHBMHQRYPIQHB REMRB R]H LD p NJX
URNX A9HQRYBOD®Y HQ@VURGIQIVEYLRFRH QLAQYEDAD OFIQ RK p
SUREONYM\WRU®BIID&NRURIY DS QdPSURE O plPRROGRHN XNQL&QLFL
QHE X G FOYWCDON DOVY DN H G SO D N WELRPNB\t ID'Q DNR Y Lp9 URN X
YIQLNDQLFLBYEWHMD D X]HiOQOR Y HOYRIO R p @66V N W REIHMR P
ERORVWHPDMWLANEXGRYBIHWNRHGLQEFOLM QLARIG6 ' D
IHEUXiUD SUH Y |®©&6DG RRS D W HDW\R D P R V W\DSJ@H RFIDQRB M
JYIINRALEOLRRWP)N\HG]QLPERQDSUtNQR&EEpH BMIOXSNRYFRY
1Y $ + .UpPpU\KR]Y D DOALGILAQDBERAYADRVWYBBPHDSUHWR
QHPXVHOL NQLK\ ] S{YRGQHM NQLAQLFH 'RPX QLNGH V"DKRY



ERGRVWXSOHUHM RYD®R S1L66H. Q L & Q IURH KWDiR WDOERU R N X
QD]ELHQDWBGRERHXYHULWH Q&FKYIINRYX]PtN Vv
QDMY]lFQ]—E\/L&-ItlBNI\DCPLaQ(]_GZGﬂSDWLNLQO.LaQCLLFH—KD&)IDU|VW$I®BIZDJHMD
.PHD 3DYOWL&ND UR®DO W DI & NKWVRUB QHN61. JUHNRQAWWXRYD
VDPR VWD HQH@F HQ p APKY SUDFRYIDSI Y DAR.) pRMHNYLYDOHQ
QiURGRXG®W ~SDPH.D W & R¥pM ] U HN R Q & W U PRGIHURERFS R 16 W 1D
]JGLJLWDOL]RYDQp 1D UHNRQA&AWUXNFLL FHOHM NQL&AQLFH 06

2EU 3RK DGGRGHSR]LW 61 . QDNQLAQ~ ] ELHUNX $ QGUHND . P H'D

3RUR]SDSXHR UVINYD] QL MM\RW OR Y HQWSIXBO LRWWYEHUVDVQDALOL
BORYRMNDPARBWGIRNLO QRYW L\FGIR Y H @ WNRH MBRQ HNNK O W ~LLQGEMWEL W ~ F L
'D MDQXiUDER®@DWLFORYHQNXWREGRYBQKQWODpDDMW
EXGRYD@RY¥WMEOLRWRNX VMM WINRQILANEYBEQHNLWO)\
URNX ERGRIVYR QHRQYEX RODWLFORYHBRANWRERR VHSWHPEUD
SUHYH]HX@E&FK JYIINRYQLAQBEBK VNXW R POERR/GRLDY GHSRGRE(
RPRWVHQNRIKNRRILFLIMOGIMIX]PtIStABHNRQH V@@L & QUEFGERO
RNROR ]JYIINRYX]PtN V 76PWR)O~p®HOEOLRWDPNILAQLFD
066 IRYRY]QLNQXSMMIERGR YDRODi]YRBLEOLRB PNIRSIRSRMHQ't
RERRIQ L &P DS R O X JYIINRYQRYHXIGRY¥AHEROQLKXOR&BOQD
W U RFV F KR /INRFIKR Y@ AFEiORERQDLD GBIRW XGRYHBHQN® LAQLFH
ERGRYHUKWQ@EHOPHDESD Ut NRYEO L R\WIRND D\QDMPB UDYLGHOQE&T
GDUWRGORYHQUDREHKK UD QL PO ARKD G D DA G/IMWLLHW HR GMAIGHOR WDO L Y F |
U{]Q\ERAWLVWDNWREOLBS|pWDIXYOBNX DMILAQBPXQNBRORPQRVYV
PDORKRQWVNHMNWRWE QH\61. VSUDFRY®IQJILWD ORYRKO Q/iH Qi
DNR.) 9URNX DPHULSRNRYGELURYDREBDLRWpNHGDRVORYHQVNR
DPHULMNHRWBEW R P RIRG RIEY N DOLIE O L R PMD O Al tPDN@LAQLFH
=iNRQRP GHFHPEULER®WLEOLRBPMNH QDRPEURNSRYLQY@WODpPN\
+DQDNRYLp Vv



3RWUHEXGRYRIQED | Q QMHNG QG M QUIREMDY N WIDBR UPD VW HM AL H
W DN)D pLDWNRMRNBR]KR &ER GH E X G R YJIDDS R O N RiNFOFD G Pli M D

VDLAQBNODGIYMOFKMUREGHQBROKERRYHQ@QVNRGIOQLAQLFD
ODUW =@M SN Y pWR MR PE)RIMCR O M) & Q W B RJI X V %% DQQ tIND M V E RO D
XPLHVW®HEQLHVWRURGKRW pNORIG MDQXiUDVDSUHV"DKG&RDOD
EXGRYNUHV\QRIAL i G@ HWI'HRNO® U W IQGHY NI BE X G REFA Y D®GIWR Ni WV N H |
NRPRWBA& SUBUtOHALWREWRFIQLNKVNRYV O R YHHSXNEWDNMi O Q H
XY D &R RDIDR. D WAVW EXXER&L. ' D M~OD ERVOQRVVBRORAHQE&
]1iNOD GNIDEP HASD O MF@R Y H X\ UINGFOM W H U R VH Q DIQ i UR G @ X I W YU \ 3
ODUWLQH 3URMHNW VD QLNG\ QHJUHDOL]JRYDO

2EU 30Q-R]HD&LQFtND QD YEWDYEX ASDQ FD VARYHQWNHMIYHG\  QVIAUDW L\
XP HQLD D Qi URGQHVNXQG¥ U 3 NVRUpKR V~pDV'RX P D E\ " DMEXGRYD 61 .
$ UFKtY O 6

9 URNX VIOSRDUWYQDATEUNDEDQHM6XGDSBGWRNX ]DpDO
SULFKiGIHDGHRYLQY@W OPPFRHWHNRVORY WOISXERMDSEUHORPB
URNREXVNXWRFRLNDOQWR UQBFFKWLNREBER Y AL QI L KD
GRVWGRODDWLFBRYHQWNNRQRIRNX PDOBLEOLRMIPSIRG D
SXEOLNRADV@AWLYRAXN ]YI]NRYHPDGING LV SRWFROPR®BUQp
NDWDOXJPtN V  2GURNX VIRILFL KRR RSOR QHEGIRYHQVNHM
QiIURGQBMAQERHUDWLVOMNLYDORYHYPUYNEGHPDPRMHBUHQHFKD"
6ORYHQVNREREMAQEEBUNLEOLRW IONW DS UH V" DKIXARFID UWL QD
1DNRQVHW X YAUX H& DAY SRORYRNIX VDB1. SUHV"DKRFEXGR Y\
0D W LMFOHR Y H @\ORHH /D Q L NDHY \DW YCRNYREDCPIR V WSDMAQEI Bl G Q R WIDED X i U D
GRAGRGPLQLVWUDWHGHHRAHBDQ XRWWNFEOIR Y H QWSIRIMNDR Y H M
6ORYHQMNREBREMIQLFBISUtOD S UL MIDRLY H QVWNR GUD GINR @
=ERODW VPR Y H QW/INW MFDR Y HOB R G 1D VW MOMG QRO LAQLFR X
D NQLKRYHGQé&P D ELEOLRJUDILFNéP ~VWDYRP +DQDNRYLD



76 PWHRY SR MEE WHELH WN\LLARKBI6 DVSRONRLY IMURN X X & D Osll .
VSROX WLWtGtRRVW XSiWMBRW UPIEDEG KSR]IDQRWEXGRSRG D
GRNXPHQWHKNVWIOREDER Y RV WEDGRRD W MHR Y H @ VDIBIWL QRIN X
VIXGiYBH PDOAL. X& MHGQRBDLAHND V
DOAGBINi &DQ L HWGABX F KSU t S LBYR M H NGARRNYXHPNH Q BV Y e VIV DQYREX H M
EXGR6N. QRVWLKRRIRMN X ERVDIY QRRAWMYRIQRGEGRBMRYHQVNHI
QiUR GN® M QLUNH D K R SIRQUX P H G VDRY EDVG RWIL FRQ R KIRR JWUD W L O F
SRG ®{YRGQA&MKNVDOYIRP&HPQRKQPD+RVWLKRIUNE\HGRBBIG D
ELEOLRJUDILAMPERRGRY INQUAQLP@DKEL. ] ND&GpPKRWK\EX DO L
MHGWH® SODRNDWL -0 QGY B X §Ri\WY & H VRN W DMLQWHPOI\U R @ B/VXIW H U p Q X
., YQRYHEXGR6H 7DNWR®Lp O HPK@pPN L S COLOHEHR]H UNREGA W R P
PDVBIHERQAIGHRORJKFNGK RDXOMtPDQNOi AW RUUNHHY® PFKWLFNp
NQL&QNRHRWIG RN Q L & Q&R W \WDIN®RL~ p D]IW'R]R\WO iAW R D@EBRKWLFNéF
NQL&QLHOWHGILRXHVNRVWXSEHDEWODPE VWRURPXMtPDY p
VORY D F IMLI\I2BN DWQR PH URG B/XW H DR QX ] QLHOP L H W B U BLE \
QH]DEHPDHMWRRYRPRGHUQRIPSR]IEWIHYRG QMM 8 QL FHHiO QH M
VORYHQYSRPBRpOQRYWRORY QI NRIDMKiFQWODpPE VWRURPLD
VORYDFLWL@/FQP SO LONE@LNi 2V WDWQ pKX Ui W DAMHD pgHAHWNRY H M
+DPXOMDNRKN'HRW BKD O XS NFRRCHWIp V. R Y & WRLY HDND 4 tR K L & QW R U p
WYR QLG IOMIG. QR AQ I0BKA DOEHRGIRVORXBPROQW®P RP36ORYHQVNHI
QiURGKR® M QIUDHXNR QP 6 OW H U pMMRH]DXMtPRYW LS G L NV
GUXKHRMWR Y LVW R UPPLHUQ EX GR Y PR GHH UGV DIAIMSUDFRYDQL
SULFKiG]DBRFH® R EKR DIIDNEX QMR Q A\W RWYRM ISRIG V DR VG U R
7RWMR ] E LKW VMW R U LR Q GIOR Y H @V MR GIQIMVE QLEFHH| SUHFH GE B RIQ p
REGREXNGB/YHWHMAM URNRFK/WRURBLOXQiVEH]KODRRLOL
JYRINOiZWR D& ®FKK W LIF Q B & § tFRRAH W R U LFFHNPDN O i AW NQQAQLFH
QH F K]IYOHD M@ Y R G QRIEKY WIDVF B'P\E X G R -D]®Iil DEOR Y H QAN XV N R
PRERO'RIDAWLBNRFiKWRKRERR]GHOQOKXLHQMY]YYR]RFpHVWD
NGYND&GQAWLMRIEXDE UPR/ DM KR GIDSR LG R\ABN HY IGROMWLFH
VORYHQWAWHM URNRFAWBW L HR@GAR ] E ISRLY \ E HWDDX®/Lt P WY VX O \
]JY\ARERRGV~GEREQLNNRXOWLS OH"PLEWAD/W & PWRIWRRJRYRD"
GRWHUD] VD KLVWRULFL WHMWR WpPH UDG&HM Y\K&EDM~

UR N\ L Q IQHRWELH B R'E H W IREFKD/\B\R O R pISARWAWLYIREM D BXIM p
VQDHKLHBEBUREOHPDWLMAGRRBP S O H[ QDRI DRVG S R Y D& \Q\HU WIDO R
SUDFRYODBIREOLRJIJUDNISBNRRYDQY W IMOAPEXU R Y V IS @RQ R \EFRRFO R
VSUDFRSDQR WO DRHU i ONDHKRY YIXpM WR URhHIF&61Q D OHVL Q 6 FK
NQLAQLPDOGRYH@YNKIiGOELEOLRYORIYBFLNVOQWIK DWLPR
BORYHGDNDWRSROXSUDFRER2QDISL\FDMY]iF QG RINXKPKHGWRRY
JR]QDPXDPI"VYHWORORLHNR N FRY a¥F B HWMIMWIUREOHPDWL
NRPSOH[QpKRNQILOWVEG BIOEH D GHYH BH 4 H W B-RIYIX O M DNNGROMRYL F D
VXWHUpPQH EROD W RP Y RNX SUDFRYQtNRY RFKUDQ\ D VSU;|



RGURNX VDSRPD@DMVEHBRAHKQPQERQRYMDIOBHNRQAWUXNFI
KLVWRUNRONGEKRBpDWIRSIWRNRASOHWGE]RYBRR | WQ EDWIHE X G Q X W p
JELHUMNG\R p L DABNDN R Q & WIUEX. RNGDDIM.Y | pGDRKENRW R DIONIQ LRYQDpHQ p
SRGSLWRPLEUDORERpPLDWDRWBGRG QKWNR QW hDX\RWDLARALQ t F
+DPXOMBN®HWNX"D.UIND .UpPpU\KRK DO XSNREYIFRWNRE\VWULF
ELVNXSRYGDKH®HR KWRLAPGID \ KEH O i Q V NDHIKE HOQWMD RY HQ V N H
VSRORpPGRY¥ WEKWLRRQERWOSRGDJUBRRQAWYIXRIFBIONQLAQLF
ViNLRYFR&NYPAHLRYFRYHLR YNRIYAQBFX|VID PQRKpDO&LIEHWN\
JUHNRQ&W WQRADQFRIORV RE @ § R O NRY i W R MQF K WY FON@ HDW
HOHNW UWRSQULIFAR & DROGW W DNPHUNVLVVFD WG BNHI GDWM-BPH V
GRVWXBIHOHNW U R Q WINKyQJL A QU QWLANBRKLWBSXFtQRWER
EHQHGLNWtQRY 6WiOH VD SUDFXMH QD UHNRQ&WUXNFLL D

OHG]LW¥B|DpD®WHMD YSRIRE'O PP\G]6O R Y H Q § NIRRG Q\RXL &4 Q LLF R X
ODWLNFRR Y HQMNRYKX ER®BULMDNWRKRODW VLR Y H QIVINELREN YWSG L O
DNRiIURGNGLEBIFRYHQEERY i MRYUR GELE OL R JFBIIQWNRPR N X
ERO\GDQ@ERYENR@® ODWLVORYHQYN]HWOD G MW R U VORWD OD
YHUHMQR SQiFVg RW XBINBIOR Y H @V N R GO M YIDFSO\YRRMDV Q& FK
ILQDQp GHUMKY LGWHIHDEEP HG]RYDWQE{ O H & LM &MKYIDV RV ~KOD VR P
ODWLMORYHOVNEMIPODY HUNWATAX DWIDIQDYRBUHGXNRYDO
SRPEHWDFRY@ENRY¥WEéF RSEBWYHMDE YOO H & QB VISRM QX" D
S U HMRM D F R Y QNIBLGIH\O-LK/S B V W D YWHILIPQ UFPIFOL6 SURVWUHG QtFW
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SRGP LHONDFK WKX

"(),1.&% $326759(1,( 0B/L&+ 9<' $9%$7(+67,(9

0DP VY\GDYDWM Wi SUVSIHYDM N GYHJUIN AL NQBQPKR WKX ] DFKRYi YDQLX
NXQ¥UQHVI SOXUDDMW D SRGSRIH @WUJ UHKR H SHUIP HOX  3RW WM SUHWRU
G-EXWMAP DXVRIRP SUHNDGRP | P HOALORYERK NIJ\ NRY D & QURP V REP H3 H%P
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NQBAQUKR WKX D WRJGIHIH REFKRGQp P RGHD NDWURU]i AD i LRYH X DKpXM
SO QRYDQLH HELpQHWIADWILH D P DUNHAQIX 3 LVRUXV 7KRP SVRQ

2 EFKRGQt Y\ GDYDWAID

$NDGHP LNt Y\ GDYDMI@D
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$XVRLL SXEQN At Y DNDGHP LFNHMMpUH pDWR SXEQNXM V AHRP JGHD' WRW
SRIQDM D SRGSRU' WRW RGERWD- UHSXWHAX 0 QRKp GLHD Y] QINDM V SRGSRURX

YHHWDERK DBER LOAWMFLRQI @\ FK ] GLRRY QIH] pLVR NRP HbQHVP RWlYi ALH

$MNH  QHWRp RGERUD NQK\ XWXSXM SUHG GLIIWG P REVDKRP  QDSU
VIG-RNXUPL pL ZHELQ WLPL VWO H DAXME i XMP R NYDOMZP D i WP DARN
VSLDFRYDQp V@PHQ SXEQN AH QDWP | Y REQWA ]i NDGQEFK YHGRP RW D WIKQIN
( XURSHDQ &RP P LMRQ (QUPD Z INSSHGLD RU

&KDUDNWALLMAFAND ] QDN

8 pHEQIFHDANROND P DM @

e 9HEHMND SXEQN AHVRGERU®P ]DP HDQP

¢ 1 H\RP HADQRYDQY P RWYi ALD D YHHp | LODQFRYDQH

=DP HIDQA Y\ GDYDWMID

7HOR SRMP ]DK D Y\GDYDM Wi NRp VD ] DP HIDYDM QD NRQNLPVDX pLVIDWA WN-

WNXSLOX DBER & QHU 3{ YRGQHVHP SDALD QDVWP | 'Y\ GDYDWIZD GHMNHVIMADAU QRY

\V~-pDVORWZ \D VSH\WXP LR & UGR R DGLH M@p HIP HOW WKX 6TXWWHY 0 XUD
&RGRND|HP DP D NQLK

" HWNi QVIAUDW UD

3XEAN AH SUH GHA V= GXRGRER GRP LODQWp 5RGHID WEU LRGLPLD D E@| NL pDWR
LOYHWXM GR UR] YRMD GHW DMIRLP RX NQIK =i LRYH  LGH R WXSLQX NVRU VD QHXVW
REQRYXMH = ND&Gp GIH'D WD Y\ WDWAH QR SUFKi G/ DM DGLH 9\ GDYDMID \D SUHR
PDWR V-\VIAH XM QD WVR NDWIy X DNR QD WEEL@E SLAOHUSUHEDND

aHQWNI QVIAUDW UD

5RP DOWANp NQIK\ D WY S8HOW QMDWLD SUHGWRYXM Y] QDP Q- pDV' NQLAQPKR
WKX 2] QDpHQH AAHOWN QMDA YJQINR QDW I SWHR 8H GRP LODOWD- pDV'
VDM VNHM] | NODGQH WRUD 8HQ 1 DSUHN VRP X &H WMDA/LD DNR VBN QLH W LRGRYR
Y\KWDQHY Y SUJ L\~ pLVDM P LVRKVR WSX GLHOSUHYDEQHEHQ. 0 QRKp Y\ GDYDW Wi
SUDP R FLHBQD QD WIQR VHIP HOAGRVDKXM YA VRNp SUHGDMW pR SRWUG| XNH DVDQD@] D
VRAI @ K HW + YR YIDFHLBFK SUSDGRFK Di SXEQ\D WRUD &HQ DMNH

Y\ GDYDW VWR QLH NH YEKUDGQH] DP HDQp QD 8HOVN- MWDK

&KDUDNWALLMAFAND ] QDN

¢ =DP HDQIHQD ASHAILAN- ALH RY~ WWXSLOX QDSU GHW. 8HQ\
o 6LAP SUHEDMD YEVBIGN Y U P ALVHIP HOW

 GVEEL®ME DREQRYXM FLVD pLVDM VNE ]i NG



1 H AYMAY\ GDYDWMID

1Hi YIMP WP DODLQGH Y\ GDYDM Wi VD Y\ ] QDoXM NXU VRUNEP YEEHLRP P HQ&tP L
QNDGPL D M@EP NRP XQMZEP SUSRWQP pDWR SRGSRXM  GHEXVBQURY
H SHIP HOW@X WRLEX D SUHNDG | P HQELORYERK ND\NRY ,FK D\MYIW ]DK  Dv
DXVRUND ptVBOID ZRUNWKRS\ D NRP XQMZp SRGXNMD NWRYp SRP i KD EXGRYD'
pLVDM W= ]i NDG X $QDOFH R, QGHSHQGHW 3 XEQVKHY/ 2 SIVDQL
(QUPD

1Hi YIMP Y\GDYDM Wi SUHGWRYXM UJOQRIRG- WNXSIOX VXEMINRY NRYp D
RGN® DM RG NRP HpQOKR Y\ GDYDWI MNpKR P RGHX ' R WAMR NDWyUH P { 8HP H
] DLDGL"

6 DP RY\ GDYDWAQ@D

$XVRL NVRU VD LR KRGQ SXEONRYD' YAWZEP Qi NDGRP + EX SWHR 8H LK GHR
ER®R RGP LHADXW WDGLpQEP LY\ GDYDM VWDP L DBER] G{ YRGX WAE\ SR QH i YIMRVL
YyDWR IGH R ]DDtQDMAFRK DXVRIRY NRU QHP DM WN-VHORW V' UHGDNDQRX bl
GLMMEXPQRX SU FRX pR VD P { 8H RGUD 1" QD NYDIMMW YEVXSX =i LRYH LGH R YWWXSQ-
EU QX GR Y\ GDYDW VNpKR WHB NGHP QRKt MMM SRWIQAL OWRNFK GLHO

=DP HUDQp QD P HQALQRYp & QUH D FLH RYp VNXSLOQ\

0 HQALH Y\ GDYDM Wi NVRU VD ALHBIOH ] DP HUDYDM QD RNUDVRYp & QUH DBER ~] NH
NRP XQM@p WXSIQ\ QDSU VALIL IDQWM IR RILD 1 DP LHWR ALLRNHVI YHUHVDRVAL
RVARYXM ASHALILFND VXENXQYU 3 UHGDWH \~ \SLDYLGD QLAALH D pLVDWA WNE [i XMP WA
RVR GRAVIQDHME 7 LHVR Y\ GDYDW VWi pDWR SRMN VXM SUHWRUGHEXWIMAP DXVRURP
AHRP Y\ EXGRYD' G&RGREHMLX VSRXXSU FX

9 WIMR REQWW N pDWEP NDYRP  &H DXVRU]i LRYH S@t ~@RKX SURSDJi VRUD WRWR
GHD NH 8H QHi YIMP Y\ GDYDM Wi pDWR QHGLVSRQOXM YDl QP P DUNHAQIRYEP
WRISROVRP =i LRYH M Y]"DK P H3 L DXVRUIRP D Y\ GDYDM \WRP pDWR QHWEEL@E +
~\SHEQE DXVRU P{&8H SUHW' N Y palHP X Y\GDYDM WX pR JQAXMI P RWYi ALX
LOYHWRYD' GR GBXRGREPKR EXGRYDQLD MKR ] QDN

8 P HHFNp D DUWRYp SURNHNW

,GHR Y\ GDYDWM RY DDXVRLRY NVRU YQXP D NQLKX DNR IRUP X XP HBFNpKR Y\ NDGLHQLD
LRMNW VRKVR WSX V= pDWR H SHUP HOW@H QHADGLHQ D QIH YAG NRP HbQH
~\SHEQD ,FK AHRP Wi SR W@~" SUHWRU VBRERGQHVIWRLEH EH  RK DGX QD WKRYp

RoDNi YDQID



&KDUDNVLLVAFND ] QDN

o $OMUDDWYDNX NRP HhQpP X WKX

¢ 3UHWRUSWHQRYp VBBW ~] NH&i QURYp ] DP HDQH
¢ 6@RERGDWRLE\ H SHUP HQW@RV' NXE¥UQD KRGQRD

0<' $9%7(/,% 32" «$ 63™62 %8 38%,. 29%1.%

DGtP P RAQEP \S{VRERP pGQHID Y\ GDYDM VWHVIPLOQRV Wi SRK DG QD VS{ VRE
I LODQFRYDQLD D RUDQ] DhQpKR ] DEH SHHQLD VDP RUPKR SXEQNRYDQID 7 RR GHBQLH
Wi RE] YO &' G{ ®8LW ] K DAV\D Qf LR)QRVA SUH DXVRUD + SUHGRYZHWEP SR 1LQDOhQHM
D@ DVBR RUIDQL DhQHVWIM QNH 5 R] @&XMP HWA] i NIGQp P RGHD

7WDGEQO Y\ GDYDWIVIYA

,GH R WGDYDMWi NRp S@H SUEHDM QNDG QD Y\GDQH GHD YU VBQH
UHGDNDQEFK ~SWDY ] DIRP HAD WpH GIVWIE~FAH DMSURSDIi AIH $XVRU D Y \RP \R
P RGHQ. QH ~pDVWXNH QD [LODQFRYDQY SXEQN AH + QDRSDN GRWYD KRQRU U DBER
QFHQPQP RGP HQ\ ] SUHGDD 9\ GDYDWM YADN RpDNi YD 8H VD P X LQYHWIALD GR NQLK\
YU W D SUHR G{ NIDGQH SRVXG] XMW NRP HpQ& SRWIQRL OGLHID HiW SUHG MIKR SUNDWP

GRHAPQIKR SO QX LQGHSHQGHQWSXEMWKLQI FRP
9DQW K\ EUGQO D ] AND] NRYO Y\ GDYDWIIYA

9 VRP VR SUSDGHLGHR P RGHO Y NVRUIRP L DXVRU | LODQFXWH FH@ SURFHV Y\ GDQLD M P

DBERVDQD RP Y&] QDP QHSRGIH D 9 WY ]i NDI NRY&FK DBER YDQLW Y\ GDYDM Wi FK
SMW DXVRU] D VOXEE\ DNR NRUHNWLD JUDILND VDG ED Vb pL SURSDUi AD $ N VL DXVRU
QUH\WRU- ] R VOXALHE QHREMIGQT  pDWR X DQL QHGRWEIQH = ptP VD YelD] QH @4L ~URYH

YEVBEQHVEXEQN AH

+\ EUGQp Y\ GDYDWM Wi SRQ-NDM NRP ELQRYDQE P RGHO NGH DXVRU SUVSLHYD LED QD
bDV' Qi NDGRY QDIDWMMLH QD WIFKQLFN- SUSWDYX NQIK\  QDSU UHGDNAD VDG ED
]DAD pR Y\ GDYDWA ] DEH SHoXMH ] Y\ 8RN $MUX YADN S@W &H Y\ GDQIH GIHID |i YIMt RG
I LODQPQPKR SUVSHYNX DXVRUD Z INSSHALD RUJ

= RGERUPKR K DAM\D Mi YKRGQp SRYDERYD' MHR IRWP\ 1D ]i NDJNRYp SROJUDILAND
VOXEE\ QH ]D SORKRGORD~ Y\ GDYDM W- PLOQRV'  + RAL KR \XEMINW DR
Y\ WXSXM DNR Y\ GDYDMID Y SUJ L LGH QDWP | R VSLRVWHGNRYDQLH IhH D WFKQLANHVI
SUSLDW NQIK\ QD ]i NDGH REMIGQ YN DXVRWD 7i VR QHIVQRV' P {&H YLHV' N
1P 1 VRbQpP X YQtP DQLX Y\ GDYDM WHVISLD H QDVP | R VADQ\ ] Dpt QDM ALK DXVRURY
Z INSHED RU



6DP R\ GDYDWID VHD SXEQKLQJ

9 PRGHVRPRY\GNOQROWRW YD\GDY D WHORPK WRPKEDEH]SHPXMH
ILQD Q FaMMPND\V B/ EOLNR BQ RE HVKGUHGDNPOHDMYEHWHFEKQLFEN ~
SURGXNEIRRDUNHDEIQUW ULESKEURY YRIQD ]NR P&RG HCOR B XWR U
~SOQ~ NRQWUROX QDG NRQHPQRX SRGRERX GLHOD DOH ]iU

OQRKDXWRSXIBLN XSIURYVY W UH GIQNPWNRWE\SKD Y DIVHIE WIVF WXRQ J X M ~
DNRDPRY\GD“BWHMNVDXD]IRGSRY HOGDAW-O HEMML FRHQ®LMH
XYHGCGBQR\GDY D-WHR KGN RR G XY DWI-HP\WR B HHDVWR MDDIPNLSHGLD R

= KU\ \S+\VRERY SXEQNRYDQD

e 7UDGLY\GDYDWHYVBYRDMEDEHVONN O DSUHEHRGBSRYHGIRV"
GLHOR

e 9DQLWK\EULGQIND]NRMEBDYDWH VXWRUAS O @O HERDVWRpPQp
QiNODG\ Y\GDQLH MH SRGPLHQHQpP MHKR ILQDQFRYDQtP

e 6DPRY\GDWIHOH SXEHDMKRAK\ Gi YN L RXY OD VNP DYGVW X S X MH
DNR Y\GDYDWH D ViP RUJDQL]XMH FHO& SURFHYV

389%, $01! 352 &6

SXEOLNSBREFHWVHGV WDRXMHM QERUQ Q RS/WRV W U H G QWRNUEE K

OLWHGIULHIHRHPLHSDYRWOQX KRS RWBKEOLNGRVXV XIS DWH RYI
THQWRRFMMN €V OHGWNFRRO X SUXMHRWHDG DNWHIHRKQLEN®FRY MNRY
GLVWULEMWRRERDR UJD QL POWSIHULDVID FEERGW\SK\GDYDWB VWY
PRGHOX SXEOLNRYDQLD :LNLSHGLD FRQWULEXWRUYV (Q

9R YAHREHFQRVWL PRAQR SXEOLNDpQé SURFHV UR]JGHOL" G|
e 7YRUED UXNRSLVX StvDQLH

e SHGDNpQp D WHFKQLFNp VSUDFRYDQLH

e 'LVWULE~FLD D VSUtVWXSQHQLH pLWDWH RYL

7YRUED IXNRSIVX

3UVIi]DJDK WD PR VEOWD @M X{OH & MAPPR W L Y DRAVDRWIOR N ~V H @R VW L
HILVWHEBOKXY Q YKFOKXY\GDYDWH RIDREXEMPR GH GtV D @LUH
REMH G QDYXNARR UP O X Y8 \SIHHGR N R Q b H R NFR SELIVXMARD E ORX '\ ®U L
StVDE@HRPOXY QPXRH]SHp BE EXWIHQWWRMED Q DR YBILWHUiUQHK
UHPHVOD WHPDWLFNp ]JDUDGHQLH D VFKRSQRV" UHIOHNWR



YEUDRYSO\YADMOBULMDWNRSIRME L p QPERBHGDNPOBRGXNpQ &
SURFHIWGDNPHMUXNRSIDSXEOLNSRILDSUD QPQW-ODPHBRILWIiOQH
]JYHUHMQHQLH 3XEOLVKHUV $VVRFLDWLRQ *URNLSHGLD

5R]OLAXMHPH GYD ]JiNODGQp PRGHO\

e 3tVDQQBREMHGQiYQDiNODGROX\Y$XWRIDWWYIDYDWH VWY
JPOXHAWHHIRNRQpPHRNR SIGH\pDMRWHUHDROFKEWDEORYDQAE|
DXWRUNRNRUSBEKGFKiGJ®IMBXIEEUHXNipD WD WHXWNE® WDNRPWR
SUtSDB{HHE\"DXWRRBWLYRXRQNUp WHMHEBPtQIRRYIJNRFFRpL
Y\GDYDWH RYL NWRU& pDVWR LQLFLXMH DNWtYQX VSROX

e 3tVDQEH]POXYQpPKOEH]SHPpHDISR FIPMBUGH E X W X B X AMLFEWKR Y
N W RVt RG L EEOHR, V WRWE D 7HQ WVIRPHA IV SRP D BYR'FSHVD Q DB E R
YLHNMH ISR HG p D V)XONDR @ p HIDDM P IND X WIRRUF K \ ER $RHQY FIL MOYLR M K R
UXNRILQEKPY SIWQHHEKLISR G S RUDR Kip X N R SYMVA MWW H RAMM D Q ~
QHGRNRQpPHQpPp DOHER VD GRVWDQ~ GR Y\GDYDWH VNE&FK |

'"{OHALWORKRKUIDMURYBLWHUI UG RKRW®BP D W]IDRNPG H3LLHD D
MDJ]\NRYi Y\WSHORV" D VEKRSQRV" DXWRUD UHIOHNWRYD" SF

SHEDNED D SIRGAMNED  SURAHV

5HGDN$ QFVHY W U H GQR PA{ O H & LIZWRRSX E O L N D\ HW X NR S LV
PHQODSXEOLNFKR S®LVWULEHGBE RFRHVYLDFNURNW RWURY
MHGQRWW\LSYRFKG DY DWHIRBR]VDKRPDOLWMRKYVRQIiBEVIDGHQtP
5SHGDNPOBR G X SUREF WW G D RFIQN X NRGSBXEOLNIBL XU DYBMDD p
DOHER GLJLWiOQH JYHUHMQHQLH

7\SLENé 8HV"NURNRYé PRGHO UHGDNFLH D SURGXNFLH
=tVNDQLH UXNRSLVX *+ SULMDWLH D SRV~-GHQLH GLHOD
5HGDNpQé SURFHV = SUIFD HGLWRUD MD]J\NRYp ~SUDY\ a
'LIDMQ D VDG]ED = QiYUK REION\ W\SRJUDILD ]DORPHQLF
ODUNHWLQJ D SXEOLFLWD * Y\ WYRUHQLH PDUNHWLQJRYH
9éURED + WODp DOHER SUtSUDYD H NQLK\
'LVWULE>-S§UBGDM]LFNDWERG LIJLW B RUXp HQWHDOWHLRRSHGLD
FRQWULEXWRUYV (QLJPD

5R]VDXK ENMHGQRWNURBRESULVS{VPRAMRVWLGBYDWDBD dp

VXEMHINDWNVWRPELQRMHNWRWRKDOHERXAaAtY HNIWHU QEF®iYDWH RY
*URNLSHGLD 2SLVDQL

7LHWRRWE ADWSUDSWLVS{VRREANWNRVWED® RMRQNUpW@EHKROWH D
3XEOLFR (QLJPD



3XEQDED SURFHVY RERKRED FK Y\ GDYDWIVIVARK

2EFKRG/Q®@ DY DWWDVAWDARII HN WDY® F KFON OX&{UD ] RPQiYUDWQRV"
LQYHV®aEBMLWES&®RDHOHNWSUMG QR VD XWRRMHUH®@RGDMQEéP
SRWHQF 5iHDRIPNWQ® HD VR/RW L P D O LWWRBEDEO i GDPREMMR WX ORY
SULDFK RYDDNGRU G\RYD OR WU NH W GQ YW U VE-NFEPRSPBRVLDK QX WL
SUHGDMQ@&FK FLH RY 7KRPSVRQ (QLJPD

e 98EHU UXNRSLVX pDVWR QD ]INODGH DJHQW~UQHKR ]DVW
e 3UIFD HGLWRUD Y QLHNWRUG&FK SUtSDGRFK VSRMHQi V NF
e -D]\NRYi NRUHNW~UD

e *UDILENé& QiYUK D VDG]ED

e 70Dp D H[SHGtFLD

1D S U LUHEN K OYRAVDIKY. D CRIMDY{ID H &LJVGI{Y R G X S X WO § RM UXEU 0"
bLWDWH VN~ ]iNODG X

IXEQNDED SUIRAHVY GH AYMORK Y\ GDYDWIVIMARK

1H]iIYLWO@DYDW M O/DM¥§D] QDUR]Y B XIW RNUMP X Q L WSIW @ H E D
G{NODGESDNPQIFZURFEHAYPDVRFRIRPQHDYYWRK INLDFQiVREQpP
btWD@IOOD EBRRUDNVKIR$N X SR O X SUDIRW R U-RFIL Q D QJi3LbRAM & X
E\'REPHG]HRYREQDPVDGERRHAXQLIWQEWBRBWHRGNY\VRNRNYDOLWC
HGtFLDPLOQBPX SR NWE R NXOPQRWD W M R/MDRXL BVIRXL U BX U U D\
$OOLDQFH RI ,QGHSHQGHQW 3XEOLVKHUYV *URNLSHGLD

e /LWHUIUQH ZRUNVKRS\ V~"Da&H

e 3ULMDWLH UXNRSLVX

e $O0ID D EHWD ptWDQLH WHVWRYDFt pLWDWHOLD
e SHGDNFLD D aW\OLVWLND

e -DJ]\NRYi NRUHNW-~UD

e *UDILFNp VSUDFRYDQLH

e 70Dp D GLVWULE~FLD

$MNH EEYDMODQPRAQRWWEKWEDYDWHREPHEMQ Y RNILHUD
RVREQpKR QDVDGHQLD D NRPXQLWQé SUtVWXS pDVWR SULQ



SXEMNDEY SURAHV SU\DP RY\ GDYDWRFK

$XWRNWRWDUR]KRGSUH DPRY\GDQNVW XSXMRODVWGDYDWHOL
]JDEH]SHPXGDNFLPMERERDUNHWIBQY W ULEHGERG IS®VN\WXMH
~SOGRQWQRGXHORGH/RYNODGMXWREBDWRESRY H®RQRO DG
UL]LKDVWROSDREOpPPBRMHO@R]QDOBYXERX NDSQRRKR\WH &H
PXVLEHWMOXJBEH]SNPIPQHUDNLD @DMBRGYIDDVWQROBPKRpQEFK
PRAQRYWRLHNWIRO LW DAWYQ\GBEOEFRRY \G i Y B @LHN W QDMHSIU L
Y\XACGWILWiGQIFKI DSIUHLPDW RQ & B RXAIONE HEXKDWE UD ] QH RG
LQYHVOWSRULR IHVLRQiOXA EMES D NGAUD MRUHNWROKF KR S QR\HW L
FLHOPMUNHWLMDRYB SLVDQL =DPDUL =EtQRYi 5HJLRQIiOQH
PbOIQNRIYRXYiG]DRW- HQ W B RIYE D O t MND\X & INMERSRP i K DIM-W R U R P
OHS¥IDHR]KRGRHG]SODWHRBRLHVLRQIOREEDPODVWGEOR®OL]IFLR X
(QLJPD

7)MSLENé SURFHY EEYD QH~SOQé& V Y\X&LWtP ODFQ&FK DOHET
e« .RUHNW~UD DN Y{EHF *# pDVWR VD Y\QHFKiYD

e *UDILND pDVWR Y\WYRUHQi ]JQiP\P DOHER DXWRURP VDPR
« 2EPHG]HQp ]QDORVWL R VDG]EH SUtSUDYH QD WODp D PD
e 9&\H@G N FER YDXE O L NVFLDIRKD O IMWRRDIENR QNXBMRH VLRQIOQ\

YEVWXSRP

1iNOD ®\D/ O X FR\Y DMIMDPRYYGWEDU DG R|\@HINH AGIHPSUtVINXS
] DYiPLWWDELTP@Y QBRGIYDWHNRPRIHVLROGDYD W Hi VR YH
PDVWR SRGFH XMH SRWUHEX PDUNHWLQJX pR YHGLH N Qt]N

" MAIE HD

=iYHUHIpIDBXEOLNDDPQRRRGLVWU EBHFRIKR G XSWWDEVINQLKD
GRVWBE ®DWDW R ERFKRGQWG DY DW HP Y WY W D E LGLY/W U L EXOKQ 0 \
VSROXSUDFEFKM-RQtKNXSHFWHN'TDAEDRIQOLSUHGDMEBRYLVODp
VXEMHDWWRKatYDEWHUQDOWHERMNI YQHWGE LA WLNBOXQLWQp
SR G X MID\V® DDV QKB BH & HB@IPIR Y \ G D Y\D-WGIOLVDU R BN LM@ O DV W Q p
PRAQRBWLDBUHGDHRVREDHERYWUI QNRF LI QIOHE/BILQW RQ GHPD
SODWIRMUPNE®PRVWBWIQHG QDUHGIFMINQtKNXSHBWMDINWLYQHM
PDUNHW L § WRIYCHMAIAHH QURSAUNRIS D J i BIFR. X O BI@ P MND E LYHa DEE Y D
GRVD&UD DILH L W RBEBXAV R QR¥IWDPRY\G DY MS H DRWWLIRFANEILQRY D "
YLDFNDQ@i@QOBSQH GDRW X Q LSRGX MO R/NLIINQ HK N X SBEWIDIHALWR V V
OLFHGRXRBIWPVDY\4aXMHEODVSHERLIPD ,QGHSHGBXEQWVKLQJ
2SLVDQL JUINXYEORJ F]



6. $/,$ 9< $9%7(+6. (- 0,11 267,
(NRGRPIENOY [ . H UR KRGXVI P DWP DWRD

1DSUYSRK D®{AHGDAN\GiYDRQQHAHRP D QW ISRRN&PO DR R WM
SUHGRYARWR &R RO WD-NUV i VB R YR HD XADING R SR G Q L MDW H
PLOQQRWRSLIMALIWLRIGS UHV QIRIRIW RONODBRYt MP P L Q L WWIR U
NXOWs5U\ 3LVWRULXV3UiYRDWHPDWHDNDYBRMY Ip@HBS ULDWH RF
PDOpPXKRGDYDYWHRDKR GRWIRIDRVIP{AHGRYRDN'NQLKXGDYDNRP
QiNODBGHLY{EHERNUDpPRRIY{GDYDW H IMNHRANW|INXYEORJ F]
 QGHSHQGHQW 3XEOLVKLQJ

. RNR] NQK\ RWECH Y\ GDYDMRYL"

SULHPHAHINQLRD/ORYHQWNREBRK\ERPMEB]LDA& HXWYLWDPNVH

GRMHHPADW~WRPXGH\GDY DWWOWE DW¥BHD OMMADN ORB)LQDQpQp

WRN\ VD UR]JGHOLD QDVOHGRYQH

e '3+ GD] SULGDRGRMQRWQOLKSRGOLHRDINHQBR]EH pRVtFH
]JPLHU KM@ NRIWO DR/ W i|@H & ¥ WO HHODQXGDYDWHQRVWHUVW
NXOW~U\ 65

e 'LVWULEDRLIIDKNXSHRPFHONRMAWOLKY SUD YSRBQWF K DM&

,GHRQDMY & U D BPR-OMRAINKR M D GRWS O\ Y HAMRHD R PSLLINEKGID M D

NWRYEWMGDYDQWHY \KGRNLBKFHEH]SHYLFNR VW X SIDIRVX O X
NQtKNXSHFWYiFK JUJNXYEORJ F] 3XEOLVKHUV $VVRFL

e 70DRHQDOMMEUDBPUHPH@BREYIMB GRUPIWR]VDWMYXSSDSLHUD
SRXAIYWHEBMQDMRIG¥YéaMiNODIBMNDOEGKNODGRBEKDBL &
NXVRBYHGVWDNROMmMEéUREXGROMQADP QR ORAVIMRbWIHDVWR
G RV D KXWLE OW 8 ® MY BSRO R YWIXAPXN W RWD¥ \ G D Y D WQH TRYGYQUHI W L
GLVWULESRGLKRIQWRPHWUURYMKND]XDMNYE&UD]QIKXi SUL
PDOENKGDYDWHIRKRKVMWQOQWEIREHRB\VSUIiYQEIQRY MPNED G X
JUINXYEORJ F] ,QGHSHQGHQW 3XEOLVKLQJ

e *UDILFNBUDFRYD=DIKH QiYUKEIiOMWUISUBYPXiOIQGHRQ WLWX O X
VDG]EW\SRIJUMYENG QAURJORAMBMSU tS UDI XV WWIFWRIODDILt
ILQi CBUHH G W /3R Y DND IDHE I3 URD O éFWG DY DW HY\eW B (i L D
+ RQtINRUR]S RIQUWRHMHOBR DBESRSUR IH V L FEQIIOMY RRIAHV YR UL "
MHGRQXDMY \aSREOR FLULHPNR/ DP R WOBIDPHNXYEORJ PURNLSHGLD

e SHGDNpQpPNODGAEV D K XM\ N RN H N & WUO L VAWSIUANR\G ERUQ p
SRVXGN\ UHGDNpPpQp YHGHQLH WH[WX D WHFKQLFN~ SUtSL

e« SHNODPBURSDJIFANBUREPHG]HQRPSRMWRW UHBQYMHVWBRYD"
SURSDJ#H RERQ O LWHN O FR\]35 DNW L DEBBR~pDVQDOLWHUIUQ\F]
SRGXMDWUWIPPIOY\GDYDW HGHE Y W &R O R SNWKRRXV \DWDURVWO L
RSWLPDOL]JRYD"



8 QU DWCRV D SIDARYQ W IP Y\ CDYDWRY

U IpELEROEPKQH]IYLVOEGEBYDWHIWWGEBYDWRLQRIRYDVWRpQH
GREURYR DOAHNER G D MANVIL YALQ\WRKY\GDYDWIRGERQMM-LQEP
]JDPHVWQDMRQXM-GDYDWWXR QEDVOLQLYVW HNXOWYERE \
*URNLSHGLDB6WDELBQXEAEPNDWIS UtV WXS DQWRFHHERKUDQLpPQEP
OLFHQFLiP pR JOHSAXMH ILQDQpQ~ XGUADWH QRV" 7KRPSV

%HaQé Y\GDYDWH Y WRPWR VHIJPHQWH

e Pi LQp KODYQp |IDPHVWQDQLH XpLWH JUDILN SUHNODGL
e YHQXMH Y\GDYDWH VWYX YHpPHU\ D YINHQG\

* QLHNHG\ SUDFXMH EH] SULDPHM RGPHQ\ LED V QiGHMRX
e VSROLHKD VD QD QDGAHQLH OiVNX N OLWHUDW~UH D SRC

3HYRQAQH] DEH SHEHQH D RJDQ] AAD SWAFH

2EPHG]HQR]SRPWHG N Y\X&tYDGIREURYR GIWRBHRQURGLQQEFK
SUtVOXZMOMERVHUPERIDPDE R Y QUNRRY. & YSMUK DP HG R YQi N O DIBQ H
P{AHRRYSO\XN@D'DWHUPPQ\RNLSHGLDOKRGREWX DWHPEXBRYDQLH
VWDELGQEMKQHUVW LW D p LOUNMU L D-SRR WIXSWDRPIHVLRQDOL]RY
(QLJPD

yDVWR VD_SUHWR Y\GDYDWHOLD REUDFDM~ QD

« GREURYR QtNRY QDSU OLWHUIUQL QDGAHQFL &AWXGHQW

e« URGLQQE&FK SUtVOX4QtNRY QDSU PDQAHOND DNR NRUHN\

« VDPRW @ WRURNWRWDSRGLH @DEYRSDINRUHNWOHBRNRQFD
JUDILNH

7LHWRHAHWpDVWRW @RP{aXYLHNQLA&ENHWD OLAVIKD HGRYPR B X N W X

QHGRGUSDHULP(RBMER HIH N VSRS LFLE U X KHWIU Y@ BN \ & X M ~
RVREQé& UR]JPHU D NRPXQLWQé& FKDUDNWHU Y\GDYDWH VNHM

7<32/7 * $ 9< $9$7(+29 $ &+ !3(&),. d
2 EFKRGQp Y\ GDYDW WY

e 9éKRGY\dat REMHP SUHGDMD SURIHVLRQIOQ\ WtP SUtVW.
e 1HYEKRGY\VRNOL FHQIRPODWRONXUHRPQBYLVORGWUHQGRY
3XEOLVKHUV $VVRFLDWLRQ SLVWRULXYV



$ NDGHP LFNp Y\ GDYDWM WY

e 9KRGRGERUQé SURILO JDUDQWRYDQi FLH RYi VNXSLQD
e 1HYEKRGYND WHPDWLND PHQ&t GRS\W PLPR RGERUQHM Y|

=AND] NRYOD K\ EUGQOY\ GCDYDWIVYA WY YDQW SUHW

e 9KRG\WQtJ]NH UL]JLNR SUH Y\GDYDWH D
e 1HYEKR@LAENDVDOEKREEDHOHNDPMDNRY HQ®XNMWHU L EL-NFLPHG LD
FRQWULEXWRUYV (QLJPD

1 H AYIMO Y\ GDYDW VYA

e« 98KRGWYRULYi VORERGD EXGRYDQLH ]QDpN\ NRPXQLWQ
e IHYEKR®Qt]NSIUtMBWUDFRYQD&HQRWM'VORGIUDQWRPGAHQFRY
JUINXYEORJ F] *URNLSHGLD =DPDUL

=d9(5

ODOY\GDYDWHR KW YD MpRYGRBXXG U & L DNYOIW ~SLOQXHNDSIR.GAB\R U H
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