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: HMFH Z >\HH 8 WDZ\ ] GQID Fl H@Z FD U R RFKWRQH \WJQDAWMZ Z GDO®] HM

AU FL QLOHW] HIR SRUDGQIND QD]\ZDQHM 8WDZC [P LHQL ZIH®I Z |IXQNFVRQRZ DQLX
SUHGMUEIRUAZ 3\ VDQIH ]\ QRZ H LHIX®AW VG NRU \ WH LSRW] HEQH

' RWFKF|DVRZ\ \MWWMP RSIHD MU QD ]DRSHQX >H HZ HQWD@H QDUXV]HQIH Z WP DFK
RUDQIDFM P XMDR E\E Z\NOW L XGRZRGQRQH SUH RNH ®Q RUDQ QDG]RW
3UHGMUEIRUD QH PpJ Z WP SWRFHMH SUHVINDGIDE D®I W QIH P XMD Z\NDJ\ZDE
DNWZ QHM SRWBZ\ 8WDZD R RFKWRQIH W JQD@WMZ ]P LHQID RSWNU L QDND] XM
SWDFRGDZ FRP XV RU\E P HFKDQUP Z NwWiU P EUGC P XVIHQ XW]\ P \Z DE W\ WHP
]I RVH FKWRQLE ]J DVIDMR FK W JQDOWMZ GRNRQ\ZDE EDGDQID ]J RVH 7HQ
P HFKDQ] P VDP RNRQWRQ@ Z\ P DID QDNDGX FIDVX L WRGNuZ 3UHAZ QR QRZ\FK WHIXD®AU
SRZIHG C >HIILP\ ]RWIN ] P XV] RQH GR ] HEWDQID P DWIUD X GRZ RGRZ HIR SU HAZ NR VDP \ P
VREIHLQDZ DVQ\ NRV|W

1 D8 WZ U QDB MIGQDN VSRV HE WuZ QIH> ] GUXIIHWMRQ 1 IH B\ Z IOWAUHMIH >DGQHMLLP \
DE\ Z MMIXQNFVRQRZ DQIX Z\WUSRZ D\ QHSWZIGRZR AL =DP IDVBQIH VSWDZ\ SRG G\ ZDQ
SU\P\NDQHRND ]\ ZIDGRP D QIHZ IHG] D ]1D]Z\ F] DWC G] LD DQIDP L QD NLUWC P HW RV
®H\ Z QHGRSXV] F] DQIX GR QHSWZ IGRZR AL DWP JG IHZ\WESL\  Z LK HIP LORZ DQIX QD
NN QDM FH QIHM]\ P HVIDSIH 1 DB\ SDP LOVBE >H ZIUNV|R E QHSWDZ IGRZ R FL Mi @] RWBQC
ZFH QH GRW H>RQH MMWWP R>@Z\FK GR XVXQUFID QD SR]IRP IH ZHZQUW] Q P EH]
DQID>RZ DQID RUDQuZ 3D WY D

" OWIJR VZ RURQH VC SLIRFHGXU RSHWDA MH VW WHMP \ NROWRQ Z HZ QUMW) QHMF]\ Z NR FX
GODWUIR ILP\ ]DWXGQIDM DXG\VRWZ JHZQUW Q FK (®P HQNW W P RIC E\E Z GRWRQD\
VSRMLE X] XSHQRQH SRSUH G]IDDQD SRGHW RZDQH SUH M JQDOMIZ JG > W JQDQ FL
SWDFRZ QIR QDX MU ZHZ QCW] RUDQ] DFM QD EIH>CFR XFHWQLFIC Z WRFA CA FK MU
SIRMNIDFK  NRQVXGXN MU JH VREC K ZIHGD MWF UWR ZIUNVD Q> ZIHG D FVHIR
NHRZQFRED 3WFRZQRA Z NR FX PRIC ZIG IHE HBPP HOV NWUWH VC QIHGRWA] HID@H QD
SIHZ V\ J XWRND GO DXG\ VRUD XE RUDQUZ QDG RWX

3WDFRZ QIR MIGQDN ] QDNMBXNIF MU Z HZ QW] RLIDQY DAY VG QDUD>HQL QD RGZ HW]DLWZ QR |H
WAWRQ VZRIFK NR®UpZ NN L SUHR>RQ FK 0RJC WP \VDP\P REDZIDE MU ]J DV]DE
QHSWZIGRZR FL 7R P R>H SWRZ DG| LIE GR V\\MXDFM Z NWUWHM ZV]\ VA Z IHG] IHD D®I QINWQIH
]DIHDIRZD 5HP HGIXP QD SRZ\>V|HP DE\EVWWWMP RFKIRQ\ W JQDOAMIZ NMU M Q@ WBQH
VU HOP HOMP ILPRZHIR '1$ PRH Z IMRW VSRWE SU\F\QE MU GR SRSWZ\

I XQNFVRQRZ DQID [LLP \

11QHW]\ PDWUD P D FKDIDNWWU IQIRIP DR M) L QIH P R>H E\E WDNVRZDQ' MINR SRUDGD
SWZQD :  FHX X]\VNDQID NRP SGINVRZ HVI SRUDG\ ]DFKUFDP\ GR NRQDNW ] JHVSRHP
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6\ JODQWD

=JRGQIH] GHILQIFN XWIDZ RZ C A JQDAOWE MMARVRED [ 1]\ F] QD NWIUD ]J DV] D XE XNdZ QLD
SXEQF] QIH LQIRWP DFNJ R QDUXV] HQIX SWDZ D X]\ VNDQC Z NRQWAN FIH]ZIC] DQ\P ] SWDOFC
8WIZ D SUHR | XM >HZ V] F] HIU@R FLM JQDOWE P R>HE\ E

e SWFRZQIN

e SWDFRZ QINWP F] DVRZ \

e RVRED Z IDGF] GFD SWFU QD LQQHVBRGWIDZ IH QI> WRVXQHN SLDR\  Z WP
QD SRGWIZ IH XP RZ\ R\ Z I@RSWDZ QHM QS XP RZD] ®IFHQIH XP RZDR G]IHR

e SUHGVUEIRUFD WiZ QIH> Z VS SWDFXNMA QD SRGWIZ IHWZ XP RZ\ % % XP RZ\
R Z LDGF] HQIH XV XJ

e SIRNXUHQW

e DNFNRQDUXV] XE Z VSu@IN

e F] RQHN RUWDQX RWRE\ SWZQHM XE MGQRWML RW DQL] DR\ NpHM QIHSRVIDGDNIFHM
RVRERZ R FLSWDZ QHM

e RVRED ZIDGFCFD SWFU SRG QDGIRUHP L NHRZQFEZHP Z\NRQDZR
SRGZ\NRQDZ A\ XE GRWIDZ R\ Z WP QD SRGWIDZ IH XP RZ\ R\ Z LI@RSLDZ QHM

e WX\ W Z RRQWIDUXV] SIDNWNDQW

e |IXONFNRQDUXV] 3ROFM $JHQFM %H| SIHF|H WE D : HZQUW] QHJIR $JHQFM : \ Z IDGX
6 X>E\ . ROAZ\ZIDGX : RMNRZHIR 6 X>E\ : \ZIDGX : RMNRZHIR &HOWD@HIR
%WXWD $QWNRWKSA MDHIR 6WD>\  * LDQIF]QHM 6WD>\ 0 DU/ DNRZWHM 6 X>E\
2 FKWIRQ\ 3D WEZD 3D WY RZHM6WD> 3R>DUQHM 6 X>E\ &HMR 6NDLERZ HML 6 X>E\
;0] LHQQHM

* >RQHY

&R IMRVQH NDVD®RJ RVUE NWMWH P RIC E\E X]QDQH 1D M\ JQDOWU  MMW NDVIDARJ LHP
RWZDUNP 2]QDFID VR >H PIPR L VDN M> REV]|HUQHIR SU\NDGRZHIR Z\ QF] HQID
] DZ DUMIR Z 8 WIDZ LH NWIWH SU\ Z R DQR SRZ \ >HMW JQDAWE P R>H E\ E VN QDSWDZ GU
ND>GD RVRED NWMW ]JDVID IQIRWP DFM R QDIXV HQIX SWDZD R 1B X]\WD W
LQIRWP DFNU Z ] Z IC] NX ] SWDFC

6\ JQDAWE P R>H E\E ]| DUiZ QR RVRED NW LD GRNRQXMI ]J RV HQID XNDZ QIHQID SU HG
]DZDUFIHP QS XP RZ\ R SWDFU XP RZ\ ]®FHQID SRZR DQHP GR ] DU CGX NN LE\ \

SWDFRZ QIN ] BIFHQIRELRUFD SURNXUHQWVE




' DQH RVRERZ H W\ J QDQVW

7R>VDP R E WJQDAW SRGGUD FLVHMRFKWRQIH D XNDZ QIHQIH MUJR GDQ\ FK MMW
PR>QZH WOR Z Z\SDGNDFK ZVND|DQ\FK Z 8 WDZH : DUR SU\NJHE VIJ Z NDNL
VSRWUE 8WDZD P RG\IINXM WDQGDUGRZH ]DVDG\ SRWUSRZ DQID Z\ QINDMIFH
]52' 2

D RJWQLF]HQIH XSUWDZ QIH RVRE\ NWIUHMGRWF]\ ]1J RV HQIH $UwW 52' 2
RNUH @ Z\P DIDQID GRW RERZ IC]NX LQIRWP DR\ MpHJR Z REHF RVRE\  NWMUHM GDQH
RVRERZ H ]RWID\ X]\ WWDQH RG RVRE\ W] HFIHM =JRGQIH ] SRZ\>V] C LHIXDFN M Q@
SRI\WDQ P\ F]\MI GDQH RVRERZH SRZIQQLP\ W RVREU SRIQIRWPP RZDE >H
SRVIDGDP \ MIMGDQH Z VND] DE NDNL ] DNUHV GDQ\FK SUHW DUDP\ L Z NDNIP FHX
/ VALD@IH F]\ VIbDQD UHJ X@FND QDND] \ Z D DE\ XNDZ QLE GDQH W\ JQDAW RVREIH NWMUHM
G] LD DQIH WIDQRZ L SU HGP IRW]J RV HQID 6VRVRZ QIH GR WH FL 8 WDZ\ Z VONFK
W WDFNDFK Z\ CFJRQH ]RWIDR WRVRZDQIH DUN  XW @W 1| 52' 2 Z ]ZIGNX
] FI\P SUHGVUEIRUFD QIH EUG|IH P LD RERZICINX SRGDZDE RVREIH NWUHM
]J RVJHQIH GRWF]\ RG NRJR X]\WND MIMGDQH : \ CFJRQ\ WiZ QIH> ]RWID DUN
XWV  @W J 52'2 GRW XNDZ QIHQID QD Z QIRVHN RVRE\ NWUWHM GDQH GRWF] C
LQIRWP DFMZ ] DNUHVIH <UuG D SR]\ VNDQID GDQ\ FK 8 SLDZ QIHQID] DUN ~ XW QW

52' 2 RW] | DWW XVW Q@W J 52'2 QH VC NMHGQDN Z\ CFJRQH Mi>HQ
W\ JQDA@WD QLH VSH QLD Z DUXQNUZ ZVND]DQ\FK Z DUN  8WDZ\ W NH Q QLH
PLD X]DVDGQLRQ\FK SRGWDZ DE\ VCGJLE >H LQIRWP DF\0 EUGCFD
SUHGP IRWHP ]J RVJHQID OXE XNDZ QLHQLD SXEQ@F] QHJR NHVW SWDZ G]lZD Z
P RP HQFLH GRNRQ\ Z DQLD ]J RV] HQLD XE XNDZ QLHQLD SXEQ@F] QHJIR >H WIDQRZ L
LQIRWP DFMJ R QDUXV] HQLX SUDZD DE&R Z\ W] L Z\W<QC ] JRGU QD XNDZ QLHQLH
VZ RMMMVR>VDP R FL

E XNDZ QLHQLH GDQ\ FK W\ JQDQVW 8WDZD SUHZ LGXNH >H GDQH W\ JQDAVW
P RIC ] RWDE XNDZ QLRQH MHG\ QLH ] D Z\ WD<QC MHIR ]JRGC OXE Z W\ \WDFM. JG\
XNDZ QIHQIH GDQ\FK VR NRQLHF] Q\ L SURSRUFNRQD@\ RERZ LC]HN Z\ QLNDNCF\
] SUHSLVuZ SWZD Z JZIGINX ] SRWUSRZDQLDPL Z\ND QLDMGF\ P L
SWIRZDG]RQ\P L  SUH] RW DQ\ SXEQFJQH XE  SRWWSRZ DQLDP L
SU\JRWRZDZF]\PL XE VCGRZ\PL SWZDGJRQPL SYUH VCG Z FHX
] DJZ DUDQVRZ DQLD SWDZ D GR REWRQ\ SU\V XIXMFHIR RVRELH NWiUHMGRWF]\
1J RVJHQIH 1 LHP QLHM QDZ HWZ SU\ SDGNX ] DLWQLHQLD SRZ\ >V]\ FK SU HV DQHN
GR XNDZ QLHQLD GDQ\ FK RVRERZ \ FK W\ JQD@WD ] RWDQLH R WP SRLQIRWP RZ DQ\
Z IRW IH SLVHP QHM XE H®INWRQLF]QHM Z W] | Z\ND QHQIHP SRZ RGUZ

GMF] HIR P D GRME GR XNDZ QLHQLD NHJR VR>VDP R FL 6\ JQD@WD QLH ] RWDQLH
SRIQIRWLP RZDQ\ MiG\QH ZWIG\ JG\ SRZIDGRP IHQIH P RJ RE\ ]DJWR]LE
SRZ LC] DQHP X SRWWSRZ DQLX Z\ ND QLDMFHP X OXE VCGRZ HP X

1DS\VBQH 6\ JODOAMD A\ QNR  QH P D MCOHVISIRAWAVRGSRZ LHG L ' H QR XWIZ RZ D MM
QD WO VHIR\D >H X JQDDWME P RH ] RWIE NDSGD RVRED NWMLD MMASR CHRQD | SRGP LRWP
] DAXGQDVMR P Z NRQMN AH]ZICDQ P | SWDFC LXNDZ QD QDX HAD SIDZ D RG SURNXUHQVD
SUH SWFRZ QND QD NDQG GDAHGRSWDA W\R A\ Z\\

5R] SRU GG] HQLH 3DUDP HOW ( XURSHWNLHIR ” 5DG\ 8 ( ] GQID  NZLHVQLD U Z VSWDZ IH RFKLRQ\ RVIE I1]\ F] Q\ FK
Z 1ZIGINX ] SUHVE DU DQIHP GDQ\ FK RVRERZ\ FK LZ VSWDZ LH VZ RERGQHIR SU HS \ Z X VDNLFK GDQ\ FK RUD] XFK\ GHQLD G\ LHNWZ \
: ( RILGH LR] SRU GG] HQIH R RFKURQLH GDQ\ FK  5R] SRU GG] HQLD R 2 FKLRQLH ' DQ\ FK 2 VRERZ\ FK
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3RNUFIH G| ID D RGZ HVRZ \ FK L] DNLHV RFKLWRQ\ SU HG LFK WRVRZ DQLHP

S8WIZD RNUH @ SRNIFIH G| IDD RGZHWRZ\FK RW|] NRONUHVQH LRGNL RFKLRQ\

WJIQDOWMZ SUHG VONPL GIDDQIDPL 3UH GIIDDQIH RGZHWRZH QDG

LR] XP IHE

e EH SR LHGQH XE SR WHGQH G IDDQH XE ]DQHFKDQIH Z NRQWAN FIH
1ZIC]DQ\P | SWOFC

e VONIH NWUH MWWSRZ RGRZ DQH]J RV HQIHP OXE XNDZ QIHQIHP SXEQF] Q\ P

e LVDNIH NWMUH QDUXV] D XE P R>H QDUXV]\ E SWDZ D W\ JQDAWV XE Z\ U GG D XE
PR>H Z\UCG]IE QHX]DVDGQIRQC VINRGU WJIJQDQ@ FIH Z WP QH] DVDGQH
LQIFNRZ DQIH SRWAISRZ D SU HFLZ NR W\ JQDQ@ FIH

' 1D DQID RGZ HVRZ H \C ] DELRQIRQH Z REHF W\ JQDOWMZ QIH] DBHQIH RG SRGWIDZ \
SWZ QHML IRWP\  Z IDGF] HOID SUH] QIFK SWDR  SH QIHQID IXQNFM XE SH QLHQLD
VX>E\ MN WZ QH> QIH] DBHQIH RG MAIR F]\ GDQ\ WRVXQHN SWDZ Q\ P D ] RWRE
GRSIHLR QDZ LC] DQ\  LAQLHW F]\ N> XWID

6\ JODAWD SRGMID RFKURQLH SUHG G] LD DQLDP L RGZ HVRZ \ P L > RG FKZ L@
GRNRQDQILD ]J RV] HOLD OXE XNDZ QLHQLD SXEQF] QHIJR $E\ MIGQDN Z VSRP QIDQD
RFKURQD ] DF] UD RERZ IC]\ Z DE W\ JQDOWD Z P RP HQFLH GRNRQ\ Z DQID ]J RV] HQID
XE XNDZ QIHQID P XWL P IHE X] DVDGQIRQH SRGWIDZ\ E\ VCGJLE >H LQIRWP DF\D
W\ JQDAOD MMWSILDZ G 1IZ D L WDQRZ L LQIRWP DFM) R QDUXV] HQLX SWDZD 3RZ\ >V H
]DW H>HQIH VX>\ SUHGH ZVJ\WWIP Z\ CF HQIX RENIFID RFKLRQC W\ WXDFM Z
NWU FK ]J DV DQH VC LQIRWP DFMi R FKDUDNWAU H MIGQR] QDF] QIH SGRWIDUNLP  F] \
VRZ DU\ WP NN W1Z QIH> Z RF]\ Z MW VSRWIE QIHSWDZ G] LZ H

3RZ\ >V] H QIH R] QDF] D MIGQDN >H W\ JQD@WD SRZ LQIHQ XGRZ RGQIE >H QDWXV] HQIH
SWZD YUHF\ZLFIH PIDR P IHWFH 2G WJQDAW Z >DGQ\P Z\SDGNX QH MW
WZ QIH> RF]HNIZ DQH SRGDQIH NzZ DOINDFM SWDZ QHM FJ\ QX F]\ IDFKRZ\ RSLV
]GDUH 6\ JQDOWD P XVL MIG\ QIH RSIVDE ] GDU HQIH NWMUWH Z MR VXELHNWZ Q\ P

SU HNRQDQIX WIDQRZ LR QDUXV]HQIH SWbzZD =J RVJRQD SUH QIHIR LQIRWP DFND
SRZ 1QQD RSIHWE VIU R X] DVDGQIRQH SRGWIZ\  NWUH GRWIDVHF] QIH X] DVDGQLDN,
SUHNRQDQIH R Z\WESIHQIX QDWXVJHQID 0 R>H MU RND|DE >H W\JQDOMWD MU
SRP\Q@ -QWWFW ]J RVHQID WIJQD@HIR ] ]DR>HQID PD E\E MGQDN NDN
QDN LRWV] D LNDN QDNEDUG] IHVRGIRUP D@ RZ DQD

LRGNL RFKURQ\ WI]DND] GJIDD RGZ HVRZ\FK EUGC WRVRZ DQH RGSRZ IHGQIR
VDN>H Z REHF 1QQ\ FK RWWE QIH WOR W\ JQDOMWMZ  %JGC VR RVRE\ SRP DIDMFH Z
GRNRQDQLX ]J RV|HQID RVRE\ W] HFIH SRZ L] DQH JH]J DV|DMR\ P RW] SRGP IRW
SRZICIDQH]H]J DVIDMR P Z V]FHIU@R FLWDQRZ ICFH Z DVQR E W\ JQDAW OXE
] DWXGQLDNIFH | J DV] DMIFHIR



' 1D DQLD RGZ HWRZ H Z REHF SWDFRZ QLND

-H>H@ SWDFD E\ D MMWOXE P D E\E Z IDGF] RQD QD SRGWIDZ LH WRVXQNX SLDR\
Z REHF W\ JQDOW QIH P RIC E\ E SRGHW RZ DQH G] LD DQID RGZ HVRZ H SR®L DNIFH

Z V| FIHJp@R FLQD

e RGP RZ IH QDZ LC] DQID WRVXQNX SLDR\

e 7\ SRZIHG] HQIX XXE LR] Z IC] DQIX EH] Z\ SRZ IHG] HQID WRVXQNX SLDF\

e QH DZDWIX XP RZ\ R SWFU QD F]DV RNLH ®RQ\ XE XP RZ\ R SWFU QD F] DV
QHRNUIH ®RQ\ SR WR] Z IG] DQIX XP RZ\ R SWFU QD RNLHV SWEQ\  QIH] DZ DUFIX
NRGIMDHMXP RZ\ R SWFU QD F] DV RNUH ®RQ\ XE QIH] DZ DUFIX XP RZ\ R SWDFU
QD F] DV QIHRNLH ®RQ\ SR WR] Z IC] DQIX XP RZ\ R SWIDFUQD FIDVRNIH ®RQ\ Z
SU\SDGNX JG\ VW JQDAWWD P ID X] DVDGQIRQH RF] HNLZ DQIH >H ] RWIDQIH ] QIP
] DZ DU/ VIDND XP RZ D

e REQI>HQIX Z\ VRNR FLZ\ QDJWRG] HQID ] D SWbFU

e ZW\\P DQIX DZ DQVX DER SRP LQIUFLIX SU\ DZ DQVRZ DQLX

e SRPIQIUFIX SU\ SU\]QDZDQX LQQ\FK Q> Z\QDIWRGHQH ZIDGF]H
1 Z 1] DQ\ FK ] SWDFC XE REQL>HQIX Z\ VRNR FLWFK  Z IDGF] H

e SU HQIHVIHQLX QD QL>V] H WIDQRZ IMNR SLDR\

e ]DZIHV]HQIX Z Z\ NRQ\ Z DQIX RERZ IC] NuZ SWDFRZ QIF]\ FK XXE V X>ERZ \ FK

e SUHNDDQIX IQQHP X SWFRZQINRZL GRWFKF]DVRZ\FK RERZIC]NuZ
W J QDWW

e QIHNRU\WOQHM | P IDQIH P IHWFD Z\NRQ\ZDQID SWDR XE WR]NDGX F]DVX
SR\

e QHIDWZ QHVRFHQIH Z\ QINuZ SWA XE QHIDWZ QHVRSIQILR SLDR\

e QDR>HQX OXE ]DWRVWRZDQIX RGND G\VASQODWHIR Z WP NDU
I LODQVRZ HMOXE RGND R SRGREQ\ P FKDUDNWAU H

e SU\P XVIH ] DWADV] DQIX XE Z \ NOXF] HQLX

e P REELQIX

e G\ WU P LQDFM

e QIHNRU\WQ\ P XE QIHVSWDZ IHGAZ \ P WDNVIRZ DQLX

e ZWY\PDQIX XGJIDX XE SRPIQWFIX SU\ WSRZDQX GR XGIDX Z
V] NRGIQIDFK SRGQRV] CR\ FK NZ D@ INDFM ] DZ RGRZ H

e QIHX] DVDGQIRQ\P WNHWRZDQIX QD EDGDQID GINDUWWNH Z WP EDGDQID
SWFKIDWM FJQH FK\ED >H SUHSIM RGUWEQH SUHZIGXM PR>@R E
VNIHLRZ DQID SWDFRZ QIND QD VIINIH EDGDQID

e GJIDDQX ]P IHJDMF P GR XWXGQIHQID ] QD® IHQID Z SU\V] R FL SWDR Z
GDQIP VHMWRUH XE Z GDQHMEWDQ>\ QD SRGWIZ IH QIHIRWP D@HIR XE
IRUP DAHIR SRUR] XP IHQID VHNWVRLRZ HIR XE ELWDQ>RZ HIR

e VSRZ RGRZ DQLX WADW | LQDQVRZ HMZ WP JRVSRGDUF] HMOXE XWDW GRFKRGX

e Z\UCG HQX IQQHM VJNRG\ QIHP DWAUD@HM Z WP QDWXV]HQIX GupEU
RVREIMWWFK Z V] F]HIu@R FLGREUWHIR P IHQLD WA J QDAOVW




=D G|IDDQID RGZHWRZH ] SRZRGX GRNRQDQID ]J RV HQID XE XNbZ QIHQID
SXEQF] QHJR XZ D>D VIU VBN>H VDP C JWR<EU XE SWIEU ] DWRVRZ DQID GDQHIR

LRGND QS JWR>HQIH >H A JQDOWD WAUDFL SLDFU Mi @ QIH ] DSU HWDQIH VZ RIFK
GIIDD SRGNIFIH QIHXGDQHMSWIE\ Z UJF] HQID Z\ SRZ IHG] HQID ] P IHQIDMFHIR
REQL>DMFHIR Z \ QDJ RG] HQIH VA JQDAWW ] Z LI NRZ FD NWLD QIH SRZ IRG D MU |
XZ DILQD EUDN DNFHSVIDFM] H WURQ\ ] Z IC] NuZ ] DZ RGRZ \ FK

' 1D DQLD RGZ HVRZ H Z REHF RVLE LQQ\ FK QL> SUDFRZ QLF\

‘H>HQ SWDFD XE XV XJDE\ \ VC OXE P DML E\ E  Z IDGF] RQH QD SRGWIDZ IH LQOHIR
Q> WRVXQHN SWDF\ WRVXQNX SWDZ QHIR SUHSIM GRW G]IDD RGZ HVRZ \ FK
Z REHF SWDFRZ QINuZ WRVXMi VLU RGSRZ IHGQIR R LB FKDUDNVAU  Z LDGF] RQHM
SWDA OE XVXJL XE SHQIROHVIXQNFM XE SH QIRQHMV X>E\ QIH Z\ NOXF] D
] DWRVRZ DQLD Z REHF W\ J QD@W VINIHIR G] LD DQLD

2 GV] NRGRZ DQLD L VDOQNFNH

6\ JODMAD Z REHF NWMUHIR GRSXV]FJRQR VIJ G]IDD RGZHWRZ\FK P D SWDZR
GR RGVINRGRZDQID Z Z\VRNR FL QH QBV|HM Q> SUHFLOVQH P LHVLOF] QH
Z\ QDJWRG] HQH Z JRVSRGDUFH QDLIRGRZ HMZ SRSUHGQIP LRNX RJ DV DQH GR
FHPZ HP HOVD@\FK Z ' ]IHQQINX 8 JUGRZ\P 5] HF\ SRVSRAMAM 3RANHM
0 RQWRU3RONL SUH 3WH HWD * pZ QHIR 8 Y UGX 6VDWWWF QHIR 6\ J QDD
P D WZ QIH> SUDZ R GR ] DGR EXF]\ QIHQID

3R]D RGSRZ IHG] ID@R FIC RGV|NRGRZDZF]C RVRED SRGHW XNJFD G LD DQID
RGZ HVRZ H Z REHF W\ JQD@W P R>H SRQIH E WiZ QIH> RGSRZ IHG] LDA@R E NDUQC
=JRGQIH ] 8WBZC NR SRGHW XMi G] LD DQID RGZ HVRZH Z REHF \A JQDOWW
RVRE\ SRP DIDMFHM Z GRNRQDQIX ]J RVHQID XE RVRE\ SRZIC] DQHM ]
W JQDAWE SRGGID JU\Z QIH NDU H RJWDQLF] HQLD Z R@R FLDE&R SR] EDZ IHQID
ZR@R FLGR ®W -H>HQ VSWZFD G| IDD Z VSRWE XSRU\Z\ SRGO®UD NDUH
SR] EDZ IHQID Z R@R FLGR @W

2 GSRZ LHG] LD@R E W\ JQDQW

5R]EXGRZDQD RGSRZ LHG]ID@R E SWFRGDZRA ZREHF W JQDOMIZ LRG|L
S\WDQD R VR F]\ W JOD@AMD SRQRVL MNCNRQ LHN RGSRZ LHG] ID@R E Z D] IH
]1J RV HQID F]\ XNDZ QIHQID QHSWDZ G] 1Z \ FK LQIRWP DFM =JRGQIH ] EU P IHQHP

8WDZ\ RVRED NWUWD SRQIRVD V|NRGU] SRZRGX ZIDGRP HIR ]J RV HQID XE
XNDZ QIHQID SXEQ@F] QHJR QUHSWDZ G IZ\FK LOIRWP DFM SUH W JQDAWJ P D
SIDZR GR RGVNRGRZDQD OE ]DGR EXFI\QHQID ]D QDUXV]HQIH GuEU
RVREDMWFK RG VW JQDOW NMU GRNRQD VBDNIHIR ]J RV] HQID OXE XNDZ QLHQLD
SXEQF] QHIJR : LQQ\ FK A WDFNDFK QIH P R>QD Z \ NOXF] \ E RGSRZ IHG] LD@R FLQD
] DVDGDFK RJ @\ FK
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8 WDBIQIH SURFHGXU ]J RVJH ZHZQUWJ Q\FK  3URFHGXWD  WDQRZ L
7D>Q\ RERZIC]HN FIC>CF\ QD SRGP IRDFK SWDZQ\FK  6VEZ RU HQLH
DGHNZ DVQ\ FK NDQD pZ NRP XQINDFML NHVW Z DUXQNIHP  NRQLHF] Q\ P DE\

]J RV] HQLD V\ JQDAQH P RJ \ SU\ QRVIE ] D R>RQH SU H] 8 WDZ U VNXVXL

. VR P D RERZ LC] HN XWIDQRZ LE SLIRFHGXUJ]J RVJH Z HZ QOWJ Q\ FK"

8 WIZ D SU HZ LGXNH >H RERZ LC] HN XWIDQRZ HQLD 3URFHGXU VSRF]\Z D QD
SRGP LIRVDFK SUWDZ Q\FK Z NWU FK Z HG XJ WDQX QD G] IH VWF] QLD XE
QSFD GDQHJR LRNX SUDFU ] DLRENRZ C Z\ NRQXNH FR QDN? QILHM RVUE ' R

QF] E\ RVULE Z\NRQXMF\ FK SWDFU ]DURENRZC QD UHF] SRGP LRW

SWDZ QHJR Z @F] D VIU

e SWFRZQINuUZ Z SU HQ@F] HQLX QD SH QH HWDW XE

e RVRE\ ZIDGF]CFH SWFU ]D Z\ QDJWRG] HQIHP QD LQQHMSRGWDZ IH QL>
WRVXQHN SWF\  NH>HQ@ QLH ] DWUXGQLIDM GR WAJR LRG] DMK SWDF\ LQQ\ FK
RVUE OQLH] DB>QIH RG SRGWDZ\ ]DWXGQLHQID QS ]J®FHQH XP RZD
R ZIDGF]HQH XV XJ XPRZDR G]IHR LQQH XP RZ\ R\ Z LGQDRSWDZ QH

&R P XVL] QDGH<E VL0 Z SURFHGXU H"

8WDZD ZVND] XN QD P IQIP D@\ ]DNLHV NWU  3WRFHGXWD P XVL RNWH ME
D MIMWWR

e ZHZQUW QD MIGQRWMD RUWDQL DF\M)D XE RVRED Z LDP DFK WUXNWKU
RUWDQL DA MHM SRGP IR SWDZQHJR XE SRGP IRW ]HzZ QOWJ Q\
XSRZ D>QIRQH GR SU\ NP RZDQID]J RV[H Z HzZ QOWJ Q\ FK

e RNWH ®IQIH VSRVREX SUHND|\ZDQWLD ]JJRVH ZHZQOWIQ FK SUH
W\ JQDOWUY Z D] ] MR DGUHVHP NRUHVSRQGHQF\ M)\ P XE DGUHVHP SRF] W
HBINWRQLF] QHM

e EH WURQQD Z HZ QUW] QD MIGQRWND RW DQL] DR\ MDD XE RVRED Z WDP DFK
WUXNWU  RWDQL DR\ MpHM SRGP IRW  SWDZ QHIJIR  XSRZD>QIRQH GR
SRGHW RZDQID G]IDD QDWUSF]\FK Z CFIDMF Z VR ZHU IINDFM
]J RV HQID ZHZ QUOW] QHJR L GD®] C NRP XQINDFNJ ] WJQDOWE Z WP
Z\WUSRZDQIH R GRGDWRZH LQIRWP DFMi L SUHND]\ZDQWH W JQDQ FIH
LQIRWP DFN1] Z LRVQHM

e W E SRWUSRZDQID ] LQIRWP DFNDP L R QDUXV] HQIDFK SWDZD ]J RVJRQ\P L
DQRQIP RZR SU\ F]\P SRGP IRWSWDZ Q\ QH P D RERZ LC] NX SU\ N? RZ DE
]JJRVH DQRQIPP RZ\FK WG EDUR MMRVQH MM ] DDGUHVRZ DQUH
Z 3WRFHGXUH F]\ SRGP IRWSWDZ Q\ GHR GXMI VLU QD SU \ N? RZ DQLH VIDNLFK
]JJRVH F\ QH



e RERZLC]HN SRV LHUG] HQD W\ JQD@ FIH SU\ MIFLD ]J RV HQLD Z HZ QO QHIR
Z VAP IQIH GQLRG GQID MiJR RW]\ P DQID FK\ ED >H W\ JQDOWD QIH SRGD
DGLHVX GR NRQVDNW QD NWMU QD®H\ SU HND] DE SRVE LHUG] HQLH

e RERZICJHN SRGMIFID ] ]DFKRZDQHP QD®H\ VWM WBLDQQR FL  G] LD D
QDWUISF] \ FK

e PDNMPD@ WAPIQ QD SUHNDIDQIH WJQDQ FIH LQIRWP DFM ] Z LRVQHM
QLHSY HNLDF] DNLF\ PIHVUR RG SRW IHWGHQID SU\NIFID ]J RV]HQID
ZHZQUW QHIR XE Z SU\ SDGNX QIHSU HND] DQID SRV IHUG] HQLD SU \ MIFLD
]J RVHQID ZHZ QOW] QHJR  QIHSUHNWDF DMA P IHMUR RG XS\ZX GQL
RG GQID GRNRQDQID ]J RV HQID ZHZ QOWJ QHIJR FK\ED >H W\JQDOMWD QIH
SRGD DGWHVX GR NRQVDNVX QD NWU QD®H\ SU HND] DE LQIRUWP DFND | Z LRVQC

e JWRIXPIDH L DVZ R GRWUSQH LQIRLP DFMI QD WP DWGRNRQ\ Z DQID ]J RV H
] HZ QOWJ Q\ FK GR 5] HF] QIND 3WDZ 2 E\ Z DWAONLFK DER RUDQUZ SXEQF] Q\ FK
RWD|] Z WRVRZQ\ FK SU\SDGNDFK GR LQWWFM RWDQUZ XE MGQRWIAN
RW DQL] DA\ M)\ FK 8 QLL ( XURSHWNLHM

: \ P DJDQH NRQVXDFNH

%dRUCF SRG XZ DJU >H 3 WRFHGXD SRZ LQQD JZ DWDQVRZ DE RFKIRQU SWDFRZ QINuZ
RW] LQQ\FK WJQD@AWZ SUHG QHIDWZ Q\P L NRQVHNZ HQFNDP L 1 Z L] DQ\P L
] GRNRQDQ\PL SUH QIFK ]JRVIHQDPL WH E 3WRFHGXU SRZIQQD E\E
SU HGP IRWP NRQVXODFM] SU HGWIDZ LFLHGWZ HP  SLUDFRZ QINUZ

3RGP IRWSLDZ Q\ XWIDM SWRFHGXW ]J RVH Z HZ Q0W Q\ FK SR NRQVXGDFNDFK ]

e ]|DNDGRZC RUDQUDFM ]ZICJNRZGC DE&R ]DNDGRZ\P L RUDQL DFNDP L
]ZICINRZ\PL MPHQ Z SRGPIRFIH SWDZQ\P G|IDD ZLOFHM Q> MGQD
] DN DGRZ D RWDQL DFWD | Z L] NRZ D DE&R

e SUHGWDZ LFIH®P LRVME Z LDGF] CR\ FK SWDFU QD U HF] SRGP LRW SWDZ QHIR
Z\ RQIRQ\P LZ WA EIH SU\MWP Z SRGP LRFIH SIDZQ\P M>HQ QIH G]IDD Z
QP ] DN DGRZ D RUWDQL DFND ] Z LG] NRZ D




3UHND]\ ZDQIH]J RVJH Z HZ QUWJ Q\ FK

8WDZD GRSXV]F|D FR QDW QHM GZD VSRVRE\ SUHND|\ZDQD ]J RV H
Z HZ QOW] Q\ FK XWQLH OXE SLVHP QIH =J RV] HQIH SLVHP QH P R>H E\ E GRNRQDQH
Z SRWDFL SDSIHLRZ HMXE HBINWRQLF] QHM

=J RV] HQH XWQH MMWGRNXP HQVRZ DQH ] D ] JRGC W\ JQDAWV Z IRWP IH

e QDJWQD WR]P RZ\ XP R>QZ LDN[FHIR MIMZ \ V] XNDQH OXE
e NRP SGVOHM L GRNDGQHM WDQWNU SFM R]P RZ\  SU\JRVRZ DQHM SU H]
MIGORWMU RVREU OXE SRGP LRWXSRZ D>QIRQH GR SU\ N RZDQID ]J RV H

Z HZ QOW] Q\ FK

-H>H®@ ] J RV HQIH XWQH QIH MIMWWQDJU ZDQH P XVL E\ E XGRNXP HQVRZ DQH Z
IRlPPIH SWRVRNR X WR]JPRZ\ 3WRWNu P XW E\E VSRUCGRQ\ SUH]
MGOQRWNU RVREU OXE SRGP IRW XSRZD>QIRQ\ GR SU\W RZDQID ]J RV]H
ZHZQUWJ Q FK 6\JQDOWD P R>H GRNRQDE VSWZ GIHQID SRSWZIHQD L
] DVZ IHUG] HQID WDQWNU SFM R]P RZ\ OXE SWRRWRNR X WR]P RzZ\ SUH IFK
SRGSIVDQIH

3RXIQR E]J RV HQLD

1 D SRGP LRFIH SWDZ Q\ P VSRF]\ Z D RERZ LC] HN ] DJZ DUDQVRZ DQLD >H SLRFHGXWD
JJRVH ZHZQOWQ FK RW] ]ZIWDQH ] SU\WRZDQHP ]J RVJH
Sy HVEZ DU DQIH GDQ\ FK RVRERZ \ FK XQLHP R>QZ IDM[ QIHXSRZ D>QLRQ\ P RVRERP
X]\ VNDQIH GRWUSX GR LQIRWP DFM REMMWFK ]J RV HQHP 1 DGWR 3WRFHGXWD
P XVL ] DSHZ QIDE RFKLRQU SRXIQR FL VR>VDP R FL W JQD@OW RVRE\ NWMUHM
GRWF]\ ]J RVJHQIH RW] RVRE\ W] HFIHM ZWND]DQHMZ ]J RV] HQLX 2 FKURQD
SRXIQR FLGRWF]\ LQIRWP DFM QD SRGWBZ IH NV\MU FK P R>QD EH] SR UHGQIR XE
SR UHGQIR ] LGHQWI INRZ DE VR>VDP R E VIDNLFK RVLE

=J RV] HOLD Z HZ QUWJ QH Z JUXSDFK NDSLVD RZ \ FK

3RGP [RW SU Z DV@H QD®#>CFH GR JUXS\ NDSIVID RZ HMZ R] XP LHQLX DUN  SNW
S8WDZ\ ] GQID OXXWAIR U R RFKLRQIH NRQNXUHQFM L NRQVXP HQWZ P RIC
XWDQE ZVSu@C SWRFHGXW ]JRVH ZHZQUWJQ FK SRG Z DUXQNIHP
] DSHZ QIHQID ] JRGQR FLZ\ NRQ\ Z DQ\ FK F]\QQR FL] 8 WIDZ C



8 SRZ D>QLHQLH SRGP LRWX ] HZ QUWJ QHIR GR SU\ NP RZ DQLD ]J RV] H

3RGP IRWSWDZQ\' QS SWFRGDZFD QH P XVLVDP RG] IH@IH V¥ RY \ E LQI LDWAXNWKU
FHOIP SU\W RZDQID ]JRVH WMJQD@\ FK 8WWZD ZSWRZDG D PR>@ R E DE\
NDQD\ GRNRQ\ZDQID]J RVJH E\ \ ]DSHZ QIDQH ] HZ QOW] QIH SU H] RVREU W] HAC
3RGP IRWSWZ Q' SRZIQHQ |DZUHE XPRZU ] Z\VSHFNDA RZDQ\P SRGP IRWP

JHZQUW QP

=DZDWIH XP RZ\ ] RVREC WJHFIC QIH XFK\@® RGSRZ IHG]ID@R FL SRGP IRW
SWZ QHIR ] D GRFKRZ DQIH RERZ L) NuZ RNLH ®RQ\FK Z 8 WIDZ IH Z V] F HIp@R FL
GRWF]CR FK ]DFKRZDQID SRXIQR FL XG]H®QID LQIRWP DFM ]Z LRVQHM RUD]
SRGMIFID G] IDD QDWAISF] \ FK

3RGP [RW SU ZDV@H QD UHF] NWU FK Z\ NRQXM SWDFU ] DLRENRZ C FR QDN QLHM

®IF] QH Z LUFHMQL> RVE P RJC QD SRGWZ IH XP RZ\ XWRQE Z VSp@H
]DVDG\ GRWF]CFH SU\NM RZDQID L ZHUIINDFM ]J RVJH ZHZ QOW] Q\ FK RUWD]
SWRZ DG HQID SRWAUSRZ DQID Z\ N QIDMFHIR SRG ZDUWXQNIHP ] DSHZ QIHQID
]JRGQR FLZ\NRQ\ ZDQ\ FK F]\ QQR FL] 8 WBZ C



—-QQH SURFHGXW RERZ LC] XMCFH Z SRGP LRWFK SUDZ Q\ FK

SU\SDGNX RERZICI\ZDQID Z SRGPIRFAH SWZQP IQQAFK SROWN F\
WHIXDP 1lQuZ NWMU FK ]DNUHM NJ\>XNM MU ] ]DNUHVHP 3LRFHGXU  NRQLHF] QH MWW
IFK RGSRZIHGQH GRWRWRZDQH VDN DE\ P0G\ DWDPL QH ]DFKRG] L\
VSUHQR FL 11H PD SUHFIZZWD|D DE\ Z WP DFK RWDQ] DFM M@QID R NOD
GRNXP HQWZ WZQROU\FK QS RGUEQD SWRFHGXWD GRW $0/ L RGUEQD GO
]JIJRVH VJQD@\ FK . RQIHF QH MMAMIGQDN ] DSHZ QIHQIH ] JRGQR FLND>GHM QIFK ]
8 WIZ CRUD] Z\ HIP LQRZ DQIH VS HF] QR FLDNWZ

=Z WFLE QDB WZQH> XZDJU >H Z 3ROFH Z\ WUSXM RERZ LC] HN SLDZ Q\
ZSWRZ DG DQID SWRFHGXU ]J DVIDQID QDUXV]H Z VHNVRUH [LQDQVRZ\ P
Z\QINDMRA P 1Q ] XWDZ\ 3WZR EDQNRZH XWDZ\ R RELRFIH LQWUXP HQVIDP L
ILQDQVRZ\P L NDN WZQIH> ] XWDZ\ R RIHWFIH SXEQF] QHM L Z DUXQNDFK
Z SLRZ DG] DQID LQWUXP HQWZ [LQDQVRZ\FK GR ]RWDQL RZDQHIJIR W\ WHP X
RELIRW RW] R VSu NDFK SXEQFJQ\FK : SWRZDG]HQIH REQ@IDVRU MD\ FK
SWRFHGXU ]1J DVDQID QDGX>\E Z VWHNVRUH IIQDQVRZ\P Z\QINDR P IQ
] 5RISRU CG]HQID 0 $5 NWUWH QDN DGD QD SD WY D F] RQNRZ VWNIH RERZ LC] HN
DE\ SWFRGDZFR SWRZDG|CA GJIDD@MR E WIX®ZDQC G\ VSRQRZ DQ
RGSRZHGQIP L ZHZQUWJQ\P L SWRFHGXWP L ]J DV]DQID QDWXV|H  WAJR
LR] SRU CG] HQID SU H] LFK SWDFRZ QINuZ

( P IVIQFL ] RWiQ ] RE@ RZ DQL GR SRVIDGDQID SWRFHGXU DQRQIP RZ HIR ]J DV] DQID
QDWXMH SUH SWFRZ QINuZ ZVND]DQHP X F] RONRZL]DJ CGX D Z V] FHIp@\ FK
SU\SDGNDFK DG IH QDG RUFFHMSUY\ F\ P LHIX®FW QIH RNUH @M V] Fl Hlp RZ\ FK
Z\WFQFK DQL P IQP D@QHIR ]DNLHVX IQIRWP DFM NDNHP X P D RGSRZ IDGDE
SWRFHGXWD : V] A HIp@R FL >DGQD] WFK XWDZ QH GHILQIXMI SRNUFID  SWDFRZ QIN

QLH Z VND] XMi ] DNLHVX RFKLRQ\ W JOQDOW ] D Z\ MWIHP NRQIHF] QR FLSR] RWIDZ DQID

SUH QHIR DQRQIP RZ\P L QH ZVND] XM VDONFM ] D NINLHNRQ LHN QDUXV] HQID Z
WP ] DNUHVIH
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VWIS

8WDZD QH SUHZLGXNH Z\P RJuZ NDNIP SRZLQQR RGSRZ LDGDE EDGDQIH
]J RVJHQID QDUXV]HQID SWDZD GRNRQDQH SUH] WJQD@WU D ]DZLHWD
MHG\ QIH WHIXMFNH V] F] CWRZ H GRWF] CFH QLHNWAU FK DVSHNWAZ VDNIHIR
EDGDQILD VDNIH NDN QS RERZIC]HN ]DSHZ QIHQID SRXIQR FL F]\ Wi>
Z\]QDF]HQLD ZHZQUWJ] QHM NHGQRWNWL RWDQU DR MDHM E RVRE\
XSRZD>QIRQ\FK GR ZHUIINDFM ]J RVJHQID ZHZ QUW] QHJR 1 LHP QLHM
NHGQDN QIH R]QDF]D VR >H VDNIH EDGDQIH P R>H E\E SU HSURZ DG] RQH
Z GRZR@\ VSRWUE 3RQL>HMSRWDLDP \ VLU SU HGWDZ LE NLOND Z VND] uZ HN
NDNIH Z DUR XZ]J@GQLE SWRZ DG] CF Z HU IINDFNU ]J RV] HQLD QDUXV] HQLD
SWz D VDN DE\ XU HF]\ Z LWWQLE ] D R>HQLD 8 WIDZ \

-HGQRVWD RVRED Z D FLZ D GR UR] SDWJ HQLD ]J RV] HQLD L XG] LD
SRGP LRWiZ WJ HFLFK

-DN ZVND]DQR Z WR]G]IDAH 9 =J RVJHQID ZHZQUW] QH SUDFRGDZFD Z
XWD@RQHM Z ]DNDG]IH SWF SWRFHGXUH ]JRVH ZHZQUW Q\FK
SRZ LQIHQ RNWH Q@E EH] VWIRQQC Z HZ QUW QC MIGQRWNWU RW DQL DF\ MpC XE
RVREU Z WP DFK WUXNWU RWDQLY DR\ MDHM SRGP LRW  SWDZ QHJR
XSRZD>QIRQC GR SRGHW RZDQID G]LDD ODWUSF]\FK Z WP
SURZ DG] HQLD EDGDQLD ] J RV] HQLD Z HZ QUW] QHJR

8 WIDZ RGDZ FD SR] D Z VND] DQIHP > SU HGP LRVRZ C IXQNFNU P R>H SH QLE
RVRED XE MHGQRWMWD RW DQL DF\ MDD NWilD ] DSHZ QLD EH] WURQQR E QLH
RNUIH @ V]FJHJp RZ\FK NUWUuZ GRWF]CRFK RVUE EDGDMF FK
]1J RV] HQLD V\ JQD@QVWMZ 1 LHP QLHMNHGQDN QLH XGHJD Z CVBQZ R FL > ] HVSu
LR] SDWXNCF\ GDQH ] J RV] HQLH SRZ LQIHQ E\ E QLH] DA>Q\ RG RVUE D QDZ HW
G] LD uZ SRVWAQFNDQQLH ] DDQJD>RZ DQ\ FK Z ]J DV] DQH QDUXV] HQLD 3 RQDGVR
PR>QD SRWX@MZDE DE\ ]JRVIHQID E\\ WR]SDWAZDQH SUH] FIDR
NR®JLDA@H Z VN DG NWUWHIR Z HMGC RVRE\ P DMCFH Z LHG] U L GR Z LDGF] HQLH
] W>Q\FK G]JHG]LQ NWUFK JQDNRPR E PR>H SU\GDE VIU Z VRNX
LR] SDVA ZDQID ]J RVJHQID QS VDNLFK NDN SWZR +5 EH]SIHFIH WEZ R
IQIRWPP DFM  3R]ZRQ@ VR QD NRP SGINVRZC ZHU IINDFND ]J RV] HQLD
GRNRQDQHJR SU H] W\ JQDQWU



. LOND ] DVDG

3WIRZDGICF ZHUIINDFM ]J RVHQID ZDUR Z]ICE SRG WR]ZzDIJU NOD ]DVDG
3RGWIZRZC L QDFH@C ]DVWDGC P DMFC ]DWRVRZDQIH QD ND>G\P  HVSIH
SRWUSRZ DQLD MMA] DVDGD SRXIQR FL ' RWF]\ RQD RFKLRQ\ SRXIQR FLVR>VDP R FL
WJIQDOWN RVRE\ NWUWHVGRWH]\ ]J RV] HQIH NN WiZ QIH> RVRE\ W] HFLHVZ VND] DQHM
Z 1J RV HQIX SRSUH ]DSHZ QIHQIH SRXIQR FL IQIRWP DFM QD SRGWIDZ IH NWM U FK
PR>QD EH SR LHGQIR XE SR WHGQIR ]IGHQWIINRZ DE VR>VDP R E VDNIFK RWIE
3WIRZDG|GF EDGDQIH ]JRVHQD QDB PIHE QD XZDGH DE\ SRSUH|

SRGHW RZ DQH F]\ QQR FL Z HU IINDR\ MpH QIH QDSWRZDGJLE QD ™G W\ JQDOAW L
GRSLRZ DG] LE GR XNDZ QHQID MUJR VR>VDP R FL =D®#FD MU Z V] F] HIp@R FL GX>C

RWIR>QR E QS Z IRWP XRZDQX S\WW DGUHWRZDQ FK GR ZIDGNuZ F\ W
SRWQFN\D@HIR QDWXV]\ FIHDD DERZ IHP XNBZ QIHQIH SHZ Q\ FK SR]\ VADQ\ FK RG
WJIQDOWY I1IQIRIPDFM PR>H ZWDJ\ZDE QD MUR W\VDPRE 2F\ZLFH
ZVSRP QIDQD ]DVDGD QIH WRL QD SUHVINRG|IH WP X DE\ XNDZ QEE VR>VDP R E

A JQDDW ] D MUR ] JRGC

.ROMC ]DWDGC QD NWLW ]ZWFL XzZDJU XWDZRGDZFD MMV NROHF OR E
] DSHZ QIHQID EH WWRQQR FL L Z NRQVHNZ HQFM RELHNWZ [] P X SU\ SUWRZ DG] HQLX
ZHUIINDFM ]J RVHQID 3RQDGVR XWDZRGDZFD XFX® QDV QD ]DFKRZ DQH
QDOH WIMIDLDQQR FL SU\ SRGHW RZ DQLX Z V] HOLFK G[IDD QDWUSF]\FK Z WP

EDGDQID ] J RV HQID

&R SWZGD XWDZRGDZFD QH QDUXFL ZSWRWV Z\P RIX GRNXP HQVRZ DQID
ZV]\ WMFK F]\ QQR FLZ IRWP H SIVHP QHVF]\ VR SRSU H VSRU CG] HOH SLRVRNR pZ

] FI\QQR FLF\ W> QRVIVMN QIHP QIHMMWIGQDN P DNIF QD XZ DG] H FHOSLRZ DG] RQHM
ZHU IINDFM NDN WiZ QiH> SRWAQFNDAH NRQVHNZ HQFWH W [HUG] HQID QDUXV] HQID

Z DUR GRNXP HQVRZ DE ND>GC SRGNIMZ F]\ QQR E Z WP DFK Z HU IINDFNI]J RV] HQID

3R] ZRQWR ] DSHZ QIE SU HMJ \ WR E SU HSWRZ DG RQHJR EDGDQID

6\ JQDQWD Z SURFHVIH EDGDQLD

: WDNFIH SURFHGRZ DQID ]1J RVVHQID QIH ZR@R ]DSRP IODE R MJQDQ AH L MUR
V] Al HH U@HMRQ — VN SR] D SRV IHUWG HQIHP  SU\ MJAID ]J RV] HQID QDB SU HND] DE
W JQDQ@ AH IQIRWP DAV ] Z LIRVQC QD WP DWSMQRZ DQ\ FK XE SRGMWFK Z DP DFK
ZHUIINDFM ]J RVHQID GIDD =DVDGD W RGQRWL MU WZ QH> GR SUHND|\ Z DQID
IQIRUWP DFMGRWF] CA FK IQQAFK G| IDD  QDWUISH] \ FK

QIR DFV) |1 Z LROC QDB SUHNDIDE MJQDQFAH Z WP IQH ZWDIDQP Z
SWIRFHGXUH ]JJRVH ZHZQUW Q FK =JRGQH ] 8WEZC WP IQ WQ QH P R>H
SUHNDF DE P IMMUR RG SRV IHUGE HQID SU\ MIAD ] J RV HQID Z HZ QOW] QHIR OXE
Z SU\ SDGNX QIHSU HND] DQID SRVK IHUG| HQID PIHMUR RG XS\ZX GQLRG GQD
GRNRQDQID ]J RVHQD ZHZQUW QHIR 3RGP IRW MWV ]ZR@IRQ\ RG RERZ LG NX
SUHND]\ Z DQID IQIRWP DFNI] Z LRQHVZ. WK Z V] \ WMIFK SU \ SDGNDFK JG] IH Vi JQDOAD
QIH SRGD DGUHVX GR NRQVDNW QD NWMU QDB SU HNDJ DE LlQIRWP DRW ] Z LRWQC



9, = 26=(1,(
=(: 1U75=1(
,8-%: 1,(1(
38% ,&=1 (













