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Zd@QJD

. DUX P HV JDIP H VXNXUN WDUC DWW 7RGUOYA NG\ GDP L SIRMNR  YHING
@QIIDP H P D@ @VQHAWDUXP R @N NXUY EXV QDXGIQIDV YMHP V . DV\ WD
&2 SUGVDNDV LU NRGUOM LHNOWE P D@QW %HYHIN NHNYIHQDV P - V5 YHINWP DV
GDLR SRYHINA DSCNDLIUGHD SUMGHGD SUH NIP DVR NDMVRY ' DXJ HDY WANUDXMDL
@OR NDG SDIUQGIQU NIP DVR NDIMVRV SUH@WAY \ LD AHOQDP IR HH\NWE VXNHIDQ! IRV
GXNRV |# NXU5 @EIDXMIDL SDSOQAV \WD DQU@HV GR\WMGDV &2 9IHQDV I#
OEIDXMDL SDS@OXM5 E- G5 AYHUAMQW SRYHING DSOONDL  [#P DWRW. \DYR &2
SUGVDNC IV SDIRGR NHN &2 VXMGDIR GUOP -\5 SIRGXNW SDMDXJ5 U
NDVGIHQWV YHINBRV 7IHVD i SUGVDNG AMDXNDP RV U NVRV DSQONG WAUDQ IRV
GXMV SY] P HEQDV W IDX DSVNDIIXRNMAQWNM NHNXV M NHNDL VIS SDW

SHUADI LXRNDP Lii&2 NHNXV 3DIUQGIQLY E- GDV J\ YHQWGDUIDX WUVXP D@QW.
QHJIDP C SRYHINIDS@NDL ~ SUVIDLNA VI VDYR J\ YHQIP R E- GC LU VXP DAQW &2

SUGVDNG

$QITHV GARNMGR SUGVDNDV SDTH\DP DV YIVXU $\W RVHIRMI HVDOWY &2 VIXMGDIR
OH WN GUONHIRQI5 DXVRP RELIDLY DUGNXYDLY lWWJIDP \NG  EHYHIN YIM\DV SDIHN\D
DQICHY SUGVDNG 7DL JDD@ E- W EHWNRNV SIRGXNEV NXUDP  SDIDP IQW DU
X@XJILQWVXQDXGRWJIDP VRV FAMNIDL SDIDP IQRV P HGADIRV ADQID LUHBNAD
7DIS SDW ML NV EXYR WDQVSRUMRNIP DV SDNXRNIP DV U SR QDXGRNP R \WUUWR
E- WSHUGLLEVV DUNMIAS VXQDINQWN




$QICHV GR\MGR SUGVDNG SDIHN\D M5 1#P DQXMY WIBIRQDV  VXYDO\ ViV
EDQDQDV DUNHSVQL V LU M5V HO @I#NDV 3D\ | G@XL YIGXWOLY EDQDOR &2
SUGVD\DV\WDDSIH  J HBNARQQRR M#NR ~ J R NDXWHORVNHSVQR  INL
NJ

' IGA@CNE GD@P - \5 &2 SUGVDNR VXGDLR WDQUSRUBV QDP XRVH QDXGRWP D
HONAD P DMV LUNWSILNQIDL
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$ SLH SLRMINVT

3HUNP DV SUH QHXWDQ XRWR SRYHNR NIP DML YIVXRP HQWV \WD U
QHDWGUIRWOD SLREGP D LWWIDAP \ EU VXNXUAJ HIHVQU DMMEYIMHP V * DOWOQLY
(XWRSRV @IRR VXMWRUP R WAWDV  INL P (6 VEISWSILP XRM SDVDXOM
NOP DVR SR@ UX QHXWD@X EGRNX  $UWBP DUV P

0 - V5 SIRMNBV 7DUDL QHXWDIRY P RN NRV \ LD VLSVXWQLY ( LDVWP XV
SIRMNEV NXUi SDUHQIU VHSWQIRV #DOV / DIVMIND 6XRP 1D $XVMD  -\VEXXND
YHOLND . URDWID . LRDWD LU/ IHWYD 3 LRMINIV SDGUV #YIHWP R AMILIRP V XJG\ W
QDXMV DQIAHY SUGWDONR P D@QIP R - GAXVY NDG P RNQDL \WSW
\VCP RQIQIDLV SIAH DIV EHVU SIQDQ! LDV NIP DVR NDIVD
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0 - \5 SIRVINDV VIS SDVEXV WLV VNDWP HQIQI5 SHUP DI SURUVIAVKL
WNDWVP HQIQIR SDVIHQIIPR DWSDXP R WU JDIP\EL5 XJGP XL # WG
JDOMQLY UH XORVMBV EXV SDMNEV NDLS VADIVW HIQU SUHP RQU

$ SLH DVIDVNDIVT

3UH# UHQILDQWHC DAMNDIMZ NHNYIHORM 1 #D@b SDUHUS EXYR VXGDUY W

IDNVRUS5 @P UMSLDL VHNDQAQXWIWMYHNVQIXY | DNVRUXV J DA XV SDGUML
#YIEMP R AAMBLIRP V. JHIRNDLVXP D@QVILDQI @HV GIRNVIGR SUGVDNG

BXNXUN YHNVQ5 @P UDSIDLVBSY HP RN P R P HG@DURV . DIS VXP D@QW
#YIEMP R AABL)5 DQU@HV GRNMCR SUGVDNG SDIUQGX 31LP RV #RV DAMVNDLMRY
GDOM DWW SDIUQGLQU LQIRWP DFIM DSIH DQI@H GRNMGR QHXWDOPP C
D@V GRMWMGR SUGDNC WU YIVXV WP IOXV  VXMMMXV VX #DV NDUELY
NDIGIQI DL VXSWDQWP DIV @G@DY 9UIDX EXV SDDNQWV DQITH GIRNMGR

QHXWDOP R SUQASDV ( XURSRV 6CQIRM 9UIDX EXV DQDI XRMP LHWP LQIDL
GDONDL LUDSVBUAY DQJ @V GRNMGR QHXWDOP R P RN\ NGRVH NDXMP DV NRGUO

OEDL WDLEX VSUMA #1 NDXMP C PRNNRWH U X VBINRP RV JHLIRVIRV
SWDNVINRV SDY\ | G@xVv

SOARM DM\DMRY GDOMI DSVBUDP D YHNVQ5 @P UDSI5 VXGDU P R
P HVRGIND UH\VSHYS SDWILUAQIP R SLIRAHVDV 5H XOBVE GDONY SDMNDP RV
I#YDGRV SDGDU VRV I#DQDE DYXV #XRV YHNVQS @P UDSIXV 3DEDIRW #RV
DVVNDMRY [#YDGRVH ADP IDL DSU¥RP D NXR YHNVQ5 @P UDSIDL EXV
QDXGIQILP - \5 GDUEH DWIWM
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$SIEUJ@ DL

SDY (VIXIYHO

$QITHV GR\MGR QHXWDO(P DV NIP DIR QHXWDOXP DV DQI@HV GIRNMGR
SUGVDNDV QX@QWY 1#P HEP 5 WHDG NHNY  VBL VCYRNRV NXUDV HVDP H
JILGUNY DONM IDX Wi IDX QH YM. @QRP H M DSLEW@P C 3LLP RV DAMNDLRY
GDOM SDDNQDP L#AH WP LODLLUSUMAVRP DV SURMINR NROWINY
31LP DVV\WMLP LQDV NXUiLHIND DSIEU@A \ UD N@P DVIR QHXWDOXP DV 3DVDN
(XURSRV 9DGRY5 7DUERV \ESW NIP DR QHXWDIX WH#ND NXR @ELDX
VXP D@QVL 1P HVP 5 #GQDP IR HH\NE NHIDG 15 GXM NHNGLUNRP SHQUXRW.
QX P HWBP 5 GXM NHNG 70L \WD E- GOV SDMHNA JUQRWR OX@DR
I#P HVBP 5 \WMU#DG NHNR EDOQVC ( XURSRV3DUDP HQWV P

.DS JDIPD NRP SHQWXRW #P HBP 58 WUDG NHNE  3WPD
VXEDDQUXRMDQWIEP HVEP 5/ WH#DG NHNG VIS NDG NV E-\§ ®JXV DUED
PD@MIY X@ 4P HVIP 5 WIHDSG NHNG NXUi SDYDIDD QDWIDD SOQOHRY
DEVRIEAND SDSWDM IDX VBUDQW 1#P HP 5 WUDG NHNY P D@QDP DV
NIP DR NDMRV YHMP DV (XURSRV 3DUDP HOMV P ' D@DL
NRP SHQVDYIP DV SDMHNDP DV WHP IDQW /i NIP DR NDMZ  RUHQURWY
SIRMNXV SDY\ ] G@XL LQYHVMRNBQW DMOQDXNODQ LOG HQHUIN  HOHLD LRV
YDURNP R HHNWYXP C DU NVBV #YDUDV P D@L DQI@HV GIRNMGR /i DSTONG
EANUDG DV WIRKQRBILNV -XQIWQ5 7DXVE NIP DR NDMVD ( XURSRV
3DUDP HQWV



P . @ DR QHXWDQ DYIP R YDGRYH SWDGHGDQWMHP V' -XQIWQLV
7DXVRV YIV. GDU WLJU NDG NRP SHQWDYLP DV \ WD MINIQDV VSWHQGIP DV
SDGHGDQW MHNA NIP DR QHXWDOXP R VB IDX QHSDNHI LD  1#P HVZP 518
WUH#DG P D@QIP R 2 WDQ] DAND SUGXUD NDG SWDGUNYV P DAQW 1P HViZP 51
WIHDG NHNF LU VXSUDWY NDG VL QUUD VIS VXGIMQUID JDIP D SXINDL XY
P D@QDQWVDYR GDIRP C SRYHNi SDVDX@XL 8 QWG 1 DWRQV RQ &P DWM
&KDQIH
' Uoui5 DSIEW@I5 QDW IDIDL DMLDGR NW
WALP LQDL NXUXRV UHIND DSIEW@N . DV WAIDL
\ LD #.QDP R HIHNVE VXNHIDQI LRV GXNRV'
70L YRV NIP DML NHQONWP IQIRV  GXNRV
SDN]GA@XL D@V GRWMGV &2
PHEQDV 1+ D RR R\MGDV 1 VIS
SDW KIGRRIGRIDQIMDYDQGHAADL  +)&
SHUGRUDQI IDYDQGHQDL U VHRV
KHWDIGX(RUGDV ~ (XWRSRV  3DUDP HQWV
SDY NRP DQGD /RIRSVFRP  SUIRWNRV
7DUHDLQHWDIRVP RN NBV P
$UNIP DR QHXWDOXXP DV U DQI@HY GIRNMGR QHXWDOXXP DV \ WD GX
VNIUAQILGDONDL" " IH GX WALP LQDL\ LD @EDLSDQDH- V UL WNLE M LHANID EHYHIN
W SDW LHENQA # WHVS QRWY/ NIP DR QHXWDXP DV LH#ND NXR GIGHVQA
HOPDOP IR HH\WZ VXNHIDQI 15 GXM NHNR VXP D@QIP C DUED NRP SHQVDYIP C
D@V QHXWDXP DV VL SXVIDXVW\ LD VLS 1#P HVBP R DQU@HV GIRNMGR
& U DQU@V GR\NMGR NXUi DEVRIEXRM QDWIDOV DQIAHY GIRNMIGR
DEVRUEHQVIDL DUED NRP SHQUXRNIP RVHP IMMRV ( XURSRV 3 DUDP HQBV

SDY NRPDQED /RIRSMFRP SIRWNEV  7DUHDL
QHMWMDIRVP RN NBRV P



$QITHVDEVRIEHQWN  VBLMVWP D NXU.VXJHUD GDXJIDX DQITHY GYIGHIIQR
&2 QHL MR IAWNUD 3DJUQGEQDL QDW DGV DEVRIEHQWL \ LD GILYR@P IV
P 1#\DL WU YDQGHQ QDL <UD U GLEWQI5 DEVRUIEHQW WM IDX #5 DEVRUEHQVS
GHUQIR QHSDNDOND NDG E- W DEVRUEXRVBV YDV [#P HVZP DV DQITHY GIRNMGR
NHNY VRGUCE- WD P DARWAANHNA ( XURSRV 3DUDP HOWBV P

$WILHSNW GUP HVfi NDG QRUQWSDMHNWOQX@RJ W QOVIHP HViBP 518 WUHDG
NH\A VUL E- WNRP SHQUXRNDP RV YIVRV #0QDP IR HHNWE VXNHIDY RV GXNRV
QHWN DQI@HY GRNMGDV ( XURSRV 3DUDP HQWV P

. MV WDLEXV WALP 1QDV  NXUi LHNID DSIEW@N \ LD DQI@HV GIRNMGR

SUGVDNDV 3DVDN (XWRSRV $XGWR 5-P5 DQI@HV GRWMGR SUGVDNDV
SDSUDWEL YDURNIP DV NDEDQWDSIH EHQGLL &2  1U N\ #0QDP IR HHNE
VXNHIDQ 15 GXNM NH\ WAMRJ DL lU QHWHMRIIDL 1#P HVBP C GUOSIRGXNR DU
YHNRV DIED VXXMM VX DVWP HQV DU RUDQ] DAY YHND -XQIWQ5 7DX\S
NIP DR ND\VD $ SIEHQGUQDQW DQI@HY GRNMGR SUGVDNDV \ LD YIS
HOPDP IR HHNWE VXNHIDQ 15 GXM  ANDMIQWDQI@HY GIRNMGC  VXMGDUXM5
SHU YIMC JDP IQR J\YDYIP R OINRLSA QXR SDUDP IQP R INL J\ YDYIP R
SDEDLJRV YIVXP D

SDY $QITHGERNMGR SUGDNR SDIUQGDL ) IDQVHR

$ QJ@HV GIRNMIGR QHXWDA DYLP R
SUQFLSDV ( XURSRV 6CM QIR

. @P DVR NDIVID U GDEDU DX GDLR SRYHINf SDVDX@XL U #AXRV SRN T XV
JDIP H SDWMEUWSHUNDUA IR EDQIDV WP DINDV @ W/ SRW\ QIXV DUVDXMDV
7DUBY\ UDXW EIQUV NIP DVR NDMRV NRP IMIRV 7. .. YHUAQIP X SDVDX@QLV
DWIIP DV WU E- W DSUERWV [N MISVQIR &HMNDXV "L UED RADXND i
3DU @XV VXMMUP XV NXUXRV SDMLD#U (6 U #DI5 DWRYDL 7RGUO

SHUNP DV SUH NIP DR QHXWD@ DYIP R YIVXRP HQUV \ LD U QHDWGUIRWODV
NDXMP DV 1UJIDIP \ EU VXNXUAMI HUIAVQU DIMMEYIMHP V' ( XURSRV 3DUDP HQWRV



. @P DVIR QHXWDOXP DV QHEULD SDMUQNIP R
WHIND@®V ViDL EH DEHNRQUV \ D E- IQ\ EU

&KDUBVO IEKHO( XURSRVIODCRYS 7DUY ERVSILP 1QCNDV P

SHDIXRGDP D i #IXRV I# NXV ( XWRSRV . RP IMMND P SUMBW
(XWRSRV @QCM VXMVIDUP C 6LHNDP D NDG INL P (6 WWSW SILP XRM
SDVDXOM QHXWDDX NIP DIXLE®RNX  $UEBP DUV P

(XURSRV @IDdP H VXMMVBUP H SUSD@AMP D NDG P RN\ N&RV P RNP R
ARV U XQYHOMWAEL WU YIVDV JDIP \ EHV AADXNW P RNIQIXV WYXV U
SOWMVQU EHQGUXRP HQU AVUNP LQIC SHUNP C E- W5 SRN\ 115 f\ YHQGEQP R
SIRFAHVC  7RGUO MHNGDP D VNDWOW P RNV P QWL DSAONRY WDWXP R VUWMA
(XURSRV 6CMQIRMI ?DIDMV VXMMVBUP DV QXMW SRAMOQIXV YHINVP XV
NXUDLY MHNIDP D VXNXUA( XLRSRV WDUXP R NRP SHWIQAM MMMP C ( XLRSRV
. RP M

P (XWRSRV.RP MM SDINHEU SIRIDP C * LHHQ&RP S NXURMA
QXIAMAY. WDKP R JHEUNP DL NXUH WU E-W IQMIXRW i P RN\P R
SWRIWDP ¢ MHNDQWSDGUW EHVP RNDQWHMHP V XJG\W @DV - G@xV U
QXRWIVDY VADWODG! DV P QMW SOQXRW LU YHINWHP SDWNDL DWDNLQIDL LU
U SIQDQWY/P - \5 SOQHE EHLYLVXRP HQUV WHNDVD



$ QJ @HV GIRNMGR QHXWDOXP R
SUQFISDVP RN\ NGRWH

' DEDU NDL SDWMEUM! ( XURSRV MSDUHIRNP DL GUONIP DR QHXWDXXP R
VWYDUEX DSVYDUMMAHARY WP RV DNDXXP CP RN NRWH

0 RN\ P DV MIHNLDQWAI\ YHQGLQWMOQNDP XV LRI XV

3DVDN 81 (6&2 #YIHMP DV \SDi #YLHVIP DV VWLV YDINDP V LU NDXQIP XL
\ LD SDIUQGQY NRYRV VX NIP DR NDMD DVSHNVDV -IV VNDWOD NIXQP R
SR@ UR U HIVHORV SRN\ | XV U SDGHGD MHP V UHDIXRW. fi NIP D/R NDIVRV
WIQGHQRIV $UBP DUW

-DXQLP XLVYDUELN@P DVIR NDLVID

' DUGDXJIDX NOXQIP DV VXQHUP UV GUONIP DR NDMRV # WHVS
NIXQ5 HXURSIH 15 VXWOND NDG NIP DVR NDIV2\ LD UP VB SLREGP D 700 IDX WN

SWRF PHS (6 J\ YHQRE SHUSDWIUXRUXV #H4V P UQHMXV UP UL
NRYRV VX N\ YHNWP 5 * HOHIDWRQ &TP DM <RXQJ 3HRS®I DWWH ) RUHILRQW
Rl &KDQIH P

% VP IHMHNVSHUL P RNVIOQLONDLLUN@P DVIRGRI DLGDEDUP RNRW
P RN\ NGV

"YIEMP XL WIQND IMQ WDLEXV YDIGP XR VSUHQG@DQWNIP DR NUJ LV
l#- NXV # WS NIP DR P RNVIQIQNDL HNR®RJIDL P DWP DWADL NRP SIXWAUS
VSHADDAMEL NIP DR 1Q@QHUDL HNRQRP IMAL U NRYRV VX NIP DR NDIVD
#DOIONDL NXUS WHND NDG E-W JDIP D AYHINW NIP DR I## NXV SHU
DMQDQ XV P W #DQGIHQ P RNRVLP RN NRVH LUXQLYHOAMMRWH 71HP V
NXUH VSV HNVSHU/ILY UHNOV DNWYIRV LUF@DALRY MNXM5 SDVDXAR J\ YHQWRIE
SDWDP RV NDLNXUH 1# M VBSV NIP DR | HP SIRQDLY "LV VHNVRUXV VIS SDW
WL XQINDIC JDIP \EU WIRG\W SDV]GA WU SDW P D@QW DQITHY GIRNMGR
SUGVDNC 0 DNQJ D 6FKRRCG&DUERQ 1 HXWDO P



. RYRVR\OL GUON@P DVR NDVRV ~ \BL -7 NIP DV NDIVRV NRQIHUHQFLIRW
YDOWELS SDWUA DWP HQ'V NXUH VXVIHND Y\ UDXMA EI5 GDUEGC VX GDXJ\ EH
\DYDORUANG UEHQGLS P IHWWE WHIIRQS P RQ5 WU IQYHWMRVRE YHINWP 5 " IH
NRYRWRNILGUCNIP DV NDMRY  VIBLNRP DQGRV NXUS5 P MM SDCUWIUSDVSDUAW

GIQNVQHV /i JHHVQR DQI@HV GIRNMGR QHANUDQW (U DAVSDS SDVDX@ 81
&P DM &KDQIH + LIK / HYHORKDP SIRQV

$QI@HV GR\WGR QHXWDOP R SUQASDV E- WDV QH WN UHJIRQDP V WU
P IHWEP V EHWIU P RQUP V SUHNUP V LU EAMAHP V VHNRUDP V' ( NRQRP LQUV
YHUAN WONDL WU VESWGEDX QHXWDBMOL DQI @HY GIRNMGR DUMOLX 6SDUAODQW
YHNG NXUD MHNDP D UHP W DQI@HV GIRNMGR QHXWDO(P R SUQASC SHU
P RNNG #YIHWP C SDGIGV NRQNXUHQFLQIXP DV WU EXV VWDVIQDP D EHQGLD
UHJIRQR HNRQRP IND 9\ NGDQWAYIEMP C DSIH DQI@HV GRWGR QHXWDOPP R
P RN NRVH JDIP D [#P RN WP RNQIXV YHUADWAYDILXY GXRP HQLY LUGDY WADYR
#YDGDV NDG NH VESW \CP RQQUIDY SI@H IDV 5HND GDXJIDX P RN\W
P R\VBLYIXV NQP DVR NDVRV P RNVR NH VIS SDW WU VXSWDWL NDIS
RWDQ DANRV LU SDYIHQIDL DVP HQ\ V VXMGXUD VX GLGHIR P DWR #- NIDLV U
NDLS NH AATHND EHQGLC SDYHINME $UBP DUV

* HRVRV SIDNMARV GIHIIP DVVALS P RNIQIS  VBLQHWANP RN P DV NG GDU W
DUNRGUOBLWDLEX 0 RN ND VLS SDWXUE- WSDY ] G VIULRG WJIHWG

SDY\ ] GfiP D@QGDP D VDYR H\RRJILQISUGVDNG

SDY [SHWEDQD VG



* HIRMRV SIDNVINRV

1 RUQASDNHMW YIHES 18 IOWIMANE SDY\ ] G@XL P RNNNG  YHING UHIND UMW
GDXJ GDLER 7D IDX VBL\ WD E- WQD LWUNDLNXURV I# M NIX 3\ YHQGIQR LORYDAQU
SWDNANG NXULVXP D@QD M AAMBLIRV DQI@HY GRNMGR SUGVDNG " IDP H VN UXMA
SDMNDP L JHRVRV SIDNMARV SDY\ ] G@DL iNYHSIDQWV P RN NDV P WY/ VRNS
SRNVT 15

%/HO LIVANA VXNXUBD SOMRWP D * RRGEFKRRO LILVRRO SDGHGDQWP RN NBRP V
UONW GXRP HQLV DSIH 4 YDURNP C DWHNDV HQHULG YDQGHQ MGXP C WU
P DIMAZ 9UIDX VXUQNWGXRP HQ\ V SDIMNDP LSDSWDWX VP DILX WP RNQIDP V
SDRIIX E- GX NHN NDU5 WRUR QNXWQI5 DWBHNG SHU P HWV VXUHQNDP D
P RN NERW' 0 RN VRV LUP RNLQIDLI DRNDUX UQNWGXRP HQLY MRV DQDE XRWIU
VBGD 3\ YHQGIQW P RN NDL WONDP XV WDUXV YHNWP XV 7DL QDXNRYIND
WEOVHQRVY SOMRWPP D ' XRP HQV VDXJRP L WU DQDQ XRMP L QXRDVRV
3OWRWP D VIS SDWGIGAD P RN NV GXRP HQV SDOJIQW VX NVS P RN NG
GXRP HQP IV * RRGBFKRRO LII7RRO

SDY 2 GXD"P DIHV &DQYD

TH\RV P RNND SDYDGQP X (NRAARD SDHQIU YDGRYC WU (6
IIODQVXRMP DL P RNNNBPV  WUEL DSCINRWDXJRV  SWRIWDP DL WNULWEL
PRNWRNIPY -DPH GDXJIDXMD GUP HMR WNUDPD P RNNG  GDLRP DP
SRYHNXLDS@NDL -DP H M= ®P D NHBMV YHNP 5 SOQ6 NDIS VSUMA/DWNLDY
SWREGP DV WXMMMDV VX HQHIWD YDQGHQAX DWIHN\RP IV P RN\NG DS@ND
HWP X WU EIRRIIQH AYDILRYH U NDIS VXP D@QW P RNNNG GDWRP C SRYHIN

(NRINRD VXNXURD Z HEG@D FRP



* HIRMRV SIDNVINRV

ADORM VXNXURV 1 DFLIRQDAQLY @A5N P RN\ NG VIQN@V  NXUDP
SUNDXVR GDXJIDX NDIS VELSXVDYA M VXMMM5 P RNLNG  NXURV GDONDVL
SIRVNELY LHQIIQIDY JHOND SWDNARD 1U SDWIAP L WDUKP R EHL DSTDN\RV
DSVDXJRV VUWMVH " IDP H WONBI GDOYDXNAQ 15 P RN NG WAMDV AW LUAQV VP
WALC HOHWALU YHINVP XV WMNLUXXY HNRMMWP DL DSVDXJ RW LUMHNW NDG P RNIQIDL
JHUDX VXSIDWS #XRV NDXMP XV U E- W X@ MRV DWDNIQJL 3DY\] G@xL
P D@QW LUDWLVDN VLSOWANQIS EXWATS YDURNP R SDNHL LDQUWMRY YDQGHQV
EXWIXNDLY U YDQGHQV DSDUIDY VNDWOW IU JHEEW U #AXRNIP Q¥ DWIHN\G
VXUONP C YMRWH  -QWIMR  WUVRUNRVH - VNDWOW P RNV [QIRWP DARY
DMBIGIP C RUDQ] XRBQW P RNNBV EHQGUXRP HQUV  VXMMNLIP XV VX
H\RJILRV U NIP DIR®RIRYV WIL 15 HWSHURY UHP W GHP RNUDVIQU P RNIQI5

®REMMQU YHNT  VADWODQWMRY GDOYDXW YIVXRWOIDP H VWHINH ) UGD\V IRU
) XVUH LUNW

1 DARQDIQY @5 P RN NG WONDV DMLDGR 5RP RV YIGXUQUV P RN NRV
6RNLDIR YIGXUQUV P RNNRV IQIHDWYD  UHDIXRNBQWA NIXQIP R GDOYDYXMR
DNAMML 3HQNBGIHQIDL DML DL UHINDMYLP XV U SRUHINA VXNXUM #YIHWP R
VWP C NXUWE- B GUP HMQIHVQU WDULXP R LUDS@NRY DSVDXJRV NDXMP DP V

5HWM 1 D] LIRQD®I 6FXROGI* LHHQ KWBY ZZZ UIHWMVRXROUUHHQ IW
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" IR BIGIQIR — R GDOM GDXJIDXMD GUP HVR WUDP D YHINVQI5 | DNVRUS
@P UDSI5 VXGDYP R P HMRGINDL 3ILP IDXMD UDMW SDDI#NQIP C NDV \ WD
IDNRUS @P UDSLY IU NRND M QDXGD 7RIDX EXV DSVWRUDP D @P UDSI5
N-UP R PHRGND R YUIDX fDIU5 @P UDSI5 SDMUMQIP R SIRAHVDV  NXUi
DWNR H\WSHUWEL 5H XGOS GDOM EXV FANUN VWDUEIDXWL YHNVQIDL VS SDW
@P UDSI5 SDQD#XP DL IU SDIUQGQIDL WUWXP DL * DOIDXMDL I#YDGRWH EXV
DS\BUD NDIS YHNVQIS @P UDSIXV QDXGRVP H DIMWNA YA NG\ GDP LSIRVNE

. DV\ LD IDNVRU5 @P UDSLV

9HNVQ5 IDNVRUS @P UDSLY NDIS P HV MSUMAMRP H #DP H SLRMNM \ LD
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) DNVRU5 @P UDSL5 N- UP DV

OHNVQ5  IDNVRU5S @P UDSIDLEXYR VXNXUANSHUSILP QVIVELSVIDXWOR SLRMINR
VXVMNP C 5\ JRW / DIVIBMI  NXUDP H EXYR VXUHQIVD P LQI 15 QHVIDXV VHMID
?HP UDSIDLEXYR VXNXUNQDXGRNDQAIQWALOHWOU SUHP RQUO LR 1 DXGRNBQWAC
SUHP RQU VXP D@QDP DV \SDXVGIQW GRNXP HQW WD XV JDIP D JUHWIL

DWNA SDNHWP XV SHINHIDOQWHBP HOMXYV LU AMDXNW SDURHUXY  NXUH 11 #N\DL
QHIDDNR DM NWi5\ JC

"L P HVRGIND EXYR SDVUGQND VHNDOWAXVASUQW VNDVR HQQUV SHUNDUNRY
SIRVNG SURUMME XJGDQW VNDWP HQQi SDMLHQIIP C U VADWODQW
EHQGUDGDLEIDYIP G AAMDXNRLUVBLBNX@YUQRVCP RQIQIXP C

"15 YHNVQI5 @P UDSI5 N- UP RWWDV - QXWIDW WL YHINVQLXY JDAY [XV
SDGUWAYIHWP R AMILIRP V JHUIRNDLVXP DA@AQWDQI CHV GIRNMGR SUGVDNG R VoL
SDGUV SOMRWYHINVP 1QJ HVQU WLQRYDW YHVQU #YIHMP R SLDNVING AYDILXRVH
#YIFMP R VHNVRUXRVH LUSDVMHNWEHQGUXY SURMINR WAV
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31LP D\BP H HVBSH NHNYIHQD #D0V VXN UJ VDYR @P UDSiVX DAAONDP DIV
YHINVQIDLY

@QIVQLV JUXSDYLP DV

. IHNYIHQD #D@/ SDMGDOWR VDYR SDWIAP 1V UHQI LDQADQADY @UVQR R
YUIDX Y\ NR GINXVINRY GUOAYDILS YHINVQIS  +# WV NDL NXUH YHINVQIDL
EXYR DWW NHIXRVH @P UDSIXRWH R NW  QH 7RGUOSDUAHUDL DSV

AYDLUS YHNVQLS WDLEC LUVXGHUOR EHQGUXY YHINVQIXV

@QIVQLY X@DLILP DV

6XVMBUNML GUO YHNVQI5  SDGUMHY  NHNVIHQD #D@v VXN UJ VDYR
@P UDSIXV WDLEIDXMXV WHW 1QIXV YHNVQIXV | DNVRUXV I#GUMNGDP D
IDNVRUS @P UDSIR FHQAH



) DNVRUS @P UDSL5 SDWIUMQIP DV

. IHNYIHQD #D@V VXN WU YHNVQI5  IDNVRUS @P UDSIXV NXUH M QXRP RQH
\ D VWDLE- V#DTHY NRQWINVXLIUP RN NG MMMP DL 701 DX QRUQWI DXWMNVDXV
U SDVINIP XV WH XGRWY WDLEX NDG @P UDSA SDWILAQVE #RV VUWHV
HNVSHU/ML 7RGUOSR P IQI 15 @HVIXV VARV NHNYIHQDV SDURHUY DSMOQNU
#YIHWP R AAMBLRM DUED NRQUXGBYRWL VX P RNVRMLY NDG SDWVILAQS \VDYR
VXNXUEZ MMMP C

1RW SDIDO EHQGLL QXWRG P C @P UDSH WUNR SDWILAQW HNVSHUEL
P RN\NRWH VB IDX NHNYIHQDV SDURHUY SUVIDINU LU VDYR SDMMEUNP XV EHL
RADODV VRGUCSDMUADIP R SURFHVDV AYDIURVH #DOVH J DO#HLHN WHN VNLUAY/

AVDORY . LIRDVIMRY %HQ NRV LU/ DWINRYV @P UDSI5 SDWILARIP R SLRFHVDV

. IRDWRY YHNQ5 @P UDSh @ SUHGC SDWMUAMR GYIHE WHIIRCQR
P RN\ NG YDGRYDL 3WP DMV YHWWQWRNDV P RN NRV YDGRYDV NXUV VS SDW
\ WD EIRARIIRV U FKHP IRV P RNV R DQAMDMY  HBNARV U P HRKDQINRV

LO@OHUNRY P RN VRNV

ADDRY YHNWQS @P UDSH @  SUHGC SDWILAWOR GYIHE P RNV NG DWMRYDL
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P RN VRNV VX VDYR P RNQIDLY

YHOLRY YHNVQI5 @P UDSA SDIMILAOR GX YIGXUQUV P RN\ NGRV P RN VRNAL
@ SUHGC /DWMNRVIDNRUQI@P UDSAH @ SUHGC SDWILAQR HNVSHUEL



/ LHVXYRV YHINVQIS | DNVIRUS @P UDSIR SDWILRLP R SURFHVDV

[ IHWVXYRV YHNVQ5  IDNRUS @P UDSA SDIMUAOR P RNWRMIL @ SUHGC
3P DVOP H HVZSH WILWQIP DV EXYR RUDQ] XRWP DV P RN\ VR JUXSUMI LU
SIRMNR NRP DQGRM $QADMP H HVESH YHINVQIS @P UDSLY EXYR DWXUBV LU
IEYHUAMDV ACHYIS NDEC R P RNV JUXSU GDUNDWE SDEDQGU AAMDXNW YIVXV
YHNVQIXV * DIDXMDL YM.GDOYDYU P RN VRNAL VXV NDG YHINVQIS @P UDSLY
DWAQND GDXJIXP CQXRP RQI5 LUMWYDAM

SVENXV YHNVP XV U SDMUAQXY YHNVQS @P UDSIXL U SDWIUAQIP R
SIRFHVXLAYHUAQWEXYR QDXGRNIP D YHUWAQIP R GBIQMT)  SUHGDV
9M YHUAQP R NWUNILEXYR U VRGUO YHUAMQIP 5 JDIP D GDU WI#YDGC
NDG #V YHNVQ5 @P UDSLY\ LD WONDP DV QDXGRWP RN P XLWUSD@QIP XL

6XRP LNRV YHINVQLS  IDNVRU5 @ UDSLIR SDWLUAQLIP R SLRFHVDV

3R SILP RV @P UDSIR YDUDQR VXNXUR VXMWRIP R P HAX 5\ JRM 6XRP LRV
SDUQHUDLDANR VBP WALC WUP C LUQXVSUHQGU VXVNLUAV VI AYDILIXY YHINVOQLXV
A NDMJRUMV 7DUL NH YDGRYDYRWL $5(1( DQI@HV GIRNMGR SUGVDNR
WNDL LXRNG@V NDMIRUNRP 1V NXURY SUMNIUDP RV #GOZDP IR HH\NE VXNHIDJ 15
GXM W IDL

7DUILYHNVQ5S @P UDSIR FHQADV DWAQND SDIDP LW LU VXQDXGRW HQHUIINE
SY] GXN NDWDV $QADMY DSWUMP DV DWANG  I#RUQU HOQHUINM #@\ P R
HENARY YIMQIP R MMP G 3DVNXWQLY DSVNUMP DV DWARS  YDQGHQR DVWEHNDV
YDOP C QDXM WBWEC UHQRYDAM WHKQQU SUH@ WG 1U OXNR HUGYIS
SUH@ W

?HP UDSH LU #iDV NDWAJRUNV SDUQHUDL SDIMNU HNVSHUXL DWDNQIDP  X@
DQICHV GIR\NMGR SUGVDNR DSWNDI IDYIP C 9DWNL SLRMNM " IDP H SURVINWM
UHQIIDP D QDX DQICHV SUGVDNR VNDILIXRNDY P RNNNBRP V' $SVBUD fYDILIXV
YHNVQIXV  SUHGDV VX VDYR H\WSHUWX  JDOWY @P UDSIR YDUDQW, DV
SUHGH
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SXVMRY @P UDSH SDMUAQR P RN\ VRWD [# * LDFR P IHMR L SDIVIUAQR
@P UDSIR NRQFHSAM Wi IDX QRUINVR ADIZNIQA/N P RN NBV * LDFR P LHWM
NROMMWAE 3DV ]GAXL M WU NDG $XVMMRV VIVKDFLIVRMH WDLEX VNLW
SDNDQN\DP DLGUP HVIR SDWIVE  LHQRYDAML QHV GDXJHIDV 18 \ LD VHOLLUMRV
LHND WHQRYXRW NDG E-\8 VXP D@QMV I#P HEP R &2 NHNV +ADP IRV
SDWEERV LUJ DOWOLY YHNVQ5 @P UDSLY SDMINDP L SUHGH
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6XVSDARXV VX YHIWQIS  IDNVRUS @P UDSI5 N- UP R LUWILAQIP R SLRAHVX
UHNOS 1#DQD@ XRW M WUQH LU QXMEDAMA P RN NG SURUVIAVKY WUAQIRWH
SURVNR SDURHUS #DOWH

3UP HQDP H NDG #DIV YHNVQ5  IDNVRUS @P UDSLDY MHNDP D QX\WIDWW
WDLELXV YHNVQIXV NXUH SDGM VXP DAQW #YIEMP R AAMBLIS ANLUDP R
DQI@HV GRWMGR SUGVDNG "IH YHNVQIDL WUN ABNRY HP RM P 5 NXUR
2 WDQ] DANRY P D@ DQI@HV GIRANMGR NHNR HWSHUAV WUQIXL NXUY EXV
QHP RNDP DLSUHQDP DVP RN NRP V DXNARMRP VP RN NEP V SURIFMQUP V
PRNNBPV WU YMRPV NWRPV  VXIOMHXRWRP V  (XWRSRV #YIEMP R
RUDQIDAMP V NDG MRV UHP GDP RL NDXV W AYDGIQX NXW/X DOV
SWGUWY\ NG\ WADYR P D@ DQI @HV GIRNMGR NHNR #YIHWP R SLRIWDP DV

. DGDQIL@P UDSI5 \ WD GDXJ VHSWQL R NHNYIHQRV #DTHV UHDOWRY @EDL
WNLWAQIRV QUWD YIHQR YHMQIR NXUV E- VB WDLEHVQLY X@NWE 7RGUOEXYR
VXGDUW OQMD @  SUHGC NDG E-\§ JDIP D DS@HOW WNLUAQIXV
YHINVQLXV UM WDLERV HENXP C WWUAMQIRVH #DOVH 9%4H R #L GIQMO GIGR
OXWDWW. YHNVQIXV NXUH EXYR WDLELDXWL GDXJXP DL #DT5 LU £ #NOW
SDQDHXP XV EH_SDUWMELP XVWNLUXP XV



9HNVQIDL NXUXRV YWNRVADOViYHIMOR NDIS  DLIED  SURUMWMOIXV \ WD #H

§ UHND@RQI DV #YIEMP DV DSIHNIP DV NDIME NDG P RNIQIDLVXSUDWE
DQJ @HV GIRNMGR QHXWDOP R WDLEC

§ DMQDXNODQ! LRV HOHLI LR QDXGRNP DV SY] /(' ®P SXWV

g YMHP V GGIQMQIRIP XRWP C DSIH DQJ@HV GRNMGR QHXWDOP R
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. IMYYHINVQIDL NXUXRV P RN NRV 12 YIVR QXURGU NDIS SURUWMOIXV VIXVIBP SD
VX #DIV WP IV YHNVQIDIY # WHVS  SRUHNY VXP D@QW HOHU LRV VMOQDXGDV
MQIID DMQDXNMODQ IRV HQHUIRY QDXGRMP C  NXUV GD@DL \WD E- GDV
VXP DA@AQW HQHUI RV VOQDXGDV WXP SXRM LU IGXWQUV WKNP LV OINRVIALSIX
9HNVQ V 0 RN\\VRM WU#YIHWP R GDUEXRVRNM DSTONRVDXJILQY #YIHMP DV VXMNV
VX GIGUNQ X YIV5 IQIRWP XRWP X DSIH DQI@HY GIRNMGR QHXWDOP C

VD YHUXV NDL NXUH YHINVQIDL QUUD SURUVWMQIDL YIVS VHSWQIS #D0b
SDURHUS P RN NBP V Z#HXRV YHNVOIXV VLS SDWGRP X DWWLHSWGUP HVi QHV
MRV JDIP D SDQDXGRW M- @®QW P RNNNBP V DVIMONDP C WXUQA 1U VIS
OHVXWINWSHUGDXJ WUQIR GDONDP V' NXUH QUUD SURUWMOIDL

9HNMVQIDL NXUH #DQGIHQ P RN NBP V QHDWRGR SURUMWMOIDL \ LD #H

WDQVSRUR U DUED NHIDYIP RS8R 15 SRNVT IDL SY]  YD@DYIP DV
DXVRP RELDX NDUMX VX NVIBLY DVP HQLP 1V LUQDXGRNP DV YLIHEXRIN

WDQVSRUX

WDLDXV MGXP R VNDAQIP DV

SRYHINY QDARQDIIDP WAMXLIN. P X@NUIQWDQI @V
GIRNMGR QHXWDOXP C

WDWXV P QWP DV DSIH QDXGRNP DV WHFKQRAJI LNV SY]
NRP SIXWUS I#MQILP DV EDLI IDQWY SDP RNRP V

SDMQDXGRWARNDLY DVHBLY NDIS QDXND WVDWED
P RGHLQ DYIP DV VWWMP RV DW@DXNOIP DV LUADQIRV NHWP DV
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NRONUHVVQLS UH XGVE  QDARQDIDLY WAVDV

" UONDLNXU5 YHIVQI5 YDILRV #DOV GDXJIDX DUP D@DX YIHQIQIDL VXV R
GUONMS N® GDXJIDX GIMNXMM # WHVS P RN\NG UIHDOEU WUMQIRWH #DOW
JDQ @EDL WY 91V GUGR VRIDX 1#YDLG\ W YHNVQIDL YIHORP V #DIP V EXYR
OINRP LSURUVWMQIDLY RNWRP V- QHDEDLVYDLELDLV

§ VSDXVGIQW NQ\ J5 NHWP DV MN\DIW HQIQUP IVNQVJRP LV

% VNDIW? HQIQI5 ADQNS QDXGRNMP DV MHNDQUWWXP DAQWDWEHNG
NHNALUE? 1P HWP C

P RN NRV SRYHNR DSQNDLP DVpYlP DV

DVINWQHGIGHW NDVGIHQU YHING NXULIO DIQIXLSDNHI 1D YDING LU

§ SDUZHY VW VX NVRP LV YA UDXW EUP LV LUIQVWWXYANRP LV
é DUED P RNQI5 P QWWWHQC

" LDQDQ U EXV QDXGLQID NXUDQAP RN\ P RVLP RGX@5 WUQR NXUV\ LD NVIV
P - \5 SURMINR HVESDV

BHSWQS WUAQI5 #DT5 NXURVH YA NGRP DV SLRMNEV P RN NG SURUWAEL
P RN WDSIH NIP DVR NDMZ NDG P RNLQIDL LU NW VXIQWAUHVXRWHV DMRYDL E- \B
JHUDX LQIRWP XRW DSIH DQI@V GIR\NMGR QHXWDOP C U JDOMS 73\ YHQGIQW
QHGIGHIXV SRNL T XV NXUH JDIDXMDL JDD @EDL SDNHWW P RN NRV DSTONG WU
H\RQRP INC SDY\ ] G@XL SDNHVWHBNARY BP SXWVFi/ (1 BP SXWAV 7RGUCHRV
WP RV EXV@EDLWDLELRV SDUHQIWWRVH P RN P RVLP RGXQXRWH
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DSLEUJ@L VDI V WP LQDL VXXMM VX DQITHY GIRNVMGR QHXWDOXXP X LU DSVBUD
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VSUHQG@DP L VHNDQAGIGIQWAYDILS P RN NBRV GDOYIS VCP RQQIXP C DQI@HV
GIRNMGR QHXWDOP R VUWMA

7INP OV NDG #LRW DVVNDLVRM VX @QRNRW DSLH DQJ @HY GIRNMGR QHXWDOP R
SUGQASCIUP - \5 SUIRMINR SUDGERW QDXGRW, P HRGING
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