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® 'R PYV FO FR VH GR]YYGYO R VPAPNSUBEMHPRHMSRYGYMN GR PYV FO RG VPUWL QE£MHPFI

3RJRU Y SRYYGQ GRED PYV FH

1H]QEP:; GYGLF"
1HQ OL QEMHPFOY GYGLF |Q£P DQG GHR QEMWE FIRM ¥B IRWGIH P0?H SUWQ I/NMPP@AWHIP B DV LYN K |



3 HGEQ 3(1% QE£MHPFL™

SUEYQ UHDOLWD™

i D ] 6E JENRQ R
KRVSRGD HQ HQHUJL™



i D RGVW 90DVWQ N EXGRY\ VSROHIH
MHGQRWHN QHER Y S "SDGY ?H VSROHITHQ
MHGQRWHN QHY]QLNOR VSUEYFH MVRX SF

vD RSDW LW VL SUOND]
| * S ISURGHML SURQEMPX EXGRY\ RG PXBKGBOHQ« $£V\§UFREXR Y \

vE S HGOR?LW SUOND] QHER MHKR NRSLL
e PR?Q«PX NXSXM F PXHEXGRYX HOXSQ~ VPORXY)\
e PR?Q«PX QEMHPFE EXGRY\Y HQDEMHPQ VPORXY\

vFkF S HGOR?LW SUOND] QHER MHKR NRSLL
e PR?Q«PX NXSXM F BXHEXGRYN NXSFQ VPORXY\

e PR?Q«PX QEMHPFB EXGRY\Y QEMHPQ VPORXY\

e NXSXM F PX EXGRY\Y NXSQ VPORXY\
e QEMHPFL EXGRYDY QEMHPQ ™ VPORXY\



D RGVW YODVWQ N MHGQRWN\

3 HGORSUOND] QHER MHKR NRSLL PR?Q«PX NX&XX]DFYPEKQQ ANMPHDHRELY \
3 HGECSUOND] QHER MHKR NRSLL NXSXBMYFHRX YBPRMRRFL S L X]
SURVW HGQLFWY P ]SURVW HGNRYDWW\HOHON BIIXDOWH ERDMIHNW RN R S L L

=SURVW HGNRYDWHO SURGHMH QHEMRD$Q R QENPX XNCH B W HNOHD WIQ H U J3-DALE N
JUDILFN« TEVWL SUOND]X NWHURBKWFKRQIRE SR GEEXD WHNODPQ FK PDWHFH

SRNXG ]SURVW HGNRYDWHO SURGHMH QUHHERFINRXQIEM WX SUQHRBEU XYHGH Y
LQIRUPDIQ FK PDWHULE£OHFK QHMKRU"™ NODVLILNDIQ™ W "G
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=£ND] FKRYX ]Y DW Y |

BUEYQ UHDOLWD YV VPOXYQ ™ SUD[HQHSX®RIXBMOHD Q NFHRW®Y g
QYM



“£NRQQ« SUEYR QEMHPFH FKRYDW ]Y_

1EMHPFH PE£ SUEYR FKRYDW Y E\WY ]Y  H SSRRQXEMWP B WHHCSL0 \DRHEE |
RVWDWQ P RE\YDWHOOP GRPX REW ?H QHS LPY HQ« SRPYUOP Y

%WODQNHWQ ]JEND] MH QHSODW 1EKUDGD JY("HQ¢(FK QENODGO

SVWDQRYHQ | MHGEORNVWUDQQY NMRIHBWQ 3RNXG FKRY Y\YROE ]JY{"HQ« QENOREK QD %G
VH RG QYM VPOXYQY RGFK;OLW YNQNBORVSYFIEOVEMBRPX PEMHPFH MH SRYLQHDWMOR Q£
XMHGQE£Q SDX"£0QY |DND]XM F «FIKRENVHPBEW @B KYHDSAMYFRWR SUEYR SURQDMDAFIXWMOWE] £
MHM QHPXV~  UHVSHNWRYDW



&R P VWR JEND]X ]Y DW" 6POXYQ ™ SUL
REVWRM ™

—> 3RYLQQRVW S HGFKE]JHW "NRGEP = 8GU?RYEQ K\JLHQ\ D RGVWUDQYQ

1£EMHPFH MH SRYLQHQ DNWLYQY S HOFKE]JHW "NFMIERPFH X\GRIPXMH K\JLHQX E\WX DY M'HNBRYLC
]JY " HWHP QD E\WY Y\EDYHQ L VSROHIQ¢{FK SURRGRIBOPKREHQ« ]Y HWHP QD YODVWQ ™ QEN

—> 1£KUDGD JY¢("HQ:FK QENODGO —> B5HVSHNWRYE£Q GRPRYQ KR £GX
1EMHPFH QDKUDG ]Y¢"HQ« QENODGK VWG U?EXMWSRRFOHIDMEVW ™ DE\ ]Y  H QHREDWREMDOR
GRPX ]JSOVREHQ« FKRYHP ]Y™ HWH GRPX QDG P UX S LPY HQRX P'VWQ P SRPYUDO

J .0 TRY¢ UR]JG O SUR PDNO« H 9;:SRYHWHGWN R'&D EKRYRNXG ]Y H QHBYWRE« RRW NAHW®S QM
KOXN ]J]ESDFK SR"NRJRY£Q E\WX QHBPR BGEKERMACGRURXVGIGSRYLQQRWWGQEMHERMY GD. WRHMH
VDPRWQ« ]Y H



[ 1f-(01 60/28%$

&R E\ PRKOD NDW QEMHPQ VPORXYD"

1£EMHPFH MH RSUELYQYQ FKRYDW Y 3 HGPNWK]GAMRE JSURQBRNPOIBANWOL RVWDWQ P R
QHER VSUEYFL GRPX QHS LPY HQ« REW XM [EBPERD]QBGAP¥RQEQKO/SROHIQ¢FK SURV
EH]SHIQRVWL QHER SR"NRJRYEQ 3 HGPYWX QEMPX IL GRPX

&KRY ]Y " DW NWHUE PRKRX Y]KOHGHHPONNRWWLSRYDHOYHER W?RYDW E\WYGORQXHER S
ULJLNR JHMP«QD Y FH QH? ]Y  H]YYHOWE FSCRYFHEDYSHVEYW" P SRTW R WEOIR]MLYMDWR X F
QHEH]SHIQE ]Y DWD MHSPRGPKRIFXBIWHPQ¢:P VRXKODVHP 3URQDM PDWHOH

1£EMHPFH MH SRYLQHQ ]JDMLVWLWRNEO® JYO BIEQ BEREWXREBYDRRREQ\ SULYAG B K\GSHWYLL FAR
SR?DGDYN\ JHMP«QD MH SRYLQHQ SUOBEAUER X\G UQRYDWRYZYRWSRDHIQ¢FK TEVW ™ GF

3RUX"~ OL 1EMHPFH SRYLQQRVWL GO} OWRERWIRI i@ QW XH |OIMP «®Y HQR REW ?H |QHER
Y\?DGXM F~ VRXKODV EH] MHKR XGYWWDH@ Y QMY ]YDRQ DSMPBWHI O R £SUD YHQR X/ \WR QW X L'
1HEXGH OL Q£SUDYD |[MHGQ£QD MH 3WRSBMDRDGEEBD REIDEN\INVGKBRF¥NRQ NX LYTHWQY
QEMP X
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—£ND] WUYDO«KR SRE\WX Y
QEMHPQ VPORXYY

9HOPL IDVW¢ PeWXV  FR JENRQ VRWX WHIL QD £ NE] DN DSMERM V
SURQDM PDWHOH



7UYDO¢ SRE\W P/WXV YV SUEYQ UHI

1EMHPFH NWHU; PE£ SODWQ¢ SWEYROMLIW K & DIOQY FEQENRQQ ¢, FK SR QWU QDIO «F
SRE\WM] VRXKODVX SURQDM PDWHOH

&R N£ ]JENRQ (YLGHQIQ™ FKDUDNWHU WUYDO«KR SRE

NN RVAASNVAVA A =B A N R AU IR IAVA N =3 A VAP VA RIsfe] 7UYDO; OREDWOELGE QEMHPFL YODVWQLFN« DQL Y
NP G EA oYo NI N el e ¥ Nk el - ANl X =AY E\WX-H WR HYLGHQFH DGUHV\ QLNROLY SUEYR (

QDS NODG QEMHPQ ™ VPORXYX 6RXMB W HREI
WHKG\ SRNXG WDNRY; GRNODG QBREKRGPROX

QEMHPFL UHEOQY QHEUEQ SRE\W QDKOEVL 1HPR?QRVW VSOQYQ WDNRY«KR JEND]X

5LILNR SUR SURQDM PDWHOH




5HEOQE UL]JLND WUYDO«KR SRE\WX D N\

5LILNR H[HNXFH QD PDMHWHN S 6OR?LW« RGKOD"RYE£Q SR VNRQIHQ ™ C

([HNXWRU MH RSUEYQYQ YVWRXSLW @R EDW] 3URQDM PDWHO PXV™ VEP LQLFLRYHDW V:SWDAWH R
SRE\W QHER NGH VH IDNWLFN\ |GUPXMH 5D]f WUYDO«P SRE\WX
QHRSUEYQYQ«KR ]DEDYHQ™ PDMHWNX SURQE {py b vsSUEYQ~ SRSODWHN

SRGNODGHP MH GROR?HQ J£QLNXEQUEYW XX? Y E£(

2FKUDQDHFL]Q S HGEYDF SURWRNRO V IR
NRSLHPL SR LIRYDF FR\MDRIRMNODG\ VORX?
SUR Y\ORXITHQ YYF ]H VRXSLVX PDMHWNX

0 6SUEYQEL IRUPXODFH SUR VPORXYXQEZMPRCEAVER AR QHROPH XY [DNE]DW

H"WH SRIHW RVRE Y E\WY_ R]JQDPRYDF~ SRWIRORWIWD VIRRQIHQGRESMP X
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“Y\"RY£Q QE£MHPQ«KR ,QIODFH
YV ]ENRQQ¢ OLPLW

'YD UO]Q« PHFKDQLVP\ MHMLFK JENRQQSBWQF QNSWVDQL] LQIODIQ™
GROR?N\



'YD PHFKDQLVP\ ]JY\"RYEQ QE£MHPQ«KF
PFKDW

S3UR SUD[L MH ]JEVDGQ QHSO«VW MH GRKURPDG\

6POXYQ PHFKDQLVPXV LQIODIQ GROR?ND

6WUDQ\ VL PRKRX XMHGQDW ND?GRKRIQW]SLTRWEQOIQODMPPGROR?NRX 1D S¢

LQIODIQ™ GRQR?YNXDKKMH OLPLW IEMWPIQUJRPRPH YJUOVW L R Y FH QH?
RGSRY GE P H LQIODFH

6RXKODV QEMHPFH MH GEQ SRGSLVHP VPORXY\



'YD PHFKDQLVP\ ]JY\"RYEQ QE£MHPQ«KF
P FKDW

3UR SUD[L MH ]JEVDGQ QHSO«VW MH GRKURPDG\

—£ENRQQ;, PHFKDQLVPXV i 2 =

3RNXG VL VWUDQ\ JY\"RYE£Q ™ QE£MHP MK R ;VIDRW DG QDHOX\QRER. O\ P0?H SURQ
QDYUKQRXW ]JY¢"HQ D? GR Y¢"H VURRED WG R RKR ®EMHP © <KW Y

BRXKUQQ« ]Y¢"HQ ™ ]D SRYDWRS QS WVIE KUGRRIX W

1EYUK PXV_ VSOQLW JENRQQ« Q&PHK?QWR\VLWO MLQDN VH N Q
e /]JH D? SR XSO\QXW~ PYV FO

IHVP WH P™W Y QEMHPQ ™ VPORXYY LQIODIQ JY\"RYEQ™
628+/$6 1f-(0&("



'YD PHFKDQLVP\ ]JY\"RYEQ QE£MHPQ«KF
P FKDW

3UR SUD[L MH ]JEVDGQ QHSO«VW MH GRKURPDG\

—£ENRQQ; PHFKDQLVPXV i 2 =

1f-(0 6'U/s 628+/$6 |DSODW ™ D? ISROGHRUGEE H POAYBEBKX QRYRX Y¢ "L

1f-(0&( 1(6'U/e 628+/$6 GR PYV FO PSSREIR POGDHO]Y:"HQ ™ X VRXGX C

XSO\QXW~ OKOW\ QEMHPFH
6RXG MH Y£]£Q QEYUKHP WDN ?H QMPO?H XUILW QEMHPQ« Y
3R]JRU GR GRE\ UR]JKRGQXW VRXGXYWE&QDQERQEMBRFH GRVDY

6 YDTHVN¢FK %XGYMRYLE FK I£YUK SURQDM PDWHOH QD JY:"HQ QEMHP
VSROHIQ«P QEMPXPRD/Q B0 DGUHVRY£E£Q REYPD PDQ?HOOP




5LILND "SDWQY QDSVDQ« LQIODIQ™ GR

-DVQ¢ LQGH[ SRYL(

QEOH?LWRVW

'ROR?ND PXV_ RGND]RYD
NRQNU«WQ~ REMHNWLY(
LOGH[QDS "NODG SUOPYL
P"UD LQIODFH JYH HM RY
VWDWLVWLFN¢P % DGHP

2EHFQE£ IRUPXODFH ]JY¢"
LQIODFL PO?H E¢{W QHSH
QHXUILWRVW

(J 3UDNWLFN« SUDYLGOR
2ERM~ VH QHVP EH]PWOHQNRYLWY P FK

]JD  URN\

'DWXP QDY¢"HQ
OXV™ E¢W MBOVERQDY"HC
GRFKE£]QDS NODG N G
PYV'FL QHER N Y, URI™ S
VPORXY\

IHXUILW« GDWXP ]SOVRE
WR RG NG\ SODW  Y\""

=SOVRE Y¢{SRIWX

OXV  E¢W ] HMP« ]GD N QDY
GRFKHPXWRPDWIQORHNER QD
]JENODGY R]QEPHQ SURQDM

% XN SRX?LEIKNPE QRHODODSERQRXNKXP QHER YHPRS HF



SRURYQE£Q PHWRG JY\"RYE£EQ QE£MHPQ:

OHWRGD /[LPLW ]D6RXKODV QEMHPFH elLQQRVW
URN\

30DWQE LQIODIQ” GROR?ND 1HSODW ™ 1BM\YPORX¥®| VR)
GEQ SRGSLVHP VPORXY\

I D

! | | J

8 JENRQQ«KR ]Yg,"HQ_SRGOH I S X\VPORXW REE'MUKKRYDW QRYRX Y¢ "L QEMHP
SUR VSOQYQ JENRQQ:FK SRGP QHNQHGSRIEGHRPNQ«PX QEHERKX VH QHS LKO 2?2~
GROR?LW VURYQDWHOQ« QEMHPQ@R?AQ/WHEY EK]JQMRERWR MG R



-DN E\ PRKOD Y\SDGDW LQIODIQ GROTI

6POXYQ VWUDQ\ VH GRKRGO\ RMH RJHOWHPSUKDEX@HR RDPCIX LQIODFH Q£VO

3URQDM PDWHO MH RSUEYQYGQ HNDPGRURIQ® [TWOMUWNGE SUOPYUQ«KR URI
VSRW HELWHOVN FK FHQ LQIODRPMDWWKOEL AR&RRZTHBNPP]IY XSO\QX0¢: URN
SVHPQ«KR R]QEPHQ GRUXIHQ«KR 1£MHPFL

=Y¢"HQ QEMHPQ«KR MH %ILQAMIIBRQ PDMSGBWW QP SR GRUXIHQ R]Q£P|
QHQ OL Y R]JQEPHQ XYHGHQR GDWXP SR]GYM"™



7\SLFN¢ Y¢{SRIHW®

[6ce XYEG™ ?H SUOPYUQE£ URIQ P UD LDRO@DPH ]D DRIWH HMQLO

3 NODG N GQH"NX SRNXG YD"H GROR?ND R®RNOQTXNHODF LS UM RV
WH G\
0OEWH OL QEMHPQ« T PYVTIQY SDN Y SRIHW EXGH

™ '|'
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-LVWRWD NDXFH YaUR

1ENRQQ« OLPLW)\

6NU\WE SDVLYD SURQDM PDV
SRYLQQRVW %URIHQ™ JENRQ
VSUEYQ:; SRVWXS S L YUEFH(



“£NRQQ; VWURS MLVWRW\ D SUEYR Qf

2EIDQVN¢ JENRQ N X QEMPX E\W)>E YR D?WPMXWORBBRNXBX QHVP~ Y VRXKUQX
WURMQEVREHN PYV TQ KR3IQRQBROREWHO VL QHPO?H VMIEGIPDW NNDWRLP X HV M ¢\
Y\WWRNRX VPOXYQ ™ SRNXWX SRNXGMNRYBXWHWWURFINURILO ]

™

=£NRQQ¢ VWURS
OD[LP£OQ Y¢:"H MLVWRW)\ D VPOXY @ UKRRN)EW R ERIK IPR'R/DIG) KR QE£MHP Q¥R W ]|



SBRYLQQRVW “URIHQ NDXFH SRGF|

IHMYYW" P RSRP MHQ¢P UL]JLNHP SUR SURQDMUEDW WOMLMW BB\R X LQEMHPFL Y|
GREX RG MHM KR SRVN\WQXW GR YUEFHQ i RGVW

$UIJXPHQW PYO MVHP WR QD QH%URIHQ ©M YQMPK UEWRQDM PDW H

—£ENRQQE£ VD]ED YAURNX 'RSRUXITHQ™ VMHGQDW %“URN YH VPOR

1EMHPFH P£ SUEYR QD “URN\ DOH $E\ VH SURQDM PDWHO Y\KQXO DSOLN
]JENRQQ« VD]JE\ 3RNXG QHQ YH VP GRSRUXIXMH VH Y¢"L “URNX VMHGQD\
NRQNU«WQ Y {"HRETINOEVIYJRDEDQf VPORXYY
“YYU\VY P VWY E\GOL"WY \B$TNOWXPE G
VH WDWR VD]ED REY\NOH SRK\EXM
URTQY

SMHGQE£Q R QXORY«P %“URNX E\ E\OR
VMHGQE£Q UR]XPQ« VD]ED? QDS S D

MH SRYD?RYEQR ]D REKDMLWHOQ« D S
H"'HQ™



3 HKOHG “URNRY¢{FK VD]HE

7\S %YURNRY« VD]E\ 3 LEOL?QE Y¢"H  3UEYQ ™ ]£EN
QEM

=£NRQQE£ VD]JED S L S D 2EY\NO« %URN\ ]

DEVHQFL GRKRG\ EDQNRYQ FK %YYUO GO
WR W
X

D 6SUEYQ¢ SRVWXS 3 L S HY]HW E\WQWRMDOMIGLLYY
VNRQITHQ Q£f£MPX S HVQY VHSVDW GRXK\IDVONR\GD
JE\WHN MLVWRW)\ YUEWLW EH] JE\WHHEQ&RR RGNODUC
Y\%UIWRYEQ P [DSRITWHQ™



OR?QRVW VQ ?HQ % URNRY« VDJE\" = 1|

2EIDQVN¢ JENRQ N 9, =£YD]NRY« SUELEYR =YOEL£"WQIGEBYW i V

O +XOP£EN ( .DEHONRYE£E

-LVWRWD VH VWEYE£ PDMHWNEPSEBROMVMPBI/WBOMHH RSUEYQYQ V Q~ MDNNRC
3RNXG P£ SURQDM PDWHO YROQ« RGEGPQYYP®YDO BLBWRWRW QD WRWR RSUE
SRVN\WQXW ™ %YYUX

"HVW®RPMIKEH N RPHJHQ PR?QRVWL GLVBRIDR VW KOWRMERXQOD [YOL£"WQ P i
XMHGQDW L %URN\ QL?"~ 9 WDNRRYGIPKS OERGC Y QHSUNRVIS YRFK Q£MH PEFBIG X
VH VP\WVOHP GDQ«KR XVWDQRYHQ ISRNEGOSMMAPFKKYKRIARX RG



-DN E\ PRKOR Y\SDGDW XMHGQ£Q YH

SURQDM PDWHO VH ]DYD]XMH XD RRPAIWH B kKR VREDN @DEBRARWIXWEH, VSR F~ Y
YHGHQ¢ Y,OXIQY SUR %IHO\ WBWRBBBBWR WD W RYM BBB BB B W R&W® YHOGN, F
SURQDM PDWHOH

3R GREX WUYfQH@EBMPRKQDM PDWHO RSUELYQYQ V MLYMMPKRY WROBRXQ DM (
SRGQLN£Q™ VSRW HEX LQYHVWL/tk SRERIHGHOYWMQ HOOR MLIQ S H B O\DW WYH W
S "SDGHFK Y(VORYQY VMHGQDQ¢(FK Y W«WR VPORXYY

-LVWRWD EXGH “URIHQD SRGOH VNOSWHRY® Ut BNRY2 Y IP]EAVWDYHP QD Y
“IWX SR GREX SR NWHURX QD QY P 338X3}HDMLDIWRAD MO BRYQRHQ SRQHFK
QEMPX RGGYOHQY XOR?HQRX QD VDREVIWIWNQ«Y? @TWXK O, 9HBONDPL SRGOH
YROQY GLVSRQRYDW



THUSEQ MLVWRW)\ Y SUOEYKX QEMPX"

S3RIRU QD i RGVW 2= 3 L VNRQIMPDOWHP X BAVRQMLVWRWX QEMHPFRX |QSNRHW AHV L

S "'SDGQY ] QEMPX GOX?™

8NRQIHQ P QEMPX Y]QLNQH WHSUYH QEAFHIRF LMIR/KIRVGE WWHQD YH VWHQBIWSBR0 W QR X
SRKOHGEYNX PO?H SURQDM PDWHO |DS®REMWHP KR SRKOHGEY N\

3URQDM PRBMHEY @IHQ iHUSDW ] W«WR MLVWRWNMRXD G GERXK WD VEIQUIGX Y¢"H XYH
SRKOHGEYHN WM QEf£MHP VOX?E\ D GDO" GOH VPORXY\

9 S SDGY ?H VH 1£MHPFH RFLWQHQEBHRQ QKR JEORKUQBR/OX?E\ DQHER RGP WQ
3URQDM PDWHOHP Y\Ii ' VOHQRX "NRGIX LURQORIX PLRKIOB REYUNEX QYQ XVSRARMLW VY-
MLVWRW\

3URQDM PDWHO MH SRYLQHQ WDNRYRM LYKRVG\XSVY K PSRK Q£GP NL VRY O LG/ 0 QRHGM S
SURYHGHQ THUSEQ  VSROX V XYHGEYQOQNWBOYRIGJEVDHANDEMHPFH Y]QLNO D VSR
GRURYQE£Q MLVWRW\ GR WL GB8PQRGHW:LEOH RGHVOELEQ™ SV

1EMHPFH VH |DYD]XMH GRSOQLW MLH W\R VG RYR G0 YR@DWYY ¢, "H
1HVSOQYQ W«WR SRYLQQRVMWLKEXEK SRYB?RYDYRDAHXEYW GOYRGHP N MHM PX Y\



SROQHFKEQ I£VWL MLVWRW\ SR VNRQI}

$12

3 L VNRQIHQ  QEMPX SURWRNROELUR WGP HEX WEM BXHW |HMBEQ«P VWDYX D S
G Ol ' KRLIWRYEQ ]DSODFHQ(FK JEORK &0 MK?WNEXRG MHMLEM SI@DYDWH OO0
3URQDM PDWH®RORWHPKLVOR?HQ« SHY?RPWQRM RWMRVWBDGQ« QENODG\ QD
Y\PDORYE£Q ™ QEfKUDGX ]JQLIHQ¢FKYLEOR'HNR]BSREK YYF™

'UXKRX SRORYLQX MLVWRW\ MH 3URQD MDPDGR{ Q URSYHEXY Y O EB@W RRWY \ 141V
Y"HFK VOX?HE VRXYLVHM F FK V X XANHB B3WHWGCBYRKEGENMR VNRQIHQ ™ Q£
MHGQRWOLY:.,FK GRGDYDWHOO 9 \BOSTHEYY D] YHNYSRRYEQRVW 1EMHPFH »
EXGH [EVWND RGSRY GDM F~- WYPWR QBGRSODWQRR |DBRIWHONVRWMN =E\O
3URQDM PDWHOHP 1£MHPFL YUEFHQ®XEIR FUARMHGHIOR RGNWRYEQ ™ 9 S ~SI
3URQDM PDWHOL Y]QLNQRX YOIL 1BNXRFL SRIQHHFEDMRXSTEHWW MLVWRW\ |
MH XKUDGLW
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1ENODG\ QD GUREQ« RSUDY\ D

EY?QRX Y“4“GU?EX

.GR FR KUDG OQRY« OLPLW\ RG OHGQD
D UL]JLND SUR SURQDM PDWHOH



—£ENODGQ SUDYLGOR UR]JGYOHQ RGSRYYGCG

=£NRQ MDVQY UR]J]GYOXMH RGSRYY GIDRVWEDW HRGH DY) PMHIP SH R

SURQDM PDWHO 1EMHPFH

8GU?XMH E\W D GOP YH VWDYX |SOWRRBRIXOBPRY X@ VERUDGED EY?QRX % GU?EX \DHOIUREWD
IXQNTQRVW D EH]SHIQRVW QHPRYLWRVWL ND?GRGHQQ P X? YEQ P E\WX



1D 'JHQ YOE£G\ | i %Y?QE YuC
KUDJHQEf QEMHPFHP

1EMHPFH KUDG™ W\WR NDWHJRULH EY?Q« “GU?E\ Y?G\

b T

®@NOLG D IL"WYQ™ E\WX ODORYEQ D RSUDY\ SRYUFKDO
3UDYLGHOQ¢ %NOLG IL"WYQ™ IRPQKPQ oBoREPIHRSUBYEYRP WHN WDSHWRYEQ
X? YEQ SRGODKRY¢{FK NU\WLQ D RENODGO VWYC
R A

®GU?ED YRGRLQVWDODFH ®GU?ED D NRQWKRUN« VSRW HELIH D Qi

9RGRYRGQ Y/WRN\ ]JESDFKRY« X]£YYBS\RUPNVLBEHEBEFWMUWRXE\ YD LIHRRHGVDY
VSUFK\ XP\YDGOD YDQ\ G H]\ VSODRKRXKDMN« OLQN\ YHVWDYYQ« VN QY



1D 7JHQ YOEG\ | i 'UREQ« R
GOH YYFQ«KR Y\PH]JHQ ™ KUDG QEMHI

9RGRYRGQ Y{WRN\ D EDWHULH

Y¢WRNV JESDFKRY« X]JEYYUN\ P VLF  EDWHULH
YRG\ ELGHW\ XP\YDGOD YDQ\ G H]\ VSODEFKI

(OHNWULFN« VSRW HELIH D LQVWDODFH

Y\STQDIH JEVXYN\ ]JYRQN\ NXFK\ VN« VERUEN\
YD LIH LQIUD]E£ LIH RGVDYDIH SDU GLJHVWR

'YH H RNQD D SRGODK\
]JEPN\ NRYEQ™  NOLN\ WYVQYQ RNHQQ X]£YY
NU\WLQ\ RENODG\ VWYQ

1£EE\WHN D Y\EDYHQ E\WX
NXFK\ VN« OLQN\ YHVWDYYQ« D S LVWD&YQ« V
[L"WYQ D SURKO GN\ ]D JHQ™



1D TJHQ YOEG)\ I i 'L
RSUDY\ GDO"~ KUDG QEMHPF
N

3RGOH Y¢"H QENODGO VH ]D GUREQ« F
GDO" RSUDY\ E\WX D MHKR Y\EDYHQ"™
MHGQRWOLY.,FK S HGPYWO0 QHER MHM
NWHU« QHMVRX XYHGHQ\ Y i MHVWC

MHGQX RSUDYX QHS HVEKQH I£VWNX

BURYEG OL VH QD W«?H YYFL QYNROI
VSROX VRXYLVHM™ D IDVRYY QD VHEH
UR]JKRGXM F~ VRXIHW QENODGO QD VR
RSUDY\



1D "JHQ YOE£G\ | i S5
OLPLW

3 HVEKQH OL VRXIHW QENODGO ]D GUF

XYHGHQ« Yi D Y NDOHQGE Q P URF
URYQDM F~ VH .1 P SRGODKRY« SO

GDO" RSUDY\ Y GDQ«P NDOHQGE QP
QHSRYD?XM ™ |D GUREQ« RSUDY\

1DG OLPLW KUDG SURQDM PDWHO

1ENODG\ QD GRSUDYX KUDG QE£MHPFI



SUDNWLFN¢, S NODG 7LFKE SURORQJI

6LWXDFH

3URQDM PDWHO X]DY

VPORXYX QD URN\ 6
VNRQILOD

3URQDM PDWHO “%VWQ
QEMHPFL ?H VPORXYX
QHSURGORX?  DOH QEf
]JOVWDO D GEO SODWL

3URQDM PDWHO QH]DV
Yé]YX N YANOLJHQ™

3UEYQ GOVOHGHN
3R XSO\QXW~ W ~PYVT
VH QEMHP [H ]EN
REQRYLO QD GDO"~ U
3URQDM PDWHO
QEMHPFH Y\WWYKRYD
JENRQQ«KR Y;SRYYGQ
GOYRGX 30£QRYDQ¢ S
QHPRYLWRVWL MH NR
HILVWHQF ™ QEMPX

-DN VH WRPX Y\KQRXW

=DVODW S VHPQRX Y¢]YX
Y\NOL]JHQ QHMSR]GYML G

SURND]DWHOQY GRUX
9H VPORXYY Y;VORYQY VN
SR XSO\QXW ™~ GRE\ VH QE£NMN
QHREQRYXMH O W Y HYLG
GDWXP VNRQIHQ ND?G«KI
QEMP X



3RYLQQRVWL SURQDM PDWHOH

6WDYHEQ™ VWDY E\WX IXQNIQRVW E\WX N E\GOHQ™
YYW"" YDG\ Y{PYQD RNHQ RSUDYD VWRXSDIHN
Y¢PYQOD NRWOH RSUDY\ UR]JYRGO UDGLEWRUO
KODYQ FK X]EYYUO D YDG\ NWHU« EUEQ™ £GQ«PX
E\GOHQ™

SURQDM PDWHO PXV  YDG\ RGVWUDQLW Y S LPY HQ«
GREY SR MHMLFK R]JQEPHQ™



1RY« ILODQIQ OLPLW\ GUREQ¢{FK RSU

90£GD VFKYEOLOD QRYHOX QD WHQE RG URNXE JN¥\"XMH ILQD QFQ GULRPHEOW)\F
RSUDY 3UR SURQDM PDWHOH MM NDEVRRK & \S\RRQEMHPRWF\LIRSUEYQYBERY\?DGR
RSUDY X

] N 1RYY

/I[LPLW QD RSUDYX 5RIQ™ OLPLW Pt 1ENODG\ QD GRSUDYX

=D GUREQRX RSUDYX VH SRYD?2&HOHNWDNRRXTWMWMMENODGO QD GPRENDG\RGD MBRSWDYX QRYY KUD!
QENODG)\ QHS HVEKQRX T MER QRO RNMDOHQGE QP URFH QHWP?GS MDEPRYWPOW QY D QH]DSRI™W
URN X MH WR .1 3RNXG VH QDQMHGBERGODKRY« SORFK\ E\WOX. PGR/O .1 DQL 1 Pt
YYFL SURYEG™ Y FH VRXYLVHWROFAHK (RRSUDOY MH WR I Pt 1DG WHQWR
UR]JKRGXM F~ MH MHMLFK VRXOHWLW KUDG~ RSUDY\ SURQDM PDWHO



IHMYYW"  UL]JLNR SURQDM PDWHOH

1HUHDJRYE£Q QD R]JQEPHQRX YDGX

1£EMHPFH MH SRYLQHQ YDG\ RIQEMLWXWOH SURYHO P BWED RMGVWUDQLW 3F
EH] JE\WWHIQ«KR RGNODGX D £GQY GUWUDROMWPFAP YD GXGPW QL RKOMIX QEN
QEMHPQ«BREYD?Q:FK S "SDGHFK FOSRYQSONMWP R MHP EH] YoSRYYGQ™ GRE\

[J 3UDNWLFNE YYWD SUR "NROHQ ERQFRYXNY IREYHOEIMGEEWRD MGRX W\SLH
6WDYHEQ ™ VWDY IXQNIQRVW E\WX GRX\GDISQRQODMWWDWHMBHP 8 ND?G«KR
URJOL"LW ]GD MGH R EY?Q« RSRW KHHE® YBGREQRX RMDINRYWDNRY «KR



3 NODG\ YYW" " FK RSUDY

9 QRIQFK KRGLQE£FK SUDVNQH YRGFPYFRIGIOH B\RRXQBINDKQH® ]DVWDYWLW S °
S LYRODW KDYDULMQ VOX?EX 3BEXO WRGRWKIRQSORBBRFRX 02 KWIPG X Q
%THOQY Y\QDOR?LO QDS NODG RDPUBYRY HG AP QEDMHPEFHMER?DGRYDW SR S

1£EMHPFH MH SRYLQHQ XSR]JRUQLWGSQRERW AHBEXHROSUQ DS VWODFKY GRPX SF
GRFKE£] N P UQ¢P SUOVDNOP GR LQWHUL«UX E\WX

2SUDY\ KODYQ FK NRQVWUXSEDY\URVYREK\ QRVQ:FK |G~ RINH® DDOWUHQD S
Y¢PYQOD FHO«KR RNQD YQLW Q FKIDGDCRGDFHRG\OBSOWIURLQVWD®DBPIGE D?
SURQDM PDWHO

O9YW"  RSUDY\ |RSUMDQYT YHVWDYYQ¢(FK VN Q7 YDQP\VBGPIR Yo KRXN R¥XMER N
OLQN\ SRNXG QHE\O\ SR"NR]JHQ\ |DO@MEEBQRXBGUSEHRQ DM PDWHO



.$3,72/%

5RIND] N Y\NOL]JHQ RG

1RYE FHVWD N U\FKO«PX XYR
SRGP QN\ VODEE£ P VWD D .
ULJLND



&R MH UR]JND] N Y\NOL]J]HQ D MDN IXQJ

2G  OHGQD MH Y REIDQVN«P VEXWQWKNMDGX D RYNOL]HQD QEVO 26 6RXG KR P0?H Y\GDW E|
?DORYDQ«KR SRNXG MVRX VSOQY Q®\WR ROQW SR PR EURMDM PDWHO QP WRRVXILW Y WNDWVK RIY B @
£EGW¢GQ0 P VWR GRVDYDGQ FK OHW

BURNE]JEQ YODVWQLFN«KR SUEYD 'ROR?HQ VNRQIHQ Q£MPX
>DOREFH SURQDM PDWHO SURNENH WW% YOPRWQRERK SREOMR? ™ ?H PH]L Q P D ZDIGIRQD QJWDH{ LV
GRPX NWHU¢; SURND]DWHOQY ]JDQLNO XSORERWE RX GRE

SODWQRX Y{SRYYG™

'ROR?HQ QHRSUEYQYQ«KR X? YEQ O TRYE SRGP QND S HG?DOREQ  Y¢
>DOREFH GROR?  ?H QEMHPFH E\W QBAL£OR THRBIYIDWINQWHO |DVODO QEMHPFL J¥Y X NPYQRO LS| HHE
QEMHPQ KR SUEYD QHMP«QY GQ S HG SRGE£®HHR WIREKREWR GRNODG X

QHO]H Y\GDW QD WRPWR SURFHWQ RBH®HWDLOX P
VSDGQRXW



6ODEEL£ P VWD URJND]X N Y\NOL]JHQ ™ UL]
SURQDM PDWHOH

S5RIND] N Y\NOL]HQ™ QHQ™ Y"HO«NRPHIHE V38 RURFFPDWHO PXV ™ SRICWBWFV WRPN
QHEXGH PR?Q« Y\GDW QHER EXGH JUX"HQ

6F«QE 1EVOHGHN

l1EMHPFH SRGE£ RGSRU GR 5RENMDYWBQGDUGQKRIGRHQ ™

SURE KE£ VSRU R SODWQRVW Y¢{SRYYGL VNRRIHND®] WRRORAW R\GOHRWUE R

D 1HMGOOH?LWYM" P IDNWRUHP MH GRUXH® ?DRIRDVD PXVX BERW GDVWQ FK UXNRXRUQEHKQDGQ GRU
YKRJHQ P GR VFKUEQN\ MH Y\ORXIHQ®RIIEHR]SDH ZHYV'ND ISR VNKWNRYY MDVHIX DEMPXFOD MRER M
XUTLWR X



.$3,72/%

'RUXIRYEQ™ GDWRY« VI
D FLILQFL

6WUDWHJLH SUR URN M [
SURND]DWHOQ« GRUXIRYE£Q
PLQLPDOL]J]RYDW SURFHVQ U



'DWRY« VFKUEQN\ Y QEMHPQ P SUEYX

2G URNX KUDM™ GDWRY« VFKUEQN\]FHIDEMH P (
OQRYRX UROL

0 129(/$ 2= RG i RGVW

2EIDQVN¢ JENRQ N Y{VORYQY "NRYEDXIEAVHPEIRVRVG BURVW HGQLFWY P
VH QHSRYD?XMH ]D IMHYQY QHS LPY HQ«

BMHGQE£Q GDWRY« VFKUEQN\ MDNRKRPOXYROKRMMRPH@HRYDAGILWLPQ ™ Y SUEL
QHM%ILQQYM" FK QEVWURMO RFKUDQ\ SURQDM PDWHOH



'DWRY« VFKUEQN\ Y QEMHPQ P SUEYX

v,

JLNFH GRUXTHQ™ SR Q$GFUKHVD E\WX MDNR [=| 3 HG?DOREQ™ Y¢]YD

) _ RUXIRYDF™ D HV RND]DWH Y
8 GRUXIRYEQ™ GR GDWRYZ Y GU SU ] 0Q
VFKUEQN\ QDVWEYE ILNFRC SODW JYOELE"WRDHG?DOREQ Y¢]JYX N Y
GRUXIHQ™ SUDYLGOR ]D DGUHVX SURV OMMMWHSRSRUXIHQY

B GRUXIRYEQ QEMHPFH MDNR:HMQRERDWRYRX
7R MH ]EVDGQ Y:(:KRGD RSURWL
~ ) ?DORYDQ«KR QHER ?DOREFKHUYA NBREK\ E\O VRXGX
SDSTURY« SR"WY NGH VH
o SRYD?XMH DGUHVD E\WXSQMEBR?HQ QH]SRFK\EC
QEMHPREH GRUXIHOQ

; GRPX NWHU«KR VH VSRUGONDER RGHVOE£Q D GI
Y\K¢(¢EDW JEPYUQ¢P

_ _ HMP«QY GQ S HGHF
QHS HE UEQ P ]JEVLOHN Q Q Q

SURQDM PDWHOOP WR JOHS"XMH
SURFHVQ SR]JLFL



'RUXIRYEQ FL]JLQFOP VSHFLILFNE |

8 FLILQFO MVRX ULJLND S L Y\NEWH®RX\ERIQENGEWOD RRVW D GRUXRYEQ |
FLILQHF RSXVW 15 D QHH[LVWXMH M&ENYD/BURVERQXLRRE@]X N YQ NP INH@QO LV
JEND]X QEKUDGQ KR GRUXIHQ™

'‘DWRYE VFKUEQND FL]JLQFH 6POXYQ SUHYHQFH S L SURQEMPX FL]I
SRNXG P£ FLILQHF GDWRYRX VFKUE£ 'RSRUXIXMH VH P™W X FL]JLQFO Y?G\ S
PO?H E¢W GRUXIRYEQ™ MHGQRGX""" LGHQWLILNDFL GRUXIRYDF DQRUHVX Y

FLILQFO MH DOH Y SUD[L MHMDKK Y'! LGHEOQY L GUXKRX NRQWDNWQ DGUH

OLQLVWHUVWYR YQLWUD XY£G~ ?H R]JODPRY£Q |JPYQ NRQWDNWO XMHGOQE

GRUXIRYDW GR GDWRY« VFKUEQN\ GRUXIRY£Q GR GDWR YSRWXGJMQN
QEMHPFH PE£ D SUOEY?QY DUFKLYRYDYV
D GOND]\ R MHMLFK RGHVOE£Q~



'RSRUXIHQ¢; REVDK VPORXY\ V FL]JLQF

3 HVQE LGHQWLILNDFH Q£EMHPFH 'RUXIRYDF  DGUHVD Y 15

IT"VOR FHVWRYQ KR GRNODGX [ V®RVEBRWRROHEY MMIREQWW GRUXIRYDF HGUH
S VOX"QRVW Y"H RYY LW S L SRGSU¥XWPSRXBUR GRUXTRYEQ™ NWHUWMH |
]JD QEMHPFH S LM PDW

.RQWDNWQ »»$GDMH D MHMLFK DNWXDDWRPYHVFKUEQND D DUFKLY Y¢]HY

( PDLO WHOHIRQ LGHEOQY GUXKE NRQMWENMNO RDGRUXIRYEQ GR GDWRY« VF
3RYLQQRVW QE£MHPFH R]QDPRYDW JPYOMNRBNESWEERK VL ML ] "G~ 3UOEY?Q
4, GDMO EH] JE\WHIQ«KR RGNODGX Y"HFKQ\ Y¢]Y\ D GONDJ]\ R MHMLFR RGHYV
VREY QHQDKUDG VRXGQ GRUXIHQ™ DO
SURND]JRYDW £GQ« MHGQ£Q SURQDM™P



2ASEfAEYZS~GEQ~4°U~Av~f.
Z O 3~cEQ «° a-°
~GEQY a+°U.A% a4z 28" OES¢z ¢ Oi 4i1"%z2WUCIgABGURE B caiUY%A%IciU—iYazZg

3~ a4z BBIAUE K

“



([HNXTQ™ Y\NOL]HQ™
QEMHPFH

QHMIDVWYM" " FK RWE]JHN N
SURYHGHQ H[HNXFH Y\NOLJHQ P



.G\ VH S LVWXSXMH N2} [HEXBPHO]H S LVWRXSI(3 NID NRKR VH PEP REU£WI

Y\NOL]JHQ P" HIHNXFL Y\NOL]HQ P" Y¢NRQ H[HNXFH" .GR ML
BRNXG QEMHPFH QHUHVSHNWXBRNXG E\ YINOL]HQ™ PRKOR Y£?YQ\4\|RQDW"

SRYLQQRVW RSXVWLW QHPRYLWRYR|LWDINGIWMNABWQ VWDY QEMBWHHGYY PR?QRVWL 3UYQ™ N
SRGE N VRXGX ?DOREX QD Y\NXISIRIQWEQ QD O0?NR QHPRF ?2HQWNRQ H[HNXFH NG\ MH W HE
6RXG QEMHPFL XOR? SRYLQQRWWWLRGIGHION QHER YH Y\"""P \QMWEGRXG 'UXKRX MH Y{NRQ V
QHPRYLWRVW YH VWDQRYHQ« OWOIKRWHQVWY ™ HIHNXWRUHP NG\ MH W HED S

([HNXWRU QHMSUYH ]D"OH QEMHARKXWRIY X :NRQ S HUX"~ D y s HENEWRURYL HIHNXIQ QE£Y U
N GREURYROQ«PX VSOOQOYOQ ™ SRBRFERBORYW ™ VL Y\?2EGE Y\MEG HO ¢ EXGH VRXGHP SRYY HQ
YH NWHU« VWDQRY OKOWX GRIMERUQ«KR O«ND H HIHNXFH

Y\NOL]JHQ QHPRYLW« YYFL 3RW« FR VH

QEMHPFH YH VWDQRYHQ« OKOWY

QHY\WWYKXMH H[HNXWRU VWDQRY~ WHUP Q

Y\NOL]JHQ™ D WR QHMP«QY GQ S HG

VDPRWQ:P Y\NO JHQ™P



ORKX VL JYROLW H[HI[5JWRGADQHMG "YH O]H SR [6)] WIDE HJKNXWRU XUI~ FR
SRGOH VY«KR Y{¢EYUX" QD H[HNXFL" Y\NOLGLW"

([HNXWRUD VL PO?HWH YLEWHKWIH SRGDW Y RNDP?LNXgNRWH YYFL LGHQWLILN

JFHOD SRGOH VY«KR XY£RDHYCHN SUDYRPREQ: D VANRQRWHIPU O QHPRYLWRVW
N WM “PXV™ XSO\QRXW OKOWD N Y\NOLJHQ
QDS NODG |GH

QHPRYLWRVWL ([HNXWRU SRVWXSXMH ¢
ZZZ HNFU F] Y\KOHGDW

/KOWD XSO\QH Y?G\ NRQFHP SRMOIKFR ®KRN\QO D RGGYO™
HIHNXWRUD GQH WM SRVOHGQ GHQ OKOWS @RWYBSM PDWHOH RG PD
SRGDW QHOJH MH WR PR?Q« D)o niinc .
QEVOHGXM F~ GHQ QHER QHMEDL?""
QDGFKEJHM F~ SUDFRYQ ™ GHQ

3 NODG 3RNXG NRQHF OKOW\ S LSDGE£ QD
VRERW X SRVRXYE£ VH NRQHF OKOW\ QD
NRQHF SRQGYO"™ D QEYUK O]JH WHG\
SRGDW QHMG “YH GHQ Y PYV FL



&R VH VWDQH V PDMHWNHP QEMHPFH QD ® W]HQy KLY EAWNPERPYHS HYH]PH

3RNXG QEMHPFH QHQ™ S "WRPHQ QHHR RW P UMWV ERVHEHTWEDY € ~ H[HNXWR L
MHMLFK JQLTHQ™ 1E£MHPFH PXV ™ ERFRY @HRWRWR) V2 P \&W/@ X SYHG H P

9H"NHU« RVWDWQ ™ YYFL Q®MHARR M\ \VQHD X@AR\PO IER\( [HANVKWPEEW LQIRUPXMH R W
NGH E\O\ YYFL S HGEQ\ GR “VFKRY\

.G\ O]H S LYRODW N H[HNXFL Y\NOL]J]HQ P 3ROLFLL 15"

S3RNXG OJH S HGSRNOE£GDW ?H QfMEXPGRIXQHER ¢GHQ"™ OPVWXERYDW QHER VI
]JQHPR?QLW PO?H H[HNXWRU S HGIHBRPDLMLRWER MERXIQQRBVW



)] 1D NROLN Y\MGH SUEL£FH H[HNXWRUD D NGR ML SODW™™"

2GPYQD H[HNXWRUD 3DX"£0Q Y:GDMH

=D ND?GRX Y\NOL]JRYDQRX QHPRYLWRVAQQRGHR ¥ QBHKHINXGDRSBX'LEDENOBUIHQ:FK Y;GDMO SREDGY QDR X
.1 EH] RKOHGX QD YHOLNRVW QHER KRGQRWX QHERW.WEBUWHFN« SRVXGN\ SUHEOQG\QENBLG

S HNURIT™ .7 PE£ H[HNXWRU Q£URN QD SOQR)
6RXGQ SRSODWHN =WUEWD IDVX PD|
6RXGQ SRSODWHN ]D QEYUK QD QD JHQ N JN@Q X 1R KRG XKW WURWX]HVX iLQ~ .71 ]D WHRGRX XDSF

I +UDG”  VH S L SRGE£Q QE£YUKX N VEXEXWRX QD P 'VWR Y{NRQX PLPR % DG H[HNPOWRUD
MHGQX FHVWX WDP D JSYW

00?H HIHNXWRU SR?DGRYDW JEORKX"

9\NOL]JHQ ™ MH SRPYUQY QENODGQ¢ ]SO0V RIEHNXWNRBPHQ DMSWRWRSRORIERYDW VRKPHIQH |ERRIKG RY £8D
PDMLWHOL QHPRYLWRVWL



6+5187-

7 L KODYQ UHG IODJV SUR

PDNO« H

O TRYE YDURY£Q NWHUE E\ PYO ND?G¢
UHDOLWQ PDNO« J]QEW D S HGDW VY¢P

NOLHQWOP



5HG )ODJ &R VL QDS ""HPH WR SODW™

8 QEMPX BHWXQJXMH ORJLND FR VL QDSMHBIQELEQOR]NODWXM F~ SUEYD QEMHPF
PX IMHYQY QHS LPY HQ« SRYLQQRWL QIHP @HSRXROMGQNRX NG\E\ EQOAN YH VP

QDSVEQ\

=£ND] ]Y DW

%ODQNHWQ ™ ]JEND] FKRYX ]Y DW R BP)ODVW
UHVSHNWRYDW D SURQDM PDWHO " @RI VR

3 HQHVHQ  Y"HFK RSUDY QD Q£MHP

5R]""HQ SRYLQQRVWL QEMHPFH KQP GLEW HRFE
QDUE? QD RFKUDQX QEMHPFH D MH QHY\PDH

=END] WUYDO«KR SRE\WX

BPOXYQ ]END] WUYDO«KR SRE\WX QERIE\RMFL UHE.
QDKOEVLW SRNXG VSOQ ]JENRQQ« SRGP QN\

3 HKQDQ« VDQNFH

6POXYQ SRNXW\ D VDQNFH NWHWMRXE'S YHN B R KLY
WURMQEVREHN PYV IQ KR QEMHPQMDKXMVRX Y L
QHY\PDKDWHOQ«



5HG J)ODJ3URFHVQ FK\E\ SURQDM PDV

IHMYYW"™ FK\E\ SURQDSIURPWYQH @HYRENDKRY «

ISDWQY IRUPXORYDQE &K\EYMF~ S HGFKR] Y] 3DVLYLWD SR VNRQIHQ ™ Q

9¢(SRYYN EH] SRXTHQ™ QEMHH 3 HG Y SRYYG EH] Y¢{SRYY QD GREX XUILWRX

YIQ«VW QE£PLWN\ D QDYUKQ SURQDM PDWHO Q£MHPFH S 1HIDVO£Q™ S VHPQ« Y¢]YV N YINC
S HINXP MH DEVROXWQY QH RGVWUDQYQ JEYDGQ«KR V W “PYV FO RG VNRQITHQ QEMPX

Q S LKO? ]%¥%HGQ SRYLQ Y¢SRYYN QHREVWRM™ QHFKWYQ«PX SURGORX?HQ™ VPO
GDO" D? GYD URN\

&K\EYM F~ GOND] R GR IHYUEFHQE£ NDXFH V ““URN\ D
®VWQ~ Y¢]YD H PDLO QHERJ SRIGQ YVRIWRYLQ

GRNODGX R GRUXIHQ™ QHVW QUEFHQ KRO« NDXFH EH] “4URNO QHER
SURQDM PDWHO PXV E¢{W V SR]GQ Y\%IWRYE£Q VOX?HE ]DNO£GE£ Q£URN
SURNE]DW ?H Y¢]YD ENOD Q QEMHPFH QD GRSODWHN D SRNXWX D? N
GRUXIHQD ]D ND?G¢ GHQ SURGOHQ



5HG J)ODJ'REUE VPORXYD / Y\PDKDWHC

ODNO« E\ PYO NOLHQWRYL BREUY R VW ORI GRE PHY{LPDKDWHOQRX SRIJLF™ Y E
'REUE QEMHPQ VPORXYD QHQ MH®DNMVYQYDERMEXPHQ VW OMWMHU;, XVQDGQ GRNEC

3 -DVQ« QEMHPQ« D VOX?E\ 7" -DVQ« ]Y¢"HQ™ QEMHPQ«KR
3 HVQ« Y\PH]JHQ  Y¢"H QEMHPQ«KRSPA/REK QD \BMPDAEQD LJQIODIQ” GROR?ND V RGNDgeP QD N
MHMLFK Y\%IWRY£Q™ HOLPLQXMH QHMIDVWYM"GDOWHPMQDSIRUB Q™ D ]SOVREHP Y{SRIWX QHE
Y\ORXIHQ  ]JENRQQ«KR PHFKDQLVPX
[O) 3 HGEYDF SURWRNRO D IRWRGR HRWORNEQ™ D Y¢]Y\

'HWDLOQ GRNXPHQWDFH V IRWRJUDALHPL MH DNV®LEQRXDREGDD SUR GRUXIRY £ QKU XWMHG Q£ C
SURWL VSRUOP R VWDY E\WX D SRIBAFOIDGHP SWRIFKEPN"HRK Y¢]HY V GOND]JHP PBBRUXIHQ™
%H] QO MH SURQDM PDWHO Y GOND]Q QRX]L SURFHVQ RFKUDQ\ SURQDM PDWHOH



.RPSOH[Q S HKOHG UL]JLN 3URQDM PDWHO YV



IHMIDVWYM"

Vada

=

FK\E\ Y QEMHPQ FK VPO

IHXUILWE LQIODIQ GROR?ND ﬁ? %WODQNHWQ JEND]\ EH] SUEYQ RSRL

2EHFQE IRUPXODFH ]JY¢"HQ R LQIODEENBH]YRAND]XEND] WUYDO«KR SRE\
OD NRONU«WQ LQGH[ 160 EH] GDWDYOBNK "RISUDDY EH] QEMHPFH QHY\PD|
J]SOVREX Y¢{¢SRIWX GROR?ND MH QHSIOOMQE®H NWHU« Y\YROE£YDM™ IDOH
SURQDM PDWHO VH YUDF N JENRQQ«8 X WISRIWWXXQHRENWRM ™

URN\

&K\EYM F~ XMHGQ£Q R %URNX ] 'ESVWRWHQFH SUDYLGHO SUR GRUXIRYEC

%H] VPOXYQ KR XMHGQE£Q R Y¢'"L LURNXREKYR]EH] XMHGQE£Q R GDWRY« \
SURQDM PDWHOL SRYLQQRVW SODWLGRUXIRNMDFA FGUHVH NRPSOLNXMH E
EDQNRYQ FK %YYUO SRWHQFLEOQY BURNWNWHWPYCD X FLILQFO QHER QFf
NRUXQ ]|D QYNROLN OHW QE£MPX JEPYUQY QHS HE'UDM™ SR"WX



IHMIDVWYM"

ORKX MDNR SURQDM PDWHO ]DNE£]D]

$QR ]JEND] NRX HQ™ Y E\WY MH VPO;
SURWR?H NRX HQ PO0?H |SOVRELW '
REW ?H RVWDWQ P RE\YDWHOOP GR

ORKX JY¢S"LW QEMHPQ« R LQIODFL |
OHW™"

1H =SYWQ« JY\"RYEQ™ QEMHPQ«KR I
QYNROLN OHW QDMHGQRX QHQ™ PR"
YH VPORXYY Y¢({VORYQY XMHGQE£QR

RWEIN\ ] SUD[H

&R NG\? QEMHPFH RGP WQH SRGH$SVDW
SURWRNRO"

SURQDM PDWHO E\ PYO VWDY E\WX |GF
IRWRJUDILHPL D S"VHPQY ]DJQDPHQDW
QEMHPFH SURWRNRO SRGHSVDW GHE
VYYGND

OXV P YUEWLW NDXFL L NG\? QEMHPFH
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