e ™




BURGAWAERNMBHZ\ (H QHZ GRIHICH

$/3,67: HID \NL6] P SRQARZ R{iZ %% 32: ' (5

© HID VNLV] DP SRQ GR FRG IHQQHMBIHO JQDFMZ RWZ LV U JERZ\ NWU GHINDV@H

RF\V] F] D ] DSHZ QDMF XF] XFIH ZIH) R FL GIN\R FLLNRP [RUX ) RWP X&D EH|

VIONRQyZ L VIDUF] DQRZ\ FK VXEWBQFN P\ MR\ FK VNXWIF] QH XVXZ D ] DQIHF] \ V] F] HQD QIH REFL ) DMF
ZRWZ =DZDUMZ QP DGHMNH H\WMDNY IR @QH DERHV L HNAMDNW] EDREDEX Z VSLHDM SIHO J QDFM
WU J&RZ\ RW] SRPDIDM XW\P Dl RGSRZIHGQL SR]IRP QDZIQHQD ' RGDWRZR NRP SGINV SURWC
(R @Q FK Z] PDFQID Z&RW  SRSWZ ID IFK HOWF] QR 0 LQDGDMI IP PL N\R 0 SR] RWEIZ IDMF SDVP C
JDGNH  Z1H) H LSHIOH QDWID@HI R EGVNX

$/3,67: HID \WD2G ZNDARZ R{IZ 9%6%:32: ' (5

© HID V\DRG)\ ZND GRZRWZ LVNU JRZ\ NWWD SRP DID Z\ J&DJ Lo SDVP D SRSWZ D
[FK PL N\R O LZ VSIHUD RGSRZ IHGQLSR] IRP QDZ [QHQID EH] REFL ) DQID : R WM

VL EDUG IHWSU )\ WM 2DV LHM] H GR WR] F] HW\ Z DQID L SHXQH QDWD@HI R EGVNX

YRIPXD ] ROGMP DUDQRZ\P D®HVHP HWWDNWP ] EDREDEX RWD] SIRZMIPLQ % ZVSIHU
RO\ZIHQH L HIHQHDFM ZRWZ ' RGDWRZR NRP SBINV SIRMIQ R @QQ FK SRPDID Z] P DFQID(
VAKNMU  Z2RVD RJWQF] DA SXV] HQH L SRSWZ D0 MR RGSRUQR 0 QD XV] NRG HQD  SR] RWEIZ IDMF
ZRW JDGNH P L NNH LSU\ MP QH SDFKQ FH

$/3,67: HID \WL6| P SRQARZ R{1Z 385( /,/ <

: HID VALV] DP SRQ GR FRG] IHQQHVBIHO JQDFMZ :RWZ LVIWU J@RZ\ NWU GHINDWIH
RF\V] F] D SRP DIDMF]DFKRZDI ZIH)R 0 NRP IRVALQDWID® WZQRZDJ ) RWP XD

EH| VIONRQyZ L VIDUF] DQRZ\ FK VXEWBQFM P\ MF\ FK SRIRWEZID ZRW PL NNH ®INNH L SU\ MP Q
JDCNH Z GRWNX

=DZDUM Z QP DSHWMNH HNVADNA (R @UQH D&RHY L HNVWDNW] EDREDEX Z VSIHWDM SIHOJQDFM Ny U
JRZ\ RW] SRPDIDM XW\PDi RGSRZIHGQL SR|IRP QDZIPHQAD ' RGDWRZR NRP SGINV SLRWMLC
(R @QQ\ FK Z] P DFQID Z&RW  SRSWZ ID IFK HIMWWF] QR 1 LXEDVE ID WR] F] HW ZDQIH  SR| RABZ IDMF SDVP [
JDGNH P L NNH LSHQH | GIRZ HIR E@VNX

$/3,67: HID \WD2G ZNDARZ R{iZ 385( / ,/ <

: HID VN\DRG\ZNDGRZRWZ LU JRZ\ NAW SRP DID Z\ JDG Lo SDVP D
SRSWDZ ID IFK HDWWF] QR (i LX:DVE LD WR] F] H ZDQH 3R] RABIZID ZRW P L NNH

] G VA SQORZ DQH LSHEQH QDWWD@HIR EOVNX MIGQRF] H QUH Z VSLHIDMF NRP IRUAVNY U J&RZ\

YRPPXD | RBMP DUDQRZ\P DE&HVHP H\WWDNWP ] EDREDEX RW| SIRZMIPIQ % IQMQW Z QL
RG\ZID L QDZIPD ZRW ' RGDWRZR NRP SBINV SIRMIQ (R @QQ\ FK SRP DID Z] P DFQIDA L Z\ JDG D
VAXNXU  ZZRVD RIWQF] DMF SXV]HQH RW| SR]RWBZIDMF SDVPD JDGNH OQLFH L DWEH GF

X&) HAD
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BHXP GRVEDU\ | UMORBIP %2$48$ G D@D SYHFZ] P DV F]NRZR SRSWZID HOWF QR (i

WU LZ VSRP DJD UHIHQHDFM NRP yUHN , QWMQW Z QH QDZ 1D VNyU  QDVA FD QDVNy LHN VXEVMBQFNDP L

RG)\ ZF]\ P LLSRSWZ ID P INRNU ) HQH 7 HQ SURGXNANRVP HWF] Q. MVWIGHD@. GR FRG IQQHVSIHO J QDFM VN U VZ DU \
5HIXOWH WRVRZDQH VHXP SRPDJD VSAFIl GREQH @AH ]ZLNW\0 MGOR 0 VWU L QDGDI MM SWRP IHQQ\
Z\JOG. ROV WMQFND VHXP MIMWEBINND V] \ ENR VL ZFKDQID L JEDGAR WR] SIRZDG D QD VWU H 6HXP LOMQW Z Qi
QDZIPD VWU GQDWFD QDVNyUHN VXEWBQFNMP L RG)\ZF]\PL SRSWZID PINRNU)HQH L Z\JDG D ]PDW FIN
: FKRG F\ Z VNDG VHXP UMMORO]ZL W] D HOWWF] QR 0 [PL NF|D DJRG L SRGWD) QHQAD QRWP DA XM SURFHA
RGQRZ\ SU\VSIHV] D LHIHQHWDFM NRPyUHN ]Z )D SRU L LHIXOM SWDF JWXKF] RyZ RWAZ\FK . ZDV KIDXURQRZ\
Z\JDG D] P DWW F] NLL] DSRELHID XWDFIH Z IORFL ( VHQFND VWP XOWi SURGXNFM QDVMD@HIR NRIDJHQX FR SRSUWDZ I
FHU LNRGUW/NyU RW| NRY\W@IH ZS3 ZD QD Z\ JOGLRIy@ NRQG\ FM QDVNy LD

m

%62$48% $P SX NDEHXP +\ DXRQF +\ QDI

6HXP GRVEDU\ %2 $4 8% | FHUDP IGDP LLNZ DVHP KIDXXURQRZ\ P ] DSHZ QID IQMQW Z QH

QDZIQHQH VNI LRGEXGRZ EDUHU RFKUIRQGHMNYU 3 LRGXNW RWBAWE RY RQ.  DE\ UHZ M) RZ D

RGZRGARQ WU SRSUH LOMQWZQ SRSWDZ MMVXFKR FL L V| RUMR FL ]DSHZ QDMF Ja ERNH GXJRWZ D&
QDZIQHQH G L NLF]HP X FHID WV VL SLRP IHQQD . ROV WMQFND VHLXP  MMWBINND V] \ ENR VL Z FKDQID L JIDGNF
W SRZDG D VL. QD VWUH 6HXP QDZIPDMFH ] DZIHWD HVHQFM NZDVX KIDOURQRZ HIR NWUWD QDZIPD L RG\ ZIL
W\yU ZDUAZD SR ZDUMZIH 30\ ZWFD VWyQH HOWF QR 0 LMGUR 0 Z\JDG D [PL N D Z\ yZ QXM VAKNNU
NREUWWNyW  6SWDZID )H VWD WEMI VL P L NND LJZDGND =DZIHWD FHDP IG.  NWUH SRP DIDM Z\ lyZ QD NRGRY"
VWU L]P QHW|\ 0 MMPDWZR 0 SU\ZWFDMF FHJH EOVN &HWDP IG ] DSHZ QDM GXJRWZDa RFKIRQ Z D) @ H
VYU VNRQOHVGR SRGWD) QH - WBQyZ ] DSD@) FK Z\ VXV] HQD L&V] F] HQID

($1 0/

%62$48$ $P SXNDEHXP 1I0A @PIG : KMWIQ

BHXP GRVEDU\ %2$48% ] QDA QDPIGHP LZMIPIQ & | DSHZQD R ZIHVBIQH Z\ lyZ QDQH

NRBUY W RWD] HGXNFM SUHEDWZ IH ' ] L NLSRa F] HQIX VAEDGQINYZ DNWZ Q) FK VHUXP SRP DID

1 QZ H®Z Di FIHP QH S@P\ SLIP HQWR MH QD VN H VSWDZ ID ) H VN LD WM VL SURP LHQQD LQDGDW MIM GLRZ\ EMWN
. ROAVWMOFND VHXP MMWGBINND VI\ENR VL ZFKDQD L JDGNR WRISIRZDG D VL QD WWyUH ) RWP XD ] DZIHU
QDR QDP IG F]\ @ SY HFLZ XVBIQIDF] Z MIP LORZ\ NWU G IDD UR| N QIDMFR ] P QHMW] D ZIGRF] QR @ SRWZ Z\JDG [
GUREQH ] P DIV F] NL L WWP XOMi SIRGXNFM NRDIHQX 2 ( W®BZ\ NZ DV DVNRIEIQRZ\  SRWJIXW HIHNWR]  Z IHVBIQID
FKIRQLVNU SUHG ZR@\ P LRGQINDP L $P IQRNZ DV (R QL JAFHUY QD LOMQWA Z QH QDZ DM D DDQRIQD DIRG L
NRL SU\QRV] F VYU H NRP IRW) RWP XD VHXP ] RWEXD RSWDFRZ DQD VBN DE\ Ja ERNR QDZ 1D LRG)\ ZIDd VN U
SR] RABZ IDMF M SL NQH QDZLRQ  LSIRP IHQQ

m
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8 MGUIDMFH VHIXP GRVEDU\ %2$48% ] PXAQ QP DND LNRDIHQHP LQMQW Z QH UHI HQHUKWA

QDZ 1D LSRSWDZ ID HIOWF] QR 0 VWU ' RVNRQD®! QDSIQD VNyU LZ\ JDG D GIREQH] P DW/] F] NL

3 URGXNW] RWa WERJRQ | P\ O R SIHOJQDFM FHY VXFKHM NWUWD Z\ND] XMi SIHZ V] H R] QDNL W) HQID ' ] IDE
NRP SBINVRZR SRSWDZIDMF NRQA\FM WU L ZVSIHIDMF SIRFHV RGQRZ\ NRP yUNRZHM . RQV VWMQFND VHIKP WiV
®N\D V]\ENR VL ZFKDQD L JDGR R SIRZDG D Q0 VWUH ) RP XD RSDUD MVWQD PXFQH (P DND NWU
IQMQA ZQH QDZIQD VWU SREXG D SIRFHM  HJHQHWDA MH L Z] P DFQID EDUHU RFKUIRQQ ] DSRELHIDMF XWDFLF
ZIORFL O] QPDND |DZIHWD JONRSIRMIQT NWH WP XOM RGQRZ NRPyUNRZ  SRPDIDMF Z QDSWDZIE
XV NRG RQ\ FK REV] DlyZ VAU 3 IRGXNAG] LD yZ QH) S HFIZ W HQRZ R LS\ VSIHV] D P HVPERT P Z NRP y LNDFK
WU . RDIHQ MVWEDUG R VNXWF] Q. Z SIRFHVIH RGP DG DQID VAU LZD®H H [P IDQDP L] ZL]DQAPL] ZIHNHP
=ZL NV] D HODWVF] QR 0 VN U [ DWI\P XM ZIORG ZHZQ W UHJ HQHUXWH L RGEXGRZ XMWi VNy U

m
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6HXP GRVEDU\ %2$48% ] ZMIPIQ & LOMQUZQH R ZLIHMD Z\ Ly Z QX NRERU WYL L UHGXNXV

SY HEDWZ IHQID 3 IRGXNW RABAWEZRJRQ ] P\ O RSIHOJQDFMFHUY ] P F] RQHMSR] EDZ IRQHVEMVNX

NWLUD Z\ P DID RFKUIRQ DQWRNW GDR\ MpHM QDZ IQHQID L UHIHQHUDFM 5 HIXMUWQH WRVRZ DQH VHXP VSWDZ ID ) H VNy U
VWM VL SURP IHQQD MGLED LHIWF] QD

. ROV WMQFND VHIXP MIVWBINND V] \ ENR VL. Z FKZDQID LJ2DGAR WR] SIRZDG D QD VWU H ) RIP XD ] DZIHD 2 HW®Z\
NZ DV DVNRIEEIQRZ\  F]\ QWEEL® IRP ZDBPIQ & NWW FKIRQLVNyU SU HG Z RO\ P LUIRGQINDP L VWP XXM SLIRGXNEM
NR@DJ HOX LSRSWDZ ID HDWWF] QR 0 ( \VADNW RZ RFyZ F\WKVRZ\ FK LR] M QID NRBRU Wy U L UHGXNXWH FLHP QH SM@P \
. ZDV KIDXXRQRZ\ LQMQW ZQH QDZIPD ] DW\ P XMF ZIORI ZHZQ W QDVNyUND D DDQWIQD DJIRG L SRGD) QHQAD
ZVSIHD HJHQHWDFM VU ) RWP XD VHXP ] DSHZQID RFKIRQ SUHG F]\ QUNDPL]HZQ W QP L ZVSIHWD NRP IRV
VYU LQDGDM MM GLIRZ\ E@WN

%2$48$ . UP GRUN] [Z R\DG

. HP GRUN] R®IMP ] DZR\DGR %2 $4 8% IQMQA Z QH QDZIPD UHIHQHUXM L FKIRQL GHINDVY

WU GRQL 6SWDZID )HVNyWD WM VL P L NND JZDGND LMIGZ DEMB : VSRP DJ D UHJ HQHUDR\ \pH

IXQNFMI VYU QRUP D] XWH NU ) HQIH NZL RWD] G I SU HFIZWBY HQRZR 31\ HIXOUQ P WRVRZ DQIX ] P QHN [
V] F] HQH LVXFKR 0 D GRQHV P QHVSRGDVgH QD V] NRGIZ H G IDDQH F]\ QQINYZ ] HZQ W Q FK VBNEK NIN ViR FH
ZIDWA\ ]IP QR ) RWP XD MVABINND QIH ] RWEBZ D \KVWMVEZ DUAE\ LV]\ENR VL Z FKEDQID $Z RNDGR | DZ IHWD ERJDPVEZF
NRU\W@ FK ZIWBP 1Q L P INRH®P HQWZ N&WH ZVSRPDIDM RGP DG DQH L JPLNDQH VWU GRQL 5HGXNXM
SYHEDZ IHQD Z\lyZ QXMi NRRUWWNyY L Z]ERIDFD M Z VBIQ L ZMIP IQ.  Z] P DFQIDMF RFKURQQH IXQNEME VN U

* @FHU QD ] DSHZ QID NRMFH L QDZ LODMFH G IDDQH &KWRQLWZQH) VWU \ER] F QD MIMSRZ IH] FKQL QHZ 1G] D@

EDUHU . DP HID MMERIDW Z ZMBP1Q $ ( L% NRJ\WEHNZDW RWD] NRIHIQ ' ]L NLWP X NZ IDW L@ FIH WMR @Q\
PDM G ID:DQH DQMRNW GDR\ MH RGP 2DG] DMFH L LHJHQHWDR MH QD VWU GRQL . DP HID SRSWZID NU ) HQH NZ L

] P QHM] D RSXFKA Q

%2$48% . UP GRUN] Z MIP LQCE

WP GRUN%2$48$ ] ZMIPIQ & LOMOW ZQH QDZIPD Z\JDG D LSY\ Z DFD GRQRP

SWRP HQQ Z\JOG 6SWZID ) H VNyUD WIWI VL. MIGZ DEL FIH J2DGAD P L NND LSHQD E@VNX

5R| N QD SY HEDWZ IHQID Z\ Ly Z QXWi NRBRU VWINY U LZ VSLHUD MIMODVWD@  UHI HQHUDFM

) RUP X:D MVWBINND  QIH | RWEZ LD \AKWWIMZ DUAZ\ LV]\ENR VL ZFKDQD : LBP IQD & R VIQ) SU HFIZ XVBIQDF]  NwU
R ZIHWD Z\yZ QXM NRERU WL FKUIRQL VAU SU HG ZR@\ P L URGQINDP L ( NVWDNW] P DQGDU QNL GRWBLF] D HQHUILL
RG ZIHHQD D QDA QDPIG ZVSIHD WHIHQHWDFM SRSWZID HOWF QR 0 L UHGXNXMI R| QDNL W) HQD . ZD\
KIDOXURQRZ\ ] DSHZ QID GXJRWZ D QDZ LPHQH SRGF] DV JG NRDJIHQ L SHSWG ZVSRP DIDM RGEXGRZ L XMGUQIHQE
WU * @FHY QD GRGDWRZ R VE R\ EDUHU RFKIRQQ | DEH]| SIHF] DMF GRQIH SU HG SU HVXV] HQHP

%2$48% 0 DIHNDZ S DAKHH+<$/ 8521

0 DVHF] ND SIHO JQDR\ MpD GR\E DU\ %2$48$ ] NZDVHP KIDXURQRZ\ P LFHUDP IGDP LIQMQW Z QH

QDZIPDWNyU SU\ ZDFD MVMGUQR  RWD| ZVSRP DID RGEXGRZ  QDVMUD@HVEDUHY RFKURQQHM

3RP DID ] LHGXNRZ D VXFKR 0 XF] XFIH FL JQL FID LV] RUAMR 0 SR| RWBZIDMF FHU JDGN PL NN LSWRP IHQQ M)
SR SIHZV]\P X)\FIX O0DVHF]ND GR EDJ\ V]\ENR VL ZFKDQD QH SR RWEZID V&KWMMZDUAE\ L ] DSHZ QL
GXIRWE DH XF] XFIH QDZIQHQD &KDIDNWU] XV VL Z\VRN ]DZDUR FL VNDGQN/Z DNWZQFK N V]\ENR
ZIGRF] QH SRSWZIDM NRQA\FM WU . ZDV KIDXWRQRZ\ Ja ERNR QDZIQD L RG)\ZID VWU ZDUAZD SR Z DUAZ IH
3U\ZWFD VWWUH HOWF QR 0 LMGOR 0 Z\JDGD JPLNID Z\WZOXWM WAKNMU L NRBRUWWNYU  &HWDP 16\
VNXWF] QH RGEXGRZXM EDUHU @BIGRZ  WNyU =DSHZQIDM GXJRWEZDA RFKIRQ ZWD) @ HMWNyU  VNRQOHM GF
SRGD)QH WBQyZ ]DSD@ FK Z\VXV] HQD QDSL FID L &V] F] HQD %RJDWD IRWP XD P DVHF] N G ID:D QDZ IDMFR
RGP DG DMFR ]PLNF|DMFR L NRMFR 3RPDJD ]DW\PDi ZIOR) SRSWZID WKNXU VU RWD| QDGDWH M
HOWH QR 0 E@VN LMGZ DEMW JDGNR I RDJRG LSRGUD) QHQID L] DF] HZ IHQIHQID RUD] UHGXNXMWI XF] XFLH VXFKR FL




%2$48% 0 DHINDZ SOAHHS5( 7,12/

0 DVHF] ND SIHO JQDR\ D GR\Z DU\ %2 $48$ ] UHWORGP QMO Z QH QDZ 19D LZ VSRP DID

SY HFIZWBJ HQRZ  SIHOJQDFM V\yU \EDJ\ 3RP DID ] LHGXNRZ D GIREQH ] P DWW/ F] NL

SRSWDZID MGUER 0 L HOWF QR 0 VWU D BN H ZVSIHD QDWD®@ HIHQHWDFM NRPyWHN 0 DVHF] ND GR \E DU\
VI\ENR VL ZFKDQD QH SR| RWEZ 1D \&KWIMZ DUAE\ L] DSHZ QID G&XJ RWE DaH XF] XFIH QDZ LOHQID & KDUDNWMU ] XMW VL
Z\VRN ]DZDUR FL VNDGQINyZ DNWZQ FK NWUH V] \ ENR L ZIGRF] QH SRSWDZ IDM NRQGA\ FM VYU 5 HWOROVWP XKW
SIRGXNFM NROMJHQX  Z\JDG D ]PDW] F]NL DJRG L SRGD) QHQD L QRWP DA XM SIRFHM  RGQRZ\ WU . ZDV
KIDOX(RQRZ\ IQMQA ZQH QDZIPD ] DSREIHID XWDFIH ZIORFL L SR]RWBZID VWU PL NN RW] MGZ DEL FIH JZ2DGN

=DZ DWW Z P DVFH VNEDGQINL QDV\ FDM QDVNy LHN VXEVVBQFNDP LRG)\ Z F]\ P L SRSWDZ IDM P INRNU ) HQIH ] Z ) DM SRU L
SU\ VSIHV] DM UHIHQHWDFM NRPyUH ( VHQFND ] DZDWB Z P DVHF]FH V\ENR VL ZFKDQD QH Z\VXV]D VWU L QH
SRZ RGXM ] DF] HZ IHQIH

%2$48% 0 DIH NDZ S DAKHHG1 $,/

0 DVHF] ND SIHOJQDR\ M)D GRVEDU\ %2$48% ] PXAQ (P DND LNRDIHQHP IQWMQW Z QIH

UHI HQHUKMI LXMGLQID VYU S\ Z UDFDMF MIVHBMWF] QR @ 3 H] QDF] RQD MVWGR SIHO J QDFM

VWU VXFKHM NWUWD Z\ ND] XMi SIHZ V] H R] QDAL W) HQID 3RP DJD Z\JDG 1 GLREQH ] P DW] F]NL 3 URGXNWG] 1D
NRP SBINVRZR  MIGQRF] H QH QDW\ FDMF VWU ZIORFL L] DSREIHIDMF MIMXWDFIH 0 DVHF] ND GR VEDU\ V]\ ENR VL
ZFKDQD QH SR] RABZ ID VKWMMZ DUAZ\ L ] DSHZ QD GXJRWE DiH XF] XFIH QDZ IQHQID &KDUDNWU | XM VL Z\ VRN
]DZDUR FL VNDGQIN/Z DNWZQ FK N/UH V] \ ENR LZ IGRF] QH SRSWDZIDM NRQG\FM VNyU 6 HXP ] DZDUM Z P DVFH
RSDUM MMAGQD P XR QH QP DND NWUWD GREY H QDZIOD VWU SREXG D SUIRFHV\ UHIHQHWDR MH L Z] P DFQID EDUHU
RFKIRQQ 1DGDMI VWUH JDGNR 0 L HOWWFIQR 0 OXA QD QP DND |DZIHD JONRSIRWMIQ  NWH WP XM
HJHQHDFM NRPYWNRZ  SRPDIDMF Z QDSWDZIH XV]NRG RQFK REVIDWZ WU  3URGXNW G IDD WZQH)
S HFLZ W) HQRZR =DZDUM Z P DVFH VAEDGQINL DNWZ XM SUIRFHW RGQRZ\ VS FDM GUREQH ] P D] F] NL ] ZL NV] DM
HOWH QR 0 VWU L QRP DA XM NRERUW 3\ VSIHV|DM PHWERG P Z NRPyWNDFK WU . RDJHQ MMWEDUG F
VNXWF] Q Z SURFHVIH RGP DG DQID VWUl LZD®H JH JPIDQDPL]ZL DA PL] ZIHNHP 6NXWF] QH QDZ 19D WNyU
] DW\P XM ZIORO ZHZQ W UHJ HQHUXMW LRGEXGRZ XMW VNy U

_
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0 DVHF] ND SIHO JQDR\ M)D GRVEDU\ %2$4 8% ] ZMIP IQ & IQMQW ZQH QDZIOD LR M QD

SY HEDWZ IHQD 3RP DID]HGXNRZDI @G SRW G INRZ H LS HEDWZ IHQID : \ EIHD VNyU LQDGDV

MIME@WNX M) SR SIHZV]\P X)\FIX 0 DVHF|ND GR DY\ V]\ENR VL ZFKDQD QH SR RWEZID \AKWMMZ DU\
] DSHZ QD GXJRWZ DiH XF] XFIH QDZLOHQID &KDIDNWMU] XM VL Z\VRN ] DZDUR FL VNDGQNyZ DNWZQFK G L N
NWU P V]\ ENR LZIGRF] QH SRSWDZID Z\JOG VWU ( VHQFM ZWIP IQ4 & P D ZIH®I ZD FIZR FL FKIRQLVNU SU HC
SURFHVDP L XVBIQDQID VSRZ D@D SIRGXNFM P HDQQ  LHGXNXMI SOP\ WBUF H RWD] Z\JDG D L XMGQRIFD WU
=DSHZQD Vi@ RFKIRQ DQVRMW GDR\Np RWD] FKURQL SUHG V]NRGIZ\ P SURP IHQRZDQHP 89 . ZDV KIDXURQRZ\
SY\ZWFD WUH MGUR 0 L HOWVF] QR 0 SR|RWBZIDMF M MGZDEL FIH JDGN L PLNN ( VHQFND ] DZDUB Z
P DVHE] FH V] \ ENR VL _Z FK; Z\ D VWU _LOH SRZ RGXM HLZ

%2$48% 0 DHANDZ SDHHH1,827,1%$0 ," (

0 DVHF] ND SIHO JQDR\ M)D GR\ZDU\ %2 $48$ ] QINRWQDP IGHP LHNVADNWP ] GIR) G\ %4lIGD

IQMQA ZQH R Z IHVD VYU S\ Z UDFD MIMWIGQRON NRERU WRWD] Z VSRP DID RGEXGRZ  QDVYLD@HM

EDUHY RFKIRQQHM 3RP DID ] IHGXNRZ DAl SU HEDWZ IHQD SIHIL L GIREQH S@P\ SLIP HQWA MH SR] RWEZ IDMF FHU
JOGN SWRPIHQQ LSHQ EMVNX M) SRSIHZV]\P X)\ FIX 0 DVHF] ND GR\EZDU\ V]\ENR VL ZFKDQD QH SR] RWEZ IL
VKWMMZ DUAZ\ L ] DSHZ QD GXJRWEZ DH XF] XFIH QDZIQHQD &KDIDNWU] XV VL Z\VRN ]DZDUR FL VNDGQINyZ
DNWZQ FK NWUH V] \ ENR L ZIGRF] QH SRSWDZ IDM NRQG\FM W\l 1 IDR QDPIG F]\ @ S HFLZ XVBIQIDF]  Z WP IQRZ\
RGEXGRZ XMi L FKIRQLVNyU S\ VSIHV] D PHWERTG P Z NRP yADFK VWU VWP XOMI SLRGXNFM Z 2DVQHIR NRDJ HQ»
RW] Z\JDG D QDSIQD LRGP DG D VAU 6 NXWIF] QH QDZ LD X] XSHXQID ZIORA LRG\ZID : \ Ly Z QXWH NRERW WWNy U
GHOINDVH M UR] Nb QDMF LQIZ HOXMF FIHP QH SOP\ SLIP HQWR MH =P QIHM] D ZIGRF] QR 0 SRYZ LZ\JDG D GREQ
] P DU/ AN

P
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6SWD\ S HFLZ VARQHF] Q. $@®H 9HWD %2 $4 8 $ RIHXM Z\ VRNLSR] IRP RFKIRQ. ] 63)

R] QDF] HQIH ( XURSHMWNH 6 NXWIF] QIH EGNXW SRQDG SWRP IHQL89 3 URGX\AG] IDD G L N

NRP ELQDFM IO Z 1]\ F] Q FK LFKHP LF] Q FK ] DSHZ QIDMF QIH] DZRGQ RFKWRQ S HG IRRWB HQHP L SRSDY HQIDP
VARQHF] QPL ) RIPDWZ VSWD\X XP R) @ZID yZ QRP IHY DSANDFM QD FDH FIDR 6SWD\ R M QD LZ\ Ly Z QXM NRRY"
W\yU RWD] G DD DQWRNW GDR\ MIH 3 URGXNWRGSRZ IHGQL G ZV]\WMFK WSyZ VU ) RWP XD Z] ERIDFRQD F
HNVWDNW]  DBRHVX [QMQA ZQH QDZIPD NRL L LHIHQHXMI VWU SRIRWEZIDMF M ZIH)  J@DGN LPLNN QDZH
SRGF] DV GXJIHMHNVSR] \ FM QD ViR FH $@HV G IDD DIRG FR UHGXNXWMI SRGLD) QHQID L Z VSIHWD QDWD@H SURFHW
RGQRZ\ W\ U

3RGDXMVZ RMMWNyJ H RFKIRQ L NRP IRWWQDZ HWZ QDMEDLG] IHMVERQHF] QH GQL %2$48$% ° QDWWD@D RFKWRQD
SIHO JQDFND Z MIGQ\ P

m

%2$48% 6XQ) LOMIS/ 2( 9(5$63) 3%

%DODP $BHIHWD %2 $4 8$ RIHKW Z\ VRNLSR] IRP RFKIRQ ] 63) R| QDF] HQIH ( XURSHNINIH

&KWRQLSY HG V] NRGIZ\ P LSWRP IHQIDP L8 9% 8 9% XP R) QZ IDMF VZ RERGQH SRUKV] DQIH
VL EH] REDZ R SWRPIHQH 89 =DEH] SIHF] D SUHG SRSDY HQDP L S HEDLZ IHQIDP L L IRVRAB HQHP ] DSHZ QIDMF
GXJRWEDA RFKIRQ QDZHWSRGF] DV LQMQW Z QGHMHNVSRI\FM QD ViR FH ,QMQW ZQH QDZIPD L SIHOJQXW RWD|
VSWDZID )HWNWD Z\JOGD PL N\R LIDGNR %DODP P D GINN - QLKW NRQW WMQFM  NWUWD 2DWR VL Z FKDQID - HW
RG ZIH)DMR ZRGRRGSRWQ LXW\P XM VL SUH NOD JRG IQ ' RGDWRZR | DZDUR 0 DRHVX DJRG LSRGD) QHQD |
WBQ ]DSD@H SU\QRV] FX@ WU H Z\ WEZ IRQHMQD G IDDQH ViR FD
3RGDUXMVZ RMMVNYJ H RFKIRQ L NRP IRUWQDZ HWZ  QDNEDUG] IHMVERQHF] QH GQL %2 $48$ ° QDWWD@D RFKRQD |
SIHO JQDFND Z MIGQ\ P
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0(/1$%220,1* 3(21<6] P SROARZ R{IZ 35(0,80

3HUXP RZDQ V] DP SRQGRZRWZ NFU VNXWF QHRF]\ V] FDZRW LWU J&RZ\
WIGQRF] H QIH SRP DJDMF ] DFKRZ Dl RGSRZ IHGQLSR] IRP QDZIQHQD P L N\R ( LBINNR 0

SDVP ) RUP XD ZVSIHWD Z\JDG HQH Z&RWZ RIWQF D IFK V| RUMR 0 RWD] VSWDZID )H WEM WL
EDUG IHMOQL FH HOWF QH L SU\MP QH Z GRWNX 3 DQWHQRO JOFHU QD NZDV KIDXWRQRZ\ L MAJF
SRFKRGQH SRP DIDM FKWRQW ZRW S HG SUHVXV] HQHP D RGIMDUDQRZ\ PlyG SURSRQY L P GF] NF
SVIF|H®I ZVSIHDM [FK RG\ZIHQH L JGRZ\ Z\JOG ' RGDWRZR SIRMIQ SVIHQR NROJHQ
DPIOR\ZDW  SHSWG RWD| HNVMDNW (R @QQH SRPDIDM Z] P DFQID0 VWAKNXU ZRWZ  SIHOJQXV
VYU J&RZ\ LSR| RABZIDM SDVP D SHOH E@OWNX  ZIH) R FLRW] NREIHFHIR ] DSDFKX %®&RP Q) 3 HRQ\

LQVSILRZ DQHI R IDQFXVNIP LSHUXP DP L

0(/1$%220,1* 3(21<2G ZNDARZ R{IZ 35(0,80

, QMW Z QH SIHOJQXMFD RG)\ ZND GR ZRWZ N SRP DID QDZIQ\ & Z\ J&DG i L

] LHJHQHWRZ D SDVP D . IHP RZ D IRWP X2D X:DVE LD (R] F] W Z DQH  RJWDQIF] D SXV] HQH

RWD] SRIRMIZID ZRW PLNNH HOWF QH L SHOH QDWWD@HIR E@WNX 5 HIXDUH WRVRZ DQLE
VSWZID )H ZRW WBM VL EDUG| lHM] G\ VR SIORZ DOH  MIGZ DEIM L 2DV LHM] H GR X&R) HQD ) RUP XD |
NHDWQ  SIRMIQDP LSV] HQF\ NRGJHQHP DP IQRNZ DVDP LLNZ DVHP  KIDOXURQRZ\ P Z VSLHUD RGEXGRZ
VXN Z2RVD SRSWZ D MUR VSU )\ WR 0 LSRP DID FKIRQ SU HG SUY HVXV] HQHP ' RGDWRZ R RGNV
(R @QQH P lyG SWRSRQY P GF] NR SV] F] HB! SDOWHQRORW] HNVWDNW R @QH RG)\ Z DM Z RV L\ U
JRZ\ SR RWDZ IDMF M JDGNH OQL FH LRW@®QH NREIHFR\ P ] DSDFKHP %B&RP LQJ 3HRQ\ LQVSILRZ DQ\ P

IUDQFXVNIP LSHUXP DP L

0(/1$)(00()$7$/ ( 6P FRQARZ R{Z 35(0,80

3HUXP RZDQ V] DP SRQGRZRWZ NYU VNXWF] QH RF\ V] F]DZ&RW LWU J&RZ\
MIGQRF] H QIH SRP DJDMF ] DFKRZ Dl RGSRZ IHGQIH QDZ IPHQH P L NAR 0 LQDWWDA@ EGWN

) RWP X&D Z VSIHWD Z\ J&DG HQH SDVP  RG Z1H) DWNyU J&@RZ\ RWD| SR RWEZ ID ZRW GINNH  HOVWF] QH
SHIOH ZMB@R FL 2 GIMDUDQRZ\ JTFHU QD SDQWMHQROL NRP SBINV NZ DVX KIDOXIRQRZ HIR SRP DJDV
FKURQL ZRW SU HG SY HVXV] HOHP D NRDJHQ SLIRMIQ SV] HQF\ HNVMDNW - SHUHAL SIRMIQ. SHURZ F
ZVSIHDM IEK JDGNR 0 VSU)\WR 0 L]GRZ\ SRAW ' RGDWRZR IHWP HQRZ DQH VNDGQINL NZ DV
SIHOJQXMFH HNVMDNW ] DO NRP SGINV Z MIP 1Q RWD] HNVWDNW LR @QQH SRP DIDM XWJ\ P DO Z RV

WU J&RZ\ Z GRELHMNRQG FM SR] RWBZ IDMF SDVP D P L NNH ~ ZLH) H LRM®QH ] P\ VERZ\ P ] DSDFKHP

iHPPHiDWJ(BiLQ\/SLLRZDQ\P | LDQFXVNIP L SHUXP DP L

0(/1$)(00()$7$/ ( 2GAZNDARZ R{Z 35(0,80

,QMQW Z QH QDZ LPDMFD RG)\ ZND GR Z RWZ VXFK\ FK RGZ RGAIRQ\ FK LSR] EDZ IRQ\ FK
E@VNX NWUD SRP DID Z\ JDG Lo SDVP D XZDWI LD WR] F] HV\ Z DQIH RWD] S\ Z UDFD Z :RVRP

PLN\RO HODWFQRG L JGRZ\ Z\JOG %RIDW IRPXD RIWDQAFD SXV|HAH SRSWDZIL
]G VA SIORZDQH ZRWZ L SRIRWIZID M MGZDEL FIH JIDGNH Z GRWNX * GFHUQD WHKD®] D
ZIHRSR| [RPRZ\ NRP SGINV NZDVX KIDXWRQRZHIR ZVSIHDM XW\P DQH RGSRZIHGQHIR SR] IRP >
QDZ IQHQD D NHWDWQD NRDJHQ LSIRMIQ. SV] HQF\ SRP DIDM Z] P DFQIDI VAXNAU  Z 3RVD LRI WDQIF] DX
DPA@R 0 ' RGDWRZR ROM R @QQH [HWP HQRZDQH VNEDGQINL HNVADNW ] DO SLIRWIQ. SHURZ H
NRP SGINV Z VIP 1Q RWD] HNVMADNW (R @QQH RO\ ZIDM ZARW LVNU J&RZ\ SR| RABZIDMF Mi P L NNH

Oi&. FH LR\Miﬁﬁ P\ V&RZ\ P ] DSDFKHP l HP P H l DG iﬁl.lRZii P Iiﬁ)I:XVNP L SHUXP DP L



N
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0(/1$48((1 6]CPSRQARZ R{Z 35(0,80
3HUXP RZDQ V] DP SRQGR ZRWZ FIHQNFK GHINDV@ FK LSR] EDZ IRQ\ FK REMVR FL N/
VNXWIF] QH RF]\ V] F] D Z&RV\ LVWU J&RZ\ MIGQRF] H QH SRP DIDMF QDGD( SDVP RP

GN\R 0 VSU)\WR 0 L] GIRZ\ E®WN ) RWP X&D ZVSIHWD FRG IHQQ SIHOJQDFM EH| HIHNW REFL ) HQID
SRIRWDZIDMF ZRW PLNNH Z\JDGRQH L SHQH ZI)R FL 11IDA QDPIG SDQWHQRO NRIHIQD
NRP S®INV NZDVX KIDOXURQRZHIR SRPDIDM XW\P Dl RGSRZIHGQL SR|[RP QDZIQHQAD D SURWMIQ
SV HQFR\ NROJHQ DPIQRNZDW L SHSWG ZVSIHIDM Z] P RFQIHQH VWKNMU Z2RVD RWD] RIWDQEF] HQE
DP @R FL ' RGDWRZR RGIMDUDQRZ\ NRP SBINV ZMIP IQ ] RWR SRISHSWG RW] HNADNW (R @QQ
SIHOJQXM Z&RW LV\WU J&RZ\ SR] RABZ IDMF SDVP D BINNIH OQL FH LRM®&QH OXNVXVRZ\ P ] DSDFKHP

4XHHQ IQVSILRZDQ\ P IWDQFXVNP LSHUXP DP L

0(//$48((1 2GR ZNDARZ R{IZ 35(0,80

,OMQW Z QH RG)\ Z IDMFD RG) \ ZND GR Z &RWZ FIHONFK GHINDV FK LSR] EDZ IRQ\ FK

REMWR FL NWW SRP DID Z\ J&J Lt SDVP D XD\ ID WR] F] HV\ Z DQH LSRSWDZ 1D LEK

NRQG\ FM EH| QDGP IHUQHIR REFL ) DQID : &R WBM VL EDUG IHVP L NNIH HOMWF] QH L SHIQH EOVNX [
IU]XWD J\VNXM GIN\R 0 RW] ]JGRZ\ Z\JOG . HDWQD SWRMIQ SVIHQF NRODJHQ NRP SGIN
DP IQR\ZDWZ L SHSWG ZVSIHDM Z]P RFQHQH VWAXNXUY ZRVD SRSWZIDM MJIR VSU)\WR 0

SRP DJDM RJWQF] DI P @R 0 ' RGDWRZ R QDR QDP LG SDOWHQRO NRIHIQD NZ DV KIDXLRQRZ\ ROV
(R @QH ] &RWR RW| HNVWDNW IR @QH RO\ ZIDM Z&RW LWWU J&RZ\  SR] RAWDZ IDMF SDVP D JDGNH
Z1H) H LRW®EQH HOUDQFNP ] DSDFKHP 4 XHHQ  LQVSILRZ DQ\ P IUDQFXVNIP LSHUXP DP L

0(//$63%5. /,1* 526( 6] 0P SRQERZ R{IZ 35(0,80

5 HJHQHXXMPA V] DP SRQ GR Z RWZ RVIDEIRQ FK ] QV] F] RQ FK LZ\ P DIDMRA\ FK

FRG LHQQHVBIHO JQDFM NW/U GHINDWIH RF]\ V] F] D Z3RW LNy U J&RZ\ SRP DIDMF
SU\ZWFIi SDWPRP PLN\R 0 JDGNR 0 L ]GRZ\ Z\JOG )RWP XD ZVSIHD RGSRZ IHGQL SR] IRP

QDZIQHQD SRSWZID NRP IRWMNY U J&RZ\ RWD] SRIRWBZID ZRW  ZIH)H GINNH L SHIOH QDWIDQ@HIF
E@VNX 3 DOWMHQRO JCFHY QD DDQMRIQD LRBIVDUDQRZ\ SRP DIDM QDZ 1D Z\ JDG Di LFKWRQ] Z &R
SUHG SYUHVXV|HQHP D SIRMIQ SV|HQFR ZVSIHDM IFK HOW/F QR 0 L RIWQF DM @DP @R {
" RGBDWRZR NRIHIOD NRP SGINV ZMIPIQ VRN] EYR]\ HNWMDNW | DO Z NRW D] NWFNHM ] HRQH
KHUEDW QDJ WD L V] DIRWML DSHMNHMSIHOJQXM Z RV LVNyU J&RZ\ SR] RAWEZ IDMF SDVP D P L NNH
OQL FH LRWM®QH HOWUDQFNIP ] DSDFKHP 6 SDUNGU 5 RVH LQVSILRZ DQ\ P 1UDQFXVNIP LSHUXP DP L

0(//$63%5. /,1* 526( 2GA ZNDARZ R{iZ 35(0,80

5 HJHQHXMFD RG) \ ZND GR Z ®RWZ RVIDEIRQ\ FK ] QV] F] RQ\ FK LZ\ P DIDMP\ FK
LOMQW Z QHVBLHO J QDFM NW/UWD SRP DID Z\ JDG Lo SDVP D XDVI D WR] F] HVA Z DQH RWD|

SU\ZWFD ZRVRP PLN\R 0 HDWVF] QR 0 L]GRZ\ E@WN . WP RZD IRWP XD RIWQE D SXV] HQAH
SRSWZ ID ] G\ VA SIRZ DQH ZRWZ L SR] RABZ 1D Mi MIGZ DEL FIH JZDGNH Z GRWNX . HIDWQD  SURWMIQ
SV| HQF\ L VNDGQINL RG)\ ZF] H ZVSIHIDM RGEXGRZ \MKNXYU ZZRVD RW] SRPDIDM ]ZL N\ 0 MUF
RGSRWR 0 QD XV] NRG HQD D JOFHY QD WHKD®] D SDQMHQROL DIXQRIQD Z VSIHDM RGSRZ IHGQLSR] IRP
QDZIQHQD ' RGDWRZR ROGM (R @QH D®HV VRN ]| EQR]\ HWWDNW | DO Z NRW D] NDWFNHM
] IHRQHM KHUEDW L V] DIRM. DGHMNHM RWD] NRP SBINV ZMIP 1Q SIHOJQXM Z&RW L WU J&RZ\
SR] RWEZ IDMF SDVP D P L NNH OQL FH L RW®&QH HBUDQFNIP ] DSDFKHP 6 SDUNDIQU 5 RVH LQVSILRZ DQ\ P

Iiij:.:XVNP L SHUXP DP L



e ™




. (5$6<66]CP SRQSHIXPRZDQ /29(/ < 520$17,¢

/ XNVXVRZ\ V] DP SRQ NWU GHINDV@IH RF]\ V] F] D Z&RW LU JRZ\ MGQRF]H QH

QDZ IGDMF RW] Z\ J2DG DMF SDVP D ) RWP XiD SRP DID SU\ Z WYFIi Z:RVRP PL N\R 0

QDWID@ EMWNL] GIRZ\ Z\JOG SR] RWEZ IDMF VXEW®@ RP DQWF] Q ] DSDFK

=DZDUWM Z QP ROML IR @QQH NZDV KIDXWRQRZ\ RWD] HNVADNW NZIDWRZH ZVSIHIDM QDZ IQHQH
UHIHQHWDFM LZ] P RFQHQH ZRWZ ' RCDWRZ R RBIVIN ] G HZ D KHIEDFIDQHIR G D@D NRMFR QD Ny U
JRZ\ D NRP SGINV DQVRW GDQWZ SRP DID FKIRQD ZRW SYHG V| NRGIZ\P G IDDQHP F]\ QQINyZ
IHZQ WQ FK

. (5$6<62GA ZNDSHIXP RZDD/ 29(/ < 520 $17,¢

/ XNVXVRZD RG)\ ZND NWD LQMQW ZQHRG)\ ZID Z\ J@DG D LQDZ IPD Z RN

SR] RABZ IDMF M P L NNH  MIGZ DEIMM LSHOH E@VNX ) RUP X2D XDV ID WR] F] HW Z DQH

RW| VW@ DFM MGQRF] H QH QDGDMF Z:RVRP VXEW@ GXJRWE DA ] DSDFK

=DZDUM Z QHVRGML (R @QQH L HN\VMDNW NZ IDRZH Z VSIHWDM (HJHQHDFM  Z] P DFQDM Z&RW  RWD|
SRPDIDM SU\ZWFIO IP ]GRZ\ Z\JOG ' RGDWRZR DP IQRNZDW L SLIRMIQ. RGEXGRZ XM VMKNWMU
ZRW Z\JDGDM MIR SRZIHJFKQL L FKWIRQL SUHG XV|NRG HQDPL ]DSHZQDMF Z&RVRP
HOWF QR 0 LQDWWD@ SRa WN

. (5$6<66] P SROSHUIXPRZDQ (/ (*$1& 6(168%/

/ XNVXVRZ\ V] DP SRQ NWU VNXWF] QH RF|\ V] F] D Z&RW LU J&RZ\ MGQRF]H QH

RG)\ Z IDMF SDVP D LQDGDMF IP P L NNR 0 RWD] ] GLIRZ\ E@WN ) RUP XD SRP DID

XW\ P Dl Z&RW JDGNH HOVWH QH LIDVEH Z VW@ DFM FKWRQL F Mi SU HG FRG| IHQQ\ P LXV] NRG| HQIDP L
=DZDUWM Z QP RGML (R @XH RW] HWWDNW NZIDWZH ZVSIHDM QDZIQHQH  UHI HQHWDFM
Z]PRFQHQH ZRWZ RG QDDA D) SR NR FH ' RGDMRZR DPIQRNZDW L SIRMIQ. SRP DIDV
RGEXGRZ DO WAKNMU ZRVD Z\ JDG DM MUR SRZ IHJ FKQL RWD] RIWQEF] DM DP @R 0

. (5$6<62GA ZNDSHUXP RZDQD(/ (*$1& 6(168%/

/ XNVXVRZD RG)\ ZND GR ZRWZ  NWWD IQMO Z QH QDZ YD RG\ZIDL

Z\J®DG D SDVP D SR] RAWBZ IDMF Mi P L NNIH MIGZ DEMM LDV H GR WR] F] HVDQID - HM

Z\MWRZD IRP X:D QDGDMI ZRVRP ]GRZ\ SRAVWN RW] HBUDQFNL GXJR XW\P XMF VL ]DSDFK
2G)\ZND ] DZHWD RBIMN ] QDVIRQ NDP HIL ] IHRQHVKHUEDW UR] P DU QX L G HZ D KHUEDFIDQHIR RUD]
HNVWDNW NZ IDVRZ H NW/UH Z VSIHIDM UHJHQHWDFM Z&RWZ  Z] P DFQIDM Mi LFKUIRQL S HG @DP @R FL
" RGDWRZ R SDQMHQROL JAFHY QD SRPDIDM XWJ\P D RSWP D@ SR]IRP QDZIQHQD S\ Z DFDME
ZRVRP VSU)\WR 0 L] GRZ\ Z\JOG



. (5$6<66] 0P SRQSHIXP RZDQ 385( &+$50,1*

" HINDVD D] DW] HP VNXWF] Q@ V] DP SRQ NWU GRNEDGQIH RF]\ V] F] D Z&RW LNy U

J&RZ\ SRPDIDMF SU\ZWFIi SDVPRP PLNNR 0 GIN\R 0 L] GIRZ\ EDWN ) RWP XD

] RWED WERJRQD ] P\ O R ZRVDFK VXFK\ FK L] QV] F] RQ\ FK Z\ P DIDMPA FK FRG HQQHVSIHO J QDFM
UHJHQHWDFM =DZDUM Z QP RGIML IR GQQH RWD] HNVMDNW NZ IDWRZ H ZVSIHIDM RG)\ Z IHQH ZRWZ
Z] P DFQDM LFK VWAWXNWU L SRP DIDM FKURQ SYHG DP @ZR FL ' RGDWRZR DP IORNZ DM JAFHU QD |
WJTFHYI G NDSU ®Z R NDSU QRZH LOMQW ZQH QDZIPDM  Z\JDG DM RW] SRSWZIDM HOWF QR ©
ZRWZ SR] RWDZ IDMF M P L NNH L SHEOH QDWILD@HI R EDVNX

. (5$6<62GA ZNDSHUXP RZDD385(  &*+$50,1*

/ XNVXVRZ D RG)\ ZND NWD IQMQW Z QH QDZ LD Z\ JDG D LZ] P DFQID Z RV

SY\ZWFDMF IP PL N\R 0 ®INNR 0 RWD] ] GIRZ\ E@WN ) RWP XD ] RWIED RSWDFRZ DQD

] P\ O RZ®RVDFK VXFK\ FK L] Q] F] RQ\ FK Z\ P DIDMPF\ FK FRG] LHQQHVUHJ HQHUDFM

=DZDUM Z QHMROML (R @QH RW| HNVWDNW NZ IDVRZH SRP DIDM RG)\ZIDd ZRW  SRSWZIDM IFk
HOWVF QR 0 LFKIRQL SUHG P @R FL ' RGDWRZR DP IQR\Z DV J@FHU QD LWJ@FHU G NDSU ®ZR
NDSU QRZH ZVSIHDM QDZIQHQH L RGEXGRZ SDVP  SR]RWEZIDMF Mi JIDGNH VSU)\WM L SHQ
QDWUD@HI R EMVNX

. (5$6<6&+(55<% 26620 3HIXP RZDQ [P SRQRZ R{Z

3HUXP RZDQ V| DP SRQGRZRWZ RRP DOVF] QP NZIDWRZ\ P ] DSDFKX NZ LDV Z L QL

NI GHINDVRIH RF]\ V] F] D Z&RW LV\WU J&RZ\ 3R] RABZID ZRW P L NNH

Z1H) H L SHOH QDWILD@HI R E@VNX

) RWP X&D Z] ERIDFRQD HN\VWDNWMP ] NZ LDV Z L QLRW] RGP DWDQRZ\ P SRP DID

SIHOJQRZDO Z\JDG DI L RO\ZIDI ZRW . LHPRZD SIDQD VNXWF] QH RF]\V]F]D D H®UDQFN
NRP SR] \ FND ] DSDFKRZ D RM® Z 3R\ GXJRWZ DA P DURP DWP LQVSILRZDQ P NZM® F ZL QL

. (5$6<635232/,6(1(5*<3/866] 0P SRQARZ RYZ
20\ ZF\ V] DP SRQ GR FRG IHQQHVEIHO JQDFMZ RWZ LNy U J&RZ\ NWU GHINDVQH
RF\V] F]D SRP DIDMF SU\ ZFLi ZRVRP PL N\R 0 ] GRZ\ Z\JOGLQDWWD@ EGWN
) RWP XD QH REFL ) DZ&RWZ SR] RABZ IDMF M Z LH) H LSHOQH HQHUI LL
=DZ DUV Z VNDG] IH HNVMDNW  SIRSRIVX Z VSIHWD SIHOJQDFM LZ] P DFQID Z&RW D P lyG FHWDP IG\ RWD)|
HNVWDNW (R @QH SRP DIDM XW \ P Dil RGSRZ IHGQL SR] IRP QDZ IQHQD LFKRQL S HG S HVXV] HQHP
. HP RZ D SIDQD VNXWF] QH RF]\ V] F] D SR] RWBIZ IDMF ZRW JODGNH LOQL FH



BURGAWAERNMBHZ\ (H QHZ GRIHICH

. (5$6<68,88/ $9R 683( 5 $48$ 6] P SRQARZ R{iZ

5 HJHQHXMPA V] DP SRQ GR Z&RWZ VXFK\ FK ] QV] F] RQ\ FK LRVDEIRQ\ FK NWU
GHINDV@IH RF]\ V] F] D Z&RW RWD] V\yU J&RZ\ MGQRF] H QH Z VSIHIDMF [FK QDZ LOHQH

LRGEXGRZ 3RPDIDSU\ZYFIi Z&RVRP PL N\R 0 HDWWF] QR 0 RWD| ] GRZ\ EOW

YRIPXD ] HWWDNMP | Z NRW D] MWFNHM JGFHU Q  DP LORNZ DVDP L FHUDP IGDP L L SDOWMQRBIP
ZVSIHWD HIHQHWDFM ZRWZ RW] SRP DID FKWRQL Mi S HG XWDW Z IORFL ' RGDWRZ R D&HV | IHRQL
KHEDW L ZRGD )DQD SIHOJQXM WNU J&RZ\ SRIRWIZIDMF Z&RW ZIH)H JDGNH L SHOQH
QDWID@HI R SRa VNX

($1 0/

. (5$6<68,85/ $9R 683(5 $48% 2GA ZNDARZ R({iZ

, QMO Z QH IHIHQHUXMFD RG)\ ZND GR Z &RWZ VXFK\ FK ] QV] F] RQ\ FK LRVEDEIRQ\ FK

NWWD Z\ J2DG D SDVP D XDV LD WR] F] HM Z DQH RWD] SRPDIDSY\ZWFILI 1P PL NAR 0

HOWF QRO L SLNQ Z\JOG &KWRQL ZRW SUHG SXVHQHP ©OP @R FL L FRG IHQQ P
XV] NRG HQDP L

YRIPXD ] JIFHUQ DPIQRN\ZDVDP L FHWDP IGDP L L SDQMQROP Z VSIHWD QDZIQHQH RW] Z] P DFQLL
WWKNAU  ZRWZ ' RGDWRZR HNMAMDNW R IQQH SRPDIDM SIHOJQRZDO WU J&RZ\ L ZRW
SR] RWEBIZ IDMF SDVP D JADGNH P L NNH LSHQH QDWWDAHI R EDVNX

($1 0/

. (5$6<6&,83/ $9R 633(5$48% 0 DADARZ R(Z

,QMQW Z QH UHIHQHIXMFD P DVND GR Z &RV Z EDUG R VXFK\ FK L] QV] F] RQLFK NWD
SRPDID SY\ ZWYFIG SDVPRP PL NN\R 0 HDWWF QR G RWD] ] GIRZ\ E@WN : \JDG D

ZRW RIWQF] D DP Q@R 0 LXDWEID UR] | M ZDQH SR] RWBZ IDMF M EDLE IHVRGSRUQH QD FRG] HQQH
XV]NRG| HQD ) RWPP X:D ] NHIDWQ DP IQRNZ DVDP L FHUDP IGDP L L SDQWQR®P Z VSIHID RGEXGRZ  RUD|
Z] P DFQD WAKNWU ZZRVD ' RGDWRZ R JAFHW QD L HNVWDNW (R @QQH SRP DIDM XW) \ P Dii RGSRZ IHGG
SR|IRP QDZIPHQAD G L NLF]HP X Z&RW WBM VL JDGNH P L NNH LSHXQH ] GIRZ HIR SRa WNX

($1 0/

. (5$6<6& &5/ $%2 $48%$ 0 2,67 6] P SRORZ RYZ

1 DZ IYDMPA V] DP SRQ GR FRG] IHQQHVBLHO J QDFMZ :RWZ VXFK\ FK LRGZ RGQAIRQ FK
NWU VNXWF] QH RF]\ V] F] D Z&RW RW] V\yU J&RZ\ SRP DIDMF XW \ P Di

RGSRZ IHGQLSR] IRP QDZLPHQD 3R] RABZID ZARW P L NNH GINNH L SHOH QDVWD@HI R EGVNX
JRPXD | JEFHUQ SDOMQROP FHWDPIGDPL RWD] HNWADNMP | Z NIRW D] NDWFNHM Z VSLHU
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65’ 2(52GNMNUR ZIH@MR %' <6+,00(5*2/"

2 BGIMNWR] Z IHVMF\ GRFIDD %2 ' < 6+,00(5 * 2/° POPDIN6S' 2(5

VR HBU DQFNLNRVP HWN NWU - QDGDIW VN ] H VXEW@ ] ZRFIMW E®WN L] GIRZ\ SR WN

/ HNN\D IRWP XD DER VL ZFKDQD QH SR| RABZ IDMF iKWMMZ DUAR\ L SRGNH @ QDWD@ NREU'
VYU 3URGXNW GRVNRQDG®! VSWDZG D VL ]DWZQR SRGF DV FRG LHQQHM SIHOJQDFM NN L SU\
Z\MWRZ\ FK R\D| NDFK JG\ FKFHV] GRGDO VZ RWIP X FLD&X H®U DQFNL HIHNO QIHQID

6% 2(520GMNOR' <6+,00(5%21=( *2/°

5R] ZIHVDF] Z IRPHRBMX 6% 2(5 %2' < 6+,00(5 %621=( *2/' W SIRGX\W

NWU ] DSHZQD VWU H VXEW® ][RR EU]RZ SR ZIDW LONVXVRZ\ HIHNW) RWP XD ]

P INIRGURELQDP L VKIP P HX GRVNRQD®! SRGNLH @ RSDGIQ] Q L QDGDMI VU H VDWQRZH  SURP HQQ:
Z\NR FIHQH 2 GIVIN V]\ENR VL ZFKDQD QH SR] RABZ IDMF \&KWMIR 1P X + IGHD@ QD VSHFNDQ)
R\D] M OE NDNR HOP HQWFRG IHQQHMSIHOJQDFM JG FKFHV] GRGDO FID&X E@VNX L SRGNH @i MUJF
QDWID@H NRQXU

63' 2(5. UP CRUN3($&+

,QMOA ZQAHRG\ ZF]\ NHP GRUNPDULGS' 2 (5 ] H\WVWDNWP | EJ RVNZ LOLWR LGHD@D

SIHO J QDFND G GRQLZ\ P DIDMP\ FK QDZ LOHQID LUHIHQHWDFM ( NVWDNW EJ RVNZ LQL

ERIDW Z ZMIPIQ $ & L( RW] DQNRNW GDQW RG)\ZID VWU Z]P DFQID EDUHU K\ GIRISIGRZ
ZVSIHD RFKWIRQ SUHG Z\VXVIHQHP )RPXD | JIFHIQ G DD VI@H QDZIQDMFR L DIRG FR
SU\ZWDFDMF GRQRP JDGNR 0 L PLNNR 0 /H\N\D NRQAWMQFND NHP X V]\ENR VL ZFKDQD
SR] RWEIZ IDMF S\ MP Q. ] DSDFK EJ RVNZ IQLRW] NRP IRWAEH] \&KVAMIVZ DUAZ\



63' 2(5. UP CRUNG75$: 9% 55+
,QMQU ZQHRG\ZF]\ NHP GRUNPDIAL6$' 2 (5 ] HNAADNWMP ] WKVNDZ NLVR IGHD@D

SIHO J QDFND GO GRQLZ\ P DIDMP\ FK QDZ LYHQID LUHI HQHWDFM ( NVADNW  WKVNDZ NL

ERIDW Z ZIMIP LQ & LS HFLZ XVBIQDF] H RG)\ ZID VWU  Z VSRP DJD MIVHDMVF] QR 0 LZ VSIHWD EDUHU
KIGRIBIGRZ )RPXD ] JEFHUQ G DD V@H QDZIPDMFR L DIRG FR SU\ZDFDMF GRQRP
JDGNR 0 LPLN\R O /HN\D NRQAWMQF NHP X VI\ENR VL ZFKDQD SR| RABZIDMF SU\ MP Q

] DSDFK RZRFyZ RW] NRP IRWEH] \&K\MMZ DUAZ\

63" 2(5. UP GRUINYS 8( % 55<

, QMO Z QH QDZ IPDMR NHP GRU NP DINL6$' 2 (5 ] H\WVADNMP ] ERWYZNL\R

GRVNRQDED SIHO J QDFND G GRQLZ\ P DI DMP\ FK QDWFKP IDWRZ HIR RG Z LH) HQID L

UHJHQHWDFNM ( N\VADNW] ERWYZNL ERIDW Z DQWRN GDQW  VNXWIF] QH Z VSIHD VAU GRQLZ ZDGH ]

V] RUMR FL LS HVXV] HQHP
YRIPXD] JFHIQ G DD VI@H QDZ PDMFR LDIRG FR SU\Z WFDMF GRQRP PL N\R (0 LNRP IRWY

/HNND NRQAMWMGQFND NP X VIVENR VL ZFKDQD QH SR RABZIDMF \&KWWMM ZDUAE\ L RIHKMF
SU\MP Q GHINDVQ ] DSDFK ERYZ HN

63' 2(5 7YV RZ\ RBMNGRG-P DNIB=X-2-296 S0.CERY
7WYND] RZ\ RGIMIN GR GHP DNIND) X P DUNI6 $' 2 (5 VNXWAF] QIH XVXZ D P DNIND)

QDGP IDUVHEXP L] DQIHF]\ V] F] HQD SR| RWBZ IDMF VWU PL NN J@DGN LNRP [RURZR

RG\ZIRQ ) RWP XD R Z DUAZ RZ HWWKNWMU H G IDD Ja ERNR MIGORF] H QIH QIH SR RWBIZ IDMF XF] XFIL
VKWR FL G L NL F] HP X SUIRGXNWMMWVRGSRZ LHGQL GO Z V] \ WMFK WSyZ W\ U ,GHD@ MNR SHZV]\
NLRN Z [HF] RUQHVSLHO J QDFM S\ JRWRZ XM VY U QD NRBINGH HVBS\ XWQ NRVP HWF] QHM

63" 2(50 DH NDQREDY\ 3(37,' ( &2//$* (1
=DDZ DQVRZ DQD P DVHF] ND Z SDFKFIHP DINL6$' 2 (5 WERJRQD Z FHX XMGUQIHQD

Z\ JDG HQAD LOW X VWU \EDY\ ' ]L NLVSHFND@HMNRQWKNFM ' LGHD@IH

GRSDVRZ XMi VL GR NRQMlyZ \EDJ\ XP R) @ IDMF SHQH Z FKERQL FIH VXEWBQFMDNWZ Q FK 5 HIXOUQ
WRVRZ DQH SRP DJD SRSWDZ 10 HOWWF] QR 0 VAU UHGXNXMI R] QDNL ] P F] HQID L ZVSIHWD P RG]\
EDUG HMSWRP IHQQ' Z\JOG 3 URGXNWRGSRZ IHGQL GR FRG LHQQHMSIHOJQDFM Z GRP X ] DSHZ QIDMP\

V] \ ENLLVNXWF] Q. HHH\RGP @G| DMR



63" 2(50 DH] NDIIHBICER MD320 ( * 5$1$7(

: \EIHODMFD LWR] Z -MBMFD P DVHF] ND] Z\FL JIHP ] RZRFyZ JWQDW LNZ DVHP

KIDOXURQRZ\ P S H] QDF] RQD GR SIHO JQDFMIND) GHIR URG] DM VNl =DZ DUV Z SUIRGXNFIH

Z\FLJ ] RZRFyZ JWDQDW SYHFIZG DD SYHGZF HVQHP X WBJHQX VL W\yU SRSWDZIDMF M
HOWVF QR 0 L P QHW]DMF ZIGRFIQR 0 GIREQ FK QL L JPDW] FIHN 6NDGQAN WQ PD VBN F
Z®D FIZR FL SQHFIZ]DSD@H FR VSWDZID )H MWW IGHD@ GR SIHOJQDFM VN U  SRGUD) QRGHM
] DF] HZ IHQIRQHML Z WD) @Z HM =DZ DUV Z P DVHF] FH . ZDV KIDXWRQRZ\ QDZIQD VXFK WNyU $NWZ Qlt
QDZ D RGSWRZ DG DMF ZIOR( Z Ja E NRP yUHN QDVNYUND VERJ\ QD SRZ IHJ FKQLVNyU EDUHU  NWU
] DSREIHID RGSDWRZ\ Z DQIX Z IORFL L XW \ P XMl RSWP D@ SR] IRP QDZ LOHQID 1 IDA\ QDP LG SRP DID Z
VWP XO@FMW QM) \ NRDJI HQX LSRSWDZ IH IXQNFMRFKURQQ FK VN U

63' 2(50 DH] NDSIHOIQTR MD+21 (< 3( $&*
2G)\ZF R QDZIQDMFD P DVHF] ND] Z\FL JIHP ] RZRFyZ EJ RVNZ LQLLNZ DVHP

KIDXXURQRZ\ P S H] QDF] RQD GR SIHO JQDFMND) GHIR URG D VNyll =DZ DUN Z SURGXNFIH

Z\FLJ ] RZRFyZ EURWZIQL HJHQHXMI L SRSWDZID HOWWF QR & VU ' ]IDD QDZIPDMFR
Z\JDGDMFR L RGPDGDMFR ']LN ]DZDUR FL QDWUD@ FK ZLBPLQ MW GRVNRQDA P
SU HFLZ XVBIQIDF] HP  DQAWGRWP QD SU HEDWZ IHQID L] P DW] F] NL 2 GEXGRZ XMi EDUHU K\ GLIRIBIGRZ
WBQRZL F RFKIRQ L ZVSDUFIH GO WNyU SUREGIP DWF] QHM =DZDUB Z SWRGXNFIH * OFHI QD MM
VNEDGQINHP  VIGH QDZIODMA P L @DJRG R P ' ]IDD WHIHQHXMFR L RFKIRQQH QD XV] NRG RQ\ |
SRGWD) QRQ. QDVINYHN . Z DV KIDOXWRQRZ\ QDZIPD VXFK VU RGSURZ DG DMF ZIOR( Z Ja E NRP yUHN
QOVWUND \ERJ\ QD SRZIHJ FKQLVNyU EDUHU NwWUD ] DSREIHID RGSDURZ\ Z DQIX Z IORFL L XW \ P XM
RSWP D@ SR|RP QDZIQHQD $MQRIQD G DD DIRG FR NRMFR LZ\ JDG DMFR : \ ND] XM G LDDQIF
SYHFIZW G INRZH : VSRP DID QIZ HRZ DQH XV] NRG H  QDVINyLAD LG IDD ] P L NF] DMFR

63' 2(50 D NDSIHBIQTR MD25$1* ( 9,7 &

5R] ZIHV®MFR QDZ L)DMFD P DVHF] ND] HN\VWDNWMP ] RZRFyZ <X] X LNZ DVHP

KIDOXXWRQRZ\ P S H] QDF] RQD GR SIHO JQDFMIND) GHIR URG] DM VNl =DZ DUV Z SUIRGXNFLH

HNWMDNW RZ RFyZ <X] X Z\ ND] XMi ] GR@R 0 GR XVXZDQD | DQHF\V]FIH JHWU D Z SRa F] HQX ]

ZMPLQ & VERY\ QH Z\N®I V@ WRGHN R M QDMRA . ZDV KIDXWRQRZ\ QDZIOD VXFK WN\yU

VRJ\ QD SRZIH]FKQLV\NyU EDUHU NWUD ] DSREIHID RGSDURZ\ Z DQIX Z IORFL L XW] \ P X¥i RSWP D@}

SRIIRP QDZIPHQAD  =DZDUM Z SWRGXNFIH * GFHIQD MMW VNDGQINHP  MIQIH  QDZ [QDMF\ P

DIRG AP ' ]IDD HIHHXMFR L RFKIRQQAH QD XV]NRG|RQ. L SRGD) QR QDVNWHN  $ QR

G DD DIRG FR NRMFR L Z\JDG DMFR : \ND| XM G IDDQH NHIDWRONVF] QH L SY HFIZ W G INRZ H
VSRP DJD QZ H®Z DQH XV] NRG H QDVNyUND LG IDD ] P L NF] DMFR

6%' 2(50 DV NDSIHRIQTR ND675$: % 55<

1 DZ I)DMFD P DVHF] ND] HNVMDNWMP RZ RFyZ WKVINDZ NLLNZ DVHP  KIDOXUIRQRZ \ P

SU H QDF] RQD GR SIHO JQDFMND) GHIR LRG) DM V\Ny Ul 6 N\DGQINL] DZ DUM Z WKVNDZ FH

Z\ND] XM G IDDQH DQVRNW GDR\NMH RGO\ ZF] H L SUHFIZ] P DW] FINRZH  ( NVADNWDNWZ XM SLRFHW
WHJHQHWDFM VWU QDZIOD ]ZL NV] D HOWVF] QR 0 LMGUR & VWU UHZ M@ XM V\WWU 1P F]RQ
SUHGZFH QH WBQHMF VL ' ]IDD VBN H GHINDWIH FL JDMFR L SRSWDZ ID XNZ IHQH RWD] NR&RY'
Wyl =DZDW Z PDWHFFH .ZDV KIDXWRQRZ\ QDZIPD VXFK WNyU S$NWZQH QDZIPD
RGSWIRZDG DMF ZIORO Z JAE NRPyWHN QDVWUWND WRU\ QD SRZIHJFKQL VWU EDUHU NwWU
] DSREIHID RGSDWRZ\ZDQX ZIORFL L XW\P XM RSWPD@ SR]IRP QDZIQHQD $@QARIQD G DA
DIRG FR NRMFR LZ\J@DG DMFR : \ ND] XMi G IDEDQIH NHIDWONF] QH LSY HFIZW G INRZH : VSRP DJL
QZH®ZDQH XV] NRG H QDVNyUND LG D@D ] P L NF] DMFR



63' 2(52BMNGRZ R{iZ (66(17,$/ 5(3$,5

2BIMNGRZRWZ 6$' 2(5 5(3%,5 SUH QDF] RQ. GR SIHO J QDFMLUHI HQHWDFM
SY HVXV] RQFK NRVP\ NyZ D \EN) H QH] G\ VR STORZ DQ\ FK LSR] EDZ IRQ FK EGVNX

2GEXGRZXMI L Z]PDFQD Z&RW WZQRFHQH FKWRQLF M SUHG Z\VRN WP SHUDWU
SWIRP IHQRZDQHP 89 1DWFKPIDW QDZIOD ]PLNAD Z\JDGD RG\ZID L QDCDM EOQWND
SYUHVXV|RQP SDVPRP ZRWZ =ZDW Z ROIMX NZDV KIDXRQRZ\ L &HWDPIG SRPRJ QDZIP\(
NRVP\NLZRWZ D . HDWQD GRJA EQH M RO\ ZL &DR 0 XP LHV] F] RQD Z H®W DQFNHMEXWGIF] FH |
Z\JRGD SRPSN GR|XMFD RGSRZIHGQL IR 0 RGMIX : ]D®|QR FL RG 7ZRIFK SRW HE PR)HV]
VVRVZ DO QD P RNLH O(E VXFKH Z &R

63' 2(52BMNGRZ R(IZ (66(17,$/ 1285,6+,1*

2GMNGRZRWZ 6$' 2(5 1285,6+,1* SJH QDF] RQ GR SIHOJQDFMLZ ] P RFQIHQID

SY HVXV] RQ\FK NRVP\ NyZ D \BN) H QH] G\ VR STORZ DQ\ FK LSR] EDZ IRQ FK E@VNX

1 DWFKP IDVWAQDZ LOD Z\JDG D RG)\ ZID L QDGDM E®VNX SYHVXV] RQ P SDVPRP ZRWZ =DZDW Z

ROIVIX 2 BIM SHWMN Z IORJURQ G IDiD RG)\ ZF] R RFKUIRQQIH RW] QDGDW ZRVRP SRA W LZ\ JDG HQH

( N\VWDNW NZ IDWZ 0 DI QRALQDZ LD LXHDVWF] QD Z R

&DR 0 XP HV] F] RQD Z H®UDQFNHVEXWABIF] FH] Z\ JRGQD SRP SN GR] XMFD RGSRZ IHGQL IR ( RGMIX
] DB QR FLRG 7Z RIFK SRW HE P R) HV] WRVZ Di QD P RNIH OE VXFKH Z &R

63' 2(52BMNGERZ R{IZ (66(17,$/ 60 227+

2BIMNGRZRWZ 6%’ 2(5 60227+ SJH QDF] RQ. GRZ] P RFQIHQD LZ\ J&DG HQD

SY HVXV] RQ FK NRVP\ NyZ D \EN) H QIH] G\ VR SOQRZ DQ\ FK LSR] EDZ IRQ FK E®VNX

1 DWFKP IDVWW QDZIQD Z\JDGD L Z]PDFQD Z&RW =DZDUP Z ROGMX 2@D ] RWHN G DL

Z\JDG DMFR ]PL NFDMFR RG\ZFR L RFKIRQUH RW| QDGDMW ZRVRP SRAWN L ] DSRELHID LFk

DP DQX

&DR 0 XP IHV] F] RQD Z H®UJ DQFNHVEXW®IF] FH ] Z\ JRGQD SRP SN GR| XMFD RGSRZ IHGQL IR i RGINX
] DB QR FLRG 7Z RIFK SRW HE P R) HV] WRVZ D QD P RNUH O VXFKH Z RV
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9(=( YEOCP GRADDY% 22" 25$1* ( 0$56+0$// 2:

%DODP GR FIDD] HNWMDNMP | RZRFX\ X] X LNZ DVHP KIDXXWRQRZ\ P GRJa EQIH QDZIPD ]PL N DL
XHDVWH] QD VN U 3 URGXNASY H| QDF] RQ\ GR SIHO J QDFMSY HVXV] RGHWNY U %D R GREQ H VL

Z FKZDQD LQH SR] RWEBZ 1D KWMIR LB X 3R X)\ FIX V\yWD E G H J2DGND LMIGZ DEIMB =DZ IHWD HN\WMDNW RZ RFX \ X]
&KXV MQRV  NWU MMWERIDW Z ZIMIPIQ & L]ZL]N. SUHFIZXWBIQDMFH 0 R)H ZVSRPDIDO ZD® ] ZR@\PI
URGQINDP L WR] W QIDA S HEDWZ IHQID LG LD QDZ LPDMFR =DZ DUV Z EDAYDP [H NZ DV P\ WI QRZ\ MIMAUHI XOWRUHP S+
(IHWMP G IDDQAD $+$ QD VWU MW MM RN QHQH  Z\JDG HQYH VSAFHQH GWREQFK 1P DW]F] HN
SRZIH) FKQIRZ\ FK ]Z )HQH SRyZ D BN H SRSUDZ D NR&RU W VU LKDP RZ DQH SRZ WIIZ DQID SUHEDWZIH . ZDW
$+$ XVXZDM P DUE\ QDVNYWHN G L NLF] HP X SREXG DM NRP yUNLJa EIHVSRIR) RQH GR RGEXGRZ\  Z] IDWD SURGXNFNI
NRDJHQX D MIGQRF]H QIH X:DEIDM SU HQNDQH VXEWBQFM DNWZQFK QS ZMIPIQ Z JaEV[H ZDUAZ\ WNyU
. RIJHQ RGSRZIDGD ] D VSU )\ WR 0 LHIWVF QR 0 VU ( NVWDNW FIFD Z  NLRWL D] NDWFNIHMZ \ ND] XWi Z2D FIZR FI
UHIHQHDA \pH D \BN) H SU HFLZ EDNWMU MH 3 RQDGR S HFLZ G 1D WY HQIX VL Wy LY

9(=( YOP GRADD$92&$' 2 0 $56+0 $// 2:

%DODP GR FID:D | HN\WMDNWMP ] DYRFDGR LNZ DVHP KIDXXURQRZ\ P GRJa EQIH QDZIQD P L NF]D L

XHDVWI QD VWU 3 URGXNWSU H] QDF] RQ\ GR SIHO J QDFMSY HVXV] RGHWINY U %DUE] R GREU H VL

ZFKDQD L QH SR] RWEZ ID MKWMIR 1I® X 3R X)\ FIX V\yWD E G IH JDGND L MIGZ DEMB =DZ IHD HN\VWDNW]  RZ RFy Z
SD®\ NRNRVRZ HM NWU ] DSREIHID QDGP IHUQHP X RGSDIRZ\ ZDQIX ZRG ] SRZIH] FKQL MMMR SR WHGQH G IDIDQE
QDZIPDMFH SUH FR JPLNAD LZ\JDGD VWU =DZDW Z EDODPH NZDV AW QRZ\ MVWHIXOWRHP S+
(IHWMP G IDDQAD $+$ QD VWU MW MM WRIM QHQH Z\JDGHQAH VSAFHQH GREQFK ]P DWW F H
SRZIHJ FKQIRZ\ FK ]Z )HQH SRWYZ D VBN) H SRSWDZ D NR&RU W VN LKDP RZ DQIH SRZ\WBZ DQID SY HEDWZIH . ZDW
$+$ XVXZDM P DWE\ QDVNyLHN G L NLF] HP X SREXG DM NRPyNLJa EIHVSR:R) RQH GR RGEXGRZ\  Z] IDWB SURGXNFNI
NRODJHQX D MIGQRF]H QH XD IDM SU HQNDQH VXEWEQFM DNWVZQFK Q8 ZMWOPIQ Z JAaEVIH ZDUAE\ WU
=DZDUB Z SWRGXNFIH ZMBPIQD % PD ZD FIZR FL Z\JDG DMFH L UHIXOMFH DNWZQR 0 JUKF] RyZ RWZ\ FK
3RSWZ ID XNZ IHQH VNl 2 ®IM DZ RNDGR RG)\ Z ID LUHIHQHUKWI VYU ] DSREIHI D MIVS HVXV] HQIX RWD] V] RUAMR FL
Z\\VEZDY D QD SRZ IH] FKQLV\W U 1I® RFKIRQY NWU ] DSRELHID XWDFIH Z RG\

9(=( YBOP GRADD1,$&,1$0," ( 0$56+0$// 2:

%DODP GR FIDID] HN\MDNWP ] EJ RVNZ IQLLNZ DVHP KIDXXURQRZ\ P GRJa EQIH QDZIQD ]PL NF DL
XHDWI QD VU 3 URGXNWSU H] QDF] RQ\ GR SIHO J QDFMSY HVXV] RGHWINY U %DUG] R GREY H VL

Z FK:DQID LQIH SR] RWEZ [D VIKVWMIR [ X 3R X)\ FIX Ny WD E G H J2DGND L MIGZ DEMD =DZ IHUD QIDF\ QDP IG NWU P T
G IDDQH DIRG FH QDZIPDMFH Z]P DFQD EDUHU RFKIRQQ L UHGXNXMI S HEDIZ IHQID ( NVADNW] &,&$ Z NURW
D] NDWFNIHM Z\ ND] XM Z 2D FIZR FL UHJHQHWDR NH D \BN) H S HFLZ EDNWU MH 3 RQDGR S HFLZ G LD W HQIX L
VWU =DZDW Z EDODPIH NZDV AWIQRZ\ MVWUHIXODWWHP S+ (IHWMP G IDDQD $+$ QD VNU MWW M
WRIND QHQIH Z\ JDG HQH VSa FHQIH GUREQ\ FK ] P DW/] F] HN SRZIHJ FKQIRZ\FK 1Z )HQH SRYZ D \BN)H SRSWDZL
NRERUW WU L KDPRZDQH SRZWEZDQID SUHEDWZIH . ZDW $+$ XVXZDM PDUZ\ QDVNWUWHN G L NL F]HP >
SREXG DM NRPyUNL Ja EIHM SRER)RQH GR RGEXGRZ\ Z]DWB SIRGXNFM NRDIHQX D MGQRFIH QH XD DM
S HQINDQIH VXEWBQFMDNWZ Q FK Q5 Z VPP 1Q Z Ja EV] HZ DUAR\ ViU

9(=( YOOP GRADD&H(55<

1 DZ (9DMF\ EDODP GR FIDDD] HNVWDNWMP | NZ IDWZ ZL QLG DD QDZ IQDMFR L

Z\J@DG DMFR @D WU 3R] RABZ ID VXEW@ GHINDV@ ] DSDFK =DZ DUB Z SURGXNFLH

JAFHU QD MMWWNEDGQINHP VIQIH QDZIDMA P LIDJRG R P G IDDMRA P UHIHQHXMFR LRFKURQQH QX
XV] NRG RQ. RW] SRGWD) QRQG QDVNyIHN %DAODP EDUE R GREJ H VL Z FKZDQID LQIH SR] RWEZ LD \&KMI F
P X 3R X)\FIX V\yID WM VL JDG\D L MGZDEMB =DZIHD QDR QDPIG NWU PD G DDAt
DIRG FH QDZIPDMFH Z]P DFQD EDUHU RFKIRQQ LUHGXNXW SU HEDWZ IHQID 3 URGXNW] DZ LHUD \BN)
HNVWDNA] NZ IDWZ EQ RVNZIQL ERIDW Z ]ZL ] NLEIRDNWZ QH VENIH NN I@Z RQRIG. L SRUHQRGI NWU
Z\ND|XM VI@H G DDQH DQVRNW GDR\MH  ( N\VWDNW ZVSIHWD WHIHQHWDFM ViUl SRSWDZID M
HOWH QR 0 LVSY\ N Ly Z QRP LHUOHP X NRGRU \RZ L




(= (WHHONRIWHFZL

BHXP ] NRDIHQHP NZDVHP KIDOXURQRZ\ P LSHSWGDP L9 ( =( &RMIHQ ( WHQFH G DD LQMQW Z QH
UHIHQHUXMFR LXMGUQIDMFR QD VYU VZDUJ\ RW| V]\L 1 DGDVI VL GR ZV]\ WMFK WRG DMZ ViU

6HXP QD ED] IH NR®JHQX L NZ DVX KIDXRQRZ HIR VSWDZ ID ) H VYLD WM VL. MGLQD LJZDGND 3RPDID ] ZL NV \(
HOWH QR 0 VWU RW] ] DSREIHID RGZ RGQHQX NWH F] WR MWSU\FI\Q  SU HGZ F] HVQHIR W HQID VL. W\ U
. RDJHQ L N\ZDV KIDXWRQRZ\ QDZIPDM VXFK WNyU 3HSWG. Z SRa FHQX ] LQQ P L VNDGQINDP L DNWZQ P L
VWP XOM UHJHQHWDFM VNl Z] P DFQIDMF MIMAKNXU LS\ F]\ QDMF VL GR LHGXNFM] P DWW/ F] HN =DZ IHWD yZ QH)
QDA QDPIG NWU DIRGL QDZIPD Z]PDFQD EDUHU RFKIRQQ WNyU L UHGXNXW SUHEDWZ IHQD 7 USHSWG
1ZL \V] DM SIRGXNFM JANR] DP IQRIANDQyZ L NRDJIHQX Z VWU H G L NLF]HP X VHIXP G LD SU HFLZ WP HQIRZR °
SRSWZ ID HOWF] QR 0 L QDSL FIH VWU RW)] VSAFD JAERNR 0 ]PDW| FHN &HWDPIG  Z] P DFQID L FKURQL VYU
SUHG WDQUHSIGHP D@ XWDW ZRG : VSRPDID IQMID@R 0 QDVWWND RW| ]DSHZQD RFKWRQ  SUHC
IRVXV] NRG| HQIDP L G] ID{DQIHP LRGNy Z SRZ IH] FKQIRZR F]\ QQ\ FK VWHVHP LQWN ZIORWR FL

o(=( (\HADQIX IGONFD] NZDHP KIDXMRJZ\P P

6HXP ] NZDVHP KIDOXRQRZ\ P FHUDP IGDP LLHNVDNWP LR @QQ\ P L9 ( =( +\ DOXXRQE $ FIG ( WHQFH
Ja ER\R QDM FDWU ZIORFL FR VSRZ DQID W) HQH VL. VU Z2D FIZ HVLSU \ QRVL MIVKNRIVIQIH

BHXP G LD QH WOR QDZ LPDMFR DOI VBN) H S HFLZ W) HQRZR SRQIHZ D) Z] P DFQID Z yNQD NR®JHQRZ H 1 DGDW
VL GR ZVI\WMFK (RG DMZ WNU 8VXZD &V]FIHQH L VXFKR 0 ]ZL NV]D HOWF QR 0 RW| QDSL FIH VAU
Z®D FIZHMBHXP 9( =( +\ DXRQF $FIG QD FD WU ZIORFL ] DSRELHID RGZ RGQHQX NW/UHF] WR MMWASU\ A\ Q
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