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T @QLP WH@!) DLP %R1 HWSR] GLDYQHQL

= ] Di HYWRP SROMD VH Mi QDELD®&R @ GRYRD/QRYLF ] D QRYR HGLFIWR QRYLI QIND  9Hi LOR SLIRWRLD ER Y QWP
QDP HQMIQHID SRURI DOM R UH] XOMVK DQNHWLQ GHIDYQLFH QD VIHP R LVNDQWD QDI LQRY ] D ERMMH RKLDQNDQWA
GLYNK VRURGQINRY VDGQHID GLHYND 5D] LMNDYH VP R 1] YHGQ Y WARSX HYURSVNHID SLRMINVID ) UXIW -9 NL M
QDP HQWIQ SUHXT HYDOM LQ D] YRM XNUHSRY ] D YDLRYDQW JHOWNLK YLLRY GLYMK VRURGQINRY Y QDLDYL VWU
QNKRYL XSRWDEL ]D @KVOHQW REWRMIi LK VRUN]D ERM#R RGSRUDRW SLRW. ERG| QP #NRGOWFHP  1Q
WUHVQIP WD]P HLDP ' R VHGDMVP R #1LRP (YLRSH GR $P HQWI JEWDQIK YH VMR Y] RUFHY D] @ QIK
SRSXMFIMSWHGQINRY KUK# NDPERON | HYQW P DUHOFH P DQGOHY LQ V@AY GD EL SUHSR] QD@ NDVWUH RG
SRSXMFLVKLDQLVR QHRNLDMIOR JHOHWNR ] DSX# LOR LQ NK Y QDVBIGOM I D] LSLRMINVID ] ELDQY Y] RU QH QDVDGH
1Q ] D# MAD QNKRYD IDWIH D 9 6@RYHQLM LP DP R HGLOWYHQH QHELEUGL] LLDQH SRSXMFLWH GLYMI KUK#NH
GLREQLFH LQ GLYMI E@QH  BGVQLNH

3LHG SRWRI DQWP R UH XODVIK YDV YQRYL YDEIP R QD SUDNV QR GHDYQIFR SLRMINVRY &RWP RV 3UP D 1Q
) DUP %4R1 HW'Y SRQHGHMHIN QDP HQWIQL QDI LVRYDQM LQ Y] SRWIDYDDQM QDVDGRY JRP ROW VDUXIRY V
SRXGDINRP QD YHI I XQNFIMNIK  YUMDR SHWUIK QDVDGIK QD P DQM SLRNXNVIYQLIK JHP QWA LK 9 WNARSX
GHDYQIFH ERP R SUSIWDYIQP INRU] LLDQH VDGINH SUHGWIYLM QDI LOH L] YDNDQND NRQWR® QUMRYH NYDOVIAVA LQ
[] YHGQ SUND] QHJRYD@MIK GHOQD QDVDGX = MWQINRP JRWXNRIH NP HVINMH SU. $QGLHMIYIK VH ERP R
SRIRYDUD® R 1] NX#QNDK JBIGH QNKRYHID YNOXT HYDQND QD NP HVIMND JHP @ D VWU ] QNP L SRYH] DQIK
1LODQI QLK VSRGEXG Y WMBRSX 6NXSQH NP HVUWMNH SRAMINH 9HI' R GRVI QLK SLRMINVIK QDNBHVIA Y ] DGQWP  GHOX

QRYLI QIND



" HDYQLFD SLRMINVID ) XIW -9

=D ER¥H RKUDQWDQW GLYNK VRUIRGQINRY VDGQLK GLHYHV
5HILMNLSDUN . R NDQWNR

1 D GHDYQIFL QD WP R D] SLDY®DQ R X LONRYLVAMIHP  RKUDQMDOM LC
WDNRWOHP  XSLDYODOQM GLYNK VRLRGQINRY VDGQIK YUM ] @W
OMONH 0 DXV M\ OHWALY  GLREQIFH 3\ LKV S\ LDWHU 1Q GLYM
| HEQW 3UXQXV DYLXP  7H YUMA VR Y 6GRYHQLM SLHSR] QDQH NR\
SRP HP EQH P DQMIOWH JRIGQH YUMA NDWAUK \VDMHQW LC
YNOX HYDQW Y REQRYR JRIGRY MI Y WWUDWNIK GRNXP HQVIK
SRGSUR

* MYQH SRP DQMIGUWYRWALSULL] YDNDOM WUDWA#NLK QDI UI/RY

(QD RG RVWHGQNK V@Y Mi D] NRWDN P HG WUDVIHNLP L XVP HUWDP L LQ QNKRYR UHDA DFLVR
* R] GQRIRMWHQL LQ JR] GQRIRVSRGDUMNL QDI UL SLHGYLGHYDNR YHI M@ LDER P DQMLQWNIK YUM
YHQGDU M GHNMDQWND L] YHGED P RiQR RGYIVQD RG RSHDWYQH WDYQL WHYLLQIK JR] GDUMY
O@WQINRY JR]GRY D] SRR@WRGW VDGIN 1Q 11QDQI QK VSRGEXG 5 HYLLQL JR] GDUM NOXI QL
SRVLHGQINL P HG QDI UL ] DNRQRGDVR NDYQR VOX@R LQ MWQINL JR] GRY YHQGDU VR SRIRWR
SWHREUHP HQMIQL LQ RGJRYRWQL ]D JH®R YHOND REP RiND NDU RP HXMi REVH] QMKRYH
Xi LONRYLYRWAL

3RIRWID Mi VXGL QH| DGRWQD P RVYDFLND MWQINRY JR] GRY =D XVSH#QR VDGR LQ QHIR GMINH
GUREQLFH LQ GLYM! | H#QW Wi SRWHEQR Y] GUBIYDOW VWHVEK DWIE ] D#i VD SUHG REMIGDQWP

RE@WHY SU GMONL LQ GLREQIFL SRIRWR WXGL REUH RYDQW ]D WDEL@R WWV ) LODQI QH
VSRGEXGH @KNR RGIAKVIDNR GRGDVR GH®&R  YHQGDU VR WHOXVR SUHP DR SUY®i QH JBIGH QD
YR@N GHD QI @FLIWR 1Q GRARLRI QR NRUMWV . OXE VWP X NDYQL LOVAUHY REWDND YHQGDU JD M
WHED SRGSUVI] ERONDVQLP L LQIRUP DFLNDP L GRWRSQLP VDGIA@IP P DWAUD®&P SRP Ri MR SU

] D#i IMLVDGIN LQ ERDFLODR XVP HUMIQLP  VRI LODQFLLDOQWP

' LYM VRURGQINL VDGQIK YUMSRIRWR XVSHYDNR QD Wi 1# X JR] GD 1Q NP HVUMNH NUDNOQH QD
JRIGOHP WREX Y P HWFDK LQ QD RSX# HQIK REGHRYDMIK SRYUAQDK 3WDY VDP SD WH
SUWRMPRWI JR] GDUNHID 1Q NP HINNHID VHNVRUWD SRIRWR SUHNUYDVR DQ@ D] KDNDNR =D
Xi LONRYLVIAVMIH RKIDOQMIOQM ER SRWHEQR ER¥H VRGHIRYDQW P HG JR] GDUMNLP L 1Q NP HVINNILP L
]DYRGL 1Q LAWKV RGGHOIL QD P LQMWMYX 1D NP HIWWR JR] GDUMYR 1Q SUHKIDQR VIHU
QHQD] DGQW P HG LHYLLQLP LIR] GDUMILQ NP HVINNLP L\VWHVIRYD@LP LVOX@DP L



* R] GQLVHP HOWLREMINVIZLQ LHSURGXNFLMNLP DVIHUDO

7HNRP  SLRMINVD WP R SUL Y] RU HOM GLYMK VRURGQINRY VDGQLK YUAN YH NLDW
QDOMAR QD QDSDNH Y JR]GQIK HYIGHQFDK WU ]1D] QD@ YIVRNR SUVRVQRW
KIEUGQIK RVHENRY Y QNKRYLK SRSXMFINDK 3 RVHEHVNUME QR M WIDQMW JR] GQLK
VHP HQWNLK REMINVRY LQ SRVBIGL QR SLHWNLED ] LHSURGXNFLMNLP P DVIHUDARP

*RIGQL VHP HOQWL REMINL EL P RUD@ ]DJRVDYOMV NDNRYRWHQ GRNDMR
SUDIRMQ 1Q JHQHWNR SHWWU P DWAUDO ]D REQRYR JRJGRY SW GLYNK
VRLRGQINIK VDGQIK YUMV SD Mi WK REMINVRY SUHP D& QHNDVALL VR VDER
Y] GUBIYDQL LQ ] P DMQIP #MYL®RP RVHENRY ' D @KNR VRYUAQD SRSXMFLND
SUVSHYD YLU VHP HQD P RWD QDP WHi  EIV GRYROMAMYLOQD YIWVADD LQ JHOHWNR
XVWUH] QD 3 UL GIVOLNL N Nl VWIDQMA #H SRVHEHVSHUH H VDMVR WHOQXVDR GRWIRSQH
FHSLAH SRGMJIH ] JH®R QI NR JHOHWNR SHWURWWR P HG QNP L SD VR SRIRWR
SUMRVQL KIEUGL 8 SRWDED VDNHQHID WHSURGXNFLINMNHID P DWAUDMD MKNR ] HR
QHIDVIVQR YS@YD QD JHQWR SHWURWVGLYNK SRSXMFLMLQ QD NYDOWAVR FHSLADIK
SRGMDJ Y VDGNDUAYX

* @YQH JLIR@DM

6 SUKRGONP L XNUHSL EL EL®R SRWHEQR SURUVAVDR QDVARYLWL QU NR JHOHWNR SHWURWVUHSIRGXNFLIMNHID

P DVWUD® SRP DQWIDQW NDNRYRWQIK 1Q QHKIEUGQIK SRGMJI ]D FHSOHWQW VIAU SRP DQWIDQW VDGLADHID
P DVIWUD® ] D REQRYR JR] GRY

3RGREQR SHUHI D Mi WGL 1] JLONDQW SUP HUQIK KDELWDVRY VIDNR ]D GLYMI VRURGQINH NRW] D P QRID GUXJD
P DQMLQDWND GUHYHVD / HVQIND LQ GUREQLFD VH SRIRWR QDNEROH REQHVHVD QD MWDK JR] GQLK LRERYIK RE
YONDK [Q Y P HMFDK  7RYUAMQL SUIHKRGL P HG JR]GRP  1Q NP HVUMNLP L SRYUAQDP L VH SRIRWR Y] GUBXMHNR |

P HKDQUDFIR P XODQWP D@ OHVHOINVIYQR NRHQOWR  XQU XM QDDYQR P @GMWI  7YHIDQW GLYNP

SRSX®FLNP YHI Nb SRNDYQRWER® QLLQ #NRGMUYFHY VXHQLVWUHV GLYNDG LQ | DLD#I DQW SUP HUQLK LD



9 LHGORVIHQM GLYNK VRURGQINRY VDGQLK GLHYHV

' HBI@INL VR QDMIANR YUHGQRVWSUSLVD@ RKIDQNDQM JHOWNLK YLLRY LQ KDEWBDVRY NL NK GLYM VRLRGQINL YUV
]DVHGDNR =H® YLVRNR VR RFHQLD VWGL SRP HQ GLYMK VRURGQINRY ] D @DKVOMIQW RGSRUDHMILK VRUN XSRUDER
SRVDP H] QIK JHQRY ] D L] ERO#DQW RGSRUDRWILQD #NRGOIYFH ER®Y] QLLQ VX#R VIHUXSRUDER QVKRYLK VHNDQFHY ] D
FHSL@H SRGMJIH Y VDGNDUAMYX 0 DVIAULDAEDH LQ SUDNVI QH NRUMAL NRWWR BV SGRGRYL P HGRQRVQRWILQ SRGSRLD
RSWDH#HYDEHP VR ELGI RFHQMIQH YL NRWWP ERGH UH@ILR] QH D@ JROAQWIQ] i QH YUHGQRWAL

* BIGH QD WH XODW RSIDYQHWQH DONHIA  NDYQRWYMEFHU QDMHI M SRP HQ GLYNK VRURGQINRY SUSLVXM #LUHL
HNRVMP WNL YUHGQRWI. YHQGDU SD EL] D P REL® DFLNR WURNRYQH VUHQW ELD QDWP Ri QHML DUIXP HQV VIMAAL NL

SRYH] XMINR JHQWH YILH RGSRUQRWHNRVMMHP RY SUKRGORW\DGNDUMYD NXOXUOR NUDNOQR LQ NRQNUHVOH
NRUMZ] D @WQINH] HP Qi



3 UHG@IDQH VP HUL QDGDOMWI D GHD

. RASUHGQRWOH QDARIH VR ELBI SUHSR] QDQH SRVRGRELVAY LQYHQWKUGLYNK VRURGQINRY VDGQLK YUM/ SUHI BIG
LQ D] ALUVAY P LH@1 JR] GQLK VHP HQWNLK REMINVRY Y] SRWIDYLVIAY NRBINFLWNLK QDVDGRY LQ VHP HQWNLK
S@QVD@ ERM#H VRGHRYDQW P HG JR] GDUNLP LQ NP HVINNLP VHNVRUMP  EROVFLODR YNOXi HYDQWA

P DQMIQWNLK YUMQD JR] GQHLRERYH Y P HMFH P DUILQD@H NP HVINH SRYUAOH VIAUQD GHJ LDGLLDQH JR] GOH
SRYUAOQH LQ JR] GOH YONH ERQ¥H REYH# DOV MWQLNRY R P REQRWIK SUGRELYDQND VDGIN 11QDQI QLK
SRGSRWDK VHUR SUP HUQLQHILLQ] D# L

9LUMINH KWBV Z Z Z QDIDYQLSDUNIMIRYHQLW VL . R] N\DQWNLSDIN



. RW@ WH HQR YDV YOXGQR YDELIP R QD GH@YQIFR QD VWP R Y] SRWIDYODOND LQ Y] GUBIYDOND GRQRVQIK 1Q
YUMDR SHWUIK H®P HQVRY NXOXUQH NUDNQH NL VH ER RGYINDD Y SRQHGHMIN QD GRP Di LM SW.
$ QGUHMIYLK Y YDWL1 DUQ SU_3LYNL 1 D GHO®YQIFLERP R SUIHGWIDYLD SLRFHYV QDI WWIRYDQND P H#DQIK ] DVDGIVIAY QD
P DQVISLRGXNVIYQIK [HP @ LK NL VR JD QD JRWXNRI L NP HVIM 1] YHGR Y WARSX GYHK (-3 SURMINVRY VAU WH
SRGLREQHW VSR] QD@ V VIHKQINDP LJRNQND D] @ QLK YOMIRP RO VIDUXIRY 3RIRYDUMQVHERP R R SRP HQX
YHI I XQNFLIWNIK YUMDR SHWULK QDVDGRY LQ 1] NX#QNDK J BIGH QNKRYHID YNOXI HYDQND QD NP HVIINND ] HP Q@A D
WU ] QNP L SRYH DQIK ILQDQI QIK VSRGEXG ]D 1] YDNDOW 6NXSQH NP HMIWNH SROMINH (8 3WDNWIE QL GHO
GHDYQIFH ER SRWINDO QD SLIRWWP NWU WL ERP R XP D|D@ RNH 1Q SUSWDYLQ P INRU] LLDQH VDGINH ]
JRP ROIDP LVMURSLDYLM SUND] QHIRYD@IK GHOQD QDVDGX

&2 6026 2 SWP L] DFIND WDNDRWQRDIK NP HVIMNR JR] GDUMNLK MMWIHP RY Y 6LHGR] HP @K ] XSRWDER VDUXIRY LQ
GUXILK YIMRNR GRORWQIK YUMW

3LRMINW&2 60 2 6 RELDYQDYD D] YRMADMDRWRLK LQ HNRQRP WNR ] DQLP LYLK NP HVIMNRJIR] GDUNLK VMMP RY Y
VUHGR] HP WWHP  SLRWRUX 1 MIJRY RVLHGQM QDP HQ Mi SUHSR] QDW. LQ RSVIP 1] LLDW. LORYDVYQH SUDNVH  NL
SRYH] XMINR JRMIQW VDUXIRY ] GUXJLP L YIVRNR YUHGQIP L YUADP L NRWAR ] GLDYLGH LQ DURP DVl QH LDW@QH

VDGQR GUHYMI YLQVNH /D VAU P HGRQRVQH LQ RSWDHHYDGHP NRUMQH DW@QH 3 URMINWL KDND [] SRWHEH SR
ERO/RGSRUQIK SR YRGQIK VWP LK NL @KNR KNUDVIZ SUVSHYDWR N SUIDNDOM QD SRGQHEQH VSUHP HP EH

] EROMDQM WIDQWD VDO XI LONRYIVIAMIL LDEL YRGH YHI M ELRWNL D] QRYUMDRWL LQ GRGDVIP P R@RWIP | D
D] YRVBRGH@ID

$ NVIYQRWIZ SLRMINVID YNOXT XMINR LD] YRMLQ SUHL] NX#DQW QRYLK NP HVIWNR JR] GDUNLK P RGHRY  YUHGQRVIHQMA
QNKRYIK RNRONNIK GUX@HQIK LQ HNRQRP WIK Xi LONRY WU SWRXi HYDQW P R@RWL ]D ERML GRWRS
DIWRIR] GDUNLK SLRI YRGRY GR WID 3RVHEQD SR]RUQRW Mi QDP HQWMIQD VWXGL SRVRYQIP P RGH®RP
FHUM LFLLDQM  REQNRYDQM  SUHSR] QDYQIK GRNDA@IK  SLRGXNVRY WU SRYH RYDOM NP HVUMNR JR] GDUNH
SUGHMYH V NXQQDUI QP 1O VIDUAIDUNLP VXU] P RP 3 LRMINWRELDYQDYD VXXGL ] DNRQRGDNDH  LOWIMXFLRQD@H
lQ VRFIRHNRQRP WH RYLLH NL @KNR ]DYLLDMR #l¥R XSRWDER VDN#QLK SWDNV VAU D] YIND SUSRLRI LD
] RELD@YD@H YVHELQH LQ RLRGWD ]D SUHQRV ] QDQND Y SIDNVR &LAVSLRMINVID &2 60 26 Mi REQNRYDW. ERD/
RGSRUHQ WDNDRWIAQ LQ GRKRGNRYQR ] DQLP LY P RGHOVUHGR] HP WHJD DIURIR] GDUMYD NL ] GUX @M HNRBR#NH
NRUMAZ] D] YRMDLP LP R@RWP L] D NP HVIMND JRVSRGDUMYD LQ SRGH@IONH WWXSQRWI

9HI LQIRWP DFLMDNBHWA QD KW8V  FRWP RVSUP D HX



(-3 OHVFH 0 HVFH NRW SRGSRWD ELRWNL D] QRANRWI RKIDOMIOM WDGLFIRQD@HID 1Q 1] JLONDNR HID
NXOXUQHI D Y] RUFD GRYHQWNHI D SRGH@IOD ViAU] DI RVIDYDOM. HNRVIWHP WNLK WRUVIAY

3URMINW( -3 0 HNFH VH RUWHGRVIRI D QD SRP HQ P HNF NRWHQHID NOX| QLK HBP HQVRY VERYHQWNH NP HVINNH LQ
NXOXUQH NUDNOH 0 HVFH NRWAOHDUQL SDVRYL GLHYHV LQ JLP RYQLF ] DIRVDYODINR @YOHQNMNL SLRWRUAMYLADLP
WDWOQWIP  1Q @DONIP YUAMDP SUVSHYDMR N SRYH RYDQM KDEWDVRY YDLRYDQM VDO LQ YRGD
] P DOMHYDQM HUR] LW VAU L] EROADQN. NUDNMQWNH LQ HWIAWNH YUHGORWILSLRWRLD 3 LRMINVWA ] DVRR RELDYQDYDO
P HVFH QH ® NRW QDUDYRYDUMYHQL HOP HOW WP YH VKGL NRW SRP HP EHQ GHO WWDGLFIRQD@H SRGREH
SRGH@MD LQ SRGSRUR VUDNMDRWOHP X NP HVIRYDOM

9 RNYLLX SLRMINVD \R ELD LD] YIVZLQ SUHL] NX#HQL P RGHQ] D SUHSR] QDYDQW REQRYR LQ SRYHI DM YUHGQRWI
P HVF QD NP HVUIMNLK JRVSRGDUMYLK $NVIYQRWL VR YNOX| HYD® SRSIVH ] Di FVQHID WIDQND QDI WRYDQWA
XP Hti DOND P HVF Y SLIRWRU ] DVDGIWH DYVRKVRQIK LQ | XQNFLRQD@R 1] ELDQLK GUHYHVQLK VWU JLP RYQLK YU
YDUAMYHQR JRMAYHQD GHD RGWUDQWIYDQMW LQYD] LYQIK YU VIHU XVSRVDEGDQWD 1Q VIAUHQWH RIGIGH ]D
NP HVUND JRVSRGDUMYD 1Q GUXJH GHBI@INH 3LRMINW Mi VDNR SRYH| DO QDLDYRYDUMYHQH NP HVNNH

NUDNIQWNH LQ [] RELD@HYD@H YLGINH XSLDYODOWD P HNVF

(8 *RIGQL LRE  3®GRORWQL JR] GQL LRE NRW SRGSRWD RKLWDQNDOND YUMDH SHWURWL JRIGD Y | XQNFLM
] DIRVDYQDOND HNRVIMWIP WNLK WRUVIAY

3LRMINW( -3 * R] GQLLRE REWDYQDYD JR] GQLLRE NRWSRP HP EHQ SUHKRGQL SLRWRUP HG JR]GRP  1Q NP HVIMNR
NUDNQR  7DN#QL SUHKRGL VR SRIRWR YUAMDR ] HR SHWAL YHQGDU VR @KNR ] DUDGL QHXWWUH] QHID XSLDYDDOND
] DUD# DD LOVIAQ] LYQH LDEH VRVHGONK ] HP QW D@ #LMIQND LOYD] LYQLK YUAMXGL LDQMIAYL 3 LRMINWSRXGDUND
SRP HQ S®RGRQRVQHID YUMDR ERJDVIAID LQ WUXNWKUQR D] JLEDQHID JR] GQHID LRED NL] DIRVIDY®D KLDQR LQ
] DYHVWH ] D SLRWR@YH H @YDQ SRGSLLD RSWD#HYD®H SUVSHYD N NUDNIQVNL SHWURWI VAU L] ERDAX M HNRGR#NH
VRAD@H HWHWNH LQ JRVSRGDUNH | XQNFLW SLRWRLD

$ NVIYQRWIL SURMINVID YNOXi XMINR REQNRYDQMW VP HUQLF ] D Y] SRWIDYLVAY VDQDFLVR REQNRYDQM J RVSRGDUWQM
LQ Y] GUBIYDQW JR] GQHID LRED VSUHP ODQW WIDQND LDWRQWNLK. YUMLQ KDELWVIVRY SUHSR] QDYDQW UHGNLK VAU

LQYD] LYQKK YUMILQ R] DYH# DOV WURNRYQH VIAU #LL#H NDYQRWIL R SRP HQX JR] GOHID LRED 3 URMINWSRYH] XM

D] IMNRYD@R WURNRYQR LQ XSRUDEQINR ] QDM VAU SRXGDUD XSRUDEQRW QDIDYQIK SARGRY P R@RW
GRGDVDIK D] YRMDIK SUMRE@RWI QD SRGH@IDK 1Q ERMH YNOXI HYDOQW HNRVMWIAP WNLK WRUVAY Y XSLDYDDQW

SLIRWRLD



"H YHGOR M iDV GD WH SUGX@M 6ERYHOWN. GU@YQL P LH@
) DLP %4R1 HWIQ SUVSHYDM N VRXVWDUBOM P LH@ ] QDOW 1Q
1] ERGDQM SUDNV NP HVRYDQID

=D YH IQRWPDAM SHW QD HBNAROWNL QDVRY
VIOH JUHEHOQR# JR] GLV VLDQREIH W VADQZ Z Z 1DLP_ ELROHWHX
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