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RQNDXSXQIIQ\ @SMAP A RSHMVP LQMMIOQ
MUAMAP IMXSDDQ SHXVMYD \ GV YIMAYAA 1D
SAMYCOIMWRYAA NRXCUOD VH\A
\BAMHO SHXVRSHMAD 732 DQOBYD RSSIDMRY

9 DSDDQ VYWMIWMANMOQ RSSIDIMANY 19D VHQ \WKWAY A RQ
\WINHD NXQEOMMQ RP DHKVRY BARSIMNHGD  IWHQV AD
NDQVDOIWVYDE XNVIHQ NHKIWAP DA 2 SHXV BWRUREDC
ANDIVH@ INAY KP A 2 SMRQ VRIP IDXHHD RQNR\R
6 HQANRHQ NDXSXQNLNHWWXMEDIDP DB NDXSXQI IQRVILC
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6 HQARHQ NDOQWDOIMVRSMR RO - XKOONXYXRGHQ \USDKWPID 1D
SHOOMMWK ~ YXRQQD N \MP SDX\MD VH\A KMRUDD
RIMRQ  YXRNAD \BIYDOD RC NDKGH\WDWW YXRVIN P P HOHWX RQ
MKOAMBY HUL \DYRIQ GNXYXRGH  NRRWK QHWAYXIC

DINDCD WHCOWANL ILNDOVDOIVRSIWR  YXRWD
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+ LVVRUDQRVVRNHOQ GAKVHW
. DQVDMLVRSLVVRNHQ QIWR . R/
6 HLQANRHQ NDQVDMLVRSIWVWWRQ  YXRWVKLVVRRULNNL
r 3DWHP SDD HG\P AAt 6 HLQANRHQ NDQVDMLVRSLVVR
VHGRQ ND VDLGRQ SRXLAD  YXRWDr
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6 XRP HAD RQ \ KMHQVA NDQVDOIVRSIMAD  RIGHQ \RIP 1QN NDWEID
NR\R PDDQ 7AUNHAQA SHUDDWHHID RQ \WRCGD RSHXV GKHMI LKP MA

6 IINVL RSHMV RQ XVHOQ KDBX\WWK HUL SXREB! NXQID 2 SIQCRASHXVXYYDW
HEQNAIVHQ RSSIP IVHQ SHUDDWHHVHHQ D IKP LVHQ RP DDQ KDOXQ NHKIWA
D RSSID

9 XRMCD NDQVDDLY RSIMARYMIQ P AAA NDWRL WAL HHQ
2 SHXV WXL VRIHOYADHQ DBQ WBIISDDQ W KP AP XRRVHD 9 XRMCD

\RIP IQBQVD DEWIA KGHN VAQ XXWB RSIMRD  QAIGHQ P XNDCD
P\O/Y O6HQARHQ WOYAHCRSMR  $EWHOQ  WINMQA  HVIIOM
NDXSSDOCKD@YY  BND  YXRGHQ DD DVHMY NOMEKHONVHQ
NRP MDQ KDQNHWE HAVAP AAQ . RP WDQ RKGRWD RQ IR DINDIVHP P [Q
RPDQ RSMRQ SHUXAOBP MU HKGRMIOQXW + HNNL / DXUQP ANL 2 SMR
SHXVWAMO NDQCD VWL KAVIWP XRGRWD 1D SHXVWBYD NR\RXV SIGHWO

9 XRQQD 6HQARHO NDXSSDD N 6 HOQARHO
P DDDM\XQE RMYDW RSMRQ KDIMXQUD 2 SMRQ DYDIBIMD  SIGHWID
D HOMP P AVHQA GINX YXRWMCOD NXUAH
B RANDX\ML RSM\HOZD 2 SM\HX DICHW  HOVIP P AVHOA

ONXYXRMCDRD  NDSSDBME

2 SMRWVOD HGX@AMMQ YDINXUAAMMQ YXRNWL P\OV YDGRQ DVHQCH
YDSDDVHHQ MYIMIWAMOKOQ P XKL QRSHDIY AYXQ MOISXRONR®
DVHMMO NDING  YDBRQDSXD  COXWI@I  NDQVDOLYDMMAMOD DB
VHOMWIMOKGQ NRP WD MAND  SAAWML VIKHQ  HWK  RSMRWODQ  \WWEH
\ISDKWWD WOYAHQKHONVHWY FRAROQ RSIMNHEDIKHHWYDOIDQ WOYAHWIA
GKH® RBIYMWD N P\ NVIVA D QWA NAVW@AQ WOYAHQ QANONXE® DWW
(- WMVHWYQXRUD KDAWIOQ P XNDDQ \RIP IQBDQ 2 SMRQ KDDWMMD ROYDW
\B\VDSDICRIG HUDMMQ QANONXE® HQ N RYHGHQ YAGED,

2 SMR S\ UL \BURDP DDQ WOYAHVE®! \ KIMVNXQRD@MD DIGH\D P XD
SIDQ VXRVAMIP P DNVL \MOQYDW NRKGHY KP AQ \RIYHHWD DP P DNIDIGHHW

NAOMQ  NRCHNURWY N GINNXX 1D NDDYDQNA WINXUMW 0 XD
RSIQRSIWHA RSMRQ DOXDINRCD RD NHEW OXVXQB QA WP A
SUXVXY D P DDOXVSILUMYHNA NXRIRRIP 1O
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AYXQ SXREBMD YAONVA RSIMNHDRMWY RD KHON@A 2 SMRQ VXXUQ
DP P DWW KP A R GNHDOD@ \RP LYDW RVXXV RSIMN\HDRMD D VINVL KHMAX
NXXQHOQ RSHMXNVHQ NHKIWAP IVHWA - 7 RVHNWL VXXUQ WKP A ROYDWYILAD  ¥D
SDOHAVP IHKHW D OXP LAVHQ WOQ \WINMIW RDQ DICRDVMIDQ

7RP QB YDNIOML NXQ RSIMAR NXQCDMAMBO YXRQD

2 SMFQ DOXDRME GKWHQ \BURQDWD RQ ROW KDURMM\VDICHD  RIMD

HVIP HININVL.NDXSDQ DO \BYIWID 1 AMY ROYDWHMP HUNINVL NHBWNURQSIWR D

OV\HQR . DXSSDOQ NDXSSIDIGB W ONHYAHWX \WQ DERW DEWID ONHDOQ
RSIOMD -RKRNXQDQ P IHEBMA NROMUDICHHW NXAMQ  NDQUDQEBRXV

NDXSSDRSSL VXRP HQ NHD N NDXSSDOMNHQCRQ NRXGWV VRIYDW RSMRQ
SHXVSHUIDDWAMY YDWEDQ 1 AIGHQ NXUMQ P XNDDQ RWEP ICHQ \BURQNDQ
SDIN\DVL. ~ NDXSSDRSSIODMINVHQ — SXXMAD 1RSHDWY  NDVYDYDWD

ONHNHWXNVHWD  KDOWID \BURD NDXSD@AD RSSID 7 DYRWHHNVL DVHVAMO
RP DQ NDXSSDRSSIDMANVHQ VDDP ICHQ 1 HOUDWHOWKAQ RQ WOYAHORSMRQ
\BURDP DANXUMW/ INH HAP AWA \BLYIWIBYDVBIGRWNXIMQ @VINXWIRXQ NAL Wi D

NRCHNURWYY ROYDW KWINNA RSIMRQ VXRVIWIP SID DICHWD N» QAMAN DQUHWAO
P\O/ \RAWYY 3AASDICR RD VIV MINMQD WNA VWQQOAMMQ  KHW HAP AWA

VRYHOMBYLIQ DICHMIQ . IHIMQ N \MIG-DICHGHQ RSIMNHX @QVAAQAM. YIHUDDW
mmmmwwmummmnﬁmmmmmmmm
QAN YA DVHP D RSIMIRQ XORNXYDWD

. DQVDDMBIVRND NRKHQBYID VHNA DUAVD SAUAAP IVHHQ WKIAAYIA NXUAHD RD
\BURQCDWD P INA IRKWL RVDABDQ VRGDQ MOHVHQ DIQ QXNNXXGHD

2 SMFQ BBKWR RD SMQ W\ KIMMWNXQCD@MD DICHW HOUMIMAMCD P X\ CH
YAKHQYAWDP P DW/ Nd KDURMMVDICHCHQ QRXVXQ P\ OA . XIMMONQ XXWQD
\ KMVNXQED@HCD DIGHHCD SV NRRJID VDL VXXUHQ va\/LRQ 7RYR 0 AHQ
RGM/D UHKWRUCD RSMRINVOQ GKVUNRKEDNVL QRXVLS\ NP\ V r'MIVAIVHQ P IQAQ WD
P RASXROVHQ SHYRRCD@A/HQ HAP AQ NHKIWAP ICHQ 2 SIMIRQ NDVYDHWD RP ID
B ROAVBLYIWK P XN QA H KHWRGVWDDUBYIAD  FRQ W KP AVRRNRRQMLYDW
SAARVIQ NDOVDINRXGI@

6 HOARH® RWO HAVIWMNVHIMA RSIMRRIP IQCDWD IR AYX@ NRV\D
NV P\NVHHQ PINVL RSMR RQ RBP DWD Nd NHW YDUMO VDD YDVUBIXV
\RIP 1QQDQ VRSHXWEP ICHQ NDXSSDDQ HENHORHAP AQ MBABHMIO . A\ VAQQOQ
VRO @O/ANVL NXOMONQ  KDOWID  SWA  RSMRQ  VIYWMWNVHGHQ 1D
NDVYDUINVHBIHQ  GXRQCH YXRQRD 7 RYHUNXQRDQ SXKHHQRKIND - XKR
5100P ANL VRML HIW RSMR RQ NRXG NDINHINAM@ 1D VH \BURDD K\ YIA
P DKGR@/XXXND NA WA RINHQ YDSDD DWWV
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G\  VIYWWMMOYQ PHRAWNVHO  NDWXXQ  VREDQ  MOHWHQA
MHADNHQQXVNDXWMQD RDXVHMY 7 DSDKWLNDXSXQI MMP DB D P XXWRYILYED
5XRMIQ P DDNGXCHAD MILIV\WIOQ P XIKIQ \WKWAYILOQ NP VXXUAW INAGRNDW
NDVWRYDW QRXXVNAAQ +~— 6HQARRH®  YANOINX  NRP IONHWBIVIML 1D
WROAMP VHQ  OANL  WUOHANWL  QRXVL SDOHODP PDWHQ ~ WKP A
7\ OYAHQRSIMRIQ NXWMWRDYDWP DDA P XXWBCHGHQ D XXMHQ WOSDIN\RHQ
\END MWHQVA NHKIWP IVHQ NHWNOWA 7 RGHWID HWX RSIVNHA N NDVWYWDWY HL
SAAW NRXGXQ YDDQ W QAMLNIMXYD MHQA NHKIWAP [VHQ DYV

9DSDD DQ QAAQAP ICHQ DINKMMQ NHWNXXGHWD VHNA' - SHOR  QXRUMQ
rYI@ONP VHWAF 1B DQ VRSLYDD  YDSDD DIQ  WNHP ML @QVAVL - RVDABIDQ
WOYAHOQRSIMRQ P HINWMA  / DIQVAAGAQROD XXAWVWP VHQ P\ OA NXQIHQ
NAOABQOXNMD VWL YDRIRR@! 7 AP A P DKGRAVVHQ HW RSMR VDDIWRL RWED
\BURQIDQVD XQVDDP P 1Q DICHW QIO \BYRWHMMMI NXIQ NA\ \WQQOQ WD
\BYWHYI@BI 7\ OYAHQRSIMRHIQ NDWYX RQ VXU 6 HQAIRHOQ WOYAHQRSIWRQ
RSIMNHDRIGHQ P AALA YXRQQD RQ RSIVNHOIZD D VHXUDDYDQD YXRQED
R\ Q RSIMN\HOZD  MAND \WNL 6 HOARHQ WOYAHQRSIMRAIE 9 DDVDQ GAQIQ
VXXUP PDQ 6DCD NDQUDODIVRSIMR P DIQWIQ OIQUVAAGAQQOWA HOMP P AIMA
NHUED N 7\OYAHQRSMRHMIQ OWR PXX\W QP HQUVA . DODODY 1D
WOYAHQRSMRIQ QUL

AYXQ DINDQD 6 HOARHQ WOYAHQRSMRAWD RSIVNHEED \DYRWMHAY/HIY
VA P\OV KDUDAMMO N RSM\H®O UWDXKDAVHP SDDQ MKW
9 DEBNXQLD@/HVY YDSDDP SID RSIQRD H-NDWRWK K\ YA@. P XWB SDIND@/HWY
CH NRHWID K\ YIQ VWUNHAQA D QI@. S\ WD HVIP HINNVL HQCDABHKNAIVHP AAQ
QXRUMQ DIX\WWP DD KXRCRI@® W@ . R\R NDQVDQ RSMRRQ KDNHXGAWWID HUWL
(AMM\H(GMNM\MR\AR\ADRGXDAQIQWYHAW@HAMDDPWMDQWIQ
P\ O/ KDUDWM B \BAG-DICHHW

6HQARHQ QODSXUNXQCLDW 1XWPR M 3HAVHQARN. RODW IQCRNNDMY
SHXMEBPDDQ RPDQ RSMRQ PXW0 DVXNDVAYXQ YAK\GHO YXR\WL
\ KIMMRP 1QBP D6 HQARHQ NDQAD P DKGRAAMNXYMHQ \BURDP IVHQ RP D
DOHH®

ORP DN\DDQ NDWXQ YXR\WL NDLYDWMW RP DW \RIP MODW VDDMD YIKGRIQ
NDXSSDRSSIDMANVHQ  XXGHWD  IDNHQOXNWVHWE . RXGNDGXGB 6 DP DWD
6 IYMIW D NXOWXUHAP AQ NHVINXNVHWDY NRNRRQML P\ OV NHVA\ IRSIR
P XVIINNIRSIMR D \WDWHL

1 AMVA BMWVD NDOVDDIVRSIMR \RIP LVHXUDDYDW — YXRWD
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9 XRQD RSIMV\HGDICHWY RQ NDINHQ NDINNDDQ GKHY - 2 SM\HIRW RD
\ KWHQVA Q RWD Q 1 XWP RAD D 3 HAVHQARH® 6 XXUQRVD
HDQ IA\D NR® DV RSWVNHDARWME RQ IN\UKP AWA  t YYXRIDDWID CHBAVRD
RSIMN\HDARMD ROINAWKP AWA  t  YXRIDDW7 DYRMWHH@HQ RSSIP 1ICHQ DORL
Q/AAQNA . A VAQQOQY DP P DWVHW @NXQEDQ N \WMYH GHOKRWRQ OWWYAW
RSIQCRAWVHNA P\ OV NHBWMID \BIGHDICHHWSMYAWSIQROD VXRIWKIVIQ DICHGHQ
QADD  ( VIP HNNVL RSMEOIMNXQE NDURIWY NXUAMRLYRP XNVD D XXGHW
DICHHWMVDLYDW)XOMD RSIMNHDRMD P XNDDQ AND HGHVDXWRL RSIWVNHDDP AALAQ
NDWXD 3 MMHQ NRN\R GINXYXRGHQ NXUMHQ QVANVL YDOINRIP DDQ WP XX\UP DQ
YUNRQ VB YIINRQBSXQ P MEAVID RSHMXWINVRD

+ HONGNXQED \BYWQ HOHP P AQ NDWDYDQ RSMARQ \BLBHMIQ QAKGHQ
9 XRQD UHKWRUQ Q/ANVL KDGRRD KRW SAARIP IGHQ 1D MYX\RP ICHQ
NDQUDAY  IRIGHQ  WOMKUYAW VIVALYAW RSHMAXXQQWME DQ  ODUP VHWD
DYXWBP MB \BEXV N SDONDKDERORQ WKAYIA VHNA YXRVWEIQ ODGWIYD
\RP IQENHWP XV 1D YDIIRCDSXUDMWHW -+ DORGHAD  KRAIP WVHAD 1D
RSIVNHEBYLHQ DICHGHQ YDRARIP DQ NHKIWP IVHWA VP W0 NHAWHAL MR \MQ
6 HQARHQ NDQDOVRSIMRQ WQQXWP HINL D YDIM/ VHNA \ NV Q N MM
DYRME 6XXUQ RD RSHMNVHWE \RP L \WOQIRSHMNHO YDIDWD 7AP A \RL
NAYH W KDERDRDNHQMAVHHQ M PDKGR@AV QRSHDQ  UDURQQQ
NRXGUMABLEHMIQ  YDIND \BYRWHHGHQ RSM\HX GL SDICHAD SAARIP MMQ
RSHWONMHQ SDONDDP WHBI  ( QPP AIGHQ  NHIMQ  SAARP I0HQ  RSHWIND
SDODWD AYXQBSX@® 7AP A RLP DKGRAVXXGHQ HMP HINNLNHOAXGR
RSHWINWVHHO VHNA, YILD@Y/HQ NHIWAMOCRO VXRUMBP VHHO

5 HKWRUL 7RYR 0 AHQ P XNDDQ RSMRMOQ \BYRWWHCD RDQ VHNA rVDDYXW\V HD
SAAP AAAARICHQ RSIMNHA VHNA rHAP \ Vi HD HOHP P AQ KDUDWMSRKNAICHQ
RSIM\HX . DQVDOIVRSMR@® DEMWIO \BURDP DDQ DYRIP HQ \ GRSIMRQ NXUAHD
MDD \DURVLYDW \ G(RSMR RSHWE VHOIM@®I MWD HYAW ROHW WMOR
RSIMN\HDRMY \ GRSMRWD  ( QP P AMA \BURQLDWD  ROYDWVRMDDISROADQ
NXUAL VRSREJ IDQ NXUALVHNA DINXIVADVYDWINVHQ DSSUREDMU



2 SMR@ DEMWIO \BURD DN NXUAMHD  FAND P DKGRMAN GIMKMRQ NA WP IVHQ
P\O/ PXXWD RSHXMNVHWD 3 RSXAAUNXOIXUQ QRXVX QAN L VXRVIWWD
HENXYDNHKRWD  7HNQMIWP VHQ - @AAQIP ICHQ  WOHBP AWA  YAKHOW
UP UAD WOA NMN\D QANL @ONXQODQ M WYH GHXRGRQ \BURQCDQ
QAAQIP IVHA . IURWIP MKDUDVWYY RQ ( \M@ 3 RKNAQP DD@®  VXRIWWG D
I\LLHZDC(D/)O(\/SLILII—IQSXMND MUAMMM@. GHQCR@M RQ YIHDIORICD \XQOHWKID
NUBIDRVD NWQ. DG 3 AABR / XHORWQ VXRVIR \ BIVHWVYAKHQL YDINND QWA
S\LIWQI—G—IC(DHQMLMMAPAAQ@D‘{ZDDG))IM—MN

2 SHINQNHQ VXSMEP LOHQ RQ DIDQNRK\BIMID GINXYXRGHD) t V@
\ BMMQ VXKCDQHKHOKMAMQ YXRNL P HQRD \MQ NDWD 7\ OYAHCRSMR(
AUHA VURXMP DIWRP XXGHQ SHUDDW RD NRHMNVH@D OYXQ SROWYHQ
DNMMWPIQ  VIND M@ WOYAHGRSMRMIQ  WPID  VDDMAMD  \XOLD
SXROHNIKRXMNVHNWL 9 XRQD 6 HQARHQ \WOYAHQRSIMRQ QP L YDIKWML
6 HQARHQ NDQDOIVRSIMANL RTRQ VDD SRVMIKD DIIWMNVHAMUA  HW
DIVIO YDIO WOYAHQRSIMRQ DVRMY

(/,678" 2
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2 SMRQ \RIP [QCDWD U GYX@ NDVWX ROVDIMB 1D DIGHY KP IHQ \BURQW
YDNIOML 2 SINHDR\D AYXQ SXRBMD YAONA RDQ D RSIWNHABYID
DQHWW . DQUDDIVRSMRHQ U KP ANRDYDWSDIGRVKGHHDINKMMQ NRXGVMV
D KDUDAMARE IQBD0 P X\WD ONP XXRWHQ P\ OA 1D P XARQNQ \BURQED
KDOWIO NDVYDWID XGWKP DDQ P\ OV DB YXRIDMIO VHNA HIMMUY KP LIQ

SHIOMVHQ  IGBRSHAMNVHQ QANVL  SAIYARSIMNHGD  \BURMIQ  HMONQ
YXRIRNVOBIMA HANHBAIMA ND NRWAMDA YDURQ . HVA\ ARSIV KWMMINO Q/AAQIL
. DQVDDIVRSIMRQ \RVHCD SAARIP IVHQD  \WMNVMKDAIGHQ RSHWENACD DEIWY ( QL
6 RQ AYXQ BSXWD SDODWIQ P \ OV DSXOIMHKVRUNVLS DXQL+ DDSDHQ

7IO0HVUOMHY WDIDAVXXGHQ YXRWL NDWX RQ PDRMDAD D \RIP IQCODQ
ODVQMP IVHQ YXRNWL KDHWID WDSAVHWY QVARSHXWWERD 7AP A SXRBMEDQ
YHL DINDD NXQ WD YDDW HQHP P AQ HYNAMVYD® MMGD . DQVDODIVRSMRQ
NDQUIDMDW P XXWYDW NDXSSDRSSIOMRNWHWD - HOVP P AVHHQ  NHURNVHHQ
PXWo WP A H. DXWIQXW P XXAMQ MDCOKBXMHQ / VAUBWQ UDNHQEP MB
KDOWID NULHUMA P\ OV VINVL HWHL 6 HOQAIRHQ NDQVDDIVRSMR MM MOHHQ
PX0ME NDODDY B WOYAHCRSMRWE  / VAMBRIWAQ HMP ICHQ RQ VXXUHD
\DYRIMWHHCD NR\R AYXQ D2Q \d YDWE YXRQCD UDINDLVXNVL DBV
NDDYDI@® P XXWRD HQMHQ 7 INDONVHQ \WKEDMIDNHQOXNWHHQ MAD RDWIP IQXW
DP P DUGRHQ DINXIVINRXGAVNHVNXY

. HIMQ RSM\HEQ VXRVMR NDVWYRL PP HMACQP DMRVIQ QAAQMHWA 1D
\MJR(ID\NDRG)I‘R\A—IW—PAQI—U_I\HBQRSI—W\AN 6 XRVIWWKIVIQ NAVIWONXUMHQ
\BURQE NDVYRL NXQ \BURQEDQ \MQOK\ WXUAVHD D 6 HQARHQ NDQVDOIVRSMR
RO \WWQOHWK \XXQEX\XP VD HUDIMIQ NAGHQEMRKIQ / UINXQEKDUDMMNVHO
VXRVIR QVAAQIL DXXP LLAY/HQ WOQ YAKHOWHWA 7HYH V D GNXQESILLMROYDW
RSMFQ VXXUP SID RSHMAAXQCH@ VHNA RSSIOVP AALA@, P MIWKCD N P HINWAV
SDIND@/HQ YAHWUQ GNXWENAQD RQKXRP DWBYD - RRID RDQ UMMIMIACHQ XXMXV
NXOUMMBURQCDWD M@ VH RQ WKWRUW 7RYR 0 AHQ VXRVIGNVHWD P X\Wi
SRKDOMMQ NHVINKXGHWD VH KHAWY HSAGX®ED 5 DVNDDQ KHONVHQ WOQ
YDAWBSDICRNWL NDIYDMQ NMBIOQ ¥ NMRID \BURL SHOAQ N\MVHQ
ONXQEKDUDVMNVHQ Q/ANVLNRNRCDVYDEBME K\ IQYRIQID
< GIVHWY RWHQ UHKQRUW 7RIYR 0 AHQ WH VAUNHAQA  SIVAP AWDIGHHWND DIKHHW
CRXMYDWP \ OV 6 HQAIRHQ NDQVDOIVRSIMRQ RSSIDICHYDOINRIP DDQ (- UMIVHVWY
SV NRBJ IVHWID  NDVYDWINVHAQY/HWAMHP DWNRIRAXLYDW 7 DURQEDQ  YDINXWYDVV

P\ OV YDKYDWMNXKXQNQ DINDDQ VRSLYDVWMHP DWW RSIVNHORIGHQ NIQCRMINVHQ
NRIWMHW

1XLPRQND3HAWLQNW—QRSIQR\MMQNNDNH_\MR\MWKNDAM\MDRGXDN

1 XWP RAD  HIMVHAY NAGHQEIGRWVHNA - NDQVDQP XVIINNL M NDQVDQEBQAMW

SHAHOARH® NAVAQODOD DIGHHW NAMQ DVNDUMX D SOV VHNA
NYIKDUDVAMY RODWXRAWMD 2 VDWRQRBBAL XUP RAD 1 3 HAVHQARH®

WLYAW \ KMVWOA B VAP AQ YXRNWL QAIGHO DOHGHQ RSIQRBURQE RQ

\KGHP XNDICHY . \ @3 MUAMMMD NXUAMRP IQED BND SXRBMEDQ \RL
YILUH W P DDVHXGX@ N HGHVDXWRLN. GWRIP INKQUHQ SHOMEP M
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2 SMR@® RQP RQD \BYRWHD AYXQ BSX@®I NXWWQ RSIQRSIUHQ P AALQ
VHNA MBIAQ Q/AAP ICHQ 1 SAAWRIP MMQ RSHMINHQ SDONDDP ICHQ / DP DQ
YXRNVL NRINFDWBYRWHHWWOLYDMAAGA @\, RSHMOAD IRXGXAMOD VXSMBP DDQ
HNA SAARP MD RSHMND YRW SDODIWW Q/AA 2 SIWVNHDDBP AALAW HYAW
NDVYDCHHW 2 SIQRMIQ P DNVXID RXGANO NRURWEP DDQ N NRANR SHXVDIWOAD
NDIN@®I DYRP HAD KHONWA NDWXD 1 NDQUDODMWYDE XNMID - @VAAYAA
NDQVDOLVRSMRAD IRXGXAMID SRKWP DDQ XXGHBHQ

2 SMBQ SIWADINDICHQ UHKVRUWL 7RYR 0 ANL ML HONNHH@ D XXA\MCD UHKWRUCD
DMWY $UR / HAMYXR AND WP L UBHK\WRUCD t + ACHQ P\ OMNAQ
SDICRSMMHNVL CRXVL\ BIVYDMW 1 KAQ NRUIRAINDQVDOLVRSMENAQ DYDURYDQ
\BMH@AA P DDI® DQ\DWRP XWE . XIWQNDDQ SXKWEDMIV\ GIMYMAYAWDIGHHW
HYAWNXMNDDQ  RVRMWEX\XCHHWVXRVIWINVL / DNP XARNWHQ  YXRNWL RSMRW
VDDWRYDWDODD P\\ P AAQ RSHMVSDOHOWWD M MUAAP AAQ \MWMP XV D
SDOHAWRP IQED VHNA DP P DMDAD NRXGAD /| HMMYXRQ MOHHQ UHKWRUCD
DEIWS DXQL+ DDSDQHQ YXRQD

. DQUDDIVRSMRI®! \RP IQCDWD \UNHP P ANVL \WWQYDWP AAAGMHVBYRMWHHD
\m@xem[g D KDGRAHQ WKRNNXXV  RND P XX RSMRWQ DYRID
HOHP P AQ WOHAP AGKWEIVHNL D DP P DMHNL NRXGWENDNL 7 DURQIED
ODVQGHMO \ KA HOHP P AQ XXMM NRKGHY KP L NX\MO @SVIEBI N QXRUC
2SIMHX WQ \DYRWHAMHPPDWL N  HVUPHINNWL  HOVP P AIGHO
P DDKDQP XXWINEDT  VXXQQDWD VXRP HQ NHBIQ RSHWAD  NA\ QUMD
. XRIRRP [QI NHIMQ DOHVNXUAMWWIED DM NXWAMWRDYDVW/XRVIMKID

7I0MQ ODWQMP MU NDODYDIGEQ WMMQ  HWY  NDXSSDRSSIOMVRNVH®
UDNHQCHWEIIMIIQ QVAMDD  FRKRQ WO NDQVDOLVRSMRQ KDADR 1D VRDDOIDWWD
RSHIXOADVWLLIAWMIOQ VDCHHIDWIYDDQ 7 INDNVHQ \BERQ  + DQNDCOOND DIKHX\W/
NXWONQ VH HWX WP IQED H. KDWY KDNAXWED NDKWHQ WDDQ / IVANWL
7 INDNVHQ \BE NRHMOD HSANA\ WQQOVHNWL RSHAMDCD N MKOVDOD SXX\M
A UALCHQ VIIIQIVND SDUNNISDINNRIAQ DKMEXY NRHMOQ RQIHE DD 7 INDVHQ \BR
NXUMNQ RQ SDUDV YDKVWRHKWR @B HWX RSHMYAOWHQO OVANVL KDARR 1D
VRVDDQIDW VDDIMQ VOP DQ NDRQ D@ . DQYDDIVRSIMR D DP P DUWMEHQ
DINXIVNRXGURVNHVINXY KDOWRO \ KAVAA P XW VXXUL YDVUVIXY 1D HMP HUNNML
HQIWHQ UHKVRULO AHQ VDCDWAVHQAVHQ RSIMRQ WUNH. GV VDLYDWRSSIDIVRNVHW
S\ P AAQ IWHQAIMQA



9OXRQD NRAR MDSURVHWL VDL BSX@VHQ W VA NVHQ D P XX\WRQ @Q/ANWVL
UHP ROND \WKMIQ NRNR BSSXYXRVIN P P HQ  ( UNRIVORN\DUERD VODWQ P P
NXYDOYHWRD PDDODXWY VHNA - WNVIDAMA  YDUMQ @ NHDAXGR
AVRMQUNNDGRN\D VHNA - YIG-RGHXYRMHGOIWAMR P DKGRAYDW XOMHQ

NXWMHOQ D DYRIP HO\ GRSIMIR RSHMNVHQ QDIOXP VHO . XRURRIP IO NHIMQ
DOHVNXUAMWID DM NXUAMNRDYDWXRVIVKID

2 SMROMXQQDQ WRIP OB RQ DNYME  YDSDD DIQ DNIMWM-MBHQ QAN
RIMRODMXQE VODWRL  MUMMAA RSSIDIGHQ \RIYHHWD  RSIQRSILHA
2 SMROMNXQID NBNRL DYXVMAD RSHABIHQ NRXGWEXMP VHD! VHNA \WBHQGHA

DNIYIM@ RSMRRP IQCDWD P XNDQD RBI VHNA \RIP W/ 2 SMRDIGHD
MODLVXD

/| $6
. XYD ( W@ 3 RKNAQP DDQ P DDNXQUUP XVHRQ DUNMA
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8 XGHQ YXRWMKDQRHQ @IMXNMD RQ QAKW YIMERXNVD RSMRQ DOXYXRVEQ
SDIQRMIP VHAVD  WOYAHEQ  NDQUDDMEMVRVQ — YDKYMB P VHHQ P XD
ODVQXP VHQ 1D P RQSXROAXP VHQ P\ OAl \BURQED RQ KDOWK NDVYDAED
P DKGRAVP P DQ SDIRQ HUL GKVINRKGWE \WEVIQ DVDNNDI@! . DQUDOVRSIMR
RO NAMXKYDVIY S\ UNQ WRWIP DDQ KXRP [RRQ DP P DWY N INAW KP AWODIMIY
P XD CYX@® \BURQED RO NRKGHQGHWY HUMMVHWAY @SVIQ  INAIKP IMIQ
VHNA P DDKDGP XXWINIQ ~ 7DMHQ  SHXVRSHAWIWHO DBX RO NRURABIQXW
NDQVDDIVRSIMAQ NHVNWP MA OSVIO D QXRUQ  7DIGHNRXX 2 YD QMWD
NDQVDDLY RSMRRQ 1 VHG\, DBMWID \RAXWIP DDQ \BWWHO SHXVRSHMWHO
NXYDBAGHRSIQRD YXRQQD 5\ W LIQAMOAD RSHMARP 1OB LI RVDNWL
NDQVDDIVRSIMAD  YXRQCD \BURMO W\W [P XVINOQ SHXVRSHMXD 1D
\WDWHABIMMHO SHIXVRSIQORANQYDWEURQEDQ YXRQCD

2 SHRP IO ODHQNL < QARURRQ YXRQD NXQEOVRNWHQ P\ OA AND
NDVYDWY RVD@AMIIP AALAA  NRN\RQDIVXGHWDDQ QRIQ NXUMOIVHHQ
2 PIHQ WP MBWIQ P\ OA P DKGRAXCHHWOK\ \WXUMWND  KDONNHHWARLYDW
RSMR@®! XOXMD P DKGRAOMND . XUMP DNVXQ QRXVX NXQIHQ UDKRIMWNUIMOQ
DINDDQ AYX@ KHAW/NAVNOWMGED P XWB RSIMR VAIOWY VAN DVHP DQVD
NXQEOMMQ KDUDWM N RSIQRSDIN\DCD AYX@ P HINWHYANL CRXWL
\DYRUWHHEHQ RSIMNHX $ YRIP HQ \ GRSIMRQ RSIMNHA NDVYRL HOIVHVAAQ D
6 HOARHQ DP P DIMMNRINHDNRXGQ NDQAD WKWD \ KWMMVWOA  RSIVMNHDRI
\BURNDYIAD  RSIQRSMMW WRYI@® NXUMH@®D 0 RQME P XXAORNE 1D
XXQVWNVE WSSXP DS HGHBHQ SIQRQD VXRWIP SICD MIVAGIQA SWAYAW
ONXQI NAGHQEAGRND \BIGHDIGHHW

5 DXQL + DDSDCHQ WP L UBHKKWRUICD  YXRWMHQ VODDN\D  IR@ROQ KAQ VI
SHXWEP DDQ P DDKDQP XXWEIINAINAOAD 1 XWPRQ 1D <(D/\NLRQ OWARKA
6 HOARNHHQ 9 XRQD UHKQRUCD DERWY O DI/ IMD * LOKQ MAND RD
\RP [QXW  VIYMIWARIP HQRKWIACQD 1 XWPRWD  VHNA - DHPPIQ  P\OV
3HAHQARHD +ACHQ P\ OAAQ HVIG QRXVL DIV NDQVDDIVSHGEDI RJIINDQ
A GHQAP AVA NDQVDOIVNDP SXNVHMIB IRAD RSSIP MIB \ISDKMVL FRXABYDWY
HVIP HINANVLDYRIP MA/D WOSDIRMWD

. XUMVXXQQWHOQ NHVNUWHWA 6 HOARH®I SDODWID NXUMVYXXQQUNDRMD

YXRQD \ GIVHY  NXUMVXXQOWHOSIRVAWIO  VHNA  YXRMCD

QNXQIDQ NHIMQ P XVINQ M \BARMNQUNDQ VXX QQIHGXQ
+DORDRSXREQ  KHNOWPA VDD YOKYMBPDDQ YXRQED  \NWL
\RIP MRVKWHLL N YXRQCD NDNVL VRIP MRMIKWHUA Q/AA 0\ OV

DSXOIVUHKRUOQ YIUND SDOX\MD YXRVIN P P HQHQ WBIXRQ MOHHQ YXRQQD



7$,7((1 3(58623(786
. XYD 6 HQARHQ NDQVDDLY RBMRQ NXYD DUNV F
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9 XRQQD MKOMO YXRIDAD 6 HQARHQ  NDQUDDIVRSIMRD
DQ\/D(D)NRSIMR\ND DOMEO N-KMWP AAQ RPID VWAMA SIRVHWHD PP
DYRPD® \RPIORD &$) ODCXCDYIRONAMAME AG. VHNA  RWIP DD
NA WBOQ NDXSXQIIQ WDMIIDQ RKHHQ NDQDODIVRSMARQ RPD \MDWIID
6 \ADWJ IDDQ QRXVL NDQVDDIVRSMARQ DLYRINVL DP P DWMILMRVXXY  GRMMIYXXV
\DYRMADYXXV 1D NHRHY\ V0 XD \RIP LQED RKIDYID SURVHWHID NHKLMAD

PP W\HP AG RPD WWHERMY D YIHAUDAVXXQQW®E D NHWAYAQ NHKIMWNWVHQ
VXXQQW® D VHNA NDQVDIQ YAQA \ WXXQQW® D . DINND HCH®\ P DIQWD RQ
NMRWVOAMAY GSL YXRVIN P PHOHQ PP RSIQQA WMIQA D HUL KDQNNHICHQ
DYX@ . DQVDIQVAQANP MAC NHKIWMBOD  YXRQQD DODHQ ( IDVP XV
KDQ\N+IQ DYX@ MAND P DKGR@AN KHONOWIQ ONNXYXXNMD  ( XURRSSDDQ
HUDIM@I WOA D WO KWMMVOA NHKIWAYIAB! NXUAH@®I \BL RE VKDGRZ IQ)
PNVR@® . RPHQ (WDWXV  ONNXYXWKDONNHHQ MOHHQ 6 HQARHQ
I\DQ\/D(DJIA/RSIMR VOL (DWW XV DNNHAWQQQ MND \BURWID QY
ODXYDWP MMWD r( VP XV MVHO \ W 9 XRQD NDQVDIQ YADA \ V
QAN L NRONUHHWYHVWYRSIMR@® NXQ VDIP P H YIHD\WE ( VSDQIWME / DIMDWE D
9 IR

9 XRQQD NA QAVINGHHQ  NHKUWWP MKDQNNHHQ - PAOA 6 HQARHQ
NDQUDDLVRSIMR®! IDNHQQHWIO RP D RKNBXVSDIHIP D@ AND RO NA WIGO
OINXYXRQCD t 3 RANHXNVHQAD RD HW 6 HQARHQ NDQVDDIVRSMA

RD\ NMLHOMP P AMMA RSMRWE 6 XRP HAWD IW\DSAA\NWYDWMMDRKNZDXI\}\/I-Q

DVHP DD RDQD NDQUDOIVRSIMARQ SHXARKAYAA 8 XQVMNVHQ P\ O Vi QI
DYV 2 KNADYDED RSMRE t NDQVDOIVRSIMRAE WD MRNDIGHO WOQMNA 1D

YOQMRSHNND \RP 1L ROIWEHVWD RKNAZDNACD  RKNZIMWQ DMDNNDDQ RINHDQ SDAHAQ
AAUH®! 2 KNBDYDQ RSIMIRQ SHXVSIODUHWS RYDWIMXYD DEIWEP IHQ VXOX\MYD

RKIBXV D HEQINAIGHQ RSSIP IQHQ

9 XRQD PXXMPPH 7INDNVHQ WBMB XOMIQ  VDOHHIDWKIKIQ MERKIQ
YDQKDQ GAQOQVDILDDOQ IDNHQQXNVHHQ 8 XVIHQ RO P \ OA RSMR@® VDD
XOXMD HINRMIBND NXWWMQ RSHAAVNHWD SIP 1O N NXQRVDD VHNA BXCDVIDKYID
7DP P LNDKYID 6 DP DCD YXRQCD VDIP P H P\ OV RP DWSXX D P HVBAMWOQ \MDW
. DBIYDQ 1 DYHEIB

7HSSR / DIVDCHQ DEIWY 6 HQARHQ NDOVDDIVRSMRQ DSXOIMHKRUICD YXRQCD

0 DIND/ IVD * WOKQQ MILINVWKA 7 DP SHIHHQ WOYAHQRSIMIRQ  UHKVRUNVL
/| DIWDCHQ DBMWYYV  UHKVRUCD YXRQD 9 ILDQUINAVXXGHQ MOHHQ/ DIWVDCHQ
DEIWHKVRUOD KXKMWOAD



. HKMWAP MAVOA RO NWMWMAWY. P AAAMARIVHY HIL RvD DOH@ YIIPH YXRVHQ
DINDCD  +DONHWMOQ P RQSXRDAXP ICHQ D ODYIQMP IHQ RQ  DYDQOXW
6 HQARHQ NDQVDDIVRSIMR®! SDIRQ XXMD P DKGR@XXNMD  RRIGHQ P\ OK
REPPH YRQHHW NHKMWYA WWIP IQEDPPH DVDNDVAKWIVHP P ANVL 1 A
KDQN\HWY RYDARGHWP P 2 SHIVKD@NVHQ @D N NHKIWAP LV DYXVANVHW
2 SHXVP IQMMUIOQ NP - DWXYDQ RSSIP IVHQ M WOMA \ GHQ SDOHBNHVINXNVHQ
RKNDXNVHAHAKDONNHHWHNA $9, Q 1D 6 HOARHQ NDXSXQIIQ P DKGRMABP DW
\RIP [ QCD@/HVWVOSDIIW

$ VIDNDVSDOXWHHARYDWSIWWAAQ RBHWAUNHA RVD RSMBQ WHDIIRQID . XQ
SDOXWP AALAW YAKHQLYAW GINXYXRQCD t RMMO NA WIOQ XX
NVHOMUSD BN\D CRAWY YDWEXVSIRVHOND NRSD SURVHOMY NVINNOA
3 DDX\WWP HORWWM® IHQ NHKIWYP LOHQ RQ NIWMXQX\WDICD YXRWMHQ VDDNN\D

| XNXYXRQCD t NHKIWWP IVHQ NRKWHD RQ KHONOWIQ SHUIHKG WV
2 SIQQA WWWOQA  \RMXMXQ WOQ WENVHD CRID VXQQWE DAHQ WD
UHVXUMMKRNDY  SHIHKG WVSLIRVHWL  WAD  YDWYIXQBINR RQ  VHDHAWY
PAAUMMIN 6DPRKIOQ DINRKIQ  YXRVCD t NHKIWAANO
WDXVNRXGANMD 7 IOXVNRXGAMNMD  NHKWMWID  SDOHOP XRRGQ NHORO
DVIDNADIGHQ \RSSHMID GKWHQ 1D \WENVHCD Vi QAL YD® IV D VHOHA SUIRVHWL
QIGHQ \RMA\EP VHHQ

| XNKYXRQCD t NHVNUWIRQ P DUNNCROIMHIOQAQ  NHKIWAP IVHHQ
9 DSDD DAQ WWURQODQ NDVYDHWD YDSDDQ VYIWANMOQ RSSIGIVRNVHNGSDIBYDW
\ KA HQHP P AQ NXQOMAMQ DD 7A|<AQYD\AMMQRS|QQA\M/OQA®DGW®
NRKGHY KP AGKWIVH@, P DUNCROIMHMODA VXQQWE D@ MN\D  \WMNHH
RSMRQ VHNA VHQ NXUMHQ WWQUHWKXGHQ N RVD@AMIP AAUHQ NDVYXD
. HKIAWWANVOQ UQCD@ VDDYXWAMD P \ OV DMDNDVP AAUMVA HQQAWN  GINXYXRGHQ
DLBDQDI\DQ\/DG))IA/RSIMRQ\MPIQMDQR\/D@AM_\G) DVIDNDVD

| XNXYXRQCD t NA\ QQMMMO XXAVWMHQ &$) ODGXQ DYVRQIP DA
NA WEOCRWR 0 D@ DYX@ RSMRQ \RIP QD DIVIRIGDDQ A VAP DDWYHALY N
VHQ DYX@® NHKMWAAQ \KA ODGXN\DDP SDD M NRKGHY KP AW \RYRWBYDD
WP IQBED NXQEOMMQ \BIASHMIQ YDWEDP IVHNWL  / XNXYXRVICD t
RSMRAWD RQ MW QDY \VDWMI IDWOA. FRQND \MENVHD RQ M QMO VWXL
MDD ID YXRI@ t
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6 HQARHQ NDQVDOIVRSIVIR RDP XNDCD WL\ KWMQA MUMMANQA \ @
\BSDKWP DWD GINXYXRQCD



 $338%/ (

-8+/$/8.8982" (1
7(03%$8. 6(7



.\ GA SLW SXGDNDKYHLAH GAKWAA NXQ NHUDQ NXWXWILQ



 $338%/ (

7,(72%
6(,1j-2(1
. $16%/%$,623,67267%



</(,67]

6 HQARHQ NDQDDMVRSMR RQ NDXSXQIIQ \@GSMP A RSHMVP LQMMICD
MUMMAP VESDDQ SHXWXYD \ BAMYMAYAA D SAMYCIWRYAA NRXCGWAD VHNA

RAWMHOQ SHKVRSHXWD 732 DQWYD RSSIONMRY

9DSDDQ IYMIMAMIR RSSIDMRWHD VHQ WKAYAQA RQ WINHD NXQEDMAQ
RP DHKORMIB RSIM\HAD  WHQVA 1D NDQUDDIVYD® IXNVIHQ NHKIWEP A 2 SHIMV
RQ VXXQLDWK SAADVMDWD SHXNRXGQ SAAWMICHM P XWP YDWAQNQ \BLMHQ
SHXVRSHMNWVHQ Y KP MWVA RQ @SMVID D QXRUD 2 SMRQ \RIP IDBHHD RQ NRA\R
6 HQARHO NDXSXQN_NHVNXEDIZP DB NDXSXQJ ICRVIQ

0 H@ RSIM\HMmDQ YDXYDWE YDDUO VHNA \ NMORSHMXNVHWD HWX Y KP DAVA
5\ KP AQ P XRGRAWEP DWD \BVD DYRIVHWD \ KMVOWA \ KGHWA \RIP IP ICHQ RQ
NDQVDOLVRSIMRAWD GRQMYDD N DVIDDQ NXXXYDD P X\W VDP D@ ANDIVHD
\ \M@@ RQ RP D YDSDXV YDOU P MY \WNHH P 1@\ \DYD@ D P MNVA \BYRIWHW
MHBHQ DVMWED 9RWMLY IWH SAAWYA P I RWH® P H@ RSIVNHBM\EL
KDUDWIW REAMR NHYA HP P IQ YDINR YDNDYDP P IQ 7 HNHP IVHVMA CDXWIP LICHQ
D KIYAQ PHBQ WRMPICHQO QIO MWHB NQ PXXBNQ RYDW RWD
NDQVDOLVRSIMRWD RSIVNHBD

675%7(*,%

6 HQAIRHQ NDQVDOLVRSMEQ XM VDI ID GR RP IQCD@Y/HQ SHOAMBQ YXRM®
t 7 DYRIMWHWHCDP P H RQ UIDNHQED NDQVDDIVRSMRE HIRYRIP DICHQ
D RVD@ADYD \ KMMVO IRND \BURDD NDIN@I ODWWP DKGRA X XGWVHIINAIVHHQ

RSSIP [VHHQ DNMYIVHHO RVD@ANP IVHHQ N KHQNGNRKVBVHHQ NHKIMP VHHQ

6 HQARHQ NDQVDOIVRSIMR RQ HIDYRIP DICHQ @ P RQDDICHQ RSSIP M KWMVO
AD SHUQMAWD \WMBIYDIVXXY NXOHYDWUQCDNNDIQ 6 \MDWAIIDP P H UDNHQMXX
YIMRQr. DINNHQ NDQVDOIVRSME D P MRQ 7 LOD \WNHP VH®Y \ P SAUM

$ WYRASDXNWHP P H RQ / XRP P H MDD \WMNHP WVHB! MRAAD RNDICHO YRL @\ WA
SDIN\DQVD RSSID XXWo ¥d R@® RVWD \ KWMVOA t SHIQMWA NXQURWIHQ D
\YENYDIVXXWE UDNHQBHQ

$ LYRDP P H RYDW
+ DNIYICHQ NDQUDDIVXXV
e \ KIMVOMA \ V
«  HEINAIQHQRSSIP IQHQ
. P RQDDIVXXV
. SHUQM-WD \XBNDIVXXV

/ XH QVAA GHWMAYXIGEP P H VHCDIRN L NDOVDOIVRSIMBOWMDW] 1D



7 HUYHWQRD
NDLNNLHQ
NDQVDMLVRSLVVRRQ

. RRVWIDQXW
- DDQD 6 DXNNR
9 LHVVIQVANRRUGLQDDWRULL
6 HLOANRHQ NDQVDMLVRSLVVF



