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=P QD Y UHGDNpQt UDG .DWRYVNpKR JSUDYRGDMH

2G p GR&EOR NUHGDNpPpWt UDG .DWRYVNpKR JSUDYRGDMH .DUB&DNDpXH

UDG D QRY ]JYROHQp 0OJU ODULL &K\OtNRHEDSNWMHRNKBGBIFL]GDUX Y
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5HNRQVWUXNFH PtVWQRVWL 20

OLOt pWHQi L
QD S HORPX P VtFH tMQD D OLVWRSDGX MVIRFKB LFIN SRK GRIENR BW \X |W ¥ GHI% JE
E\O MH®LWR FHONRYi UHNRQVWUXNFH PtVWQRVWL 20

OQR]tYiV MVWH QD ~ BRVRHEBLN GRE E\OL D ]DMLVWp MVWH VL YALPOL AF
GiYDW +0ODYQt QIE\WNRYi VW @HMW\ODNEWGADYtF QHE\OD XUpPHQD GR NDOQF
-HQRP |DEtUDOD PtVWR QHGDO\ VH Y\X&tW MHGQRWOLYp SRALANDORBQR OpH®
E\OD GRSRVXG SBVWDIBDWQHY QEFK GUXKS$ QIE\WNX D SOHFKRYpKR AQHGRE\W
MDN WR ODGLOR SUR RpL 'YRMH DNXPXODpQt NDPQD NWHUUJWRSRQD QM®\GX

5R]JKRGOL MVPH VH SUR FHONRYRX RSUDYX FHOp PtVWQRVWL YPHWWQD
UR]JPtVW Qt YtFH JiVXYHN QD 9 'RSRVXG WDP E\O\ SRX]H pW\ LHQVXYNHQRR
SUR |DMtPDYRVW Q\Qt MH WDP GYDFHW pW\ L JiVXYHN D X& Q\Qt YtPH &H ML

1D WR Y&H MVPH VL QHFKDOL ]SUDFRYDW SURMHNW PtVWQRVWL FRREK XD\
GRSRUXPOW |D SURMHNW YPpHWQ Y¥aDBYRKRI M]MPIEROLFNI QHE\OD DQL ¢
8]QHMWH VDPL &H S L WROLND SRpWX VSRW HELp$ MH Q> XQWIHP X R NSDHOVDOOHR) t !
4H QD GHVtWN\ OHW EXGH Y\VWDUIQR

2EHFQt ~ DG MH UHSUH]JHQWDpQt PtVWR NDA&Gp REFH ORKX YiPtWFWHQHE
PORY ND D" MLA& W PIEQLWREWWROX pL NUDMH QHER NRKRNROLY MLQpKR G
VWDUpP NXVX QiE\WNX MH ZWtWHN 3RptWDp BPRWW H NGO XEHRISAWNDL XEQQ HS |
=NUIWND WIIBNHBBKR]tFK OHWHFK VH EXGRYDO WHQLVRY& NXUW G WVNp K
NXOWXUiN WDN L NRQHpQ GRAOR QD REHFQt ~ DG

'RXIiP &H QDVWDOi VLWXDFH QLMDN QH]NRPSOLNRYDOD &LYRW RHEpNDXQS$]
SURVS FKX QiV Y&HFK =iY UHP FKFL SRG NRYDW MHAW MHGQRX SDQX L
Y&HP NWH t VH SRGtOHOL QD RSUDY REHFQtKR ~ DGX
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9]KOHGHWRR X aH QiVOHGXMtFt Y\GiQt =SUBWRR DNRHFHEXOGHHM&P YVH DVL Y&aL
UR]JVYtFHQt YIQRpPQtKR VWURPX GRYSROGMVRKHBESRIS YOPMWPH NP FHOpKR ]D\
VYéP UDGRVWQp D VSRNRMHQp YIiQRpQt VYiIWN\ NOLG D SRKRGX
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S5HYL]JH NRWO$

1RYHOD =iNRQD R RFKUDQ RY]GXat p 6E VWDQRYt SRYLQQRMQtL
NROQWUROX QHMSR]G ML GR SURVLQFH 5HYL]H VH Y]WDKRMWMBWHQDNRR
P O EEW VFKRSHQ QD Y\3diGiQt REHFQtKR ~ DGXtSIRN O BB W HIPW R]IG B NHO@DER @ HV
EéW XORAHQD SRNXWD SRGOH t RGVWDYFEpP =iNERG% EHGBHSIGRXMEBEAEURYIiG V
K ¢t MHGQRX ]D GYD NDOHQGiI Qt URN\ NBRGWR RO XSW B RK@IEEK R KRVDW DR G i D(
SHYQi SDMPHQRYLWpPP WHSHOQpPP S tNRQX RG GR N: YPHWQ NWHUEé@
VRXVWDYX ~VW HGQtKR Y\WiS Qt .H NRQWUROH MH RSUiYQ QD SRXRMW OHX VWRA
PXVt EEW GUALWHOHP RSUIYQ Qt 0 3DAHN

9\pLAW Qt D UHYL]H NRPtQ$

.GR REpDQ$ Pi ]JiMHP R Y\pLAW Qt D UHYL]LiN RWt QS DREG 2N RPLYRX DDR BAK R® K
X SDQt .UDWRFKYtORYp QHER @ODWRPHERKR ivVIDW WDNp 9DdH WHOHIRQQt ptVC
GRPOXREPDQ\ ViP SR WHOHIRQX

'RSUDYQt REVOXAaQRVW Y UHJLRQX

9 QDAHP UHJLRQX .DWRY D RNROQt REFH GRAOR N FHONRYpPX QiH@VW X X
VQtaLO 'RSUDYQt REVOX&QRVW QHQt DGHNYiWQt WRPXWR WUHRBXpP3URDS
GRSUDY\ GR ]DP VWQiQt D ]S W &K\Et VSRMH JHMPpQD YH YHpHYRYPBPKYKRGL Q
SRVOHGQt DXWREXV Y

9 VRXpDVQp GRE SUREtKDMt MHGQiQt QD .0 -LKRPRUDYVNpKR NVUDMHFt N
YH HMQp GRSUDY\ Y QD&HP UHJLRQX D MHGQDMt R PR&QRVWHFK MHMt QiSUD

B3UR VURYQiQt 'ROQt /RXpN\ XYiG Mt YH VFKYiIiOHQpP UR]SRpWX BDRXU WLVt
'"HEO1tQ WLVtF

&HONRYé& SRpHW RE\YDWHO Y QDAaLFK REFtFK VH EOtat SRpWX RE\YREMMDWRQ
MH GYRMQiVREQé D Y NRYé& SU$P U MH QLa&t &HONRYp YEGDMH REFODQOFKH
IRXpHN QHER '"HEOtQD

YHUSIQR D XSUDYHQR GOH 'RSLVX SUR .UDMVNé ~ DG -LKRPRUDMYINP®R NUD!

0 3DA&aHN
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90HWRAEAQtP URFH VH NRQDORXHAHOUMBPLIRYiYy REE Y.DWRY '"'ORXKp /KRW 2F
Y%UQ@%WRKXQLFtFK -DNR WUDGLpPpQ VH Y&@HFK JiYRGS$ |[~-pDVWQLO\ WERENPWXA:
~VS aQp
%HHU WéP .DWRY $ VL OHWRV ERKX&HO SRKRUALO D FHONRY7E&PEVIDVGIL ODW
FHONRY REVDGLO PtVWR 1D NUiVQpP PtVW VRHVAHORIMREL QHPR V % RE X G |
WEéP3UaAWLF PtVWR REVDBVYROpP ARPP]9VL 9\KOidHQt YFWD|® LFHFMR QDO RVMY P H
Y\UD]JLOL DXWREXVHP S HY]JtW RFHQ Qt
, B tdWtP URFH SS}piWiPHPW FKWR ]JiYRG$

9D0OQi KURPDGD
7UDGLPQt YDOQi KURPDGD VH EXGH NRK®DBWSR&AIUQt JEURMQLFL 93LFKOQL
SR]YiQN\

=DEtMDpPND
7UDGLpPQt KDVLpVNi ]JDEtMDpPND VH EXGDDMNRQDWOH JSUDYRGDMH 9iV EX
R SRGUREQRVWHFK

5 S8UEIQHN

6'+ .DWRY LQIRUPXMH

yDV XWINi JiYUDWQRX U\FKORRAY Q4PiUVAS\NRUMLXI MM WHQWR URN ]D NQiPAN FV/C
OHWR&Qt URPQtN VKUQXO

9]LPQt S HVYWiIYFH MVPH PXVHOL GiW GRKURPDG\ QRYé& WéP 9\WORKAQEOt
DNWLYLWiP WXGtd E\OR W HED MH QDKUDGLIR YR Y&RIW DB REWRY QHFAQ R NVO:
QiIVOHGRY GOiRORAEY 3HAEM4SRUN\ QDIE FKIPO .RSHWOBHGHN 3RAIKUDGQtN VWU
OLORVODY EPEMDN t &KOXAtQNRY UR]DGRORNDBHMDY & SIGRIOGN & KOGINE SDRXE
OLPiOHNX LPVNi 1RYi 9HV 1RY S tFKR]t WDN ]QDpQ RPODGLOL WéP D WR QD

/JHWR&Qt URpPQtN E\O SUR PQRKp VH]QDPRYDFt SURWR MVPH VL QHGiYDOL

2EMHOL MVPH FHO& VH LR i WQitPV NW RN\ WHQ pLQLO FHONHP Q RiREC®D G&
G OHQp PtVWR VH ERG\ 1D WUDWL MWREQMW WJMBODW QéPVSIRNQGHPY , S
NROLNUiW JE\WHPQ ]JWUDFHQE&FK ERG$ NWHUp QiP N JiY UX FKN&V P\ QIDS OH
4 iIUVNRX OLJX Y\KUi/OR LFDHN/WYRtVWR REVDGLO\ /KRWN\ 6SRUW PtVWR SDI

'iOH MVPH QDNRXNOL QD 9HONRX &}
QRYp RVDJHQVWYR YLG OR MDN WR FK
=GH &%HUQRYQINX YEVOHG GOPDWLFtEK Y

SUDVNODp EppINRR WLFtFK 5XGLFH
3UR S tiWt URN ]$VWDQH VOR&HQt
YJU$SVWi L QDG MH QD OHHISEt PR tYRMVQN Qt MH Y&DN SRW HED L NYDOLWQt Y\E
JUIFKOXMH D R NRQHpPQpPP YEVOHGNX UR]JKRGXMt SRXKp VHWLQ\ VRISIXDGD VAV
D YéP QD YRGQtKR pHUSDGOD DE\FKRP E\OL VFKRSQL NRQNXURYDW RVWDW
1D WRWR JOHS&HQt EXGH W HED Y\QDORALW QHPDOp ~VLOt LFH QB@PREQS L/R
DNWLYQ JtVNDW 1DS NRQFHP tMQD.SWRE KD BDDDWHR WR XPHDRP AROW %R
VQDKX E\OD ~pDVW QD JiEDY SRG RpPHNiYiQt D WR L FR VH WéNiiaWDP|R\G Q &l

DE\FKRP PRKOL GR EXGRXFSRRIURNIXHY\UD]JLW Y

YR B8UEiIQHN



=iINODGQt aNROD .DWRY

9H AaNROQtP URFH QDYAW YXMH QD&L ANROX +4iN$ URPG OHRBOK
D URPQtN Y\XpXMH 0JU +DQD 9RGRYi FHONHP  4&iN$ D ERPHPY \XHiX
986XNX QIER&HQVWYt ]DMLA"XMH 0JU 3HWU 3DSRX&HN FHONHP  4&iN$
3R Y\XpRYiQt VH & FL PRKRX ]DSRMLW GR ]JiMPRY&FK NURXA&N$ WNVENRBE QO
URNX SUREtKDMt NURX&N\ $QJOLFNé MD]\N D 98WYDUQé DWHOWLPUAD RS\ O2 G
SROROHWt S LEXGH NURX&HN IOpWQ\ D '"UDPND
3UYQtP VSROHPQEP SURMHNWHP &iN$ E\OD ~pBRWiRIP FEORWW aW GRKFN kL ¢
E\OD ]DP HQD QD JOHS&HQt ALYRWQtKR SURVW HGt Y RNROt &NMRIOY & PD RE ¥ 1A
VYpPX RNROt D QHE&W OKRVWHMQé N 4aLYRWQtPX SURVW HGtRX AQHERR GIQRY
URNHP SRVEtUDQ&FK RGSDGN$ XE&Yi
'R NRQFH NDOHQGi QtKR URNX GiOH SUR &iN\ S LSUDYXMHPH NXOWXUQt C
OLVWRBINGW YD Y SHNOH GLYDGHOQt S HGVWDYHQt Y NLQ 7L&QRY
SURVEBBEHW /RXVNipHN -DQipNRYR GLYDGOR Y %UQ
SURVE®GHIWH VO\aWH LQWHUDNWLYQt KXGHEQt Y\WWRXSHQt

9 VRXpDVQp GRE VH G WL
S LSUDYXMt QD Y\WVWRXSHQt N ]JDKiMHQt
DGYHQ8MDYQRVWQt UR]JVYtFHQt
YiQRPQtKR VWURPHpPNX SURE KOH
OLVWRSDGX Y QDJKRGLQ
QiYVL D SRWp EXGRX QiVOHGRYDW
YEWYDUQp DGYHQWQt GtOQLpN\ 7tPWR
YiV YAHFKQ\ ][YHPH NH VSROHpPQp
PX WYR HQt D QDViWt NOLGQp YiQRpQt
DWPRVIpU\

NROHNWLY =a

=DQHGORXKR WDG\ EXGRX 9iQRFH D W P S HGFKi]t REGREt pW\ QMGYE QW
SURp VH VODYt D MDNp RE\PHMH VH N WRPXWR REGREt SRMt"

7HSUYH NROHP VWROHWt VH [NUIWLOR REGREt DGYHQW X QIDQNW \\W.DWM &
]JQiPH ]DptQi pWYUWRX QHG OL S HG aW GU&P YHpHUHP WUYi QH& OLGPHIDR |
OLVWRSDGHP D SURVLQFHP $GYHQW E\O GRERX RpPHNiYiQt S {EKFROWE VW
ADGYHQWXV?® FR& ]JQDPHQi S tFKRG

$GYHQWQt REGREt E\OR WDNp REGREtP S HGYiQRpPQtFK S tSUDYYiR&p OtH
YE]GRED 9 WRPWR REGREtSWUWNDAtYNRYM]Y\ SUIFH QD SROtFK Y VDGHFK
SR YHpHUHFK VFKi]JHO\ S HGO\ D GUDO\ SHt 8 WRKR VL SRYtGROPRNDODC
PLQXORVWt D VG ORYDO\ VL VYp |[NXaHQRVWL D PRXGUD

.Y$OL SURKORXEHQt N HV"'DQVNp WUDGLFH VH GR WRKRWR REGIRER SWR
IXFLH VY %DUERUD VY OLNXOid D VY 2QG HM 1D VYiWN\ \WUK®R R WNRNFS
Y S HGN HV"DQVNp GRE

1DS tNODG NH VYDWp %DUER H VH YidH WUDGLFH NG\ VL VYRERD @X\GHO
EEW ]H VWURPX PLQLPiOQ GHVHW OHW VWDUpKR D H]DOD VH ¥ @itVg@O YQRi
SDSUVHN 9 WYLpND VH GDOD GR Yi]\ D pHNDOR VH ]GD Y\NYHWH QD aw GU&
-LQG\ VL G YpH X t]JOR YtFH Y WYLpHN NDA&Gi GRVWDOD MPpQRHVHGRRKRD] W
MHKR& Y WYLpND MDNR SUYQt Y\NYHWH
'tYN\ WDNp Y LO\ &H XNU\Wé NYtWHN ] EDUERUN\ MLP SRP$&H S LYIiELW PLOTF
9GDQp 4HQ\ D AHQDWt PXAL VL WDNp GiYDOL Y WYLPN\ GR Yi]\OD5 R RE LW RK#
Y QiIVOHGXMtFtP URFH E\O SUR GRW\pQpKR 4"DVWQEéP

. DGYHQWX WDNp QHROGB\WHOQWE O ® IMPMHUpPP MVRX pW\ L VYtFH ] QLFK&
DGYHQWQt QHG OL 1HMVWDU&t JPtQND R DGYHQWQtP Y QFL MH ®EFH URKX
JOQDPHQi VIPERO YtW VWYt D G$VWRMQRVWL Pi Y\MDG RYDW KRROGHWHREGXW X €
%RKD 30iSRODMtFt VYtpN\ PDMt Y\MDG RYDW S LFKi]JHMtFtKR .ULVWD

,Y GQHAQt GRE VL P$&HPH DGYHQW ]S tMHPQLW Q NWHUEP ] GiYQ&FX ]Y
S HGHY&4tP QD&H G WL 3RNXVPH VH ]DSRPHQRXW QD VWUHV D ]NXRVBSHMGH
=DSRPH PH MHGQRX Y URFH QD Y&AHFKQ\ VWDURVWL D Y\FKXWQHMRBAH WIH KW
SDW tPH PH]L Y tFt QHER QH XA&tW VL S tMHPQRX DWPRVIpUX ¥tBRGLQQpPP N

0JU 0 &KVOtNRYI



+& .DWL .DWRY

7éP .DW$ MH Y OHWR&aQtP URPpQtNX SUR]DWtP QHNRPSURPLVQt O9NGRPH X]i
MHAW DQL MHGQRX QHSURKUIO 3 LM WH VL ]DIDQGLWZZ2NVKF ND W ILN®OR\GRSYR ZHA

= 3RA&iU
9H HMQp EUXVOHQt
9 VRERWX RG KRG GR KRG VH XVNXWHpPQt YHWMIGPLRC

YH O9HONp %tWHaL 9VWXSQp MH |]GDUPD GRSUDYD YODVWQt 9aLFKQl MYRX

OLNXOidVNiIi QDGtOND 5R]VYtFHQt VWURPHpNX

2EHF .DWRYAHAKQ\ DOH KODYQ W\ QBOPNQ®RVWOQt UR]JVYtFHQt YiQRpPQ
PLNXOi&VNRX QDGtONX NWHUVRERWEXGRENKRRHPW YOLVWRSDGX Y KRGLC
RG KRGRIQWQtP NXOWXUQUPXx &ER¥Y QiVOHGRYDW Y&WYDUQpP DGYH(

3 HG |DKiIMHQtP VH EXGRX SURPtWDW K.
KRG Vi WoNp v vNorsx S Luipout ERERSS) BUIET Uk aRpoerx Wk
G WL NWHUp EXGH S BQY DW P DNXHUAV V ' Qt P

3UR YROQpPp FKYtOH

OH]L SHUVSHNWLYQt VWDYE\ NWHUp EXGRX Y QHMEOLAYLIGRDMHRE
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1iYRG N H&HOQt
1DMG WH D Y\ANUWHMWH XY HG H G DAOHRQADXYDRWWPH. VO HYHEKUDNVDQEFK StVPHQ
DEHFHGBIO EUDGD G LQIXQ Y NRNV OHVNRUED
DNDGHPEBREDEEUDN HOLWIDU NRPEDMBPRNUYE UQD
DOED EDA&LQD GiUFH HPLVINDNDRYiGU OH& Yéu
DUDE EtGD GRPRY KDG NDODQDQR REDO

7DMHQND ] PLQXOpKR ptVOD YiOHW QHEXGHWH 0 3D&aHN
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