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SH P VWD RER D ]UDQRYDR YtFH QH DNR SR FHP YHWNp UHSXEGH =D WP MR ptV® RN
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6QD&tPH VH V UHVSHNWHP S LVWXSRYDW NH Y&HP OLGHP SUR
VH WDNp Y]iMHPQ Y WéPX D UHVSHNWXMHPH L QD&H SDUWQHU"
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9QtPiPMHGLQHYDRVMKIRRD MHKRW HERKRSQRVQRVQDAatPHQDWR
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OpHOD SRVO Ot VSRMIX

OpHOHWRROBNKRXGUIRYLPND M LVStWHNOHSAHNQD OB WM RWDQHUDFt
SURVW HGQLHF®XNPFHREODVEMISHPQpKRtYiQLQIRUPDpQFK
NRPXQLNDPQHFKQRCARELISRVOiQMPY]G OiYDFORWLY LQIDFRP i KB W
SURSRMRMQHUNRLARXPYWDUIHFEBHUBREYWORXpPIBVDPRFN@$OL
QHVFKRSOQRXWLY PRGHUWHFKQROMRIMYpPPALYRWQDSRPiIKGWILWiOQ
LQNOX]L DY QHSRVOHGQt DG ]Y\ARYDW MHMLFK GLJLWiOQt J

S&KDWDNVAUMAN - pLOORWI VSRDIX

94HFKQOXAESROMNKODUDNWRURESMNWSRBGSRIRNiGRYWXSQRFRME
UHJLRQHFK NRQWLQXLWD YH Y]G OiYiQt ]Y\4RYiQt GLIJLWiOQt .

« RVREQt S tVWXS
3URHQLRMK ]G OiWiBO®$OHR VW BQLY WQX$R UXQNI]NF QD& [ RK & H QWK W t
SUQ RVRE/GIHW NHIHNWLFRURAW A VAR LRHGSQR]DMREQARUPG OiYiQt
%RQXVHP MH VRFLIOQt NRQWDNW NWHUpKR PDMt VHQLR L pDV)

« SRGSRUD ORNiOQt GRVWXSQRVWL SRPRF Y UHJLRQHFK
6QDAtRHE R P RFFAQ HM Yt € LPRIISH | H QP QP R RtV WI H VEL\GIO LBEVS R P RER O D
GRVW XN I HONBPKWHBIOHGHI GURAHFKWHQLRBR\iGiPHHPLQD H
LQGLYLSRUDGHIRFWY P Y\X&tYiPRELORMt] GQPRE YRtV W HFEB HM VR X
SURVWRU\ SUR SR iGiQt VHPLQi $ S tSDGQ QDEt]tPH SRPRF QD

« NRQWLQXLWD YH Y]G OiYiQt

= QD& LFFR K D O HINVEFHKQR\BW BAHV HQ LFR W HESMNRYSQDYLGHO QRYDW
Y]G OiYBURWM iGiPGD Y D] XOMRIED N XMHFL Q QD Et]tPOIGLYL BRI R®OWDF
SRGSRUXMHPH UR]&4t HQt VOXAE\ ORXGUp 6tW

« ]Y\ARYiQt GLJLWiOQt JUDPRWQRVWL VHQLRUS$

6SUIYREH]SHIRQY®DIGRARGHU QAFRK QR OBD [\ 4 XD GLWRVMHDNHDQ LR U $
DOMi LFHORVSROH®MMPSRKOREK. IJHQHUBPRSRRGN QI Y QIKR FNpKR
]JGUDYt VSROHPQRVWL JY\AXMH Y\X&tYiQt H VOX&HE VWiWX D GI

« QDSRPiKiQt GLJLWiOQt LQNOX]L

3RPiKiPH\4R YDLIW L VGIRYDH G YRIDW R M $PW ¥ RXQ RK G\L J L WM OOR X [DH\Q P
SiGHP MVRX L YH VNXSLQ RKURAHQ&FK VNXSLQ RE\YDWHO
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e JOHS&HQt PH]JLJHQHUDpPQt NRPXQLNDFH
6HQLMRRIKREE tNWHFKQRORBIHMR QW B NWRMGLRRXt]N&RK &t WIWHM Q|
NRPXQLNDpQt QiVWURMH VGtOHW IRWRJUDILH YLGHD DWG

e ]YéaHQt DQJDARYDQRVWL VHQLRUS$ YH VSROHPHQVNpPP G Qt
6 HQ LRRIK RIXV NSWD F RS@D WER G t OO\ $] Q eFW L YR. W NFRE FEE/NW LY Q
Y SRPRFL URGLQ

e« SURGORXAHQt PRAQRVWL ]$VWDW YH VYpP SURVW HGt
'tNVVSUIY QPR XA MANHF KQ FDORIY.é ¥R X AHEK RXWDORG p OBV WDRV Y p P
S LURJHQpPP SURVW HGt

e VQt&HQt SRFLWX RVDPRFHQt VHQLRUS$

BHQLRVIFX RQW N NMWRMGLGRX BDOQ VW LWORKHRIMLK O HGUSPAPM P R Y p
VNXSLQ\ SR FHOpP VY W ]DSRMRYDW VH GR GLVNX]t QDYD]RY
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7P VSRMDIX

,QJ7RPia+XEiOHMN HGVNGROWKG HSBR OINXQ G UD INRRXIQLNSBBHWQHU
OHNWRU D KRGLQRYé& DM"iN

,QJ OLUND +XEIiOWHRGHQt VSRONX JUDILND FRS\ZULWLQJ PDUN
%F +DQD 7RPNRHYNWRUND D NRRUGLQIWRUND SUR /LEHUHFENE

SDWULN +UDGCHFWWRU YéYRMi D VSUIYFH LQWHUQtFK V\VWpP$
%F/XNia 6WDQOHNWRU SUR +ODYQt P VWR 3UDKD 6W HGRpPpHVNE

SDYORPURARYDGPLQLVWD VRRWINED Q BWRIWNDDLK RpHSND KOW HGR N é
30]H VNé .DUORYDUVNé OVWHFNé 9\VRpLQD

%F.ULVWEPIDNLQNRNIRRUGLIIIDFHRPRXERDEQUVNEKRPRUDNYWMEBUIY D
VRFLIOQtFK VtWt

%FODUWERFKRWHNWRBRRRUDYVNRVOORPREEREQ WONEKR PR UDNYUMNW
NRRUGLQiIWRU SUR ORUDYVNRVOH]VNé NUDM

'‘DYLBIipHN OHNWRU SUR 0 VWR %YUQR D KRGLQRYé DM"iN
JUDQWLEBR OHNWRU SUR +ODYQt P VWR 3UDKD YéYRMi D KRG
20GD 1RYRWEGA&AWRU D KRGLQRYé& DM"IiN SUR +ODYQt P VWR 3UDI

'PLWU\ ODO\PRK&GLQRYé DM"IiN SUR +ODYQt P VWR 3UDKD
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2GY]QLMEROMNMRFH OQODEORXGBRYLPNIX&RGLQBMEMDNRGLYLGXi
SRPRFHQLRWMAMIEWtAHPY.OiGFQIWUWHIO H MRDEKMSWRHtWD PRV REQ't
QiYAW YRX X VHQLRUD GRPD QHER QD GRPOXYHQpP PtVW

9 URFH S$VRBIDARGL@RN'i¥FHU@UDKD3UDKD &H O NEN®YU P PLpWR
VOX&E\ Y URFH SRVN\WQXWD LQEHQURUHQt SRPRF SUR
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O9HVSROXSGDFAARBUDQL]DPMRLFLS B®RL VGDFHRFH®PVHPLQS HRHQLR U\
NX&LYDW HRMHEEPQ RBVMK PWW H O H MRIDE OF RNt WIDQRY H E R AN DQIDF K \W U é
W HO DM QE OAWNDQ RW H EDFRSRN t W DRI DSNURS O QoW H p QWNDBE URtU Q
SRNURPSEBNURDPGAP RQFBIRMHP N I H Y O IFKWRWIE O HI BREK WEOMLK R
Y\INRXAH WK MILY\]NR X KWW WH O HIRIQHSR iGiPWHPDWS AN®Q i AQ\D
EH]SHPQRVW H*RYHUQPHQW VOXA8E\ D XP ORX LQWHOLJHQFL

% KHPHPLQG M iPHHVWXOSRW D VW RYDWHPSBNODBXL]S$VREXI
SRW HEHONXSLQSRUXpXNDER] I MHPERVYDY OW QD t]HSR NXAWR
PRA&QPEVHKpLURYQRXYpPD t]HRHPLQPBNDFtOEVH HQLNRURRPtVNIQt
QDYtF JEDYLOL VWUDFKX ] QH]QiPpKR D QDXpLOL VH VDPL SRVW
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1IHMSBYBDQL]RRO®ERY DM PL QS RXF3UD]JHGURNX MVPGtNSRGSR H
1DGDpQRIQROK R OYLD P ALH MAWFRJ U BWXS+HV P YHID p D/P LQR WD QLYR Y D
GDOMVEUD Pe WKVHEBURNX ]DpDORXGERY LIOQNDPNO D ® SR O X SALIFGID Ft
9RGDIRQHFRURJUDRPXWRBQAVHR]EL RYBM QQRDWEP VWP HQAtRKFt
YH YAHFK NUDMtFK y5

9 URFH XVSR i@RXIEBRYLFMIDNHPSUH]HQPHBIK $QINW H URFRE Q
SURANRQ®IBP VHQLRWDSRGSRDGDFRIGDIRQHSURA&NR OMHDAFKU $
VHPLQIiI]®» SRGSRIUWDGDp QIRKRGIHROLD SUREZNROWUIP@RERUSSUH]HQpPQtI
VHPLQ|IISRGSRODY @PtR/RB DK\ SUR&NR OHMAAKUSU H]H Q VBItFFIKQ i $
]JDSRGSRUWQLVWHHWMBNORFLIiOQtFtK SURANROWKEERUSUH]HQpPQtI
VHPLQ] RVWD\WWQRAIK BRASR OXSUPFYWREFHPAR X GXBRWt SURANROHQ
VHQLRUS SUH]HQPQtFK VHPLQi $
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2GURNX YUiIPFLSROXSWREHDQL]MAPKRILFLSDIRFWMOBLODEt]tWID N p
VOXEBEXGLYLGXSRQDGRH QHXAVYRIRURH QL RIWIH D MXR SO XGNRIW RQ]D SS R

V SR O H [BQIPN W IVAH\PRLRQDi M. H R U HSV H BIDp AFHHEARD WS H F L IG R W& W HEY ¥ H
QHVWLKO SUREUDW QD VHPLQi L QHER E\ SUR RVWDWQt QHE\O

9 WALQRXHGRi D& PLOVMURHGQRNRPFHEMLPHBEGY KRGLO\WWH t

VHQLKRGiEGAINRQ]XOSRBFR)XQGLY L BRIOME HURESKS HGFIGRRPOXY

NRQNUpVMOMKH QLW RURK W RWDIFMOXEMNQLKRYGWLQRMWOMNGBUREtKD !
VHPLQOpDVWAOEN QHAWHHDt]H QFE K\ WW i O HWRDE QHRW H EWR R D p t WKIRYE R C
FK\WKURGLOBRGVHIWH (58% HE X RIUID GLNYWRY Q X MKR RQN UpGRW P ]$ P
MHGHQ QD MHGQRKR



2GURNX SUREtWDNMIpNWHQELY LA QOVWIIREH P PHQVBUR HQLRU\
SRMt]GRBPEQQGLYLGVR Q RXOSNIRAH K DML P FAPIDIPIDG i O N 8 RW H O H QRIER
SRPRVWSHFLI OBEKD VX ABEQLRADSUHIHRXREQHW NNW HWES U R
HIHNWLYQ M&t D S tMHPQ MAat

UIPALMOX&RGLQRMEENORHDOL|RPAQY LSRPRHUR VHQLRWSVWHFK
%UQR D Y 3UD]JH Y P VWVNéFK piVWHFK 3UDKD 3UDKD



028'5E 6GE!

ORXGOiI"Y]QLMORFH MDNRVWHRS\RNERNX GEORYLPNNGVHiIVWEPOR XGUDp
GRYLINNWLNDG RMARYBY RMBIDWIRBRGBt"D RGURNX WDMNRSR iGiQt
ZRUNVKRSS$ QD 4NROiIFK

ORXGB{"VHDP XMBSUIMGREURYRRHIJLNHQHEDROR MHHRR QN UpPW Q
SRWY&HFKQRORRIIWHPIGO VWO LRED R X SHER QD G QSSMRS RWHI@LB U $
GLILW i @YLPKW HRQOHMHSRVW X SQNYRSRWHOP5S Vi"GLJILWi @YLPAKW HQ
GREURYRRWHN$G XL S UDNGDUSRPi K VWQLRQOBPVRE QMFKS$]NIiAKBLW
MHMLFK SRWt&H V PRGHUQtPL WHFKQRORJLHPL

ORXGB"VWIIYE ORXKRPNMVEHFIR OWNFRNYGIRYLMEG\LILWMIQtPiYiQtP
VHQLRWRKXGBRY L pWHY W DIDR D QWHRMHNVRD PHQW R GX MHAD @ QMY W H Q
S HGIiYiY PN X aH QRIVANAL Y L G NiFO@)] Q@ WIDLFPHSROLH P H Q WM BLH QR W IY R M L
GDO&tFK PRGX0O$ SODWIRUP\

9 URFH MVPSIRPiKIBOLYEYRNMMHERYPSOLNDRKGUGt" SRPiKD®NPH
Y\OHSARBDWFHY\LUHJLVWYBRIEURYRO®NGIiGiGLILWiOSRRIM GHQ
OpDVWIYIPBH SUH]HQWDEKNROiIRKDNWH UMY RS HG i Y\DYOIN X 3 H QRN W L
Y]G OiYiQHR LRW® B p LRO/LW XM DWR D WitH Q LVRG LJ L W i\ B EFKIQ R ODRSIUL RUPHL
GREMRLBRPiKDWpDV\WMEENBHM DNRFLOLW RHR LI H QHtBEH WNQ@NWH U p P
V G tOMNPN X & HQROIRKLG USR YDtH MG 1QJ L VDIVDLOAVDIV G\ L R LS D U WRUHRIM BN W )
JiVWXSFL REFt

OLVWR ¥BGXUR VW REGW K GGtR @D OWIHEDtQXVNXWHBQHOGRIQRPQt
VHWNGREUR Y R O®L NI$W | CDQAEKW HIDAAE) L RNUW FSWR S R RYD SALYW R U F
ORXGEt"$NFWH~pDV\WE MGILQ L VDNOLY/HVWD M B Q/LROLS D U WSQUHR M BIR V@t
D]iVWXBE BAG t O/ QNLX & H QIROVRVXIG UBR YD R X G USRRXY L p VR VDR H O Ui V Q|
GRMHPQi VGtOHQt NWHUiI QiV RS W XWYUGLOD Y WRP &H WR F

SRGDWR SURWNX
0 RX&J 6t"



9\XatYiPH SRNURpPpLOp LQWHUQt VI\VWpP\ SUR VSUiIYX GDW D SUF



6 RXKUD YEVBIGNS pLOQRWILVSROX

2G VYpPKR]QLNXRPRKOBXGUGRYLPpNDFHHa OLGHPHSAMWMLFK
GLIJLWiOQt GRYHGQRVWL Y SUS$SP UX R

9 UIPFQDALFURMHMNARPR/ OR BLIDV RUJD QL] DNWFR KR E\OQDYi]liQD
VSROXIDWMFHBHA RUJDQL]MWHPR SR iBADHMINRL DAMOXSBHIRE KO\
YH YtFH QHa REFtFXORRKRGEREQKNSUDFXMHPH V YtFH MDN N

9URFH SOiQXMHRFPRFSUIYIEH]SHRY Oi®BWH WOItF K Q REDRALIPH
VHQLRWIRDFKHRWRBRFH@H VNHSXE®DUFHS R O X SA0 FEXG LBRWELFKRP
FKWUMDOLBRDMANEK ZRUNVKRSSR/ W XGHQWAH BHPRKRXWIGMLJLWiOQH
DVLVWB@RPRFLGDOAYWYRMIRYEPKRGXOPYDS SRPREDGIOND
PHILJHQHUDVYEBWNXIZRPIKIiPMNDPSBRGLEOR QHALYRWHU]DFtRVORYL
QRYp GREURYROQtN\



1 DYi ] DQp VSRXXSU FH

1DGDpQt IRQG 9HROLD Y UIiPFL SURJUDPX 6WiOH V ~VP YHP
SUYQt QDYi]JiQt VSROXSUIFH 1DGDpQt IRQG 9HROLD E\OR Y VU
Y URFH SUYQt VHPLQiIi H -DN QD FK\WUé WHOHIRQ D WDEOH

3UDKD 2VWUDYD .ODGQR +UDGHF .UiORYp =0tQ 1RY& -LptQ
Y URFH S tSUDYD ORELOQtKR FHQWUD SUR VHQLRU\ 3RMt](
FHONWWPPBGREXSROX SIRFRXOAMDN VHQLRWSPiYOEH]SHRY OiGDV
MHMLFK ]D t]HQt

FHONHP UHDOL]RYIQR S HV DNFt

0O VWVNp piVWL 3UDKD D 3UDKD %UQR
VSROXSUIFH RG URNX
+RGLQRYé DM"IiN SUR VHQLRU\ £ LQGLYLGXiOQt SRPRF SUR YtF

1DGDFH 9RGDIRQH SURJUDP 'LJLWiOQt RG\VHD

SUYQt QDYi]iQt VSROXSUiFH 1DGDFH 9RGDIRQH Y VUSQX

UH D O IV]BDFHQ-DIQ OF K\ WWIE O IDVRIDE ODHN/ID R W H ELIRRGL Y LERPRBEMH] G\
ORELOQtKR FHQWUD SUR VHQLRU\

FHONMWP|IIDGREXSROXSIRPR KORMD N VHQLRERPHGH VNIHSXEOLI
VSUiIYQ D EH]SHpPQ RYOiIGDW MHMLFK ]D t]JHQt

FHONHP E\OR UHDOL]JRYiIQR S HV DNFt D YtFH MDN KR C
FHONMIWPHUIPFSURJUBRRPRISORANROMI/N NQLKRYWHNSIQLKRYQiF
NWH t MVRX SRWp S LSUDYHQL &NROLW VHQLRU\

ORXGUi 6t"
VSROXSUiIFH RG URNX
SRPRF QD YEYRML SODWIRUP\
ORXGUi 6RYLPND JDUDQWHP SURMHNW X
PHQWRU\ D WHFKQLFNRX SRGSRURX GLJLWiOQtFK DVLVWHQW§
UHDOL]DFSIUH]HQ@MMNROiPK]LIJHQHUNMHOMRIRQHGiYiJQNXAHQ RHW t
Y]G OiYiQtP VHQLRUS$ D RVY WD SURp VH ]DSRMLW GR SRPRFL V

9 UIPFIGDOAtFBKRMHMWRBH HD O L] R3YIDAEL FKDNFD SR PR KOLF WD N
VHQLRUS$P
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IDNRQHPF4IDVWQVERLBYALFEQRDG#H®UR G NEMI DO H N WNRWHBY Q
PLOYVW TAQWDYEBOWU S YEH QIR YBM GDID G # B@ OVHH MAFRIYWPHP L GELQHV O
PQRKHP Y FH QH®@ RTHNEYDOL

&KWEOMREPPRFSRGYNRYDW JH® HGQEL£FNUNHQLREDWD OQFLFIEQDQL
QDG #HPINNR Q F H®\W]XO H N WS D Q WLYHIN@NDW HU Y HOPLORK £ SDIY ¢,
YVW FQEL#ND 3RUWX@ENRYE .RPXQLWQ FHQWUXP Y 01 3UDKD ¢

5EGB\FREP]DQDMNQLKRME NG BRGYNRMIOSDRVW HGWNRPYLEDD H
S HGHY# P ]D VNYYO«KR OHNWRUD SDQD 6WD ND

e IDVWQDFRYHQLRURSUD ™G #MHQYKHBRVHWNESDNR ¥VDRMSD@WDQYN
WUSYQUR}XPLWMDRE@LWSU®RYE\OX #HF K@\ R U PSR N WLIFANW HUL«P

S HGDODORLG@MWE YHONRK RS QFRVWY WD RRDW @AAQNUH VS HNWHPP S X
“IDVW @ WNAHPHOPLGIR N XGW D VBR WYQIE] E®R V WINMH IO G "JHQ WO P
@H VL WDNRY« RFHQYQ ™ VNXWHIQY ][DVORX@ "~

-H#WMG GRN XMIDRISRO X PSERAM HRERPK H]NKD WBI\0JUOLUNDWX#NRY £
.QLKRYQD .DUOD +\QND O£FK\

'QHBSUREYRDRENEPGRSRUXVH®E Q¢ LF KD VWEQ TER GOBY QRKIOD V 1
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3 INDVWg GDU Y WIRFH

1DGDFH 9RGDIRQH .p

1DGDpQt IRQG 9HROLDD

6GUX&HQt NQLKRYHQp

OLQLVWHUVWYR SUiFH D VRFLIiO®tFK Y Ft
+ODYQt P VWR 3UDKDp

% UQR b

3UDKD b

3UDKD b

3RW\ VOXW SRGSRWD Y LRFH

9 URFH XVSR iGIRXBBRLpRHBONHP SUH]JHQp VtHFRLG QDNWHUEéFK

SURGNROLOD FHONHP VHQLRUS$
e |D SRGSRU\ 1DGDFH 9RGDIRQH SURANROHQéFK VHQLRUS$
* |D SRGSRU\ 1DGDpQtKR IRQGX 9HROLD SURGNROHQéFK VHC

]JD SRGSRU\ +ODYQtKR P VWD 3UDK\ SUR&NROHQ&FK VHQLR!
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VHPLQI $
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SUR LQGLYLGXiOQt KRGLQRYp NRQ]XOWDFH

=D SRGSRU\ 1DGDFH 9RGDIRQH SURANROHQéFK VHQLRUS$
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