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N QA WAD SXEQFON YOLLAN GHNA - JDGXV IDIGVRLY (| LLRSDV & LOYONWHMEX WADY ( &7 \SUHGEXP V
QHAVS 6WDXP HSLHV DM SDUDURGELIHAUEX WAVEAP W
| %6 SUHN\GEOAN (JIY YDO G V %56 HNDA 1LV IU QR P iJV SN V DIRAEAHIJEX WEX
DM! DQA XQ NRUHNUBY XQ MG D/ DAHNWP B/ YHAQA DA SIMADUIRGHHEIEDY YOE\VANHP  J D0 GOUED GHYOX
JOQMWADVIQXIG XIG $ URCALHBIEDY YDE VAW GHYDUD] WAYONDYXV EHEXV N YDOW\NAWHE EDVMMWEP D
| DNVYNL DAREVGR DURGHELHGJEDY YDA VAND LHELHED DX D@k DX XQ WHSXARND/ JUDX DX SDUANXP A CRMNR
SIHANXP X SI@! DX XQ DIRAHIIEDY HHAX SDXAYQ DX 6SUHE®P V \VQHT MJIQAX ND QD GHOm
S GV LHEHEWDIRGHHEIEX YDAV XQ HHAXV QVAUP [QONDIREAHZIEX QGHXV QHYDUE) WDNBVRIBY XQ
\DWEBMH/DANDQNAMP W
/IHA $ 6WDPH QVSHHX DIREAHIIEDY SUHN\GEOAD SURONAYL 0O WAYOD DIREHIIED/ HH3X
LQMIA/XQWAVEDYX] \BVQILHP @D BVANLHP XQ SIGRNBUHN \GBIANDY SIHOANXP XV QR W YOXMD
\DIMWP H/ P IQWEP QRARAK] SANASYXP LHP \DMIEA DU GUED @IND X] VNOMY XQ DEORMP X XQ DUWR
VOVWAVHP UMNHP  CHIRDYLIAANDY SONDGRUP X QRGR LN DDV NYDDAM. XQ GRXPLP  60MIWFEA DU
QR WR YOXRMD GOUED GOV DMNDY J DA VDNWP FADNAGQAND XQ DD DURGH HAJEDY SUHN \VGBIAM
R @D / DMNDY \WAD CHX X VNDNID SDULQAYIGAX @D WK QHYQWNRDURGELHGIEDY \WMEDY XQ
CBYLIHIR DQAVEWYIEX STF E) WEDVXQ DMINVGRWNAFD GYOD AU EDY
6DANAW( &7 VFAQID ND CHA LU SANASW ( LLRSDY AYONIWMEX NRQYHANYY SOV NV JDUDQ@
DURCHHBJEX BWYIEX
( &7 QRAGND NDAXG Dv @D GO UE ED/END G-BASIRIP L YAV X \SIHAHDL @ DX Y ! LHP
BHAIHP (&7 VWAQW ND $ 6WDPH QR WO YOXMD SICRWDIRAEHZIEDY SUHN \GEOAW [P DY
IXQ\NANDY XQ YORM®! G-BALSURIP L MM GOD QR DUIRAHAIEDY GUEEDY HHAX @EA ( &7 X \VNDND ND
/ DMMV \WADV @Y QRYQYEN DY YOL YOND [ GOV VHAQEIMP LHP BIND SHNNCP V| DNIYANDY
SCPDRMPV XQ 0F DUWR ! IHVHAQMMP LEIND SIH HP CP DNUMIKD / DMINDY/\WADY GHBALEXGND | DNXY NDV
BLIND DURGEHAIEDY VHALQAMP X SCP DA WY YLHAX SAUEXGND \NOL \R YTL DS DORAY LHSOIP A/ VHNDY NIX LU
LEWAN AV ( &7 QRAGND ND DUIRGEHEIEDY YO ELND SUR FMRQAY IHSOTP AV IHM\P H/QRYQMMP V NCP
BNV SIHNANCP VI DNIYNDLY SCP DEMP V' XQWR CHYDUX] VNDIVEDUGHSEP DR X BODNXP X @D GHYOIP
9 IHQDINXV( &7 DMD NDVHDV NDVMRD YOSV SUAS  6\UDXP L BLIND AUNALN L \VNDUEDY XQ\AP  YDOLUOWDE) W
IHAHEOW D IHM\P H X DIREAH3IEDY HHAUHP 7 XUNAW? LHVD \SUHD ND GXJ DV U GHYOD @UEED/
BNDQ-BASUREP LYAWDYX \SIHAHDL @ DX K ! IHP BHAUHP
3@V HP RWAA R ND WX SURFRVD\GEH// DMM QRID \V@IW CHMD GRAR LOABY \WMEDV JOQ X
DIMAX CHBVL] VNDVDX JDRX VBUHSP X SXEDWNX SDIOGQN DX ( &7 VHAQND NDSANASIYWATEDYX]
WATEDY X \BVQIX WX NXUDY IO, RYHANYY — SDQW 7 LHWD QHYDUI VHALQAWND V@I A WAWHI ED
BND G-BIHAH P D @L 0] \DJAX \VCHHZIEDY LQMIAY / DMNDY \WAD GHEIND SAEXEMML YOL LRSOaP A
VHOIMYA IQRPAAND QHA U DMEMVGRWL V@AW WADY SIRFHX * O<L RVMA. (&7 XV\DNWD ND
QHSLHAH P i ED SOF \CHHGJEDY NRQARBY ! DML HAEIND§ SO L\STRIDAHBY SUHN P HBGY 7 XUNAWHYLHYY
QR\EUHP IHP GHENMSXEDN.SDOGQAV NA DY AN SEDNRVI@HWNY - HP RAYQAWR NDYDHED
QHELND DABVCRVM V@OI\R \GEHY 1] P DQR DX DJ P HRGHY/ DUNXUP \CHH3IED YOLOD SIHN) WEP XP LHP
\NAD DM BV SDUGHSIHIHNCP AP
60 DRYRD
1 DEND3UHAD
| % 6 ( LUIRSDV6 DYLHIEDYQRIP DIWR DN XQSRIMADY GRNXP HQX HNVSH WM
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MQIM / %56 QRV VD YNMXQ
YMVAP P IQMMMP XQ
IQIRWP AFLNDLDA6 DHIP DV
GHSXVEVIHP  NXUA DWAGLOD
ND LUMIHYNUR YDOW EXG$HVID
@G| HNiX 1] THVRMP X
UHI XGIR IH QRUP DVaYIH DNWXQ
SIHSUDWD P IQMMMP  IHNIDXW
| %5 6 IHVNDVIK YIHQGG] WD XV
SUHN @NXP XV SURUVADNRY
SDVANXP RV J DGD YDOW
EXGSHVIP
. ASILP R SURUWAW/ % 6
YNWX®! P 1Q YDOVHQRMALNEY
P QP AGVGDUED DJDV
SDIHIRA DQX 0 LQIP A DAD
/ DWMIM. RJDG IJURWD ] HP ANA
WIS ( LLRSDV 6 DYIHQEDV
GDGEYDOVEP  XQ Vik QHDVELOW
GDUEIQIHNX SDP DWDIBG] &EX
DSP [HUQA DQDL/ DWIMA

. AQANDP R SURUVAW/ %5 6

P 1Q DURGEIHGUE DV EHGX

P DNVX QRVLINWNA [HG] aYRVEN
IHQANXP D QRGRNID ,,1
DWBLMVORVRV 1] GHYXP XV

X] VNDIVRWUR NA |, 1 SAUP DNVX
NDVDW WP D IHVQIHG] RW
INJ DGNVR SHURQDV IHQANXP X
GHNDUAFIN

| %56 X] VADVID ND YIHQDLQR
SURUWAWP IUME WOQIGQFLNV
P D] L.OA DQDVIQWAKXP HQW
IHYIH DQDL NDVQRGLWR LQAW
VAVNRP SHOQW DQX YIVDL
\DEIHGGE DL QH VIADL

P NeNVEP \DEIHGUEDV
JXSAP

7ASDW %5 6 [HVNDVW YIHQDLQR
SURWAWP LUME W
QHDS@HNDP AP IQIP XP D
UREH$X SAUNDVE DQDL

/ DLL] YDULARY QR NYD@ LFNVD
GDUEDVSNND [] NUL DQDVQR
QHDS@HNDP AP IQIP XP D
VDDV SDIHIQRWHY GDUED
\VDP DNVDL MVDJ @EA
QHDSTHNDP AP LQIP XP D
SWRI UHMYIVAVMV WP SV FHIRW
P LQIP A® DQ X
/ %% 6 VDYA YNMX®! QRIAGD YNO
YILNQLSURUVA X
1 %56 1] Y1) MV SURUVAY

J DGD YDOW EXG$HVIDP
VIAD DS\SUHWRV/ % 6
7DXWDIP QIHFEDVSDGRP N XQ
YDGHV WGV SDQANRW %5 6
GDGERU DQI] AFIM NRS&) X
YLHQR DQRV
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| %56 YDGED XQ

GDGERU DQI AFINV ~ MQIM
VNAVDUGDHIP DVRSR] &NV
SDUAM SAUMAYNHP QR =DiR
XQ=HP QIHNX \DYIHQEDV

1 HDWD R | LDNFLNDV XQ

B DVNDU DVE

VRFIAGHP RNAVIMNAV S DUWAKDV
[LDNFINV ' IMNXMM.  SDU
SDWAM SDGDWAR XQ SDU
SAQRWR/ %56 SUDVEX
NROQVANWK
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M QM QRVAD 1 DFIRQAGV 7 WASXVNMYV VDGDUEZEDV SDGRP HV 6 RFIAGY GLR &DV DSDN SDGRP HV
6' $ WGH 6DQANV N VIAD VNDVaAL/ DENANEDV P IQMMNY /0 Y1) AAH SURUMEUH SDVANXP L
JDGDP ) LODQVAQLHWS ) ANDLY LUDVE DOW HOHU RUHVXWX FHQX XQ LQIGFINDV SIHDXJ XP D IHWNP HV
P D] LQA DQDL NA DWP IQIP AG\ IHQANXP D GP HiD INJ DGNVA SAUNDVE DQD QR JDGD XQ EA] HV
SHOMMV [HYIH DQDV SDVANXP L 7ASDW JDGA U S@AQRW INJDGNVML SHOMM LQGHN\VAFLND /0
SAQR DUASDDXJ WAQAWDVIDA RMP X YDOW VRFIAAY DSU SHY FHQWRY QRGDUE LQAVIDVHP
/ DIVINV %03YR DURGEIHGUEX VDYIHQED /%56 NRQFHSWWAQ DVEDOVD /0 SURUVEALRY SDVANXP XV
VRP NU/ %656 SDX$ QRSNOX ND WILS SURUVADNHP Y1) IHQIHP QDY EH] GDUEQIHND SDE DOV DSP NUD
SDIHINA DQD /%56 NdX YDIWANNAWADL LU DIFIQAMM. DWUH] VHV SIH JDGD EH] GDUEQIHND
SDEDOVD DSP KD QRWIN DQDV 6NGHV @INA /%56 SUHN WGNN ( J LY %D NQV X] WNLD ND
VRFLA@AYV DSGLR QA DQDVIHP DNVDV XQ DSGLR QA DQD EH] GDUED J DGaMP IHP QHVAD \DP D] LQAVD
/ 4] DUVR V& LUQHVIDMQE) D MWKAFIND ND QRGDUEIQAMH YHIF VIEGDV SD DV DSGUR QA DQDV IHP DNVDV
VIEX SUMVEVDUHP \VDP D] LQAWYVDSGLR QA DQDV SDNDSRMP XV
/%56 SUHN WGRNVEND YIHVQIHFH * VD 2 NAND QRUAGAD ND / %56 [HMNDVA NA SURUVALY SDVANXP VU
IHNIDXNDP V' YDOW WRFIAGYV DSGLR 1QA DQDV REQ ARV [HP DNVDV 96$2, DNV QRP DNVDV
SWREGIP DV UMQAMP V NDV VWDUSHQMRQAXYV NXU SHOVRQONNDV QRGRNID DVINVA P DNVAMP D MINA
3WIRW BRYG ? IQIHNFLNV 1] SOMEDV VHNX SAWDUN DQDV @NXP VE SIHIDXM GDUED GHYRNHP
SIHMINAHY 96$2 , VDP DNVDV VMWP LD SDIDUQAMP DP  VDEX AGD WFED WGD WH DV QHI DVayDV
VHNDV GDUE LQIHNIHP
/%56 QRIAGAD ND SURUVALY SDVANXP V lUDWAP 1QIP AGV GDUED DQ DV SDDXJWIQA DQD GG
HXWR JDGA
6' $ VDQANW N VIAD WNDVAAL Dl VIEGL NDXVEMP L NA YDOW IRQGNVR SHOMM VKNP DV XQ SUYAVR
SHOMM IRQGX GDIEEED JDGA NA DlAYDOW VRFIAGVDSGLR 1QA DQDVVSHFIAG EXG$HWD 1] SICGH

JDGA XQ Wk SAQV J DGDP
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MQIM / %$6 YD@HV WWGN DURGEHGUEDV GIMNXWIND SDU YD@EDL IRVQAP DNHP - SURUVEALDNHP

YL IHQIHP JDGD YDOW EXG$HVDP 1R WHP NA YIHQV QR E WWNANDNHP VIAD DS\VSUHW
NDXVEMP V SDUIQIAFLNV P D] lQA DQX / %56 YDGH QROP D SIHSWDVAAB91 \VDP D] LOA DQX SXEDML
UHI XOMINHP  SDNDGRMP IHP 2 GHI YIHDL HOINMRHQHUIINDL X F
[ %56 X] VWDVID ND LUQHSIHFIH DP V IHHVWMQIAFINV P D] LQA DQDV IQWAKP HQWV NDV QRGLR QAW
VAV NRP SHOWIR X P NUX YIVDL VDEIHGUEDL QH WADLP NeNVEP \VDELHGUEDV J KSAP /%56 UIRVMQD
SIHP NIRW\VDP D] IQAW SIHYIHQRVAY YNWAEDV QRGRNID GNP L 391 WP SWHEX JWXSAP  NXUWDV
REUG 'WIH AN LHWNP N LQI GFLNV VDXNR SIHDXJI XP X
/%56 SUHN WGNAN ( JLY %D NQV BIHNADP ND 391 GNP M \DP D] LOA DQD YDL QNP HV
SIHP NLR DQD SUIHFNP  XQ SDND@RMP IHP NA SIHP NWDP  DWHYLE&HP SAWANDV SURGXNWHP
THANX SIHQHVXP X QHWX WL RWNHP  7RP NU/ %56 X] WHU ND REUG E WINANA [HWINP H NRSKIM
SDWIUL D FHQX SIHDXJXP A LU HOINVRHQHUWINDY GHI YIHDV XQ JA] HV [] P DNVX NASXP DP  NDV LU
\DE IHGUMNL. UHI XOM. SDNDGRMP L XQ 391 P DIQA DQD HP SDNDSRMP IHP DWWME VRNX
IHWNP LIDQ X] P ANDIP QIHFEX JDQ UD$R DQDVI] GHYXP IHP E

( GINRHQHUWINDV FHQDV SKF &63 GDVMHP SDU SDVULD FHQX [ P DIiAP JDGD DSU@ ELND
YIHQA GP HQaDUIHSUHN RVA J DGD DVEIOVR R SHURGX XQ WWE VIWMNL NUMXMHV VDGG] LQAMP A DU
JDGD QRVDU XP X XQ JDGDVANXP X 7RP NUNRS DSUiD@G] MQIMP 1 RUGSRRCFHQX @GP HQLY
WSIQD FHOIHY U WA UH] HV @GHANV NA VBV EIND IHSUHN KM JDGD DVELGVR DM SHURGA XQ U
DWUH| IHV @ HQa NAGV VBV EINd JDGD VANXP A &HQX SIHDXJXP V WDGD E WWNX 1] P DNVX
SIHDXIXP X JDQP ANDIP QIHFEAP JDQ \VDIP QIHFIVNDNAL GDUEEDL
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MQIM QRVAD /%56 -DXQIH X SDGRP HV INP NQH D VDQANWP H 3DGRP HV GIHQDV NAWAEA WAND
1] VNDVI XQ SAUXQAW GDSAGL WD L NDXVEMP L * DVDYRNAHY YDVDWDV FNAGHQDP  VIAD QRGP W SDU
IHDWAY / %56 -3 YDVDWDV DSP AFEDV -3 QRP HVQH é HWHAUFIHP A RUW DQI] N DQX XQ DNWXD@ Nvi
IQIRWP AFIND SDU %DOMDV DURGEIHGUEX -DXQIH X DNDGNP M NXWD RIDG QRUMOQAMHVY ,J DXQIM

2

-DXQIH X SDGRP HV \DWAYV U SDSIGIQANMHY DU NXQX EIHGWX ? / DWWV $ VIAFINIV GDUELQIHNX
DURGEIHGUE X |HGHAFINV SAUMAYL 0 XP V LlUSDMHW SUHNV ND SDP D] AP VWDIMDA\L SIHDXJDP  XQ
NAWQAN GDGERU DQI] AFLIIM NDXQIH LDUYN® LDNVEBYLGDUERMHY P AFAAHV XQ SAUAMKYNWOR] DU

$OHWA. IFH / %56 - DXQIH X SDGRP HVNRRUGLQDVRRIH
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6DHIP A [] VADVE DQA LUANXP SURMINW 3D YD@EX INXP V NDV SDUHG] KV WHVEEDV SD YD@E DL SAUFHOV
GDUELQIHNX FLV# DP DV QHVDU HP RWGDUELQIHND SIHNU. DQX
. A \DYA DWIQXP A QRUAGD /%$6 Nd SILP DM OVAXP A DVEDOVAM WHGDNFIND SDUHG] KND VDU HP W
GDUEIQIHND SIHNU DQX SAUFHODQDL VDG RWDIVA MVAXP A DVEDOVAM UHGDINFLD | XQGDP HQW@XQ E VWL
\DP D] LOD GDUELQIHNX DI} VDUB] EX XQ WGD GDELIQIHNIHP - QHJ DVAYDV VHNDV
2 WD\ OVAMP A DVEDOVIK ONXP SIRMINVD  SDQVD VHWIIVA GDIA LUQRWAINW ND DL QRGLR LQAW ME X
SAUYDGEX IWWHYL EL SD YDGEDV X] GHYXP X HIHNVAYX 1 SIGL XQ VDEIHGREDV X] WFEX NRONUWRY
SD YD@EDV GDIEDP  NA Dl YHIFIQAW GDUELQIHND NYD@INAFINV 1] DXJ WP L GDUEIQIHNX  QHL VXGLORW
DWIAW NRONXWX XQ P RWYNNRWSAUFHODQDV SIHIDXNP EX XQ THVBHUEX YDU SAUFHOVSD YDGEDV
MENXUA FIVA DP Dk OHP RWYNLA GDIEIQIHND NYDAINAFIM XQ GDUED SIHIHGIL X] QRVMNW YDL
QHORWWINVK MINX VIDMA SD A YDL FIVi IHVWEGN 1] YNWRINRWGDUE LQIHND YIHGRN® 3 AUFHODQDV SDP DVRMP V
YDUE WDAGDLEIQIHND P RWYRW O J XP VE
3UHW AGX UHGDNFIM NDVAJ RUMNL IHELG@BD / %666 XQ D 7IHVEVDU V O G] RWQRGLR LQAWND GDUELQIHNX
SAUFHODQDLLUQHSIHFIH DP D GDUELQIHND SIHNW. DQD
. RP MM QHUNP D YNWA 7IHVEEVDU D XQ / %% 6 1] VAINVRV IHELGEXP XV ND GDUE D VWHVMADVAY DWAHFZE AV QDY
SIHIDXNDP D MWKAFIND NDG GDUED GHYNW EH]  GDUELQIHND SIHNU DQDV YIHQSXVAMJ UR] D QRGDUELQAE DV
QRWINXP XV
' DUED GHYRIW XQ GDUELQIHNV VDYWILS NV GDUED VWHMMNAY DIMHFE DV QRGLELQD DUGLYSXVNM @ XP X ?
GDUED @ XP X NXWA SXVHVVRWILS YIHQRNDV SDUDP DWW DVEG] EX XQ GDUED YIHWK
/ INXP SIRMINVID SIHGAYAVR UHGDNFIND QHYLV Dij VDU A GDIEIQIHNX EHWJDQ SIH élU GDUED GHYNNDP
SDWDial LMHVEDV SAU WR] AMDUYIHQR DQRV X] U HP VIRV VDIMAEDV SKF E  VBEDV YIHQSXVANIJ UR] RWGDLED
@ XP D QRVDFMP XV AGV IHIXOMP V IU SIHAXQA ' DIED ONXP D QRWP AP XQ GG] LONNDL VHVX
SWDNVHL
/ %56 X] VNDVID ND VXAFIML NDG GDUED GHYNIW LUVHVA) VEH] GDUELQIHND SIHNUL DQDV SUHWIMGDUE IQIHND
JUEDL SAUFHOVYIOIX MENXWA FIV& DP DV LU D VOVNDVAP V 6 DWHUR HV SDOVD SAWNASXP V XQ
SAUFHIRWGDUELQIHNX FIVA& DP DVt E VNRQWIWINDP DV SIHVSIHGX GDUED SD] & HV
3HGAYAW UHGDNFLND iDXV GDUED GHYNNDP  MVE EYRWHY QR QHYNDP D GDUELQIHNDE SAUFHIRWGDUE LQIHNX
WAGA GDUEA NXWX GDUELQIHNV QHYRDV XQ ME SUAVE L QHNDG QHSIHNUMX  VEGRIMGL VS LHSRVEEGDUE LQLHNX
YDL QX UDNWAIVX] VAINXP X 3RF SD D YNGN DQAVE YDL 1] EHL WGDUED VWHVMMNAY DIMHFE DV DYIHQRNRVHVE
QHI] P DNVANRVDMIIL DQDV S DE DMK
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/ DLYHIFIQAW SIHDXJX R GDGEX ] JGAEA  MQIM ( LUIRSDV6DYIHQEEDV ( 6 1 RGDUEIQAGEDV \RFIAGYV
SRIMADV YHVHEDV XQ SDWUNWEM WHVAEX D VDG &EDVY SDGRP H DSWASUQAND 3DGRP HV
UHNRP HQGAFLIV SDUP INIRDSTHFLQAMP IHP  VGA YHIGA DIFIQRW( 6 GDGE YDOMY SAUIHP WWME LHYLHVW
(6 P INIRDSTHFLQAMP X GHILQNMP X WBQGDUWXYV XQ SDP DVBUQFISXV 0 INIRDSTHFIQAMP LE \3EA LU
GRNXP HQW NXU DSTHFIOD NRQNUWXV P AFa DQAV UH XMWY W. QRUAGRW ND 1] JGRWP DIV U
DSIXVIVaX P AFa DQAV SRW D GDiX 3DGRP HV HNRP HQGAFIM P NL&LY LUS DQANWL GDGE YDOMY XQ
LHVDIVARY SXVHV IHYIHVXK P INURDS QHFLQAMP XV DUYIHQAGX SIHHMW
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P DIM ( LLRSDVVHP HVAD FIND IHWDURV/ %% 6 XQ FIV/ DWINDV VRFLIACH XQ VDGDUE ZE DV S DUADHU NAY DU
( WRSDV . RP MMV ( NRQRP INDV XQ 11QDQ X @HWX UHQHAGLHNVRIAVD SAUVAYNHP  @L GIMNXWIW SDU
] DIFIQAMP IHP  XQ SUHN ONXP IHP  $ WHWHIR DQAV XQ QRWUEDV SAQD [HYIH DQA XQ HSUHN NM
QHGNIA ( LLIRSDV VHP HVAD LHWDLRV SXEQFNVR ] Lo RMP X SDU/ DWIM XQ / DWINDL NRQNUNWY DGUHVVIDNHP
HWALNXP HP
$ WHWHIR DQAV XQ QRWUEDVSAQD $10 IHYIH DQD QRUMDVEIOVR LIWDIINDP  VRP NU QHNDVRWHV X]
VR VN DQAV MINA /%56 I WIFD EDSDV SDU SAQA IHNIDXVR WHIRWP X IHYIH DQX XQ V& SIHVDIWAUK
[LODQVAMP D VSRM SLa@anvX] WEGARY P KXV 0 HP RWYRNLA . UHYINDV X] VANVRV NDUDGDUEEDV IHWANP N
WGAR VDX IQIGFIM XQ [P DNVX SIHDXJXP X (. SAUMKYQIHFED QRUAGA ND DU AGIHP
] DIFIQAMP 1HP VDVADUDV YWDV ( 6 GDGE YDOMY VRP NU REUG QDY SDUHG] NW SAUNDVEAXQ P DIQaAS 1 0
SAQX P N&XV 7A YIHV& (. LU DSURP XMHV X] IDXG] avVSI@a X SAQX 1] SIGBL XQ P HNBWILQDQ X
UMQAMP XV SIHP NUDP  ( LLRSDV NUHGIVN DQDV P HKAQIWP XV @L QRGWR LQAW SDSL@®X ILQDOVIMP X
P N&X I SIGHL M WGVE VQHSIHFIH DP V
/%56 QRUAGAD X] DWHYLEIHP W NXP IHP (. UHNRP HQGAFIMV /DWINIL VRWILS QHSIHMHNDP R
X] WDLX X] 1LQDOWIMP D W NXP X YHVHGEDV XQ [] J@AEDV QR] DUNP  7A SIHP NWDP  / %$6 X] WD ND
GDSAGAV DXJWENAV 1] JAAEDV XQ ]IQAVQHV QR] DNV SDWAY QHYIHQ@G] ED XQ OQHVDEDDQNVINV
IQYHWAFINV MR QHVIHN QRGLR QAW SIHVIHNDP V YDOW EXGSHVID XQ SUYAVE VHNVRWD LQYHWAFIM. DSNRP V
SKVIHFE DLXQ DWEIAVAE DL 7DV QHI DVAYLLIHMANP N NRSKINR LORYAFLIM XQ HNRQRP  INDV DWBIAGE X
/ DWINDV 9 HVHGE DV XQ VRFIA@YV DSU SHV GDUEIQIHNX DURGE IHGUE DV SUHN WNGRNVEN 9 DABLY . HUY X] WD
ND (. ]WRMP A [] GDUMH VHFIQAMP LOQHNRUHNVWL.QRUAGD ND YHVHGEDV QR] DUHLQHSIHFIH DP A SDSI@GXV
ILODOVNMP D QRGLWR LQA DQDL WU QHSIHFIH DP L SDSI@GX HINP XP L EXGSHWE NDV YDUNWMX VAW
QRGWR IQAWFDXUQRGRNIX SDIHINA DQX SIHP NUDP  QHNXWEP A 38D XP D QRGRNAP XQ X] uRP XP X
IHQANXP D QRGRNIP /DLDW/ %$6 QHQRIHG] ND QRGRNIX VMXNW LD / DWIML LUSAUNDVEP D VHYL LR
YI) RWSURP QR GDIEDVSRKND IUE VWAL X] WNLWWND SDSL@BX 1LQDQVNMP V YHVHGEDV DSU SHY QR] DUHL U
IHVSKNDP VDl AEU$D EXGSHVID IHWDURV QHYLY IADL ND VAHN IDVA/SDSIL@X HINP XP LOR QRGRNIX MRI D
SDIHINA DQDV NA VR QRUAGENM( .
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MQIM QRVAD 3 IRIHMRQAQY 1] J @AEDV XQ QRGDUEIQAVGE DV WAS X\VAMYV VDGDUEZEDV DSDN SDGRP HV
3,176% WGH NXUA WNAV GDUED GHYRM. DURGEIHGUEX XQ YDOW SXVHV SAUMEAYNI
,U SIHHDP L SIP IH UH XORW DXJ WENAV 1] J@AEDV DEVROHQW GDUED JDIW P RQMRUQIDP XQ
SURFHA 1USWRIHMRQAQGV ] J @AEDV DEVROHQWX GDUED JDIVX P RQIVRUQJI D MAP DV I YHIGH 3P H
UH) XORW CHFIQD ND DXJWANAV 1] J QEEDV DEVROHQMHP  1U SDU DXJW@END GDIED \VDP DNVD
DWHFEA SUHWDOVEYIGRNR VDYXNAWWRWDMA J DGD SKF DEVRON DQDV VIH LlUSDW . DWW/ NDXQIHWY
SIP VAP XP D SIHIHP DQDV NXWA DXJWWNRA XQ SWRIWDP P A WXGNWYDUWV 1] YNWKMWP RQIVRUQJ D
GDWYV JDQ SDU DEVROHQWX HQANXP IHP  JDQ QRGDEIQAEX SKF YDIANIHP SDWDP HWMHP VN
DXJ WWNRDV XQ QR] DUHV
3,176% WGN QRUMOQAMY GIMNXMND SDUSIRIHVRQAAY [] J @AEDV SIRIWDP P X 11lODQW DQDV SIOQYHIGL
. A MMWP DV W NXP X DWRGEIHGUEX SXWHV SAUMEYM P IONND VR ND MWWRXX SHGDIRJIHP QDY

SIHHWP DV YHVHGEDV DSGLR LQA DQDV SROHV 7XSUHVE YDOW SXVHV SAUMEYNHP P IQMMM LU AGDV
YHVHEEDVDSGLR 1QA DQDVSROHV VIV QRWAGD X] ] IQAP X QHYIHQ@G] &EX
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XQ MQIM 9LuA QRUMQAMIY (78, RUWDQ] NV DSP AFEDV SDU YDOW DWHWHIR DQDV SAQX
IH) X@aP X ] DIAV SAUHNV XQ VRFLAG VIDMQal XP D YHIFIQA DQA $SP AFEAV SIHGDGEMV GHBU AFINV QR
/ DIVINDV / LHWYDV V@DV XQ 3ROV DUP NéL DQDA RWARFLA®R SDWQHX IHVDIMALXQ ] DIAV SAUHBV XQ
VRFIAG VMVQE) XP D SANGMP X YDOW QDFIRQADNRY DWHVHIR DQAV XQ QRWUEDV SAQRV WLSP AN ?
$10S
/ DIVINV GH®W AFINDV VDWIYA DSP AFEAV SIHGD@AV \H L SAUMAYM VR WNDIVA W&/ QR 0 H$D QR] DUHV
DIRGEIHGUEDV GLYL QR /DWINV &HiX GDIEIQIHNX DURGEIHGUEDV XQ /DWINV %&R DURGEIHGUEX
\DYIHQEX /%56 SAUAMKYNND HNVSHW VIDXWDIP QIHFZE DV NDXVEMP RVO AUAI 6 YILNLY
$SP AFEX OINA WND DQDA NWNAWAMR R YDOMK $1 0 S VDNV LHNIDX VARV S URUMERVAV XQ VR VSNIND VDVQLHI W
] DIAV SAUHDV XQ VRFIAA VBMQAIXP D P NléXV / DMV SAQA U IHNIDXVIDV LQYHWAFINV XQ
WHRW DV . RSNV DVEDOW U P IOMGL HLR QR NXUHP VAV QRYIL] AN NOP DV P NéX
VDVQIHI DQDL XQ GLI WA@YV SAINAWR DQAV DVEDOVIDP 6 DYXNAWWRFIAG VIIMQ&E) XP D VDVQIHI  DQDL
SIH élLW \DGG] IQR L P D] ANL @G] HNiX ? P D] AN NA OR NRSNML ILODQVNMP D 91MVDV LHRW DV XQ
H) X@aMP L MAMAQR TRW AA MIND SRW A N UHI XD SDU$ WHWHIR DQDV XQ QRWUEDV P HKAQIWP X
SDUHG] NDVHMSDEHIG] @G] J DGD DXJ X\WIP
/ DWINDV J DOHQIH 1] DIFIQAMP LVDIWAEA DU] DiR N@P Dvid SAINAWR DQRV LUG] &RNDP A IRQGD UHQRYAFLD
OL SDOHMAW ik HOHW RHIHNVVVAW P RELOVAIV XQ WDQVSRWID QR] DUHV 1O WSNNEDV YHIFIQA DQD XQ
DWDXQRNIP R HQHW RUHVXUWX SDWYDLD SDIHIDA DQD @L P DIQAX HQHWINGYV SDWULID SIHDXJ XP D
VMQGHQFLWDQVS RWID QR] DUN XQ KINX VHNVRRUA
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mpuHPhS: S2 ® me2! Po  Tu®u2YSHS: 2 a®SoPy S: AC.o P2u:Y  MQIM 9liuA SIHGD@AV/ % 6
SUHN WGRNVEND YIHVQIHFHY  $ QGD * BQIHGH XQ* Vb2 NAND

6 RAGDXP DV SUHN WAGNVANDV DP D& DVWAWRWMAD IHYNGMD . UMAQD . XS DYLFLHQH

9IGHR WDVIHW* VDV 2 NANDV X] W DQRV /36. NRQJUHVD GIMNXMM SDU GDIEED QANRVDL XQ NG HV
IHWANP LX] HNRQRP INX QRGDUEIQAGEX XQ WRFIA® DI] VDUG] X DQJiX YDO KWBV \ RXW EH <* \ HP
N Y2 F
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MQIM QRVAD / DWINDV ' DUED GHYNM NRQIHGHUAFINV /' ' . RWDQ N> NRQIHUHQFH [ NV DOV
SWRIHMRQADMW XQ SIHDXJ X R 1] J QAEAE
. RQIHIHQFHV WP X GRNA EIND SURIMRQAGV 1] J GAEDV DWSMED XQ VRV 1LQDQWN DQD ? INXP GHYNND Y3 LD
SDUSWRIHVMRQAGV 1] J QAEDV DWMEX SWRIHMRQAGV 1] J QAE DV DNWDOWMY XQ SURIHMRQAQY 1] J QAEDV
ILODQWN DQDV P RGHID DWAMED SURIHMRQAGV [] J @AEDV ILODQW DQDV P RGHID DWARAMED VIWKIP IMNDL XQ
H HNVBYDL SURIHMRQAGV [] J GAE DV DWBAREDL . RQIHUHQFHV J DIV VAND VQIHI W DNWKATH GDW. S UIRIHMRQADM
] JQAEA XQ QRGDUELQAVGEA ? GDUED LI XV VWWMQGHQFHV XQ SURJ QR] HV NA DIANAWAMR LVAD IQIRWP KNMISDU
SAQRWR ( 6 IRQGX DVEDAOMX SURIHMMRQAGY XQ SIHDXJ X R [] J QAEDV DWAMEDL ? SAQRINHP ( 6 GG] HNIL
SWRIHMRQAQAV[] J @AEDVXQ SIHDXJI X R1] J@AEDVNRP A WWLEP ANDNHP JDGLHP
/"' . SUH IGHQW $QGUV %W X] WNLD ND YIHQV QDY NDIRAN XQ GDUED GHYRNHP MVDGDUERNV DU
] J@AEDV NP DV SAUMEYNHP MR JJ@AED WH L IHWINP N GDIEIQIHNX SWDWP HV 7DV VDYXNAWN QHV
SIHQHVXP X X]uRNP NNHP  FDXU DXJWHENX GDIED WD$aXP X . RQIHHQFHV P NV EINd DSVSUHW
NROFHSWA® ]JWRMP X RBDU SWRIHMRQAAYV LJJG@AEDV SWRIWP P X [IODQW DQXE WUSP AN ?
NRQFHSWAMDLY] LWRMP V' NXU WND DSWASUQAW O LQIMAX NDE LOHW JDGD GHFHP Ela
/ DIMINIV %8R DURGEIHGUEX \DYIHQEDV HNVSHUM 1] JAAEDV XQ QRGDIEIQAGEDV NDXVEMP RV /1QGD
5RP H® DSTHFIQAND ND YIHQV QDY NDURVANY XQ GDUED W Vi LUVDGDUEZED WIS GDUED GHYRNHP  XQ
GDUED UNP NNHP  VDEX NRQIHUHQFHV WP DV IHWDURV IH LUDXG] NNULQR YIHQDV SXVHV XQ SHGDIRILQR
RWDV SXVHV NXUSD YIGX LUSWRIHVMRQAGY 1] J@AEDV \DWLY/ ' DUED uRNP NV LU IHOWUHVM. @LP AFEAP
E W DWBHYH XQ AWDOWX SNMP RV U SIHAGAV ND WH L DVBHYH GDUED \DP DNVDV YHIGA QR
SWRIHMRQAQV 1] JAAEDV U DXJWHEND QHNA DVBHYH QR YIGNMIV YDNVSAUNMV 1] J@AEDV 1 R RWDV SXVHV
. ROFHSWADLY ] WRMP V lUQHSI@a V N QHIHWHU YIVDV DU SIRIHMRQA® 1] J GAEX VDIMAMY SUREQIP DV
3IHP NP SWRIHMRQAQY 1] J@AEDV 1LIQDQVNMP A QDY HNIDXVBV 1j P DNVDV SDU SHGDIRIX YHVH@EDV
DSGR QA DQX 7ASDWOQHDWMQAW NDXVIAMP V LU SHGDI RI X VBRGSX NDXVIEMP V 7XUNAWYDILANAY GDUED
W XP YDNIG] & AV SWRIHVMV IUQRYNLRNIP VSHGDIRIX W NXP V

9%$,5A. /$6,(7_(.7

§P®y Siu: h il & | DPSWIKE m 2
HSRISHS S2i / C8/ S ®CY HS:

$U/%$6 YDGEDV DEDOWX RIDG DWANDP /%$6
/ IHAVEDQDV1] FaIX YROGMRA 7A QRANV GLYAV NAWRY
? M@AS53A / XFDWDA XQ RWA NAWD ?  DXJ XWH
6DXOIDWRY  =YHMIIHNFIHP D IGXWNRDV  \SRUD
OXNXP A 9DILANDV GDGERU DQ AFINV ~ NDX LU
] LAGaX DV IQAUHVLSIHGD@AHY DMV \VDFHQVEAY
$ IRGEIHGUEDV NXWDV QRGLR QD \DVIHP  EIHGUHP
1] IMNAV QRGDUEEDV YHWHGEDV DSGLR IQA DQX XQ
FIWV GGl XV @EXP XV IOWAWP WA SDDXJ WD
DURGEIHGUEDV EIHGWD SURIHMRQA® G] arHV NYDOVRW
M GDEIQIHNV N W @P JANV YHHAIANV XQ
SUIRGXNYANV ~ $ IRGEIHGUEAP  IU QHSIHFIH DP V
LHVDIMAAHY YHVH@J A G] &HWHIGD SRSX®@U] N DQA XQ
SDS® IQAWEIHGWX 1] SUDV@L SDU 1] MNR DNV X
QR|&® L @L QH VWNDL EDXGaX M®EVDMW EHW D
SR] VYA JDMRVON 1] P DQVRWK LHVSRIM. VDTHGNWXQ
P RWRW DURGEIHGUEDV RUDQ]AFIM  VMSUQRW
NRP DQGDV J DX
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VMQM/ %5 6 YDAEDXQHELRWYIHRW. X@IAXQ. XWJIDV7 HKQRBALM XQUWUIMP DWWKQNXP A 6 DXQA DUGUANRLL
' CAL&IQ X ] LIOMWIP SDUWIINXP D! RAHX XQ QNREH/ IHHAP NA D QRADGRMP ND!i JDED XGHY WKQINXP D
NRP QD QRMNWSIHIDOMHY/ %6 6 NRNXWA352) 6

3GF WP DJ SOL \DYAP AP SHIWRID XQ WKQNXP D DURGRJIDQ] AAND SUHN GBI 5 HAD 60NV YDAEA
IS LQSP WWKQINXP D MDY iSOL  NR\DBWAGHY QRIDY @EQFADY NA DU X PHAP CAL QANRWHY FHIGH. NDV NIX
VDAV UHDT Ouv DU LLURSDVI RQGX DEDY  \VNRDVNIXQ@NIP NRBXMP NDARS X YOXXMUIMDYONDVEA] WV

- DXQH LSO iIADURGELHEUEX NXVAEX

$WDFRWY / DMNIV %43YR DIRCAHAIEX \DVIHQEDY / 9%%6 DAQMWP P 1QRP OMNRX NIXQH XV SOUDREHIIER \R GP X XQ
A@EEXNP X 0 DX IGMARAWDRI DY) ABWMIED\A 0L\ ] LQNDVIUDIREHZIED WRAAR] IGEX IHVDA  NDWO
/ DMND/ ,] JOWNEDY XQ] LAGHY @UHQHNX DIRGAHZJED P VA P GOUED WANMX XQ DURGEHAIEX NXWNEDY P G P DIAQAND \DYXV EHB XV
SHOJRIXV@RJIDYIHV  @g NI X VNRGQHP DIMAAY MXMQEV SDUMP X VO 0.7 X ] LQ. NDV LUDRCEHZIED W DUP Quil 1] JORNSDU
A@AQHX\WAER \HYL O] WAYONDUDIREA HAIEDY SDDG |EX XQSRSX@U] ONMREHIIEX R iP LP) \AHAY
/ %66 SUHN \GBIAND IH@HH $ QD * WQHTH X WHU V] SUID@H SDUR. NDV LU DIRCEHAIED LUMIDAD EQQIHP NIX &LP HID XQ \NRA
% QQH LUMMSIRVND ASDARNA YHRANL ) SO SDUYL LHP &LP HID V& DIRGEHEIED U SOV SDUYL X YHRANHP QDUEA $ URCEIHGWEDY LU
VX WHUQJ 1L NA DBGUR LQA DIV SRVHA@UED YIHA @LJDQ P) VAHAY DIRCAIHAIEDY R iP HVQHE D/NIX GXG  \AGN SDUAHQHX
WAVEX O] WAYTEX $ URGEHGUEDY AHA LU YIHRWY OFE) WAL U YIHA YVWVRY BV DEHNRY NA SIHP QP P P RYAAND GUHP
SUR BIRQMA SIAQYHGH &lP HHVXQG@UED G iYH/\DAD R DDX F 7 ASGF LUWDWJL NDYNAY/ DMNIV\NRBY WNRGQ W LQ RP QIVSDUWR
NDV LUDURGEHAIED XQ WHN DAQANVCRINDIGRAWHRANX DMFNWP L SUAAR. @ QRYQNN DURGEHAIEX BP X XQ WBUQAN \RAAGB GDRID
@ iPLW
0 DVAILX YIGAKNRA GRIA A/ WHQEDV VANP A NXQH L DM@ NDGQJ '[P @ G LB L XQ @Y SIHYQYX L X] P DYEX IQRP AAND. SDU
DIRCEHHBIEAR XQWR A@UEEX
. ALQRP DIVOY SCP DV WMQEL \WAD 1] P DR/ % 6 \GHALADWN \DJ DIBYRA SUH HQARI  SDELA@CRAR DUNRP HQAUHP XQSIHP QP QR
WAV QiYH/ -DXQH X iSO X X P DYEX SIHOMND WP DIVNR NDUNDMX \DEID VR R NIXQH L DRAOW DUGEAGP G iYWV IWAAMIP  NR
G LB LQR YHRANHP - DXQH LI DQNIXAMP XV QHY GHYD Wi X SDIND DIYAW NIXAMP V SOUDURGEHZIEX BP X YL X YHRANK @ iYO NR YL L
5 & AVQRINDGRWV
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