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%PXLSYKL QMKVEMRI MW E GSQQSREQRKNIQEEP
1JJIGXMZI XVIEXQIRXW TISTPI PIMQEMR]KFEMUMQO
VIGIMZMRK EHIUYEXI| GEVI

7TXYHMIW LEZI WLS[R XLEX SJ XLIQWPP
'EREHMERW,PMZI [MXL QMKVEMRI QWK MEM RV
YRHIVHMEKRSWIH [MXL IWXMQEXIWJVXTSWA M
[MXL QMKVEMRI VIGIMZI ER EGGYVEKV XMNMNGE K
GSRGIVRMRK EW YRHIVHMEKRSWVPWE BRH XIS iR
HMWEFMPMX] ERH MREHIUYEXI|I EGGWBEWEXMS
XVIEXQIRXW ERH GEVI JSV XLSWI PMZMRK [MX

LMW VITSVX GEVH EREP]JMNIW XEXNEIFRKRWM KIRS'E
EGGIWW GEVI ERH XVIEXQIRX TVEWIRMWW XXL
VIGSQQIRHW EGXMSRW XLEX QY WW IFIMXHEOQ M K
EGLMIZI XLI LMKL UYEPMX] SJ ZMJT7 IElAH I''ERRM H
JSV E UYMGO VIJIVIRGI XS XLI JEGXW EFSYX Q
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SLIVI MW E WXMKQE EWWSGMEXIHMKNDXL MW K|
HSGYQIRXIH ERH MW INTPEMRIH MR FMES/XE WD IX
HMEKRSWMW XLl MRZMWMFMPMEWS E RH QXX SIE
MW E TEVS\]WQEP TEMR GSRHM XM SR EIRHMXWM
HMWIEWIW WYGL EW TW]GLMEXVM® MBS VM
TEXMIRXW EVI PIJX QEREKMRK. &RXMRZ MM GISRR
SV WYTTSVX JSV MXW HIFMPMXEXMRK 1JJIGXW

% KET SJ LIEPXLGEVI IHYGEXMSR ERH WTIG
XVEMRMRK TVSZMHIH XS TLIWMGMERW SR LI
XLI VSSX SJ XLI TVSFPIQ

-R QIHMGEP WGLSSP LIEHEGLI MXAW BENRRIMN\RKI T
GSQTEVIH XS SXLIV GLVSRMG MPP KISVWYWR 8 MIM
XLI RYQFIV SJ LSYVW WTIRX SR LLESBBGEN XN KILQI
EQSRK TLIWMGMERW MW XLEX MXL3MNWWSKLNDGS
MRWYJIJMGMIRX 8LI VIWYPX MW TMVMSE2M QIR E
IUYMTTIH XS HMEKRSWI ERH XVREX WKV IWMGM
ETTVSTVMEXI QIHMGEXMSRW 4EXMNIRXWIVYMKHL
RIYVSPSKMWXW FIJSVI FEWMG XMNIBEXMVMRX STWM
PSRK [EMX XMQIW XS WII RIYVSPERKMWYXMWIVYRE
2IYVSPSK] QE] FI HIPE]IH SV IZIRRHRMWIXMBYIE X
XLI QMKVEMRI FYVHIR ERH PEGOEXJD IARRXS §A DHK S
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%X XLI WTIGMEPX] PIZIP XLI IHYIGHRMSRIXES
VIWMHIRXW EVI PIWW IN\NTSWIH XSRLEEHEWG L2l YQV B
WYFWTIGMEPXMIW PMOI ZEWGYPEVSRIMWS PGXKS4
HMWSVHIVW SV ITMPITW] 1SWXBEREWEPIKE]|RBXKS
E ,IEHEGLI IPIGXMZI ERH ZIV] JI[ QEBEORIWK
RIYVSPSKMWXW QE] LEZI VIGIMKIMSZ Q/H RFEEVKQ M X |
LIEHEGLI HMWSVHIVW SYXWMHI SJ XLI )QIVKIRG

4AEXMIRXW PMZMRK [MXL GSQTPI\ BE\RWHXYEXME
WYFWTIGMEPM”AIH GEVI 9RJSVXVYREKGR] WTIG
MR 'EREHE MW MRWYJIMGMIRX GRSX3LKWLIHMWY
TVIWIRGI SJ ,IEHEGLI QIHMGMRI MRX2WYVEM® I KR
XS WII E LIEHEGLI WTIGMEPMWX GERRKIL WS RXKIRK
JITEVW MR WSQI TVSZMRGIW
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8LI PEGO SJ IEVP] MRXIVZIRXMSE8HMRIGM | K WIMS
XS[EVH QSVI JVIUYIRX SV GLVSRRM&RFHMKWWBENMI
GSQTSYRH 4EXMIRXW JVIUYIRXPWVEIIMYXBIKL
XLIMV JEQMPMIW EW XLI] PSWI $SMJI S& VW
EGXMZMXMIW TPE]JXMQI [MXL BERXHPWR |IZRRIX

XLl

1ER] TEXMIRXW VITSVX ER MQTEGXLI¥RXKYBW
QMWWIH [SVOHE]W SV XLI RIIH XS WIIO
EGGSQQSHEXIW XLIMV MRZMWM K| XMW E F NER
+PSFEP &YVHIR SJ (MWIEWI| WIXIYWMG®R H) G

SJ JIEVW PMZIH [MXL HMWEF M PIMX]WWKR MR IT|SV
JMJIX] JIEVW SPH *SV Q E RBW KW LVOQRVERXM B MXFS|
FSXL HMVIGX GSWXW ERH MRHMRIGX GSEBRHMW
TIV TIVWSR  +MZIR XLl LMKMKVENMNEP IR
'EREHMER TSTYPEXMSR MX LEWKYXEMRIGGRW R
'EREHMER IGSRSQ] QER] FMPPMSRW SJ HSPPEV
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,LIR TEXMIRXW HS KEMR EGGIWWIXILE WEKEFXBE
XLIQ MR JMRHMRK 1JJIGXMZI XVIENXNEIRX8LRA[
PMQMXIH TYFPMG GSZIVEKI JSV RMM ¥ EQIHNREWE X
MRGVIEWMRKP] VIWXVMGXMZIJNIR [LCEXMA RN WMP
VIGIMZMRK TVSTIV XVIEXQIRX EEAI TMSVINHHE R i
PIWW INTIRWMZI SPHIV XVIEXQIRMZIXEENM EFLZIP
WMHI 1JJIGXW XLER RI[IV XVIEXQ@ERKWTWMIRW
MRGVIEWIW QMKVEMRI VIPEXIH HMWEFMPMX] M

LMW VITSVX TVSZMHIW E HIXEMW | BHEGRE FH WM
TEXMIRXW MR 'EREHE -X WIXW MRK WXWKNVB3%

MRZSPZIW KSZIVRQIRX LIEPXL TRIWWWRM SRQE
QMKVEMRI GEVI MR "EREHE 8LI JSRMS BWRKTV8QG
FEWIH SR XLMW EREP]WMW ERH [MPP FEHH MERT
EHZSGEG] [JJSVXW XS MQTVSZ| KMKIP NDMKN BEMR
SXLIV LIEHEGLI HMWSVHIVW
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-QTVSZI /IRS[PIHKI -QTVSZI 1ER Q
6 -QTVSZI XLI IHYGEXMS|R SEI4ME@ZKI| IEVP] QMKVEMRI KF
TVSJIWWMSREPW MRGPYHMRK 4VMQEV]
'EVI 4VSZMHIVW EPPM|H JTIngﬁé{FXGEVd VSRMG HMWIE
TVSZMHIVW ERH WTIGN EPMWORE KON R X Q/lgmqp MRG P RK
EX ER IEVP] WXEKI SJ XVEMRMREKTIYXMG IHYGEXMSR
FILEZMSYVE P ETTVSEGLIW X |
7 JRGSYVEKI XLI 6S]JEP "$PPIKOBI[IVQIRX ERH WLEVIH H W

4ALIWMGMERW ERH 7YVKISRYE®MRK

'EREHE XS WTIGMJMGE
HIHMGEXIH XVEMRMRK
QIHMGMRI JSV RIYVSPS
ERH IRGSYVEKI 1ZIV] 2
HMZMWMSR XS SJJIV E
TSWMXMSRW JSV LIEHH

8 9RHIVXEOI TYFPMG E[H
GEQTEMKRW XS VIHYGI
MRGVIEWI XLI ORS[PIH

KIRIVEP TYFPMG EFSYX

9 -RGVIEWI VIGSKRMXMS

GER GEYWI WMKRMJIJMG

PP] VIGSQQIRH
MRs L3l

CEHI

GLI% WIR ERH PSRK XIV

VIRBIVWMQMAL XLI YWI SJ QMK
wX MK ZgReMZ I XLIVETMIW

K1 SJ XLI

QMKVEMRI

R XLEX QMKVEMRI
ERX HMWEFMPMX] ERH

XLEX XLSWI [MXL QMKVEMRI QE] RIIH

ETTVSTVMEXI

[SVOTPEGI

%GGIWW XS '"EVI ERH 8VIEXQIRX JSV 1MKVEMR

EGGSQQEEHEXMSR MR XLI

Mhi XLI YWI SJ EGYX
b K] XYENBYW W ERH TVIZIRX QI
YWI XLVSYKL FIXXIV T




-QTVSZI WGGIWW XS SB8VIEXQIRX

6 )RWYVI IUYMXEFPI EGGIWW XS XVIEXQIRX ERH QIHMG
PMZI

7 -QTVSZI MRWYVERGI GSZIVEKI,FSXL TYFPMG ERH TVM
TEXMIRXW GER EGGIWW RI[ ERH FIXXIV QMKVEMRI QI

8 61QSZlI VIWXVMGXMSRW XLEX PMQMX EGGIWW XS NYW

9 JRWYVI HIZMGIW ERH MRNIGXMSRW EVI MRGPYHIH EW
GSZIVEKI MR HVYK TPERW

'SRWMHIV GSQFMREXMSR XLIVET] [LIVI X[S SV QSVI |
GSQFMRIH JSV MRGPYWMSR MR HVYK TPERW

- -QTPIQIRX E REXMSR [MHI QSHIP SJ GEVI [MXL [IPP H
GEVI MR ER MRXIVHMWGMTPMREV] ZMWMSR

< -QTPIQIRX WTIGMEPMA"IH QYPXMHMWGMTPMREV] GPM
XS QYPXMHMWGMTPMREV] XIEQW ERH EHZERGIH TVS
XLIVETMIW ERH RIVZI FPSGOW

= 7IYTTSVX MRZIWXQIRX MR QMKVEMRI VIWIEVGL XS TV
MR XLI JYXYVI

"R WYQQEV] QMKVEMRI HMEKRSWMW MQHRVSYI
EGVSWW 'EREHE (SMRK WS [MPP MISW M P¥LM
'EREHMERW [MXL QMKVEMRI ERH VIHY®TEBGIXT
XLEX QMKVEMRI VIPEXIH HMWEFMPMX] GMVVIR

HI

——

N

L
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LMW VITSVX GEVH [EW HIZIPSTIIB KMZWM K\GHMNGR |
VMWMRK GSRGIVRW XLEX QMPPMBIWRW M
VIPEXIH LIEHEGLI HMWSVHIVW LEEP]|EFS[YKZELM
SJ QMKVEMRI GEVI ERH XVIEXQIRIZYXLEXLKLNY
JYRHIH LIEPXL W]JWXIQ

8LI GSRXIRX SJ XLMW 6ITSVX '"EV3V LEEG\G FMRGY |
IN\TIVX TERIP SJ RIYVSPSKMWXW XWH - MKRG M
GSQTMPEXMSR SJ VIWIEVGL ERHVEXKXEIJERQQ M
MRXIVZMI[W [MXL "EREHMER I\TIVYRXTE HYX B G EDEI
E VIZMI[ SJ XLI TVSZMRGMEP ERH REXMSREP JS
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(I JMRMXMSR ERH HMEKRSWMW
8LI GEYWI SJ QMKVEMRI
JTMHIQMSP SK]

(MWEFMPMX]

JGSRSQMG 'SWX SJ QMKVEMRI

I XVEXIKMIW XS VIHYGI QMKVEMRI VIP H
JOIVKMRK MWWYIW JSV TEXMIRXW
JZSPYXMSR SJ TEXMIRX EHZSGEG]

N U U u U U

(MEKRSWMW ERH QEREKIQIRX F] WTIG =

,IEHEGLI GPMRMGW
SVIEXQIRX SJ QMKVEMRI MR '"EREHE
OEGO SJ EGGIWW XS QIHMGEP XVIEXQI

N U
N U
N U
N U
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LI HMEKRSWXMG GVMXIVME JSV X@QMkREMRE
'PEWWMIMGEXMSR SJ ,IEHEGLI GMW S\&H/IK/W 8LH N\
RS FPSSH SV MQEKMRK XIWX XIEKRHEG QINKWV
XLl TLIWMGEP I\EQMREXMSR MRI'WYEPRBGRSVAQ.
HMEKRSWMW MW QEHI FEWIH YTSR XHRHTKX
IW\GPYWMSR SJ SXLIV GEYWIW 8LLI-RXDOBMNRIKX
TVSHYGIH GVMXIVME JSV XLI'HMEKRSWMW SJ Q

1MKVEMRI "EREHE LEW EPWS TY FPXABWG PHE \EMBE K
XIVQW YWIH MR TVEGXMGI

LXXTW___ QMKVEMRIGEREHE SVK_ERIZIS K WGEGH W IE R E R KNE

\

9

4

v
M

)

A
B
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BEFPI (MEKRSWXMG GVMXIVME J8SSQKIKIVEMRI [MX

6IGYVVIRX LIEHEGLI HMWSVHIV FERMMWREKMRKL
8]TMGEP GLEVEGXIVMWXMGW SV BEHR IPSIEEHXNER E
UYEPMX] QSHIVEXI SV WIZIVI MRXYBWMXRI| HK

EGXMZMX] ERH EWWSGMEXMSR [MXLFMEYRR
TLSRSTLSFME

(MEKRSWXMG 'VMXIVME

$ %X PIEWX JMZI EXXEGOW JYPJMPPMRK GVM
o IEHEGLI EXXEGOW PEWXMRK LV YRXVI
0 XVIEXIH

,(JEHEGLI LEW EX PIEWX X[S SJ XLI JSBR\S[M
YRMPEXIVEP PSGEXMSR

TYPWEXMRK UYEPMX]

QSHIVEXI SV WIZIVI TEMR MRXIRWMX]
EKKVEZEXMSR F] SV GEYWMRK E Z SBMGDENR
| K [EPOMRK SV GPMQFMRK WXEMVW

(YVMRK LIEHEGLI EX PIEWX SRI SJ XLI JSPH
REYWIE ERH SV ZSQMXMRK
TLSXSTLSFME ERH TLSRSTLSFME

( 2SX FIXXIV EGGSYRXIH JSV F] ERSXLIV -"(

%GGIWW XS '"EVI ERH 8VIEXQIRX JSV 1MKVEMR l
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6IWIEVGL WLS[W XLEX MJ E TIVWSRJISMIOW YM XE
LIEHEGLIW XLI HMEKRSWMW MW WW e PNWQ
TVIZEPIRX ERH HMWEFPMRK 2I1XRHIV HMWBKRG
XLSWI [MXL QMKVEMRI HS RSX E R[\E]®JVQ®IKNA
INEQTPI HMEKRSWIW PMOI "WMRY WH E EH BG4 |
"XIRWMSR LIEHEGLIW% EVI SJXIR IEW SR SKW
QMKVEMRI HMEKRSWMW E WGVIIRIV TUBWPFI]R
LIEHEGLI ERWI[IV "]IW% XS X[S SJ MRI 8@RHAI U
LEZI E RSVQEP RIYVSPSKMGEP TILPALEBEPVI\EWQ
LMKL XLEX XLI] LEZI QMKVEMRI

BEFPI 8LI IMKVEMRI 7GVIIRIV

(P2 P H@pu 6S:H HZ2up y HG:) ®bP® oPudSvuid & ilbl

o P2 gusS®sSsgp:/

$UH \RX QDXVHDWHG RU VLFN WR \RKDYWHWMR KB BIG 2

'RHV OLJKW ERWKHU \RX ZKHQ \RX KDYH D §

+DV KHDGDFKH OLPLWHG \RXU D FVRIUH. WQ HVKIHR @ DV @

% TSWMXMZI VIWTSRWI SR SJ UYIWXMBRWPWIBBHW E TSW

IMKVEMRI MW E RIYVSPSKMG E PV ESERHMER X IR X WA
LIEH TEMR ERH EGGSQTER]JMRK W]QTXSQ M|
LITIVWIRWMXMZMX] ERH KEWXVS MRWKWEMR E B \M
HMJJIVIRXMEXIH JVSQ XIRWMSR X]EHEEH®%L (R
XLIWI EGGSQTER]MRK W]QTXSQW ERH IEEPEPKI S

JYRGXMSR
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%FSYX SJ XLSWI [MXL QMKVEMRI INTIVMIRGR
GSQIW FIJSVI XLl LIEHEGLI WXEVXW BRIRYKXE
WSQIXMQIW YT XS ER LSYV 8LIWI WEQISSE KL
QMKVEMRI EXXEGOW SV QE] SGGIY ¥ Y[WE W] BRIV
EVI HYl XS QEPJYRGXMSRMRK SJFWHNM®RMEIM GQ
GSQQSR EYVE W]QTXSQW EVI ZMWY EPM ROMXY
HMJIMGYPX] WTIEOMRK ERH RYEPFRI®RV R X
SJ XLl FSH]

%YVEW QE] EPWS MRGPYHI QSXSV WKYENMRQWI
VEVI FYX PIEHW XS ITMWSHIW SSJTEMEPSWMNS B
LSYVW +IRI QYXEXMSRW XLEX GEYWE ZII GAVI
HMWGSZIVIH

TEVX JVSQ XLI WIQTXSQW YWIHRILHMR K RGREI
‘PEWWMIMGEXMSR SJ ,IEHEGLI (MWSXBHOMWV E
VITSVXIH F] TEXMIRXW MRGPYWNRRKLSEQVE WIS
WMRYW TEMR L]JTIVWIRWMXMZHWKN"MR | YWSAY GH M
JSGYW GSKRMXMZIP] MVVMM>MMM FFNIXT X2EFHWWIJI
FIJSVI XLI TEMR TLEWI SV FIJSWVIVKWIRKY VIEV#§H
ERH TIVWMWX JSV E XMQI EIXIFOALI TEMR TLEW

IMKVEMRI MW GSQQSR ERH EPXLSYKL KMR D\EXJX
GER ZEV] KVIEXP] JVSQ TIVWSR XS TRSWWRVIBM
EVI MQTEGXIH F] XLIMV EXXEGOW

%GGIWW XS 'EVI ERH 8VIEXQIRX JSV 1IMKVEMR l
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KLVSRMG 1MKVEMRI \

;LIR QMKVEMRI EXXEGOW FIGSQI ZIV] JV]JUY
[LIXLIV TEXMIRXW LEZI ER EYVE SV R$X
HMEKRSWMW MW GLERKIH XS\GII‘V RMG

4EXMIRXW [MXL GLVSRMG QMKYV, LEZ|
SR EX PIEWX HE]W TIV QSR H E|X
IMKLX SJ XLIWI LIEHEGLI HE] Iy QMKYV
EXXEGOW [MXL XLI YWYEP QWNMK RI \W]Q
WIll 8EFPI 'LVSRMG QMK R GER

GSRWMHIVIH XLI QSVI WIZIVI IRH SJ |XL
QMKVEMRI HMWIEWI WTIGXVYQ ERH G E

WYFWXERXMEP HMWEFMPMX] 1ER] [MXKL
\QMKVEMRI LEZI LIEHEGLI 1ZIV] HE] /

~
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IMKVEMRI VIWYPXW JVSQ ER ERH\VAHI GMBMNKK |T
YPXMQEXI GEYWI SJ QMKVEMRI MBZKIGRIRNMIGV @ [
XLIVI MW ER MQTSVXERX KIRIXMGGEBE®W EIXRIFRX
SRP] SRI SJ XLI JEGXSVW XLEX HMPWVYORMRIQS [E
MRHMZMHYEP +IRIXMG JEGXSVW EXGBE YRMXV DS
MRHMZMHYEP [MPP HIZIPST QMKWQEMRRIJEGXE@ W
TIVWSR..W PMIJIXMQI EJIJIGX LEFXNXEHGCOMRXMAR @

'LERKIW MR QER] HMJJIVIRX KIRIWIWILQ X8 RMII K
LEZI QMKVEMRI EXXEGOW &IGEWWM KM QIMKNREM
HMJJIVIRX GSQFMREXMSRW SJ XVISKNRGXMGI GILME
XIRHIRG] XLI QERMJIWXEXMSRW %UEXQMKYESR I
TIVWSR XS ERSXLIV EW GER XLIMNSRWWHRRWS
XVIEXQIRXW JSV QMKVEMRI

AEXMIRXW [MXL QMKVEMRI EVIPSNRIRXXIMR/HLXE
MQEKMRK MW YWYEPP] RSVQEP X8 LBWWWVMXWWE KIE
TW]GLSPSKMGEP JEGXSVW EVI GEYOW ER EK VI 1D
XLI WXMKQE -X MW IWWIRXMEIFWX¥ RHXKDEXSE M
E RIYVSPSKMGEP HMWIEWI ERHWMEKR WJWGHERXL
MR YRHIVWXERHMRK MXW GEYWMW/ SZIV XLI PEW

%GGIWW XS '"EVI ERH 8VIEXQIRX JSV 1MKVEMR l
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RS \FIVENIFRAIWVIN X LS W I
MXMZI L]TIVI\GWMXWEEMP M

EMR "&R KW

IVZI GIPP BGXMX MIXF

EXXEGOW MRXIPFYHMR
RYGPIYW ERH XLI HSVWEP TFERW

8VMKKIVW VIPEXIH XS S\MHEXM EIF8/XN
QER] ORS[R XVMKKIVW SJ QMKYV BEXMR 5 BWKHKE
WXVIWW SV MRGVIEWIH IRIVK] MIXIER HBW
EVI ORS[R XS FI EHHMXMZI| ERH XIL$ YXMKVX

'SVXMGEP WTVIEHMRIKI HNTWHWWWSRS Y KL X
E [EZ]I SJI MRXIRWI RIVZI GIPP EGXLM ZGVBY/
WYVJEGI SJ XLI FVEMR 8LMW HRMQOQEP KX

IWNEQTPI F] QER] QMKVEMRI EXXEGRW FXIEIM
RIX[SVOW GER FIGSQI WIRWMXMSIW ERMP
WXMQYPM XLER RSVQEP 8LMW TLERMRQ IRFSE
SXLIV GLVSRMG TEMR HMWSVHIVW

2IYVSKIRMG MRJPEQQEXNKSR ERMWRTIV S HI ¥
RS[ XLSYKLX XS SVMKMREXI| JVSMRKLW FEIRE
EVXIVMIW MRWMHI XLI WOYPPHLMRYPHEY
TITXMHIW VIPIEWIH HYVMRK XX MR X3EG DWW YT
JSVILIEH XIQTPIW ERH I]IW FWYWI®P R K NER |
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1IMKVEMRI MW ZIV] GSQQSR % 'EREHMERI W XYHR
ERH SJ QEPIW MR 'EREHE LEH FQRKWMEERR
LIEPXL TVSJIWWMSREPW SLMWEKIWSPMGSIPRE
'EREHMERW LEZI QMKVEMRI EW BUXIR KESWII[
EHZMGI SJ LIEPXL TVSJIWWMSREPMW OQERHR$IXIR
HMEKRSWIH %RSXLIV 'EREHMER WNKKWE NIRM GE W
E UYIWXMSRREMVI JSYRH XLEX S3IQIRQLE
INTIVMIRGIH QMKVEMRI EXXEGOWSWMH SXQUR TE/KZH
XS EPQSWX [IVI LEZMRK QMKVEMRI EXXEG

-R [SQIR QMKVEMRI EXXEGOW SJXERHWXENYX I
MQTVSZI EJXIV QIRSTEYWI EPXLSYKR G\SRXMRBWY
LEZI QMKVEMRI EXXEGOW MRXS RHZEKKGEGIO B/P W
VIPEXMSRWLMT [MXL LSVQSREP MXGXZVWQNMR/ X
EXXEGOW SGGYVVMRK TVI QIRWIK WEPPS HARH H
TVIKRERG]
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&IX[IIR ERH SJ XLI KIRIVEP TRIW® BEXWIS\RE MR
LIEHEGLI SR QSVI XLER HE]W E IQBRIE] SBRBPS]
1ZIV] HE] 1SWX TISTPI [LS HIZIPSTLBZN S\RMGI
JVSQ MRXIVQMXXIRX QMKVEMRI EXOEBOWONR
[SVWIRW ERH KVEHYEPP] IRXIVW H [LENEIGLLI\SI
"QSVI HE]W XLER RSX % %PXLSYKETXLYS\E®X XIIFE

TISTPI [MXL QMKVEMRI HIZIPST LY DRBEGRQ MK
JEGXSVW MRGVIEWI XLI VMWO SWIGMRSRMB| GM
WPIIT HMWSVHIVW QENSV WXVI\EXYWMIG BXI VYN
LIEZ] GEJJIMRI YWI EQSRK SXL IR ESL XU ENWK X]
SJ TISTPI [LS PMZI [MXL XLMW Y¥YIGERMWNAAM®
EXXIRXMSR XS XLIWI NEGIVFEXMRE]JEBK MWK LE
KIRIXMG QEOIYT SJ WSQI [MXL QMKYEMSKI XLV
HIZIPSTQIRX SJ GLVSRMG QMKVEMRAI SLEX MW E
QMKVEMRI IJJIGXMZIP] VIHY Gl WGXNVISRME OQ BIK WE

IMKVEMRI MW GSQSVFMH [MXL QER/]FSHMX MHIMWW
SGGYVVMRK GSRHMXMSRW LIVIEFFMNMXNMIVW I S
XS XLI SZIVEPP FYVHIR SJ QMKKN ENRFI GWBWVI GG
XLI WEQI TIVWSR LEW QSVI XLER 39/R{] HMWMW MEW IK
XLER GLERGI EWWSGMEXMSR FIX[IINRR XXLI X\\E(
MRHMZMHYEP 8LIVI EVI QER] GS Q[$NHM IQMWXNM E
MRGPYHMRK GEVHMSZEWGY P EV] SMEW 8§ WHEIR/ Vi R W
TW]|GLMEXVMG HMWSVHIVW M ERMG TN MWWSM B RV
HMWSVHIV TIVWSREPMX] HMWSVRIYWSPBKMGM

M1 ITMPITW] WPIIT GSRHMXMSSPWWWM PIKMWRY
WPIIT ETRIE TSSV WPIIT UYEPMEQEREK HW|VE IR
M1 EPPIVKMG VLMRMXMW RWXRLDEMR BEWRHME
JMFVSQJEPKME EQSRK QER] SXLIVW
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1ER] GSQSVFMHMXMIW LEZI FIITRXBYWR 3BV MIWHSK
XS GLVSRMG QMKVEMRI ERH \E)G DRIA [GBS/DF MRW
GSQSVFMHMXMIW SV "QYPXMQ SLV RMHING % ME\R
ERH RI[ SRWIX GLVSRMG QMKVEMRI

1MKVEMRI MW E OI] VMWO JEGASMVISMWKIRNXAII
EJXIV E XVEYQEXMG LIEH MRNY®L | 4BBEN XS X \GE W/
TIVWSR [MXL TVI IN\MWXMRK QMKVEMREGWNI TH
QMKVEMRI JIEXYVIW QE] HIZIPST WIRMBNW PL MW
QMKVEMRI

Mi
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41STPI PMZMRK [MXL QMKVEMRMW K F PINRKE GE\R W IR
1ER] SXLIVW MR SYV WSGMIX] LSEIRZMVI HEEXSH Q1
MW QSVI XLER "NYWX E LIEHEGLX%R XP VYWEXNWMKRXKE LE
QMKVEMRI FYVHIR MW MRJPYIRGHMWMAEFK FERDPV G\

ERH WIZIVMX] SJ EXXEGOW 8LSWKXKESGORZE SR
LEZI QYGL PIWW HMWEFMPMX] JWL@WALIMXLQ IE |
JVIUYIRX EXXEGOW *SV FSXL LBRIZDXW QMR KY XH
EXXEGOW EQTPMIMIW LS[ QYGL ZXMKXMWMR X I8/BEOV
[LSPI MR TEVX FIGEYWI MX MW TWsSNGSB EQISVK | EF
SI HMWEFMPMX] ERH IGSRSQMG PSWW SR SYV

8LI +PSFEP &YVHIR SJ (MWIEWI! &&HIWXY]HYLVYY H/
JEPXL 3VKERMAEXMSR ;,3 ERH WBIZKERRM TEAWP VL
FIIR E QENSV MRMXMEXMZI WX YRIHMARKY M LR PN
HMWIEWIW EJJIGXMRK LYQERW 8LXWE XV® VKM EW
QENSV GEYWI SJ HMWEFMPMX] [SVPH[MH |

-R 1IROIR ERH GSPPIEKYIW WX®QQEIVHE ™ & (XU H\]
HSRI HYVMRK XLI W ERH LM KINVPWBEHRMPHA XL
HYVMRK E WIZIVI QMKVEMRI| EXKEGREWX [EWM
GEXIKSV] [LMGL EPWS MRGPYHIWKME]|GLSWMW E
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'SQTEVMRK XLI HMWEFMPMX] WYWKMAM RH YE/AKRE
HMWEFMPMX] WYJJIVIH F] E UYEHHRY M5TSY R M IG/ N\DRE
FYX [LIR XLI WIZIVI TEMR REYWKRMNEXSTMSW¥
SJ E WIZIVI QMKVEMRI EXXEGO EWIGB8IIRWXILHEE X |
WYGL ER EXXEGO XLI TEXMIRX GEXMZHE XW]Z RN
[MXL QMKVEMRI SRP] WYJJIV XHMWMHRIK\E IWSZ IN
WS MX MW XMQI PMQMXIH ERHBOURWMRXSVX G
1IXLSHW LEZI FIIR HIZMWIH XS GSQGEYWIXLI
QMKVEMRI MR SYV WSGMIX] [MXE] X3XLHM \Q EH
GSRHMXMSRW

"=Z|EVW PMZIH [MXL HMWEFMPMX]%M G£0 (WJ PMIK
MQTEGX ER MPPRIWW LEW SR UMESMXWSSVPHM
HIEXL =0(W EGGSYRX JSV XLI WIERHVMEVISX]E
[IMKLXIH WS XLEX ]SYRK EHYPXW ERUEZERWIIS\L
IPHIVP]

-R I ZEPYEXMRK XLI FYVHIR SJ OMIRKEMXIRII SR
WXYH] E QMKVEMRI EXXEGO [EWIEMMWMVKMERIH
QIERMRK XLEX HYVMRK ER EXXEGU VAMIRBIW GX
PSWW SJ GSQTEVIH [MXL E T8VW®BRMMWR PJI
HMWEFMPMX] VEXMRK EWWMKRISBWW IXLVYIIEXKH
VIJPIGXW XLEX RSX EPP QMKVBMRI | BXXAMVMEGEWH
EZIVEKI TIVWSR [MXL QMKVEMRI| BMMSVMRVEWMIW
EXXEGO 8LI +&( WXYH] GSRGHYKVIS YXLE X
JTEVW QMKVEMRI MW XLI XST GEYWI SJ =0(W
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SLI +(& WXYH] GSRIJMVQIH XLI JMAEMXWRK&
GSRGPYHIH XLEX SZIVEPP MR FE BKKVISKWTSY TEX
KIRHIVW QMKVEMRI [EW XLl WIGSRISRPE YRS &
TEMR GEYWMRK QSVI =0(W

P 3
(

8LI EYXLSVW XLEX VITSVXIH SR XS5 (MWIHESNKIE
GSRGPYHIH XLEX XLIMV VIWY P XWMW®QLTS[EZ |EL WEXR\X
JSV TISTPI [MXL QMKVEMRI
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8LI 'EREHMER ;SQIR ERH 1MKVEMRII IAFHA] M
FYVHIR SJ] HMWEFMPMX] XLEX VRS Fll BV XLRSHW E
XLl WEQI XMQI WLS[W LS[ XLI HMWERMBMK]
ZEVMIW JVSQ SRI TIVWSR [MXL QBM KWEMR| >XSI
[SQIR VITVIWIRXEXMZI SJ XLI ERPHHME
TSTYPEXMSR LEH QMKVEMRI ;&RR” OlH
QER] HE]W MR XLI PEWX WM\ QSRXLUWYJYSYP
QMKVEMRI LIEHEGLIW MRGETEGM XKBWXWHH ]
[SVOHE]W HMJIJIMGYPX] HSMRK LISWIGEVHH¥E D \
SJ XLSWI [MXL QMKVEMRI VITERGIHT KGHX K

F] XLIMV QMKVEMRI JSV QSVI XNX RV A)
GSRXVEWX VITSVXIH ~IVS HE]W SJ MRGETE

\,

U )(O)'# U )-.U) U'#!, #(
EGIGEYWI QMKVEMRI SJIJXIR EJJIGXWI WMWY R MVEH YRS
JTEVW ERH [LMPI XLI] EVI VEMVMERW I QN RS WH VS
JSV JEQMPMIW ERH GEVIIVW -X RESSQV XM XRM S K
HSPPEVW I1ZIV] JIEV

WQSSMNKEV ERH GSPPIEKYIW LEZI QMKWENMHR IXMI \"
YTSR XLSWI [MXL QMKVEMRI ERH R GEBQWY M F
IWNEQMRMRK EHYPXW [LS [IVI VIBEHWZENRRKI
GPMRMGW LIMV VIWYPXW MRWMM®@ KXMWLWBS
QMKVEMRI MW E ZIV] NTIRWMZI MPPRIWW JSV 'E
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8LI IGSRSQMG FYVHIR [EW LMKLIVWX HS$M XXIHQBI
XLSWI [MXL GLVSRMG QMKVEMRI E&LIWI GSW
MRGPYHIH FSXL HMVIGX GSWXBXLTUETYMGMER @
IXG ERH MRHMVIGX GSWXW QMWSHMWGSMDME]
[SVO HMWEFMPMX] TE]JQIRXW |IXGQMK\ZERIRA|\E
VIWYPXIH MR WMKRMJMGERX |GI&ESQWMGY ABWW S
XS OMKVEMRI HE]W E QSRXL W QNP E\WLFSI[ |G
TIV TEXMIRX TIV JIEV MRGERHMRKHMI/NG

%X PIEWX SRI TIVGIRX SJ XLI 'ERRHMEW GHY
QMKVEMRI QSVI XLER 'EREHWMERRHIB/ZIV E)
MJ XLIMV QMKVEMRI VIPEXIH HEMVIGSXRER I3 RV XH
LMKL EW XLSWI MR XLI %QSSMNKEXIRHMRK JIS¥ LM
GPMRMGW GLVSRMG QMKVEMRIFGMPWM@YR' BEHRSEPHP
LMW MW TVSFEFP] ER YRHIVIWXMQEXI

<4

b
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-X MW IZIR QSVI HMJIMGYPX XSWWXMDERX | XX ISIW
QMKVEMRI ERH XLI '"EREHMER IGSRRQ] FNKVEWM K
PIWW XLER LIEHEGLI HE]W E QSKKA4l |IWXX EE
XLIWI GSWXW GER FI QEHI YWMRKXKIEN EWXE YH/|S

'EREHMER HEXE MW RSX EZEMPBFRIS YRRHKK XLREW Q
XLSWI [MXL QMKVEMRI LEH FIX[IIR/ QBHREKL EX
XLMW HEXE EPQSWX LEPJ E QMPPAIWXRY'ERBHM H
ITMWSHMG QMKVEMRI LEZI SZIVIYSYP8RXMKWVER R
EZIVEKI GSWX JSV XLIWI TISTPKIMWG SWK] JSKRIRX
%QSSAMNKEV WXYH] JSV TEXMIRXS MRMXVIEMRMMR
QSRXL XLI SZIVEPP GSWX SJ | EMW& 3 B ¥MRSHQWIXKN E

FMPPMSR ERRYEPP] 8LMW MW PINMENMWIERER
XLSWI [MXL ITMWSHMG QMKVEMRI MR XERE H&I
QMKVEMRI HE]W E QSRXL

3XLIV WXYHMIW LEZI EPWS INEQMKNIEMRLIY MNSYRG
'EREHMER IGSRSQ] 4VIWI 4ALMPPMTWXMRSQI GE&
[SVOMRK HE]W EVI PSWX ERRYEPBJ QR KE/EBHRE

9WMRK HEXE JVSQ XLI TSTY PE X BISRHEE VERE R
'SQQYRMX] ,IEPXL 7YVZI] >LERK IXX EFSV G[SR
EFWIRXIIMWQ HYIl XS GLVSRMG QEHMRG BEWE &G RH
EJXIV FEGO TVSFPIQW ERH QSSHEKNMW R VEXVIS V¢
VIPEXIH XS QMWWIH [SVOHE]W EPBSREHGERVIENSR

QMPPMSR HSPPEVW TIV ]JIEV

-R WYQQEV] EPXLSYKL MX HSIW RSXV YWEWHEHRH
QMKVEMRI MW E ZIV] NTIRWMZISWR HRSWME ZISM
JSV XLI '"EREHMER IGSRSQ]
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1SWX 'EREHMER QMKVEMRI INTIVXW GFRW
YRHIVHMEKRSWIH ERH YRHIVXVIEX[IMXNMRQ M R\EHN
JTEVW FI1JSVI XLI] EVI JMREPP] KRBGANRM WX LIVGRV K
TVSIIWWMSREP 3XLIVW [MXL KMKMWBWSRH SJY XM ¥
XLI] EXXIQTX XS QEREKI XLIMV LIEREPEKMWRM[GN
XLI] EVI TVIWGVMFIH QSVI 1JJIGXMEKIR ERHHW Gl 3/F
*MREPP] XLSWI [MXL QMKVEMRUI SIXRRV MBI REX
HIWIVZI JVSQ JVMIRHW GS [SVOIVWE]JERHZIQJIMN A
LIEHEGLIW XLIQWIPZIW ERH [LS WMX\WREMRVIGER
ZIV] WMKRMIJMGERX HMWEFMPMX]

*SV EPP XLIWI VIEWSRW QMKVEMR] GEYW XV EX
MRXIVJIVIRGI [MXL UYEPMX] SJ [BMPIH X KWER XM %
WSPYXMSR XS MQTVSZMRK XLMW | WYIKE EM SIS RS
LIEPXL TVSJIWWMSREPW ERH XLI 99N @ RIM | HEFF]S
[MXL QSHIVR EHZERGIW MR QMKWEWRNM XK IE XEREEX(
[LEX MW EZEMPEFPI ERH [LEX MWRKI QG LERW W KX |
PIEH XS XLI QMKVEMRI EXXEGOR VEWXS®K M RIKX
WYVTVMWMRK XLEX XLI XVIEXQHERKW SXY EF PR XS
1ZIVISRI WYJIMGMIRXP] ,S[1ZIV XZEK XWNI XEZIEMP
SIXIR RSX YWIH EW I1JJIGXMZIPRER] XMXLGSMR X
ERH XLMW RIIHW XS GLERKI 8L SBMR][MXILHH !
EGGIWW XS XLI WTIGMEPMAIH LIBERLLTRB XMWY
QYWX FI EWWYVIH EGGIWW XS RI[ IBFRHG EXWIR
XLIWI EVI HIZIPSTIH -R QER] GEWIWXIXLEGBPW
QYPXMHMWGMTPMREV] LIEPXL TVBWWMWMS RER QI
GSQTPI\ TVSGIWW SJ QEREKMRK XLIMV QMKVEM
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%X "8LI 'EREHMER 1MKVEMRI *SVYQ% LIPHEWMR S

TVSJIWWMSREPW ERH MRHMZMHYER MW V[ MOSL | IM

XLI WXEXYW SJ QMKVEMRI ERH MXW VWREX®

HMWGYWWMSR WIZIVEP MRMXMEXMNBH [WQT R:

QMKVEMRI QEREKIQIRX

SLIWI MRGPYHIH

SEFPI "RMXMEXMZIW XLEX [SYPH MRX WEZ I ERE RI

A ORUH PHGLFDO OHDGHUVKLS LQ QWKHHG M. MORGERI ®H )
DW ERWK WKH UHJLRQDO DQG QDWLRQDO OHYHO

A 7KH FKURQLF GLVHDVH PDQDJHPHQWH 8 RGN VRR]
PLJUDLQH PDQDJHPHQW 7KLV ZRXOGRNQFOREBD HD U
IROORZ XS SDWLHQW HGXFDWLRQ WHD® \P PO\G HGALY F
SK\VLFLDQV DQG RWKHU KHDOWK SURIHVVLRQDOV

A 7KH HQHUJ\ DQG WDOHQWYV RI SKRE0B EHWXUBDJIU
KHOS PHHW WKH QHHGV RI SHRSOHLQLWK® JFRIPPK @I
LQFOXGLQJ HGXFDWLRQDO DQG VXSSRUW QHHGYV

A 3XEOLF DZDUHQHVV FDPSDLJQV DWHK QM HGEHG \WQ |
DZDUH WKDW PLJUDLQH LV D ELRORJEBROHGVY VRQULA HHA
GLVDELOLW\ DQG VXIIHULQJ

A ORUH PLJUDLQH UHVHDUFK LV QHHKGWMGHDR B WL
IRU WKRVH ZLWK PLJUDLQH
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%X XLI JSVYQ XLVII MRHMZMHYHEPW IMMVBG M
QMKVEMRI XS XLI KVSYT -X [E\VMXOPFPSEEPXMERMRHE
RITHIH JSV LIEPXL TVSJIWWMSREMW XBRGEGPYHN
QMKVEMRI HMEKRSWMW ERH XLERQ KL IRIIHEWN W
XVIEXQIRXW EW XLI QIHMGEXMSBW GKERREJFRIP
QER] SJ XLSWI [MXL QMKVEMRI

-R E XEWOJSVGI SJ XLI 'ERENMBRX, ERIEBRM
VIEGL GSRWIRWYW SR LS[ XLl QEREKIQRPRXFS
MQTVSZIH MR 'EREHE 8LI XEWOJBEEM SBRRS PER
IMKVEMRI 7XVEXIK] [MXL E TEXMIBXWWLEHQE
TSXIRXMEP XS MQTVSZI TEXMIRXQBENKIQERMK
QMKVEMRI [SYPH FI FIWX EGLMIZIH MMWBWK
QEREKIQIRX JVEQI[SVO %W MW W8&RMEWI PP
WYGL E JVEQI[SVO [SYPH MRGPYHI XWR YERH V|
JSGYW SR WIZIVEP EWTIGXW SJ [®RMKR BMRPIXLIX
[SVO MW WXMPP RIIHIH XSHE] XS HIRIPBIIGK
QMKVEMRI WXVEXIK] JSV 'EREHE

B8EFPI 7SQI GSQTSRIRXW SJ E HMWIERQ OER BRI K

A7KH SURSHU XVH RI PLJUDLQH DFXWIFFDW\[PFBQ\)\REQW@.KGP(J
WKHVH HDUO\ LQ WKH DWWDFN

A8VH RI SUHYHQWDWLYH PHGLFDW MR SDWISIBQWSULDWH

A.7KH GHYHORSPHQW RI D KRPH DIOBXH KISELFOMNL RQW KR
SDWLHQWBY XVXDO DFXWH V\PSWRPDWLF PHGLFDWLRQ

A.%HKDYLRXUDO LQWHUYHQWLRQV WR. VI K QQKEHIDSIDW K H Q
PDQDJHPHQW VWUHVV PDQDJHPH QW KQLDXHAN UHIDD [P RQ §
DQG SDFLQJ VNLOOV
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-R XLI QIHMGEXMSR XVIEXQSBRWKW[MEXIE ND
LEZI MQTVSZIH GSRWMHIVEFP] FYUWWERW RIHR]
QMKVEMRI WXMPP WYJJIV JVSQMX]VFI®MKRIM
QMKVEMRI HSIW RSX VIWTSRH WKBUMEMPRXIRR X
MQTSVXERX QSHIVR QMKVEMRI XVIBXRXRIRXWE
EHZERXEKIW SZIV SPHIV XVIEXQIIRXWG EYW IQSJ/ |
RSX EPP TEXMIRXW LEZI EGGIWWW XSS XQYE@ X MWH
XIEQW GER FI LIPTJYP JSV XLSWG YNPXLOQWMIKVEIMR
EVI WXMPP RSX EZEMPEFPI XSLQEWX SJ XLSWI |
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8LIVI EVI QER] FEVVMIVW XS VIHWIGWMERKR K ISIRMXL
QMKVEMRI ERH SR 'EREHMER WSGMIX]

SEFPI &EVVMIVW XS VIHYGMRK RMMREMRE WEP E X

A7KH SHUFHLYHG VWLJPD RI D PLIJUWHDRRQGAIGWLRI ®RQL L (
SXEOLF +HDGDFKH LV RIWHQ WKHPLXEMHGW IRM {1 RWHR
VLIQLILFDQW QHXURORJLF GLVRUGHU E\ PDQ\

A.7KH ODFN Rl UHFRJQLWLRQ Rl WKALGUDD B HOE WR IFQ\X
VRFLHW\ LQFOXGLQJ HPSOR\HUV D@ &RFR FZFRDU/N IRQ\D O3
H[SHULHQFH PLOGHU WHQVLRQ W\SHV BRWIi&Q QRQ B WK
WKDW PLJUDLQH DWWDFNV DUH RIWKQ PXFK PRUH GHE

A.1RW HQRXJK SDWLHQWY DUH SUH VER PHHGE PRLWUL R RYH
&DQDGD DQG WRR PDQ\ SHRSOH ZLWK HEWWF HQMRXV S
DQDOJHVLFV SDUWLFXODUO\ WKRWHPERQIMDQMLQJ FR(

A./DFN RI UHFRJQLWLRQ WKDW XV L QB DMFXR\H/ P WISV
DQDOJHVLFV WRR IUHTXHQWO\ PHBRBNWQRQ RNHWM
DWWDFNV PRUH IUHTXHQW

A8QGHUXVH RI PLJUDLQH SUHYHQW L YH WSUIRRS/K EQ IKFHVD
SURIHVVLRQDOV DQG SDWLHQWYV

A3RRU DYDLODELOLW)\ DQG LQV X | PLFALRI@R\ XF/OHO RD SBRIQ
PLJUDLQH WUHDWPHQW

C.3RRU DFFHVV WR QHZ PHGLFDWLRQN RRUFRVYWUDLQH

E.QDGHTXDWH QXPEHUV Rl KHDGDFKHDVSHHALAKOU M WX/ Ol
SRRU SDWLHQW DFFHVV
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-QTVSZMRK QMKVEMRI GEVI MR I'BRERHE EMEPPSXH
ETTVSEGL F] LIEPXL TVSJIWWMSRERWXLESERH §
QMKVEMRI 7SQI TVSKVIWW MW FIMRE (EERIEX
SVKERMA"EXMSR ERH VIKMWXIVIH \GSZAEAWRK |XHI
'EREHMERW [MXL QMKVEMRI ERH SXLIMWLIEBK
TVSQSXMRK QMKVEMRI E[EVIRIWW ERHY & EWX M
8LIVI EVI RS[ QSVI RIYVSPSKMWXWWHRGMERM
'EREHE [LS EVI TVSZMHMRK PIEHIVWWGMRI MRP K
QSvVI EVI RIIHIH 8LI '"EREHMER ,IEB¥KER MSKEMWMM
LIEHEGLI WTIGMEPMWXW MR 'EREMEIWLB®VTYS
XVIEXQIRX EPXLSYKL XLIWI VIUYMWIZ WIBPE X
QIHMGEXMSR XVIEXQIRXW JSV QMREERIRMRE'EI
SZIV XLI TEWX HIGEHI ERH QSVIREV XKVEDGXIRX
LIPTJYP JSV QER] [MXL QMKVEMRHMWVEAHAR PXXA |
EWWSGMEXIH [MXL QMKVEMRN [BXOMMWSKMXKEY X§
QMKVEMRI QEREKIQIRX MR 'EREHE
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(IWTMXI| XLI EHZERGIW QEHI MR WERQIGEWIT I QX
TISTPI [MXL QMKVEMRI GSRXMR YIVEZMFEIG IXL YW
SJ PMJI *VSQ HMJIMGYPX] SFXEMRWIEKQIRN
GLEPPIRKIW MR XLI [SVOTPEGI EERMMXMWKQE
GSQQSR QMWTIVGITXMSR XLEX TEWW |RXEK MK
"NYWX E LIEHEGLI% 8LI PEGO SNRVYIG®KEMXW
PMQMXW TEXMIRXW.. EGGIWW &6 SEEYS HERM B/R
RIKEXMZIP] MQTEGXMRK XLIMV VIPEXMSRWLMT

AEXMIRXW SJIXIR JEGI HMJJIM GIY\PXQ DN | MIF/X EQUTRP
QEREKI XLIMV GSRHMXMSR 8LI 1MSYEWRI "ER
JSYRH XLEX SJ TEXMIRXW [LS EWOEB XSOM\BEHE
HMH RSX LEZI XLIMV VIUYIWX HG®&STXMSZH
QIHMGEP PIXXIV XS LEZI XLl VIUYSWEXEGR| VXU
VERKIH JVSQ WGVIIR EHETXEXMSRERH RIXB WM&
1ER] TEXMIRXW EVI [EV] SJIXLP S/IEGNPPRL
XLIMV GSRHMXMSR .YWX YRHIWWERB S TGN KY
HMWGPSWMRK XLIMV GSRHMXMSRIBYWUIMYI]Q
GSRGIVRIH EFSYX XLl GSRWIUYIRIGIWR SIE XX |
X[S XLMVHW SJ TEXMIRXW WY\SMPH W IPEEMBM
YRHIVWXERHMRK SJ QMKVEMRI

3J XLSWI [LS VIWTSRHIH XS XLI PpYEPRIXE S X M
TEXMIRXW EVI [SVVMIH EFSYX XAUKMY MENMP F.L
QMKVEMRI 4EXMIRXW VITSVXIH RLMXQ TEGKY R
GEVIIV GLSMGI EFMPMX] XWMWAWMBRR MR EF
JMRH [SVO ERH SR XLIMV IHYGBXMSIREW I
WXYH]MRK 3RP] VITSVX MX RSXL LMV NGHER/ IER

%GGIWW XS 'EVI ERH 8VIEXQIRX JSV 1IMKVEMR l




u U

CLE#E(IU#--/ -U ), U L # (.-

8LI RIKEXMZI 1JJIGX SJ QMKVEMR] E¥FR ISXIRMJ
TEXMIRXW VITSVXMRK XLEX QMKYVBNRIEQEOIW
XMQlI ERH WSGMEP IZIRXW *SV IVEBM RRGMR KX
HE]W TIV QSRXL [LIR XLI]...ZI QMWIWRH BR EFOGH
[MXL XLIMV GLMPHVIR HYI XS ELQ@WKVEMRIQMK
[LS EVI MR E GSQQMXXIH VIPEXNMBRXRINTHXS IW
YRHIVWXERH XLI GSRHMXMSR MNMBRMXTEKKMWR
JIITP PMOI E FYVHIR ERH GERRSX XH# RSN  HIKX
JEQMP]A % 8LI VIWYPXMRK JIDPGRERXMB/PESKINRIY
XLVII UYEVXIVW SJ QMKVEMRI TEXMIRXMI][VITGS
INTIVMIRGMRK SR E QMRMQYQ SJ WM\THEMVRTKI
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41STPI [MXL QMKVEMRI LEZI FVE WRRW XLEK EXM
TLIRSQIRSR GER FI WYQQEVM~AIH EW TEEMMRR &3
RIVZIW TIVMTLIVEP WIRWMXMA"BXRIS\RE PE R/HR
QE] HIZIPST LMKLIV EGXMZMX] BW PSWY POLW | W R
WIRWMXMZMX] EPPSH]RME TEMRXRINPTIW® M
MRGVIEWIH EXXEGO JVIUYIRG] 9WMRXS ESIKX
WSQIXLMRK XLEX GER IEWMP] LETYWIRX MRMKVYBE
EXXEGOW QE] PIEH XS WIRWMXMPrHSM®R BRHI
EWTIGXW PMROIH XS 13, EVI GEXERKVGTLX
TIVWSREPMX] XVEMXW

1SWX EGYX]I QMKVEMRI XVIEXQIRGWXMER B REH
3TMSMH ERH FEVFMXYVEXIW G®BVYW E PNMKIMW MW

8LI TEVEHMKQ JSV 13, TVIZIRXMSR BRH) ZAENRK
E[E] JVSQ TYVIP] VIWXVMG XM RIK QI HXNBIERXNS M RY
QSVI TVSEGXMZI TVIZIRXMZI ETTMSE(CEP MWNMGE
ETTVSEGL XS XVIEX 13, FYX MW RS QEXMTHWMZIR
XLVSYKL -X VIUYMVIW MRXIRWMRZH QMAMIGEH G-
SI GEWIW MX MW MQTSWWMFBIIEBIGHXMIR X
SV [MXLHVE[EP MW EGLMIZIH FYX IMRIWLSXML I
TVIZIRXIH EX EPP GSWXW F] X SEGX WZMIG/ IlHRX
EZSMHERGI SJ STMSMHW ERH FEMVMWYMBEKHEGL
FIWX QEREKIH F] IHYGEXMRK XLI HEXSM M K YEEHRS
JVIUYIRG] SJ EGYX]I QIHMGEXMSR WYWIQ[LWRE
QMKVEMRI TVIZIRXMZI QIHMGEXMSR
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1EREKIQIRX SJ WIZIVI EXXEGOW MR XL
HITEVXQIRX

9RIJSVXYREXIP] QMKVEMRI EXXEX®W ] GEERH FII
QER] HE]W IZIR [I1OW AEXMNIRSVEZSIMR EW¥
JQIVKIRG] (ITEVXQIRX )( WMRGI [EWXRRKK X8
HMJIMGYPX MR XLI )( IRZMVSRQMXY EKMRX XMWY K
WIRWSV] WXMQYPM PMOI RSMWIREWIS IVEEWXW
TEXMIRXW [MPP VIWSVX XS MXFIIWTFGHNEWHPH | R
YREFPI XS IEX SV HVMRO JSV HBEJW M3HI]XQEX E
GEYWI SJ LIEHEGLI MW EX TPE] ERKBXIMGRIHMG

8LI XVIEXQIRX SJ QMKVEMRI MR XEW )BINRK MR BW IT
MR 'EREHMER +YMHIPMRIW MR

1IMKVEMRI 'EREHE EWOIH VIWTSRIAMMXWVXS$ZMX
XLIMV INTIVMIRGI ZMWMXMRK X LB X)X EI&YOV MBRK |E
TEXMIRXW [LS ZMWMXIH ER )( [IVIXEZIVEEWE XM
VIGIMZIH 3RP] WEMH XLI] SAXNEMRWK VERNRI E
[IVI EFPI XS KS FEGO XS RSVQEPHEBXMZMXYM
VIWTSRHIRXW [MXL GLVSRMG QIMKVEINR | XW E WH X
[SVWIRIH W]QTXSQW

00000
3XLIV EGYXI XVIEXQIRXW YWIH F] TEX

NTTPMGEXMSR SJ LSX GSPH ERPEWW MXINME P4
[MPP SJXIR [IEV HEVO KPEWWIW PEPR HHIEVX TRLI
MRXEOI XS [LEX XLI] GER XSPIVEXI

AEXMIRXW [MPP WSQIXMQIW WIIOSHEXLTT NERWD
XLIVET] GLMVSTVEGXMG QIHMGEA|ER/ EEXXEBMR
HYVEXMSR
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'ERREFMRSMHW

'ERREFMW MW PIKEP MR '"EREHE EBAR HE LXI'E IZBNKR)] |
QER] LIEPXL MWWYIW -X MW TSMMPEN HESRIK Gl
EW "REXYVEP% 8LI IZMHIRGI X8IBX QIMRKE G RR
MW WGEVGI ERH SJ'PS[ UYEPREFMW |VBTIGYWEIP
EWWSGMEXIH [MXL 13, VIZIVWMFRHVZEWMS ER
LITIVIQIWMW W]JRHVSQI 8LI WEJIXX\WWEXG K M
RSX FITR IWXEFPMWLIH

%X TVIWIRX XMQI GERREFMW MEXRQMKNEEBRQOD
'&«( TVITEVEXMSRW QE] GEVV] PI\HEWRWMWOIW SH.E
SRGI EKEMR XLI IZMHIRGI MW PBMPEPMRKSYIH F
WPIIT ERH ER\MIX] [MXL TSWMXMWKYBMRIVGYW®
GERREFMRSMHW MW MRXIVIWXM®KRE! WM F M| BVRH
TVSQSXIH TVSHYGX FYX RSX WYTTSVXIH F] IZMH
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AVIZIRXMZI XVIEXQIRXW

8LI KSEP SJ TVIZIRXMZI XVIEXQIRX VMW IRG ] HE
MRXIRWMX] SJ EXXEGOW 8LI] EWWMWW IH EWRPJE J
QIHMGEXMSRW EX VIKYPEV MERBHMPR +SNWHVR
QMKVEMRI TVIZIRXMSR LEZI FIIRVIRKPMWIM R KE R
XS MRGPYHI QSVI VIGIRX STXMSRW

6ERHSQMA~AIH GSRXVSPPIH XVMEPWWSRKWWHRPR X
XLl JSPPS[MRK TEVEQIXIVW

11ER HIGVIEWI MR LIEHEGLI HE]W WIVY@3SRXXK
IWXEFPMWL XLI JVIUYIRG] SJ QMKVEWMRIMRM LX
EX E HIXIVQMRIH XMQI TSMRX YWBEPPWIXM
LIEHEGLI HE]W MW YWIJYP JSV WAAEKXNVRNKWVSE
FYX WMRGI VIWTSRWI MW ZIV] LIXX SKMRNSM
VIWYPXW WIIR MR VIWTSRHIVW

6IWTSRHIV VEXIW XLI WIMATWRMK
TIVGIRXEKI SJ E GSLSVX [LIVI XLI MEHRESZIWJ
KMZIR TIVGIRXEKI 8LI VIWTSRHEX VEXGIRR
SJ TISTPI LEH E VIHYGXMSR MR LIEFBGRISYY
HYVMRK XVIEXQIRX ERH VIBEERHHVW
VIWTSRHIVW% MR TVEGXMGI

(IGVIEWI MR EGYXI QIHMGEXMSR YWI

" N A Z

4AEXMIRX 6ITSVXIH 3YXGSQIW HMINBRREKMAHW®P
IZEPYEXMSR SJ XLI MQTEGX SR JYIRRGXWI KK |F |
QSWX GSQQSR EVI ,-8 ERH 1-(%7 WMR U
TTIRHMGIW
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AVIZIRXMZI XVIEXQIRXW GSRXMRYIH

1ER] SXLIV TEVEQIXIVW EVI YWIH X8 J5EP QBIXI
TVIZIRXMSR 8LI MQTSVXERGI SJHL MW HEIGLI QMR %
XLER TEMR MW WSQI[LEX YRHIV VQ®3 KR NS R XM
XVMEPW 71ZIVIP] EJJIGXIH TEMKRRMIW GERXRMA
MR JYRGXMSR IZIR [MXL SRP] QSHIGALX HJGEIW
'PMRMGEP MQTVSZIQIRXW VITSVKM YAWWIHEMR I S
WXYHMIW MRGPYHI XLI JSPPS[MRK

(IGVIEWI MR XLI MRXIRWMX] SJ XLI EXX
(IGVIEWI MR IQIVKIRG] HITEVXQIRX ZMW
“QTVSZIH VIWTSRWI XS EGYXI XVIEXQIR
"-RGVIEWIH VIWMWXERGI XS XVMKKIVW
“-RGVIEWIH EFMPMX] XS QKOX I FSERMVE I[M X
“QTVSZIH WPIIT

-QTVSZIH QSSH
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7YTTPIQIRXW ERH RIYXVEGIYXMGEPW

AEXMIRXW SJIXIR TVIJIV XS XV(MRERY)V BP BTXINDS
RYXVEGIYXMGEPW GER FI YWIH J8NVI ®MKVEBDRM
XLIWI STXMSRW LEW FEITR VIZMI[IH

SEFPI ITYTTPIQIRXW JSV QMKVEMRI TVIZIRXMSR
6XSSOHPHQW 'RVH
1IEKRIWMYQ GMX QK X[MGI E HE]

KP]GMREXI SJXIF

6MFSIJPEZMR ZMX]| QK SRGI E HE]

'SIR"]QI 5 QK X[MGI E HE]

41 XEWMXIW |JFVIN
2SX EPP EZEMPEFP
EVI SJ KSSH UYEPM
FVERH MW ORS[R XS
WXERHEVHW ERH MW

ETTVSZIH WMRGI

QK X[MGI E HE]
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S3VEP QIHMGEXMSRW JSV QMKVEMRI TV

*SV. GIRXYVMIW XLI QIGLERMWQW XYXEHEIVUR/]M
VIQEMRIH IPYWMZI 8LIVIIJSVI TVYINRXMRIXNEPHAM
[IVI ETTVSZIH JSV SXLIV MRHMGERMSRWPIIT
LITIVXIRWMSR TMRGI QMKVEMRI MWZIRINM WG
QMKVEMRI [EW SFWIVZIH MR XL| GEPXNRSMRBW[LIRI
JSV SXLIV QIHMGEP HMWSVHIVW[EERREXUMW M3
VERHSQM”AIH GSRXVSPPIH XVMEPW|[ BEFEP TMR
TVIZIRXMZIW ERH TVSZMHI KYMHERGI JSV XLIMV

A — LN T

SEFPI J\EQTPIW SJ TVIZIRXMZI QIHMGEXMSRW JSV

([IDPSOHYV

&ODVV [ “HQHULF %UDQG

OHFKDQLVP RI DFV

'ERHIWEVXER %X
4VSTVERSPSP -RH
2EHSPSP 'SVKEVH
IVETEQMP -WSTX

9RGPIEV
7SQI HIGVIEWI XLI IPI
LITIVIN\GMXEFMPMX] S

%RXM L]TIV

%WQMXVMTX]PMRI 1SHYPEXI TEMR RIXI[S
WRXM HITV]| 2SVXVMTX]PMRI Y WIVSXSRMR EHVIREHF
'IRPEJE\MRI )JJI\| RSVEHVIREPMR

(IGVIEWI XLI L]TIVI\GN

%RXM WIM 8STMVEQEXI| 8STH XLl FVEMR RIYVSRW

SVEP TVIZIRXMZIW JSV QMKVEMRQHRE]ZT E5X M KR
XLI] LEZI WMKRMJIJMGERX HVE[FEMGOSNW BLIMVIWI
MW FIX[IIR ERH [LMGL PIEZIRS X BRY JT EDG
MQTVSZIH )ZIR MR VIWTSRHIVW SRMERHJJVGXW
PIEH XS XLI RIIH XS WXST XEOMRKRXW RNMEME
QMKVEMRI EVI SJXIR [SVOMRK ERRH SXMIN]MWNII
PMOQOMXMRK XLIMV JYRGXMSR EMR R3S XSBE/XGEGH TXIEHFE

SJ] TEXMIRXW [MXL GLVSRMG QW KSMEBEWR T\ MZR
[MXLMR E ]JIEV EJXIV MRMXMEXMSR
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SEFPI SVEP TVIZIRXMZI QIHMGEXMIRMG EWH EWW

"UXxJ $VVRFLDWHG $GYHUVH (YHQWYV

+- REYWIE ERSVI\ME VIREP GEP
8STMVEQH KPEYGSQE '27 HMA"MRIWW XVIQS
MQTEMVQIRX HITVIWWMSR [IMKLX

%RXM
%WRXMHITVI
EQMXVMT
RSVXVMTX
ZIRPEJE\M

; IMKLX KEMR HVS[WMRIWW GSRJYW
HV] QSYXL GSRWXMTEXMSR HIGV
WI\YEP HIWJYRGXMSR GEVHMSZEWG(
REYWIE ZSQMXMRK

&IXE FPSGY{ *EXMKYIl VIHYGIH I\NIVGMWI XSPIVE
TVSTVERY JEMPYVI LITSXIRWMSR FVSRGLSW
REHSPSP HMWXYVFERGI

EPGMYQ Gl ; IMKLX KEMR HITVIWWMSR HVS[WN

‘;:FI,DYSF?EOVI\,\; IWXVET]VEQMHEP 1JIJIGXW GSRWXM
ZIVETEQM %YVMGYPS ZIRXVMGYPEV GSRHYG]

0A") - 0,
RN HEEL ITSXIRWMSR  HMAAMRIWW  JEXMKY

PMWMRS " ERKMSIHIQE VEVI

7TIVSXSRM
ERXEKSRN (VS[WMRIWW [IMKLX KEMR GER FI W
TMAS XM

3XLIV %R
ITMPITXM| 2EYWIE ZSQMXMRK XVIQSV [IMKLX
HMZEPTV| IR QI IPIZEXMSR HVS[WMRIWW H|
WSHMYQ Z| HIJIGXW MJ YWIH HYVMRK TVIKRERG
EGMH KEFEH

$&(-VDQJLRWHQVLQ FRQFHUWLQJ HSGPoRMHQUQR WEHQWRQV——- UHFHSWRU E
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SREFSXYPMRYQXS\MR% &SXS\

BREFSXYPMRYQXS\MR% GSQQIVGMERMRE®G XV
XLl XVIEXQIRX SJ GLVSRMG QMK V-EXMR Y W R MER &
F] X[S TMZSXEP GPMRMGEP XVMEPW4RBB®@IH ERE
LEZI FIIR TYFPMWLIH -X..W JEMVEXS®IINGPYXDMSR
XVIEXQIRX SJ GLVSRMG QMKVEMRS LEHTYSHRIH
SVEP QIHMGEXMSRW [MXL WMKRM]MGBRXXSIPM
ERH WEJIX] 7YTIV VIWTSRHIVW X%L&3XB'\GEVMRN
TEXMIRXW MW YWYEPP] WYWXEMRIH SZIV ][IEVW

. —— o ®

A &5 A x

3ZIVZMI[ SJ &SXS\ JSV GLVSRMG QMKVEMRI TVIZ

e (SWI MR XLI 46))148 TVSXSGSP MWGXINKIZIV]
[11OW

e % XVMEP SJ &SXS\ WLSYPH MRGPWIHIQXDMR
GSRGPYWMSRW SR XLI VIWTSRWI EW RLI
MRGVIQIRXEP

e 7TMHI 1JJIGXW MRGPYHI TEMR BIXMWGXG L BFRKN
[IEORIWW SJ XLI MRNIGXIH QY WEX/R |W Z WWR\PM\K
GER FI QEREKIH F] EHNYWXQIRXGSSIPXLI MRNIG

e 8LI 1JJIGX SJ &SXS\ MW YWYEPPERH RSEWVR
PSRK XIVQ LEVQ LEW FIIR HIQSRWXVEXIH

'6+4 ERXMFSHMIW

'EPGMXSRMR +IRI 6IPEXIH 41 TXMHMBM X MEP RIVWW
MXW ZEWGYPEV TVSTIVXMIW FX MR XQ WIKSESRMRIG
% WXVSRK FSH] SJ FEWMG WGMIRIGISRSt6WYM
QMKVEMRI TEXLSTLIWMSPSK] FSKXHEPBIRRBVERP\|X
[EW XLI HIWMKR SJ QIHMGEXMSRW XBHEKX XBEMKN
%RXMFSHMIW FMSPSKMG EKIFOAW ENMMNMANMR K
JVSQ *SYV '+64 QSRSGPSREP ERXWMFEWHMRWS
EZEMPEFPI
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SEFPI '+64 ERXMFSHMIW EZEMPEFPI MR 'EREHE
+HDOWK <HDU
((pPsoH| &PQDGDf  spywH RI DGPLQL| DSSURYH
DSSURY PO
LQGLED)

JVIRYQE %WMQSZl 7YF GYXERISYW QS

+EPGERI™] )QKEPM| 7YF GYXERISYW QS

7TYF GYXERISYW |Z]

*VIQERIMNY %NSZ] QSRXLW

JTXMRIZYL i TXM{ -RXVEZIRSYW 1Z1V]

LI 1JJIGXMZIRIWW SJ XLMW GPBWWSSH GIHMG
FIXXIV XLER SVEP TVIZIRXMZIWZEW KW I FIX[VIRY
ERH EGVSWW 6'8W ERH WYTIV QIWIT S RXIKW
XS SJ TEXMIRXW *SV XLMRBRMWIWKI EAMILI
VIWTSRHIVW LEZI FIIR SFWIVZIH IVVQBERWXEWY EXX

8LI XSPIVEFMPMX] SJ '+64 1% &W MRMEBL8W JEW X
ERH WOMR VIEGXMSRW XS XLI ERRISPAXMB N
VITSVXIH WMHI 1JJIGXW -R 6lEP ;SAERH GAWH
WIZIVI GSRWXMTEXMSR L]TIVXIRWXWSREBRKMS3R
SFWIVZIH 3XLIV WMHI 1JJIGXW WRR BERHG6Q)Y WS
JEXMKYlI ERH LEMV PSWW FQRX SXMGEPH XX LW W
XLER SVEP QIHMGEXMSRW EGG S¥HMWRK | X SWXP/M
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SBVIEXQIRX STXMSRW XLEX EVI FSXL E

N S

+| TERXW
+ITERXW EVI SVEP QIHMGEXMSRW SAEKHE GX XiL
“RXIVIWXMRKP] XLI] EVI MRHMGIEXIRH FBXIZ I RX
XVIEXQIRX SJ QMKVEMRI FPYVVNMIRK XXISIW H MK
GPEWWMGEP GEXIKSVMIW

SEFPI +ITERXW
+HDOW
*HSDQW, 'RVH - QGLFDWLEF &DQDGI
$SSURY
% XSKITE SV QK 4VIZIRXMSR

QK I1ZIV] S| 4VIZIRXMSR EF J)\TIGXIH

OMQIKITE  JE] sv 464 XVIEXQIRX

SV QK 4

9FVSKITH %GYXI XVIEXQI

351 7DNH DV QHHGHG SUR UH QDWD

8LI GYVVIRX HEXE SR KITERXW WYRKIVPXEH
GLVSRMIJMGEXMSR ERH 13, &EWMGAIWEBIRSX WM
WIRWMXMAEXMSR MR ERMQEP @SHPW.S[R K\NsRTGU
QMKVEMRI [LIR YWIH HEMP] MXWS9QPHKLFEXP $XI
MRXEOI SJ ER EGYXI| KITERX [SYRHWRIEW HKIEHINM
XLEX XLI ZMGMSYW GMVGPI SJ D3M I[BX\® H[ N\R)SLX J
QMKVEMRI EXXEGOW [LS JSV ]IEVS XEZE X ISR/
XVIEX% HMPIQQE %W WYGL KITH BXWMBRKLXVFT
[MXL JVIUYIRX EXXEGOW MR RIIR SJ ER EGYXI Q
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2IYVSQSHYPEXMSR HIZMGIW

1IHMGEXMSRW EGX GLIQMGEPP] BRXHWMWJIBERR XT |
2IYVSQSHYPEXMSR YWIW |IPIGXVMGBEPLIGRW/AR
WIWXIQ 3ZIV XLI TEWX HIGEHI HMISRYH XMS
FITR WXYHMIH ERH ETTVSZIH JSVENIRI XVREX\WQIM
XLIT EVI YWIH FSXL JSV EGYXI| ERXH TVIZIRXMZI X

""JEP] MW E XVERWGYXERISYW HNIQYFRHE XNMSR XV X
YWIH QMRYXIW HEMP] JSV TVEAWRRMBRH SI\6\J
XVIEXQIRX '"IJEP] GER FI TYVGLEWXMWM EMXLSYX E

+EQQE 'SVI MW E RSR MRZEWMZI| 2KEYXWGRE R/ £
X[MGI E HE] JSV TVIZIRXMSR SV YYHVEXRMISRW E-X
FSYKLX [MXL E TLIWMGMER WMKRIH JSVQ

9THEXI SJ 4VEGXMGI +YMHIPMRIW M
GSYRXVMIW

71ZIVEP +YMHIPMRIW ERH 'SRWIREMWEFPEPMGE
'EREHMER +YMHIPMRIW EVI GYVVIRXP] FIMRK YT

LI NTPSWMSR SJ VIWIEVGL ERHPRHI[SSTQM 5REWM
[EVVERX ER YTHEXI SJ TVEGXMGI|I X\MWMEHFFRR
PMXIVEXYVI SR FSXL EGYXI ERNMWVRZBI ROCMER PXN
-RHIIH [MXL STXMSRW PMOI KITBERXMWVERRH YRN YH/
EW EGYXI ERH TVIZIRXMZI XVIEXYIRAVG PR
QMKLX GLERKI SzZIV XLI JIEVW XS GS®@HIPMRIW
RITH XS FI QEHI EZEMPEFPI XS G NMRWEBMHE R &P
YWI SJ] QYPXMHMWGMTPMREV] GEMNMSERERH MGLVE
FITR HSRI FIJSVI HIWTMXI| XLI MQQBRXWRGI SJ X
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&SEVVMIVW XS STXMQEP QMKVEMRI QE

%GGIWW XS QMKVEMRI XVIEXQIRW MW PEVREMXEIH*
FIMRK EFPI XS WII E 4VMQEV] 'E8BZWEAM HIS/VX\S |
PMRI TVIZIERMHMERW PMZMRK [MXL QMKVEMRI
JVSQ STXMQ®BPKEEYT SJ INTIVXW TYFPMWLDHVB R/ I
[MXL WYKKIWXMSRW XS MQTVSZ|I EG\GMWEP MR R
XLIVETMIW QEOIW MX IZIR QSVI BGTBWXERGEKSIM

rfn

"- XLMRO [I GER HIJMRMXIP]EWWSRE ®BWXI MRXBREHE Q
MW WS PMXXPI FIMRK HSRI JSWYQNIKWNVEWR) Q MKSWH M
XLER HMEFIXIW ERH ]IX [I LEZI WSIWYGLG@RVI JSV H
HIJMRMXIP] HS E PSX FIXXI\SKNRRXLE G&VYW V$ X B MEIV
QMKVEMREAN @GEGMW X

@ TnTo-=

WGGIWW XS QIHMGEP GEVI MR KIRIVE

1ER] '"EREHMERW HS RSX LEZI ECGIMWBR XSLEW
FIX[IITR TVSZMRGIW ERH KISKVETLMGEVRIEEWIE
IWTIGMEPP] YRHIVWIVZIH 3XLIVMRVPXLBWISGME
QIHMGEP GEVI MRGPYHMRK IRIGRRMEMX] IHYGEX

%GGIWW XS E 2IYVSPSKMWX GERBEHMERWH MIE]
E ZIV] JVIUYIRX VIEWSR JSV GSRWYRXNEWMSWRY H
TVMSVMXM2AIH MRGVIEWMRK [EMXIP&NQRK @ HXKIR
INEQTPI MR 5YIFIG E TIVWSR GERGWWWTPIGIVNER
1YPXMTPI 7GPIVSWMW FYX FEVIP] SRI JSV LIEH

JZIR MJ E TEXMIRX WIIW E 21YWP MKW W X QUBGYRQ
JSV TEXMIRXW XS FI WIRX FEGO 4XSZXIHMV [ M
XVIEXQIRX TPER XLEX MW SJIXIRJIRGIR XM YTPWSHR
SJ ORS[PIHKI PEGO SJ XMQI PEGO SJ GSRWMHI
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JHYGEXMSREP +ET MR QMKVEMRI QERE
TVMQEV] ERH WTIGMEPX] GEVI

LI RYQFIV SJ LSYVW WTIRX SR LIEGEWGLHWAWMEK
*EQMP] 1IHMGMRI 6IWMHIRG] MWXMRWY 3WWGE/M IRI
PMQMXIH ORS[PIHKI ERH WOMPPW WEGDN SH
RIKEXMZI QIWWEKI EFSYX XLI MQ W X ¥R BAWS IMR
QMKVEMRI

8LI QENSVMX] SJ 1IHMGMRI (ITEVXQMMXMWMWSEW 2\
HS RSX LEZI E HIHMGEXIH ,IEHEGUWY I'’PMR N GY V%
6IWMHIRXW EVI RSX I\TSWIH XS SVKHERWVRK X
XVEMRMRK ERH EVI PIWW PMAIRMIRXSLHUMPEST BR
EGEHIQMG TSWMXMSRW EZEMPEPPW JEBPWI3 EPMMQG
HIZIPSTQIRX SJ XIVXMEV] ERH UVYE®GEREIWXG
'EREHMER VIWIEVGL MR XLI LHEKPH R-XHME W WE VBN
LIEHEGLI VIWIEVGL GSQTEVIH XS GBERREXMNVHIZ

'SZIVEKI SJ XVIEXQIRXW

-RWYVERGI GSZIVEKI JSV QIHMGEXMSRWY KLR ]
WYQQEVMAIH EW JSPPS[W

. SI TEXMIRXW LEZI TVMZEXI GSZIVEKI
. SI TEXMIRXW LEZI TYFPMG GSZIVEKI
. SI TEXMIRXW TE] SYX SJ TSGOIX
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gLIVI MW E [MHI ZEVMEFMPMX] MRZIZMRBW: HRHR
TPERW SZIVEPP 8LI GSZIVEKI SJ XBXIN ERH P
4ALIWMGMERW EVI JSVGIH XS G SIQUNP DA XINENRXWY XS
GEVI 8LI XMQI WTIRX SR JSVQW E]EHEW MIG
JVIUYIRXP] VITSVXIH EW E WMKRH BV G ERXO PJI
FYVRSYX 4LIWMGMERW LEZI FIIR MHETRVRMRK X
TVIWGVMTXMSR SJ XLIVETMIW VIUMRVE®RXK BV}
GPMRMGEP XMQI

- LEZI ER IRXMVI HE] WS SJ Q] XMQI HIHMGEXIH
HIHMGEXIH XS MRWYVERGI TETIV[SVOes %RH XLEX W
WIl [L] WSQI TISTPI [SYPH FI HMWGSYVEKIH JVSQ XE
2YVWI| AVEGXMXMSRIV

A

- JIIP PMOI XLI] ?MRWYVERGI GSQTERMIWA EVI
XLI TYVTSWIW SJ LEZMRK FVSEHIV GVMXIVME XS
NYWX XLI TETIV[SVO XLEX W XIHMSYW MX W XLI
XLl RYQFIV SJ PSSTLSPIW XLEX ]SY ORS[ EVI MR
XLI] GER WXST E GPEMQ ?+A %W E GPMRMGMER
?2XVIEXQIRXA ERH ]SY ?2XLI MRWYVERGI GSQTER]
RSX XLl GEWI - XLMRO MX WTIEOW XS XLI WXMK
MQTEGX SJ QMKVEMRI F] WMQTP] WE]JMRK RS [l
QIHMGEXMSR 8LIWI EVI SFZMSYWP] TISTPI XLEX
TISTPI GER FI [MXL XLMW ?+A 7S XLEX W E PEVKI
2YVWI 4VEGXMXMSRIV

8LI GSZIVEKI SJ RIYVSQSHYPEXMS3$RP M@WAHNV L
YRISVXYREXI EW XLIWI STXMSRMW AW \VIN]FWV HE EIX
[LS GERRSX YWI GIVXEMR QIHMGERMSRBERH
FVIEWXJIITHMRK

%GGIWW XS 'EVI ERH 8VIEXQIRX JSV 1IMKVEMR




U

u U
U u U

WGGIWW XS TVSGIHYVIW

8LI OI] TVSGIHYVI MRHMGEXIH JSV QNMKV
SREFSXYPMRYQXS\MR% MRNIGXMGORIVSISIVIXWMEM
MRNIGXSVW MR 'EREHE [MXL YWMMMRMWIEHRW E
KISKVETLMGEP EVIEW -RNIGXMEB W]WXTEMIE ¥]
FIX[IIR TVSZMRGIW -J XLIVI M\MWRS NWERWGEM R
E[E] JVSQ YWMRK SREFSXYPMRY RS SNER¥4 ISM FENAY
JII SYX SJ TSGOIX *SV XLSWI SRPERINVERRH H M ¥l
LSYWILSPH MRGSQI XLMW QE] MIEHX¥LUE X & XR/MNX
XLl MRNIGXMSR JII -R WSQI TVSZMWRGEWEVRVHD
TEXMIRXW EVI MPPIKEP PMQMMRKRK [ES GQW WL X
[MPPMRK XS TE]

< R =

- XLMRO QSWX TEXMIRXW EVI [MPPMRK XS TE] SYX
MW NYWX XLEX FEH - ZI LEH E TEXMIRX [LS TEMH
MRNIGXEFPI FIGEYWI MX ?QMKVEMRIA [EW NYWX XLE
TEXMIRXW [MXL QMKVEMRI EVI [MPPMRK XS KS LYRK
XLl VIMQFYVWIQIRX TVSKYV EQWVEM GRBXXKVIEX %

3XLIV TVSGIHYVIW YWIH JSV QMKWEBWHPGEMZM
WTLIRSTEPEXMRI RIVZI FPSGOWYBMR M RHIWINMWI RW
ER INEQTPI
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41STPI PMZMRK [MXL QMKVEMRISIGMERM IRFGH EGBR
HMJIMGYPXMIW MRGPYHMRKWSSGRERZWXEPHER
TEVXMGMTEXI MR HEMP] PMJI EGXWEMXM XYV

FYVHIRW XLIWI HMJIMGYPXMIWMKREGM IS\RE MIFSIT R
WMKRMJMGERX WSGMEP ERH 1Q¥XMISR EFE GVXN
QMKVEMRI %W WYGL EGGIWW XMGWEERMSRRWH XUE
W]QTXSQW ERH SV TVIZIRX QMKREMRLSEYCHE 60§
EZEMPEFPI XS EPP TISTPI PMZMRK PREXL MJIMW
1JJIGXMZI XVIEXQIRX JSV QMKVEMRI EVIIGX MRKI
PMZMRK [MXL QMKVEMRI XLIMVMFEQMPIMR
XIVVMXSVMEP HVYK TVSKVEQW RWEXMEIREBH JE
EREPKIWMG QIHMGEXMSRW QERH QISNVDMRN BN
QIHMGEXMSRW | K XLI XVMTXERXV EERH SR[IX
GEPGMXSRMR  KIRI VIPEXIH TITXMHI '+ 64
SREFSXYPMRYQXS\MR% &SXS\ GERL SRF]GMIE
EYXLSVMAEXMSR MJ EX EPP

LYW XS HIXIVQMRI XLI EGGIWWEX® IRX NS\E XV
PMZMRK [MXL QMKVEMRI EGVSWW 'HREBEERGM
XIVVMXSVMEP ERH 2-,& HVYK WS\BQYPHWYVQWIV I

LMW WIEVGL MHIRXMJMIHKEVHMRK &3 GM
XVIEXQIRX MR '"EREHE

2S TVSZMRGI SV XIVVMXSV] GSHAIVIWKY¥ FEPX Q IRX
JSV QMKVEMRI

/1ZIVEP TVSZMRGIW TPEGI VIWXVMGXMSRW S
E 4EXMIRXW QYWX JEMP SR SXLIV JBIWW
QMKVEMRI WTIGMIMG QIHMGEXMSRW GER

F 71ZIVEP HVYKW EVI TVSZMHIH MRY RMQM X |
GSRXMRYEPP] VIRI[IH

G 8LI TETIV[SVO MRZSPZIH [MXL VVMNVNE2MRIR
JSV QMKVEMRI XVIEXQIRXW MW GBNIPM
FSXL TEXMIRXW ERH LIEPXLGEVI TVSZMHI
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8VMTXERW EVI E WEJI ERH 1JIJIGXMEIXXLEXBDTRX
QMKVEMRI'TEXXEGOW

8LIVI EVI GYVVIRXP] WIZIR XVMEMKERW EQ & X\PHE
IPIXVMTXER JVSZEXVMTXER REWEREMVXHEHK
"SPQMXVMTXER ERH SRI GSQFMNWREXNHMR XEWRMT
RETVS\IR 8VMTXERW EVI EZEMP EHFRPH NMRVIDEWVHE X
MRGPYHMRK SVEP XEFPIXW SWERNHGNXEWMR K KR H
JSVQYPEXMSRW +YMHIPMRIW JVSQRMENMNY
VIGSQQIRH XLEX XVMTXERW F|I YSVVWH X S | XYVEK¥Y B)
EXXEGOW ,S[1ZIV WXYHMIW LEVAQERPSOQRMREE X
'EREHMERW PMZMRK [MXL QMKWEMRMBRHEW]XQAMM
JSV XVIEXMRK QMKVEMRI ERH QERRLETREHMBER
XLIMV QMKVEMRI XVIEXQIRXW EW'PRWFBYRE BR. BX
TEXMIRX W VIWTSRWI XS E XVMHAXERHM®ERRSX
TVIHMGXIH ;LIVIEW SRI TEXMIRXXQERFIJWRHI\GRS
ERSXLIV E WIGSRH TEXMIRX QE]JEIJVWIRHY RXI QWM
TEXMIRXW WLSYPH LEZI IUYMXERAM TEXERW W SX $
XVIEXQIRX XLEX [SVOW FIWX JSV XLIQ

1] TEXMIRXW... EGGIWW XS QIHMGEXMSR MW SRI XLE
]ISY PSSO EX XVMTXERW RSRI SJ XLIQ EVI GSZIVI
&IRIJMXA ERH - GER X YRHIVWXERH [L] 8LI] GSWX W
ZIVWYW QIHMGEXMSRW XLEX GSWX XLSYWERHW SJ
3(&A %RH E TEXMIRX RIIHW )\GITXMSREP %GGIWW X
8]PIRSP ERH %HZMP JSV XLIQ XS KIX XVMTXERW [
?XVIEXQIRXA JSV TISTPI PMZMRK [MXL QMKVEMRI
4LEVQEGMWX

% WIEVGL SJ XLI TVSZMRGMEP VXIKW VI&SX JWNPE
YRGSZIVIH XLEX EPP TYFPMG HVYKGBY SKEKIQWS
XVMTXERW XS IPMKMFEPI TEXMIRXNWX IMXIEIW EW I
FIRIIMX M VIUYMVMRK WTIGMEP EYXLSVM~*"EX
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(IWTMXI XLI WYGGIWW QER] TEXMPRXM VIEI]I DE
MRWYVERGI GSQTERMIW EVI RS[ CWQFWRERXMSR
&SXS\ ERH E '"+64 QSRSGPSREP ERXM& S H3LMAE
FEVVMIV XS QIHMGEP GEVI MW RFR [ENHWERER HV | E
HITVMZI TEXMIRXW SJ XLMW XLMWKEVE¥YIRVMGERGERQE
LIEVH QYPXMTPI GPMRMGMERW B/MRW TEW MXRK

JSVGIH XS GLSSWI FIX[IIR X[S HVYKWMXMBXR
GSRXVMFYXIH XS ER MQTVSZIQIRX MR UYEPMX]
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1IMKVEMRI 'EREHE GEPPW SR XLI KI$ZWEPQ IRK
LIEPXLGEVI TVSZMHIVW ERH SXEISNV®WXIEBDRLS BISIY S
MQTPIQIRXMRK XLl JSPPS[MRK VIGISQWMKR EERW S

-QTVSZI IRS[PIHKI -QTVSZI 1ERE

6 -QTVSZI XLI IHYGEXMSR J L\,lg Sk | EYP] QMKVEMRI H
TVSJIWWMSREPW MRGPY MRK VMQ

'EVI 4VSZMHIVW EPPMIH_LI
TVSZMHIVW ERH WTIGMEP M’ E&X&l&%% HMMF;NG'E:’(V <
EX ER IEVP] WXEKI SJ XVE IYXMG HYGCEXMSR E
MSYVEP ETTVSEGLIW A
2 JRGSYVEKI XLI 6S]EP SPPII[( LTSE[IVQIRX CRH WLEVIH HI
4LJWMGMERW ERH 7YVKISR R K
'EREHE XS WTIGMJMGEPP] VIGSQQIRH

HIHMGEXIH XVEMRMRK MB BHEHESWA! XLI YWI SJ EGY X
QIHMGMRI JSV R'YVSPSK] YMBVWRTNMW ERH TVIZIRX QIH
ERH IRGSYVEKI 1ZI1V] 2|sz§ YWI XLVSYKL FIXXIV TE

HMZMWMSR XS SJJIV EGEHI
TSWMXMSRW JSV LIEHEGLI SR ERH PSRK XIVQ
8 9RHIVXEOI TYFPMG E[EVl%@\/Tv%MQM“' XLI YWI SJ QMKYV
GEQTEMKRW XS VIHYGI WXNMNKQHERRMZI XLIVETMIW
MRGVIEWI XLl ORS[PIHKI SJ XLI
KIRIVEP TYFPMG EFSYX QMKVEMRI

9 -RGVIEWI VIGSKRMXMSR XLEX QMKVEMRI
GER GEYWI WMKRMJMGERX HMWEFEMPMX] ERH
XLEX XLSWI [MXL QMKVEMRI QE] RIIH
ETTVSTVMEX|I EGGSQQSHEXMSR MR XLI
[SVOTPEGI
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-QTVSZI WGGIWW XS BVIEXQIRX

6 JRWYVI IUYMXEFPI EGGIWW XS XVIEXQIRX ERH QIHMG
PMZI

7 -QTVSZI MRWYVERGI GSZIVEKI,FSXL TYFPMG ERH TVM
TEXMIRXW GER EGGIWW RI[ ERH FIXXIV QMKVEMRI QI

8 61QSZI VIWXVMGXMSRW XLEX PMQMX EGGIWW XS NYW

JRWYVI HIZMGIW ERH MRNIGXMSRW EVI MRGPYHIH EW
GSZIVEKI MR HVYK TPERW

'SRWMHIV GSQFMREXMSR XLIVET] [LIVI X[S SV QSVI IJ
GSQFMRIH JSV MRGPYWMSR MR HVYK TPERW

- -QTPIQIRX E REXMSR [MHI QSHIP SJ GEVI [MXL [IPP HI
GEVI MR ER MRXIVHMWGMTPMREV] ZMWMSR

< -QTPIQIRX WTIGMEPM”AIH QYPXMHMWGMTPMREV] GPM
XS QYPXMHMWGMTPMREV] XIEQW ERH EHZERGIH TVS
XLIVETMIW ERH RIVZI FPSGOW

= IYTTSVX MRZIWXQIRX MR QMKVEMRI VIWIEVGL XS TV
MR XLI JYXYVI
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*EGXW %FSYX 1MKVEMRI

IMKVEMRI MW XLI XLMVH QSWX GBRQSR [BWRMMHG ER H
JMVWX QSWX GSQQSR RIYVSPSKMGEP HMWIEWI
IMKVEMRI MW XLI JMVWX GEYBHMPIMNEWMR FMZNPI [¥
JIEVW SPH

IMKVEMRI EJJIGXW VSYKLP] S JE B HMYTH XIR SV
[SQIR SJ VITVSHYGXMZI EKI

IMKVEMRI MW E GLVSRMG HMWSERK EXIXER MV X BAXM
XLVSYKLSYX E TIVWSR W PMJI

IMKVEMRI EJJIGXW QSVI [SQIR XLESRWMERHHVMRBRY
;SQIR...W ,IEPXL WXVEXIK] SV TVSKVEQ

8LI JVIUYIRG] SJ QMKVEMRI EXXRGOWTIEWE RN PR
SRI UYEVXIV SJ XLSWI [MXL ITMWSHMERQBRNVEMRE
TIV QSRXL 8LI QENSVMX] EPQSX X X[SRXLERHH WS Y
EXXEGOW E QSRXL LEZI SV Q&VI EXXEGOW TIV
IMKVEMRI EJJIGXW EPP EWTIGXWSGSGMERIPMJIP NI
EGXMZMXMIW WXYHMIW ERH [SVO

IMKVEMRI MW ZIV] HMZIVWI MR MWXWE GX Q XX MEW IV
VIWTSRWI XS QIHMGEXMSRW 8VDEIXQMKYVEMRKLIQYW
MRHMZMHYEPMAIH ERH EHETXIH

IMKVEMRI MW E RIYVSPSKMGEP HMBXRWIXWSV\N
TLEVQEGSPSKMGEP ERH FILEZMSVEP

IMKVEMRI MW YRHIVHMEKRSWIH BRH PMIEHW X¥V3EQ®
HMWEFMPMX] PSWW SJ TVSHEFGIHGXMX]ERAEH MEYRIWI
GPSWI SRIW ERH XLIMV RIX[SVVOWIMY IFHXYRAXHNFME
%GGIWW XS ETTVSTVMEXI GEVI MW @XM IMRKE|P
WXMKQE PEGO SJ IHYGEXMSR SEPWEPEKRHGERKGOT
XVIEXQIRX GSZIVEKI

IMKVEMRI QE] PIEH XS XLI TVIWGGMTXMSHH SHI £V
F] QSVI ETTVSTVMEXI GEVI -R %PMBANKHW JSEWI IWEX
QSWX JVIUYIRXP] TVIWGVMFIH EGEMRQ I HNVMRE BN S
FIXXIV EPXIVREXMZIW PMOI XL'I XVMTXERW EVI EZE
IRXVIEXIH QMKVEMRI LEW WMK R MERIESHENRER®/S RIWM |
XVIEXQIRX GER ERH QYWX FI MQTVSZIH

3YV QMWWMSR MW XS HIGVIEWI XH IEFPY\&H IRI STPQ M
QMKVEMRI XS PMZI XLIMV PRZIW EX XLIMV JYPP TS
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8LIL-(%71MKVEMRI (MWEFMPMX] %WWIWWYYQXRXS KU X|L
XS LIPT ]SY QIEWYVI XLI MQTEGX SRV SIYNE HEENGLII W
MRIJSVQEXMSR SR XLMW UYIWESM3RRY MYVIMDE VE
XS HIXIVQMRI XLI PIZIP SJ TEMRFRBYYVMIWER®GEG M
JMRH XLI FIWX XVIEXQIRX JSV ]SY

-27869'8-324PIEWI ERWI[IV XLI JSPPS[MRK UYDMALXMS
LIEHEGLIW ]SY LEZI LEH SZIV XLIGPEWYV @8RXL
WTEGI RINX XS IEGL UYIWXMSR R$XIGEZNIXE | MEG
PEWX QSRXLW %HH EPP SJ XUBRY Q@MREP XS &
XEOI XLI GSQTPIXIH JSVQ XS |]S$RHEPEPXLGEVI TVSJI

3R LS[ QER] HE]W MR XLI PEWX WQI[SR/NOL\8VH W& L
FIGEYWI SJ ]SYV LIEHEGLIW# CCCCC
,S[ QER] HE]W MR XLI PEWX QSEBXMEMPEWEKSYY
WGLSSP VIHYGIH F] LEPJ SV QSVEGLGE¥W(SSB IS
HE]JW ]SY GSYRXIH MR UYIWXMSRO BMW GS&'8 SPV
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