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5BCMF EFT NBUJOSFT

4PNNBJSF
*OUSPEVDUJPO

$IBQJUSF %$PNQSFOESF M FOTFJHOFNFOWJRVBISJFVS BV $BO
3ETVMUBUT DMET

60JWFSTJUET BV $BOBEB FU BV $BOBEB BUMBOUJRVF
5ZQFT E VOJWFSTJUET
.FNCSFT EV DPSQT QSPGFTTPSBM £ URNRYF QMFJO+$BOBE
3EQBSUJUJPO EFT NFNCSFT EV DPSQTBISIRSF EUAPE QR ME Q)
QSJODJQBMF FOTFJHOEF
*OTDSJQUJPOT EBOT MFT VOJWFSHFJUET+$BOBEB FU $BOE
*OTDSJQUJPOT TFMPO MF EPNBJOF E EUVEFT QSJODJQBM
&OWJISPOOFNFOU EF MB SFDIFSDIF QPTUTFDPOEBJSF BV
*ODJEFODF EF MB UBJMMF SFMBUJWFNFMBO WIRWVIFUF EFT Vi
3EQFSDVTTJPOT E VOF EEQFOEBODF BDDBOFNFO® MB 3 F
QPTUTFDPOEBJSF QBS SBQQPSU BV EEWFMPQQFNFOU EDP

$IBQJUSF %$PNQSFOESF MF DPOUFYUF EFNFOOWFTUJTTFNFO
3ETVMUBUT DMET

"QFSEV
-F $BOBEB EBOT VO DPOUFYUF JOUFSOBUJPOBM
1FSGPSNBODF EV $BOBEB TVS MB TDIOF JOUFSOBUJPOBM
1FSTQFDUJWFT OBUJPOBMFT FU NEHUP GRMF TFHO%NBU JISF
%EQFOTFT OBUJPOBMFT FO 3 FU % @BPJIJTTBODF QBS T
%EQFOTFT FO 3 FU % QBS TFDUFVS QSPEVDUJG1+$BOBEB
%EQFOTFT FO 3 FU % QBS TFDUFVS EF E0OBODFNFOUZ$$B(
%EQFOTFT FO 3 FU % QBS QSPWJODF BV $BOBEB BUMBO
%EQFOTFT FO 3 FU % EBOT MF TFDUFVS EF M FOTFJHOF
%EQFOTFT FO 3 FU % EBOT MF TFDUFVS EF M FOTFJHOF
3EQBSUJUJPO SEHJPOBMF FU QSPWJODJBMF
-FT SEQFSDVTTJPOT EFT TQEDJBW DBUMPEOMMFES £IJTDJIQI
FU TDJFODFT TPDJBMFT 44
'JOBODFNFOU FYUFSOF EF MB SFDIFSDIF QPTUTFDPOEBJS
*OWFTUJTTFNFOU GEEESBM EBOT MBSSFDIFSDIF FO FOTF.
5ZQFT EF QSPHSBNNFT FU EF SEQBSUJUJPO
$POUFYUF EF M JOWFTUJTTFNFOU FVFEV DIBOHFNFOU BV



$IBQJUSF % 1SPHSBNNF GIEISBM EF mOBODFN¥OW FEFUNBOSMHIIFSD |
SETVMUBUT DMET

'JOBODFNFOU FO 3 FU % EV HPVWFSOFNFOU GEEESBM
$POTFJMT TVCWFOUJPOOBJSFT
$POTFJM EF SFDIFSDIFT FO TDJFODFT OGBUVSFMMFT FU FO HE
5FOEBODFT EV éOBODFNFOU FU EF MB SERBSUJUJPOI$BOBERB
5FOEBODFT SFMBUJWFT BV é0OBODFNF®WB®U £ MB SEQBSUJUJ
QSPGFTTPSBM £ UFNQT QMFJO+$BOBEB FU $BOBEB BUMBOUJF
5FOEBODFT SFMBUJWFT BV 0OBODFNFRUT FWEA MB SEQBSUJUJ
$BOBEB FU $BOBEB BUMBOUJRVF
$POTFJM EF SFDIFSDIFT FO TDJFODFT IVNBJOFT EV $BOBEB
5FOEBODFT EV éOBODFNFOU FU EF MB SERBSUJUJPO+$BOBEB
SFOEBODFT EV éOBODFNFOU FU EF MB SEQBSUJUJPO TEFMPO N\
QSPGFTTPSBM £ UFNQT QMFJO1$BOBEB FU $BOBEB BUMBOUJF
5FOEBODFT EV é0OBODFNFOU FU EF MB SEQBSUJUJPO QBS UZC
$POTFJM EF SFDIFSDIFT NEEJDBMFT $BE EV $BDBEBVUJIIBF S
5FOEBODFT EV éOBODFNFOU FU EF MB SERBSUJUJPOI$BOBERB
5FOEBODFT BY é0OBODFNFOU FU £ MB SEQBSUJUJPO QBS NFN
QSPGFTTPSBM £ UFNQT QMFJO+$BOBEB FU $BOBEB BUMBOUJF
5FOEBODFT BY é0OBODFNFOU FU £ MB SEQBSUJUJPO QBS UZQ|
$POTFJMT TVCWFOUJPOOBJSFT BY $BOBEB BUMBOUJRVF

$IBQJUSF % 1SPHSBNNF GIEISBM EF mOBODFINFQOOQJEBBWR \8FD IE®D
HPVWFSOFNFOU GIEISBM
3ETVMUBUT DMET

"QFSEV EV QSPHSBNNF GEEESBM EF éOBODFNFOU EF MB SFDI
1SPHSBNNF EFT DIBJSFT EF SFDIFSDIF EV $BOBEB
"UUSJCVUJPO EFT DIBJSFT EF SFDIFSDIF EV $BOBEB
3EQBSUJUJPO EFT DIBJSFT EF SFDIFSDIF EV $BOBEB QBS 0OJW
FU QSPWJODF EF M "UMBOUJRVF
3EQBSUJUJPO EFT DIBJSFT EF SFDIFSDIFFEVJYEOBEB QBS 0JV
3EQBSUJUJPO EFT DIBJSFT EF SFDIFSOFBESF$BOBEB QBS DPC
SEHJPO FU QSPWJODF EF M "UMBOUJRVF
3EQBSUJUJPO EFT DIBJSFT EF SFDIFSPOP EYS$§BOBEB QBS DP
FU UZQF E VOJWFSTJUE
0SJHJOF EFT UJUVMBJSFT EF DIBJSFT EF SFDIFSDIF EV $BOBE
3EQBSUJUJPO EFT DIBJSFT EV 1SPHSBNNFFEMPOIDMBJSHFYTFEF SF
1FUJUFT VOJWFSTJUET FU 1SPHSBNNF EFT DIBJSFT EF SFDIFS
'"POEBUJPO DBOBEJFOOF QPVS M JOOPWBUJPO '$*
"QFSEV
3EQBSUJUJPO EFT CPVSTFT EF MB '"POEBUJPO DBOBEJFOOF Q|
1SPHSBNNFT
'POET EF SFMIWF
'POET EF EEWFMPQQFNFOU EF MB SFDIFSDIF VOJWFSTJUBJSF
'POET E JOOPWBUJPO
'POET E JOGSBTUSVDUVSF QPVS MFT $IBJSFT EF SFDIFSDIF E
#PVSTFT EF DBSSJISF
'POET EF DPMMBCPSBUJPO JOUFSOBRBNWOBMF FU 'POET E BDD
ODDBTJPOT FYDFQUJPOOFMMFTt'POET E JOOPWBUJPO
- JOBVFODF EF MB '$* BV $BOBEB BUMBOUJRVF
-F 1SPHSBNNF EFT DPUUT JOEJSFDUT
'JOBODFNFOU QBS SEHJPO FU QBS UZQF E VOJWFSTJUE
/IPVWFMMFT JOJUJBUJWFT EV QPJOU EF WVF EV $BOBEB BUME



$IBQJUSF % *OJUJBUJWFT QSPWJODJBMFTB ¥ U RGPREES BT M B\OOR
3ETVMUBUT DMET
5BCMFBVY QSPWJODJBM3ETVNE EV ®GBEFDMNEMB EB ORVE|
IPVWFBV #SVOTXJDL
5FSSF /FVWF FU -BCSBEPS
IPVWFMMF -DPTTF
2MF EV 1SJODF -EPVBSE
"VHNFOUBUJPO EF M JOWFTUJTTFOF®OB BV PYB @ B BB BQJO/IBW
IPVWFBYV #SVOTXJDL
5FSSF /FVWF FU -BCSBEPS
IPVWFMMF -DPTTF
2MF EV 1SJODF -EPVBSE
'JOBODFNFOU EV HPVWFSOFNFOU QSPWJMPBJBMIUF BBO BBR B
'JOBODFNFOU EV HPVWFSOFNFOU QSPWJODJBM QBS IBCJL
'JOBODFNFOU EV HPVWFSOFNFOU QSPWJODJBM QBS UZQF
'JOBODFNFOU QSPQSF £ VOF SEHMNIRMFHFODF EF QSPN

EV $BOBEB "UMBOUJRVF "1&$"
%EWFMPQQFNFOU EDPOPNJRVF SEHJPOBM
'POET E JOOPWBUJPO EF M "UMBOUJRVF '*"
3EQBSUJUJPO EV éOBODFNFOU EV '*"
$PMMBCPSBUJPOT EBOT MF DBESF EF QSPKFUT NFOET QB
3EQBSUJUJPO EV é0OBODFNFOU EV '*" WFSTE BVY VOJWFS
'JOBODFNFOU QSPQSF £ VOF SEHJPO BV $BOBEB BUMBOU

$IBQJUSF %$PODMVTIPOT FU JNQMJIJDBUJPOT
2V FTU DF RVF M JOOPWBUJPO
-WPMVUJPO EF MB 3 FU % BV $BOBEB FU FO "UMBOUJRV'
B3EEFYJPO TVS MB SFDIFSDIF QPTUTFDPOEBJSF BV $BOBE

"OOFYFT
"OOFYF " .EUIPEPMPHIJFT
"OOFYF # A4UBUJTUJRVFT TEMFDUJPOSFEMB S BRISIDV F NTFVGDU
QBS QSPWJODF EF M "UMBOUJRVF FU QBS VOJWFSTJU
"OOFYF $ 1SPKFUT EF SFDIFSDIF EF M "UMBOUJRVF NFOET

OVWSBHFT DJUIT

"ESFTTFT *OUFSOFU DJUIFT
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'JHVSF
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'JHVSF
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'JHVSF
'JHVSF
'JHVSF
'JHVSF
'JHVSF
'JHVSF

'JHVSF

'JHVSF

'JHVSF

'JHVSF

-JTUF EFT mHVSFT

% $PNQSFOESF M FOTFJHOFNFOWJRVBISJFVS BV $BO
60JWFSTJUET EF M "6%$$ QBS QSPWJODF FU QBS
3EQBSUJUJPO EFT VOJWFSTJUET QBS UZQF
3EQBSUJUJPO EFT NFNCSFTJBVQBES Q% PWSIPAEFA T F
3EQBSUJUJPO EFT NFNCSFFJEY QBRSO BRSSP FTT

EF EJTDJQMJOF QBS SEHJPO FU QBS QSPWJODFT EF
3EQBSUJUJPO EFT NFNCSFFJO/ HBRGSTQ M RISK G B WFI
M "UMBOUJRVF QBS HSPVQF EF EJTDJQMJOF m
*OTDSJQUJIPHT EB® BAVHIPY FIWEB8BIQSPWJIODF E
m
B *O ENS/EYBIPWITEHF QSFNJFS DZDMF EBOT MFT VC
QBS SEHJPO m
C *OTDSJQUJPOT E EUVEJBDNWHSE BUEZD MBEOBEQE BJI
QBS SEHJPO m
B *OTDSJQUJPOT EFT EUVEXFSOUU EF @B MBS/ Q B
EF EJTDJQMJOF QBS QSPWJODF EF M "UMBOUJRVF F
C *OTDSJQUJPOT EFT EUVEQBWBESTEHE®BDIZDMF TVQE
QBS HSPVQF EF EJTDJQMJOF QBS QSPWHODF EF M "L
*OTDSJQUJPOT QBS VOJVBFISSPVE B ¥R EOBE BQBAI
m

% $PNQSFOESF MF DPOUFYUF EFNFOOWFTUJTTFNFO

$SPJTTBODF EFT EEQFOTFT FO BSBUP®D BW GBOH
JEBJIFVS CSVU QBS TFDUFVS %*#3% 1*# %*3%& 1*#
EF /E

%EQFOTFT OBUJPOBMFT FO 3 FU % QBS TFDUF\

$SPJTTBODF EBOT MFT EEQFOTEF OBUAPOBMFT

1SPQPSUJPO EFT EEQFOTFT OBUMOBMFT FO 3

1SPQPSUJPO EFT EEQFOTFT OBURWBP BEQNBRST FSP @/ J
EF /E

%EQFOTFT FO 3 FU % QBS IBCJUBO®WIRYEFS SEH.

%EQFOTFT FO 3 FU % QBS IBORVYBORFEBOTEMFT

2VJ NIOF EFT BDUJWJUET EF SFDIF BIFEV®E QG C
$BOBEB FU $BOBEB BUMBOUJRVF FU

2VJ F FDUVF MFT BDUJWJUET EF SFDIFSDIF %E
QBS TFDUFVS EF eéOBODFNFOU $BOBEB FU $BOBEB B
3EQBSUJUJPO EFT EEQFOTFT FO 3 FU % HBWY MF TF
QBS TFDUFVS QBS SEHJPO FU QBS QSPWJODF EF M "
%EQFOTFT FO 3 FU % EBOT MF TFDUFVS EF M FOTF.
BV $BOBEB BUMBOUJRVF EF /E

1SPQPSUJPO EFT EEQFOTFT EF 3 FU % QBS EJ
$BOBEB FU $BOBEB BUMBOUJRVF

3EQBSUJUJPO EFT EEQFOTFT GFENFORUTXQ E B DAV
EJTDJQMJOF TDJFODFT OBUVSFMMFT GBOLDRNPDMFT
$BOBEB FU $BOBEB BUMBOUJRVF

APVSDFT FYUFSOFT EF é0BODFNFDRIHEG ANE QU F
TVQESJFVS EF /A

3EQBSUJUJPO EFT EEQFOTFT FOF® TFUHO FR\F G
TVQESJFVS QBS QSPGFTTFVS £ UFNQT QMFJO QBS

'"POET FO SFDIFSHEE EFB/MHPNEWFS QBSFMRITG/OJWF
QPVS MF $BOBEB FU MF $BOBEB BUMBOUJRVF EF



$IBQIJUSF % 1SPHSBNNF GIEISBM EF mOBODFN¥OW FEFUNBOSOFAEDIFSD |

'JHVSF 'JOBODFNFOU EV HPVWFSOFNFODWSBEBESBMVEF MEF S
SFDIFSDIF BV $BOBEB

'JHVSF SEQBSUJUJPO EV éOBODFSIFDB\EBB@®BEBTFIJMT TVCW
EF m A m

'JHVSF 'POET EV $34/( QBS NFNCSF EV DBPBQT QSPGFTTPSB!
MFT EJTDJQMJOFT FO TDJFODFT OBUVSFMMFT FU FO HEO
EF M "UMBOUJRVF m FU m

'JHVSF 'POET EV $34/( QBS NFNCSF EV DBPBQT QSPGFTTPSBI
MFT EJTDJQMJOFT FO TDJFODFT OBUVSFMMFT FU FO HEO
EF m Y m

'JHVSF 'POET EV $34/( QBS NFNCSF EV DBPBQT QSPGFTTPSB!
MFT EJTDJQMJOFT FO TDJFODFT OBUWSEBEO®OWIRIVFU FO HEO
EF m A m

'JHVSF 'POET EV $34) SFEVT QBS NFNCS$R E\F®APQ FOIFPIG F
IVNBJOFT QBS SEHJPO FU QBS QSPWJODF EF M "UMBOUJ

m FU m

'JHVSF 'POET EV $34) QBS NFNCSF EV DPSQT QSPGFTTPSBM
TDJFODFT IVNBJOFT QBS SEHJPO EF m /£ m

'JHVSF 'POET EV $34) QBS NFNCSF EV DARIGDDBSPGFTTPSBM
IVNBJOFT QBS QSPWJODF EF M "UMBOUJRVF EF m

'JHVSF '"POET EV $3. *34%$ SFEVT QBS NNRCSFMEV ®PSQT QS
EBOT MFT EJTDJQMJOFT EF MB TBOUE QBS SEHJPO FU Q¢
EF m Y m

'JHVSF 'POET EV $3. *34%$ SFEVT QBS WFNQ@BRE¥JIDPSQT QS
EBOT MFT EJTDJQMJOFT EF MB TBOUE QBS SEHJPO EF

'JHVSF 'POET EV $3. *34%$ SFEVT QBS WFNQCBRE¥JIDPSQT QS
EBOT MFT EJTDJQMJOFT EF MB TBOUE QBS QSPWJODF EF
EF m A m

$IBQJUSF % 1SPHSBNNF GIEISBM EF mOBODFNFOQJEBBEWRB EFD IE®D
HPVWFSOFNFOU GIEISBM

'JHVSF 3EQBSUJUJPO EFT BUUSJCVUBBODES HBJIBPT EF SF
'JHVSF 3EQBSUJUJPO EFT DIBJSFT EF SFDIFSDIF EV $BOBE
QBS SEHJPO FU QBS QSPWJODF EF M "UMBOUJRVF
'JHVSF 3EQBSUJUJPO EFT DIBJSFT EF QFDEFGOIRWESTYREBE B
'JHVSF 3EQBSUJUJPO EFT DIBJSFT E¥ Q¥ PORSPIFOBY $SBOBE
SEHJPO FU QSPWJODF EF M "UMBOUJRVF

'JHVSF 3EQBSUJUJPO EFT DIBJSFT EEWFDIFEDOP ENSEBOBET
FU UZQF E VOJWFSTJUE

'JHVSF 3EQBSUJUJPO EV é0OBODFNFSGU EF MB '"POEBUJPO DE
M JOOPWBUJPO QBS SEHJPO

'JHVSF 3EQBSUJUJPO EV é0BODFNFGUMEFONB WPBIEIBPWIP O DE
QBS UZQF E VOJWFSTJUE

'JHVSF 'JOBODFNFOU BDDPSEE QBSOMBPWBEBRIPO DBOBEJF

QBS NEDBOJTNF
'JHVSF B 3EQBSUJUJPO EV OPNCSETERPBRSPRSBFPOEBUWFSTJIUE
DBOBEJFOOF QPVS M JOOPWBUJPO QBS NEDBOJTNF EF é
'JHVSF C B3EQBSUJUJPO EV é0OBODFNFWIPOFOBEPBEMBODFGPVS
QPVS M JOOPWBUJPO QBS NEDBOJTNF EF é0OBODFNFOU
'JHVSF 3EQBSUJUJPO EV éOBODFNFOWERSPWFOBOU EV 'POE



'JHVSF

'JHVSF

'JHVSF

'JHVSF
'JHVSF

'JHVSF
'JHVSF

$IBQJUSF

'JHVSF

'JHVSF

'JHVSF

'JHVSF

'JHVSF

'JHVSF

'JHVSF

'JHVSF

1SPQPSUJPO EFT 'POET EF BERMFIMPBQERFOU EF
SFEVT QBS MFT VOJWFSTJUET DBOBEJBODOEVMF QBS SE

3EQBSUJUJPO EFT 'POET EF WERFMMBISFNFOU E
QBS UZQF E VOJWFSTJUE

3EQBSUJUJPO EV EOBODFNFAQWGSPFB\BIOBOM FOU
QBS SEHJPO

3EQBSUJUJPO EV 'POET EBOOPWBUJPO QBS UZC

3EQBSUJUJPO EV é0BODFNSFOUEFFSMDIGSBHETUS)
EV $BOBEB QBS SEHJPO

3EQBSUJUJPO EV é0OBODFNFOU EFT DPUUT JOEJ

3EQBSUJUJPO EV éOBODFNFOIWEBTJWHEUUT JOEJ

%*0OJUJBUJWFT QSPWJODJBMFBY U RGEREES BT ¥ BWOOF

$SPJTTBODF EFT GPOET EMBGBDHF$H P VIWES\OFNJ
QSPWJODJBVY TFMPO MB QSPWJODF EF m i

SEQBSUJUJPO EV é0OBODFNPY$ BB HSHEA\DWHSSODIFN F
DPNNBOEJUEF QBS MFT VOJWFSTJUET QBS SEHJPO

3EQBSUJUJPO EV é0BODFNPY$ BN FHSHP\DWHSSODIFN F
DPNNBOEJUEF QBS MFT VOJWFSTJUET FO "UMBOUJR\
EF m yis m

'JOBODFNFOU EV HPVWFSOFNBP®N NBSPENUEFJB M
QBS MFT VOJWFSTJUET QBS IBCJUBOU FU QBS QSPW

'JOBODFNFOU EV HPVWFSOFNBP®N NBSPENUEFJB M
QBS MFT VOJWFSTJUET QBS IBCJUBOU FU QBS SEHJI

'JOBODFNFOU EV HPVWFSOFNP®N NBSPENUED JG BIS
VOJWFSTJUET EF M "UMBOUJRVF QBS IBCJUBOU FU C
EF m A m

SEQBSUJUJPO EV @é0OBODFNPY$ BB HSHE\DWHSSODIFN F
DPNNBOEJUEF QBS MFT VOJWFSTJUET QBS UZQF E V
EF m e m

$SPJTTBODF BOOVFMMF EEBSVMBOU EFT GPOET
TVCWFOUJPOOEF SFEVT EFT HPVWFSOFNFOUT QSPW.J
QBS UZQF E VOJWFSTJUE EF m i m






-JTUF EFT UBCMFBVY

$IBQJUSF %$PNQSFOESF M FOTFJHOFNFOWJRVBISJFVS BV $BO

5BCMFBV 60JWFSTJUET EV $BOBEB BUMBOUJRVF
$IBQJUSF %$PNQSFOESF MF DPOUFYUF EFNFOOWFTUJTTFNFO

5BCMFBV $PNQBSBJTPOT JOUFSOBIWFJIRIBBMFHFDEFFTVEEQF OF

5BCMFBV %EQFOTFT FO 3 FU % QBS IBCEGJUBOU TFMPO M
$BOBEB FU $BOBEB BUMBOUJRVF FU

$IBQIJUSF % 1SPHSBNNF GIEISBM EF mOBODFNY¥OW FEFUNBOSOADIS

5BCMFBV 'POET EV $34/( EFT VOJWFSTJUET EV $BOBEB C
EF m A m

5BCMFBV 3EQBSUJUJPO EFT GPOET EVBEBBIERB SFEN B CABIR
EF m A m

5BCMFEBV 'POET EV $34/( EFT VOJWFSTITUEHR EV $BOBEB
EF m A m

5BCMFBV 'POET EV $34) SFEVT QBS MFDWOJWFSTJUET E
EF m A m

5BCMFBV 3EQBSUJUJPO EFT GPOET E\E B 38I) \QOBGWIRMFT \
EF m A m

5BCMFEBV 'POET EV $34) SFEVT QBS MFT VOJWFSTJUET E
EF m A m

5BCMFBV 'POET EV $3. *34%$ SFEVT QBS AMMWIOVWGIWFSTJIUE
EF m A m

5BCMFBV 'POET EV $3. *34% SFEVT QB WMPVFVOJWFSTJUE
QBS VOJWFSTJUE EF m i m

5BCMFEBV 'POET EV $3. *34% SFEVT QBS MFT VOJWFSTJUE

QBS UZQF E VOJWFSTJUE EF m /e m

$IBQJUSF % 1SPHSBNNF GIEISBM EF mOBODFNFQOQJEBBWR SFD |
HPVWFSOFNFOU GIEISBM
SBCMFBYV 'PSNVMF EF éOBODFNFOU EV 1SPHSBNNF EFT D

$IBQJUSF %*OJUJBUJWFT QSPWJODJBMF B ¥ U BGPHE BT M BOILF]

5BCMFBV 3EQBSUJUJPO EV éOBODFNFODWUEBBUIPQBS QSP
DPNNFSDJBMF PV OPO DPNNFSDJBMF

5BCMFBV 3EQBSUJUJPO EV éOBODFNBOTUEBYF*" SFEV QB






‘JOBODFNFOU EF MB 3 FU % EBOT RIS

T
7%

4PNNBJSF

-F EPDVNFOWOBUDFWHMAU EF MB 3 FU % EBOEBMPIU¥OIBTF ¥DIJ
KPVS EFT TUBUJTUJRVFT SFMBUJWOTSEBW 60 BBN EBEUUNVES ME T
EF MB SFDIFSDIF QPTUTFDPOEBJSEFBMBSBPBEBTEUR®G GUWIWBFB\
RVFT FO FYBNJOBOU RVFMRVFT VD MIF BB 8 EBTRON BIFWIR WIF Tl
USBWBJMMBOU EBOT VO FOWJSPOOFNFOU EF 3 FU % A& M ED

%BOT UPVU MF $BOBEB MRETHNOJBNEOSUIJREF KMB TMEFFVNOUSFINGBS
OBJSFT QPVS MB SFDIFSDIFORF MR €E \WMFM B D GONRHOW) DFEUEF 3 F
QPVS DSEFS EFT QSPEVJUT RWYI &PV ESBIJEOBDEDE S FDWR N E SAD WBV
4A4USBUEHJF E JOOPWBUJPO BV HB¥WFBD FE\EF@U \GHE K8 BR Vi BRI ®
$FQFOEBOU NBMHSE MFT F PSIUWJE\B GIB V& ISBENFOLEE BVEE SR B
TUSBUEHJF FO TPJ EFNFVSF WBBDEF NFOOUBEYERVIFV 5 AWN NESPJB M

-F SBQQPSU BMMIHVF RVF DFUUF FEBS0PWBUBPOBWBHPOSBMM B
QBT BVTTJ QSPEVDUJWF RVF TJ PN NBF LB3BB WU A& WIE P@NN N M BAJBES
UPVUFT MFT SEHJPOT EV $BOBEB BOUBRVEB S.ENFV VI AVEF TB & MBH
M JOOPWBUJPO TPOU UIEPSJRVFNFOUSNWRTS NIENTF TFEB OJIHI®F N FX
WFSOFNFOU GEEESBM MB QSPNPUWHSY FUBBFFOOMF-FTDBBFT E
UJPO SFQPTFOU TVS MFT EJ ESFEPBREGT &P MEBINNFBAU B DIF0 PINRR VU
VOJWFSTJUET FU MF TPVUJFO EF M JOGSEHUB®D UVESFHEB GIER|

&0 DF RVJ DPODFSOF MF $BOBEB FOMB MPMNYFF EF PFW UK Q\PE
EFVY EMENFOUT FTTFOUJFMT TPYS KB DFONMN BE PNMB UrJPIB BB E
QSJWE FU MB DPNNFSDJBMJTBUJE@TEAE WHB SEFHJUPO GPEINTFO UV
UBCMFBV DJ EFTTPVT FU FYQMJRVE AOFEBUERR B HBRO% MRV SBEBQC
OF DPSSFTQPOE QBT BV NPEIMF EDPOPNJRBUFIPGETFOUE EBOT

( }
$BSBDUISJTUJRVFT JNQPSUBOUF

4USBUIHJF E JOOPWBWIRB®OOFNFOU EF 3 FU
GIEISBMF BV $BOBEB BUMBOUJRVF

60JWFSTJUIT RVJ P3SFOH-EROQWFBEBWINFRVI P6SFOU QSJ
EF NIEFDJOF FU EF ERIBPHSBINNFT EF QSFNJFS DZD

3 FU % E EFT mOT EF DPMNN RSO B BHRIWWF 8BWFD MB DPNN
BDDFOU NJT TVS MFT TDJFODFT @BPQFPSWMPDEEMWE-NBOUIEBW
3 FU % EBOT MFT TDJFODFT

(SBOEFT JOEVTUSJFT EF 3 b %lFRBRYUFNOROF QB ZERIOFT JOEVT
BDUJWJUIT EF 3 BFRUT®®DUJWJUIT EF 3 FU % S

%iIQFOTFT FO 3 FU % EBOTUWNEGFOTFDIUFUSIT FU % EBOT M
QVCMJD FU QSJWI

-FT VOJWFSTJUIT QFVWFOU DPoDFOUYFSI\WBYBIUUBHROBEFEFT SF

SFTTPVSDFT E MB 3 FU % BVFONFPRFUJIJP O EEIU E MB 3 FU

QSPHSBNNFT EhiIUVEFT FUREFSHMOBGGBUOBIQBMFNFOU EF
EFFFUDZDMFT EF QSFNJFS DZDMF
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/JEBONPJOT MB SEHJPO BQOPIBOVP B RNIWSF¥VER M JINDFV6BUJP O
M JOEJRVF MF DIBQJUSF M® BB CBBFEIlB BV GIBWRHS RMFED P B@BBTB B PRS0 OF
NFOU EFT EUVEJBOUT EF BSV¥NJBOWIZEMEFVUYJINEFFFUBUSPJTJINI

#JFO RVF MB QMVQBSU EFT SEHR® T JIDPINDGU DO U POOTF QQVB\PRQE/S F W E F
EFVYJINF FU USPJTJINF DZD MFEB BIUBIBIADIR RV F\NS WM WP BIBEH O F N F (
NJFS DZDMF FTU GBDJMFNFO ® BIRVFES WEB\MWIF EF'V $ BEFEE B GIWFES T J U
MFNFOU EFT QSPHSBNNFT EF QSGNJESNPZOWFE B AMBQBBBWISNEROT M

3IQBSUJUJPO EFT VOJWFSTJUIT QBS UZQF

QSPHSBNNET v O Sk N PR B IDRFR PEE )
"UMBOUJRVF
2D

0ou

OVFTU

® M FYUISJFVS EV $BOBEB SUUNBQBERMF I\I'I'B:H/EN[B(DFNIFB'I'DMG;JBQM]FFBV][F.P
VOJWFSTJUIT TPOU BKPWJTFAFOE BWBDSFITQ B 30 B UG DWBIRWE TFFINUB BHE)

EFT QS
OF FU E

DT BPQIFSSIAFT %BOT
BMJUJPPUBYV $BOBEB

-B UBJMMF SFMBUJWFNFOU QFUBOR FFEVTFVORWF SEEVE B FE D BBOWBERBT
EJBOUT EF QBSUPVU BV QBZT FU EFFRIUEESBDEES BWB.OUBMFT FBH I
M PCUFOUJPO E JOWFTUJTTFNFBWIFFO. BNFEBO TAMHMTEQVAM MHFSB BE
BV $BOBEB BUMBOUJRVF MB UBJWMNFNBWBBT OV NTBEPWHSEOUP VRS B F
QSPQPTJUJPO TFNCMBCMF BV TP\EWEROVB TFFW EGOT MFW™ @MYTB BISB
EF DIFSDIFVST FU E BTTJTUBOUTDBRBDJIDEQBP & JB JMHF Q § F KFWUMBU
DIFSDIF BV TFJO EF M VOJWFSTITUH®MF T5 R\OUMGRJITT) UNEB MIHSES B F F OFLEK
MFT BDUJWJUET EF 3 FU % EBOT BIBUSBMHFAOG BB BDFY SOOIV E ED.
EBOT E BVUSFT SEHJPOT EV QBZT

%BOT MF DIBQJUSF MFT EPOOEFT NPEEBEEQVOFFBVHNFEONBIU FE
$BOBEB BUMBOUJRVF FOUSF FEOU RYMMDFUUPB BMR-MAOOW B H BMF
QSPQPSUJPO EF MB SEHJPO A M EDQPMS MB BENEINORAEBIFBDFCBEUTRF
WBSJBUJPO DPOTJEESBCMF EBOT WFF B @B®MWNINFCRT EF WB"3MBO W4 |
MVTUSF MF UBCMFBY TVJWBOUFOIRT EEBQFO 4 HIWURWBIFMIFD € F\C
QBS IBCJUBOU EBOT MFT QSPWJQDFTMBF QWM VONMNBRIUIR \EN EPBROUDW R
EBOT MB QSPWJODF BZBOU MF NPOUBOU QBS IBCJUBOU MF QMVT (

%IQFOTFT JOUISJFVSFT CSVUFT FO 3 FU % QBS IBCJUE

% *#3 %

QBS IBCJUBOU

-\U'l\

2
EPMMBST DPOTUBOUT

O | H |-

i &OHMPCF M "UMBOUJD 4DIPPM PG nFPMPHZBFBE£FFR QMPD EFTJPO/G@FW NOTIMWEISTNBET FU DPMMIHF



'JOBODFNFOU EF MB 3 FU % EBOT $ai, BER

-PSTRV PO FYBNJOF MFT EEQFOTFTUBUB VOF % FQRIS ERDESA/CEE
EV $BOBEB FU MF $BOBEB BUMBOUBRMFT EEWQF OTFO TN G MFUE %
MFT TFDUFVST EF M FOTFJHOFNFOSFDWQEBTFWS 3 %&3 %P&OHA) BQC
EPVCME FOUSF FU -BVHNFGUB®WJIPB EFECEHEBPOTER CFIO
QESJFVS BV $BOBEB BUMBOUJRVF B TVJWW BB/ IEEF0EBE@FOT BT
QBS IBCJUBOU EUBJU DPNQBSBCMB A5PVMWVG FEJF MMRBO DSIRQ MIFE
IBCJUBOU EV TFDUFVS EFT FOUSFQSUTPTGESJI¥E STFE AJIP BVAWRB O
OBMF BDDFOUVBOU BJOTJ M EDBSU FOUSF MF $BOBEB BUMBC

%IQFOTFT FO 3 FU % QBS IBCJUBOU EBOT MFTVI&FDUFVS"
%*3%&4 FU EFT FOUSFQSJTFT %*3%&

$BOBEB

%*3% &4
%*3%&
&0 EPMMBST DPOTUBOUT

-F TFDUFVS EF M FOTFJHOFNFOU TWREGHFVISPE¥SENF VEF BEIQHO
$BOBEB BUMBOUJRVF -UBOU EFONGH W \BODNFPOIUT NUBIJBFSER DG
HIJPO FU MB QSPQPSUJPO SFMBBJWF MBNYUQGRHS\BM & FHE U/ EJBAE
UJDVMJISFNFOU BV OJWFBV EV BENPFDOUP $BU3 MU OOWEBS EB COWMT
VOJWFSTJUET EV $BOBEB BUMB O WOPO/HF FVINUF N PO U JH EFSBHCBMHF R
FOWFST MB 3 FU % NBJT EHBMFNF®WO \QBS GBIUQP E B QF MEFB DH
RV FMMF TPJU TVSUPVU DPNQPTEF E VOJWFSTJUET EF QSFNJF

AF DPODFOUSBOU EBWBOUBHF TVQ®MFIFVBUMES DBHFBIQ JFOSTHI H
FYBNFO EV éOBODFNFOU EF 3 FU % WIPWSPZB FBWY V GGIBEESTB
EV DIBQJUSF SEWIMFOU RVF MFVCW¥PGFWIFOOBRBB™MPD & FOPC
NFOUE BV DPVST EFT EFSOJISFT B ONKW FOIF® RYBIJSBRYE b
DPOTJEESBCMF MF $POTFJM EF SFDIFSDUNTU NEEJOSBMFBD$B.F
*34%$ POU DPOOV MB QMVT GPSUB BRSHINBSOU B WBIPDP SHEE UB 0B
MF NBOEBU QMVT WBTUF EFT *34%$ RVJ POU SFNQMBDE MF $3.

4VJWBOU MB UFOEBODF OBUJPORMPUMRYF POW FEHRBME N FEOWU $@
MFVST SFDFUUFT UPUBMFT QSPWSPBONBESUMIPRIFJRQB ST DCW I
UJPO QBS SBQQPSU BV UPUBUMPOBB BRGIBIMOWE BNBUS § PQQBSU
BDDPSEE QBS MF $POTFJM EF SFDJFASD HFHORNG TIBHF O DRI B $ P
DIFT FO TDJFODFT IVNBJOFT $34) UPVU FOUNBVYUBOBOU TB
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'JOBODFNFOU EFT DPOTFIJMT TVCWFOUJPOOBJSFT BV $BC

SFWFOV EFT DPOTFJMT TJYSCPVYQFP%L{JJJPP%OI?\;%FIS

FO NIJMMJPOT
(0] (0]

$34/(
$34)
$3. *34%
5PUBM
&0 EPMMBST DPOTUBOUT FOOYBOFPOBEFIWBRIFSPOEJTTFNFOU MF

UPUBVY QFVWF

%BOT MF DIBQJUSF MFT EPOOEFA BEM MBTUSFOWERVF MBOOPW BEO
USBITOE M EMBSHJTTFNFOU EV QSPHYBINSFDEEEEBISBMSEE &P B Q BIDF
M BVHNFOUBUJPO EFT JOWFTUJTTFNFO Yl EBOTTUBPT @EEFRONI B NMNHFOT
DPOTFIJMT TVCWFOUJPOOBJSFT BXBIDUBRNG HB OIBYWHNOMKNWISIE IJBRU
Q FY MF 1SPHSBNNF EFT DIBJSFT EBUSFD A5ED0OB EEM- @B 6 BEBV VB

1SPHSBNNF EFT DPUUT JOEJSFDUTC BR@JE BIFIF S AOFEIT DO E BB MBI B
E VO QSPKFU FU MFT EUBCMJTTFNRFBGOU TEFSER POE SF BNYUFFFPQBT
NFOU M BQQMJDBUJPO DPNNFSDJBMF EFT QSPKFUT EF SFDIFSDIF

-FT JOJUJBUJWFT SEDFOUFT EF 3 FHF®U E¥BHPIVWB SOWWE BSUGEEE
NFOU EF DPOUSFQBSUJF $FT WFSTNMWR QP VWSS MFAOVWE OW F\80 JEES |
UJRVF FU DF QPVS EFVY SBJTPOMFJSSPDURBMFAT DIFSFNBDSHENHOA
TFDUFVS QSJWE EF MB SEHJPO RVJJIPDPOQBFAB BWBWPMI EFPQRU S
E BVUSFT NPUT MF SETFBV EF QBISBFOBUB¥JUEOB®WBYVKFSITNEREG O U
BV QBZT MFT HPVWFSOFNFOUT QSPASJBDPTBENVPOUB OPD F F O BHIEST
JOJUJBUJWFT EF éOBODFNFOU EF FNFRKF GE EEFSSBRD | BS D B CEBB/E B PBAUN
EF TPVUJFO FTU VO QIEOPNIOF SFMBUJWFNFOU OPVWFBV FU USIT

-B EENPOTUSBUJPO EV TVDDIT BOUERSOBYBOBRBISIATE EF DPIONFIMIJ
TEMFDUJPO EF MB QMVQBSU EFT QB8NRA SBNBWFANE P & /BOPE & P SD
MBOUJRVF DBS MB QMVQBSU EFOILFERNOQ\WFHEEBBWNTF P BF @S VNOIRSY
TIEFOU EPOD QBT MB GPOEBUJPO QP®I$ R\BJSTHDO BSW BF OFRLB NIF EEQVTF
EF UBJMMF RVJ GPOU CFBVDPVQ EF SFDIFSDIF

-FT QSPWJODFT EF M "UMBOUJRV F QB & SV M¥S EH & BONPNTFE EXERCSS B (
POU TV UJSFS MF NFIJMMFVS QBSBJ BPTEITUBQPFEF QW PTESYSTER DD
4USBUEHJF E JOOPWBUJPO GEEESBMF 1BS FYENQMF

r &0 OPWFNCSF MFT QSPWJODFT EF MEFOMB O WIBVS DIPER L
SFDIFSDIF EV $BOBEB
r%FQVJT BWSJIM MFT VOJWF OULUREVIF EFFTU QSPEWI GIIMAVIT E

NJMMJPOT EF EPMMBST D 4A£ E OEBENPOP DB BERE OROFB QP!
M JOOPWBUJPO '$* FU POU NPOUSE EBIOESMOGUTTOHWEBWV O U
QSPHSBNNFT /PUBNNFOU MF 'POET FESD HE W6 WW B KQFNFRILS FE
MF QSPHSBNNF GPVSOJTTBOU MB DQAWFD bl SOBROVESF MFPTT V DG WWFISJ
EF MB SEHJPO O EUBJU QMVT EJTQPOJCMF £ DPNQUFS EF
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#JFO RVF M BVHNFOUBUJPO EFT EEGFOIMVDDED @P\FY MB TP BB U
GEEESBMF DFUUF BDUJWJUE O FUETQBU MBOTBYBSF TQP VB OWF
RVJ EPJWFOU é0BODFS MFT DPUUTPYGEH SIPDHD EF WV B BFD
DPUUT MF HPVWFSOFNFOU GEEES®BIODFNEOROEHBH K P IOFPWOIU B
DPOUSFCBMBODFS DF EEé FO EUBCOBISBDWTMFLBSRK S\BANIN & OB
FU EEWFMPQQFNFOU MFT QMVT SEDFO®MWYB TR \DIF GBSPPSBINNM FT BI
TJUET DBS JM BDDPSEF VOF QSRQPBLJWMBPTOBMNT \EOMIFWFESH EFET
EF EéOBODFNFOU EFT DPOTFJMT TWERNFOUJPOMGBISVOJIJWHRBEDYU!
EF M "UMBOUJRVF POU SFEV QMVT EF é&ONBIVDMNFOU EBDEP KR EBT
1SPHSBNNF EFT DPUUT JOEJSFDUT

.BMHSE MFT EJ ESFODFT QSPWJO® BB NFET% O N\NBOJE BENEBFFUBE Q A3
QJUSF JOEJRVF RVF DIBRVF HPVBVFSIRANF 8 UT D SFEW FS DV FEBMV B
EFTUJOE £ MB 3 FU % BV OJWFBV \QPAYOFDPOEB JSFV $0BDV @&
UFT BQQSPDIFT VOF BJEF éO0OBODBISBFH NBVSHDFTF EF A RMOIINE
JOJUJBUJWFT EF eéOBODFNFOU EF SFQSFS BY B SEUIFD J\DM EOBTO X
MJEFT £ MB TBOUE BJOTJ RVF EFE GOSPIRSBENFS DBOERN ME
VOJWFSTJUET FU MFT BVUSFT YFDSFNSTSPYBEGPDY MNISPBEWFOW
HPVWFSOFNFOUT EFT QSPWJODFT \ETF GBJCMB ORU BV M BT UWGERNB
BVY BVUSFT QSPWJODFT DBOBEJF JFEF $SFEMVER/ BS E PNOFDT QOFPVTST DG
DIFSDIFVST EV $BOBEB BUMBOUJRV¥RF QD BFVMS8FQ WE¥Q B STU BT
EFT HPVWFSOFNFOUT QSPWJODJBVPOFEEH VA FMQBOIFIOMP SFBE
QSEMJNJOBJSFT NPOUSFOU RVF MFTMBE 8WHS$PEGE NBAVBPO Q SP WY
DSVF FO WVF E BVHNFOUFS MFT JOOWRTFSINTUBNBSCGU QESOIDM B J
GPOET EF DPOUSFQBSUJF B ESFOUT BVYMQSPHSBNNFT EV HPV

#JFO RVF DPOEVT EBOT MF CVU E BB S DBYBDWEFS TER BT FE
EF eOBODFNFOU EV HPVYWFSOFNFOUUBKFHBEMBM H$FBICMATO V OTIPNV
MJISFNFOU DFMMFT RVJ TPOU EPUEFAJEG RSB OMFT GOPMBE E
3 FU % EV HPVWFSOFNFOU GEEESBBWSBPWBSHFOPBORVFOOREKE $
EFT EUBCMJTTFNFOUT EF QMVT B FEF WF TWEBRATMBPQBS MFITOBF
MFT EV 1SPHSBNNF EFT DIBJSFT EF 9PVIM$PSF B GBOREB A &
1SPHSBNNF EFT DPUUT JOEJSFDUTPDEBH @8BJOG R FIOFUN BM F OR
JNQPSUBOUT MJET £ MB DPODFQUR®®THWMPCBIMSE FEAMB Q B\W A5 BNV
USFQBSUJF FU BVY CPVSTFT GPOEEFT TM$ MFCWMP®U T PROCOBEISF

7PIMA QPVSRVPJ MF 'POET E JOCBPWBE JPSEEF BW "NRIBOOUB R VEE
NFOU GEEESBM B SFDPOOV RVF MF & OBIDDIFNBRIGE QB8NS SFIEF S (
UJRVF £ SEQPOESF £ DFSUBJOT EFT EERU EVMBWFMU X ERJA
MJTBUJPO EF MB 3 FU % /EBONPJOHR SEDFORWBWB® WBHEVKN
NBUJISF EF éOBODFNFOU VOJWFSTEJUBJSGPEFIGMMBFSEHRE@O MIBS
BYEF TVS MFT FOUSFQSJTFT O FTU QBTJ®W/EBINBERFOR BQQMJID!|

-B $PNNJTTJPO WJTF £ DF RVF DF ©BDWQP MF S SRIW PERAVTF WOQIRV E ¢
UF EV EEWFMPQQFNFOU EDPOPNJRVBJIFEOIRVE ST EED EFAVS D
DPNNFODFOU £ SE&EDIJS A M BWFOEBSUER MMRMISD FQEB ISFT B
QSEDJTFT RVF M PO QFVU TF QPTFS @GUDWRT EHBBEFSTU WMB TQFEN
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VO ERVIJMJICSF F DBDF EF MFVSTMGPOMNFIPW F MBI O MJ OB MFJH GRS
TJ M PO TBUUFOE £ DF RV FMMEB TPUF®G UEMFMBSSBIBIPM®@ M -TE D W FJI/
QFVU DPOTUJUVFS VO EEé QPVS MRIVNOZWFSNIQSET MFNT$B O B\E B SH
DBUJPO FU MFT VOJWFSTJUET P SB@EWF EPD QRBPBIS ENBXAT VEBF S\NEEHEFRT
RV FMMFT O POU QBT BDDIT BV NERFUSPWWEVEBB B MF TP DIDFIT HROVE
DBOBEJFOOFT 4J MFT VOJWFSTRVERVEBPH®W MBU3IE FSF M FE D MDD 3 EP
SFDFWPJS VO TPVUJFO SFTUSFDOOU PN R W FMOMER R \BFHIT TMFOTU CFIB @
JNQPSUBOU EF SFDPOOBIUSF RV JMFBEBFVND EN\SH N FA UBBLZIFPO FEOF D B E
% FU EF M BDDFOU NJT TVS DFT BBSF0JEFPOD LEIPETUEEPND @D RVIFSM B
E EUSF UPVDIEFT

-F QSETFOU SBQQPSU TVHHISF R\XCHM MIBT BN MOBIC BB BW JB © BFADUWISFY M |
QPTTJCIJMJUET FO DF RVJ B USBVE REVNE BBEFUJPROVWF OB NBTH WU
NFOUT EF QFUJUF UBJMMF NBJTBRVYJIJDFVY EBDQMY¥ N ROSB @ ETFQUEIN
DFSOF MB DPNNFSDJBMJTBUJPO EFBKIBSBURNP OB KFOEQS®DENEVQVE
EF DPNNFSDJBMJTBUJPO EF MB SFDIBBBIFUEPD MBPRBISFOE VQ DIFONH
VOJWFSTJUET EF M "UMBOUJRVH FB\B & M 5 FDA W M F QEDFFNNNFIO D FE B/FCS C
TJUET EF M "UMBOUJRVF QPVS 9IBRHE OWF Q BSWBBHFSHATVEF G/FB B MR %
SFOGPSDFS MB DBQBDJUE EF 3 FU % TBOT EEQBTTFS MFVST NPZ|

-UBOU EPOOE M JNQPSUBODF EF MBVD WP OT COUEWESBJIJSBISEFVF R\
TJUET EPJWFOU GBJSF GBDF MBWHOGVWPSMFS$SFEUTUBEMY S ODD BBV Y
MFVST VOJWFSTJUET FO WVF EFVD S BRS EFT SEBISFBNYBBSHE BFD MTESHB E
TFVMFNFOU QSPEAUBCMFT BVY QBSUFOBJAFN PG VMAVMNBIOWS BB AWB TS EM.

&0 PVUSF WV MB DBQBDJUE SFTUSEJEPWOBHEVVIF QUMNVTSHE®ESBE VA E
EV NPJOT QBS TFT QSPQSFT NPZFGSBNFOWFOVSBOQUIEMEF EB GER
MB SEHJPO EF MFVS QBSUJDJQBUJPO £ EFT QSPKFUT EF 3 FU %

"V EFMAZ EV CFTPJO E JOUFSBDUJUPODBLEDS WFO F OB ESSF DIPTO QIBVSU MBJ
EUSF BNPSDEF BV TVKFU EV SOMFSREV¥ MAJO VD Y\WU FGIB HE B NENPR VE F OF
EDPOPNJRVF BYE TVS MB 3 FU % BVPTDIFRVEKSQSPBSFATEPEWFE&RW
M FOTFJHOFNFOU FU MB SFDIFSPOFT E-FF 6B BEEFFYD 0 VISFS DM BV PO L
MFT EUBCMJTTFNFOUT E FOTFJHO FRNFOUBQFPUSTEOPV S EBRICGFERRVOE
E PCKFDUJGT RVJ DPNQSPNFUUFOU MFTFRIP8DBWRS/TJBETUB® NMBF O
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T
7%

*OUSPEVDUJPO

"V $BOBEB BUMBOUJRVF MFT VOJWBRSBIIDV DPIGFNFOWF ONQV
DJP EDPOPNJRVF EF MB SEHJPO FNODMRB3BOUFQ]WOU EF EF QA
EF MB SEHJPO i FU CFBVDPVQ QMET DPEUSBDVFXBOBHB MAFIN VG
EEWFMPQQFNFOU EF SFMBUJPOT MWNKNF MWRKNFTO D RVBNPED B C\M FC
UPVUF MB SEHJPO FO HEOESBM -[E SBONJIEFFNOIMFB TFRQTEFT HF
QSPGFTTPSBM FU MFT EUVEJB @BWOIT IMFOYBMFOTUT D P EUB QY E MM
UF OPO TFVMFNFOU BVY QFSTPOOFHONEBBME®B MMRRW OM TAB B8 |
EFT TJUVBUJPOT RVJ WPOU BV EFMEHBW PBRNQY QEFOUWF EFIMB
BDRVJTJUJPO FU DFU EMBSHJTTFNFPOWFE¥OBWPYS GP SINF EDRO
QSFOUJTTBHF FO DMBTTF NBJT EHRMBNFOU \Q BB OME E BNIFEBD
FU EEWFMPQQFNFOU 3 FU % FTRMGIFSOUBEIEGERMBF EFFDFRI\WF
E JNQPSUBOUFT EPOBUSJDFT EBOTBICRMI MFVQEZJ S FQIMIFTI P PC
E BDUJWJUET EF 3 FU % BV $BQBREBSBUWEBOQPREEBJEFO® G E US|
TFDUFVS EF 3 FU % EV $BOBEB BUMB® UN FDR VEFBORSEWP OE L
TFT TPVSDF QSFNJISF EF 3 FU % QPVS MFFEBGNOWE BNV $SBOE

-FT BDUJWJUET EF SFDIFSDIF RVAFSPBIFPAIENFE 8PD | ES DD P NOVFS
GPSNBUJPO EF GVUVST DIFSDIFV §TB IFS\WF 42U MOED VFEOMFMIFP K0 B Y
OPVWFMMFT DPOOBJTTBODFT QFJDBRQP HE @ ¥ SFFGP K B 5P YEWEM |
TFSWJIDFT TVS MF NBSDIE "JOTBONMBNFPNQBSE IEPIUPID IFFF QWP F
SEHJPO FTU JNQPSUBOUF DBS FMMF ONPMIEJOEDR® P NR\NRPMFR VEEF

%BOT TPO QSFNJFS SBQQPBRQDWVPS WA VISV KFJY UPOHEBWBET EF

SF BV $BOBEB BUMBOGIBJRRNNJITTIPO EF M FOTFJWOGNFD UBBC
$&41. BSSJWF £ MB DPODMVTJPOPRWF TQBBUSBQBY S U ME TMB
TJUBJSFT EV $BOBEB BUMBOUJRVF BBOERVFRQ DRI PIEESBC MJ
EF NFTVSFT %BOT DF SBQQPSU OFVNJEWKMP ®P\BY EFMEUB Y
@OBODFNFOU EF MB SFDIFSDIF FU EERFS NEFORB T3 DPW NG OBJ EMAFF
CMJDBUJPO EV QSFNJFS SBQQPSUOTN RV B R\BOUVIORRTUE FOTP @ B J
EEET BVYRVFMT MF $BOBEB BUMBOIBIRY B\EAFJ G EJEE E68WHE FR
M EDIFMMF OBUJPOBMF %F QMFWMRMFTSBQPP EE TNBB QW B DO\FO
SEHJPO SFMBUJWFNFOU A& M FOWJSPOOFNFOU EF MB 3 FU %

#JFO RVF MF HPVWFSOFNFOU GEENRGWT BEIRIOB VMBI BO FE NoF TQ MO,
MF EJTDPVST EV 5SOOF EF DF O WF$ GRAN FEO D FT NFATNUF © O HB\
AUSBUEHJF E JOOPWBUJPO RVJ WT TNBRIM M FIYVI8 B T BEBTMVEV $\BROMBE
MB 3 FU % %BOT TFT"ERBPVOESKE MJIOWDIRNWMEGDF JOWFPITUDS
CJMBUETBWPJS DME EF OPUSF BWFO &S FQOP FIF B &/FEBYWHREBREE O |

i 1PVSDFOUBHF DBMDVME £ QBSUJS BFFFFOEPWCFOEBS E V EBUFDFUIRANF HRIOBE BD TP E E \EDVBAUSHGT  V (

NBJO E '"VWSF UPUBMF QPVS DIBRVF QSPWJODF EFPM "UMBOUURVF 5 PV PV

| # PV -F QPVSDFOUBHF EF M PYMBOUFRVFMEHISFNFOU EXMV W NEM O\B B JR\DOH
PV

i &U TFT EFVY EPDVNFOU T BE B\DID EN QBMHWFNBWF 0JIS+4USBUEFHSBIEFQEH O R ¥ I/ O BB-INSHCHBLVE$B ¢
3FDIFSDIF QPTUTFDPOEBJSF EBOT MF $§BFOIEOR BUMBOUJRVF QSPéM EFT EUBCMJT

F $FT EFVY EPDVNFOUT TPOU EJTQPOJCMPB HPM BESPWHEUXRR JOOPWBGIPO JD HD
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FYQSIJNF DMBJSFNFOU MFT EUBQRFT DENDFHETBOSFT A UMEEB NVE B QRSSEC
BEO RVF UPVT MFT $BOBEJFOT QVBTHFPOPNDP FWSBOVFSPEUMS O P\
QMFT MF HPVWFSOFNFOU GBJU EF TMBB43) SBW BH W BEQIE S B W BIOIH\OM
UJFOU RVF MB 3 FU % FU MB DPWNMFSDEBENFBUJIPOPRWVY STFDF \WMB
EV TBWPJS &0 PVUSF MF HPVWFSPE&RSE OB SFHSPGORCSEN B OFDVFF EQYP ¥ B5OF
E JOOPWBUJPO E JDJ BOOEF BFUMFPQRNBURIGUFHOB S M EIF EBRNT
MB TUSBUEHJF UPVT MFT TFDUFVS}BEBER EBIWYOU MSBWEIMBIR
DSEFS EFT QBSUFOBSJBUT FU EFT SEHFEVYOROWPWBRYPDITFSPOU M

%V QPJOU EF WVF OBUJPOBM MB i4UBWB DK JFBES B OOFPWBYWFAOP TKIN!
QMVT MPOH UFSNF TPOU EUBCMJTJOR UBNMREEGSTTE EABEVY ANSP QBB N
DFSOF MB QFSGPSNBODF EBOT MFTEPAWBWFOWU EIFT MBFD UFTUBMD U \EFPNW T M
UFS EF QBS BO FO NPZFOOF MF ORRUOBFIEFERLY BB B P D UFCSTHELS Gl
MB QBSUJDJQBUJPO FU MB DPMMBCR¥YEBMIPOFBOBNMSFHRMBTEFFDBEWVY D
MB TJUVBUJPO EF QMVT QSIT JKPNFOEWOESOMMRMBKWFNVTS \EBDVNFBSF
RV FMMFT SFQSETFOUFOU VOF BRI PG JFOD EG BWVSBIO T B SFE VE F BAMER
1BSBMMIMFNFOU MF TFDUFVS EF$UBXOJUBRYSIRNTIMIUHEKHBNMAANF U
DPOOBJTTBODFT OPUBNNFOU MF UBWFUSBNLRBWITERLBECM MIFTTF N BQ \
QPTUTFDPOEBJSF BV NPZFO EFT QSPDFTTVO EF MB 3 FU % FU EF

%F GBEPO HEOESBMF MFT EPOOEETJRYSOTUF BVEFMBEBOIBDE HSHEQR |
MBSHF NFTVSF &£ GBWPSJTFS MW NPDFWBBEPGSITHIT BOOWFRVIUETF
WJODJBVY FU BVUSFT QBSUFOBJSFTBEB BV FRLE% E P QU R YUhF T B
% QPVS DSEFS EFT QSPEVJUT RVJ) PRUSSOBSFEDUTEUSGEWPPE\DPRE
PVUSF DFT TFDUFVST QBSUFOBUSKFTFNFW B &M E E BBN ¥ FIVOE EMBTC P
TUSBUEHJFT FU NEDBOJTNFT WBVBQSPHESBBWPSIHEESWB B EFF & O BOJ
DIFSDIF FU EF M JOGSBTUSVDUVSF EF MB SFDIFSDIF

$FQFOEBOU DF SBQQPSU NPOUSF R¥FPSUVCEBWHPSFNBESOENRBW I6SE
USBJUFS EF M BTQFDU IVNBJO EFSWBOO@PWBURPOH FERMAEWEQRBE S
TEFT £ MB TVJUF EF MB QVCMJDBWXBY ERJFEIP R B NdFUCBLBTU BIP SFU B QL
FO TPJ EFNFVSF HSBOEFNFOU BYEPNNBSSW JBMIF\B B WURB O CEF VB B30 UF
PSJFOUBUJPO EF MB 4USBUEHJF ETLGQORPWBWBPEOU GEEE BN FJIQE Y P!
BWBJU EUE QMVT MJCESBMF FO D6 GRPW BRJ UFS® BB @&T M PQUBNIMBT X
FU FO QBSUJDVMJFS BV $BOBEBWBUNBORNKVEF NN OPWME T JIFPNDET
MFT NENFT EBOT MFT SEHJPOT FORNMSF @S8JIMPYVWHFSOFNFDAN EE E ETSE
FU MF SOMF F DBDF EF DFT EFSOJFSUFWBBSBEBUJP OF$ FRBPJITHRAT TQ

G 7PVT USPVWFSF[ VOF MJTUF DPNQMIUF EF DFT DJCMFT TVS MF TJUF 8FC EF M JOOPWBUJPO

H -F EPDVNFOR TEOWRBUY MEEME NF U RUBSFDEWBOUES QMVTJIFV S T NFOKEU WG TQRWP @B 8§ MIFAOWER B/MBUN/A JB
$BOBEB RVJ QPTTIEF VO EJQMONF P GBHADEFIIGPFFMW DB O M6 E BIRSFT QIBRSFUT F FEGFGRRBVCBOUFS FLERNB QG F T FT LES
QPTUTFDPOEBJSF USBWBJMMFV ®T B/EWMDEWM NRCPSBIHPBUT P QUFD WRDRPWSIFO M FEVIYPRFW BEFSBENE R 8.
DF RVJ B USBJU £ M BNEMJPSBUJP@EF BB EMBDDNE OWW M E V IFB/G B EXXD DBFBAIGVIFIB Gl E E ELSRIVBRITU F 8 J¢
NJTFT FO EWJEFODF DPNNF BZBOU \WOKR TPDREEBDFFT \ZSDW NEEY DB M FH ON @CHI E@TU DRATB B QFXPGRITE BP
EUVEFT FU MF QSPMPOHFNFOU EV DSERINVEIRAVGIUBQPWV® BERVEFTC V%H A FUMBRQ\WFIOTU MIEP QW TRDIDBQU |
EHBMFNFOU VO NFIJMMFVS BDDIT /AMM BBV D BRNPMUQEF NMFHFUBOE BIFSNNEG BNEE P HNSPEN ¥ B EDBIPBHJ B Q GEFFS
QSEU BVY EUVEJBOUT M FOUSEF FO WJHVFVBNEWOURFCEE B VUNETWEFROBE OFDBMB MFFIO®DEBRRVS M EC

| 1BS FYFNQMF FO GBJTBOU QBTTBESMF EVWRKPHISSENNF EF OP O 8T 00 F WSFA®W B GEOV 6 MY SFRCH B B N N F (EUFB
EBWBOUBHF MFT CVEHFUT BMMPVET BVY OBQJIWI W E A \&EWFOIMPUWEO BV SIFSTP A BFNONB DEDFPTSEBB JSFT EF
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GPOEBNFOUBMFT DPOTUBUEFT EBOTJMFPODMENB WV GEDPPPTNIIRE/TF
GSBTUSVDUVSF EF SFDIFSDIF P FSU EBOBH MFT SEHJPOT HEPH

&0 DF RVJ DPODFSOF MF $BOBEB FOMB MPINRYFF EF PFW UK Q\PE
EFVY EMENFOUT FTTFOUJFMT TPYS KB DF®ONN BAE PN6B UrJPSB BB E
QSJWE FU MB DPNNFSDJBMJTBUJE@GTERE WHB SEFHU PO GPEINTFO UV
UBCMFBY DJ EFTTPVT FU FYQMJRVY & O EFUB JMUE®B OE VM$BOBEC
SFTQPOE QBT BV NPEIMF EDPOPNJRVF QSETFOUE EBOT MB 4U¢

4 ;)
$BSBDUISJTUJRVFT JNQPSUBOUF

4USBUIHJF E JOOPWBWIRB®OOFNFOU EF 3 FU
GIEITSBMF BV $BOBEB BUMBOUJRVF

60JWFSTJUIT RVJ P3SFO-EROQWFBEBWINFRVI PGSFOU QSJ
EF NIEFDJOF FU EF ERIBPHSBINNFT EF QSFNJFS DZD

3 FU % E EFT mOT EF DPMNFSTN BMBHRIVWFP BWFD MB DPNN
BDDFOU NJT TVS MFT TDJFODFT @MBPQPIPSWMPDEGEEMWE-NBOUIEBW
3 FU % EBOT MFT TDJFODFT

(SBOEFT JOEVTUSJFT EF 3 b %lFRBRYUFNOROF @B ZERIOFT JOEVT
BDUJWJUIT EF 3 FRUT®DUJWJUIT EF 3 FU % S

%IQFOTFT FO 3 FU % EBOTWNMGFOIFDIUFUSIT FU % EBOT M
QVCMJID FU QSJWI

-FT VOJWFSTJUIT QFVWFOU DPSDFPU YOSIWBWBIUUBHROEFEFT SF

SFTTPVSDFT E MB 3 FU % BVFONFPRFUJIJP O EEIU E MB 3 FU

QSPHSBNNFT EhIUVEFT FUREFSHMOBGGBUOBIQBMFNFOU EF
EFFFUDZDMFT EF QSFNJFS DZDMF

/JEBONPJOT MB SEHJPO BQQPSUF BNTNDMOB\S EFVMIPOJD PIWRWP B
DFSUBJOFT TF GPOU BV TFJO EF M3 BRQ % D IBVE DAL/ MMM F NN
E BVUSFT &£ M FYUESJFVS EV EPNBJOF EF MB DPNNFSDJBMJTI

$F SBQQPSU DPODMVU RVF MF TFDEFNBSVBF MB OPFBDEFQYNF DD
$BOBEB BUMBOUJRVF *M OF GBJW B¥NYVG EWRVIEQ @PNNFRNMF N
DPOUSJCVF £ MB DBQBDJUE E JOO®MBWEBEBRPOPEV A BEFEFEGSHEAD|
CBVDIF EF DFSUBJOT EFT NFIMMFPASSIT FEBEFTMEMS T EBNE VB
EF NEDBOJTNFT EF éOBODFNFOU QSPEBNVHBNYUFSPWB GBD FIU B
DIFSDIFVST £ BDDEEFS BV é0BODFNGBEBGEEHRS8BM JRY FS BDEFHSB
TB WPMPOUE EF GBWPSJTFS M JGORB WG HNEOCBM N E YOATFB® RN
WFOUJPOOBJSFT FU FO IBVTTBOUJNIFOPQSFQR®$ UBRP®PS E R \EF WY
QPSUBOUFT EFT CVEHFUT PDUSPEETBEBSBJIJPRPOTE®YMIF TNPOWEFS U
QSPQPSUJPOOFMT FO SBJTPO EVPIZ RVINP %6 JOQSISOD UGB B F NEFK
EF QSFNJFS DZDMF

J 00 QPVSSBJU EJSF EHBMFNFOU MB NENF DIPTEFPREGHIF RVJ DPODFSOF TFT QSPWJODFT FU
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-F QSETFOU SBQ GBI BBUUTVEIMFTBVFOEBODFT EF MBBIADBPXIDIIF (
RVFEBPUU EF MB $PNNJTTJPO FO SERNYBNJIEBPT CPOTOONEEBTF EB
SBQQPSU BéO EF EEUFSNJOFS MFT7Q SWHISQISBEABMIJI EED FOMB6 W ER
OPWBUJPO GEEESBMF DF SBQQPSW R B JEHBA FKNF\OSJ EBRVT ETRMBA JH WV
M EWPMVUJPO EV QSPHSBNNF GEEESBWNMUEFY&MIRNFNWMB UG B E PNDB ES
BUMBOUJRVF FU QMVT QBSUJDVMJI®ENRYB MATVV IBESSFTS B&VIF B VO

&0 HEOESBM MFT BOBMZTFT TP OWF QGHHIFPADBAVA BAMPEDT \DPPR @ FRd!
OEFT £/ M EDIFMMF QSPWJODJBRIVFQRA/(S RMFH EXSIP /BROQ B $ BEJH RO"TU §
CMJFT EBOT MB SEHJPO G5BOEJMMRMNF GIFVTSEOBVIZOBTVOFTNE UM M FI
EFT UFOEBODFT EV é0OBODFNFOU ERF MBF30 FW PB VERF$BBOWBEBVIBW Bl B
UEF EF DF QSPKFU $FQFOEBOU BQPSNY EFGPVSOB B CED/FT NER/DAD
SFDIFSDIF QPTUTFDPOEBJSF FOUSFDIBRVF QSPWJ@DF FEBWOJWEFS
RVF FO DF RVJ DPODFSOF QMVTJFVISDNEVFT JNQBHE B CEFF & OO B B NFK
EFT DPOTFJMT TVCWFOUJPOOBJSFST MMBO PROWBUJPO DVBFOBERHASBHN N
SFDIFSDIF EV $BOBEB FU MFT HPVWFSOFNFOUT QSPWJODJBVY

-F SBQQPSU EECVUF QBS VO BQFSEVOBERB\BM VB0 QPRVH RDBPD B B QKF
$BOBEB DIBQJUSF FU GPVSOJU MBS HPHBF BFTGPPEEBGPDF N EFN &
MB SFDIFSDIF éHVSBOU EBOT MFIUBIBABMSENF YW WMESIFUBSTJITMIRY
QBSUJUJPO EFT VOJWFSTJUET ERDOWBSVUWEF BBNBEBTBNV EBQXRQ BT
RV BVY SEQBSUJUJPOT EFT JOTINFINASFPOEWOPWESTQEBGSF T PAB H
TUBUJTUJRVFT TPVMJHOFOU MFT SNTYFOEKB GDMB OUJIJRNF BB § SFB
MPHVFT OBUJPOBVY 5PVU DPNNFU¥MG\OT ESOMFMEF $BIG@PSUS MIF O
EHBMFNFOU EFT SFOTFJHOFNFOUT'UMS8 UBRVP B &EF TRY FRAMIFOQ VI T
MF DPOUFYUF EF M "UMBOUJRVF

-F DIBQJUSF QPSUF TVS M BOBMAZT FE FE MIB UFRIH B SDIFFT FEOV FEYGBENQ DB
EEQFOTFT DBOBEJFOOFT FO 3 FUO®MEBDWVJI™MBE ND BOBRWAIF EFUB 8N
RVFT B ESFOUFT BV éOBODFNFOU BWFBIGQIFIU FISVE VG $ BUTFREGD FH
QPTUTFDEFFOEBISFENNJTTJIPO Z DPNQSJT MFOUEENGFQ@BRTIBOJY |
EBOT MF TFDUFVS EF M FOTFJHOFNFO UOBO@ENFOS FRRGBESBOB W

%BOT MF DIBQJUSF MF SBQQPSU OFRSTUF VO3S WS & DBBISFNE DD P
WFSOFNFOU GEEESBM BV NPZFO E VEF ROBOMDFN EYUQSP HIBB SNF| B
UJDVMJISFNFOU EV éOBODFNFO®WSFSUTEVEFVOS WIS DPWETTF MBS ™
TBWPJS MF $POTFJM EF SFDIFSDIED F® $B4HODMF PBOVESIW BFTSF
TDJFODFT IVNBJOFT $34) FU MF $PIO T$3JM PE/F MSFFD FROSTDU F T VNUETEH B B
TBOUE EV $BOBEB *34% iE

K 00 B VUIJMJTE M BOOEF M FE $ TERRVO DNE T BEHUTTQ BO W CBVFFTT BEFFESADT IS F BSBE) @ PSEWPRE/BEHEFOOQF @ B 8 IFP
EBOT MF SBQQPSU EF PO B NFOUJIPPP b M\FQRIFBBDROEF MSP W HOPRB MPBT JUFAT ERPITQPOTU EMF T
UPVUFGPJT MFT EPOOEFT £ M EDTRWMFOOBU JPGRMFMFPDRTEQSOPPOCMEFTK E@ OYE FMFEFEPOORPPU -
MF UPUBM EFT EEQFOTFT DBOBEJFOOFT FOWPF® MB EPUSFEJTQPOJCMFT KVTRV FO t

iE -FT *34% POU SFNQMBDE MF $3. FU EM®BSHJ EPG MBESP EE M B BMBBUWS FSPMIFF SHRO G EBFTEEES PGB
BVY EFVY DPOTFJMT TPOU JODMVTFT EBOTUMFTQEBITFOPE NSFBIQQPBO R/ PVRA VYO TBRUBFFBW BMVST E
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-F DIBQJUSF QPSUF TVS MFT BOBMETBDIDP\S ED RGS FW F GIP \EW R\
NFUUBOU EJSFDUFNFOU M BDDFQBUTIWSF U £P/J HEWFW RB\OWFN BE D F
DIBJSFT EF SFDIFSDIF EV $BOBEB $3@P VWSBM PIGOEBUN B O JP BO BIE.
EFT DPUUT JOEJSFDUT 7V MF TUB QWGP FESBNBNEW FMIF U BQR VS
QSPHSBNNF FO EEUBJM FO MFT EEDMEWEBPROCEBTBSENPXED E
QFDUIJWFT BOBMZUJRVFT

-F DIBQJUSF FYBNJOF M JOJUJBUBWBHES BOBBOBIRDOE SEFH PR
M "UMBOUJRVF BJOTJ RVF MFTI5B8SBUEHBBT% FRWN B D NEMDBTO E
RVJ POU EUE EMBCPSET BV $BOBEKF BBRBOBURNWF EFQVM QIHBSE
TJUVFS M JOWFTUJTTENFOU EFT HPVWHFSWF OBOQUPGBSWWJIODJB

&0&é0 MF DIBQJUSF TF QFODIF T\QSS MFH&EFOQOVAO ERUO/E EE O LD
B&O E FODPVSBHFS VOF SEEFYJPO DSJUJRWF TVS MF SOMF EF
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$IBQJUSFPNQSFOESF M FOTFJHOF
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%EBOBEB BUM

%FET VOJWFSTJUETII EV $BOBEB EB BUMBOWSRVWF OR

EF M "UMBOUJRVF GPSNF W F S TJBUBL SFUV HEYB $
1SPQPSUJPOOFMMFNFOU QMVT E ERPWEJBOUT EF ®YFNEF
DZDMF TVQESJFVS PV FRIWFE JFBO S EE)B $ B QB EMB

DIJQMJOF FTU TFNCMBCMF EBOT UPWSJFMFMIFBIOSEBIB QN B OU
VOF QMVT HSBOEF QSPQPSUJPO EJEBVEJEPOUT DBOBEJR®
E EUVEJBOUT BV EPDUPSBU PV

IMVT EF EFT EUVEJBOUT VOJWHFSJIRVB JPOIUEFV B B PREH B
EV QSFNJFS DZDMF DPNQBSBUJWFNFOU /A& NPHDPTOEF MB N

3IQBSUJUJPO EFT VOJWFSTJUIT QBS UZQF

NES s i 0 BOER

06SBOU QSJODJQB
QSPHSBNNFT EV QS

"UMBOUJRVF
2D
oou
OVFTU

UEFT Q
JOF FU

® M FYUISJFVS EV $BOBEB BIUNMBQBSRMF NEH/B/B D AV FBTD WG BMWARSVIFPUIW @S ‘
TPOU BKPVUIFT E MB STQBSUJUIJP OB BY QE/SIF UR MO FBAD BIRO BEG BB NDE® LDJRO/AE FO U

%PV[F QFS DFOU EFT NFN®SPBGBE DPG QUSRS B
$BOBEB BUMBOUJRVF -B SEQBSUJUJP®V QBB MB T DSIEHVIIPADFT

-B UBJMMF SFMBUJWFNFOU QFUBWR ERYFVQB WU STTEIRME]TS [E \
NFIMMFVST EUVEJBOUT EF QBSUPVYM B\BBBUZ TE AB MEFN
UBHF FO DF RVJ B USBJU £ M PCUPQUAPN EDIGWNMTFUQBUB

QBSUJDJQBOU £ VO QSPKFU FU ETMBSPRRBD EFESED |
M VOJWFSTJUE

-FT VOJWFSTJUET TPOU MF TFDUFRFWS %Q SEROT QBB

ii: DPNQSJT M "UMBOUJD 4DIPPM PG nFPSPHZE T £5 VINB § VIVE EFRBTF MFAOJWOJIJWFSTJUET
QVCMJE QBS M "TTPDJBUJPO EFT VOJWFSTJUET FU DPMMIHFT EV $BOBEB



. $&41. 'JOBODFNFOU EF MB 3 FU % EBOT

60JWFSTJUIT BV $BOBEB FU BV $BOBEB BUMBOUJRVF

#JFO RV JM FYJTUF E BVUSFT JO U RWSFWIFFCIBUWORY/TS FEF M F O To6 J B @ RBNBFOGB
EFNFVSF DSVDJBM FU M VOF EFT QN\SF HEEFBOEFD VGRS DRIT FEOV 3 BFOB |
UFSOBUJPOBMF "V $BOBEB MFT QSPWBODBHEEMDEMBOUBFRS®FQP
DPNQBSBUJWFNFOU £ E BVUSFT SEHJPQUSFPVSRMFIFSPITP BWBOQ
MFT BDUJWJUET EF 3 FU % BJOTJTRNEB BIEHI®BO D MNFDW EF 6 GP F&J F
QSFOESF MF NJMJFV EF M FOTFIJHOFNFOUUFNNUFFTEBB OEGBBBIF EF ME

% BQSIEQWMS UPJSF EFT VOIJWESFTWENMTPBOEUFPMEFT VOJWFSTJUET
"6$$ JIJM FYJTUF VOIJWFSTJUEBEGVCWIRNIFSTOB B GESB O B \E BB HE
MVTUSF MB éHVSF MB QMVQBSUOERUBSEIPVOIWRSBYUEVMETF DT JUYV
QSPQPSUJPO JNQPSUBOUF TVS WF $BIDMBUEBT BRUIMB O U FR/VIEFVEBMUZ B !
CSFT EF M "6%$% iF DF RVJ SFQSETFOUF EV DVNVMBUJG DB

'JHVSF
6O0JWFSTJUIT EF M "6%% QBS QSPWJODF FU QBS SIHJ

.BO 4BTL"MC $ ¢
UMBOUJRVF oou
4PVSDFTPDJBUJPO EFT VOJWFSTJUIT FU DPMMOHFT EV $BOBE|

$FT VOIJWFSTJUET EF M "UMBIOFWFOUF "FlBOQWNID EBI|IRPHMUBGWMWFPMPF
QSJT EBOT MF UPUBM DJ EFUTBY TDFTQUSBCEF FOUFHSBOGREFROEOQPTU
S5PVUFGPJT MB TUSVDUVSF PYUTZFAFLRYE EJEE6 THRN WMORNFBERUWQRYF FU
CVUJPOT TPOU USIT EJ ESFOBUMMMEN DTF RVDEZT DBSTRWMAREMKE EF
M EDIFMMF OBUJPOBMF MFTEEGCWFOUP E&TVE T.BD WFBOF @ STEFMFO$HE-O B
FOWJSPO EFT VOJWFBTUSPU ERVBITT BPOW DPGEWEESEFT
CMJTTFNFOUT EF QSFNJFSOCDEDWMEJ ESFHFGUFBEBJVUIV BIB IRBY EFHTVEEH J
WFSTJUET RVJ P SFOU QSJODRBREBMVWRNFSWEBPVMRSFASENNEBEIU NP.
KVTRV £ VO DJORVJINF EFTSV/DUBRANST $EETD D NCOPSNNNF MBIWMV TUSF
%F QMVT UPVUFT MFT VOJWFSNENE TMBVT$BOEBEEBOBWWMBOUWRW SBO
NEEFDJOF FU EF EPDUPSBWB §HFMWP EFWYP YO HWIFFSOU UBBTS & UNVHASQ M

iif -FT UFSNFT FOTFJHOFNFOU QPTUTFD® OPBUS¥UW BFDOEF BFOGREPO JUQESDFBOHFBCMF EBOT MF S
it 60F MJTUF EF DFT VOJWFSTJUET FTU EJTQPOJCMF £ M BOOFYF " _.EUIPEPMPHIJFT
iIF &0 WFSUV EV NBOEBU EF $/B\$@&¥W F SITM F& ETBUFT WOFT BYRPADI PP TPSBEFRMRNIFZ M 3UNMB/GYS FTU QBT N

iG /PUBNNFOU DJOR EFT VOJWFSTJUEATEFBOB SEHDRBTAF NPOW BB TBDB@DUE TSBV Y= 86 T MJIB O BNEZO
TFDUJPO

iH -B .FNPSJBM 60JWFSTJUZ PG /FXG PWGDFE M8 OW FFSTTU WDEP @T VEBESIEH VDPPDNBIWF) P © NTFWIFP Q B B CENFFG BDTV M B
EF NEEFDJOF 7PJS MB TFDUJPO
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— -FT EPOOIFT TVS MFT JOTDSJQUUFRO/FE MIBPWIGDJIBMET MPIDREOROJGERATEDR N@BIBWMFT QMVT SIDFOUFT
o -FT JOTDSJQUJPOT BVY iUVEFBETVWQIiSJEWERB ®PN @B ADR * 45 (RWEB BOWF EPTWG FUT B MESNIBBEER [FH & @& ig
QSPGFTTJPOOFM FO SBJTPO EF MFVS PSEJOBUJPO
© -FT EPOOIFT SFMBUJWFT BV BRSSQRAMMIPIGER TP SBM EF BW'BIAEF /UTFBIRIVE GBOBBB I FT BWFD MFT §
Y -FT VOJWFSTJUIT TVIWBOUFT.PP BB DG POWMWIPIF V AT JDENG\BR J BlE BFES B0 B © O 6F0 WE S0 U U P
4PVSBRBRAL. 4UBUJTUJRVF $BOBEB .BDMFBO T DBMDVMT EF M BVUFVS

il &0 UBOU RV PSHBOJTNF EV $POTB3SN WERFRANJIE SSTFNEIFOII DB OF F BWTMVB ¥ @ TNFIIHIOTRNSFFOUSG P Q B
EBOT MFT .BSJUJNFT MB $&41. BJPNV\WMF$OFWFOWJIT 7FEF B RE VT PRRF $1 MIF N YN JFY (QIFFTOUOTH DPOIE,
WBMFVST SFMBUJWFT £ MB RWBMJ®J EE A B GDDFRTORNCDMJIBE Y /A RMBINEEBCH M HFETF BRYUEBVE
MB $&41. XXX DFTQN DB QPVS PCUFOJS EF QMVT BNQMFT SFOTFJHOFNFOUT
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$IBDVOF EF DFT VOJWFSTJUET QPTTIEEBWHE INB B EEAD \FGDRN FE F [ EF
QFSNFUUFOU EF TF EJTUJOHVFSBBERT EB¥USENCSEYWFEFS VWUOEWF DFIUF
MFNFOU MFT NENFT PCTUBDMFT FUFSHEY EVJEBEWFV RQBHBTHO BEF BIBT
TPOU USBJUEFT EBWBOUBHF EBOTEHI BBRY P QB SFQ SWPB\OIW RV F QCBRS\
QSPHSBNNFT EF NEEFDJOF FU EF ERDBUIMSNBRO WM BBH K S/PHDBBINR BTF
DZDMF FU EBOT DFSUBJOT DBTF JEFEUWOEBBONDMF NTFEOLF D 6 @ PTORONENHT.
DEFNFOU FO SFDIFSDIF QPVS DIBRVF VOJWFSTJUE FTU QSETFOUE 4

5ZQFT E VOJWFSTJUIT

$PNNF JM GBMMBJU T Z BUUEDESPWBRIFD T3 MFOIBVFBSHE QPTTIEF
E VOJWFSTJUET DPNNF M JOEARWFOMBFTRBHBPIOOBOSBEDMEBOQUIF JM Z

-RWTOJWFSTJUET P SBOU EFT QSPHSBNRBF®EF \WEE AMDBDBFF U
HBNNF EF QSPHSBNNFT EF EPDUPSBU FU EF SFDIFSDIF BJOT
-FDIJWFSTJUET AP SBOMWFEW FOPINCIFVTFT BDUJWJUET EF SFD
WBTUF HBNNF EF QSPHSBNNFT BV QFMSFTS P ZIDAMNQ § 0T EMED!
EJQMONFT £ é0OBMJUE QSPGFTTJPOOFMMF

-WTOJWFSTJUET P SBOU QSJODJQBMF NFNOFP CHF 1B YOESFPTH EBN N F
HSBOEF QBSUJF TVS M EEVDBUJPO/EF QSFNSBS DZD B FE BWY BPF
TVQESJFVSFT

1BSNJ MFT VOJWFSTJUET EV DMBTTVOIFOESEBFU.BD RFBEOTU EFTPQ@
NEEFDJOF FU EF EPDUPSBU TPOU DB QVBNSHNFFW B DEBRUNI PG PFRHUS B NN B
DZDMF iJ %BOT MFT QSPWJODET EFOW "WANBESUJIRVFE B OVTOD WIF  MIBJT
TBVG USPJT TPOU DPOTJEESEFT DO N NGBRFFNY¥ O UWEFSIT QISFPH 8 BNBNTFUT
DMF %BMIPVTJF 60JWFSTJUZ %BM PQYUPHSBRNNPTWFSNEBEZDI® HFF
6/# £ MBSHF WPDBUJPO .FNPSJBMM 633 JW FES MBJH P GN FADXBAPMMDE M
EV QSETFOU SBQQPSU DJOR VOJWRSTEPBMTPEFiF.BBHZIN FAW BUMBFO
$PMMFHF /PWB 4DPUJB $PMMFHF PGNFSUJRZEP®F,TIOHOT6ORWM B F
4BJOUF "OOF POU EUE BKPVUEFTUZQHWME BIQTUFFEETUVBR VOBETTIFUET
WVF E FOTFNCMF EV é0OBODFNFOU F@BFIARSDME BV TOVYWBF®WV IR TE
EF M "UMBOUJRVF -B éHVSF IWMSTUSETM B BE QERFI UBPOTEBF)
$BOBEB

iJ -F NBHB[JOF .BDMFBO T OF DMBTTF QBT EBVEIBIOWFSAIUEN®VDMOUONPY ®FEMFTEPYU MB NJTT
TQEDJBMJTEF 60F MJTUF DPNQMIUFTEHFNFOUWGBSJIDE T EGHPSIFOT R BSBYWEVEDW BOOFYF "

iKk .BMHSE MF DMBTTFNFOU EF .BDMFBO T .6/ DPNQSFOE VOF EDPMF EF NEEFDJOF



‘JOBODFNFOU EF MB 3 FU % EBOT O NRE S

'JHVSF
3IQBSUJUJPO EFT VOJWFSTJUIT QBS UZQF

1
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"UMBOUJRVF 2D oou OVFTU
PV PV PV PV
[l 60JWFSTJIUIT Pﬁs-oaDEWFmRJHB@MBSWFS/\mDB PR
EF NITEFDJOF FU EPDUPSBU EFT QSPHSBNNF
$PNQSFOE MFT VOJWFSTJUIT WD THFO TQBRSVH AVIE M BUDRN B U SH
APVSDIEMBTTFNFOU EFT VOJWFSTJUFTMEBWBHEJJOF .BDMFBO T

(SADF £/ M BKPVU EFT DJORW OOWB SJTB UEUT EFF BBBSFBIREBEBOBE
QSPQPSUJPO DIBDVO EFT VOJWWSTJUET EQVSBOMBERVEOF
M EDIFMMF QSPWJODJBMF M 00WBSJODRRSUFUBF QMY HSB @

MFT BVUSFT QSPWJODFT D PHNRINNFO O NPT MTBEV ¥ O T WEFEKT/A UN
QSPWJODFT EF M "UMBOUJRVFJUPVEIFC WG S NODIMBIMREINETUTBF
NJFS DZDMF -B 6/# FU .6/ TPOU &£ MBSH$BWRP B LEJP O EFELF DoBOVF
SBU "V 2VECFD RVBUSF VOJWFSTJEEFDRIGBGU EFTEQ@ORIPSBN
MBSHF WPDBUJPO BJOTJ RV VOF BSPSIS BNNFT UE 6 SYSOMNIIFEME K
DPNQSJTFT BMPST RV FO 0OUBSJP VYOJWFSSBYRF MBS BNEWN FE RO
NEEFDJOF FU EF EPDUPSBU BJOTJ RV TEEMBSBHNFF®P.IDEUN] POS B O
EFT QSPHSBNNFT EF QSFNJFS DZDWBODF EJO BIMPANFQUQ PTB RE/MF
WFSTJUE P SBOU EFT QSPHSBNNFT EIFBNBEFDOROF BUWBFS$E NP N F
DPNQSFOOFOU VOF FU EFVY VOJWRSRENEJUZE FWBS SFJW EFEUR
M OVFTU DBOBEJFO DPNQUFOU BV BH®DOJBWMFNNOUVEFIT QSR HS
DZDMF

B @HVSF DJ EFTTVT JOEJRVF RVF RFOPBICBEBTBH ®BEDBIRMNG D |
DVNVMBUJG UPUBM TFMPO M "6$$URQF NBMPRVMFODMBFU
QMVT E VOJWFSTJUET P SBOU QS FOQSBBIFNDBZD MF TQMIAHEB
BVUSFT SEHJPOT .ENF MPSTRVFOWRY YFDRPOOUEFEISEET TV
UEFT QPVS QSETFOUFS VOF NFJMMBWSBRO WMNNE FOFFNCMFVES
GSBOU QSJODJQBMFNFOU EFT QSPHSBNMHATEE B R\SF N JF 5 IDNZDBA
NPJOT EF MB NPJUJE EBOT MFT BVUSFT SEHJPOT OOUBSJP

iE - EDBSU JNQPSUBOU FOUSF MBUMEI USFDIVFF BIO' 67$ § FWUSMFBH@ S F\W BN BEGWERS ZVE E FEV WV EQ B [E ¥ U
OF TPOU QBT DPNQSJTFT EBOT MF DMBTTFNFOU EF .BDMFBO T
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.FNCSFT EV DPSQT QSPGFTTPSBM E UFNQT RWFJO%$BOBEB F

-FT VOJWFSTJUET DBOBEJFOOFT DPNQEBJIFPIQDMMWIPEFTTPSBMFA

FO m %F DFT NFNCSFT BFS UBIIVAWBEBOU EBOGASHEAFT

-BCSBEPS - 00OUBSJP FNQMPEZBBO EB QSMRGFASBWVEF QSPQRI
QVJT EV 2VECFD éHVSF
'JHVSF

3IQBSUJUJPO EFT NFNCSFT EV DPSQT QSPGFTTP8BM E UFNQT G

.BO 4BTL"MC $ ¢

"UMBOUJRVF 2D oou
4PV3DBUJTUJRVF $BOBEB DBMDVMT EF M BVUFVS

3IQBSUJUJPO EFT NFNCSFT EV DPSQT QSPGRIIP B WDH QNF NI @IV
FOTFJHOIF

-UBOU EPOOE MB UFOEBODF E BUUEFRIICS8BDPESBYVFE OFBIOBPRPOUPEEE
DBUEHPSJFT EF EJTDJQMJOFT EF BFDIFBOTHF JDHOTGFCSMNENE DRO EBT
UBOU E FYBNJOFS FO EEUBJM MB SEQSPG®RTUTPHBKF FE NFNISIF Q EN.
P SF VOF SFQSETFOUBUJPO WIJTVFMIWS EVMTANBRISOHFTQEM DP IE ™ RYX
EJTDIQMJIOF 4DJFODFT OBUVSFMMFHATFUYU)HEOJF 4B(OUE i4DJFOI

il 60F MJTUF EFT EJTDJQMJOFT DPNQSJTHIFEBOT DFT DBUEHPSJFT TF USPVWF £ M BOOF
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'JHVSF

3IQBSUJUJPO EFT NFNCSFT EV DPSQT QSPGFTTFBBEMIQFN
QBS SIHJPO FU QBS QSPWJODFT EF M "UMBOUJRV|

5/ - 1 2/ 2 I # "UMBOUJMRVFOOU OVFTWBBOLI

[ 4DJFODFT OBU[ B#MMWPODFU HIOBFOFT
[]aBouUi [l]/Po EiDMBBSi 4BOT OCk
APVHSAMBUJIJTUDBWMD $BOBEHEBM BVUFVS

*M FTU JOUESFTTBOU EF OPUFS RINVNFSVME E@BFUT I B SBO BRT $NBR
RV FMMF FTU QSETFOUEF FO UBOU RVF BDWPBINFOMYG CBLE H FNTB
EFT NFNCSFT EV DPSQT QSPGFTTPSBMBJMMMB/SIPBMBECBHE !
VOF SEQBSUJUJPO DPOTJEESBCMENMW ¥ JCES FROQJ F NQFN PZNBQ P ¢
QPSUJPO EFT NFNCSFT EV DPSQT @GIP G RIPIIREBMEFOQMWDIJF BDFT
MF $BOBEB BUMBOUJRVF

r &0 /IPYWFMMF -DPTTF BJOTJ RW BE GV 8 OB SEVEVT ANF NEGFE
QSPGFTTPSBM TF USPVWBJFOU FO TDJFODFT IVRBJODFTO
TDJFODFT OBUVSFMMFT FU FO HEGUFFG TTBOUE 5 [ -

/- DF RVJ EENPOUSF VOF QSETHODB PFIPYTU RGWVE ET
EBOT DIBRVF EJTDJQMJOF

r © M 2MF EV 1SJODF -EPVBSE MFUVOEBMGIFTTFVSHOFB®EDD S
UBJFOU QMVT EF MB NPJUJE EMODP SFQUT DFS/PIGFDTPIS.
IVNBJOFT SFQSETFOUBJFOU EHBVMEFQOWFPU VOF G SPQEBGHEP
FO TBOUE OF SFQSETFOUBJFOU RVF EF QSPGFTTFVST
r "V /PVWFBV #SVOTXJDL FOWJSPO EFVWYRSBITQSPGFEHHAP
UFNQT QMFJO EUBJFOU FO TDJFOMY¥T EWNBNBOF EFMBPYSPT
QMJOFT EBOT MFT RVBUSF QSPWTOBWITEFOMT DUMB O BTRYVE
FO HEOJF SFQSETFOUBJFOU MB NBRPSJUE EV¥ WD MFPTQS EBF
FO TBOUE SFQSETFOUBJFOU EV DPSQT QSPGFTTPSBM

#JFO RVF MFT QSPGFTTFVST FO OO RADFT BV NVBB ONFPT) (B E TI
$BOBEB BUMBOUJRVF FO m VBBV 8K M SEEF T DIFOCEDIRY F SBW JmM
QSPGFTTFVST FO TDJFODFT OBUYBR\OMWIFEFUIJBETHEP M "EB/BTO
EBOT VOF VOJWFSTJUE ii

ii -FT TUBUJTUJRVFT EF MB .FNPS EBNSFPWIWRIOTRNOZ PE EPO®EFJTEMPBRON MFEDV 8 MW F SV UER VJ BN
DFUUF QSPWJODF
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'JHVSF
3IQBSUJUJPO EFT NFNCSFT EV DPSQT QSPGFTTPSBM E |
EBOT MFT VOJWFSTJUIT EF M "UMBOUJRVF QBS HSPVQF EF

L
I .5" 6EF.6/1‘%§IE 451

L
I | | I I | |
.6/ 61&* "DBE45 $#6 %BM76 /4"$/48"%4.6 4'9664" 6,%

M 4DJFODFT OBUV_|MDMFO FRITHMNIBFJOF T
[]aBoui []J/Po EIiDMB$ST 4BOT OCKFU

-FT EPOOIFT SFMBUJWFT E MB .6/ TPOU UJSIFT EF SBQQPSUT QSPWJODJBVY
4PVSDIUBUJTUJRVF $BOBEB DBMDVMT EF M BVUFVS

5PVT MFT NFNCSFT EV DPSQT QSPGFFVPSHEM"EE FUUMBUBJPWBIRP
PG "SU BOE %FTJHO 60JWFSTJUZ FA&$!%N BFOOFDHDB RAVJIUOFOT UDJ B D
EPOOE MFT EPNBJOFT EF TQEDJBNJIWMBU4PR OnP N BT B EIVBREMITUTZ NAFX
UJPO BUUFJHOBJU QSFTRVF -8, POBWPETRYVEZ RV FJOH HF$PMM®
FOTFJHOBJFOU VOF NBUJISF QSJODJQBBIFOFOT RVF UPVT EUBJFOU |

-B NBKPSJUE EFT BVUSFT VOJWF DR 5P QBET FOQ EMNPOW E E HBM ANDF
"DBE $#6 .476 4.6 4'96 64" .5" G6EFIT QBEVIFFOGJBIJFOARMMPVUFT V
FO TDJFODFT OBUVSFMMFT FU HOFBEMIFUEYEHF MBVIU MSB QB PTG BBW
M 60JWFSTJUE EF .PODUPO SFQSETFOUBJBOU W QPVSBFQEBU FWB

B 60JWFSTJUZ PG 1SJODF &EXBSE#SV\OBXH DALU TV BQBGIVBFHFBUFD B G
TEFNCMBCMF EF QSPGFTTFVST EBOT MFQPSEMYOHEBPVRFTQPN EDFOUE
FO 4/( FU FO 4) TF TJUVBJU TPVT TRV 8 OMFF @ SEPRQ/PYS B U B G MBJTTTTRH NJI
TBOUE FU SFTQFDUJWFNFOU

5PVU MF DPSQT QSPGFTTPSBM EVF PMBS$ 4D P USIBQBEIDNVINU M SEBEVD $ F
QFT EF EJTDJQMJOFT QSJODJQBAWMBIIUUPROBGSBJISF 48 BB WMWFJE W UE
EF M "UMBOUJRVF PU MFT EJTDJQMJOFT E P NIIB-JFIDRUT FKIDB Q'8 B DA B |

-B %BMIPVTJF 60JWFSTJUZ FU MB OFENWEBQB MMVEFOTIWIEGSDBZ RIG T/ FQM\G\
QSPGFTTFVST £ UFNQT QMFJO EF $BJBé&HJPPMBWQWANBIEF OTUF NEG N
TFVST EBOT DIBDVO EFT USPJT HZPR® FHRX G-BV FRNWB OENMB WBIW F\8T B
DFOUSBUJPO EF QSPGFTTFVST FO TEDMAFOOREF BWONBUPFTIUZ NBVYF M
EF QSPGFTTFVST EUBJFOU SFMBUOWBWXNEPMMHAINEMBFOVMAEGIF TDJF (

%BMIPVTJF QBS BJMMFVSTS FMBUTIRMOANTIUU VEEH B IR VEBBE D WE-H|
QSPGFTTFVST FO TBOUE SFQSETWEFEBO/Y MB QSIBFQPSUJPAB MBEQM YV
-B QSPQPSUJPO EMFWEF EF QSPG@HFNROUIT FO U BDPWE § B IFD DFOMEUI
TBHJU EFT TFVMFT EDPMFT EF NEEFDJOF EBOT MFT QSPWJODFT E
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*OTDSJQUJPOT EBOT MFT VOJWFSTJUIT%$BOBEB FU $BOB

60 BVUSF EMENFOU DME EV NJMJFBEEMMB BEHICONFDW N BDU
AFMPO 4UBUJTUJRVF $BOBEB FO JT®POJOWH E RSO D BN CB®OE
MFT VOJWFSTJUET BV $BOBEB BUWFBHDBUBTFERISBPRIUJINFT S
EF EF DF OPNCSF FOWJSPO AU - B O SBEP\SU BB GFB G P ¢
BUMBOUJRVF BVHNFOUF £ QSIT EF J VAVDWIUSSFOMFT Q SR B P&H.
EBOT MFT RVBUSF QSPWJODFT EF M "UMBOUJRVF FU TFMPO M|

'JHVSF
*OTDSJQUJPOT EBOT MFT VOJWFSTJUIT QBBRYIMHIPOoFU QBS

5/ - - 12/ 2 | # "UMBOUJRWVF 00U OVF

-FT DIJ6SFT POU TUI BSSPOEJT JM TF QFVU EPOD RVF MFVS |
4PVSDFBUJIT BIRVFRFRIZBEBE MMMF U

© M EDIFMMF SEHJPOBMF M OOUBWIDFEFU BV 2VEIFD FFMQBBVF
MFT VOJWFSTJUET EV QBZT FU SFOQSETRGDRIW VFROFRWB FW
RVF NFOUJPOOE QSEDEEFNNFOU MSE QBSC@WRIDAUN EF BMF"MB BXO
UF EBOT MFT VOJWFSTJUET EV QBXF BFTREUVERDB YOF BB 9UWF
QBZT

$PNNF QSEWV MB /PVWFMMF -DPOTWBSOQIYETEREWEF MB QEP\Q
RVF EV OPNCSF E JOTDSJQUJPOT TAENMYEDABM MFO OB BSF OBBIF E F
UJRVF TF USPVWFOU FO /PVWFMMF -DPUYEJBWOPD # GFERF QM
IPVWFBYV #SVOTXJDL QSETFOUB RB\EF¥¥YHAWE RSP QPRSWIIVPIPEF 5

FU EF M 2MF EV 1SJODF -EE¥BO®BISFT Q$PWEGMFT O POU R\

4J M PO DPNQBSF MFT JOTD®KHKIITIRGD SH M\POT MH DS AOF B VB VFAJ

MF UBVY E JOTDSJQUJPO BVUEBOBEGWBISWBO U JRBVAT FRGEIBRIU
EFT EUVEJBOUT EF DZDMF VOQW$SAVE BD BIY SYR/T BEBOITP B BF QNI
DSJQUJPOT E EUVEJBOUT EFEBSFINURSP DIZEMF RV B USW JEFAGIGFO
SFUSPVWF MF QMVT E EUVEJ)EORMUBF TQ 6B WFmBS/ ¥ ZDBNEGEBIHIU BX
EPOOE RVF 4UBUJTUJRVF $BEGEBEBVE T QSRS EBNAT TEATERRQ Q1 E

it -FT QPVSDFOUBHFT OF DPSSFTQROBNGEU §B 0D TF WEDW\FN E SRF 2% DOWXTRMWF DFT QPR SDFOUBHF
MFT JOTDSJQUJPOT EBOT EFT QSPHISERGFTMEP O/ U OWWESBIUBB J S% B ? USFRIOE®® O PN EB@AJ FN
EUVEJBOUT JOTDSJUT EBOT EFT VOSBRNSIFIUEE BBOBETDFRQWFBEBQT EFT QSPH



. $&41. 'JOBODFNFOU EF MB 3 FU % EBOT

"V DZDMF TVQESJFVS MB éHVSF UIRYMNMWBEUSP RNV N OF @BUBEBPBU
DSJQUJPOT BV OJWFBV EF MB NBIUWFBN EV DPNOBSBW JWFNFOU2Y
GPSUF QSPQPSUJPO E EUVEJBOUTMBW FCDOW EBM EFOMB NNIESRHOF R1
EPDUPSBU BMPST RV FO OOUBSIHRE RWEB®JQMJPVCTT BV MBI VQEP\X

FU EV EPDUPSBU FTU VO QFV QMVT EMMPMNMEF 0OPBSEHRBMFBIUBRETE
QPVS DIBRVF OJWFBYV

'JHVSF B
*OTDSJQUJPOT E IUVEJBOUT EF QSFNJFS DXOMIF EBDBIMEFO/0J)
(0]

/JWFBV EV[CBDIDBMBVSI

|
"VUSFT QSPHSBINNIFT EF QSFNJFS DZDMF

[ "umBoUJR] 2D [l oou M ovFTU
4PVSDAIBUJTUJRVF $BOBEB DBMDVMT EF M BVUFVS

'JHVSF C

*OTDSJQUJPOT E IUVEJBOUT EF DZDMF TVQFRITGNSE @EB® BIMBP ™ O
(0]

IJWFBV EF MB NBOUSJTF

|
%PDUPSBUT PCUFOVT

|
"VUSFT QSPHSBNNFT|E IUVEFT TVQIS

[ "umBOUJRY ] 2D [l oou B ovFETU

-FT DIJ6SFT POU IUT BSSPOEJT JM TF QFVU EPOD R"
4APVSDAUBUJTUJRVF $BOBEB DBMDVMT EF M BVUFVS

*OTDSJQUJPOT TFMPO MF EPNBJOF E IUVEFT QSJODJQBM

-FT éHVSFT TVIJWBOUFT éHVSFTDSBQBUPOT EBOMVMETS V@OU WHFSTJO
FO EJWJTBOU MFT éHVSFT TFMPGO FMF$ IBBRRVVB-J @A VES IE UWEBATT Q SB ONDB

JOTDSJQUJPOT E EUVEJBOUT EBOEJVBTQMIWF SJB 8 BEYSOWS GO5P ¥6
SEHJPO

ifF &0 SBJTPO EFT SEDFOUT DIBOHFBIFOWRTBAQWIOHED BMYUEPOOKRFT 8ABMS FISOWUBIF FUW QBT EFPIN
E EUVEFT BV EFMZE EF FO SBOTOPRF EFEWBR*Y$® GET DFMPDFEFHY 4*"& VAW CEFEFDIBPHMBNER®QT B
E EUVEFT MFT DVNVMBUJGT OF DPEBOQ ME EGONE Q B TE ¥h D KBYENBI®OWBMECFE RVF DF EPDVNFOU B
DPEF EJ ESFOU $1& EF DFMVJ EV QSETFOU SBQYPGUF WPFNBOOFYF " QPVS EF QMVT BNQMF
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'JHVSF B

*OTDSJQUJPOT EFT IUVEJBOUT EF QSFNJFS DZDMF EB
HSPVQF EF EJTDIJQMJOF QBS QSPWJODF EF M "UMBOUJF

5/ -- 1 2] 2 I # "UMBOUJRVFOOU OVFTWBBOI

[l 4DJFODFT OBU[ B#MMPODFU B KEBKDUIT
[]"suT FU TDJIFODFPeHE OB BE | 4BOT 0CKFL

4PVSDAUBUJTUJRVF $BOBEB DBMDVMT EF M BVUFVS

'JHVSF C
*OTDSJQUJPOT EFT IUVEJBOUT EF DZDMF TVQISJFVS E
HSPVQF EF EJTDIJQMJOF QBS QSPWJODF EF M "UMBOUJF

5/ - 1 2/ 2 | # "UMBOU2JIRVFOOU OVFTWBBOLI

[ 4DJFODFT OBU[_B&#MMOD F U iT
[]"suT FU TDJFODFPOHECOBBEI 4BOT OCKFL

4PVSDIUBUJTUJRVF $BOBEB DBMDVMT EF M BVUFVS

"V QSFNJFS DZDMF VOF QSPQPSUJPO DPOEBEESSBICOMFTEF E J
OF T JOUIHSF QBT £ M VO EFT USMJOD RIS PVMIQUIFFO QST GOIBIUMBS/FMV
IVNBJOFT FU TBOUE JM GBVU EPOD FYBNFOFS BWFD TPJO MF

%F DFT JOTDSJQUJPOT EEUFSNJOERT QBWBEPMBQB6 5 LE ERUBJEFRU
OFT QPVS DIBRVF SEHJPO EV $BOBEBBJY MBUBWQPSCBPRWVIP
BMPST RVF MFT QSPWJODFT EF MPOVFVBTQSHMVAOGBICKBETMFT
TDJFODFT OBUVSFMMFT FU FO HEPTHF BUBSIEDROBBBNGWN EFT B
EBOT DIBRVF SEHJPO MF UBVY FOFOMBUB S BPNEWBEJUJM ¥ B USIPNOF T
MF DBT EFT JOTDSJQUJPOT FO TBOUET BERMWRO D SFEFQPIIVIBP®UEF
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"V $BOBEB BUMBOUJRVF EFT EJUWESNIEAIPRPPOT HEQ T WBTMFI P EMIBDIF
JOTDSJQUJPOT EUBJFOU FO TDFEOOMFATORNBIPHAMFTVEW HEO EF T QnD.
UPVUFGPJT OPUFS RVF MFT QSP®BSIWWIF®D E THHEDERBWM R OETUBO FjOB.
TVQESJFVSFT £/ M EDIFMMF QSPR BFOD BENB HRS RRMJI DB E U FEF$SBFU/ |
QMVT EMFWE FO "UMBOUJRVF

"V DZDMF TVQESJFVS VOF QSPQPSUNRO UWRIDEISF EB TOA DN MIOLF] EE
QSJODJQBMFT iG %BOT MFT QSPHBIBNNFITESHQWEPD T VE) &S EFV B
EHBMFNFOU DPODFOUSEFT FO TDJFODFT IVNBRIWFSFWWROEBFU WMB HE
UVBJFOU VOF CBTF TPMJEF FOUSFPTTEEBJU VOEFJQ 5 PEF\SH $SEG JPN
DSJQUJPOT FO TBOUE FOUSF FUQPSUDPO EBS$BUD B FNFIAD FE BVBRD
P SBOU QSJODJQBMFNFOU EFT QSPHSBNNFT EF QSFNJFS DZDMF

60 SETVMUBU QPVWBOU TENCMFSEFUPPDBOUDSIUW W QB FQPSBOP
MBOUJRVF EUBOU EPOOE RVF MB SEMBPBD 06 FD FONNGUPFC RV B CEF WY
.BDMFBO T 5PVUFGPJT FO QMVT FEF WBISPSNBWLUIP & FE MT"N KBBR]
EUVEJBOUT EBOT E BVUSFT EJTBBFOUOG P VEF BV BVIUESTFTEQRY L MIFITJ K
FO TBOUE $PNNF M JOEJRVF MF TURFBOOOBIRIV B FEVFBMBVWHT 8F $ B BE
EFT JOTDSJQUJPOT BY DZDMF TVQES$SRHGVY S 8 VI BFOAVEFE B MIS 8B W GIB
OF DPNQUF BVDVOF EDPMF EF NEEFDJOF

-B éHVSF BOBMZTF EF QSIT MB SERJWB EFQW SUNWBIPWLDI EFH BO TQ
EJBOUT FO QPVS DIBRVF VOIJWSF S§BPVE EFE M EUMBIIQMRYFT
'JHVSF

*OTDSJQUJPOT QBS VOJWFSTJUI BV $BOBEBMIUOMBOUJRWF FU QB

.6/ 61&* I"DEE4%$#6‘% NH7W4J$4$h%. 4066,%64L !

.5" 6E .6/4 45

[ 4DJFODFT OBU[ B#MMWODF T iT
[]"suT FU TDJFODF/PRHECOBBEI 4BOT OCKFU

-FT EPOOTFT SFMBUJWFT E MB .6/ TPOU UJSIFT EF SBQQPSUT QSPWJODJBVY
APVSDAUBUJTUJRVF $BOBEB DBMDVMT EF M BVUFVS

iG 7BSJBOU EF A EBOT USPJT EFF RVYMBW $GDFEHBPM TU MB (EBIRV B | BRIRSIDRYG UMP QV EFOFD 8SET
TDJFODFT$HEOESBM v FU RVF EFT JOTDSJQIHI®GBNEFA T BQQMJRVFOU QBT PV OF TPOU QBT T

iH -FT EPOOEFT EF MB .FNPSJBM 60 JWFSHWU E CPGF (FX & F VIOJBWE O B J R6/F TM@ SPRV MM ¥V BNIWTF VIR V JF
QPVS DFUUF QSPWJODF -BOBMZTF QBS @PODWEBV GFEBUVEFTROPTVWBYBPGPYYUEREF@UEBIHBOT QMY
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$PNNF PO QPVWBJU T Z BUUFIDFHEBF DRBPTJEEBBEMANPOIT BVBOF
$BOBEB BUMBOUJRVF #JFQRYFFVAYNBIDOST GEOBET FOUFB U V
QMVQBSU EFT VOJWFSTJUE TP SMUB IRE BPROOrT BEG 8B G FV B FE M$HE OB G
FO HEOJF FO il %F QMMEF MNEWNKBQOUIR\SE BFPDP NQRIORYV |
FMMF GPSNF EFT EUVEJBOU®D JMOF 3B OWETEBBROTTWE D EESHFERFQS
QSPGFTTJPOT FU PDDVQBUJPBITEONFEGCRSBNPRQBF MBDMBABASKNN!

&OWJIJSPOOFNFOU EF MB SFDIFSDIF QPTRVFDPOEBJSF BV

-F $BOBEB BUMBOUJRVF FTU UPVKIRWRYF VO G BDWFYGZUD BOBRNS NG
E JOOPWBUJPO QPTUTFDPOEBJSF BV¥$BORBEBWF-BT SEHT FEY BN
M "45 RVJ O FTU QBT NFNCSF EF M U6$SFEVENDN GFD PO TIRBIET RC
MFVST DPOUSJCVUJPOT £ MB DPRUN VDA BW ED PIrOPMIB) 8B 0B E) VO
RV FMMFT OF DPNQPSUFOU RVF EWMBDEOPEFMBUUNMB EVIR B
EFT NFNCSFT EV DPSQT QSPGFTTPSBMEE UFEGTTRMELQY EFLB PO
DF RVJ SFOE DFT QSPWJODFT VOF FBVESBR QSR®SUBIMGWHEF R G
SJFVS

-B DPOUSJCVUJPO JNQPSUBOUFVRB®@EE B SBAFMROMB R W OW FIFIN
BEERVBUFNFOU FO WFSUV EFT NEDBOJWB NRJTS B B E&HDIB-OD B DWW
DPNNF M JOEJRVFOU MFT DIBQJUSFOUDJEB QS OPW.HEWR OJEMFH PE
NFUUFOU M BDDFOU TVS MFT BTQBDUBHE FEFTFQIS6BNROETFWOB
NFOU SEDFOU B QSFTRVF EUE FOUN BFQBEDUUEBT LEFIGVE UF @ GPW
DFT DBQBDJUET B0 EF QFSNFUUSF MF USBOTGFSU EF MB 3

*ObJEFODF EF MB UBJMMF SFMBUJWFNFOU ®RNWBFIJUF EFT VOJWHF

-B UBJMMF SFMBUJWFNFOU QFUBOR EEVTFVORWF SEEYVE S FE D BB
EJBOUT EF QBSUPVU BV QBZT FU EFFRIUEEBESBID HES BWB.OUBMFT
M PCUFOUJPO E JOWFTUJTTFNF @WIF FO. BN B BO TAV K TEQ VRN MHFS
EF 3 FU % FU E EEVDBUJPO VOJWEBS TNEUEFDPOFBPU EF TERSZEP
DBUJPO MB UBJMMF QSETFOUF EBU HE &M BENBBRIBIIPB HFV Q
BV TPVUJFO P FSU EBOT MFT QMBTU LHSBIOEE FOBCRINCF F NFFIWT,
EBTTJTUBOUT QBSUJDJQBOU ASVEFBSPK MY KU JD ME ™8 IPKFRO
M VOIJWFSTJUE

il .ENF TJ EFT EPOOEFT EV $BOBEB BOMHEGUIRNGBEB TPIE DFOWEIFBYYQ BT BH FT B P G PONFEIF T
$&41. JOEJRVFOU RVF EBOT MFT QSPWIDBFT JBTDBINFUINI PME BGBBUNID J Q WiBFF BEOFINERN &8 TV

"V OJWFBV VOJWFSTJURJSPODFBEWEB PECTHSRWEAFNF GBJTPO EFTN BKSPWIU FRW TV BE D
TIJHOBME OPO BQQMJDBCMF v

iJ 1BS FYFNQMF USPJT VOJWFSTJUEBEEFTWBIBEHJIROTER®G BVS'TENNFU EV DEVBEOTTT MNBF D B UEEFH P
VOJWFSTJUET P SBOU QSJODJQBMFNEOVFEBMRSP RYENNFFESDQSE RS PET HY SOBFFB&EMB S EE*T
61&* BV USPJTJINF SBOH EBOT MB DBUERF®IPERVEBTDIQVUCF MEFS RSHSIFIF VDOWFSTJU

fKk .BMHSE UPVU JM DPOWJFOU EF OWP BRE B BFGWBT @ ¥ 5 BAWIANZFGUN OFFQF YRXYP TM B JIPSP IS
EF CPVSTFT E EUVEFT TVQESJFVSFS ENWNS§BOBEBEE IBAMQBVIE A B M F NHFROWWE M B O B S\ JEFBTO N E/B BBQ:
M BDDIT BVY EUVEFT QPTUTFDPOHBDSPBEDF@E B BMATC WFDTU EPBDUNVEG REIF Q PVFWFRWS ENH EENDB
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5FM RVF NFOUJPOOE QBS MF $POTFJMMBOOPRVRVF EFTjQB5PONPNILS
QPSUJPOOE EF QFUJUFT VOJWFSTNUOEF E®GIHESMBVSE BB PHS PRAQ\FANVFE
EF DIFSDIFVST FU BV OPNCSF MJNJWE EFPQIRHEBREBTEGBMF EPODU
MB DBQBDJUE BDUVFMMF EF SFDIFSPIEV -8BDBE R VBIBWREUV R YW R
TJUVBUJPO TF EEUESJPSF FO SBJFBOFHVWEJBBETEFUBITIM $DTFXED
BJMMFVST BV $BOBEB v -"6%$$ B EHBN ENHFPMMFP OB BWEOB MR §®CT
OBODFNFOU GEEESBM TQEDJBM TRUJFMEEJD @ W BNEPWMWIEEB UWQIWMOTE!
EPOU VO OPNCSF EJTQSPQPSUJPOROEF TRRVSPWWF BB JIJEBGBABERBK |
EFS MFVS CBTF E FYDFMMFODF FO SEONDFEDMIFTTFWMPY BIERJPOBNHT

%F QMVT MFT VOJWFSTJUET FUMFR\F®TU QNB-DWIRPTO OE UM B FHTFTTELFJIP B OF
éDJMF EFT DPUUT JOEJSFDUT EF SFPOFSDIFURYW J\VOFIWFSTBOBJBF C
EFT QSPHSBNNFT EF eOBODFNFOU ENJEBNPIFGRIF BMFTDEBROETEOFFD
KFUT EF SFDIFSDIF G5PVUFGPJTj MFTSBEOQBISUPBYYFO8BJTBEWNE &R
FU BVY GSBJT EFT NJOJTUISFT FPHUB BERQQBSSMFE EUBICEDTHFFRFO
EUSF BUUSJCVET £ EFT QSPKFUTOEBBFEFRDF SI/IF KB EDRIGBD IR P EW \
WFSTJUET QVJTRV JMT T BDDVNVBBOROFEBVFGBSBFBN08OB OP JB\8H N'|
EFT QFUJUFT VOJWFSTJUET RVJ UFOUFRQOW BEEMEBFCBEBSFBDIE BNEM

4VS VOF OPUF QPTJUJWF DFSUB.DJFBENDFEYSFASNCGU ESE BT QIMVO
UET E BVHNFOUFS MFVS DBQBDJUBEFNFPLI EEDIBEME EGRSRWME B NENFF
EJSFDUT MFT BMMPDBUJPOT TQEDSIBMFEEHY EYPHEBBEE FEF VP I'BPL
UJPO EF M "UMBOUJRVF RVJ TPROU FSBJUESFFQ GEUBIW \B¥Y DPBEQJ
MFT QFUJUFT VOJWFSTJUET £ BVIEFNFROW P MFUIBYEGN FEROBFHEFS F
JNQPSUBOUFT 5PVUFGPJT FMMHATQFRSIQET W®IWWKMSTD 8 EZBEMIFVR O |
QMVT HSBOEFT VOJWFSTJUET EBOT$RNRNBE T NIOFTU BNFOVRP E6 ESEB IOF
EV QSETFOU SBQQPSU FU EEDSJWEBFTGBEPWBHUUB IMNBF PEJ D MO
BUUFOUJWFNFOU

3IQFSDVTTJPOT E VOF EIQFOEBODF BDDSWFFIW® ANEF @ UFQP% U ENDP?
QBS SBQQPSU BV EIWFMPQQFNFOU IiDPOPNJRVF

$PNNF M JOEJRVFOU MF DIBQJUSF U BB EQBRP\SWS M JTEPVYITIBOSJIFENFQ3S
BV $BOBEB BUMBOUJRVF 1BS DEODRFEBNOGOUWRMFFDWUFINEFBMEUERTS
EBOT MB SEHJPO $F SOMF EEQBTWBMFODWBUIUEBUOFTEEBV O $SWTF SEHIE
VO NFIMMFVS BDDIT £ E BVUSFT PIDBANBFALS WIFUNB B E SEF \& F B - QF |
WFTUJTTFNFOUT © DFU EHBSE WIRIVVF EPNRITOIW BTSEP\O § B O EE BNRU
0OBODJFST FU BVUSFT &MMFT EPBWFORVGPGTTEO¥FERRBOB P ES
E FOTFJHOFNFOU FU E BQQSFOUMFVEBSHB PESFQ M Q/SSPIGETVESB®U N BT |
NFOU GPVS0OJS MFT SFTTPVSDFT QFESWNIFBOBSFD FFISBEQPOEESE BV Y M
SOMFT JM GBVU SEQPOESF BVY RVFTUJPOT TVIJWBOUFT

r %F RVFMMF GBEPO MFT VOJWFS TRQEVYZEFTMEBMB MFIBVF S
EJTQSPQPSUJPOOET A& DFU EHBSE

TE %EEOJUJPO QSPWFOBOU EV TJUF 8FC EV 1SPNEBGUN NN BBOBEBUTUOEJISKOX TENIBEPRWHBDUT HD
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r %F RVFMMF GBEPO QFVU P® EEQUBOEBO®DFSF¥S MFUTUFDI
DPOEBJSF SFMBUJWFNFOU £ DMFNOCOBIJHECGFNFOEV FUSBNT S
SEHJPOBMFT

-FT TFDUJPOT TVJWBOUFT EV QSEFFAUDBB@QYFITW JPPROU FFOU NHF
FYBNJOBOU E BCPSE MF NJMJFV ERBBFF 0B JAEOR MDD AWM B EHUG
TBOU MF éOBODFNFOU FO SFDIFSBOBBDBDGOFJICBIR BY R WK MW F&
DFMMFT DJ -F SBQQPSU JOUIHSFPNB TeRDEPMIEMBN SE UB F F$ BIG BEML
DPOUFYUF EF MB 3 FU % £ M EDIPMFMF PGB WGEPOBUWFP 6 UE ¥ YIBA
EDPOPNJRVF FU EF M FOTFJHOFNFOU QPMBUQRARDFFOEBISF EEDSJ
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-FT EEQFOTFT UPUBMFT FO 3 FU % FEVEBEGBEB BOWBPOU
DFQFOEBOU DFUUF BVHNFOUBWLR® EP BBQEAHEP D SA
UJPOBMF FO CBJTTF EF QPVS MB NENF QESJPEF

-F QPVSDFOUBHF EFT EEQFOTFT FO 3FJHOBNFPROTNVRE:
%*3%&4 FU EBOT MF TFDUFVS EFT EPUGHES YT BP6 &% * 3 %
%*3 % & QBS IBCJUBOU QPVS M F(FIIFNCMFMEVTS;F{)OB‘E
FOUSFQSJTFT B DPOUJOVE £ SFB FEFROUFST MB @S FUD 9Q
QMVT RVF MF OJWFBV QBS IBCJUBOU EF MB %*3%&4

-B DSPJTTBODF EFT %*3%&4 QBS |B CRIAWHBFW FEBWD T WIFE I F
$BOBEB BUMBOUJRVF B TVJWJ M BVB FSOFEBIPIDF BOABBUILP ® B MJ
CJUBOU DPNQBSBCMF A DFMVJ EBRT™ M6 TH-SIEMH EQODFB DBT
IBCJUBOU EV TFDUFVS EFT FOUSFQWQTFOGER MB/ SE H DG
M EDIFMMF OBUJPOBMF BDDFOUVBORVBJ®OUO MM E£BBUH BAO

%*3%&4 FU %*3%& QBS IBCJUBOU
$BOBEB FU $BOBEB BUMBOUJRVF FU

$BOBEB

&OTFJHOFNFOU|TVQIiSJFV

4FDUFVS EFT FOUSFQSJTET
&0 EPMMBST DPOTUBOUT

-B DSPJTTBODF EFT %*3%&4 QBS |IBCUUBMQPBVYB®BORBHEDB F
DPNQUF EF MB DPOTUJUVUJPO EV HFQEBUISKF E F OB JHEHIN
EPOOE M BDDFOU NJT TVS M FOTNNIHO B DOIF QB SWNE B(TSIEH
TFT VOJWFSTJUET P SFOU QSJODJPBMBENP@D VEF TFQ IWB
SFMBUJWFENFOU GBJCMF E EUVEJEBEOVERTOTUQESTFBASF QS
DVMJISFNFOU BV OJWFBV EV EPDUFSIBOU FO BIFFQJWF BB
F FDUVE QBS MFT VOJWFSTJUET ESBSBIGBEB BR&B P WDIRRY
M FOHBHFNFOU EFT VOJWFSTJUETORODWEGBTGMBUF EBQ% O H
SEHJPO QBS SBQQPSU £ DF TFDUFR'GU DBPMIQPH BVFF EGBQOU YV
QSFNJFS DZDMF
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"QFSIV

1SFOBOU BQQVJ TVS MFT EPOOEFF@GWP\DIBQB U SHV KFIBQYEB WSF SF MES
EEQFOTFT FO 3 FU % Bé0O E EUBCMUSEFFMMBYVEFWDFFBBES B BF @ ®B1
$BOBEB BUMBOUJRVF FU QPVS M FOHF FNG/MFEENCPBEB B E P\WY EERS
TFDUJPO MB QPTJUJPO EV $BOPPB M BFFO@T EMUB O OUTFB/QAF BPT DX
MFT EEQFOTFT FO 3 FU % BV QBZWHFW DFMNRUT FEOF B BRAU SoF T TFBZAT)
EF DFT DPNQBSBJTPOT M BOBMZTI OB MR BT A B/ROFF @ MFT PG D8FL
EEUBJMME EFT EEQFOTFT FO 3 FUQ®SBEV A DFBEBFB UEWBOUTRKY FE\D
BOBMZTF JODPSQPSF VO BQFSEV JRAAFB JWB\OR EEFV MOBP B& W JBPFO WE\FF MQ '™
WFSTJUBJSF TFDUJPOT FU UF ¥BGONMPBRVFRDMIT M @WOT Q5
MF TFDUFVS EF M FOTFJHOFNFOU TVQESJEVBRVEBOT MFT BDUJWJUE

-F $BOBEB EBOT VO DPOUFYUF JOUFSOBUJPOBM

%BOT MF EJTDPVST EV 5SOOFGEEESBMW B HR\BWEMIOFOFOWSBUEHJF
MB DPNQEUJUJWJUE JOUFSOBWEFGBNE ®V -BBOBEBUEM NBEHUFS OP W
£ QPTIJUJPOOFS MF $BOBEB B&83® RV NFMTQ/SIOPBJRBYYQFEBZMF DJOR
E JDJ 1PVS BUUFJOESFFDNFOWOKFPSDGE DWRO HPENWNBQ@EF EF DPC
QSJTFT MFT HPVWFSOFNFOUQDBZBEIHFWBABFBY EF$VOFGPBUESYFMB DB
$BOBEB FO BVHNFOUBOU MFTJOgBUTPOIMIBEEFWVFANNFERGHMEBOT
QVCMJD FU QSJWE FU FO BJEBDBWFBEUBEMJIO TEHRTU QB BSNFT@EEPRV B U ¢
MFT HPVWFSOFNFOUT QSPWJQPRBSEBNNFT FOWNFAT J EBWOIBWERPVFET EF
SFOGPSDFS MFVS QSPQSF DB QBPWWJIO DFHASEF WU'BJMB B UGRHBETF G B.
FO NBUJISF EF SFDIFSDIF VOUWEBEIIQPBUSIFVEFNT U MGEBEOD®FT EF M
EBJSF BV $BOBHEB-BWBI8PNNRVFIPO UPMERD T W FF DUB®B U N F O L

1FSGPSNBODF EV $BOBEB TVS MB TDOOF JOUFSOBUJPOBMF

$PNNF M JMMVTUSF MB éHVSF IINFQPBOBEOR BTGFSB OB | R\EF B BB
NFOUT FO 3 FU % EFQVJT MFWEFEVJISBROQPBO CEFEDE FFQ@RIOBE
.FTVSET FO GPODUJPO EV QSPEVRUUJQUERFPWS CEHVY HB#% MU JB
QBTTBOU EF yis EEQFOTFT FOOBINEWFIFFOCOEBOP FWIB OFENV YW
CSVU %*#3% 1*# 11 -B DSPJTTROGUBFEBBIUFMEENMS FRPOBVIDEES FO
1*# B DIBOU VOF IBVTTF EF QSIT EE¥O RVBGU EREQPJCAD QBTTBT
QFOTFT EBOT MF TFDUFVS EF M FOMFIH O/MBN RO T \GPEIIF \DS PPIOT E
FU

-FT QSPHSIT BDDPNQMJT QBE&E QFOFBEOBHEB FCFN BUJTPP BFD BNVUSFET ¢
QBZT POU EHBMFNFOU GBJUCEFO® RBFOVFTLBS DFATER \EFE@UFO BNT EV
DPVST EF DFT BOOEFT TPO SBEOHMFT D PEFINFWSE MFUUREQBEIROBM E
SFT %*#3% 1*# FU 1*8BOH FU SBB®M& SBOH UBC!

i -FT %*#3% SFQSETFOUFOU MF NPOVUBTFUMETPO QB2 W RBLWI BFFIOES FPW T B B UIPFOKSTU D EBIFJ BEB MRS DT W ¢
FTU EE2OJ DPNNF j MB EEQFOTF UPWBBWBOY FF BV FRTYB £ SSOMF BN VRIS D DRIPEHFOBROD KD @
DPNQSFOE MB 3 FU % éOBODEF EFSBJPEPR$8P B©BY FROBWE DNBUEFFTWN\SFMEFF WUFS B /B \QYB E D B NBW B6 E ¥ YEE
£ M EUSBOHFS v 0%$%& *M DPODVRYFOEJEBQMFUMSE REPEMBR VP GP I TY € IMUQ $ PE V MF JISBUEIP
CSVU BVHNFOUF -F DBT EDIEBOU WIO% *B\3NF O ERULRHOTE Q B BlS BQW ECV B CGMV OF BU HNSEGEYRUWIPO
EFT JOWFTUJTTENFOUT EFT %*#3% *M FO WB EF NIEBEIQERMSTNSTWE*394#& FU MF 1*# FU MFT SBUJF
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-F $BOBEB B UPVUFGPJT GBJU E JRQW SE BIBUTS@S PHISIA NMOTU S|
M PO DPNQBSF MF DMBTTFNFOU EV $BCBEBW O*® R BSYN JB MFSB Q!
M 0$%& PO SFNBSRVF RVF DF EFSOJHAS BUBKEW NF CBWE RAFB U SQ PN
FU $FUUF BVHNFOUBUJPO SEREMB FVDV¥SQWMN TT HBWBROEF
QPTUTFDPOEBJSF &14 BV $BOBEB GRBVEFDWBRVUIJNVWEBIRE @&
MFTRVFMMFT MB 3 FU % FTU VO EMENFOU FTTFOUJFM

'JHVSF
$SPJTTBODF EFT EIQFOTFT FO 3 FU % BV $BOBEB FYQS
QSPEVJU JOUISJFVS CSVU QBS TFDUFVS #*EB% 1*E %*3%

% *#3

%*39

% * 3 %

4PVSDBBICMFBY EF CPSE EF Mh0$% & EF MB TDJFO
IDPOPNJFT GPOEIFT TVS MF1B5B®PJQBVYBUMEBDB L
EF MB UFDIOBBI®CPMEBVY FU

5SBCMFBV
$PNQBSBJTPOT JOUFSOBUJPOBMFT EFT EIGFOTFFUFO SFDIF

1BZT %*#3% 1*# %*3%& 1*#
AVOEF
'JOMBOEF
+BQPO
*TMBOEF
$PSIF
2UBUT 600T
AVITTF B B E B E
"MMFNBOHF
'SBODF
%BOFNBSL c €
#FMHJRVF c B c
1BZT #BT B =
$BOBEB
3PZBVNF 60J
"VUSJDIF D F P F

*UBMJF B B
QBZTEEPQOIFTEFPPOOTFTERPO OTFTERPP OTFTERPP OIFT EF

M JOEVTUSJF .FTVSFS MFY IDP®GBNJFT GPOEIFT TVS MF TBWPJS UBCMFBYV

-FT EPOOEFT EFT TFDUJPOT FU EFT IMBRYIUISHT IV VEBPGSUF @8
UFVS EF M &14 EBOT DIBDVOF EFT RYBAWPSF YEH $SPOOMF BF\O DBIAF
$BOBEB BUMBOUJRVF RVF EBOT M FOTFENCMF EV $BOBEB
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1FSTQFDUJWFT OBUJPOBMFT FU SIHNPOBWMAFIOFO NBUWIOSF E .
%IQFOTFT OBUJPOBMFT FO 3 FU % DSPJTTBODF QBS TFDUFVS S

© MB MVNJISF EFT SFOTFJHOFNFOUT UJSET EW 8BS PITUT BIOSED HE
EEQFOTFT EV $BOBEB FO 3 FU % EWEJVOFSBUOBNEGBMBNBFPO BIF N
EV TFDUFVS EFT FOUSFQSJTFT JF BFF QBFTDGPS TMBD EE @GFBUE TT ¥
TFDUFVS EFT PSHBOJTNFT QSIJWETFA GRUWOPEBIYD MBFUIEDUFV SFHE
TVQESJFVS -FT EEQFOTFT EV FHP VAN FPO0F BVGI W FGOEEE SN (S E
BMPST RVF MFT EEQFOTFT EV HPVWFSOFNFOU QSPWJODJBM POU E

$PNNF MF NPOUSF MB éHVSF Q P/ & MIV TOSJES M\CBUM MVFB AF) BISPLOIHD 1K
EV $BOBEB FO 3 FU % B QMVT RVF EFVEBMIBEB B EEEQFOTE&DSIT |
MJBSET EF EPMMBST EPMMBST DP&OrUBOUWF KOG OBLBWOIW JUFETU EFI B
NJMMJBSET EF EPMMBST $FQU @BBEOR) TNSUCK DS EFTGBBPE DBHBL
QBSUJDJQBOUT -B DSPJTTBODF HFEFEEOBOFFJEBSOPEFFQFX¥U BB &
DJQBMFNFOU BVY BVHNFOUBUJPOTTIJWNRPSFBRBOBVWSTEEF KEERTDFIHO
FU EFT FOUSFQSJTFT S MBD BPW WMFESTO ER RO FU G&E EERS B
POU BVTTJ BVHNFOUE FU SEFDMNFUWSFN FOSEIFQQE S QP EMBT
TVS MFT UFOEBOD®P TEFT MBP SEBIFSD BV $ROBEGTBM KM RBEBNIBQIF
MFT EEQFOTFT EFT PSHBOJTNFT Q% WOETMIEBH] § FC B UV HINFDIBWIE @ & (
BMPST RVF MFT EEQFOTFT EFTU®B HBOY PNORUT EINSGUDEFSDIF B!

MB EFSOJISF EEDFOOQOJF

'JHVSF
%IQFOTFT OBUJPOBMFT FO 3 FU % QBS TFDUFVS EF

&0 NIJMMJIPOT

B (PYWFSOFNFO[U] ¢PE\8BSMOFNFOU[LDSSWEODUBM EF

[]4FDUFVsS EFT EOusromsus EF M Hl) F DHFNSFERT P g
TVQISJFVS CVU OPO MVDSB

=T n

&0 EPMMBST DPOTUBOU
$PNQSFOE MB SIHJPO EF MB DBQJUBMF OBUJPOBMF
4PVSDARUBUJIT WIRNBF BB/OBEBBEB EF E PBMBMRO BEB RSB

&0 FYBNJOBOU MFT EPOOEFT EFT TIWMEFEFHCGFTSBDEGPPODEFT EJ
EFSOJFS SBQQPSU FU DFMMFT BFRIQVBODBE QBBYRNMPOU WGFEH SBW YUB
UF EBOT M JOUESEU EFT HPVWFSOFBIGEBUIT R\SBW DPLVIBIV E F é\HB/ SFE !
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MFT EEQFOTFT EV HPVWFSOFNFOU PSRWIOBORNFMMFEBEPBIE V(

BVHNFOUE EF BV DPVST EFT DJOR ENSOMOFTCBOODEF EFBQ

FTU JOEJRVE DJ EFTTVT -F TFDEVS B HFP U RO MR IQOMKWNFGRST
BV DPVST EFT TJY EFSOJISFT BOOEFT

5PVU BV MPOH EF DFUUF QESJPEF BBFEYTPRUTEFNFWSEZVEET D
OBUJPOBVY @éHVSF &0 EMFOROSE IBQOEF @PVEPOBRN
EEQFOTFT FO 3 FU % EF DFT EFVYPQSWWIIOBPITSRYBEUROUB.
UJWFNFOU EFT EEQFOTFT OBUOPPBW ETF NFPABENFN B SNFEINUFF FTQ U
EEQFOTFT FO 3 FU % EFT QSPWJQDNH EBOW OVFTRIOB S SJ WV OW
BUMBOUJRVF &£

'JHVSF
$SPJTTBODF EBOT MFT EIQFOTFT OBUJPOBMFT FO 3 FU ¢

]I.ll . |

(PYVWFSOFMNFWOES O FNSFHBUOD JTNFADUFVS4FDUFVS4FDUFVS 5PVT

GIEISBMQSPWJOEFBMFD | FSHDN A O USKF MSBE DR FRIHIOF S A6 MFTINFH
QSPWJODJBVY TVQISIJFV@SIWIT E

CVU OPO MVDSBI

&O EPMMBST DPOTUBOU B
4PVSDIUBUJTUIJRVF $BOBEB% %*#3% BV $BOBEB EF E FU T

'JHVSF
1SPQPSUJPO EFT EIQFOTFT OBUJPOBMFT FO 3 FU % QI
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-F QPVSDFOUBHF DPNQSFOE MB STHJPO EF MB DBQJUBMF OBL
-FT UFSSJUPJSFT OF TPOU QBT JODMVT DBS MFVST EIQFOTFT
4PVSDIUBUJTROVET % BOBHEBBEIYBEB EF E PBMNBEMRO BB K SBPW
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#JFO RV JM TPJU EJ DIMF EF MF SFRBSRNF S AT NEE @QHOBFT OBMFPC
BUMBOUJRVF RVJ B EJNJOVE FOUSF MF BBQQP DP QI$E IMEFEFPVYM JBI

IBVTTF FOUSF FU BWBOU EF QPN STEMWS/B JWB AIVOFQRWO QMV
OJWFBV MEHISFNFOU JOGESJFVS £ DFMV3FEBRMVT FO MF QPYV
EFT EEQFOTFT OBUJPOBMFT EBOTFMFJU®BPW JO VPOT CEI'WFMB\U ¥MEB QB Y
DFMVJ EF 5SPJT EFT RVBUSF W $YPWN 6 DFAVE P WD UBM B OBFTR EE @
EJNJOVFS RVFMRVF QFV éHVSF
'JHVSF
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QSIiT M OVFTU FO -B /PV\BEM WMF TDWPPEVTEF MFT QMDT EMFW
$BOBEB BUMBOUJRVF TFNCMBCMPBVFH DFMB EBTEBVUD IGIBWIODFT
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DVM FO NBUJISF EF EEQFOTFT QBS |-BCISUBEPS B 5P Y S\H BRN AT
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i $PNNF MB SEEVDUJPO EFT EEQFGEFTFEFJMVBIR EEB 0SJB FE FEMVWBSF B O OEFETE BT MEFP ® U E AV BDSEREM
QVJTTF T EUFOESF BV EFMA E VOF BOOEF
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4UBUJTUJRVF $BOBEB% %JWJTJPO EF MB EINPHSBQIJF 1UUQ

%IQFOTFT FO 3 FU % QBS TFDUFVS QSPEVDUJG%$BOBEB FU .

%BOT MB QSETFOUF TFDUJPO MFTF HP MBERVFIQBPROVFQRUIRNVFD
SFDIFSDIF v FTU HSBOEFNFOU EJ ES FBWRQBY & BYBEMRBT BB MEROQ
QFOTFT BVHNFOUFOU EBOT MB QMVBBEBCHRIRYF IRV EB QWB MB
BY $BOBEB BUMBOUJRVF MFT TFBUYBVESU EWV WNPNO/IFFRSIGIFONENIFW L
QSJODJQBVY JOUFSWFOBOUT FO 3EBFUME THBOWHVE EO6 TMNON FJ
JOWFTUJ HSBOEFNFOU EBOT MB 3 SHUPRF FNBJHFMFVIHDBVE O E

il -FT EEQFOTFT POU BVHNFOUE QPW® OBYRWFBEMRFDIURYV SAE BIVELE 6 B BB BNFUT] E 6 EBW DVASIDEE QFE
FU DFMMFT EFT PSHBOJTNFT QSJWET TBOT CVBEBWWDSBUJG POU EJNJOVE BV DPVST EF DFU
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TFDUFVS EFT FOUSFQSJTFT DPNQUBEBOUWIR¥YS HB SIBEKIFSDAFQBG L
VO QPVSDFOUBHF DFWWF EFO$B 8 B ES BQUW E6 U

EEQFOTFT FO 3 FU % EV TFDUFVFEFTR¥PUSFEGOIJTFTFOFTSV QISR TFH
5PVKPVST FO MF $BOBEB BFUMWBSOMBRY B SBJ ND TG BEB\W B GRUDEBH
OFNFOU GEEESBM RVF MF SFTUF EVl $¥B0OBEBQEBETHMPTU E SFI RNF G
EFT EEQFOTFT FO "UMBOUJRVF NBJFOF~VMAN MOEDVOME OY OIBWFI E6 B
QSPWJODJBM PO QPVWBJU DP®BUBRWVES MFBQS3IODMBMI BOUFESGW F(
RVBUSF QSPWJODFT EF M "UMBNRIBRVIV @ES8JEVBF MVFIT BN WMSFO TFS B
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'JHVSF
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TVQISJFVS CvU OPO MVDSBUJG
"V $BOBEB MFT PSHBOJTNFT EF SFDIFSDIF QSPWJODJBVY FU MB TFDUFVS EFT F
4PVSDIRUBUJIT WIRNE BBOBEBBEB EF E FU TFMPO MB QSPWJODF EF E
4UBUJTUJRVF $BOBEB% %JWJTJPO EF MB EINPHSBQIJF 1UUQ XXX HOC DB &D

&0 QSPQPSUJPO MFT EEQFOTFT FO BEFH 5% SGPORWWBTFICFBEBBE

© DFUUF QESJPEF MFT EEQFWQSFSF &G EFIFDRUBIFIONFOU EWQUERU |
FO 3 FU % QBS TFDUFVS QSPEVDUJEO®D QPV DB WPRISIEFSFUBHF [
MB QPTJUJPO EF M FOTFJHOFNFOUUBWQESBEPVYE VISP DR B WBR QWBVOTU J|
3 FU % EBOT MB QSPWJODF -B EFEFJENR BOMVFT JQHPE EG BIUF H\P
GEEESBM TVIWJ EV TFDURWVWS EFT FOUBF @POIT L
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EFT OJWFBVY EF EEQFOTFT FO 3 FU PV WRIOENSFOJUEG ®AWIP O

-FT EEQFOTFT POU BVHNFCBJETBYPUPWSHT ETFF D BF \BSJTO
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FE NIJMMJPOT EF EPMMBST FO iF

© M 2MF EV 1SJODF -EPVBSE SWRMIVEEQW O/TFIIR ¥ DNF ORUE® USPJ°
SEQBSUJUJPO EFT EEQFOTFT B&DIBOHEMFODWEERFOTFT EV HPV\
EV TFDUFVS EF M FOTFJHOFMNROQSTIVEFSIEGP ISFREES DT UBUK P

SFTQFDUJWENFOU © MFOFERPVSOMEUBNNF E BVHNFO
POU EUE SFOWFSTEFT BMPOFNRAVFUMIFV DEBUFVS EFUMEFOVTEEBW M
QFOTFT FOTFJHOFNFOU TVQESGE¥ESBM HPVWFBEAOFDREGEYVS EF
NFVSE MB TPVSDF é0OBMF EV FRO®BFNEONJ PUBNBW IBREFQ@P SUJ

FO yi FO 5PVU DPNRFRPYS /ABWSFE AUP-B ESBEPS MF
POU BVHNFOUE QPVS MFT TFIFOUFWSHT ETEFDWEYBO U] B0 S PHEEADRIT
BCTFOUT FO MF TFDUFVSJEV¥SMBFDIBRIW OFEN DMWY TT\GPBTUF E

DPOTUBOUT MFT EEQFOTFT PXMMBRANFFUEPQRBBB ORD E FFON

-B /PVWFMMF -DPTTF FU MF /PVWFBRNABVTAUX POL THFNICHBEMO B
% QBS TFDUFVS QSPEVDUJG FOFV EJCHBOORMN FMDMF G\WUW RVF
M FOTFJHOFNFOU TVQESJFVS SFRSEJHF® EBETJTUEM B FOOMVFT 1#S BTOHE

MFT EFVY QSPWJODFT /[ - /| #FOTFT EF PG TFD WS EER
QMVT EMFWEFT BZBOU BVHNFOUE #0 QSPQRBSBOPRNBUJIISF EF
DMBSEFT / - t NIJMMJPOT EFPEPMMBEBPAIMMBST / NJMMJ
EF EPMMBST NJMMJPOT EPWEPOIIMBIST & EBOTMMFEHFEF

JNQPSUBODF FO /PVWFMMF -DPTTFF EG QWBUIH T F EAFB QWP \WBD HE!

TVIJWJ EV TFDUFVS EFT FOUSFQSJTJXBDL MB SBQBSWNEB
QVJTRVF MF TFDUFVS EFT FOUSFE SUPNFIDFPQYBHTFFO UB JRV¥OD B
NFOU GEEESBM &0 MB QSMPB PFIFDIP & FETF E FQRGFRT
MB NENF EBOT MFT EFVY QSPWJODFTBV #SVBZKODLEBNPGVERE
TFNCMBCMF FO /PVWFMMF -DPTTPFMMAB U B & E \BDUUIPIL QBCKQP
EEQFOTFT QPVS MFT EFVY TFDUFV ST BAH NFF\ODW BM WFEO- [EBTOTTF V K
IPVWFBV #SVOTXJDL TPJU MF TFDUFNVEEYFBRPV¥WESOFRNFORV GSE
IPVWFBYV #SVOTXJDL POU EJNJOVE BEWST NBEMDNFIPBOCEEFERM B &
FO MFT HPVWFSOFNFOUT QSPADIFBDBF YQ SNPFTJ © B BIBDY TANLF
WET £ CVU OPO MVDSBUJG EUBJREEGUT EF T3 PRUT BoC BT VEFTT EEBVQUR
BWBJFOU BVHNFOUE PV EUBJFOU HEPNFWSEET MFFOMOU EFBOEF
DIFSDIFT QSPWJODJBVY PU MFT EEW BTHE FD HP \W\WDOF M MFM DPPO
[ESP FO

iF %PMMBST DPOTUBOUT
iG %PMMBST DPOTUBOUT

iH /PVYWFMMF -DPTTF HPVWFSOFNFRFOEPMBVEESB M t N INVINMMPIPTOEFEEPMMB ST NURVDMIJFPVOST BEEFFT
NJMMJIJPOT EF EPMMBST IPVWFB\GESEZOBMIDL HPMWWMBOFQTF EF EPWNBST TFDUFV
FOUSFQSJTFTH% NJMMJPOT EF EPMMBST NIJMMJIPOT EF EPMMBST
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QFOTFT POU QMVT RVF EPVCME BV DPWSIM KR AVOBT NEEENE PQMEVBRIP E F
MJPOT EF EPMMBST (SADF £ MB MSPCKFBO NMB EPSP PSS UUPDUENE
TFDUFVST EV HPVWFSOFNFOU GEEEGBSIFVS FU EEUMB FO HF HOFQ S|
$BOBEB BUMBOUJRVF FO éHVSF

%BOT M FOTFNCMF EV $BOBEB MF FIWIAJ MBSQBRHD B OWBYM B SPMVSDIFTH

FU % QBS TFDUFVS EF éOBODFNFOULE BSFQSE THEOQUBIOIF RSIT PNV \DB
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NFOU TVQESJFVS FU PSHBOJTNFT QSJWET £ CVU OPO MVDSBUJG
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M BDUFVS QSJODJQBM BV $BOBEBWBMBEOWRVEEQFAF MBOTB|
EF M FOTFJHOFNFOU TVQESJFVS TPOU FYBNJOEFT EF GBEPO E

5PVU DPNNF FO MF TZTUINF E FW T FEIVH GIPNRCAS ONRQEGUFE BE
M JOWFTUJTTFVS QSJODJQBM EBODVQMB JFV3IFSPORS EDF 60 BPJH
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TVQESJFVSF E FOWJSPO EJY QPJOUIT DFU EDBBMMFFEFRMBRVYB
QBS MFT EEQFOTFT NPJOESFT EBOTWIP I FBM FO/VSN BB SHBROIWHIN
PCTFSWEFT BJMMFVST BV QBZT BV $BOBEBB BMHB GBYWIUSWFH E
M JOEJRVF MB éHVSF MFT EERDAOFVST E©BS ABTHUIB OEN EBWD
EUBJFOU MFT QMVT GBJCMFT BV MM\OBEBPEUMBOUJRAMF 5FSSF M

EEDMBSBJFOU MFT EEQFOTFTAMPTF QWVBJIJ 8 BIF WNEEB T PRON 'RV
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%BOT MF TFDUFVS EF M FOTFJHOFREFPOUTVQESB ¥V SM MIF T CEIFED
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4] MB SEQBSUJUJPO EV DPSQT QSPGWY T PISBAD FO USE M BBA D WRITU :
$BOBEB BUMBOUJRVF RV £ M EDURMNINE SIFB EJPEBN BB B PS QPHNEBENBN |
QSPQPSUJPO EF EEQFOTFT EBOT MBNBEFDIPSDORFFO QBIFMD BB TPD
MF DIBQJUSF MB SEQBSUJUJPOTQBBVEJITID MEW JSSEFH B P O TT F NIOWVBUEM
UJPO EF EEQFOTFT EBOT MFT TDJMITSRBIE DAIBWETFQ PVYUEE\EDP DA K
GBDUFVST -F UZQF E EUBCMJTTHBIFORST FB UTFWMEBBEHBENS QFERNNI
MPJO MF QSETFOU SBQQPSU MBM™MNMEIWMFEFIUETPRVSIBR SFODEBFQQ$6
WFOU VOF QMVT HSBOEF QSPQPSUDPEO BAOWGPOEP EGHE B BDEDIP &FE BT
EF SFDIFSDIFT FO TDJFODFT IVNBJOFSF $34)B Q M\WIF RIWFC @ B 8 WO
CSF JNQPSUBOU EF DFT EUBCMJTBENRERVF TR a JERMVMYQIUNEV E$/BEONEE
GBEPO QMVT EEUBJMMEF EBOT MBI MFSPDEFBRUIP @ BRI QSPH SG RN 1
RVJ BQQVJFOU MB 3 FU % VOJWWSTJGBHEBB MFTONRNWFAVOWF E BB C
TDJFODFT OBUVSFMMFT FU MB BIWBIPWE £ M PENI)E M NUF G\B EJFP @ BWUR) |
€OBODFNFOU FU EV OJWFBV E VBWM$E BB EBOB S MWMEUINRNNF MW NGNBR
QSETFOU DIBQJUSF FU MFT QSPDIBOOHFDIBEQBESAFT ¥6 P B WHN FDL
TBOT BVHNFOUBUJPO ERVIJWBMFORK JEBYSBMBTDPDIFGINWE TP®D B/
QSPQPSUJPO PCTFSWEF FO FTU DPNQSEIFOTJCMF

-F HSBQIJRVF TVIJWBOU éHVSF %Q EBRNITMMATF EERNFD EFTMFBOITF
SJFVS *M NPOUSF MB SEQBSUJURVQFEER EETIFIGMJIOEB QB D MBARDAF
QSPWJODF EF M "UMBOUJRVF MF $BOBEB BUMBOUJRVF FU M FOTF

'JHVSF
3IQBSUJUJPO EFT EIQFOTFT FO 3 FU % EBOT SMMFVBDUFVS EF
QBS EJTDIJQMJIOF TDJFODFT OBUVSFMMATSHF ThDOBODFNH®WJB
$BOBEB FU $BOBEB BUMBOUJRVF

1 —
e
44 /4 44 |4 44 |4 44 /4 44 |4
5 [ - -1 2 /2 I #

B (PYWFSOFNFOU G(EVSMRSOFNFOU [ |SAADIUFIVEB KIF T
[J4FrpuFrvs EF M DZFDHEVE FERT P SHIBOSBOHTF O S JW

TVQISJFVS CVU OPO MVDSBUJG
&0 EPMMBST DPOTUBOU )
4PV SDAUIBUJIT WIRBH BBOBEBBEB EF E TFMPO MB QSPW

FU
4UBUJTUJRVF $BOBEB%%JWJTJPO EF MB EINPHSBQIJF 1UUQ



‘'JOBODFNFOU EF MB 3 FU % EBOT O NRE S

AFDUFVST EF éOBODFNFOU EBOT MFT TDJFODFT OBUVSFMMFT
-B éHVSF JMMVTUSF RVF MFT EBQMREBIGT MPT 3T OFIF 0D F D DB
QESJFVSFT EBOT M FOTENCMF EV $86DBEEF M "WIRWEFOEBAVRVFT

FU 5FSSF /FVWF FU -BCSBEPSQMVT EF BBQNRHFIDBFFORUN
EEQFOTFT EUBJFOU USIT JOGEBSEVSFT AUMBYMP\EWFBS/J®PVFOE
DIBRVF QSPWJODF BUMBOUJRVFWFSOENFEDIGMEMESBG BIUDPOBWIJ
HSBOE TFDUFVS EF éOBODFNFOU MFMRDUFM SEHUM FOEFRMBF
MVJ NENF MF QMVT HSBOE TFDUFVS EF é0DEBEODIFN PGB W MFOFBA!

AFDUFVST EF éOBODFNFOU EBOT MFT TDJFODFT TPDJBMFT
%BOT MFT TDJFODFT TPDJBHERFOWME SENDB $$J U IPDESF @ BBES P
MBOUJRVF B EEDMBSE O® JOBTFT BT FREOWBQMVRVFNM FC
&OTVJIJUF MFT TPVSDFT QPTTJCMFIFEBIFOBBODFRFOHSSBVYREF |
QMVT MIJNJUEFT RVF MFT GPOET EFFQDPE D B WIBF BIRMFT SIMFTE
EEQFOTFT FYUFSOFT EEDMBSEFT A M ED RRWAMB JB\R $TBPVBDE T O
DFNFOU EBOT DIBRVF QSPWJODF $&§F BV G 0BEB BUMEGRTUURG
TFODF EF EEQFOTFT EV TFDUFVS QS »P0b BV Y PADUB ¥ F TMBB SF DI
M EDIFMMF OBUJPOBMF MF TFDBFVYSEERMRJIEOOMBIA O FO B OQBTMX
3 FU % EFT TDJFODFT TPDJBMFTTSFQSEVFOUBBVY QBUBMEFTSE
VO SOMF FODPSF QMVT JNQPSUBOWHEBOTU MNTF BPIUNIWT WEPTVED F
WBSJBJFOU EF £ M 2MF EV 1SIOBRBVBDFXBBE A£$PNNBVD/EW\
MF @OBODFNFOU FO TDJFODFT OBBMSEWMBMURUI MAFEARPVYW NEOFM )
8OBODFNFOU EF MB SFDIFSDIF EBGF MFF VSDIFO DFTEEDDIBIVBC
NJOJNFT QBS IBCJUBOU

'JOBODFNFOU FYUFSOF EF MB SFDIFSDIF QPTUTFDPOEBJSF

&0 FYDMVBOU MFT EEQFOTFT EV TZ TW\ N M ENFO TMFB HRBIFNSFFOU T
EUSF SFTUE TUBCMF BV EECVU EFOMBEE ENDB- 36 DFF 3/CH e B O D AW
EJFOOFT B BVHNFOUE EF GBEPO DBGTJEESBEWMF BYDIFRMSIP E R
M FOTFJHOFNFOU TVQESJFVS FO EUBJMRVIFPYSUREIIFRNBAWD P SGEBE
EF MB SFDIFSDIF VOJWFSTJUBJSF DPPWBNMCVBPTU TAPVSDEY 68
MFT Z DPNQSJT MFT FOUSFQSJTBUJ® KIS PWHEB G-I NFFTT A FOWU \C
EFVYJINF TVCWFOUJPOOFVS FO JNQPSBBI®SH BRWFIMFT HRVAOE
DJBVY DPOUSJCVBJFOU £ FOWJSPO EV é0OBODFNFOU UPUB

1VIJTRVF MF HPVWFSOFNFOU GEEE SBWNEK PO/BJVM®™ B0V E FE 6 RO
3 FU % BV $BOBEB DPNNF FO UENEHIGFEMI GO BWBEBBOP OJ BFC
EF DPOTUBUFS RVF MF EOBODFNFCOW BF URPS/CD ) SRW JIFFDUJ TR S
DFUUF TPVSDF EF éOBODFNFOU EF NBOJISF QMVT EEUBJMMEF

FE %BOT M FOTFNCMF EV $BOBEB MFTUDJERTTPRSBDFT Q@PVIURGPIT P U BWARITUJ EHBANFFNOARD 8 \
QBS IBCJuBOU
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&0 MFT EEQFOTFT EV HPVWFSOANGRBIGEEENSG ™M EJIBBES) FCBUP
$BOBEB BUMBOUJRVF é&HVSF BMPETSRQSEMMFO UBNNEGT BUE
NFT SFEVFT QBS MB EFVYJINF SEHIJPBURBONIJRWVMFT QMVT CBVFH
© M EDIFMMF QSPWJODJBMF DIBRVBJQSYRATI NP P EFONM T UMWFBIOQ A

RVF 5FSSF /FVWF FU -BCSBEPS M F TEUSRIW JXDIFVTY NB\SB D B R FF
EFT EEQFOTFT EV .BOJUPCB FU EEOMBF4BPNRBSPB IFXBRO D

HIJPOBVY FU QSPWJODJBVY JM\TWINQMSE U BEEW EOAFENDD HF
FO DF RVJ B USBJU BVY SFDIFSDIFT VOIJWFSTJUBJSFT TVCWEFC

%F MB TPNNF EF QSIT EF EFVY NIJMMDEFENFO EBEFGEFHE MBS TQ8BEN
TVCWFOUJPOT EF SFDIFSDIF QMVTFEGBMBMNAJUSPJT DPB TERUM
%BOT MF SBQQPSU QSEDEEFOU EF MB BPRNOEBIIFOBPUEJMB S|
OFUUF EJ ESFODF EBOT MB SEQBJIWFNCMWPO EEW $FBIFBESBB RN AV F O
© M EDIFMMF OBUJPOBMF MFT EPVME RJIVODYQ BB UPVGOBEIBF
DIFSDIF NBJT BV $BOBEB BUMBOUJRVFB RQFWP WSBSEFNFBIUGE
$FUUF EJ ESFODF MBJTTF QFOTF$% ®W FE M N BB\O\BE\BS B USVEBTY WIJLRB
MFT QSPHSBNNFT EFT NJOJTUISFT RV FO TOFH R\BIS BME $ BDIF BIVI¥F

-B éHVSF NPOUSF RVF MF éOBODRM BOD FESEEPRMYFSOFWFOT

FU & O MB Q SPRNPFPEQU EY HWP EWBOOFNFOU
QSIiT EHBMF BV $BOBEB BUMBOUJRVEPNW FEGRITT MIMOTFSIEMF GEF
DFUUF TINJMBSJUE EUBJU MF G 8WJU MFT D8 BDHFNFD QSBWEe 8
UJPOOBJSF BV $BOBEB BUMBOUJRNORU $FUYUAV B RAPAVBY Q BBSOMTB R
TPVSDFT EF SFDFUUFT EV HPVWFSOFNFOU GEEESBM

'JHVSF
'POET FO SFDIFSDIF EV HPVWFSOFNFOU GIETSBWSBFIVT QE
QPVS MF $BOBEB FU MF $BOBEB BUMBOUJRVF EF O

$BOBEB $BOBEB BUMBOUJRVF

W sPOTFIMT TD\N’IFEGSBMC.B’SWSSH:PT$3$
APVSD§IT6 DBMDVMT EF M BVUFVS

& 0O MF 1SPHSBNNF EFT DIBJSFU BMBSPODIEFESWDIP CEY BB BE
OPWBUJPO '$* DPOUSJCVBJFOU BVD&OBEDFOPET EBTMBOQWE
DFT EF éOBODFNFOU BWBJU VOF JQP OBRMMAF TWBOMFWM BGCPRNC
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DPOTFIJMT TVCWFOUJPOOBJSFT SFDSEOEDUABJINMBUSFDIFBDTFGPOEY
1SPHSBNNF EFT DIBJSFT EF SFDIFSDIFFEVBYRGBEBQSE H\VEEB N$NF T

$BOBEB BUMBOUJRVF MB QSPQPSOJTFOMHEF T VERCHEIU QR® OB ISFFTUBE
DBOBEJFO BWFD TFOTJCMFNF®S MFT BENBFTQPRNGOPPUBNETJ
JOWFSTF '$* FU 1SPHSBNNF EFT DIBJSFT EVUSKFD|RQSPIHFSBWNSBDB I
$POTERVFNNFOU MF $BOBEB B EF QMWT FQ QYW B UINSET QB 8 HJ B
QPSUJPOT EFT GPOET QSPWFOBONMPEW RVVGTHRFMS$S BOBWE CBUINBOB JI
DPOUJOVE £ PCUF0OJS EF NFIMMFV SEFSENIVOMIBUSFBW)ADY MET QS FE
UJPOT TPVNJTFT QBS MFT DIFSDIFVSTOBU QWFFTTJCMENFOU EFT | E

$POUFYUF EF M JOWFTUJTTFNFOU FU EVMHBOHFNFOU BV $BO

-F $BOBEB BUMBOUJRVF QSFOE EFEHVUFTE SIFOTO® P\BSJ) BRXD ¥ X FISPN B/ B ¢
FU Z QBSUJDJQFS BDUJWFNFOU SBBIPOFE¥SFQMBRE ™ EFTOR\PRV BIUB K
HIJPOT FU EFT QMBOT EF éOBODFNABQJQSFWJOGDUBNY GEDS JUF LEB
UPUBM EFT TPNNFT JOWFTUJFT EBIRVMEB SRMZS0JB BYVIHBOBERB- RB
EF M &14 EBOT MB SEHJPO %FT OSPHSEBWQFETUEBOVTBNEFEPRNBU (
EF OPVWFBVY QSPKFUT EF SFDIFSPIBFPMAF3SBPHEBNSNBFOBEB DVIB JIS®
M EDIFMMF SEHJPOBMF FU OBUJPOBMF ODFVOQIERVFIQUFPBDVY BE@GSE

.BMHSE DFT QSPHSIT MB DSPJTIBQLNBEBE M FONEFMUNTUERFQW] TRE
M "UMBOUJRVF B DIBJFOU UPVKPVST MF QMVT GBJCMF @0BODFNFC

-FT EPOOEFT DJUEFT NPOUSFOU DMBSBSFNFB U RYVFWEB JFPBQ BDU UR
SFNNFOU BV $BOBEB BUMBOUJRVF M DFPRQPTB OSBIDURA FT EB TS
$BOBEB "MPST RVF MFT EEQFOTFT EDF® UBUP® UEMBT RMYAVIS S@ORF¥
BDUJWJUET EF SFDIFSDIF £ M EDUSMEV¥BIBRURPOBMF BV TFDBMVES\
UJRVF MB NE&G®G BOWEF NENF TJ MF TFDUFVS QSUJWEFBD® BISNBIDRISH
FO NBUJISF EF 3 FU % BV $BOBEB BOMBYE XRVBEMDIPNNBMBDOESR
HFNFOU QBS MFT QFUJUFT FU NPZEPOF MBEDRUSED VPIVFS RV SFQLS FC
EF 3 FU% PV Z QBSUJDJQFS -JIGOMAMEA IPROO BDBTURFUBG QIS/DITFT DR
QSPCBCMF RVF DFUUF TJUVBUJPO T BNEMJPSF £ NPJOT E VO WJS

&0 SBJTPO EF MB QBSUJDJQBUJHR®BFAWS EFOM FF @ VYV FOFDEFERED @ TIMN
BUMBOUJRVF KPVF NBJOUFOBOU VOTSVMBIB FPOW RS FRY M \DIF MN Q PROVUIE
MB QSPQPSUJPO EFT EEQFOTFT FOUE EF % EBPHHAFDEVFY D 8F
QBS TFDUFVS EF éOBODFNFOU FIUJRYVYA RAMIOPBEQBU T#BIOBYE B BL
HOFNFOU TVQESJFVS POU EUE MBBIBFNFOURYVRE SIFWFENT MBLS] PR
T BHJU E VOF EWPMVUJPO OPUBCMF EFQVJT "UMBOUJRVF

-FT DIBQJUSFT TVIJWBOUT NFUUFOWHRVBIFGROFWHYS QIFVEON B CBF N-RC
FU FYBNJOFOU EF OPVWFBV MB QMEWP MVUYPOBEB B8UBIGBODANRYEF E
$BOBEB

Fi &0 DF RVJ DPODFSOF MB '$* M @B EGCWBOEM EG EEBOD APFOEF TFSIP O DLSPHEBBNIN N EEFE OD MBIFSTF TF
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EEUBJMMEF EBOT MF DIBQJUSF
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TFDUFVS EF éOBODFNFOU*%
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'JOBODFNFOU FO 3 FU % EV HPVWFSOFNFOU GIEISBM

5FM RV JOEJRVE EBOT M BOBQRIZUFFTUBWMIFYJRVF EBINTZMEEB MUFFT E
RVJ B USBJU BVY BDUJWJURF@MF SFMDVASOQSE BUTE WX OB DB $BWOWSRE B
EF M FOTFJHOFNFOU TVQESJPOWSS FOVEPTU HEFFV NVEEG DIBRFQM RPN QP S U
EBOT M FOTFNCMF EV QBZTMWMF QFDUFNSB RIS N\WWEZFOQOE UPRBWIAFSJI T
NFOU NJOFVS FU EBOT MF MFBSOWEYOF BEPNVMM QBA EFRRAFNGS O/BST F
3 FU% A& M EDIFMMF SEHJPOBMF

1IMVTIJFVST QSPHSBNNFT GEEESBYIBBIPSEEU EBOT MF QSEFFUSF T
UFNFOU EF UFOJS DPNQUF EF PPTFEYBN$GBOBTDFSPYSFBEEFNNFT JO
QBSGPJT EJ DIJMF E FO BWPJW WROE WYFFER GHF FN OUMFE DACFAVBIBIP Q P V
EF M FOWJSPOOFNFOU EF SFIBOSEHF BQPMBRO B DROE EBSFT BWF$SDBESF
HSBNNF EF eéOBODFNFOU FO SFEEESBHNM EO HEVWEBO®FNFOU G

-F $POTFJM EF SFDIFSDIFT FO BDBEGRFE IVRBUP NENRBBQQSPDIF M
DFOU EF TFT QSPHSBNNFT QB BCGEQ®HASTV EWFROWYJ EOBDBUSFIU %BOT
FO MVNJISF MF (VJEF EF SEBEGE SWSGDWFQ@YBKWMB B P QISBMOUEIPIS NBU JPC
MF $34) B QSPEVJU VO EJBHSBMBI S BBIIASWUR NG B M $B/M B BFRIOE VD W J S
UVSF EF MB SFDIFSDIF BV $BOBEB MINQPFBHSBNNF TPEBHIRIT EM VETQ B ¢
P FSU BV $BOBEB BJOTJ RVFFVMED MIFROUIWEUT S F$ME F CEERWSE NNIVFF T U
OF UJFOU QBT DPNQUF EFT JNORNORI GEEES\B\W QB & W HROW/SHFISIFIFT EF T
NFT SFTQPOTBCMFT EFT EWPBIGCIVIVMFRBNPROWFIMPOBUBPOBMIENFSFDIFS
E FYQBOTJPO SEHJPOBMF DP NACFP GO P'MIFOVDF BBF $BOBNEBU BRMBOUJR)
DIBQJUSF MF éOBODFNFOUFEFE RNUBDJFYHRBPOEBEBQPWABE®E FO DF
DFOUBHFT EV é0OBODFNFOU GEEE SIBVE JSFQRIFIBZRIMJ UFED SSBIERPHIQU F
FYBNFO VOF BOBMZTF EEUEBFVEWE® SEB BO/UEFBIGE) ES UM B SBIBSESTWF E
NFT E FYQBOTJPO SEHJPOBMEBJ®OTU BRNWSIDR B B MYIBR EEPBIMMEF E'
M "UMBOUJRVF '*" VO QSPHEBQB\F EHIPOBW \BENFOUTRNYSBEEFTTEN|
MB 3 FU % FU TVSUPVU NB AW BN EBIDIBMBTS8EHPPOEEFMB "UMBOUJ
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‘JOBODFNFOU EF MB 3 FU % EBOT RIS

'JHVSF
'JOBODFNFOU EV HPVWFSOFNFOU GIEISBM BRUMBFSFDIFS
EF SFDIFSDIF BV $BOBEB

.JOJTUSF

TVCWFOUJPOOBJSF E VO DP FJn
F QPVS MB QFOMVNMBBUR®G &V OITE
EB KBOWJFS WPMVNF

-F QSETFOU DIBQJUSF FYBNJOF MBNFPBEGPEBBMFEEFé OB DM ENF(
MFT DPOTFJMT TVCWFOUJPOOBJEBEFIMNFEFQ SEFT PGS B EFOF B QJBM |
WFSOFNFOU GEEESBM BCPSEEFT EBOT MF DIBQJUSF

$POTFIJMT TVCWFOUJPOOBJSFT

-FT NEDBOJTNFT MFT QMVT JNQPSUBSOSKHDIEYDEOBODENHABW G B
USPJT DPOTFJMT TVCWFOUJPO GBIIVEIT POW SFEV QMY¥T EP JWO
DFT USPJT DPOTFJMT TVCWFOUJPDBEBJIJBFIJFOMFTS PG UNJBN NEM FST
$34/($ MF $POTFJM EF SFDIFSDIFT)FOUTMFAOOFTTU IWNBRIJTOE F S
EV $BOBEB *34%$ -FT VOJWFSTJUEEFEB FNU UF MTBPONUINJR VHFO V@ 8 PS
EPMMBST FF $PNNF MF NPOUSF M3 $H\OIF KPVEMN G 330N FFEFM
USJCVBOU £ EV UPUBM £ M EDBEWMFREY QBRUF SENFBS UM
MFT DPUUT EMFWET EFT SFDIFSDIFAFUTMEWE®48PIMOEFU 6HB MH
MF SFéEIUF FO QBSUJF MB QSJPSJHEEBW A&DDP SED IS HIFVE\FFQ 0
FU MB TBOUE EUBOU EPOOE RVF DPFJIVERNEIDOBFEP & 0VHEFIOPNAND
TICMFT EF DPNNFSDJBMJTBUJPO

*M DPOWJFOU EF OPUFS RV BQSITUEUSFENFMNFYVBEF N B BTIPRQP €
$3. *34%$ B BVHNFOUE EF TJY QPJOUT m FQWSF EFnUSPFUQ]

NFOUBJSFT FO m DF RVJ M BRIiQS PR S ENFOOHE W BB\O
OBJSF MF $34/( $FUUF EWPMVUBPWOBESOOFRMBFSERBSYVDURG
DPNNF MF EEDSJU MB TFDUJPO EFVEBFBHBSBMIF B TEB WHE

NBOJISF QMVT EEUBJMMEF EF DIBRVF DPOTFJM TVCWFOUJPOC

FF %PMMBST DPOTUBOUT
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'JHVSF
3IQBSUJUJPO EV MOBODFNFOU EFT DPOTFJMT TVCWFOUJP!
EF 0 E 0

M s34/ $34)] $3.3 348

4PVSD$T'6 DBMDVMT EF M BVUFVS

$POTFJM EF SFDIFSDIFT FO TDJFODFT OBUYSFMMFT FU FO HI(

-F$POTFJM EF SFDIFSDIFT FO TDJFODF E FDBWNSF®W BP G@ O TDPIE OM F
EF SFDIFSDIFT FO TDJFODFP$BY/ (B BHEEOGP ERESBOBEBFO SEBDUJP
QBUJPOT DSPJTTBOUFT MJEFT BB N BNMF RF O/TCF JIV VOMB P SHBEOM TENFF SF
EUBJU DIBSHE &£ MB GPJT EF DPOEVQBBE PP EFERVBODF R WB MsHF QIF|
WFOUJPO MBJTTBJU QMBDF £ EPVF W MPWOWRWE IMBOD FOT EBMITBYEB
€OBODFNFOU EF MB SFDIFSDIF BV $BPOEEBPV® EFHPHEKH RIS EMFMPPRIOH F=
SFDIFSDIFT EF TFT SFTQPOTBCJMJURI F@ FD RAV/SIDBFUSB DS BNSé BB
EOBODFNFOU EF MB SFDIFSDIF MF BPQIBUWSEMNMFD IFS$OFIG THEO JFD
$POTFJM EF SFDIFSDIFT FO TDJFODFT IUNBJOFT QPVS FYFSDFS D

$F USBOTGFSU EF SFTQPOTBCIJMJBUE B EWEN SPBOMFINM EW FOF MB 8|
OBUVSFMMFT FU FO HEOJF EV $BOBF® DY BB 5 EFI F SPS F NEPB/GVIP MF
TDJFODFT OBUVSFMMFT FU EV HEOJF PRI BFOBRINWFASAV B INJIWR BWF

%FQVJT MF $34/( B DPOOV VOF DSPOTTBRDFPBBOMIE ENSBBTCIQM FQ T
m BQQVJF EF OPT KPVST MB SFDIFSH&P JFO HTDAIFO PEF V @B MV M
QSPHSBNNFT RVJ TPOU PSHBOJTET FO GPODSBREG HEFRRVBPJT QSJOL

3ETVMUBU TUSBUEHJRVF O ADJFOUEBRVFT FU JOHEOJFVST R
r 1SPNPVWPJS MB TBIF ODFORIS MNFI HE EBFFQSPHSBNNFT UFMT R\
MFT $FOUSFT EF SFDIFSDIF TVS M FO TFRIMOTF SB&U4FU M BQQS

FG XXX OTFSD HD DB



‘JOBODFNFOU EF MB 3 FU % EBOT O NRE S

r 4PVUFOJS MFT EUVEQBGUN FOUBFNJIJTEVBRJIJEBYSTFT EF !
DZDMF EF CPVSTFT E EUVEFT TVQEBJEN SPIVEVFH3E/E B
TVQESJFVSFT EV $BOBEB EF CPVSTEF SQPIIFEMDDE EBBOMFEN
EVTUSJF FU QSJY

r "UUJSFS FU SFUF0OJS MFT NHSIKXBF TEENFD PSRNV BSP AGPDT
RVF MFT DIBJSFT EF SFDIFSDIF QBS MIBOYSTF EFT & FDA F SO~
$BOBEB FU EF DIBJSFT EBOT M JOEVTUSJF

3ETVMUBU TUSBUEHJRVF O 3FDVBIWIBEDPY 3B OBEBGURIG MWD
FU FO HEOJF
r '"POET EF SFDIFSDIJBSPWOEBNBGNBMF EF TVCWFOUJPOT
TVCWFOUJPOT QPVS JOJUJBUJWF PFQEPNBO®EF EF &BDDBRB
SFDIFSDIF EBOT MFT QFUJUFT VOJWFSFJWUEOSFU BVUSFT |
r '"POET EF SFDIFSDIF EBOT EFBISEN NFBIUSHN JUS EFEHVIRW F T
KFUT TUSBUEHJRVFT FU EF QSPKFUT EF SFDIFSDIF FO TB

3ETVMUBU TUSBUEHJRVF O 6 U™ DPEOLDIBRPIOT DBS®END F DWFDE
FO HEOJF
r '"POET EF QBSUFOBSJBUT FOUSF W RPSOFBIFSMIREU IF N OER
TVCWFOUJPOT EF SFDIFSDIF FU EEBNFOPRMUFNTF EB DG SOUF
EF SFDIFSDIF FU EF SETFBVY EF SFDIFSDIF
r 1SPNPUJPO EF MB RBISNW FOIBIMNIBIFIEP QSPHSBNNFT UF
%F M JEEF £ M JOOPWBUJPO FU MF 1SPHSBM N F EWFVN RGUR

1PVS M FYFSDJDF 0OBODJFS m JSPMF $NUMVMEIPQR TEFEEPMW
QBSNJ MFT USPJT DPOTFJMT TVCWFJSFP P RIFT HVE B BPRVITARI

*M DPOWJFOU EF OPUFS EHBMFNFOUW R\BEES®T A B BDBIFSEVEBE
EEDPVWSFVST FU E JOOPWBUFVST BWF@G3R&UBEPVWWPNVIUMFD $*
QSFNJFS EF TFT DJOR CVSFBVY S\EGR FEUBQF #¥NPE® RVBOW A G P\
EHBMFNFOU E VOF EUBQF JNQPSUBOUB\WBE S BEB BRNNVOOB\RYE
NJFS CVSFBV FTU TJUVE £ .PODUPOEWRJIWP\EWBEW #S \WMFITXBU U ¢
WFNFOU FO $PMPNCJF #SJUBOOJRVF EBOFDMFT 1SBJSJFT FO

5FOEBODFT EV mOBODFNFOU FU EF MB SIQBSUJUJPO%$BOBEB

.BMHSE MB IBVTTF JNQPSUBOUF EFJMEBF QB\VPR PME BRA@/E BT S'BE$
JNQPSUBOUFT EF OPVWFBVY GPOEASEHFQSHDAEF QW GWIDSEIU BN E
£ M EDIFMMF OBUJPOBMF EUBJU EF $PNRGUMF UB@MFBNU MR
WFSTJUET EF M "UMBOUJRVF POU SF£%4/FOMFPRERP R PV SBFD L
QBS MB DPNQBSBJTPO EFT QESJPERMMF QSFNJAUSBQOPSIEBOT

m DFUUF QSPQPSUJPO BWBJUVBEHNBUHEFM UBUJPONQRE
DFNFOU £ M EDIFMMF OBUJPOBMFéOFEODFNFORQPBUTE BOIFE M
QBTTEF EF QSIT EF NIMMJIPOT EF ENPMMBIFTOFCEF ERM M BE Q M

FH "WBOU MB QVCMJDBUJPO MB $&4YFBBIDFSIORVFIMET EPOOPPTU GREINE NP GMBIDDFT&ER 8
61&* BV NPNFOU EF MB EEDMBSBUJPOQRWS "B"®QSPW IUGDB M EB/JJB3BO SEBMPOHUBOUT FU
DPOTERVFOU MFT EPOOEFT EPJWFOU EUSF JOUFSQSEUEFT BWFD QSVEFODF
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FO m $PNNF JM GBMMBJU T ZMBWRJ FDEISFEFOVBBNPPOIJEFEFHE BE
EF M "UMBOUJRVF B EUE WFSTEFDBVIYT ¥ ONBEWF TIJUMB G P WSD VPV WHF M
BV DPVST EF MB QESJPEF EF SEGESF®RIVF BT NJM M OF UB-MEPM N

IBV U EV UPUBM EF M "UMBOUJRVF PV NJMMJPOT EF EPN

5SBCMFBV
'POET EV $34/( EFT VOJWFSTJUIT EV $BOBEB QBS QSPWJODF EF

[ #
2D
oou
.BO
4BTL
"MC
$ #
5PUBM QPVS MFT .BSJUJNFT
5PUBM QPVS M "UMBOQUJRVF
5PUBM QPVS MF $BOBEB

1PVSDFOUBHF QPVS MFT
.BSJUJINFT

1PVSDFOUBHF QPVS
M "UMBOUJRVF

&0 EPMMBST DPOTUBOUT
4PVS'BET6E SBQQPSU " DBMDVMT EF M BVUFVS

-B éHVSF NPOUSF RVF MB %BMIPVODFFGRIIWFSEI WB @BMT BABOSBI
NFOU BV $BOBEB BUMBOUJRVF BMRSTFRGP \MBE MFBI@®E JBAM 6FO MBSAQ
[FX #SVOTXJDL 6/# TPOU UPVKPV RV MBTFBRISFTUEMB CQWIVT FENFOQ
DPNNF EBOT MF SBQQPSU QSEDEEFOWB IFROUUBWYT ERPIJWFEFIJUGRF
EFTUJOET BVY VOJWFSTJUET EF M "UMBOUJRVF
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5BCMFBYV
3IQBSUJUJPO EFT GPOET EV $34/( SFIVT QBS M¥F VOJWF S
EF 0 E o)

.6/

61&*

"DBE
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%BM
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14"$

4'96

4.6

B

6EF.

6/#

5PUBM

&0 EPMMBST OTUBOUT
4PVSD$&T"6 SB PSU DBMDVMT EF M BVUFVS

5FOEBODFT SFMBUJWFT BV mMOBODFNFOUWDHRS @B QE@BFIIPS
QMFJO%$BOBEB FU $BOBEB BUMBOUJRVF

ENF T JM FTU JNQPSUBOU ERJBROTJEE SOB OB FNFRONN AVFUPO B C
DPSQT QSPGFTTPSBM £ UFNPTFQMFSP @QWVTU EUSFJI ¥ DB UN BT S L
SF6IUFOU EBWBOUBHF MB SE{EBISUSBENOQB® 0 B QLSRN BWY ¢
QFSTQFDUJWF FOUSF m T @8PWFOBOUMET SROEWFSTETU BV
DPOTJEESBCMFNFOU BVHNFOUWEMF $B QEPE/RJ BG RUBIO WERNVF TEFO O
DSPJTTBODF QBS SEHJPO FSFEVMWO QBNUUFISEHERO B SPBS |
GFTTPSBM £ UFNQT QMFJO EHE P RBPD WOFOETFN BMB SEAT S50 P
FU QBS NFNCSF EV DPSQVFRJSPQFDEB®BRIMME NENBDTFYFSDJ

&0 FYBNJOBOU EF QMVT QSIiT MFT @B ORO\EF TIEMFFTQSPWJIPDFET
TJUVBUJPO EF 5FSSF /FVWF FU FBEF BERISV E UEFJIU QSF W EIDES F
IPVWFMMF -DPTTF B SFEV FO m BMMNENWOSIF IBV LD B S 6 D DoF\FF
QMFJO EBOT MFT QSPWJODFT EF MF"OMBBQBTRWFIWJ MB D SIBJ"
5FSSF /FVWF FU -BCSBEPS &0 V $34/( WFSDTB E&DFNFOU/EVW
QMVT RVF EPVCME QPVS EEQBTTFS  TPSEM SENFRNGF GM FIPS
EFT NPOUBOUT EV é0OBODFNFOU BV 2VECFD U FO OOUBS.

“FT 1SPWJODFT NBSJUJNFT EF M E¥USHFDBOUET FOQUEDB PIDSPJ TET
-FT GPOET QSPWFOBOU EV $34/( FO EPEWFMMFODSFTTF MOU BWY
QPVS BUUFJOESF QSIiT EF - SMW JOD ESSPDFWEBOVUBBE NW
EV $34/( QBS NFNCSF EV DPSQT QSPGE MP B/MW TE GPFSNUFT DBWHE T
NFOUBUJPO EF -F IPVWFBV #SCOMFXDBRPJF TBADBME MB\QHE



. $&41. 'JOBODFNFOU EF MB 3 FU % EBOT

QESJPEF UPVUFGPJT FO m VWF B OB BN KOD LWFT E FB\W YRS E
DFMVJ BDDPSEE £ M 2MF EV 1SJODF -EPVBSE 2 1 - | #

'JHVSF
'POET EV $34/( QBS NFNCSF EV DPSQT QSPGFTTPSEM EQFNQT Q
TDJFODFT OBUVSFMMFT FU FO HIOJF QBS SIHJPO FU QSPYV
0 FU o

- DB om

5/ - 1 2/ 2 I # "UMBOU2JIRVFOOU OVFTWBOL

M o @ o]

&0 EPMMBST DPOTUBOU
4PVSTHAT6 4UBUJTUJRVF $BOBEB DBMDVMT EF M BVUFVS

-FT HSBQIJRVFT RVJ TVIJWFOU JNWNWNETFUBFO UT ERNNFEOBYVS$3Q@ M W FBHE
BUMBOUJRVF QBS NFNCSF EV DPSQT QSPGBEUIPGBM £ UFNQT QMFJ

5FM RV JM FTU OPUE DJ EFTTVT FO GFPORTUPESEBMT A RNOCISIT EWF
$34/( BDDPSEET BV $BOBEB BUMBOUWJRVFPBPOUSBSFOOVMVOFFQMVT GP
UBUJPO RVF DFVY WFSTET EBOT UPRUIFIIBOIBF SMEB BRHO/TSF.BMH SIE T
EF eOBODFNFOU DPOTJEESBCMF EWUBEHOBPOFSFMBJWFNFOUBVHRE
$34/( EBOT UPVUFT MFT SEHJPOT POF &QFBOQERNEOMBSEBRVQBEBSI UMEF I
$BOBEB BUMBOUJRVF FU EBOT MFT BVUSFT SEHJPOT

'JHVSF
'POET EV $34/( QBS NFNCSF EV DPSQT QSPGFTTPSEM EQ@FNQT Q
TDJFODFT OBUVSFMMFT FU FO HIOJF QBS SIHJPO EF o]

— R — i =
e — - /
| | | | | |
"UMBOUJR © 2D el 0O U el OV FTU $BO

&O EPMMBST DPOTUBOU
4PVSDF#1"6 4UBUJTUJRVF $BOBEB DBMDVMT EF M BVUFVS
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%BOT MFT QSPWJODFT EF M "UMBRXU JIRVEJ TOFBCH V/F VOV B B N-B(

DSPJTTBODF EV éOBODFNFOU EV $34/( F&OHMNSTFF -BEUPVWEFI
CJFO RV FMMF TF TJUVBJU MEHISFNFBUSBEESTHO T EF 5FBSOF
KVTRV FO QPVS FOTVJUF DHROBMBIUWEHTVEF IBVTTFFBUIF

QSPWJODF EF M "UMBOUJRVF MB \Q¥MYVOTTXQOWIE BUBPMIGEFFT -IHB
DF RVJ B USBJU BV é0OBODFNFOU KVPROBIWSF VO HEEDAMI B OTTW.
MF NENF SZUINF RVF MFT BVHNFOUB&OPOT EFT MBROTO &P D KJTS B
$34/( WFSTET BV /PVWFBV #SVOTXJDENFUBJIMWFB W RO/TEGMFNFO
VOF DSPJTTBODF FO B QFSNJIBUBW JO K BF BM #F SYONXBYD Y
QVJT BV NPJOT TJY BOT BWFD VO QFV NPQODOEFPGFTTP S@BBIS Al R
eVDUVBUJPOT PCTFSWEFT £ M 2MF EMFISJO DB P EBSMEBUGBHEF

'JHVSF
'POET EV $34/( QBS NFNCSF EV DPSQT QSPGFTTP®EM EQFN
TDJFODFT OBUVSFMMFT FU FO HIOJF QBS QSHEWJO®F EF M

e e

&O EPMMBST D
4PVSD®IL"6 4UB

co
(&)
_|
Cc

JRVF $BOBEB DBMDVMT EF M BVUFVS

5FOEBODFT SFMBUJWFT BV mOBODFNFOW FWFE MR 1% YBSBE B JA
BUMBOUJRVF

.ENF TJ MFT UPUBVY EV @0OBODFNFOUDPBS RIS OEFDR QBT MR
EV é0OBODFNFOU QBS UZQF E VOJW¥SORNESEHBEVMBEB¥JOU EOVSI
EBOT MFT BOBMZTFT QBS UZQF E O/MDRINFFRJI JE EDFU EG BFSYEBB RFO
EF NBOJISF HEOESBMF PU TF DPODFQOWF OIFIROBBDFMN F GF LEWY
SFUSPVWF EBOT MFT TFDUJPOT BN$@OHFBOGIUEP | BBD URSD RAVI) ALE
$34) FU EFT *OTUJUVUT EF SFDIFSDIF FO TBOUE EV $BOBEB

FI 5PVUFGPJT DF QIEOPNIOF FTU NPFJOHPBQGBSFSEWT T EPFOT SFAMEBMBDF M GBS SNORINT S@ BEV MD B
QSPGFTTPSBM £ UFNQT QMFJO EBOT MFT EJTDJQMJOFT FO 4/(

FJ 7PJS M BOOFYF "
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5BCMFBYV
'POET EV $34/( EFT VOJWFSTJUIT EV $BOBEB QBS UZQF E
EF o) E o
(0] (0] (0] (0] (0]

.IEFDJOF EPDUPSBU
.PZFOOF
® MBSHF WPDBUJPO
.PZFOOF

1SJODJQBMFNFOU EFT QSPHSBNNFT
EF QSFNJFS DZDMF

.PZFOOF

SPUBM

&0 EPMMBST
4PVSDBL"6 SB

QO
okl

DBMDVMT EF M BVUFVS

© M EDIFMMF OBUJPOBMF DPNNF MF NPWWNBFONM FE B BEPNWAMBR/ST PQ WM
VOIJWFSTJUET DMBTTEFT FO m VY WFFBF B PHOUEB BUU QMWIE EBATY E\
EFT QSPHSBNNFT EF NEEFDJOF FU EFTEPIFUPBBUW F S NJUWEN J EOM BESH
QSETFOUBJFOU MF RVBSU EV EOBODERNMB &V BMPST RWNBE MMIPQO .
QSJODJQBMFNFOU EFT QSPHSBNNFT EF QSFNJIF®TDEZD EFMRISSF E V

-FT VOJWFSTJUET P SBOU EFT QSPHSBIROETSERE W EBFNPQFOFQF EFSE
MJPOT EF EPMMBST FO @0OBODFNFOU PYF$BGF( TFOTU BDDS VF BB FQI
QPVS BUUFJOESF QMVT EF NIJMMJP OO B¥FEF VWEBTS 7E A\DB SH R WPLC
NFOU B DIE VOF DSPJTTBODF SFNBSRNVNBOWMMMJIPO TQEF TBROWMBE R K
QMVT EF NJMMJPOT EF EPMMBSTTFRFT WOJWFRBTDSEJITH BEBDR EBX

QSPHSBNNFT EF QSFNJFS DZDMF O UB DEPFONOB/ODETEEFM P JOZ QFN ME
QBTTBOU EF QSIT EF VO EFNJ NJMMJRO EFE EPSFNTIBSF VO NJMMIPO
FO m

$POTFJM EF SFDIFSDIFT FO TDJFODFT IVNBJOFT EV $BOBEB {

F $POTFJM EF SFDIFSDIFT FO TDJFODEEUENBGRPOEE EV $BOBER N § 3j
OJTNF GEEESBM BVUPOPNF RVJ BQ QM B QDE 5 FFID ANSIM B FFVU VDB WGFPSST
TDJFODFT IVNBJOFT FU RVJ FO GBJUFOIB OSRNPUBPOOF WBS3BYUE E
RVJ BQQVJFOU

r MB GPSNBUJPO FO SFDIFSDIF EFITR FOERFVBEDEPSBILBBUATAE H
DIFSDIFVST EF OJWFBV QPTUEPDUPSBM

r MB SFDIFSDIF EJDUEF QBS MFT DRAVGD WV SP EBFRI™M UBRQ/QV WIF
DPNQSJT MFT TDJFODFT TPDJBMBUJIJMET M b JEOHIRUT MWMNIB BOBJ
M FOWJSPOOFNFOU

FK XXX TTISD DB
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r MB SFDIFSDIF DJCMEF BWFD PV TBNUOFBSMEFAOBIPEMI
DPOUFNQPSBJOT WJUBVY QPVS MFT $BOBEJFOT

r MF USBOTGFSU EFT DPOOBJTTBODEVIUEFTQPIFSWDHFB®Y
TQEDJBMJTUFT FU BV HSBOE QVCMJD

-F $34) BV OPN EFT USPJT DPOTFJMFNRGW MG UUPROHOSBINN N F  EH
DIFSDIF EV $BOBEB FU MFT QSPHS BNNFN EFFDP\U WHF DISCEEUBS DB
DIBJSFT EF SFDIFSDIF EV $BOBEB

%JTQPTBOU E VO CVEHFU EF N J MQVPIWSO N EIFUBSFMAVDB SVTWESE® T
FU TFT BDUJWJUET MF $34) BQQVNBSBRABQBRD M- $DIFSFQ JTHFJE
UEF QBS MFT DIFSDIFVST Q FY MFIQBPSBSBMRFSEDIF$OWHOW
EF SFDIFSDIF DPODFSUEF FU MBWSFHADEFSGFSRNBONMEG BB MWHIT
OPVWFMMF EDPOPNJF MFT 4VCWFQUBFROMEFRSBEOASSHMYUBB
OPSEJRVF MFT JOJUJBUJWFTWPORGQENFD U EFBVWE FSFHDMF E [FIE
"MMJBODFT EF SFDIFSDIF VOJWF STUIPLOIT DFNNWJIBWWEPORF WM M
BVY QFUJUFT VOJWFSTJUET GE

*M FTU £ OPUFS RVF MF $34) B FOUSEQIRO EP ) PEMHBTOTMN E FE
WFOUJPOOBJSFu £ VO iDPOTFJM E VW DBRBRIBUIRSGI -FVOPQSFDM"
QPVS SFDVFJMMJS MFT DPNNFOUEIS FV £ MB EGIBERT HS RVOVFY
MFT EEDJEFVST BJOTJ RVF E BVUBF ™ VU JMWBIOTBEJJFACSTT FEF HVEBO B
E VOF EDPOPNJF EF MB NPOEJBMJTBUJMF BP EVFIBWPEEDMB F
UBUJPO BWBJU FOUSBIOE VO BQQWISHEDESBRMOBCED SGMF E W .
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'JHVSF
'POET EV $3. *34$% SFIVT QBS NFNCSF EV DPSQT ©3%PEIADURMIE]
EF MB TBOUI QBS SIHJPO FU QSPWJODFT EF M "UMBOUJRVF
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&0 EPMMBST DPOTUBOU
4PVSTSAT6 4UBUJTUJRVF $BOBEB DBMDVMT EF M BVUFVS

&0 FYBNJOBOU MFT QSPWJODFT EF MM"UMWPB BV IBVODPEEWVES
UFNFOU &O m TB QBSU EV EOBRGBEFA\W OP EFTT ®34#% PBTSP
EUBJU MEHISFNFOU TVQESJFVSF BRV-OBODFNFOUFEBOT M OVF
BVUSFT QSPWJODFT EF M "UMBOUJRVF TBMPIUIV R YFOWFF/®V S/ B
éDIBJU MF QMVT CBT UBVY EF éOBOBFNFSOBRMQBS NFNQSFFE\B NDJ
GSFT JM FTU JNQPSUBOU EF OBBEFMR\DAESWOT2IQB EVFTSPGBM -E
QSPGFTTFVST EV "UMBOUJD 7FUFSSDBEZ P® MBFOIBF "&% XBBBVE
TFVST TPOU DMBTTET EBOT MFTOND RVGEDEFOJOBM N B FEM WB T QRVLU G
DPSQT QSPGFTTPSBM EF M 61&* FI ERQOPSUBGORIBVTTHR EFTFQ
FO HSBOEF QBSUJF BUUSJCVBCMF £ VOFVBWEBENFDUBVYSPG E\DE

"WBOU E EUVEJFS MB TJUVBUJPQIEWFD IB\R\DFP QW B WA O [EF FE'B WA
JMMVTUSF MFT GPOET EV $3. *34%$ QBS SEHJPO EVSBOU MB QE
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'POET EV $3. *34% SFIVT QBS NFNCSF EV DPSQT @G %PEIADURIVBE]
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&O EPMMBST DPOTUBOU
4PVSTSAT6 4UBUJTUJRVF $BOBEB DBMDVMT EF M BVUFVS
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"V DPVST EFT TJY FYFSDJDFT é0OBODBFSUBEE N B CIEBIPEFF MMF DESHX
-F 2VECFD B SFEV MFT TPNNFT MFT QB \SIFEMB\WUEF B\EDPGPDEF K
TVIJWJ EF M OOUBSJP EF M FOTEFNTMFN BB OBEBB BB MBOWIRVFETU* M
EF OPUFS EBOT DF HSBQIJRVF RV BYY$BP BEOB G D MBI RFR CMFD U
VO HFM FOUSF m FU m @M ESTDRBPIUNTF EBOTJORBUFT MI
-F HSBQIJRVF TVIJWBOU éHVSF EUWBUNMVQPBSFVMBVNENB EBWWBD UPR
M "UMBOUJRVF

"V $BOBEB BUMBOUJRVF MF /PVWFB\s Y86 VDIXIDILB 6 DIFP B \& OvBRO DI
FU QBTTBOU EF /£ BODFNF®ONF BT FOVMFPSG BVHNF
BUUFJOESF BV DPVST EF MAWHF EDVJDFI@OBGOEPNS STEV BWBIDWJ |
TBODF FO SFDFWBOU VO é0OBODFNFOUBRBBUNFNIESEBOEV MWSER E R
5FSSF /FVWF FU -BCSBEPS B EHBMFKNPB® 0 TDUBIOAM \BYF DBPWHSN F B BAB]
BWFD VOF BVHNFOUBUJPO QMVT NBESRB/EGEET DPYSEVEFNIFOBP FD EHP!
MB QSPWJODF MB QMVT HEOESFVTFBNGFOU é OB O M &30BBO M F N$RBO U 381
KVTRV £ FOWJSPO FO QVJT B EJNJOVE £ FO

'JHVSF
'POET EV $3. *34%$ SFIVT QBS NFNCSF EV DPSQT G%PEIADURIBIN ET
EF MB TBOUI QBS QSPWJODF EF M "UMBOUJRVF EF 0

e /
A e A | |

&0 EPMMBST DPOTUBOU
4PVSTSAT6 4UBUJTUJRVF $BOBEB DBMDVMT EF M BVUFVS

5FOEBODFT BY mOBODFNFOU FU E MB SIQBSUJUJPO QBS UZQF E V.

1VJTRVF MF é0OBODFNFOU EV $3. FU EFIF *B@ $TBODUWEFTUUB®E TEV & B/
DPNQSEIFOTJCMF RVF MFT VOJWF ST NEET PJ 6 B ORUWJ BT EPTPUHSEANN E
UJRVENFOU UPVU MF é0OBODFNFOU P FSUSGBYERVE SIBQ PSUWE P OBEW E

GJ $PNNF JM B EEKZA EUE NFOUJPOOETMEBSMBBEF BQASITVMRYEAM POEBPEURB RBRMSDMBTTEFTEQPVS M |

TJ M VOJWFSTJUE B CEOEé&DJE E VOETIEFTTE3IES FOBPSSFEJOBJSFFEFT G MFEWEIPFGGEFFEWJISPO
QBS NFNCSF EV DPSQT QSPGFTTRSMM ETUFNRB QBIG UE EMBD E AWFM IBISHTWUPEUTIPEOEN & D\BIODF WM&

TFTU QSPEVJUF FO EFVY EUBQFT (PRQUSEF OPVWFBN FOUSF FU TTF EUBB ®KVFSGPSUFQ
FU

%F QMVT MFT NFNCSFT EV DPSQTPQRRGF TETBPGB I FEIF M8 MI3VOFTTPBS QB FWDPDBED®RQ T UPE/IFGB PN |
M BVHNFOUBUJPO EFT GPOET EFT *34%$ FTU FOUBSRBI®PFEYBSQURG DBANFOIL ¥BTWFOE ¥EOFFEVBINSDIFV
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B MEHISFNFOU EJNJOVE BQSIT WOJWFSBEVESBUJFEOMBISH FE 3W
EJ ESFODF "V DPVST EF MB QESJP¥®JBNFFSEGESF ®DFBOR TQYJI
HSBNNFT EF QSFNJFS DZDMF POU SFEVENPJQTMEFRN ST B\WP QOPT EN
BVHNFOUE EF FOUSF m FU nEF MNMFMMJPOT £FQBP
QSPQPSUJPO SFMBUJWFNFOU GEBJQBS MFGBMURRY¥YFFRFHEBBEI
/£ MBSHF WPDBUJPO B EHBMFNFOU BVHEGBOBEMENFQWMEFENOJ\
EFT QSPHSBNNFT EF NEEFDJOF FU EF EBDUPSBEFB BNENBOUE
EET £ DFT UZQFT E VOJWFSTJUE WORIWEBODDFNTFOUSBROE RSB,
HSBNNFT EF QSFNJFS DZDMF FTU EFNFVSE VOF TINQMF GSBD!

5BCMFBV
'POET EV $3. *34% SFIVT QBS MFT VOJWFSTJUIT EV $BOBE
EF 0 E 0
(0] (0] (0] (0] (0]

.IEFDJOF EPD|UPSBU
.PZFOOF

® MBSHF WPDBUJPO
.PZFOOF

1SJODJQBMFNFOU EFT
QSPHSBNNFT EF QSFNJFS DZDM

.PZFOOF

5PUBM

&0 EPMMBST DPOTUBOU
4PVSDBI"6 SBQQPSU DBMDVMT EF M BVUFVS

-F UBCMFBV JMMVTUSF EHBMFSFDUERWFSBOUNREFT QBPHEB B
EF EPDUPSBU POU SFEV FO NPZFOOF (BM¥T BEFVU NDPWWJFPD TE HE
MFT GPOET QSPWFOBOU EV $34/( FEEE\EBQGZ) DEBVEBFOBVEH DI
DFNFOU DIBRVF BOOEF -F é0OBODWRPBU BFFJ B/ G HB MF NFUCEUT &)
UPVUFT MFT VOJWFSTJUET SFDFWBPWMEW ROB & DFNFD E FROY VQ
FYDMVFT BV DPVST E VOF BOOEF QSEDIHEFIO KEFM BSSMH N MZHFIDBIF]
EF NJMMJPOT EF EPMMBST £ MB ENSHFISH¥FEOVEFWES TSIUER
NFOU EFT QSPHSBNNFT EF QSFNJFS DZIWF PRENFUTUF FOUNPER
BWBJFOU SFEV EFT *34% *M BSRVBCAMV¥BF BWBINP@BB O
EFQVJT m

$POUSBJSFNFOU BY éOBODFNFOU SFEN WDBTS WME TE BBMIUSSFIT WDZAQF
SFT MF @OBODFNFOU EV $3. *34%$ OJBMFEHTVOIROF EURUBEQBSB
EFT QSPHSBNNFT EF QSFNJFS DZDMF EFVSBERB¥SF EFFMB EFSO0J
TJUET P SBOU QSJODJQBMFNFOU EPTPQYPEBBNNMDIMBEEQEF NGF
*34%$ *M T BHJU EF MB NFIMMFVSF SEQBSQVUTRWOF MF ™ B PNOEONE
NPOUSFOU RV JM Z B FV KVTRV & EFJSJODJQBWENKEOSTEBE
QSFNJFS DZDMF OF SFDFWBOU BYVDVOUEOBODFNF&OQW FBJISBO EF
MJTBUJPO JNQPSUBOUF EV é0BODFNFUOFQISBBEG BB OF TBFSIF * F4\
UESFTTBOU E FYBNJOFS MB NPZFO OFOFFDFODJWWEESB EF R DB OIF
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EEDMBSE EFT SFDFUUFT BWFD MF $3.VR4dWFXMQUWFTDNMBTNEEEBOB

NFOU EV $3. *34%$ BDDPSEE BVY VONWPSTEBETQB FRBIBN QST GEF) QB

EUBJU DPOTJEESBCMFNFOU QMVANE MW EBO 0K BT EVFUMBY QERVIPE E F(
FO yiS FO

$POTFIJMT TVCWFOUJPOOBJSFT BV $BOBEB BUMBOUJRVF

(MPCBMFNFOU MF $BOBEB BUMBOUFRVP B GFEWVDPNTY GUNWFB ¥ ¥ FEW |
TVCWFOUJPOOBJSFT RVF DF RV JMESFPFWBJEAWSE B RWVFMEVFT B
GPOET QSPWFOBOU EFT DPOTFJM ™ UVETMMTO BYFEOERBIGHME EF MB ®E
UJPOBMF MB DSPJTTBODF EUBJU EWBMEF NF 6 VHNFIRBSELBI®OFSEDFO
NFOUT EF DFUUF TPVSDF EF GPOET EFTUJOE F T MB GFIN E SO FQ P\
HF EV UPUBM OBUJPOBM MB SEHWVMF BCYBF¥OTIEE KB OJUFOINSMIUS Q
FO HEOESBM FU EFT *34$ U P VAWM M® NBRCHN MG USBIBO Q BR D@ 8 U
$34/( E FU EV $34) /E

-PSTRVF DIBRVF DPOTFJM TVCWEQVEBVMFOFEDSF MFT ECBOEFE JOEJ\
EBOT MF NPOUBOU EFT GPOET SFEVWFN¥GB EFER B S NMBIGS DRN - OMTF
TJEESBCMFNFOU JOGESJFVS BV QBIODFNFO$FEB®O T MFTBB\V B S FQ FE/
QFUJU OPNCSF E EDPMFT EF NEEFDIB®NNND EWSEBEEEJOFE & B OBF B
MB SEHJPO 5PVUFGPJT MF UZQ¥QBM MIFNFBIT M E DB § ¥ QQMERNRY B B/
NFNCSF EV DPSQT QSPGFTTPSBM ATUFO QB QMSE FOE E BB ME T EU T
*M T BHJU E VOF DPODMVTJPO TJHD DADBU YWBH DP E® U P 340 V %ER/ UNH
FYJTUF VO CFTPJO EF SFOGPSDFSFME ICBAGBERAT DM FSPRBEYS D JA A\ @
TBOUE FU BYEF TVS MB TBOUE BV $BOBEB BUMBOUJRVF

$PNQUF UFOV EFT EPOOEFT NJTFT FXU SNV NM FSTF DEBIQOTSHM F B 5 ESTEFQDBLE
DENFOU BV TFJO EF DIBRVF DPOTBJMUBWVCRYBMNUJDETOBEG FE D E\ESFE.
WFSTJUET QPVSSBJFOU EUSF NJAEY UF®\B ORT DPBNQ BF TEB SMB IBFW F
TUSVDUVSFT FU EFT CFTPJOT EFTFY® MY MFT JUEATTPVOEF S EFBIRIDP QY
EBWBOUBHF TVS M FOTFJHOFNFG®U WO DBPHSBNBNSREF RSEGMIF VB
QPTFS MFT EUVEJBOUT £ MB SFDIFBESBHEIQBSE HEOWL SSFN MGV SPTQE
QSPHSBNNFT DPNNF MF QSPHSBNNTF EVYE$3BY FWQMFIJQBPKRFUIWFEPI
QFNFOU EF MB DBQBDJUE EF SFDIFBEINF EBOT NPV SEBUFORT BACSIFV
QSPMPOHET QPVS SFOESF BDDFTVJICMFUNIE FETOBODWREDIU BT RWE B\
DSJUJRVF MFVS QFSNFUUBOU EF SIWBMJEFSEUBE MDOTDOERECGUEHB M
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$IBQJUSBSPHSBNNF GEEESBM EF 0BODI

| F%O-EUJBUJWFT EV HPVW

-B NJTF FO '"VWSF EF MB 4U SSBBWFE BJFOH 38 DPAWBUBM B SGEEEBNF O L
SBM EF eOBODFNFOU EF MB BNBHF &P |5 FED M JGGESBTFUSYEPBOT
NFOUBUJPO EFT JOWFTUJTTFNF®URUEBOFYMFTU RGP EFRVOF TP O H
TFIJMT TVCWFOUJPOOBJSFT WXFTEWRWVF EBO D WIE O ETFF GEOVAVE M M F
Q FY MF 1SPHSBNNF EFT DIBBBBT NEF 'PREIBES DR EMBOBEJIJFPOF (
1SPHSBNNF EFT DPUUT JOEJSRPWST BE ® BUBOBSSMFRTGPIGBT| OED
TBUJPO E VO QSPKFU E BJEFSBESFTBMYBCHMUAJGNMSBPUTAEBEYT FC
E BJEFS £/ M BQQMJDBUJPOF OPS\PNKFSDIJEM S EBPMFSBTRV MUBU T

-FT SEDFOUFT JOJUJBUJWFTUEGEEESB M FEV HFOUN FESBOOFINREB [Q MV (
NFOU EF DPOUSFQBSUJF $FDRABEBTONED® D P\BE MHFOUVOMWFSG TJIUE
QPVS EFVY SBJTPOT QSJODFJEMVEDFITSENIJTSPNFY$S QMSFIOEE EF M
TVSUPVU EFT QFUJUFT FU NPEEGOGFRBDP®SEERS JAFMB GPRARMBEAD UT P (
NPUT MF SETFBV EF QBSUF O BGRBS\FYJENOBNIDIF S B MFATT MRWBRBM|M F V €
OFNFOUT QSPWJODJBVY TF TPOB FOWHBBREOPAEUWSFRBR EF Q RS D
DFNFOU EF QSPKFUT EF SFDIBSBMF EW $BO/B\EBS BB NBOW BZRBEE| DF
QIEOPNIOF SFMBUJWFNFOU OPVWFBYV FU USIT MJNJUE

-B EENPOTUSBUJPO EV TVDDITFB ®UERSJGEW 5 CBIIPHI O BEISTF DPMH EFV
EF TEMFDUJPO EF MB QMVQBNF E&F T DPPSPTHSIRINNFEHBMERBOD R/ O

$BOBEB BUMBOUJRVF DBS NBP GWOQBSSIPP JIFEMFOFWESEBTNEQSP
DZDMF FU OF QPTTIEFOU EPW By QBT JIME G B OEEB 0PSO fE ENBO RWUF T
GPOU CFBVDPVQ EF SFDIFSDIF

-FT QSPWJODFT EF M "UMBOR/S AWE- DRBPR AQ B WP ERE QEPTHESBNNF E
POU TV UJSFS MF NFJMMFVSNEBBWU NPHTT EFMEOBO QRIMVAQEBRY FS U
4USBUEHJF E JOOPWBUJPO GEEESBMF 1BS FYFNQMF

r &0 OPWFENCSF MFT QSIPRNDWDEIJFEB M "UMBEGUTUJIRVHDIBJ
EF SFDIFSDIF EV $BOBEB A
rr- % FQVJT BWSJIM MFT VEFIWF8SMBETIRNF @SHRWSIFOEDH QM V

MJPOT EF EPMMBST D A EB 'PB¥ RBUWPIPEOMDBEBEIGFEBN FEFPV S
UJPO '$* FU POU PCUFOV ETJ EBPOUMFO $W FEBV ¥ SEFP UV D{DS P H
/IPUBNNFOU MF 'POET EF EEWFMPQOWREDUUBBESVWB \6F D SBB
GPVSOJTTBOU MB QMVT HSBOEGPYBTMFCJWQ W\E FESFT 2OBT BF N
O EUBJU QMVT EJTQPOJCMF £ DPNQUFS EF

#JFO RVF M BVHNFOUBUJPO BRETVEEQFOOFTEFOTBDPBIUN QPVS MB 41
GEEESBMF DFUUF BDUJWFUEVO RNESQOBUETBOU QBT YBREIMET FVIB C
EPJWFOU é0BODFS MFT DPWUFTIOERSBDAMPHHR O/FS/ SIF S BBIFESD DV (
MF HPVWFSOFNFOU GEEESBW B GBO DFFON\HFBHE EE£TD@ ORISBCV FESF BSF I
USFCBMBODFS DF EEé FO EUBEWU T TIBOEU FD S P HISEBS\NNNIFRVEFFTT| J O J L
EEWFMPQQFNFOU MFT QMVT SEEBGB FIF DWW RSAHGBW R SITTHRNGE™ Q M
DBS JM BDDPSEF VOF QSPQPBENPDT QOAWHT EBMYV ¥ 6 JBAFHS D PEE|TT RV
€OBODFNFOU EFT DPOTFJMT BWIQEFOUJMO OB IMNFT V QURMPSITIIWE T
M "UMBOUJRVF POU SFEV QMVTP\EF KB M0 BRODIF EFOEP BIMBRSEEET
1SPHSBNNF EFT DPUUT JOEJSFDUT y
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"QFSIV EV QSPHSBNNF GIEISBM EF mOBODFNFOU EF MB SFDIF

$PNNF M B JOEJRVE MF HPVWFSOFNBOOPMEEEEI BMEFBOT TMF4AHBBW
QPVS CVU EF QMBDFS MF $BOBEB EBOAWBRIFQSTF N JIFRSVIS SBOHTI BE$
HPVWFSOFNFOU GEEESBM B BVHNFORIHE WP @DBIMDIF N ¥ O W BBIDUDIAPSHEE
FTU EEDSJU BV DIBQJUSF QSEDEEFOUOBOITHINFOAD BY SESPWY BBENE
OPWBUJPO FU B DSEE EFT OPVWEDNMMFIU FS JWQ B IIWPRHT TOBGINF QW/B/T L
£ M EDIFMMF OBUJPOBMF FU MBE T PR®NRIDIRNMI TBULUREG U JWEKP BV YI
FYJTUBOU EFQVJT MPOHUFNQT B EUE JMMBKUSE £ MB éHVSF E

&0 FYBNJOBOU DF EJBHSBNNF JMI¥TW POMBIFBOR\BE /AT KLPS/AITUDPO
MF QSPHSBNNF EF éOBODFNFOU EF MBSBAD | FSENDFFTEWRP 8 W PRE SN
EEQFOEBOUFT DFT USPJT DPXFRIMTO UPERI JEORUFDBGFMIE T BSBIN MMV
SFTQFDUJWF $IBRVF DPOTFJM TOTWHFOGRBPOOBRBSOP KNWPRFUVBYV SICEWI
TFBVY EF DFOUSFT E FYDFMMFOD FE FEEIV TNSPHSIBNISF EE\CBBOBEB EE
EFT DIBJSFT EF SFDIFSDIF EV $BOBEBJSEFEYT1SPHSBQA REBERP OP U
DBOBEJFOOF QPVS M JOOPWBUJPEFWVMERSMB FBOEBUVYBOMP B OB-EJIF!
EHBMFNFOU MJEFT BV QSPHSBNNF GEDHESBHMQFFOEBBOUOD M¥VGU PR A
JOEEQFOEBOUFT EFT USPJT DP@ETNMFMGBUVWCRAMFFODFSOQOBBOIFHEF NWB-NE
HESET FO GPODUJPO EV TVDDIT BOUERIFWFSITBVQSIT EFT DPOTFJMT

rlSPHSBNNF EFT SETFBVY EF BD$P IQSPHEBNNDF QRSNPE EFSD S
EFT SETFBVY EF DIFSDIFVST GBJOBEO WP QBFDUF ¥ETEJ -ESFOUFR
SFDIFSDIF FTU DSEE MPSTRV VO (HBPVIFF EBF NIBSIFNOBA SWF S G
JOEVTUSJFM PV BVUSF USBWBJMMFMEFCOYBJIJE BEWBDPMFB NVIFE
UEHJF QFSNFUUBOU E EUBCMJS EFT FBCRF D URISDI FE F TSF B FS\DJI
OBODEF QBS M JOUFSNEEJBJSF EV NYPBYBENFIEGEY T3$S%J FQ/B
FU VOJWFSTJUBJSF RVJ BHJTTFOIFBPD KM FO WRONFROWB U(PADTF G
BQQBSJUJPO TVS MF NBSDIE FU "WBQGSPHY¥NQJIW JU E MFT § BEONBEE
DPNQUBJU 3$& BVYRVFMT POU QBF®WIIIQABSNDO DFFSIRYUET
DPNQSFOBJFOU EFT QBSUFOBJSFT WEFSSBDEFS B FT QSPWRIMBJF
M "UMBOUJRVFHE FU VO QBSUFOGBJEF YYRNBRFODFSEQFBRVBP \
TJUVE £ 5FSSF /FVWF FU -BCSBEPS Hi

rlSPHSBNNF EF CPVSTFT E EUVEFEUBCMITIFWNFOU EBF $BRO RSP +
NF B EUE BOOPODE EBOT MF CVEHFU E$F QSEMSBRAMWFFEDEF NF
VOF JOJUJBUJWF WJTBOU £ SFOPUWFMFBI WET DIPBBEQBE QB®GFT
HPVWFSOFNFOU T FTU FOHBHE £ WEBVMNMS B B'WRDRNF £F EF N B

GK *M GBVU QSFOESF OPUF RV BVONMBNFIURVJ KPMVDUFV S TSBWIUFSE B ONTE B 8 QBSPIHASN F GELY EFS Rl B SSBANDN F G
POU EUE NFOUJPOOET $FUUF MJTBFUOQMRTIUEFBN E VISR TH BW B SFFUT ONFE DB QUIPNNSSBUF@T RMBMERNPOAB
BKPVUET £ MB MJTUF - FYBNFO D RNO@WHF EFOWP N TUMFT BSIPKSS BENN MB EEPI U E M E \E DBSHES B IONF SB\(
$34) FTU VO CPO QPJOU EF EEQBSU QPVY MSWYHSBOKNSF GMRE EPOND EFP OMBECBPNFB M FEFUBB BODIFSD
DPOUFYUF MFT QSPHSBNNFT UFMT RVDHRFISP IFSPW SBIOBEEFV D IBOEBT EFOSEB/FBEIF B OBENNEVESFM JO
DPUUT JOEJSFDUT

HE 5SPJT SETFBVY O EUBJFOU Q/EST EFEO/DP\NSIE QBITANFF BW B 01 § TQ E B B F UMIFSEB\OW EBBE\EQBHE;EQPBNSFSEHAJMV
MB QPSUEF QSPWJODJBMF EF DIBRVF SETRBEB BRNEBESFWIRAVFU XXX @D B WIS DBUG F LETV@EB OU N

Hi 1PVS PCUFOJS EF QMVT BNQMFT SFOTFFI3CBANFOWH 8RS M BRVWHSBNMBEVATW BEQPBUF TVIWBOUF
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QSFNJISFT BOOEFT NBJT PO QSEWPYOD RGP MFFCODRIUSHANE
FO 'VWSF T EMIWFSPOU £ NIMMUBSBGTEEFDEBEMBBST O©
TFT E EUVEFT BV DZDMF TVQESJFVSQPVS QP\E®P MBPSB W
CPVSTFT E EUVEFT EFWBJFOU EUBVCMESAFITP QBBJIJBFT B
SEQBSUJFT TFMPO M PDUSPJ EFT EBVYBVST BVBE¥ $BEYBO

BV $34/( FU BV *34$% %BOT M BOOEF WGEBOBPNFSRUT P
EUE F FDUVET £ M EDIFMMF EV $BOBEPR\ESBIG-T MFEDNEFH
QESJFVSFT EV $BOBEB 1BSNJ DFTEWHS EFNFBDUVYEJBRPOU
WJODFT EF M "UMBOUJRVF E B®OJF © RV BYPW OC DER V. BT
EFT O BJU EUE BDDPSEEF £ VO EUYEVB @B E MM *@EBWN®G D
EF CPVSTFT E EUVEFT BDDPSEEFT QR® SWFIBOOFE N BB \WM P Rl
E EUVEJBOUT EF MB SEHJPO JOTDSJUHIBY QSPHSBNNF E

rlSPHSBNNF EFT DIBJSFT Ef$EFQSPHSIBNARVF BBEBEBDPOEV |
EV éOBODFNFOU BVY EUBCMJTTFNFOMHF EV¥USEDHBS®BF BIF
DBQBDJUET EF SFDIFSDIF FU E BRBMIWE FSNM O ¥ 3 BIVFN Q ERU
EF SFDIFSDIF EV $BOBEB TPOU BUU®UBRSEIFV S &R ROBWB
NFOU BVQSIT EFT DPOTFJMT TVCWFGSNJPE OBR FTUFT OP
GFDUBUJPOT TQEDJBMFT TPOU SWBHBBIUUETQB'YNUPMBMQ M
NF BUUSJCVFSB DIBJSFT EF SFDI¥VSDIGWNT B DBEMBF G
NJMMJPOT EF EPMMBST BWBOUTM@PEWETF MBQSEWPJL
VOJWFSTJUET TFSPOU NJFVY QRPMEHOUBPOEETF GFDSFBD UM S
WPJS MFVST QSJPSJUET TUSBUEHVRWMFASFGS NBROTEFN EM FS
DBQBDJUET EF SFDIFSDIF UPVU D POWBEB BWFB MBVIDNEBHB P
DBOBEJFOOF GPOEEF TVS MB DPOOBJTTBODF

rlSPHSBNNF EFT BBBUQJSPESBNNFUB EUE DSEE EBOT MF C
EUBCMJTTFNFOUT DPOGESBOU BFSHESBEBP MO WEBEISBBU
M BVHNFOUBUJPO EF MFVST DBQBDUJUEUI EFFNFIDIB HFI F [\
EF EPMMBST MF HPVWFSOFNFOU ANFIOW F OH BOB @D BI EFF
&0 m MF HPVWFSOFNFOU GEEESB®&BT TBIQWUFBWHRBPB H
EFT DPUUT JOEJSFDUT VO JOWFTUUSAHASBRANFBBDON PVMBJSF
SFDIFSDIF EV $BOBEB MF 1SPHSBNNGBEDFNFEFOUTFOOEBSE
EV TVDDIT BOUESJFVS EF M EUBCWAWWHFGNBPO OBIGEIT FEF T
QMBO EF eOBODFNFOU EEDBME BéQ FFKF BT BFEPS VRNEG UMV
NFOU DPSSFTQPOEBOU £ VOF QMVT HSBMEF QPSUJPO EF

r'rPOEBUJPO DBOBEJFOOF EF MB SFD$B2B5F TQSP NMFB NINFS W
B EUE DSEE FO BWFD VO TFVM WERFSEPNMBSE FQWJISP
BVUSF NPOUBOU ERVJWBMBOU £ $ RIM MHPIOFT NN E PM MRB
QSPDEEE A M EUBCMJTTFNFOU EV 'BOIETSEF BWDFIF S/BO FWHF
NFOU EF NJMMJPOT EF EPMMBSBSTPOOEF QNBMEBOO TEH
-B '$344 | eOBODF MB SFDIFSDIF TVS MBSWHEDEIPBODFFTUBRB [

Hi 4FMPO MFT EPOOEFT UJSEFT EV BIJSFTSFGEEPO®GBFFJIBFTM VEINFDRQBBEXFVYITIFTF DY S EETF B
DBESF EV 1SPHSBNNF EF CPVSTFT E @GBYHEFPIVTWOFETS DP\OSTFU MV $BOWEB U JP ORDWBYI TP WIDAD E
M "UMBOUJRVF BVY 1SPWJODFBYBBOBENFT BVY$QEPWJIODFT EF WMIJQWIMBIONBRYFINF T
*349% BY $BOBEB BVY QSPWJODFT EF M "UMBOUJRVF
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TFSWJIDFT JOSNJFST BQQVJF MBYWMXIBWIM TEFF FMUBMBF BIFSDJP OF
SBHF M VUIJMJTBUJPO EFT SETVIWOBRWBIY EAFT MBJ ST FIRDIBUJB BT
TZTUINF EF TBOUE VH1

r"POEBUJPO DBOBEJFOOF QGRB¥SQI8 PHSBNNEUBPEUE $EUBCMJI DPI
JOJUJBUJWF DME QPVS MF BEHOBYWFMSFINFOD | E FE MT JOUEEEM UTS
OBEJFOT -UBCMJF FO UBOBRJ 'RV B OV WE KPEEQFOEBOBWFE Vi
NFOU JOJUJBM EF NJMMEOTER EPMEB SITFRQB OJEE BQPV S
A NJIJMMJBSET EF EPMMBST E R OOBEFIFNFOW MF DEDB G FDBS U
QBSU EFT QSPHSBNNFT QSJTHGUDKBERY EBS MBFB$DPOBTIBEN.
EF M JOGSBTUSVDUVSF EFT QSPKEBDTEDRFDBESTIPRNQPSUBF
TPOU é0BODET -F EFNBOEFV S 6B BAMFFSOIUSEATR PO UBCNSF EU B

-FT JOJUJBUJWFT QSEQPOEESBOKEIFEBRBPWMFODFMIEVF MO UWBOUL
EEUBJM EBOT MF QSETFOU DIBQJUSPIFEBIESP\HSBOBEEBEFNIBDIBOSE
EJFOOF QPVS M JOOPWBUJPO FU MF 1SPHSBNNF EFT DPUUT JOEJS

1SPHSBNNF EFT DIBJSFT EF SFDIFSDIF EV $BOBEB

& 0O MF HPVWFSOFNFOU GEEBSBWMTFOT FOEBME BBSWBS TGEBYV
EFT DIBJSFT EF SFDIFSDIF EV $BOBHEHE SHDISPHEFBEW B BEFHFEB| BISHE
E BJEFS MFT VOJWFSTJUET /A& SFDSWR\S ERFO UDMFSID BFADS F SN B O FICP
QPVS WFOJS F FDUVFS MFVST SFDIFSDIFT DNFPBVYHF -F QSPHSBNI

r £ DPOTPMJEFS MF OJWFB\W EEFE DB BRIFGEFMBO DBFRIB B $D EF ERV
DIBQJUSF FO QFSNFUUBOU 8\WWW EGFJSHFBIVUES BEFTTRAMIBFVE'
r £ BNEMJPSFS HSADF £ MB SFDIFSDIFUMB/BRSI&ABUJPO E VO
r £/ EEWFMPQQFS MB DBQBDRW EEEFQ QMIRVIFSTH B EOTP YeWHFBVOMEFRSTF S
r £ PQUJIJNJTFS M VUIJMJTBUFPAE BEBSBWFSTPWEHD DM B B JEHB B $PO
EFT EUBCMJTTENFOUT FU MB DPMMBBSBURBPOFRGUISF MFT EU

"UUSJCVUJPO EFT DIBJSFT EF SFDIFSDIF EV $BOBEB

%FT DIBJSFT DSEEFT TP O W DP\OUIUEEGTS ERFT DD B MSIFT EFSEB O
TVJU EFT DIBJSFT QPVS MBMMWDTFSWD FOFKDEDDFFODFT O BQUR
DIF FO TDJFODFT EF MB TBOUE FU FODFT QPUSIBWE TSFDIFBRDBE GOT
QFVU OPNNFS VO DIFSDIFVS QPVS DPNEWFE WO BEIR [EEK A PPFAWFERO!
QBS MF 4FDSEUBSJBU EV 1SPHSBNNFBEBT DIBUWSU EFUSFDIESDDHE
TFMPO MF NPOUBOU EV é0OBODFNFOSTBDBPSEE EBB/YTDMFSD BEE\SST EF

Hi XXX DITSG DB IPNF@G QIQ
HF XXX DIBJST HD DB XFC BCPVU JOEFY@G BTQ
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BENJTTJCMFTHG QBS MFT USPB TS P®OHAFM METF SVWOWHFSDU FROFROB I
HEOJF $34/( MF $POTFJM EF SFDIF$®4FTFROMIFDJEODEJUNNB
TBOUE EV $BOBEB *34%

$FSUBJOT POU EEDMBSE RV JMT OFE GPOBBCNQUPMDB T FR\OF DB B.
MF DPSQT QSPGFTTPSBM £ UFNDTFY BT JG HH JAO BB O BIEPD JB MF
OPNCSFVY RVF MFT QSPGFTTFVSTOFP TG BOODMFTOBENWERAMFT
QSEPDDVQBUJPO FTU FODPSF QMVTPNGSBPHEF RDSBBBTFBOVEY G
MJET £ MB TBOUE DPOTUJUVF VO GBREBM BBPY B EFYYBHFTEWSI
BVHNFOUF MB EJ DVMUE QPUFOURNGINFEBIE Eg UFBDIBSEBF T-B |18 M/
QBUJPO DFQFOEBOU FTU MF GBIVDIMF BOUBBENBEEFQWIT H
UJPOOBJSFT DPOTUJUVFOU MRUGS8 BWYWFVBIBESFBN JG BIO/WD M B BI
CMINF QBSUJDVMJFS QPVS MFTEREOJWFSUJDSE FEBFV@AFFUOB N WBM|
EPOU MFT BDUJWJUET EF SFDIFSOFIGUEBPBJIFD F QB PDEFTILB SB
QSPWFOBOU EFT DPOTFJMT TVCWFOUJPOOBJSFT

&0 QBSUJF QPVS EMPJHOFS B NIN® SEEFPID D MBQIBE ITPEOH SHMPB | E OFFHF |
DMBVTF QPVS MFT BUUSJCVWEIFPODT TQEIBIBMATD SEG RIP VPO B COF
EFT BUUSJCVUJPOT TQEDJBMRYJEFO U JSFEERT \BY YW F T AN-FBBIEHT
ERVIJWBMFOU PV JOGESJFVS A BENQRFVSCIMFOSFEY é GBEOIABB OF
QBS VO PSHBOJTNF TVCWFO UR\PWP®BU SFP O B TDVRJIJTW B SM B UEERIN 8 J (
MFOU MFT VUJMJTFS HI -BQESHBWVFAOBEFTEBVO SSIKE/WEHY®D O T
TJUET EV $BOBEB BUMBOUJRESF MEBSQBSW M F TB OTF &R JO PENRE® BOIP
EHBMFNFOU QMVT EF éFYJCORINUBDE DI PG RV DB §BIBFMEEBED T
M VOJWFSTJUE CJFO RVF D¥FSTOWMNNDBERP QB I MFOP NCYK R P U

HG -FT QSPHSBNNFT FYDMVT QBS MEPTDRUFFNMT GBRWFETPEFOQR $PHTS BBI RWTS TFF OBF MFD ITF
EF QSFNJFS DZDMF #PVSTFT E EUVEFT TWERSIFVTSEPTUPRNDBP SBAMF T FPFYINDENFVEIIERMVET.
JOUFSOBUJPOBMFT EF SFDIFSDIF BE SSHFWBER BAP\SBORBEE EAPDEETU B \DB\OB E XFReHQF4 EF SN FI' S
EPDUPSBU #PVSTFT QPTUEPDUPSBMFT FWEV¥TCRFS TFIPFE BWANTFNFEFUBORATTMPT MWRSATEJ UB
EJ VTJPO EF MB SFDIFSDIF Z DPNQSQB MIFITF T WIONMFESIRO B EFIT BV & NEFER SHFHDSBSINIF "TE E Dk
BVY DPOHSIT JOUFSOBUJPOBVY BV YBUBEB EVRBOBEBE EVAMERPVTYQES Z DIPIN@IIDIMSD I#R'
-UBQF #PVSTFT E EUVEJBOUT #PWSAFVSHEF SEFIFSBHFBBFEFADUPSBIF EVEWSF OUSFPHSIBR RV §
DPVSUF EVSEF EF M *OTUJUVU EF HEOEW 3BOBEEPVSTFT E EUVEFT TVQESJFVSFT E

*M Z MJFV EF NFOUJPOOFS RVF EBVUSPTF WQSP MSBENNFE ROBN ERKE K PWFWR VT WS P VXXXSE
HD DB XFC QSPHSBN SFTFBSDI@HSBOUT@G BTQ

HH 1BS FYFNQMF MB GPSNVMF E BUBSTCBUIJP® F TUP O NFETR D PM N F TV 0 6 DOPSITISFEN SEGB E B
BUUSJCVEFT £ EFT GFNNFT $FSUBMPNFIDSPJFOBFRVDEBJIBE U SYURWS 0B TEFD |IFVI\B FOFT T\DO FE
EF USBWBJM DME EFT GFNNFT EV DPSUSPOSBISRF TEFSE M I BUSFUFDBQQEPDVF B0 GEENBMIB OVPE
5BNCVSSJ 3 <BWSJM > | 8PNFO QSPGFTTPST @MFEBBWENMBIOD /FXFVU SFTFBSDI DIB

Hl $FSUBJOFT VOJWFSTJUET POU ESPJBTBNY BVY SUCNSUIIPQJNEG TDTREIFB MEEIJOBJIS
HJ - VOJWFSTJUE B UPVUFGPJT VOF QMVTJYSBY DR WFBYCEMDUEJSE DFNRRY B M 81U BEAD B IR E
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-B éHVSF JMMVTUSF MB SEQBSUJUIPBTEFFUUPRYAFIBMFT B USHE \t

'JHVSF
3IQBSUJUJPO EFT BUUSJCVUJPOT EF DIBJSFP@&EF SFDIFSDIF

"UMBOUJRVF

2D

oou
4PVSDBE$3%$ DBMDVMT EF M BVUFVS

-UBOU EPOOE RV VOF QSPQPSUJPO GWEWEFDEQ TE(FABIODFWEW B OQIP
DPSEEF BVY VOJWFSTJUET EF M OOBBSJRMFFDIBQJANECFD J M PON N F UV
E BQQSFOESF RVF DFT QSPWJODFHE PPNBGSKHGB CHNOUPOVMVEFEPR | BIBSHNT
$BOBEB FU SFTQFDUJWFNFOU U ®FOMMEVR YV B AMFN G SPFHEE W N
EJSFDUFNFOU TVS MF EOBODFNFQUQPKNTS IFPEOBYHMS TNCWBOSJRUO
EF M "UMBOUJRVF FO POU SFEV MB QMVT QFUJUF QPSUJPO BV

3IQBSUJUJPO EFT DIBJSFT EF SFDIFSDIF EV $BOBEBOQRRWWRIWFBYV

4FMPO MF TJUF 8FC EV QSPHSBNNF MEB DREISMMHEF TSPRFIGS OB F T
SEHVMJISFT PV TQEDJBMFT TPOU EJWJTEFT FO EFVY DMBTTFT C

r -FT DIBJSFT BF ORVWFBMBCMFT BQSIT TFQU BP@WIOFMWIOU EEUF
DIFSDIFVST SFDPOOVT QBS MFVST QBUIVYHEBNOT BVFHVBIEBGT
NBJOF 1PVS DIBRVF DIBJSF EF OJWFBWBSVMBOOENFGHFOEB GBWF
TFQU BOT

r -FT DIBJSFT EFVOFWEFBYEF EF DJOR BOT FU SFOOMFPMIWFMBCMF
QBS E FYDFQUJPOOFMT OPVWFBV YQB ISIDDPWNIF FADEPGD V¥V TOB
UJCMFT EF EFWFOJS EFT DIFGT EF BBERWH HBBJTSWM FEV/FS EPMNBBOF
M VOJWFSTJUE SFEPJU QBS BOOEF QFOEBOU DJOR BO

HK $FT BUUSJCVUJPOT DPNQSFOOFORFUROUFSFDFMMFTFRVJ POU E\FH BDMBSEMYJIPOA BRCGE WR EV C
QSPHSBNNF POU EUE BOOPODEFT BV QSDOBUFNQVS MM UJUFOSF G EM USFPOHBOBINS B EEFEFEBIB YSBFATEF S
MB TJYJINF BOOEF DFSUBJOFT VPSWFSOPNEBPEE DVBGBRTMREBY HNVBYESE JFROQUBQ RUSE\C EE F TDB BIFPS
NPVWFENFOU FTU VO TJHOF RVF MF DPOUSOMF £ MPOWBUSBN K EVFSBUVG JSO/NE RICST TEFNRIBSSBD & U
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%BOT MF DBT E BUUSJCVUJPOT SEIFVBIUIBFICWEE 6% B NJOFF DD BE
E VOF DIBJSF EF OJWFBV -FT BUUSPOUYWUGBOUFTQEBROB MF P IE
QVJT OJWFBYV FO SFTQFDUBOU MFT EJSFDUJWFT TVJWBOUFT

r 4] VOF VOJWFSTJUE SFEPJU FO NPZF®DFRN BYUNPBEQWB SFD
DIF EF MB QBSU EFT USPJT PSHBOSFNFBIVPIVPYBO TH-R MB TM
uspPJT BOT FMMF SFDFWSB VOF DIBJSF EF OJWFBV

r 4] VOF VOJWFSTJUE SFEPJU FO NPZFDFMN BOUWBBQMIB SFD
DIF EF MB QBSU EFT USPJT PSHBOSFNFBVPIVPYBO TH-R MB TM
uspPJT BOT FMMF SFDFWSB VOF DIBJSF EF OJWFBV FU [

1FV JNQPSUF MF UZQF E BUUSJCVUJPQCNRMTWEOSWWBT JWEN PO
TFS DFT QPTUFT DBS MF 1SPHSBNMNFEEWMTNDIBES ETF QIPS/N\FRN ¥ O
FU E VOF EJTDJQMJOF £ M BVESBF MET% B O TDMBREG F F NBOUMFS B @ VEE
EUBJFOU SEQBSUJFT FOUSF MFTBMPMFRBMWFBN GBEPO SFWBBV\
QBSUJUJPO EUBJU EHBMFNFOU TIPWNCMBEW F (E B O T BVERITP Q&HP WSIK
EBOT MFT QSPWJODFT EF M "UMBOUJRM¥ T \EQMF W E P (BFFSTU D PRDJ ®/
EF OJWFBVY PQQPTET "V 2VECFD MBTFAOBJSFTEEFO®MNEEBVUF
UBOEJT RVF EBOT MFT QSPWJODFT ESFM BEWNBPOOUREFT DIBESGF
DIBJSFT EF OJWFBYV EUBJFOU QM\ONWPRYCZSFABGET RMRWF TL R
MFT USPJT DIBJSFT EF M 2MF ENFITSDOHIF FEPE/B 8 WEEBO U UFRSBU
TF EJTUJOHVBJU EFT BVUSFT 1SPWEIEBPFTF NB®SBUSRTF TE UBRIF OAB

'JHVSF
3IQBSUJUJPO EFT DIBJSFT EF SFDIFSDIF EV $BOBEI
QBS SIHJPO FU QBS QSPWJODF EF M "UMBOUJ

5/ - 1 2/ 2 | # "UMBOUJRVFOOU OVFTGBOI

|. $IBJSFT EF QJV$FBYSFT EF OJWFBYV
APVSDIFf3$ DBMDVMT EF M BVUFVS

IE %BOT MF DBT EFT DIBJSFTQ®BUT BVORUI W @CKFQTEYFG SIF VARG § BAWBDRFT B J BB O5TF MFCD BI T
BzZzBOU FOUSF DJOR FU DIBJSFT FEEFWY MUBUGF DIBOFFDEB JSFWEFB QO JWT MEUDB F CETRTE & 8 WIF § |
FOUSF FU DIBJSFT TFQU DIBJBEB TRMVBIPIA DIBISFT EF QIWFBY 1PVBIMOU DODWBEESEET

DIBJSFT OFVG DIBJSFT RVBUSFBDSBEJSEF 6BFVWRBWFBVIPBU BFO R DB RV GFEYTIEFOTU MFT R
QPVS PCUFOJS VOF BUUSJCVUJPO TQFDYIUREN M PLOAU E MBIV FNFRWW\FOR [SF S QBEENFY SDVBFS BTBE B

PV WIJDF WFSTB &0 NBST MF 1CBFEH B NN\BFS H F TE B IB8R8FJ J Bl BUFEN BN F O B OQP XES VNDFFT QWDVJITW IF
QFUJUF UBJMMF 1PVS EF QMVT BURMFEREGYBFCHRBFNEOUR SNQPMIUTKK @YBTBUFHIF © B XK BA
BMMPDBUJPOT@G BTQ
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3IQBSUJUJPO EFT DIBJSFT EF SFDIFSDIF EV $BOBEB QBS OJWFBYV

5FM RVF QSEWV MFT VOJWFSTJUET OPFSBOWEERFPRSPEBB NSRS EFI
HSBOEF QSPQPSUJPO PV EFT B OBEB BIFISHEE \BEDT FES\DY FV B\
MF DMBTTFNFOU EF .BDMFBO T &MMFT A AVOBJS AV JWR B B LP® NRNVT \B

EFT DIBJSFT EF SFDIFSDIF OBJQBMPRNFOIU EET P SBOIBQ S F
DZDMF POU SFEV MFT BVUSFT DIBJSW RNVU BIMBISETFGBEFOYUSPQPSL
EFT DIJ SFT GPVSOJT QSEDEEFNNP®USIBS MES BIFD VFOMVNFEFBYCGWED
MFT VOJWFSTJUET P SBOU EFT QSPHFGBRMNFTEEG TQBFB\RVES DED MK IS,
DFOUBHF EF QMVT EV UPUBM EFT PEBQ8BTMEVFDW®B TOFRIWSID F© 0 B/IF P
EJWFSHFODF FTU TBOT EPVUF MF SETVIMUFBT JEFET BFUBBOCVERP @S H
NEEFDJOF FU EF EPDUPSBU FU MFT B'IOFIOMF SIBINB K P MESEHFTWH B B £
EBOT DIBRVF OJWFBV NBJT MFTNFOUWVEBT JUEPH S BSNBNORUT EFJ Q BB N BH
WV BUUSJCVFS VOF QSPQPSUJPO FDPOBIUEETS BEE MFINFOBN QMVT RSBA
OJWFBV EUBOU EPOOE MFVS QPVSDFOUBHF UPUBM

-B éHVSF JMMVTUSF MB SEQBSUJUJPMQEFT \DOBWFSTTIQBS OJWFE

'JHVSF
3IQBSUJUJPO EFT DIBJSFT EF SFDIFSDIF EV $BOBEBE QBS 0OJV

5PVUFT VOJWEFS

BMFNFOU EFT

60JWFSTJU P o
N TE DME

iT
QSPHSBNNF

60JWFSTJUIT E

60JWFSTJ
EF NIEFD

uiT p T
JOF F

|. $IBJSFT EF QJVSFBYSFT EF| OJWFBV
APVSDIfS3$ DBMDVMT EF M BVUFVS

B SEQBSUJUJPO EFT DIBJSFT FMMBIAV M FRJP U $WFBV Y EUBRESTUGET P
NFT EF NEEFDJOF FU EF EPDUPSBU JPRVE UG P WD MWFSTTRNEN FEE ME
O Z BWBJU RV VO EDBSU EF USPJT PB RMBWESFJ) PG JORT \VEFI QO FS S DF
QBMFNFOU EFT QSPHSBNNFT EF QSF EJFEBSEFDPLVMF BDEQFQEBDBT FETFL
MFT DIBJSFT EF OJWFBVY SFQSETHOUBOONOSF QPV RW \EF DR B JSFVYF
BUUSJCVEFT OJWEFBV OJWFBV OUF QBBOFBBDESBOA AVBNE
TFSWEF DIF[ MFT QMVT HSBOEFT VOJWFSTJUET
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3IQBSUJUJPO EFT DIBJSFT EF SFDIFSDIFPE\OBSBOSBE S| B BRFODPWD T
M "UMBOUJRVF

-FT DIBJSFT EF SFDIFSDIF EV $BOBEFBHBPPY) B EEFSE CVEFIME BE
TVDDIT BOUESJFVS BVQSIT EFT PPOTHFIM E F \SG\D FFoSLDJIFE® CFBO) S
FO HEOJF MF $POTFJM EF SFDIFSPOFTUBOVIUDJEG DSFID IFSIBUROF T
"JOTJ MPSTRVF MFT VOJWFSTJBET TOFFW EFSMU iBEB U STIRRYVEF B B E
MB EJTDJQMJOF Ii #JFO RVF MFT ¥OUWBOSTGESTF S NIF MF BWRIJ
E VO HSPVQF EF EJTDJQMJOFT AFVBBBWUIEB R WBMEFT MBQ B UBIR
FTU FO HEOESBM QSEEEUFSNJOEF £ ®F BANNSUCEVYINFNEGU EF
EV 1SPHSBNNF EFT DIBJSFT EF SFDIFYUFIF B SPCSRE R FU EOBILFL
D FTU £ EJSF EFT DIBJSFT BU@SUDWEG[DFQP(VBUMISFNBMBTFE
DIBJSFT QPVS MFT SFDIFSDIFT FO TB®RIEIFSDIFT EOT TDIBAIGEFT
EPOOE RVF MB SEQBSUJUJPO EFTOD BBIEHTS BNBREBAOHF ITM ST MGV
OBJSF BV MJFV EF DFMVJ EV éO0BOOEBNFPOU BEEBFOTDPROOT FOMTF N @K
RVJ TVIJWFOU FYBNJOFOU MB SE BBV BBIPEE BFJPINIB DS B R \EF C5F
OBJSF QBS SEHJPO QSPWJODF EF M "UMBOUJRVF FU UZQF E \

$PNNF MF NPOUSF DMBJSFNFOU MB éHYSFT BUBBOQGQVEFTDBO® €
MB GPSNVMF E BUUSJCVUJPO EUBD LB JISFBU BRUSNEYE FB'U Q B3O

UBJFOU EV UPUBM EBOT M FOTFINTC BB LES/JQBZAT BBBSN FRVFE
EUBJFOU MEHISFNFOU JOGESJFVSFUBHB Q%E@BTEVEEBCGWWBE@
*34% $34) -FT QSPQPSUJPEOVOWBSEBJIPOUAV BHB S B

MFT DIBJSFT BUUSJCVEFT QBS MF $3B/JFOU WWF QSPQBSQSECD
SJFVSF EV OPNCSF UPUBM EF DIBJ$BIODBS FXBIFNEINF £ VMBBC
DIBJSFT BUUSJCVEFT QBS MF $34) U VOFEVQSPQPSEQBEGTV BN I
MB QSPQPSUJPO OBUJPOBMF "V $BQOBEB BOMBPDGBUIRYB MNF EDI
QPVSDFOUBHF EFT DIBJSFT BUUSBCWNPEF GBS OvBU 3B O/R NEFE @ BFTC
QPVSDFOUBHF PV 4V JW B QU AVDR) SIFE VM- TU PRI ) J Bl
CVEFT QBS MF $34) FU MFT *34%$ FU MFNRANPZ BAOF [ JNBLPIPWEBO/
MBOUJRVF MB QSPQPSUJPO EF DIBPSFT BUEBSOBITEFTMEBBSQ SWK)
EF QPJOUT EF QPVSDFOUBHF FU BB @QBEQMRSBIBR0O EF HMYBJISFT
/£ MB NPZFOOF OBUJPOBMF EF QPJOUT EF QPVSDFOUBHF

Il © M FYDFQUJPO EFT BUUSJCVUJIPREEARR FDJB M6 D RMWIOOFF TWB [E JIBDT @0 DGH) TM 5 TMVF O MFBH 1
EVRVFM FMMFT WFVMFOU OPNNFS VO DIFSDIFVS
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'JHVSF
3IQBSUJUJPO EFT DIBJSFT EF SFDIFSDIF ENVO®PBOSEB QBS DP
STHIJPO FU QSPWJODF EF M "UMBOUJRVF

5/ -- 1 2/ 2 | # "UMBOUJMRVFOOU OVFT$BOL

|- $IBIJSFT EV {|#I®BISFT EV[I3MBISFT EHFT *34$
APVSDIFf3$ DBMDVMT EF M BVUFVS

%BOT MFT QSPWJODFT EF M "UMBOSERVIFUBJUFD D IBBSE W \EV HSE O(ES
DIBJSFT EBOT DIBRVF QSPWJODF VVIWFIT HBT IFIB EFFT *BY $$ 3&) M
M 2MF EV 1SJODF -EPVBSE RVJ QPJM EBBIW FOURBPIIBBIBEFQBS%HWBPAT
/IFVWF FU -BCSBEPS FU EF MB /PO/\EF W WMFB-ISFTIT E U Bl BUSERNBCSWE C NI F
TFIJMT TVCWFOUJPOOBJSFT MFITPEDBS8UTPO@BI B BIQRYWYEWJIEVHEB 5 BG
QSPQPSUJPO JOGESJFVSF EFT DIBJBESBEFVFNBEG U FA WUE N® ZF O OF

"V /IPVWFBV #SVOTXJDL MB TPYATSERBSEIFOEBBJIBOVMEHTSHINBF (
DEF -B QSPQPSUJPO EMFWEF EFJRVBBIBSNDEWHS$SBOEF QB SAWIF
$FUUF SEQBSUJUJPO O FTU QBT TDFNFLROEBEPLTU M EO BPIM E PIOVTEN ME L
QSEDEEFNNFOU EBOT MF QSETFOU SBQQPSU

&0 CPVU EF MJHOF MFT EPOOEFT EVD15 ENSBBINEFEBFNPMIBSEOU RN
DFOUBHFT EFT DPOTFJMT TVCWFBIUZP QB BESFESOQRB WIFPSS EFQ FDO B 5 OF
EF M "UMBOUJRVF $FUUF TJUVBS JNPENFTIW WB GEW JP® \QIFETUTE B i/
EDPMFT EF NEEFDJOF FMMF QPTTEEBQBSBQ®SPEB N\ERNGSFNFBW MM
TPSBM £ UFNQT QMFJO EBOT MFTFRENWBJEOVTQRZETFE WMV IUBD WE R\
$BOBEB $PNNF JM B EUE NFOUJPO @B BWDP NFIW S\FF S TEFQ B © BVBFOTU
EEUFSNJOBOU EV OPNCSF EF DIBJBNT RBPNIOVEFT BB M EU MBIOQMJ
1PVS UFOUFS EF NJFVY SFEEUFSTMEHR BB (SEXIB/IIPWIP O BEFIP O BBVIST
$BOBEB MFT DIFSDIFVST EFWSBJFOU £ UPEPTMBAMNSPJIJOT EPVCMFS

3IQBSUJUJPO EFT DIBJSFT EF SFDIFSDIF EV $BOBEBE ¥ 8 3VWHPSOTURJ N

*M O FTU QBT TVSQSFOBOU E B(BOSBFEESFQRYPH SBNNVOJIJBFFSEEFDT &
SFQSETFOUFOU MB QMVT HSBOEF MFSPQPBIINMODOEFBWIBD SFAO EROISF
EMFWE EBOT MF DBT EFT *34%$ RVF EB$B4UMF DBT -EVT ¥3HIJWFST
/£ MBSHF WPDBUJPO SFQSETFOUFORW Y MR\SFDUFBEP |8 PVQ FID MFOD B
FO HEOJF FU EFT DIBJSFT QPVS MB SFCHBODIMFD ETMJ¥ @BAT INBIBT

EFT DIBJSFT EFT *34$ -FT DIBUEATPBESRGUCYEFODBQB NWON M E
EF QSFNJFS DZDMF WJTFOU TV S URW®B MNFIT EJTDHQ MUROFBME 6 B UTJIPX
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EPNBJOFT EV $34/( FU EFT *34% UZ Q¥F B WO $W®E B SUUE FPIA
MFT QSPQPSUJPOT TPOU TFOTJCRFRSEWEFQMVA BMRWEFD PR\DF
WFSTE QBS MFT DPOTFJMT TVCWFOUJPOOBJSFT

-B éHVSF JMMVTUSF MB SEQBSEM$BRO® EF TQBSBDEOT EFVMSFD
DIBRVF HSPVQF E VOJWFSTJUET FU EBOT M FOTFNCMF EV $BO

'JHVSF
3IQBSUJUJPO EFT DIBJSFT EF SFDIFSDIF EVOBRIIGBEB QBS
FU UZQF E VOJWFSTJUI

5PVUFT VOJWFS

60JWFSTJUIT P
EFT QSPHSBNNF

60JWFSTJUIT E

60JWFSTJUIT P
EF NIEFDJOF F

|. $I1BIJSFT EV {|48(BISFT EV[S3®)BISFT EIFT
APVSDIFS3$ DBMDVMT EF M BVUFVS

%BOT M FOTFNCMF MB SEQBSUJUWFOUEPD ®BB3IEFEUBBSE QBB
$34/( $34) *34% A DFMMFVERP\OB GHESNOMB EL
UJUJPO QBS UZQF E VOJWFSTJOEOWWSBEHEF DP O TEE S/BICIMFNEFT
HSBNNFT EF NEEFDJOF FU EF EPDUPSBPOXPINVQWBNFOWU @ VA P&N
SFDIFSDIF EV $BOBEB EFT *34$% RVFJPPOOBVYSFBVUSF PP DFB VS
TVIJWBJFOU EF QSIiT UBOEJT ROEUBUFODIRPSPT EV ¥34 D3O
TFJO EFT VOJWFSTJUET P SBOU EFT Q8BBEBNNFT %B ONE EIFDD €
UET £ MBSHF WPDBUJPO FU EFT WEFWTFRSIPHEBNPNEB EF QSFOID
EFT *34$ SFQSETFOUBJFOU MB NENF QSPOPST R MFTE BOFJB
EV $34) SFQSETFOUBJFOU EFT QSPQPGT MO D BT EFT INQPSHSBT
MFT DIBJSFT EV $34/( SFQSETFOUBUFD ERMYU VAVFB MSBF N PORN € M
MFT DIBJSFT EV $34) SFQSETFOUBJFQUUET P %BOU PSS JIODI GE
HSBNNFT EF QSFNJFS DZDMF MF NE NFFP SEISR STFB EYMIRME SFR
QSPQPSUJPO NPJOT EMFWEF FU RVBRUT) DOB QST EEW BVAF V
PCTFSWEFT DIF[ MFT VOJWFSTJUET £ MBSHF WPDBUJPO

OSJHJOF EFT UJUVMBJSFT EF DIBJSFT EF SFDIFSDIF EV $BOBE

*M FTU £ OPUFS RVF MB QMVQBSYDEF EV 3BWOBEBSFHFCEF EDHB IS F

PV DFQFOEBOU QSIiT E VO UREGSTEFT D IEFRD LFMS/IMBRE SWF
FYQBUSJET -F GBJU RV FOWEIFRSPOBY®FUJIERS TS EFIMF 8D LFV H\B

EF M EUSBOHFS FTU FODPVSBHFBOQUSPASBNRVJ B RU'SB FJEASW |
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£ SFDSVUFS E FYDFMMFOUT DIFSBPANVFUIU EYORJT MAIB S FIDFMBDTRHH Q' §
OBUJPOBM MF QSPHSBNNF B TV BFDP\® QIBAF MB BIBUQIBINE ERFT SIFIF|
EUBCMJTTFNFOUT |Ii %BOT MFIT @EPONEIEBET EF W "BWBBOHRS/ EUB J
RV £ M EDIFMMF OBUJPOBMF UPVUFGPJQSRBI R &P QPSS NPZE CEGFMBI

3IQBSUJUJPO EFT DIBJSFT EV 1SPHSBNNF EFT DIBJSFT EF SFDIFSI

'JOBMFNFOU FO FYBNJOBOU MF 1SHHSBW KB OBEB D UBI SFB EFU SEDH
QBT SFDPOOBIUSF MF GBJU RVF MFRYSEPOIBEBI NF 1B MERJIEVDEW IBERBG
USBJU £ MB QSPQPSUJPO IPNNFTGGERNRPO DHFE \DFU DFFBBIENVRVF &
DIBJSFT B QVCMJE TVS TPO TJUF ESCUJP¥G EBQUGPST B Y BN FJTBEW QF
RVF MFT TUBUJTUJRVFT TVS MB FBQBMBUSEIPOF P RN NEJS 65F NENFF S FIDH |
&0 SETVNE QBSNJ MFT UJUVMBJSFT EF DIBUBFAOROEFG F WO\
DIJ SF SFQSETFOUF MB NENF QSPQPNUFIOFRV B BVOFE OFPBIC\BFFEF G F N
MB DBOEJEBUVSF B EUE BHSEEF GBMBMNFEANFDQEBSBSEBUDF RVJ JQP
HSBNNF FO TPJ O FTU QBT EJTDSENJGEFEQFIOSBDRPO DS B WH-IO D BBCSHHI\E
RVF MB DPODFQUJPO EV QSPHSBNNFBQWYJICYBEPO T BONPFOTW MB/ 6 K/
JNNEEJBU QPVS MFT GENNFT IT

1PVS EF QMVT BNQMFT SFOTFJHOENFPOIU T FIWFSOMMBF STER)/B-SEIB O T PNDF ELF
EFT DIBJSFT EF SFDIFSDIF EV $BOBEBPHFBSNEGPGRF¥S BN DIEIRFS 84&C
UJPOT TVS DF TVKFU £ M BESFTTF XXX DIBJST HD DB

1FUJUFT VOJWFSTJUIT FU 1SPHSBNNF EFT DIBJSFT EF SFDIFSDIF [

#JFO RVF MF 1SPHSBNNF EFT DIBJSFF BN ISNPOESBIE FEG BBOG DFP Q
DBQBDJUE EF SFDIFSDIF EFT VOJSWBJQU EEE 6TTBQIPR/GDM BT JPFU QWPHT
RV JM TPJU FTTFOUJFM EF DSEFU EISF HSPYPFIF EDFN SFADVM PONF F
WFBY PV QSPNFUUFVTF DIBJSFT ERTOJWBRBWSJICBUJPY GBSEPOL
BOUESJFVS BVQSIT EFT DPOTFJME BYQWEPS MFIOBB SET EB U F EEKG
EFT DIFGT EF éMF EBOT MFVS EPNBBOF BAFUSBDVARIPIG O B FABM PSH T
VOJWFSTJUET RVJ POU SFEV QFV PVTUBWEGUIEGBOBERFDWF ERIVD|
OPNCSF SFMBUJWFNFOU GBJCMR EFFYSP ETIDFNQVIISEDB SBITBERG"
VOF DFSUBJOF TPVQMFTTF EV QSPBETDN EEF EFMBPGEFJBJBFOU QE |
EPOU MF OPNCSF FTU EMFWE EBOPTOMRIPYEPENFIRENF EF M B UEM BIDW
HSPVQFT E FYQFSUJTF EBOT MF-BZDPINFBE BIBISIFD/ B ORI B I OV AN
EBOT MB QMVQBSU EFT DBT MFTT?O UWFS DREDV QFRODF Q FYSHSBD
NFJMMFVST DIFSDIFVST EPOD MB DPMMBCPSBUJPO O FTU QBT SF

Iif 1PVS PCUFOJS EF QMVT BNQMFTFSFOJTHFVNBGBENFD WETF DMBJIS TS ER IJOFBEF $DUF BV Cs EVBEBP H'FB SINGF
M BESFTTF TVIJWBOUF XXX DIBJST HD DB

IT 5BNCVSSJ 3 BWSJM j 8PNFO QSPGFTTBISIT éQVS-PEBEBIBWR\GE JQ4 BFOPTVU SFTFBSDI D
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'POEBUJPO DBOBEJFOOF QPVS M JOOPWBUJPO '$*
"QFSIV

%BOT MF CVEHFU GEEESBM EF MBOBEIF 0OE QPNE BF INDEDF
EEDSJUF EBOT MF SBQQPSU JOJUNEMPD/ISNNF 5B6PRVYWFOVFMF®J
EF SFDIFSDIF EFT VOJWFSTJUET EFSDDRP AWM HFT BEBEB FD PISHBA
DSBUJG BV $BOBEB %FQVJT M JOWFQTUEFRFEPOWMBOTUWVEN EG
EBOT M JOGSBTUSVDUVSF EF SFDOBSSDIEFTFNJINM MMFBS.E N EEFO B IFK
MF CVU EF GPVSO0OJS BVY EUBCMJTFBENEPUTOISEEMMEBUJPO M E
QPJOUF MB '$* B QPVS NBOEBU EFJBOOMFS BWF A EEPIN-B JA AVIB MIUH
NFOU QPVS SFOGPSDFS MB DBQBPOUEFEWBSFDOEBDUIP O -BF DWINU

EFT DPUUT UPUBVY EFT QSPKFEF B IP\GEBI EFTYDOANGET EF
DPVWSJS MFT DPUUT SFTUBOUT D FEQUBLCINNVIFT NVOFBBEE&E EF T RIWM
FO HSBOEF QBSUJF FO SBJTPO EROMBFDBQBPRUEFE GBSBQBIJDHF
OJS DFT GPOET $FMB EUBOU EJUNQWS QBOGH SBMWF MFF$ B OBE E
JOJUJBUJIJWFT MFT QMVT JNQPSOBNORIFT CEEESFRBIJFVQBETMB
EUBCMJTTFNFOUT EF SFDIFSDIF DBOBEJFOT TVS MF QMBO JOL

3IQBSUJUJPO EFT CPVSTFT EF MB 'POEBUJPO DBOBEJFOOF QP

+VTRV £ BWSJM MB 'POEBUJPRODBWBEJ ROBO QRPVS MQISPWKF
EF SFDIFSDIF 1BSNJ DFT QSPKFUFKFUT EPV O JW FESURILUFEOUNERTC
EFT VOJWFSTJUET FU DPMMIHFT GV $BOBEWBB M6ES INISVWRIIETE!

JMMVTUSF MB SEQBSUJUJPO PP BERFEBOCEFNSBBFOBUHBIRPI® O £
EV éOBODFNFOU EF MB SFDIFSDIF EBEDSIIUFRVMEBG GT W BB D MBUBIQS
RVF M OOUBSJP FU MF 2VECFD PVSHTO PENF EY M6 BV
MB '$* -FT QSPWJODFT EF M 0VF BWPDE UBJFY & GBBODM R FO LE IF!
M "UMBOUJRVF PCUFOBJFOU MFT SFTUBOUT

'JHVSF
3IQBSUJUJPO EV mMOBODFNFOU EF MB 'POEBPOP@BBBSI B HPEX

S5PUBM EV mMOBODFNFOU
"UMBOUJRVF

OVE
2D

® M FYDMVTJPO

60 EFT '"POET E BD OBUJPOBM EF B
MB $ # OF DPNQSFO QBT MF NPOUBOU BDDPSEI

4PVSDBT DBMDVMT EF M BVUFVS

BUJPOBVY

IF $SPOGPSNENFOU £ MB NEUIPEPMPHJF EEDSJUF £ M BOOFYF "
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-B SEQBSUJUJPO QBS UZQF E VOJWHFMTJIWE TMJUEM@EBNSEM F TND BE OV J
FU MB SEQBSUJUJPO EFT DIBJSFTHSH SFDTFR $IFFORN EFBIOB § BH SR |
FU EF EPDUPSBU SFDVFIJMMFOU QMTEEFOPYVSHFT BYRSUT\EF D FNC
EF eéOBODFNFOU WFSTE éHVSF U QSJOBIQBMANF® EET © SBHSB
DZDMF SFQSETFOUBJFOU VOF QSPOMBBIJIPO EF 408 65 FRNFORU /B MMVBS

OPNCSF EF CPVSTFT MFT VOIJWFEFINEEAFD SBP FIEEF GPPHPBHE
QMVT HSBOEF QBSUJF EF M EDBSU
'JHVSF

3IQBSUJUJPO EV mMOBODFNFOU EF MB '"POEBPOPO DBOBEJFO
QBS UZQF E VOJWFSTJUI

B. B

#PVSTFT 'POET

[l 60JWFSTJUI
EF NIEFDJO

4PVSDBET DBMDVM

T GIBKJ&J]\HF‘E'IQ]SJP'HSE@BIBEIWN\SPTDB D Po
F FU EF EPDUPSBU EFT QSPHSBNNF
T

EF M BVUFVS

-FT QSJODJQBVY EDBSUT TPOU BUBSJTNB WF&OEB\O BBNBCRN E D MR
OF EJ ESFNNFOU &0 PVUSF NENFDIRV S TT YEC WE ONPINPFOOTU EEJFBOI6 8 LE F
TVS QJFE EV QSPHSBNNF UPVT MFTT@BSBRSBOAWN FODPSFBEE6OVMIEBTF
QSPWJODFT O POU QBT FV BDDIT £ UPVT DFT QSPHSBNNFT

1SPHSBNNFT

-B '$* P SF EJ ESFOUT NEDBOJTNFT ES R OMBO®HFWEFPO U DR NNFT MEVN P
BV EEWFMPQQFNFOU EF M JOGSBTH SN\FMUP\DS F PEOF KBV JFBF % F B/P B OB
GSF TPO TPVUJFO FO TF CBTBOUBTWSB IRRABIMIDEIBFSHB Q& DOSIMIEV
JOGSBTUSVDUVSF C MB DPOUBBQBDJBE E M BGRWEWBBBURP ODE R
UJFMT EF MB SFDIFSDIF QPVS MF $BOWBEBUU-FITCCENB TFES TR QD URFY
EFT PO[F QSPHSBNNFTII FU D FTU 86BSTMRITOBF S&NEFEQGBB S F CBF B\FA |

IG - EDBSU FOUSF MF NPOUBOU UPUBW EFFSQBBRDESFOWBEMF &YWVWOPNCOFH M BNJU K FET VOCBIMORGM T UGH
E VOJWFSTJUE

IH "V QSJOUFNQT MB '$* B FOU §HF Q\BEID B\OB TS\NFATU & ¥ DEUD\BSOBDURINFOO EF O F GRWTIJ B ONCFRONEF @EUMF @ ME) NV @ E
EF UZQFT EF CPVSTFT RV FMMF P §F 1FEOEBOM BV B *QE SSIPSEEF BW &BEQDE N6 0 BSNEET B JQ B MEFN FDLC
QSPHSBNNFT TVIWBOUT 'POET EFIM\BWBOBWSBBSERFTP OFECEFERD QUUBEFSPF SNFTPOBT B ©BOQIM P J UE
EFT JOGSBTUSVDUVSFT -F CVEHFUFBDIDPSE E £ DNRIIMMUICPR R &FHSBWWESHTBOMBO M BOUESKEU  Q P&/
QMVT EF DFT QSPHSBNNFT MB '$* D AVDRQQNNBSGUAE FOW B D GBS EBSOVTDMNEEWWIBDR M BUY FSN EEDBRISEH|
FU EV 'POET EF DPMMBCPSBUJPO JORIF 9@ B WFBYEMESP6GB ENFD FIQUGPY SEOX X JD MPBVERSFIIPIGF O J V
XIBUTOFX ETQ@OFXT@G DGN OFXTJE

Il 60F CSIWF EFTDSJQUJPO FTU GPVSQUWFTQIFACSU DRBRVEGFQSERPEBNRF EB OQJSETED LE DT BIQRUIBVE M
EF SFDIFSDIF FU EV 'POET EF EEWFMRMG D ANAONI EFTMRBY $ FDA FISDO B RBOTIODWY S THRIET 10 B OBOUE TF
BENJTTJCMFT FO UBOU RVF QSPNROLES QPIVGEDERBEMI VA BRDMWPISFDRFIBOFNFOSFIQPY 8 RSO BE/F TOIE
8FC EF MB 'POEBUJPO DBOBEJFOOF QPVS M JOOPWBUJPO
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DBOBEJFOOF QPVS M JOOPWBUJPOEPR MNWE/SD JMFSTF\EFM  BNEININT
MPQQFNFOU EF M JOGSBTUSVDUVSFPPRIBGDIFSDIB BVE BOBRISE
DPODPVST QPVS CPVSTFT -F SFT®YMENONPONVBOIB BSE UEV BQS
EFYQMPJUBUJPO EFT JOGSBTUSVDUVSFT IJ

NJMMJBSET EF EPMMBST EVY éOBROLSFINAOEFPMABS $*HB W C
EF DPODPVST B EUE WFSTE £ EFT \BOAMAFSH JWE W R 6N E SIMTME/A
EOBODFNFOU FO GPODUJPO EFT NEDBOJTNFTIK FO EBUF EV NF

'JHVSF
'JOBODFNFOU BDDPSEI QBS MB 'POEBUJPO DB OIBEBPODNFQFP

"POET

'"POET EF EIWFMPQQFNHABU EF MB SFDIFSDIF VOJWFSTJUBJSF

'"POET E

'"POET E JOGSBTUSVDUVSF MFET $IBJSFT EF SFDIFSDIF EV $BOBEB
#PVSTFT|EF DBSSJOSF

'"POET JOUFSOBUJP DPMMBCPSBUJPO FU BDDOT

'"POET EFT PDDBJTJPOT FYDFQUJPOOFMMFT

4PVSDBT DBMDVMT EF M BVUFVS

-FT éHVSFT B FU C DPO@SNFOU REF MPBEGDANSFOOW P NEDH
TPOU QBT VUJMJTET QBS UPVUFTFVMF Q30W EFDERVEH I BOD® 3
HSBOEF JODJEFODF TVS MF NPOUBOWNEYUSGBOB BENNGE SFE VMF
DPSSFTQPOEBJU BV QSPHSBNNF EF OPRGSUO VU EMJINB '$F QMFOG &
NPOUSF RVF DF QSPHSBNNF OF SFQSEPFOIPE)] E BTG ME QMY
MF '"POET E JOOPWBUJPO RVJ SFQSETFORBGDBNF® ) BOPDOPSEEPD
SEHJPOT JE $FUUF SEBMJUE O AMETQBPIOTUBOQYIFOBOR\FYEQ BDOI
QPVS DIBRVF NEDBOJTNF DPNNF M JOEJRVF MB @HVSF

I1J -F '"POET E FYQMPJUBUJPO EFT BV @PFBUSYBUNESE MO TBQSEFK EWE D BOXPS/ET B $E/MIJ ¥ES B FAONT
MJET £ M FOUSFUJFO FU BV GPODUBP®OFSIF QS EHFSBNNFKO UFTY 0B QBETEG BISP® U E GOV T JB®TF
MF TPVNJTTJPOOBJSF QSETFOUF BWFE FB GWRBOEFJIP/® GSESEY EPV D RIBRIQS AVKFFTU CEJ O R GISS
BOOEFT E FYQMPJUBUJPO BJOTJ R¥E MWBTGBEBOTEPHR GBIQBOWPWF TVY § FBUSFEG OB\ IM FFTW
EF TVQQPSUFS MF QSPKFU EF MB '$8 JPROE BBVUNWPO P TQ BS OREB OFT F Y-GM P OB \ES F Y GBV E FU A& UD P
DPUUT E FYQMPJUBUJPO FU E FOUSFUJFO TVQQMENFOUBJSFT

IK © M FYDFQUJPO EV 'POET EFT 10QJUBKW FB/F Q BB NFSDUFEFUMBY S'PDIES EIFVEBDJU K F TO DZP MK
BENJTTJCMFT FO UBOU RVF TPVNJTTJPOOBJSF QSJODJQBM

JE -B TFVMF QSPWJODF RVJ OF TVWBYU#QB D WA DIF OEBOBFREERBRIJU NBEG®RWB U FPFOEFPM MB R T |
EPMMBST EV '"POET EF EEWFMPQQFNFOU EF MB SFDIFSDIF VOJWFSTJUBJSF
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'JHVSEF B
3IQBSUJUJPO EV OPNCSF EF QSPKFUT VOJWF S TOIRBBIFFAFM@B\CD | T
M JOOPWBUJPO QBS NIDBOJTNF EF mOBODFNFOU

| | | | | | | |
5/ - - 1 2 [ 2 | # "UMBOU2RVF 00U OVFI1

[]'POET EF SFMOWF []'POET E JOO[ NPOETOEF EIWFMPQQFNF
[]'PoET EJoGcsBTUSVI |vBs$3d8F [l *OUFSOBUJPOBM
4FVMF VOF TVCWFOUJPO B iUI BDDPSEIF QBS M JOUFSNIEJBJ

&0 SBJTPO EF M BSSPOEJTTFNFOU MFT UPUBVY QFVWFOU C
4PVSDBT DBMDVMT EF M BVUFVS

'JHVSF C
3IQBSUJUJPO EV mMOBODFNFOU FO EPMMBSTOG RPYGIM BS OWRV B
QBS NIDBOJTNF EF mOBODFNFOU

m O e

| | | | | | | |
5/ - - 1 2 ] 2 | # "UMBOU2®BVF 00U OVFI1

[]'POET EF SEFMOWF [ ] 'POET E JOO[ NPOFIOEF EIWFMPQQFNF
[]'poeT EvocsBTUSVI wess$3d8F [l *OUFSOBUJPOBM

-B TPNNF BDDPSEIF € VO QSPKFU EF MB $ # EBOT MF DBESF
60F TVCWFOUJPO B iUl BDDPSEIF QBS M JOUFSNIEJB

&0 SBJTPO EF M BSSPOEJTTFNFOU MFT UPUBVY QFVWFOU C
4PVSDFT DBMDVMT EF M BVUFVS

%BOT MFT TFDUJPOT RVJ TVIJWFOU DIBRVF NBEIMB/OJDSFTEF é0BOD]
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T
7%

'"POET EF SFMOWEF

-F '"POET EF SFMIWF B EUE DPOEV BRDFP E 8U3JBYFNSVFU \E F SSTRIU
EF IBVU DBMJCSF QPVWBOU BNEMJPSABFWF/ QJW FBSWT JEJFE ™M BE S\F |
CPVSTFT EPOU MF NPOUBOU NBYJNBMFTBVWYSEPDHWFSNJOET
UJPO EF MFVS TVDDIT BOUESJFVGSOBIGEFITIEFTFD'POERJ K P VISVOC
EFT DPUUT BENJTTJCMFT EV QSPINRUBRJWUGEB BESVBO¥SFEMD B
BWFD VOF DIBSHF EF DPVST £ UFNQEWBWRIEFT UBP EF GPOE FI
VO NFNCSF EF MB CBORVF E EWBMVS8W WU FM BTE SFDPONWBT E |
NJOEFT BV DPOTFJM E BENJOJTUSBUPPOEDB WMB '#&ORKBUFSED H

QSPKFUT POU EUE BQQSPVWET EGOHOWFUPRBIF FFFMBE B3P ¢
QSIT EF NJMMJPOT EF EPMMBST

1BSNJ DFT CPVSTFT BUUSJCVEWBE EFM END VAV MBUENS JBVZETF T
TF USPVWBJFOU FO /PVYWFMMF -DPTEFENNFPN JM EV TUPSFB MBO&HI\
SFEV MB QMVT HSBOEF QSPQPSUJPCEEVEE GEFEVMDWRFGRVQYFBWFD
OPO MF 2VECFD DPNNF EBOT MB QMVQBSU EFT DBT T FTL

'JHVSF
3IQBSUJUJPO EV MOBODFNFOU QSPWFOBOU EV 'POET

5PUBM
"UMBOUJRVF

oou
4PVSDBT DBMDVMT EF M BVUFVS

$PNNF QPVS MF EOBODFNFOU EBOT HFE® GO EHANCHEP WFENWGE W
EF EPDUPSBU POU SFEV FOWJSPO MFOJUGPS TMRVBPOET EV &6 Bl
VOJWFSTJUET £ MBSHF WPDBUJPO BOU QBHUDJQBEMFMFOUW 6F
QSFNJFS DZDMF

'POET EF EIWFMPQQFNFOU EF MB SFDIFSDIF VOJWFSTJUBJSF
-F '"POET EF EEWFMPQQFNFOU EF ME SFOVRESB &P \EOB YWEFSST MIFBT

DPMMIHFT BZBOU SFEV USIT QFV EFUYOBOBBESFDUEEENENMI® B
EF SFDIFSDIF $FT VOJWFSTJUET POUVERERONPBOT EF SFI[EINFS

Ji *M T BHJU E VOJWFSTJUET BZBFBWD IFFEVCWF @ 0 BRR®FRIF OTVEFV®FDQUE S8 PEFFENPEZEB OTF BNG D
FU QSPWFOBOU E BVUSFT TPVSDBETDRWMMB WME T$*F O $FPIODIWJIBOTEFAOEP O O RF EFP GIO'H
BENJOJTUSBUJG VOJWFSTJUBJSF "$1"6
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VOJWFSTJUET DBOBEJFOOFT FOUPOET FR EEWPRPAVFROQQJANFOUMEF ME
WFSTJUBJSFJi B EUE TVCTVNE TPWWVTTHHRPRPOMHA EJUWG C8FWE BER AV 'R
EFNBOEFT FO GPODUJPO EV TVDDI$ BV QW IHUBEM DPOFINEOUI H VB
0T E EWBMVBUJPO 5PVUFGPJT BYBDWSEPOEE 6 FEOMIBETFSIWEUAE
CJFO RVF MFT EFNBOEFT TPJFOUOEBAB MY BVFFTT B W NBEOEB-S UE FFTO BS/FUVBE
TENCMBCMFT MF QSPDEEE VUJMJTEJE BOFTY WHFFDB\ERS M EV ERGEM™ ET J
UBJMMF GBTTFOU DPODVSSFODF BOYYTNERVFS TP EU FHDSBOM F VU B B BIL
EJTQPOJCMF DF RVJ O EUBJU QBTF FMFPHH RY B SMP F RUYEJIF BEBF EESN\PHM
SFDIFSDIF VOJWFSTJUBJSF EUBJU UPVKPVST FO WJHVFVS

(SADF BV 'POET EF EEWFMPQQFNF®U NEFTMBO SWFIFSIUE TVER WIS/ (@
FO NFTVSF E BDDEEFS £ FOWJSPO SNIWHSPBEV EFWERMPNRF N B@d
GSBTUSVDUVSF EF SFDIFSDIF -UBBNNEPQ EE VMBJ O BUR/SWFB EF EFFQ
MFT QSPWJODFT EF M "UMBOUJRRNFFTEBBTFMME INBF VEFF B FBBY/SESIHTO Q 5
MFT M EUBJFOU EV é0OBODFNFOU G68VYE@BVQEIBPEVMISFASBOANTF
HJPO $FQFOEBOU JM FTU EHBMV¥R AR SIBNQEPSWBAPR CE E VT R\DNB DHDOD
A M EDIFMMF EFT .BSJUJNFT FU OPOD FA U @QSPVE RV P B TMBF . MN'REM B ¢
IFXGPVOEMBOE .6/ OB SFEV BVDVO &OBQBFNEBNNFB O ITBMFBB BES\
NFOU BUUSJCVEF £ DFUUF SEHJROY EMBIFUOTFF M TB EMENEBROQ TOWR D B
PV EF O JNQPSUF RVFM BVUSF QSPHYBERONFMER MBD®3PODPNNFBWS
EBOT MF DBT EV /PVWFBV #SVOTXJDE MFERBBQPSWHNMOVIFE-D B
EUBJFOU DPOTJEESBCMFNFOU QMVT EMFRWEFTMBVB*EBOT MF DBT E

'JHVSF
1SPQPSUJPO EFT 'POET EF EIWFMPQQFNFOUITEHF QPQBSSFDIFSDIF
MFT VOJWFSTJUIT DBOBEJFOOFT QBS SIHJPO FU QSPWJO

/2 -1 2 ] # "UMBOUJRINF OON OVFT

4PVSDBET DBMDVMT EF M BVUFVS

4)J M PO UJFOU DPNQUF EV GBJU RV PBIUGHOETIJWFBAOUEA EIJBEPD
EFTUJOE £ M JOGSBTUSVDUVSFEFFéDB GEFPNFOI FQ BNGF U ZQ@SP © P/SaU
EJ ESFS HSBOEFNFOU EF DFMMFT EFT-BVYV®EIWRSPHSBNRFBEOE @
EFT QSPHSBNNFT EF QSFNJFS DZDMF POBVWFMRQQWMNFCAF EF M TS

Ji "JOTJ RVF MF 'POET EF EEWFMPQQFNFOU EF MB SFDIFSDIF EBOT MFT DPMMIHFT
JT 5SBJUE EF GBEPO EEUBJMMEF EBOT MB QSPDIBJOF TFDUJPO
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VOIJWFSTJUBJSF -FT VOJWFSTJUEEFD BB B LEEF ESPHEBB N FC
OBODFNFOU EF DF NEDBOJTNF BMPPBRYFOMFEQD U 6B WV VB UES
TPJU "V UPUBM MFT VOJWFSTIQSPHSSBIOB TQSHE AISIFNBIMV B
NPOUBOU EF eéOBODFNFOU TVQESJFNV ZE AF QNSIAWHBIEPNONTF E A FEIRM I
UBOU SFEV QBS MF QSPHSBNNF 'POBPF RN B FNUWFOKVTRNNAO DB
EPOOE RVF MFT GPOET OF QSPWFOBJFOU RVF E VO QSPHSBNN

'JHVSF
3IQBSUJUJPO EFT 'POET EF EIWFMPQQFNFOUBBFUMR 5 EDVYPS WV

5PUBM EV mOBODFNFOU

B 60JWFSTJIUIT[E MBISHFSWPWDIBURIPDBOY QS
EFT QSPHSBNNFT EF |QSF

4PVSDBT DBMDVMT EF M BVUFVS

'POET E JOOPWBUJPO

-F'POET E JOBPEPBASIPOVO 60BODFNFOU BVY VQIUBNYTEFESFBE
BVY DPMMIHFT FU BVY PSHBOJTNFS A BVURIPE IF/DEFBUISIPP
CMJFT EBOT MFVST QMBOT EF SF®IBFGDIMFT D 8B UERH DAEVTF Q SPHKIF
MB '$* FODPVSBHF MB DPMMBCPSBUIWBS A VMBJ SIP JFUBAZ W™FB ©UE
j SFHSPVQFNFOUT v PV EFT j SETFBVYOU EE JNOBSYSIBNTIU &% DNU \J ©FV |
'$* $PNNF QPVS E BVUSFT QSPHSBNORMWBBEBPNOBD BO UMK CRE EETB |
NBYIJNBMF EF BVY DPUUT BENJTTIJCMFT URQBES/VQYSRBEBUNVN
DFT DPOUSJCVFOU £ MB QSPQPSUJPO SFTUBOUF

5FM RV JOEJRVE £ MB TFDUJPO QSHDHEEFPUET MFJOBPNBEILERPT
SEQBSUJFT FO USPJT DBUEHPSJFT

r $BUEHPSUBCMJTTFNFOUT DPOGESBOU EFSFEHBBEFOUVQUY
EF EV BOBODFNFOU QSPWFOBOU E BEHEESCSBVNF TIOYIW
PSHBOJTNFT £ CVU OPO MVDSBUJG
r $SBUEHPSUBECMJTTFNFOUT DPOGESBOUIEFERSBEOTU WOJIW®
EV éOBODFNFOU E PSHBOJTNFT TVCWFOUJPOOBJSFT G
r $BUEHPSRMMIHFT OF DPOGISFOU QBT EF HSBEFT

-FT QSPQPTJUJPOT EF DIBRVF DBUE®MPERTF PPN EUE BEWR VG
DIJQMJOBJSFT $&. JF RVJ FYBNIXDB GFRIJU MFT QSPQPTJUJPOT

JF %BOT MF DBT EFT DBUEHPSJFB £FTU MFWBSHF RVBITD? 8P EFOMIPOUTIJMBBIBIUMBF B ¥ WNJIJIMJIF V Q
MFT DPMMIHFT BéO RV BV NPNFOU EEMWBIBAF DMHE IMBODBQBVUUEQ) ZEOMVBEIG LFSUTBFTF @ JDP S
1PVS UPVT MFT BVUSFT DSJUISFT MFT NERBEHRBIFEBSET T BOQMJRVFOU £ UPVUFT MFT D
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KVHET QFSUJOFOUT FO GPODUJPY ERBDRIWU IBBFMF NNQPT WBB/OLHOHF
EWBMVBJU MFT QSPQPTJUJPOT QBEJOEBEFQBBEFOEDPWPWRFTIWFT D&
PDUSPZBJU VO é0OBODFNFOU BVY QSP KFU RV VFDCYBMFUDORIEEBEU
TB MINJUF NBYJNBMF

"V UPUBM MFT VOJWFSTJUET QVCMJRVNMMEB/SEBOB EPR WPIOBSTFE B SC
'POET E JOOPWBUJPO EF MB '$* &BOIBIJBPO® EFHE N PO B® UITP BIICGF
JOGESJFVS EF QSPKFUT @OBODET SEFDNERINBEONBNG SQ PWU GEBIVSFE OFP\
QVJTRV FMMF P SF VO TPVUJFO é0OBODOESBNQEEDBOEFBYVY HSBOE

&0 BWSJIM QSPKFUT EV 'POBEETIB\OPWBUWFES TRIQE TE N E NBIH
%F DFT QSPKFUT EUBJREUT EYS$BEBEERBBUMEOWARW F SETRIO L
EFT EUBCMJTTFNFOUT FO /PVWFMMSS O FAFVIWWF FU -BPO/'SBEPBU & 5FP
"V UPUBM MFT VOJWFSTJUET EV $BOBERVRIUNMB D EEFRKF \PNDRIS F FEEY 't
UJPO TPJU VOF QBSU JNQPSUBOUPREVEENBI®BDSEROW NBETNRYOTDE
UBOU UPUBM OBUJPOBM %BOT DPNVRHGUT BIBUBVIUGETQMEHIEPDT MK
FOWJSPO MF UJFST EV NPOUBOU UPUBM

'JHVSF
3IQBSUJUJPO EV MOBODFNFOU SFIV QBS MFOQUBFEFNSIHABFEY 'POE

5PUBM EV mOBODFNFOU
"UMBOUJRVF

oou
4PVSDBET DBMDVMT EF M BVUFVS

-UBOU EPOOE M BNQMFVS EFT GPOEBD GPWBUTIPOM MIF HSSPIHFIS BN NP G
UBOU EF UPVT MFT NEDBOJTNFT EF POBBDENFOSFHFFPUBBSYISFIM B
EJNJOVUJPO PV E VOF BVHNFOUBUJPBOEF FNDBE® SIIMBPSSTUS E 6 MT B & W
NEDBOJTNF EF éOBODFNFOU MF $BOBEBUBURNBBM IJRANIB SHEBWT D
VOF BVHNFOUBUJPO E VO QPJOU ENQORPY $DMABPKWF TRYMMNPOU ER
NENF VOF BVHNFOUBUJPO NJOJNBMF EWFSBBOGSB QWY SADI BQ EFSMBE S
BVUSFNFOU JNQPTTJCMF £ PCU¥ GBI B EBDRUBIRIO WAIRIV ¥ CPIONF S F BV EC
EF EPMMBST FO é0OBODFNFOU EFTUR®EIFE MR @GSBDEFSI¥VDUVSFSHR
SFS EFT QSPKFUT E FOWFSHVSF URMWTTREFIDFE Y EE BEBMI B MJIBC
SFDPOOVF

JG -2MF EV 1SJODF -EPVBSE FU MF /PAMOVERBGB¥NFRUDHSA®F PEWDFOWEDBOJFNRPOPBUFGWJIT D
QSPQPSUJPOOFMMFNFOU £ NPJOT EF EV OPNCRF EV¥ EPFSDFN BD®W PEEBAM WFSTBIBDVAABDVOF
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&0 FYBNJOBOU MF 'POET E JOOPWBAHW®F QB SJOEQR\H VRO/IFNE B
WFSTJUET GBJTBOU QBSUJF EFT MSMWQBBSE MO EW MSMBISE P OQN
TF EV 'POET E JOOPWBUJPO -B NBKIPBYVYEVORWFSNBOEB ®USB (
EF NEEFDJOF FU EF EPDUPSBU PVRVF NMIRVMIMA B S W FEFT BB BTV E
DFMMFT P SBOU QSJODJQBMFNFOUFEFOUQSPE\S ENFNFN PEOFU RGB N
QSPQPSUJPOOFMMFNFOU JOGESPRVST WOMVEPTIUEF EPMBIBHS
QSJODJQBMFNFOU EFT QSPHSBNNFT EF QSFNJFS DZDMF N J

'JHVSF
3IQBSUJUJPO EV 'POET E JOOPWBUJPO QBS UZQF

5PUBM EV mMmOBODFNFOU

B 60JWFSTJUIT P6SHEWEFWFSIR H 5B E]NFKEBM FSW PWDIH UR @
EF NIEFDJOF FU EF EPDWR®BAUPOT EF QSFNJFS DZDI
NJMMJBSE

4PVSDBT DBMDVMT EF M BVUFVS

'"POET E JOGSBTUSVDUVSF QPVS MFT $IBJSFT EF SFDIFSDIF E\

1MVT IBVU EBOT MF DIBQJUSF TFIFUIBPHSBNR® BFHEDIBUS FD
$BOBEB 1%$3% *M B EUE OPUE RVE IMFTT VIBJWF B TTIRUET DRPIDSOF
EF DIBJSFT RVJ MFVS FTU BUUSJEVE BOYQGRPDIEWJP O OE\F JIW ODVIC
DIBJSFT BVHNFOUFOU MB DBQBDJROUEP BE DNF\%MFN EOWOBFUB IW
EHBMFNFOU £ QMVT HSBOEF EDIFMWBF SFDIF§EB VWBTOWQ B M BBR®@U
TBOU MFT GPOET EFTUJOET £ MB 9 RADIE$BCM JVTRWNF®OW) PORER
JNQPSUBOU QPVS DF RVJ FTU EFT E/PWBSOBTEEGBMYSFODU BRENM
E VO EUBCMJTTFNFOU MPSTRVF MFPGBEDWNMBET EBPWRNFSIP SF
SFDIFSDIF EV $BOBEB FOUSBIOF EGU PPBODFMNMFTVGSBFS TTIMX
TPVUJFO EF DF DIFSDIFVS FU EFT-BFPOESMFAORD BB E DRUSE )
BJEF £/ TPVMBHFS DFSUBJOT EF FBTEFPM WO &G BGRASS/DINTBO
QSJT QBS MFT UJUVMBJSFT EF DIBJSFT EF SFDIFSDIF EV $BOB

-FPOET E JOGSBTUSVDUVSF QPVS MMAIP§I@MSFA EFOIBDMIFSIS P I
SFT EF SFDIFSDIF EV $BOBEB -PSORVEFNMFOBWOWEJIWBBTJEEVTOFP
JODMVSF VOF EFNBOEF EF @0BODFNMIDENRFIOUW EEG $B TIUPSMLIFLD\
SFDIFSDIF NFOEF QBS MFT UJUVMBBFHEBFFDIEPIETBER SBFOEE
EPMMBST EBOT M FOTFNCMF EV $BORPE & DBV WBFEOCEV¥STFT
DBOBEJFOOF QPVS M JOOPWBUJP® EFMDEBBV$ PTRIFOIBS VB '§0 €
EV éOBODFNFOU EF M JOGSBTUPVONSBI B FENF Q8 PAK FU B VAPYRITF G I
FTU BVHNFOUE QPVS MFT QMVT @FRJIUNFIU¥Z OB WFBNJIOFES JWF TB

JH -FT QMVT QFUJUFT VOJWFSTJUESBSFEZE&ORFAOTDIPANNF DV MABD RVNFOQ ERVIESHF O N STR/ICTWHY

€OBODJFST QSEDEEFOUT BWBJFORVEBVYYMFYEJPENIBRESTRV ENI®F TMAFOLBT UETF B ENSIPTKIEC ™ EP

MB DPOUSJCVUJPO NBYJNBMF EFDBT ERQQSRPRRNETFEPOUEBPT MPUUT BE NMBT TR*CQIF V|
DPOUSJCVFS KVTRV A& EFT DPUUT
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DPNJUE EJSFDUFVS EFT DIBJSFT EFVSFDAFMB I6EPANVI @3BOBEG RN U BUT
SFT $FQFOEBOU MF DPOTFJM E BBNEBDJUBBL EFOB MF BN\B TYKRSF
E JOGSBTUSVDUVSF BTTPDJEFT BVY EEUFOUFVST EF DIBJSFT

%FQVJT BWSJIM QMVT EF CPVESFTTF Q EYUSASY BO Wb EQEEBI TIUFS §
VOF TPNNF EF QMVT EF NIJMMJPOTESFEMB MERBS UBWBH\OSEF D FJI
FU QSPWJODF EF M "UMBOUJRVF $WNIOR P®IJ®PVWBBUP T WF 8V UFD
QSPQPSUJPO EV é0OBODFNFOU EV $3%$* MFMPIRWAIEDFT EFSW QS/ET
NBKPSJUE EFT GPOET SFTUBOUT BGOFRGFJIF EFEQMWE QW B BIBRIEH
EV 80BODFNFOU UPUBM $FQFOEB®BJOBFPB\OSD A UBHFSPOB8SHETOE
SFDIFSDIF EV $BOBEB

'JHVSF
3IQBSUJUJPO EV mMOBODFNFOU EF M JOGSBMUBYV BBWVBE E FQ B3 BIIFF

5PUBM EV mMOBODFNFOU
"UMBOUJRVF

oou
4PVSIBB® DBMDVMT EF M BVUFVS

$PNNF QPVS MFT DIBJSFT EF SFDIFSDAFSBO W ECBE®S AMFSIBMO FW FEST
EF EPDUPSBU POU SFEV QMVT EFT USB3$*RVESIUYOIJWFEVIBEBOD R
UJPO SFQSETFOUBJFOU NPJOT EV BEERWNBS EVYWPUBBMP NI RVIB |
P SBOU QSJODJQBMFNFOU EFT QSPHSBNNFT ENJVBSNFNRGCS BDEENMM M

#PVSTFT EF DBSSJOSF

"80 EF SFDPOOBIUSF EBWBOUBHFBNMNEFTBEPPIC®@MITTFHNEFR DB EFJ SK
WFOUJPOOBJSFT MB '$* B EMBCPSPSHB MIFMMB ONSBVUR®OIJBWE B JB
DPOEVF QPVS BQQVZFS MFT USBWB\BY HFF JoD FEEM IFNBRV F YOSFRQAQIFP E
$34/( #PVSTF DPNNENPSBUJWF & 8 3 4UFBDJF *34%$ DIFSDIFVS

5PVT MFT BOT EFT EUBCMJTTFN FORIIT BEBPRY IBWIOET QBSTU 3B 4 FTOQ F
EF DIFSDIFVS DIFWSPOOE IBCJUVEMMPNFRVJKEFHRVF ZOFDOWU QBF B
EV $34/( IBCJUVFMMFNFOU KVTRV @ZUDVOR EB\B BEP EF TPRAUNFOU
UVSF £ MB '$* RVJ BUUSJCVF BOONFEWMFNFIOM JPOT EFPEBWIMBEF DE
TPOU EWBMVEFT QBS VO DFSUBJO OPROSFJBF NFONWCEE T JPOTO B PSIP
FYBNJOE MFT DBOEJEBUVSFT JOJUGBMETFBYYIJORWSAOFTSFOFPINNBRE
FO GPODUJPO EFT DSJUISFT HEOEMSBYNDEFSDFMNF B F O/ RMB M JUL
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DPOUSJCVUJPO £ M BNEMJPSBUWIP 0 FETF SWB PBQBOT WP BEFDAJFP Y
MF $BOBEB

"V $BOBEB BUMBOUJRVF VO DIFSDIFV®Y BVSFEW PFIRVWSQE ¥6
OEP CSVOTXJDLPJTF *M T BHJWR ¥B\CHM B ENBNDQUMEP DONEF @V FSHF

QSJY EBOT RVBUSF QSPWJODFT THFENNBNFOUT BEF S\B OBEB STFP
M "MCFSUB FU EV /PVWFBV #SVOTXJWNL EUEBSRD ASKIE EP VA THAT
EFT VOJWFSTJUET P SBOU EFT QSPHSBN¥FNFUSPH NEEEFIOBIFY
VOJWFSTJUET £ MBSHF WPDBUJPO JI

1BS M FOUSFNJTF EF DFT CPVSTFTF MBTFBIEIFJRUFWMEB J&FSIT EOL
EEDFSOE MF UJUSF EF DIFSDIFVS DIRW®PJ OEF PEPM BIBEBYT &PV TF
M JOGSBTUSVDUVSF EF SFDIFSDIFV MFO@WBB HSBO B E RPNEESHF B
MB QMVT HSBOEF QSPQPSUJPO EV é0OBODFNFOU UPUBM F L

'‘POET EF DPMMBCPSBUJPO JOUFSOBUJPOBMF FU 'POET E BDD(

&0 MB '$* B BOOPODE MB DSEBOBRNY EMEFRGEGPEEDRPME
UJPOBMF FU MF 'POET E BDDIT JOWFEOB WDPHOBM A YU EF\EYJIG
WJTBOU £ BNEMJPSFS FU £ BQQVEMBINKB DBOEOFSBEIEV SJBEF
MF NPOEF

5FM RVF DJUE TVS MF TJUPGET EN DFEVMMB8BRHEBR HBE JBOAUFS\0 B
QVZFS j MB DSEBUJPO E VO QFUJU\OSFMNEB lJ § FT (HSSTKCFUH FEO WOFG
QSPKFUT UJSFSPOU QBSUJ E PD®MBIFJPO D P ¥WBEAPSHBIWDIBPIS BW E
TBUJPOT BV NPOEF FU EPOOFSPOU WIS RAWF A BEO BMBEPTS & BBOOUDTI TC B
UJPGRBMBOU £ MVJ QFSNFU j BVY EUBGIMJIWMVFNFOUD | B8 DIBE BFIC
EFT JOTUBMMBUJPOT EF SFDIFSDHBTEBIPHEBBWNSIFERBEDIFS DA
$FT DIFSDIFVST GFSPOU EF MB SFPBIRPOINMTFI OPMIBIESI D B JFRV BTS K
EPOOFSPOU MJFV £ E JNQPSUBOUT CEOEé&DFT QPVS MF $BOBE

&0 VUIJMJTBOU NJMMJPOT EF /EFMMBBT MBNIM MIBE TE B FQBS
EFT DPUUT BENJTTJCMFT EF QSPKUBOWMJUPVNFPO TF @D P VEBHFB(
/IFVG QSPKFUT POU EUE BQQSPVWETPMMBESIB/UBEFOD FOFCSPEB
E BDDIT JOUFSOBUJPOBM SFQSETFNUM R UPWOO FEFPERMNW VEBFS
GPOET O B EUE BMMPVE £ VO EURGMBIOIUIRWVOUIBEFOT MHOYZDB!
NFOUJPO EBOT MF QSETFOU SBQQRBU B V OrIIRWHPSOr MUFE H BPWQ E R
POU EUE PDUSPZEFT DJOR £ EFTRAVOEWRNEEFRDEDP BB EF EPD
VOIJWFSTJUET £ MBSHF WPDBUJPO DBBISNFSEBNMF TMVODBVIF E FIL
MFNFOU EFT QSPHSBNNFT EF QSFNJFNFDIDWBSOMPPQUGE N JSTHE E
80OBODFNFOU EF MB '$*

JI "VDVOF CPVSTF EF DBSSJISF EFQMBFYSEB/DBEVDEHWFSO EFEAEY 6 (IIF PFNNRBWECHROTUTERNT Q
EF QSFNJFS DZDMF

JJ -F NPOUBOU EV éOBODFNFOU QPVS VO 'POETSH FIVI ER MBF$PBENEOB MS PODRGO ZK VA 0O B
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ODDBTJPOT FYDFQUJPOOFMMFT% 'POET E JOOPWBUJPO

3FDPOOBJTTBOU RV JM FTU QPTTCUIOMWIU EFTMB OTFTES DQBTPBSS\BQR EJ
'$* B EEDJEE EF NFURGETTESI @QOPBW BARIPO+0DDBVYOPJONEPBIDRHJUNFPE
SEBDUJPO SBQJEF v RVJ EPOOFSBCBVIY @ INKNEET BLED MFTd0B OD PN
QPVS QPVSTVIJWSF MFVS MBODEFV B QJQSPKBBOEBIBTEONF QY FE TS |
DBESF EF DF GPOET FU RVF DIBRVBHEFOBP EF TEJUCEWBMYE RV F DA
NEDBOJTNF EF SEBDUJPO SBQJEF FOHFOEISF$ MB QFSUF EF é0BO

&0 BWSJIM VO EF DFT QSPKFUTSBEONBEBD W EPHGB NV\ORIWES TN BE
EPDUPSBU FO 0OOUBSJP B SFEV EFTCGU/POED EF MB '"BOEBENMP® B JB /
MJPOT EF EPMMBST

-JOnVFODF EF MB '$* BV $BOBEB BUMBOUJRVF

.BOJGFTUFNFOU MB 'POEBUJPO DBTUBK.IF GO0 B FYREBV $NQ RISOUOEPONB B BR
$BOBEB "ZBOU EEKZ PDUSPZE QSKFD BR WK BJXTNUMMUIBNSETUE M B P B
UJOVF E EUSF VOF SFTTPVSDF UGENROQ ESFUR QUG EB DT SWD E\E S\
FU % 5PVUFGPJT NBMHSE TFT GBRISOIMHAT TFAOFFEBE MAT GFMYPT CH § B OH
UJF "MPST RV PO B QSJT FO D FEMBJIEENEOIPTO MPSIT EWNE B EFCMT
EEWFMPQQFNFOU EF MB BFPFBD I IFFVEEWFEPOUBEINSFOU EF MB SFDI
BQSIT MFT VOJWFSTJUET OF REDB/BGIFOR QIMB\ST BDRNVIRWSST TME T
POU UFOV DPNQUF EFT QMVT QF WBINMVMEUT BERM 8 DBRONDFFONFD B B BB OWTFM
SFEV NPJOT EF éOBODFNFOU EFT DPOUFQBITTBCGMW RGO UP KD ODBISET
EFT DBT MFT VOJWFSTJUET EF URWFGFYOVEDBIEMHRINOAUEPB VWRPMW I |
WFVMFOU QPVWPJS PCUFOJS EFT GBPR¥HF BN MBB'I$3U EVVEB © B E B BREDU\
RV JM O FYJTUF BVDVOF FOWFMPQQFQEE V0B @PN\6F OB QPOEDFERVPE
DFT CFTPJOT

"MPST RV VO HSBOE OPNCSF E JOM FEUJRVRFTQSP & EBIOIB WFT D EBQ
P FSU VO @é0OBODFNFOU EF DPOUSHQB8B UFPO W B BIMVYPBSWFE FFODEB |
BJMMFVST BMPST RV JM FTU EWNHPOYWRYCFNFOUDWFTUJSFWN PO
BVHNFOUFOU DFDJ FTU EHBMFNFOS GEGFENDFRQWTBWDIBEQFOSFVOFDE S|
DBS MF NJMJFV EF MB SFDIFSDIF DBGIBJIDFQRY IMT éBO/BHONTFFO 8 F CAB @
EF EéOBODFNFOU EF DPOUSFQBSUJF FRU MMAT BPBESVMRIVH AMNFTODTFEDB |
QBT UPVKPVST £ OEHPDJFS FO WVFFRBSUBP EF VB \EODOBRDEBBEOB CE
QSJWET+DF RVJ DPOTUJUVF VO PSHEHB®M B DPTRNIE MFBEMIFF BB (GETF [T
DJFST QPUFOUJFMT FTU QMVT MMRBIBE RV B EBDUI & MWIU $6 U SETHIWPE
JM FTU QBSUJDVMJISFNFOU EJ DBIBVBF BQRWEBOMB R WFOBWERBSBIOM S ENT$
TFDUFVS QSJWE QVJTRVF EBOT MB SEHJPOFAQWMSF@®SJIUFTVSUPVU E

-F 1SPHSBNNF EFT DPRUT JOEJSFDUT

5FM RV JM FTU EE&0J BV EECVU EF DS \DBBMBQBBJFD B\FP S MBIGS B V!
6SNFS EBWBOUBHF TB QSETFODF BVIBRAIRI & WJF HPIRCAFSNOIFFN B 9 BIF G
'VWSF EF OPVWFMMFT JOJUJBUJWFT BWPB MEFTSPHS BIBNFFDFF SIDIIEJ
EV $BOBEB FU MB 'POEBUJPO DBOBEDBS®FT P® \e3D BIODFOIFEW B UA PN F
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DPOTFJMT TVCWFOUJPOOBJSFT QPY $1 BT EFSOM F TOB IFFSDT B VY SH TA
QSPKFU PV QPVS BJEFS VO QSPKFU EPNMN SBmMIBIVPHI F SB KIHTS B q
RVFT QPTJUJWFT DFT QSPHSBNNMFPOOFNFSDEJEFT M) YT EFA
GPSU DPF DJFOU EF SFDIFSDIF BV $B BBEBB FWIRIVFTFB &G VRV F
EBOT MB 3 FU % FU QPVS BJEFS MFT DIFSDDFW$D ERIPVE OW BE

-FNQSFTTFNFOU QPVS BDDSPIUSH MBUQGREWVOBOWJISETFS BFD!
NFOU EF CBTF EFT VOJWFSTJUET QWVVRAMWMNFA 0B 0 DEFVIFRET C
B FDUE &£ DFT QSPKFUT FU OF T BQQMJRV B SFDTU AN B 6 8 USR] ®TBE
EFT BDUJWJUET EF SFDIFSDIF

%BOT VO F PSU QPVS BJEFS MFT VOBWSFDIUTU ETF A B BFDONFSDIF
HPVWFSOFNFOU GEEESBM T FTU FOHBMET/AER ESVAEB SIIB AH® NU\B
VOJRVF QPVS DPVWSJS DFSUBJOT EFMDFT MFEUWAV W% 8 OF NFROQ
BDDFTTJCMF DF QSFNJFS JOWFT DT BPNMAMLE B O UB MBI SBDEQ®ENBL
FO UBOU RVF QSPHSBNNF GEEESBM BOOVFM

AFMPO MF TJUF 8FC EV 1SPHSBNNF EHT DPEUSFDOKEN $§ AFUIB Q/Q
NJOJTUSBUJGT DFOUSBVY FU BWBYSQHEBIE EFCMIJTAOFNFIGBT BOM
RVJ OF QFVWFOU QBT EUSF BUUSJENEIT /4 FEES PRSHBKNANT BT IF
€OBODF QBT MFT DPUUT EJSFDUT EFMFQBBPPMB USFEEVSE FIES FI ¥ S
EJSFDUT FU JOEJSFDUT FOUSBIOEMFQBSBPMB TG PG B BIFPOT EFA VA
EFT DIBJSFT EF SFDIFSDIF EV $BOBHBE MM JIDPAIBTES \GIPW\DIF)
TVNET QBS MF 'POET E FYQMPJUBRQPB®UEPD DBEBETDE S DI UYFRS\FS
FU MFT EEQFOTFT FO JNNPCJMJTBUJP EF DFR HE UBOB OB GIWP \
SFDPOOBIU RVF MFT VOJWFSTIJUETTBEGQP EFFORDAF MBFEENBOB
QVCMJIDT NBJT RVF MFT VOJWFS TNUTEFTS PNDRUT GSFFICPEIFON E CBUIE FE RTF
SFDIFSDIF

(ESE QBS MF 4FDSEUBSJBU EQFRBIFSSBNEVY EBD BDEBJ $/FT IESAFRASB
B DPNNF NJTTJPO E BJEFS URWUNEFR BV EEVMIIBE 6K F QUBTI VBWR JIF
EOBODJFS QPVS SEQPOESF AMINMEFITDRPRTPT 0D E J-FFDIPIHBEEGF S L
DBOBEJFOT B0 RV JMT QVJIJBIFBVYQBP O F\WBE UBEDIUE W BN BAFUS Q BF

r EFT JOTUBMMBUJPOT EF SFDIFSDIF CJFO ERVJQEFT

r EFT SFTTPVSDFT EF SFDIFSDIFBBN¥FPBB MEIEREGUJ B FSOBIE S
EJTDIQMJOBJSF FU MB DPMMBCPSBUJPO JOUFSOBUJPOBI

r VOF HFTUJPO TUSBUEHJRVF FU VAFSBESJDOHTHFS BB DRPOS
DIBRVF EUBCMJTTFNFOU

r MF SFTQFDU EFT FYJHFODFT SEHMFNBEPOB EBHIBDNFGOE

r VOF HFTUJPO F DBDF EF MB QSPQSJEUBEF JOUFMMFDUVFN

-F TJUF 8FC EV QSPHSBNNF TPVMJHOF ROEJEFD UV CW®G 0 BIIPIDP
SJPEF E VO BO FO GPODUJPO EFNNOWD IBVRGUE EFAVE PEFT M) 0D

JK IUUQ XXX JOEJSFDUDPTUT HD DB IPNF@G BTQ
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DPVST EFT USPJT BOOEFT QSEDEEIMFUFT mQBS MYBFERNMHA JQFPW SUH
MFT NPOUBOUT BUUSJCVET TPOU OBNHPVMET FOFBDJDFFOEBOWM TVS
FU m FU TFMPO VO QMBO EF éOBBRWMFWE NP FE@®H E FETF TV C E|
SFDIFSDIF UPUBMFT NPOUBOU WF SBED BEN¥FPL RV EBNIDNG 0B HE TN
TVDDIT BOUESJFVS EF M EUBCMJTTPIOBISBIVBSHNEGUMPOTFIMT T

-F UBCMFBVY TVJWBOU UBCMFBV JOEJRB RN NMPBEGFASDNFWMFTEFOEQB |

5SBCMFBV
'PSNVMF EF mMmOBODFNFOU EV 1SPHSBNNF EFT DPRUT JO

voREQYEE EREDY

SFDFUUFT NPZFOOFT HIOISIFT QP&
SFDIFSDIF BDDPSEIFT QBS MF $34/

1SFNJOSF USBODIF EF
%FVYJONF USBODIF EF
5SPJTJONF USBODIF EF

1PVSDFOUBHF DBMDVMI DIBRVF BOOIF TFM
EJTQPOJCMF FOWJSPQ( MB QSFNJOS
4PVSXDXK JOEJSFDUDPTUT HD DB SFRVFTU WBMVF@G BTQ

APMEF

'JOBODFNFOU QBS SIHJPO FU QBS UZQF E VOJWFSTJUI

-B éHVSF NPOUSF MB SEQBSUJUIP® EFFWFAT GIPFITFRTF & GEWJ H MWV
SBM FO m "V DPVST EF TFT UB®UT BOOEFT EFMGPOPW JP O F N
MF 1SPHSBNNF EFT DPUUT JOEJSFDEF BEFPBWDBRPSER DWSTBEEFS KJKHA
JOEJSFDUT EF MB SFDIFSDIF %F CPRQRBOUB® W BMQWOATBEBN I VBESF EN
EV UPUBM -0OVFTU FU MF 2VECFDWOBUBM\EFSFGRPEPTUJIJWFT R
M "UMBOUJRVF POU SFEV MF SFTUFEUBIOUW ERUOENRMGUBIIWEBV Y FH
EFT DPOTFJMT TVCWFOUJPOOBJSBF GEBFOVMBQVBEHIEST WBPJIB RWBSIE
EF M "UMBOUJRVF .BSJUJNFT EV UPUBM PRPOUBPEE £ M "UMBO

'JHVSF
3IQBSUJUJPO EV mMOBODFNFOU EFT DPRBRUT JOEJSFDUT ¢

5PUBM EV mMOBODFNFOU
"UMBOUJRVF

2D

oou
4PVSDIFSPHSBNNF EFT DPRUT JOEJSFDUT DBMDVMT EF M B
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&0 FYBNJOBOU MF @OBODFNFOU EFWPPTIWE JOHYSFDUT QBG T
VOJWFSTJUET P SBOU EFT QSPHSBNNF$FERN NVEKE BFYORPRE® E [E FE]
80OBODFNFOU UPUBM TPJU - FFFIOWOS MERS F DWEJTS EOM B S HFUWL
DJQBMFNFOU EFT QSPHSBNNFT EF QSERJFS BYBSIFJDF 608 P
MF éOBODFNFOU BDDPSEE BVY VOJWESTNBEFDRI GB GU EFTE® SI
NPZFOOF & NJMMJPOT EF EPMMB®PDBRNPO EET WIMWRISPTQU |
VOJWFSTJUET P SBOU QSJODJQBMFNFOU EFT QSPHSBNNFT EF

'JHVSF
3IQBSUJUJPO EV mMOBODFNFOU EFT DPBRUT JOEJSFDUT

5PUBM EV mOBODFNFOU

o

4PVSDIFSIPHSBNNF EFT DPRBRUT JOEJSFDUT DBMDVMT EF M BVUFV

-B GPSNVMF EF é0OBODFNFOU JOUEHBEHPERFDWF A SBH{IBERTF
EOBODFNFOU QMVT EMFWET BVY EUBJWFBVN ECG UEOR @D PNORLO I
DPOTFJMT TVCWFOUJPOOBJSFFNFPNGCNMEFF GBAWWR S FT B 8 JWRVIF ERNB
EFT QSPHSBNNFT EF QSFNJFS DZDMVMHDP@BBIBEGUERY F BVBRH U FNDRJTI
HSBOEF QBSUJF E VOJWFSTJUETHR BBIOUT EF) QB FO B M$ NDZDW E |
NFOU DPODMVSF RVF MB GPSNVMF EF éOBODRRNFOU FTU QSPEéL

-F $BOBEB BUMBOUJRVF B TV UJSFSNFB SER &FBNB MN\BKIS U E SE
EFT OPVWFMMFT JOJUJBUJWFT MBW EBOT QBS4MEBUBVHIF SIBOB D |
TVDDIT PCUFOVT KVTRV £ QSETFGUE HBFABK BV B E W™ TS PN BENONFI
UBJOT FYFNQMFT NBJT OEBONPJOT JWIFD ERBE GEHIPD £ |

-FT JOJUJBUJWFT SEDFOUFT EF 3 FHF®U E¥ B-OPIVW B SONMWE B 8 UG
NFOU EF DPOUSFQBSUJF $F @0BOBFRNRAOSMFSIEVPOWF S/TQ EER E
FU DF QPVS EFVY SBJTPOT QSJODBYSBDFT DAGFRDISEHFMNIF @EUM B!
QSJWE EF MB SEHJPO RVJ DPNQSFOBEOESUPYUFEF TPRWI SFT WF
NPUT MF SETFBV EF QBSUFOBJSBE é OBVIYIR S F NFROUWF CBIMFEMTT FE
HPVWFSOFNFOUT QSPWJODJBVY TR ORO U 6 OOHBMHESF EB\S BS F FBF
EOBODFNFOU EF QSPKFUT EF SFDIF%D$B GEBE B PB/WBOWFNEVRU G
FTU VO QIEOPNIOF SFMBUJWFNFOU OPVWEFEBYV FU USIT MJNJUE

-B EENPOTUSBUJPO EV TVDDIT BOOWFSFDRAMP BOYRFSF TEFEF B P OINF
EF TEMFDUJPO EF MB QMVQBSU EFTUQSNHA SBHBWHANEP & O/BDOBE |
BUMBOUJRVF DBS MB QMVQBSWEMFANAOWOBWIF  BPUHSIB R NSFFO B
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QPTTIEFOU EPOD QBT MB GPOEBUJPO BWF B VROU WF RNVIU EFP CEF BB WP
DPVQ EF SFDIFSDIF

-F 1SPHSBNNF EFT DIBJSFT EF SFDIFSDJRMEVGPROEFERE OQ SPHGEBONM E
UESJFVS BVQSIT EFT DPOTFIMTOEVCOQWACSU SEQ® B ESFTB BERMB (BN FD
TUSVDUVSBMFT EF MB DPNQPTJUDP OJQPRPV ICTFAPPROEBR IS EF SDY¥ O UFP
EF DIFSDIFVST QMVT TPMJEF #JFORVIUMFVFR FD/WDBUBRBDF QRD P
BVY EUBCMJTTFNFOUT EF QFUJUERJSBNINFG O F VBV PEKBUREES WEFA DIE
UBUJPOT EPJWFOU EUSF SEFYBNJ@ET YEOW\B ISV N UIBSTF EWJ GPF SR OQ R\
QSPHSBNNFT EF QSFNJFS DZDMF E% UBEWIUSUMRV B TE F ZITIIWIQ A F NEFO
&0 PVUSF MB SEHJPO QPVSSBJU EHB WMFNROUFQMPWISBS LEE D/FFOUSE
MB OEDFTTJUE RV POU MFT VOJ\WBNSBRIE E UBC BJWBWIAG S TB VDS UF
DIFSDIFVST ENJOFOUT FU QSPNFUUFVSTFO% BT OMFJR B ™M ENAFOWOH A/
NFT EF QSFNJFS DZDMF DFUUF DPNREFBOUB JUSHE EFOSFDERNSDS P HES
QMBDF EBOT VOF TJUVBUJPO EEVBWBOUBISBE®STH QOGBBYT FMWFTIVS
GSBTUSVDUVSF NBUESJFMMF BPMWMBBVYSBRFYBTQERGFSDFEIB B CEBIC(
OFT TQEDJBMJTET EF MB SFDIFSDIF FBDNFCORVNI FA @ MV T GHPIBICHRA E

-B '$* B EHBMFNFOU JOTUJUVE EFT R¥YVSHFTPQGSE EFTTF B EXHPIWD B FQP
EF QFUJUF UBJMMF - FTTFOUBFM DFQFWEBORO DVFT Q MRWTF HIFB ®B
QSPHSBNNF EF MB '$* O B QBT QSPENNU BVWT$BDBERUBIUMBQIRABRS |
HSBUJPO EV 'POET EF EEWFMPQQFMNF® & EOF MBOEADEF $O OFP WB UWFSQ
QSPCBCMFNFOU QSEKVEJDJBCMFOBVIR WP JVBPOTARAIF EN FEXBO BEB B!
TV TBNNFOU DPNQUF EFT CFTPJOT EFT VOJWFSTJUET EF QFUJUF L

5FM RV JM B EUE NFOUJPOOE DJ EFTITWDOD INEBNGUE SM T BIQBVQB | TVE
WFOUJPOOBJSFT QPVS EEUFSNJBPREFTEBTBERUUTJILO MIVED WMIF TIFS\PG
DPODPSEF MF NJFVY BWFD MFT CRIIWNP E¥ B UBHEB FBEBSUEM EGUQIA !
OBODFNFOU EEDBME $FUUF GPSWNVENMBWDD EFEFD\PY WP BEDNB D UBG
UET RVJ SFEPJWFOU MF NPJOT EF EOBODFNFOU EFT DPOTFJMT TV

-F DIBQJUSF TVJWBOU FYBNJOF MOGUPREAR B\WWSPWBPHIBSG NE\F M SU
WFSOFNFOU GEEESBM RVJ WJTF £ZRNMFNQFE®AGS CBOBBUPT ERFSEHR
BUMBOUJRVF 5PVUFGPJT BWBQW £F BSBIUVF E BE DFETRKFMR WIFTL
EF SFDIFSDIF QSPWJODJBMFT EBRVFDRERVIFP 8 PMQOMBDIGUEM AV "MIM 8K
E PCUFOJS EV é0OBODFNFOU EV QSPHSBNNFFREEESBM EF é0BODFN
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.ENF TJ DF SBQQPSU B VOF EJNFOTJPRB®\BEH JPFOBYIEPWQG DO BEIZ T
QFVU DPOUSJCVFS £ VOF NFIMMFVSFPDPSEIEIBDBWMIP O -FH NG UFS
$PNNJTTJPO QFVWFOU EHBMFNFOUFTEFDO DSPWJIS MAPV E BIQT \WHS DA B8
"UMBOUJRVF}UPVU DPNNF DF SBQQPSU TUWUWRMPBBOBEBMUMBOU.

$F DIBQJUSF NFU FO MVNJISF MF éOBBRDVAFNESBWIFOMB EFOMF'S&MB (B
NBOU E BCPSE CSJIWFNFOU MFT (EFRI@D MFEMFIB @ POFEF D SEFEHEOQ
EEDSJU FOTVJUF DFSUBJOFT EFTFIOHBVYBUFBOFNMNIUTFTOBG® WD B FB(
NFOU GBWPSJTFS M JOOPWBUJPETFU BBTFDHUP® EBBWBSHIWY MM W
QSPWJODJBM FO FYBNJOBOU M JOW BBBWJIGNFEOWY EE TMHPN W M3/FF S
MF éOBODFNFOU EFT HPVWFSOFNV¥® UD PQSWRMDIDINBNFOEFFNM "JUDMEB @/
MF DPOUFYUF OBUJPOBM &Oé0 EVMBEDBDODFNFOU BBEPRHIF M BV Y B\E
BNPJOESJS MFT EEéT BVYRVFMT BBIWBEBUTCYBIJEF GBRBPO MPP GENJR
UJDVMJISFNFOU FO DF RVJ DPODFSOF MB 3 FU % BV $BOBEB BUM

$IBRVF SETVNE QSPWJODJBMKE GHEPIWOV¥®G ¥FBHFRNISRIS BY SPMFFOWSTE R
SFDIFSDIF QPTUTFDPOEBJEF BV $¥BOREB BEMBIOBEBERVEPOOEFT éHVS
FO DF RVJ DPODFSOF RVBUSF HSBWOWEFFIT O\FVTYVBSF FO BEQFOSTFIF FWU
%*#3% %*#3% QBS IBCJUBOU QSNG6OUQBMBT AW \¥E DFFT G F COB BPT
WFOUJPOOBJSFT $34/( $34) *34$JUFRUBBIVTTFESBMB/RETIWSRO E
QBS SBQQPSU £ MB SEHJPO EF M "EMBQWYRVEGPROVB M RN T D®DDIBI
3 FU % 1%$3%$ FU '$*

r -FT EEQFOTFT JOUESJFVSFWFBSNUFTOAFXIJDLFWIHOEBFVOPBPVINNEE
BQSIT DFMMFT EF MB /PVWFMMVFE-D EPVMAVMBST NIJMMJIJMMJIPOT
r 4 PO FYBNJOF MFT DIJ SFT QBS 3$BCH FRIOBEE WIFN PERYIFANITORUT |
BVHNFOUE EF FOUSF FU QBTTBOU EF £
r &0 DF éOBODFNFOU QSPWFOBJU QEBEBMIQBMFNNOW EV H
EV TFDUFVS QSJWE RVJ SFQSETFOUBJ&OVB ERWE JJ 8P @FFSOUUIPI
QBS TFDUFVS EF éOBODFNFOU B DUBTOH\E VDUV BWFFW FOW F J
NFOU TVQESJFVS FU EV HPVWFSOFNFPOUBMHEE SBBDVYD TPOBVE
UPUBM UBOEJT RVF MFT EEQFOTHNF EGWVET AVDRJ \EP @SI WEP © CALF
TFDUFVS EV UPUBM EJNJOVBOU FO DPOTERVFODF
r &0 DF RVJ DPODFSOF MFT DPOTBMWASVYOCWFODU BP QGSBETISPT
EF MPJO MB QMVT GPSUF DSPJTTB®BRO BYVNFRID BEFF VO 3BBVRO L
B EEQBTTE EF QMVT EF GPFQRPFEB/QUEFQPVS DF KRV
FTU EV UPUBM SFEV EFT DPOTFJMBTBTNIEWWB WQWOD BBIEM FMB
TBODF QBTTBOU EF NIJMMJIJPOSFERVEPMMNBSMMF®OT EF

KE 4F SFQPSUFS £ M BOOFYF # QPVS PCUFQWIP QMEF EFBIFSDFB HQBFPNEOSBPW JWBFMFT TVCWFO
Ki -FT NPOUBOUT JOEJRVET FO EPMMBST TPOU FO EPMMBST DPOTUBOUT

Ki -FT GPOET BDDPSEET QBS MF $3. *@B$ BYDAPNWFEBNOAES VO DX IBE FEOCMFWHOWD B \ODR SEE\& BV F
EV $3. -BOOEF TVJWBOUF FMMF BTSFEPWEKRVF BEEFVO OJWFBBIDPNQBSBCMF £ &O M BOOEF E
MB QSPWJODF B SFEV QSIT EF NJMMJPO EF EPMMHBSBY éM EFT BOFOOFYF # QSETFOUF DFT EPOO
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EPMMBST FO -FT GPOET BDRRFEERFVTBIE MF $3F)OR
FU BVHNFOUBOU A& QWNEB SEITF VB8 O\EJMMIWPR NE
UBUJPO EV éOBODFNFOU EV $3/4( TFFTU BWESEF DFFJOP O
FTU EFNFVSE MB QMVT HSBOEF TPVYVSDF EF TVCW FOWIR®P
NJMMJPOT EF EPMMBST QSIT EF NJMMJPOT EI
r 60 RVBSU EFT DIBJSFT EF SFDUMEIB JRW & BI(GBE 8 PR/
EBOT EFT VOJWFSTJUET EV /PVWFBV #SVOTXJDL
r 1SIT E VO DIJORVJINF PV NIJMWRCO EEMBPBMBBODT
SEHJPO EF M "UMBOUJRVF B EUE BPDRSKED X MOF VBFIWE
QSPWFOBJFOU FO HSBOEF QBSUJF BFDRPEDIE N G EWFIMR
FU EV 'POET E JOOPWBUJPO %FT UENGFEVTSDUE D MESF OF
EF SFRAMUVWIA 'POET E JOGSBTUSVDUVSF GBS BB TEPIBU SFA
NPOUBOU E FOWJSPO B EUE BPUHSBINCNE EFBS C\P \FOT
EF DBSSJISF MF /PVWFBV #SVOTX'JDNM BROIUJ R\BF T/ VBAFPQS |
EOBODFNFOU EF DF QSPHSBNNF

r &OUSF FU MFT EEQFOTFT FBX SBEPS%P OF BSSNF/T
QBTTBOU E FOWJSPO NIJMMJPOT EF EPMMBST £ QM
r 4] PO FYBNJOF MFT DIJ SFT QBS ¥B8CROB (BYW HMFD EE EFO

QFOEBOU DFUUF NENF QESJPEF EF FO fE FO
r -FT QSJODJQBMFT TPVSDFT EF é0OBOBFNFQYEFD BIFFUNE
FO HPVWFSOFNFOU GEEESBM FMFOTFIHOFNWC

TVQESJFVS

r -FT GPOET BDDPSEET QBS EFT PAQFPINETEFVCWFPQUBDB O
FU m EF NJMMJPOT EF EAVMBWBBAMA BSF T RYFU U

TBODF EUBJU QSJODJQBMFNFOU BWWUSJCVBERMMF BV é0BO

£ QMVT EF NJMMJPO EF EPMMBST FMMBIT3EOQMVT EF

MJPOT MF @0BODFNFOU EV $34/( EBEBQW \BVEBPBACIME BRQE

NJMMJPOT FU m NJMMJPOT

r &0 OPWFNCSF 5FSSF /FVWF AU - BCBBERPS DFP 8 DD BB

$BOBEB TF USPVWBOU BV $BOBEBTEFOMBOUJRVFEV $FFTUB M

SEHJPO EF M "UMBOUJRVF

r -B QSPWJODF EF 5FSSF /FVWF FU -BC T BEHP & PBVI BIBESVT G H

QBS M FOUSFNJTF EF USPJT GPOGBET BF SEGERN P QBTOEWE

GSBTUSVDUVSF QPVS MFT $IBJSFTJRFISFOUF SPBFTPW $B I

QBS MB QSPWJODF SFQSETFOUBJU EV eéOBODFNFOU E

r $PNNF JM BWBJU EUE QSEWYV M PV VEE QCFFOTTTRT TFRAD B BFRN
MFT QMVT EMFWEFT EF UPVUFT TMBD Q W J ODFM VEIP OIT" &

FO fE NIJMMJIPOT FO
r 43 PO FYBNJOF MFT DIJ SFT QBY% 19 CPORORV HINFIO B E QFFF
FOUSF FU QBTTBOU EF £

r -FT QSJODJQBVY TFDUFVST EF éOBRKODBNFOW HIPD WB E&E
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HPVWFSOFNFOU GEEESBM FU FODRJHWOFINBGB QR/UEIPIFV $ O D
HE EF QMVTJFVST QPJOUT EF QPVEDFEFUBHG®F @&T NF TBAS F FOWF
EF M FOTFJHOFNFOU TVQESJFVS TFWIFEO®OUF NMBMW SEEIESBEIF DF
HPVWFSOFNFOU GEEESBM FOTFIJHBFPENWEGE S OTRNFESU FV S
GEEESBM FOTFJHOFNFOU TVQESJFVS
r -B /PVWFMMF -DPTTF B EHBMFNFORJ éTIBIOBIME OF QSR FIBE C
EF DPOTFJMT TVCWFOUJPOOBJSFMETFOWPPOUB®UT SFENOMBZ
MJPOT EF EPMMBST FU m NNPIOMUNB JOPLOTT BEDFD B B RIB B S
$34) POU QSETFOUE MB QMVT GPSUFSBRHERNFOUB U JPBOT TBFME B
E VO QFV QMVT EF NJMMJPO EF EPRNBBE D A UBMVYTMEF D BNJ K
m MFT NPOUBOUT EF MB /PVWF® MR MIP TV E VQB®WIHRGBIHB
EUBJFOU MFT QMVT EMFWET EFT(QSPWJODFT ENNJMMURMBIO U JF
m NJMMJPOT *34% m OMVT ERSIRJBMMJIPOT
NIJMMJPOT
r -FT VOJWFSTJUET EF MB /PYVWFBMPJDBETF DPPNQUBJFBETQN
DIBJSFT EF SFDIFSDIF EV $BOBEB TF USPVWBOU BV $BOBEB "
r -B QSPWJODF B SFEV QMVT EF NSIFVTR YVEOMBERPEIRIMEM BS T FEV
BOBODFNFOU EF MB '$* QPVS MB SEHFPQPV$FMFAOBOPENTFBVU &
QSPWJODFT QSPWFOBJU FO HSBOEMB BRBBIF EVT PRETFEQEPE
EV 'POET EEVSFMOWF E JOGSBTUSVDUVSF QPVOBEB $IBJSFT |
FU EV 'POET EF EEWFMPQQFNFOU EF MB SFDIFSDIF VOJWFSTJ

r -FT EEQFOTFT JOUESJFVSFT C®ODFFIEPUYBXISEFBOW @MW RAMF H

CME FOUSF FU QBTTBOU EF NJMMJPOT £ QSFTRVF
r 43 PO FYBNJOF MFT DIJ SFT QBS B OB GEW BMF N FEEW ROV |
EPVCME FOUSF FU

r #JFO RVF MB QBSU EV HPVWFSOMFNFOUEGEEE BB GFRSET B G
TB QSPQPSUJPO RVPJRVF UREVRPOISITBEESIBCENFRNWEB FBOEJ
DF RVJ B FOUSBIOE VOF ERVJWBMFPDFEE DIF U8 P EFSM JFPATTF EH

NFOU TVQESJFVS DIBDVO BV DP\GESEGDWB EBDHSEH EU
TFDUFVS QSJWE MB TFVMF BVUSF MP¥\P E \E A $J0BIDD FENAR\OBS E
B EJNJOVE EF FO TPVSDF MB QMVT EMFWEF £ F

r %BOT MFT QSPWJODFT EF M "R MBPYBEBEEVRVD BTQSHE T2AVMORU E VMl
GPSUF DSPJTTBODF EFT GPOET EF DRBIJFJWD OJCWFBYUBP @0B
DFNFOU EUBJU UPVU EF NENF MF QMVT CBT EFRMMMB SEHJPO
NJMMJPOT EF EPMMBST -B QMN EBC®S WHF B \GPNOFEOTUWR B $H G TB (
*34$ EPOU MF NPOUBOU FO m EMFWE RYBRO @PJT QN
-FT NPOUBOUT WFSTET QBS WITFT$3RDOSY MB RGH) ETEFST
CMFNFOU -FT GPOET EV $34/( POU QBBTRVHA USJQBETBOUSF
EF £ QMVT EF VO NJMMJPO ENECPW B SF3 4) EQBIU RV |
QMVT EF RVBUSF GPJT QMVT EMFWE FO m RV FC
r -2MF EV 1SJODF -EPVBSE BWBEWY $BPBEBI|BPIUT EFESFDPEBI
DIBJSFT EF MB SEHJPO EF M "UMBOUJRVF
r -B QSPWJODF B SFEV QMVT EF DJOR NINMOMUIPPONIEF EP MWBS
USF EFT NEDBOJTNFT EF eOBODFNFOW\EB UQJPPH SVBAN NPFO E M [E FF
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EEWFMPQQFNFOU EF MB SFDIFSDEBVOSWFSYIBBIBYS MW
EF SFDIFSDIF EV $BOBEB FU MF 'POB™ EHF SWMUWB O UB & \&F
EV 1SJODF -EPVBSE B SFEV EV NPOUBOU EEQMVT EF

-FT SETVNET DJ EFTTVT NPOUSFOUUR%F WBSJGPOEDP®ODPEERT
WJODF A M BVUSF BV $BOBEB B U MBIGUBR\FN F.EWN A VQ BVvBR AEFD I
/£ MB 3 FU % EFT RVBUSFT QSPWUOBDF BFMMFUUFJIWWBSYFBORT E
FO DPOTJEESBUJPO DFUUF WBSMPJ® W OFBBODBEFRPIDFOEVS KQF)
BNEMJPSFS MB 3 FU % FU M JOOBWEDUR® GEDM BQ BH W MK QNP 3\
SFT QSJTFT QBS DIBRVF HPVWFS QERNGUQPNT QFPW FG DEF FEFQN
3 FU % EFT VOJWFSTJUET

-FT EPOOEFT TVIWBOUFT NPOUSFOUWRRVFPMBTTQ SFEN FG DTS BFC
EFTUJOE £ MB 3 FU % BV OJWFBBEF$SMBRUFFQEPWNOEOB QP M
BQQSPDIFT GPVSOJU VOF BJEF é BOBBI8B SEVMMBOISIINSDA FE V)
CVU EF SEQPOESF BVY FYJHFODFT EVTEQBPBSRRABTEGEEEGH
NFOUFS MB SFDIFSDIF QSPQSF BUYWRT MUEWMIOETME) TBOUEF E
MB DPMMBCPSBUJPO FOUSF MFT VOJWENSAOUEMFFUFRBF\BY/ QSHY

-FT QBSBHSBQIFT TVIWBOUT FYBANJ GFO UWHEWCPSEFN FIADUMFE BT T
UJRVF FO QSETFOUBOU DFSUBJOKRBEBTEBPYTWHBRWFHA Q6B WIRD
FTU FOTVJUF DPNQBSE £ DFVY /& WMEFDDPNDNI B BOBAS] RO B MNFB MDHS
TPNNFT JOWFTUJFT MFT QSPWJODIFHSEB M "SMBBXEE] QBIS EBOY
DFT RVJ POU BYVHNFOUE EBWBOUBHF MFVST JOWFTUJTTFNFOU

&0 GEWSJFS MF QSFNJFS NJOBTUBIBHEFHOBSIE/SPSEBBTEEW
MEFST VO NFIMMFVS BWFOJS -F QMBRJPE QSPRQE STWEBK\E FF
i EMENFOUT EDPOPNJRVFT GPOEBNFOHBNYJIJWHB BV F10OBP WBRS P
UBUJPOT FU RVJ FTU GPOEEF TWBTR\VBUBSBOQJMB FGH QMMEBESSFM
FU DPNNFSDJBM DPNQEUJUJG $I1PJVISUMSFODWPMBBIEHPIR¥E #AU

1PVS GBJSF BWBODFS DF QMBO EE GEP TONEBO U ET UB QSHPIRY/ G0
MJFST -F BPENINBOW JOOPWBUJPO 60 QSPHSBNAMNSH @ TXBORKB
DIF TVS MB OPUJPO EV DIPJY EF M3 JODSIPRWBWIP Q SEBFOUB FTEF
JNQPSUBOUFT EBOT MF DBESF EF FPORYSEPW BBNNN @M D F WBA
VOF DFSUBJOF JODJEFODF TVS MB/$ BRI %9 SHBOJUEF TP OO JEWF 8
M EUBCMJTTFNFOU EF MB 'POEBU #5® EFXNDLO OF ¥ BRI MB E\S EFE
eEVDJF QPVS M JOGSBTUSVDUVSF VOJWFSTJUBJSF ''*6

KT $FUUF TFDUJPO OF DPOTUJUVF DBJITYPNFR@UTUEFAYHBPWWRSACHFEFOUDHEBEPWWYDIBVSTFOOJ |
€0OBODFNFOU EF MB SFDIFSDIF VOFPVFEEQUBVMBEFBESEESYBF FU SBIFNSEFE QB 6 PMIFEUJI® OFSI
DPVST EV QSPDFTTVT EF DPOTVMUBUJPO BZBOU TFSWJ QPVS MF QSETFOU SBQQPSU
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-VO EFT EWEOFNFOUT NBSRVBOUT E¥BONBO® EF WB @OERWUOPE BFEN
IPVWFBV #SVOTXJDL '*/# (SADF £ VMJOOMFEBIJEAMNBGSU EV HPNY
WJODJBM KF MB '*/# B EUE GPOEER OPO MVFDSBRJG ROEH@PUEB B W
MFT GPODUJPOT EF TPO NBOEBWF3OEVE WHIM MFD 5PBW EC DS/ BQW \
OBODJISFNFOU MB SFDIFSDIF FU WMIF EEWNEB QP FENPFOCEUT @BSS DB Q B €
M JOOPWBUJPO FO FOUSFQSJTFTM PV OFEOE ©Q PE/FS DMB Q OOBPNWY EF J8 OT R
'POET QPVS JODVCBUFVST E FOUSFQ SJB$UF OB SIBAE F TIS P 1@ SBWWNFH
TENFOU QFSNFUUBOU £ MB '*/# FMBOPVNFECOESBWJIPOD BBNKD £ BBW
EF MB 'PSNBUJPO FU EV %YEWFMPQGQGFNFP M EEVN FHIONOPJ) EB MFVRE
VOJWFSTJUBJSF $IBDVO EFT DJO R STR6 EBDJICWHFT CEHFRINEBNXDFFQ UE M BV
QPJOUF EF M JOEVTUSJF EV TBWPJS ERIVSBVRMFOFZA BE\FBME W$J B KFR

-F '"POET QPVS M JOOPWBUJPO FBHMOAFSEQBRYFTF UMAFPPREE TE B MBI
USFQSJTFT PSJFOUFOU MFVST FIJFSRMFEMB®O TPRE TTRPVEVE OCGOWW® B
FU MF GPOET 1SPHSBNNFT FO QB SB MPRNMAWBWUEROUIWEEDIJEBRYSK

QSIT EF VO EFNJ NJMMJPO EF HBMSWEDSF SHWHB FRIOBVEEEWEF WP QE
USFNJTF EV 'POET QPVS M JOOPWBUNBPOHFOESFDPMIDB B TF B VDBSJ FF OELF
M JOUFSNEEJBJSF EFT EFVY QSJODHSBNXFJSPE SBENS\FHOB® JBRIOE T
UFDIOJDJFOT A*3BB SFDNBSMFPO EF EPMMBSTT A MB *ORNDIFESWDIW F*
QIBTF NJMMJPO EF EPMMBST QIBTF NJMMJPOT EF EPMMB.

%BOT TPO CVEHFU EF m MB QISPWNG6OB B BIRDASEE VONJKWFF
QPVS TUIJNVMFS EBWBOUBHF M JOFRNRPYV WIFIFOFNRO BUEWM [JFO/O\PR/B R/ U#
UJNBJU'ROETMEF éEVDJF QPVS M JOBS$BAIBMD KEVBF TWEGHS FIg TRINUBRN
DIFSDIF FU £ BNEMJPSFS MB DBQBD.EUE WBFE MT W 5 BEH B EIFB MIFPHRE
MB QSPWJODF -B EJTUSJCVUJP OPEF MR GEWR K MBISITT AFNFTOW GBI U FNB G
NJMMJPOT EF EPMMBST QIBTFS MFINE¥MWMY P@IB TEFT E RINF W BRS/TB L
QVCMJRVFT EF MB QSPWJODF POU SF¥SY 6BBEWNECGUBOACWFOUGPOD
OFNFOU QSPWJODJBMFT QPVS M BOOERMMOBPODJIAOBWFSTJIUZ .PV
60JWFSTJUZ 60JWFSTJUE EF .PODWPMOTXJIDL60JIJWFSTJIV B \PG
VO BQQFM EF QSPQPTJUJPOTFB & FFE FEROVBPEFGUBE N OB WFBURS K
EOBODFNFOU EBOT MF DBESF EF MB BIBITF EMFGIFPEW EFOEFRWVFDLF Q
BOOPODE VO JOWFTUJTTFNFOU TVQQMEWSF OBBISFHEBNNIMMIPOT

1BS M FOUSFNJTF EV 'POET EF EEWHR\WPWRFTOFOEOEFEM B/ FS\F\I FIBS/D#E
BVTTJ P FSU VO é0OBODFNFOU BVY SFOEWAHNEEGUTFGPMEVISFVBQB®

KF %BOT TPO CVEHFU EF MB QSPWJODF B BUUSROVEN EMNWROBSDOUE TWR MENFOUBJSF EF  NJM

KG $FT EPNBJOFT TPOU EETJHOET D FEMNF BT GISBHSENNTFUS B OBHWIRE/FIP 0B BYWEFPE BT EFT MBO@IBT |
SFDIFSDIF PO DPOTJEISF RVF M EEVDBUJPOEHUMRBFGEPSNBUJPO TPOU EFT QSJPSJUET TUSB

KH 1PVS PCUFOJS VOF EFTDSJQUJPO DFPH\FQMI BEZ EEFUDPERWV P \G VQETCPYW EIFFT @BV MB IBD# O DPOTVI
XXX OCJG DB
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&OUSF m FU m PO B BDDP EFEEPM WPYT BV YN VIO NWI

DIBRVF BOOEF BV DPVST E VOF QESTAEEECWEPITOBEDQ PP PV .E

DIFSDIF TPMJEFT FU BNEMJPSFO B QIFANSF O B QD) DP GETE CM F OT\M

QPSUBOUT $IBRVF BOOEF DF éOBODIRPM\BRUSF B/ EUWFSHQBETU EF

.PVOU "MMJTPO 60JWFSTJUZ 60JWBESTWFES ERUZP PG UF
FU 4U nPNBT 60JWFSTJUZ

%BOT MF DBESF EV @MSD \EF NOBSIVNIE\SS PBAWFSISFENFOU EV /P V)
BVTTJ EMBCPSE EFT QMBOT TU S BBUWEH NMBVE F QQAWESU NIIEOQ BABIF B T
OFNFOU B QSMBPTE B/OQSFOURVIBMFTEFARBBNNBBUFS MF SFOE
WFSTJUBJSFT &£ BNEMJPSFS MBDR®BMUIFE MEEF $FFQPPIHBCRNMBEQ
QPVWBOU DPOUSJCVFS £ MB SEBMEBEUJRIEG EMBOKWESETBHMBTD
UJPO QPTUTFDPOEBJSF FU MB GRSNEBQPBO RMVIFFEBOJBBU JDR/A
DBS FMMF DPNQSFOE EFT PCKFDUJGT MJETTE MB SFDIFSDIF Q

-F EPDVNDFDOU0 A VOF EEVDBUJPO FU £ VOF GPGWBVJIE O @ BWST.
VO EPDVNFOU EF QMBOJ&DBUJPO EORNESBOQPWSTMFRJSBDERVE
DPVST EFT QSPDIBJOFT BOOEFT $FIBADI/MIED E DPWYVIOFRVITL
MB SFDIFSDIF QPTUTFDPOEBJSFiBVHWNECRJBFS QWPBV 8 BD PFS DI P VL
KFDUJG MF HPVWFSOFNFOU T FTU éYE EFVY HSBOET CVUT

-F /PVWFBV #SVOTXJDL TF KPJORWRBNY RVBOQS B QB MAE

QBS IBCJUBOU FOHBHEFT FO SFDIFSDIF FU EEWFMPQQFN
-FT EUBCMJTTFNFOUT QPTUTF DIPLO BE HINFTO B N S FROAW IMBER
EFT CPVSTFT EF SFDIFSDIF GEEESBRUESFQ®SBQR\S B MAVCF |
QPQVMBUJPO DBOBEJFOOF

-B QSPWJODF GBJU BVTTJ EUBU BRI NF/ PO RWFENF QBY¥ S B
OPUBNNFOU EMBCPSFS VOF TUSBUBEBJIF B\WPVBVBWNBWIPSFS TN
EFT TVCWFOUJPOT EF SFDIFSDIF BB MESBYET U BPGBOIJIBONTF & EUB
QSJWE NFUUSF TVS QJFE VOF JOVRT BEWMWER EEGUT SBBRV B Z B MERUTV
GPSVN BOOVFM TVS M JOOPWBUJPO KJ

-F HPVWFSOFNFOU EV /PVWFBV #SVQFXJDROIJOWE TSFIDJ FAS\DN FJIFE
DFMMF BO BMBPAJS FO TBOUE 1SPUEHFS WP TXININMEMHPBWE
NFOU EJU RV j VO TZTUINF EF TPJOTJEOFGEBOUGEVDAUVEFS BTXYNH
TIJPOOFMT RVBMJEET 1PVS P SIJSEMFATNBCMMFV IM FHFEWIDWFIJ
DIFT SFMBUJWFT BVY RVFTUJPOTUW EEDDB MMP OPNNG KN & U FR\WFD |
TVS MB TBOUE FU MF NJFVY EUSF EFIXJDR RMBNWAT XJ DV PROAURF |

Kl %PDVNFOUT DPOOFYFT TVS MF TJUF 8FC XXX HOC DB RMB G BTQ

KJ 60F MJTUF EEUBJMMEF EFT NFTWUSFF BSPVQ\SF GF SBQMB H RTP\DABHE OF EWCE POBANIFEOWIP O FU
QPTUTFDPOEBJSF EF RVBMJUE
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MF HPVWFSOFNFOU QSPWJODJBMIIJFVTSU BOHBMBEUEFGEUTSFQBBEPMEBIF
EF QMBOJéEDBUJPO $FT BDUBWMFMNED W ENRSWOOFO U N OMNJ
QPVS MB SFDIFSDIF FO TBOUE VO DRMBDFBSBTVEF'FQEW EGUSIPDIF R/
IPVWFBV #SVOTXJDL KK VOF JOJWBIBBDWE ER®F®GPEIF NPOTUPEBETH
QSPNFUUFVST VO QSPHSBNNF EF RASS8 V6 AWR) O B © BIIF UBGE K
MJUJRVFT QVCMJRVFT FU EFT QSVTWA @& PHEIBINN P CETF § DOWRISTE EF I
RVJ BQQVJFSB MFT QSPKFUT EF SFMIESDIFNMBZFOUPYSDHWF V 6 YAUOFESMIF
QSPHSBNNFT DPOUSJCVFSB BV SFOGPSDFMNF®B BE\EFPMB DPBWQBOVOE XE

&0 MF HPVWFSOFNFOU EF 5FSSFDAF\RWFIMUBBB $BBW S (BBU BOOFPP
TUSBUEHJF E JOOPWBUJPO RV JNERUWUE B B OW NMIRTV € BGNFUT VSV EBBEON FN B
GBWPSJTFS MB DPMMBCPSBUJPO BBRU BV B VQHINFIDRUTFTS/ M B FQ B B W FDAIC
DJQBVY JOUFSWFOBOUT MF HPVWF B6 FNFFIIVNKNE PWDEW.BEO B B GEEE VB
CMVFQSJOU GPS TVTUBJOBCMF FDPOPNIDT HEPXEQBBIGH \DH| B BPDWPNV
MF HPVWFSOFNFOU FYQMJRVF RV VYOS F B SBUGEMWB WISPFONO 6 DJBWLF (
VOJRVFNFOU QBS MF HPVWFSOFNFOW 6PBJVWVT BIEB EYV FNORBI D X
EPJU UFOJS DPNQUF EF UPVUFT MPT QB-JUABBB CONMUETFNFEFT EOFQ
GPSNBUJPO MFT QFUJUFT FU NPA¥ SO FNI FFOLUGEQSUS FAT BB MBJWOFE
EFT SFTTPVSDFT MFT PSHBOJTBWUEATFNVME IFOMMEFS QMAMDBN N
EPOD FOUSFQSJT VO QSPDFTTVT ERRBBOJID MUBWIF® A AW & \CBOPSE
QSPWJODJBMF "V QSJOUFNQT O BRYFSPRPTRAVTVEFSBRPQPBMUBRI
TVMUBUJPOT B EUE QVCMJE QFV EF 5FS\SGT/BWOBFTFUF- BICYBEESD DISE
MB 80 EF TB TUSBUEHJF QSPWJODJBMF FOFRBUBFSE PE 70K B B/

JT £ QBSU DFUUF TUSBUEHJF ME HPWS\BESRCSF B FEOQQKF B B5 FESISH DRAFW
VOIJWFSTJUBJSF QBS M FOUSFNJOE ECGOPRMOBUYUQROT'WV®IB M 3*F T FB SDF
"QQMJIFE )FBMUI 3FTFBSDI

-*OEVTUSJBM 3FTFBSDI BOEB-EGOEVWEBEFFr E6BYOEMFIVU E BNEMJPSF
WBUJPO UBOU EBOT MF TFDUFVS QVESIF R \WFB MSSIPV H TOBRONDNF A RVERE
UFVS QSJWE FU MB DSEBUJPO E FNQMPJ 6B EIF WB*QSPWPIOD MFIFTV

*&YQMPJUFS EBWBOUBHF FU BDDSPWSF BFT POWEODUDNFF NE|
SFDIFSDIF GEEESBVY UFMT RVF MBO'PWEB WRE O BEROB E JIFRNA\
M EDBSU FO NBUJISF EF SFDIFSDIFVAFEFUOBERWBERS O F OAFS &
EV $BOBEB
r 0OSJFOUFS MFT JOWFTUJTTFNFOBRYDFMBIFPW FoJ WE\STTUE B F M NHFS
DSPJTTBODF P SBOU VO QPUFOUJFM E FOHRE ¥ WP ERBSQEB ED]

KK -F '"POET EF SFDIFSDIF NEEJDBMF EV TV 8 VWREFE BE00E K IJERVE GUE WOF BIJEDAFR OB O D JESH B T B GULSH
EBOT MB QSPWJODF -FT QSPKFUT EFWEFEF EWSPR U FSINDOQEIF BB OBEWO FUQENVN F SAK V DRA/OAEOD F N F (
-FT SEDJQJFOEBJSFT EFT TVCWFOUJPOTFEFQSI| TPERI FFBAY QSIASEFEFT GPOETFU £ .5"PORVEBUE BUL
PCUFOJS QMVT EF SFOTFJHOFNFOUT TVS B 'MPHEHTWEF SINDUBSDXKXNEBIDBRF DPRETNDMWI 3FTFBSDI

iEE 00 QFVU UEMEDIBSHFS DF EPDVNFOU AH®B/SUNISDBYVJDIUSE SFTOPMWBWQIPXXNMNOUSE
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r "VHNFOUFS M FYDFMMFODFJPO® BWB LRSI FUMBBDBRBQEUR L
OBMF EFT EUBCMJTTFNFOUT EFR /B IFHSIHRFOQWC MJQ & SEF \WE
r "NEMJPSFS MB DBQBDJUE EF MB @EPFUFDB E E RSP SN FS0
EFT DIFSDIFVST EF DBMJCSF JOUFSOBUJPOBM

r +PVFS MF SOMF EF DBUBMZTFVS QRWV¥S BRI BISP NP S BRIE H
3 FU % FU MB GPSNBUJPO E BMMIBBONHFIIBMUSBFIWFSHB
IFXGPVOEMBOE E BVUSFT PSHBOJTNFTFEBS SFDIWEDIF QS|

-FT EUBCMJTTFNFOUT EF SFDIFSDIFFBESIJBWJG®FWF3ANQZB FROG
.6/ FU MF $PMMFHF PG UIF /PSUI "UBMBG U JDV $F/V W IFSOFENTF QB
FU E BVUSFT QBSUFOBJSFT EV TFBUFYS EFNIB\CEE b FE QPADNEOIB |
RVJ TPOU FODPVSBHET £ EFWFO0OJS QBSUFDBNBBUTEFT QSPKFL

- *3*" DPVWSF IBCJUVFMMFNFOU KVWVRY £ VO EFAKBBUKMTRBE

FO M BCTFODF EF QBSUFOBJSF EY VODRMN EF TQ 6 B\S 8 FROB
QSJWE QBSUJDJQFOU BV QSPKFU FIUDBEWNSICYEME TE "9 MYSTI BF
KFUT SFDFWBJFOU VO BQQVJ EF M *3*' QPWS VOF WBMFVS EF

'POEE FO /FXGWWOEMBOE BOE -BCSBEPS 3FTRBSD G P &T{BYNJ)BE
WJTBOU MB QSPNPUJPO EF BB B¥®IFSD REVFOUBBBEITHR QUB XV BRA
SJTFS MB QSJTF EF EEDJTJP®PCBPOEEFBYVTESF EG TE E PTYORAKNIP B/F) (
DF (SADF BV é0OBODFNFOU GWBE IBD QB F W E NUJ @ FBSW $FFE BN N
MB .FNPSJBM 60JWFSTJUZ PG SBSEHFPYPEWMIBL FRIOMBF )FBMURPIO
MB SFDIFSDIF FO TBOUE BQQUMIR\VEFP WU OB G P $SBU PIOF B BEFHTS
CPVSTFT EF SFDIFSDIF FU JOBRXSFODFNFOWU E ® PICRIGDENFT HV CV

-FT PCKFDUJGT QSEDJT EV /-$")3 TPOU MFT TVJWBOUT

r "QQVZFS MB SFDIFSDIF FO TBOUFPBR® WMIBRVEP UK EFAQYI
EFT GBNJMMFT FU EFT DPMMFDUJWJUET

r -UBCMJS FU TPVUFOJS VOF HBNNSDDP RQMIB6 UE BEDQUIMWI
GBDJMJUFS MB QSJTF EF EEDJTJRGT EBOEBWFTEBNBBD E E
EF TBOUE EF M EEVDBUJPO TVS EBBNUE®QUEB SBUEFDO BPMJ
TBOUE £ 5FSSF /FVWF FU -BCSBEPS

r "QQVZFS MB GPSNBUJPO FU MF QFRIGFUSTPROODFBPUE EI
QSPWJODF

r "JEFS MFT DIFSDIFVST EBOT M EMIBFGPS$B UFLP O EE FE FNSBPOE
€0OBODFNFOU FYUFSOF

r &ODPVSBHFS MFT QBSUFOBSJBROUFO WSHDMET BTF EDIFEFM B
OFT BJOTJ RVF MB DPMMBCPSBUUWUBQOSFaU 3 ™M BT FBIFIFVIF
DPMMFDUJWJUE FU MFT EEDJEFVST

r "QQVZFS MFT QSPHSBNNFT EF SFDIFE®HB GAUD EMBTO 8B VESQ(
SFDIFSDIF BVY EUVEJBOUT &£ MB NBIUSJTF

iEi -F QSPHSBNNF EV '*" OF DPOTUJUVF QBT OPSFNBRIGWNEPQBBOWRH RFSMNEBTEF éOBODFNFOU E
IEif 3FOTFJHOFNFOUT UJSET EV TJUF 8FC EV DFOUSF XXX OMDBIS NVO DB
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"0 E BUUFJOESF DFT PCKFDUJGT BEFMDFOWSKFNB TSF EEFV QGBAN\O\BTAIP M 1$ A
GPODUJPO EFT QSJPSJUET TVIWBPBFSSF /FVEEA AW EDIBBEPBSO T B¢
MB TBOUE FU EV NJFVY EUSF FU NF EDBDPRPUE TF B FF TIBIFWOD B ERWIIZOT
OJTNFT DPNQSFOOFOU EFT TVCWFOBKEHFKGEGD IES SIFDBNVSO IRV BT EFP M §
CPVSTFT EFTUJOEFT BVY VOJWFSTORBSSFT POAVSUFETBRMY WPTU\WPYT

DF %FQVJT BOOEF /£ QBSUJS EF MEBFRVFWOM¥FFOWM BPOPNMFQODBE')
QMVT EF NJMMJPO EF EPMMBST BVBBPBESDIFVST EF 5FSSF /FVW
&0 PDUPCSF MF HPVWFSOFNFOU VERF NP VRWAVMAWFM FU-DBPUE IR IB K

MF CVU E PSJFOUFS MF EEWFMP QQ F NF E® IE\DNFFUIQIRNGLENENB FJ'S (
1SPTQFSJUZ " /FX &DPOPNJD (SPXUEBUSBNFGR TREU/FPRBUEY BT JT
MB QSPWJODF TF DPODFOUSFSB £ GSBHUSNONN S D MIINBRWBRN R B
JOWFTUJTTFNFOU FYQPSUBUJPO FU DBQBDJUE SEHJPOBMF

%»BOT MF DBESF EV QMBO HMPCBM E M Bl BPYS\WPFAWMMD FD AMH H BVWE S D
OPVWFMMF QPMJUJRVF E*OOCMBBUBRPO/RNEPBPWMDEPDIBMFO *OOPWBU.
4ADPUJB &IEREBNZIT MF CVU E BJEFS MB /PYRMIMEFFWBE@EJIT M BEVBADFT ETHTT
SEHJPOT JOOPWBUSJDFT BV $BOBRWBF %\BFO FRAWFNE BB § N FEFUDER WMB Q
GBWPSJTF MB DPNNFSDJBMJTBUJPO BDDS$VFBD®NNEDWVO MNBIRBNFZ T F!

-F/IPWB 4DPUJB 3FTFBSDI BOE *OOPVBBBHUEOEBBCMI 'WOE /43PY'S B
CMJTTFNFOUT EF SFDIFSDIF EF MB BN -BP TDIFOZXSERBEBER S
'POEBUJPO DBOBEJFOOF QPVS M JO®POEBIUERO/43E5' WPOTUFEEOBSN
DPNJUE EF CEOEéDJBJSFT GPSNEEHFEFFGISEQEPWBODF BFDTVWORWH
$PNNVOJUZ $PMMFHF EF (EOPNF "UMBOUJRVF"FUPDR BIBIPIOGF 4DJF

JT TVS QJFE BWFD VO JOWFTUJTTFNBGT JEBJIMIBMW ESF NIMWAVGIPO
E VO JOWFTUJTTFNFOU TVQQMEN BOWBRISFEEFB SNM M M PR/QVIF & B FENPAVOM
-DPTTF "V EECVU EF M BOOEF W BMUBSETIEW EPUVIMB 5N FBO B UEE

NJMMJPOT EF EPMMBST EBOT MF E¥EHFNJMMdPOT "B/F UPRMBNWIB 1O
QBS MF HPVWFSOFNFOU EF MB /PVWNRIEMF UDWHT E QPY R JBIJERNSF OIFT
MB QSPWJODF £ BWPJS BDDIT BVY QSPHSBNRNFIF SEIFESBVY EF 60t

-B QSPWJODF B EHBMFNFOU JOWFTUJFBDBGTFNM BFSEBD UREEDU FBF (F BT\
3FTFBSDI 'PVOEBU-BPQJTZYPO EF MB /4)3' FTU j E BJEFEFEMBNEMJ
QPQVMBUJPO EF MB /PVWFMMF -DP NUM FRV (ESFEBPDIFIDFO R OB DR

IET -FT EFVY DPDPSAYODUJIFT PO ASBUQF O J/IPERCRU 4DPTIMBOICMFT TVS MF TJUF 8FCFEMB%EWFMPQ
IPVWFMMF -DPTTF XXX HPW OT DB FDPO PWFSWJFX BTQ

iEF &O -BOESZ BOE "TTPDJBUFVMEQMOWIE MO HE BB Y¥EFOIMBE T IROBWIZMFSNIG H 4)BMVBF EPDVNFO!
DPOTVMUBUJPOT BWFD MFT NFNCSFT@EEMGU DPONBISNBJUOWE ESB M BH TEV IDRMVNERX OFISGP\
DB OFXT SFQPSUT TIUNM
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FU WIJBCMF EBOT UPVUF MB QSPWJODOFRW J B Q4) D PV SFPEKRTF OQLE
DBQBDJUE EF SFDIFSDIF FO TBOUEADB & EFT BO URPWWEFETMR V[
UPVUFGPIJT T Z MINJUFS MFT QPJOUT TVJWBOUT

r FODPVSBHFS FU GBDJMJUFS MB DPMMBEXCP$8UJPO FU MB
r P SJS VOF BJEF £ MB DSEBUJPRT B BUESRPFBHETQE WsBBQ HIE
/£ MB UFOVF EF DPOGESFODFT FU E BUFMBBSVSSIEVOJTTB
r GBWPSJTFS MB EJTDVTTJPO BV TUREJEFEM B IR\ ¥ MEM FS DA
QSPEVDUJPO EF QVCMJDBUJPOT EFTUJOEFT £ DF NJMJF\
r DPNNVOJRVFS MFT SETVMUBUT EWB CGUFBHFSK FF Q VAWM T B OF
QSPCMINFT MJET £ MB SFDIFSDIF FO TBOUE FO /PVWFMM
r DPMMBCPSFS £ M EDIFMMF OBUITNGB M @PBO DFRFOTI M
NJMJFV EF SFDIFSDIF FO TBOUE FUUERVIIPE® ITEF FEONEUF
SFDIFSDIF

r DPMMBCPSFS BWFD EFT QBSUFMEBNMIDN FAG CESIRVEF DG OV E
EFT PCKFDUJGT DPNNVOT

r DPQBSSBJOFS VO OPVWFM JOTUJWHAS NRPE UA BMBVYF B URVS
DZDMFT TVQESJFVST FU BVY QSPEBFAVGESIFEPHECVEBOT ME
EFT EF SFDIFSDIF MB DPODFQUJPO FU MB SEEBDUJPO EF

1BS M FOUSFNJTF EF TFT USPJT QISBRAS@RUNFUJPMETBBBTFBIS DS
FU $BQBDJUZ #VIJMEJOH QSPHSBN HMS8DIAFOPTBFOBY EFMIEB \V/ FE
BDDIT BY éOBODFNFOU EJSFDU QPVWSMWEB DB® K E UFTU EFV SEFDB I
QBSUJF QPVS PCUFOJS MFT CPVSTMFTEE BWFDIBSDIF RAMEIJEEGBB M ¥
FO TBOUE -F éOBODFNFOU EF MB /4)3FGUUPSF B BYFNMIF B \E
OFNFOU EF MB /PVYWFMMF -DPTTF DPBIiS¥CWFO U JPIO EBVFF W BBIQJO A&
EPMMBST

#JFO RVF M 2MF EV 1SJODF -EPVBSEHOF 6 $PQRTOD OBM FEFWVOR BT
QSPWJODF B FOHBHE EF OPVWFBVY GPOEANBYF EDTTEG VMBJIS J|
FU EEWFMPQQFNFOU FU B DPOUJOV D P 6 SFOIUR¥S EFTDIQWB D
EF MB TBOUE $FT QSPHSBNNFT TPOU EEDSJUT DJ EFTTPVT

-BBFTFBSDI BOE %FWFMP Q NBFIDAP O@AFI BRBIVMB 308 PWJIJODF FO E
E BNEMJPSFS MB DBQBDJUE E JO 6 PWBER FEE W6 MNPBLQFSIF EF SE
GPSNBUJPO E JEEFT FO QSPEVJUJETLES TM FONSF NWT FOB K FBUBI
TJUET BVY FOUSFQSJTFT BJOTHFRYFEVFSBVYE SFOT &EUBCHMINACG N

IEG %FT QBSUFOBJSFT RVJ POUTDEMWBIQRBIH A BE G\B B § MAUTE JEOR) U EEEURNDE RHE E'S BIGD% B M BPWVIRE
*8, )FBMUI $FOUSF MB -JGF 4DJFODW T WAMFB\CRMIDQNFBOAW I' TLTSHPINJFBUUIFRCD 3 F TEFEBIS-IDIO8H € B 9/FB B BI
TVS MFT TFSWJDFT EF TBOUE '$344 FU MFBEBTWBMS$VUT EF SFDIFSDIF FO TBOUE EV $BO

IEH XXX UFDIQFJ DPN QIPUPT PQEMSIOBM UFDIQFJ@SE@CBDL
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QPVWBOU BMMFS KVTRV £ VOF QSRQPRSBW EG NBPIUNBEMEFERBTTJCAMEF
GBWPSJTF EHBMFNFOU MB DPMMBCEFS BB DRSS BOU SFOMNFAUEBBCOMQE
M BDDFOU TVS MF TFDUFVS EF M FOTFJHOFNFOU QPTUTFDPOEBJSIH

1BSNJ MFT RVBUSF GPOET PO USPQYRMMSEWME XSHPMSDHAF ¥ B E\WB®ODIRNS
BFTFBSDI 'VOE FU )VNBO 3FTPVSDFT BFTFGBEODFWG6EU QOWF ST R\FIDI
PV MFT QBSUFOBSJBUT FOUSF FOUBFISBENF D U U \EQUBITINFYVIST FINSFFCEY
'VOE FU VOF TPVSDF OF GBJTBOBEDWQEY EF BB DUQ ODBN POF WE WP |
UPUBM MFT EFNBOEFVST QFVWFGU IEKDERVPOB AMFRNOA QPVS BMFAW
DIFSDIF QVJTRV JM FTU QPTTJCMF EF SNRFWPJS VO BQQPSU EF QI

%BOT MF DBESF EF TPO CVEHFU EF EBUMB GESYW BZPIOEB BP GFO DFE
EF NJMMJPOT EF EPMMBST EFTUJDE R BIEFQVZIPS WIB ES EBMBHUB PA
TVSF EV QPTTJCMF /£ DSEFS EFOPORBUFOBODFITTESEODETENBEBESF
EJBCIUF BJOTJ RVF MFVS USBJUFNFOU -FT PCKFDUJGT EV 1)31 T

r GPVSOJS EF OPVWFBVY SFOTFJIHOFN\FOMFT TZDODRMSKOBBE TVEC
M 2MF EV 1SJODF -EPVBSE

r NFOFS EFT SFDIFSDIFT FO WVF EVBINNKWUPEFT MKETU DPOWB EFT
EV 1SJODF -EPVBSE RVJ TPV SFOU EF EJBERURNBEMBEUFNF EF

r GPVSOJS EF QMVT BNQMFT SFOTEJHDFRFOLPIO TYSE BBDE SEL
HFTUJPO EV EJBCIUF EF M BTUINF EV DBODFS PV E BVUSFT

r BJEFS £ EEUFSNJOFS MFT NFJMW ARFSB S BINFWIFOLF E \E E JBIH
M BTUINF EV DBODFS PV E BVUSFT NBMBEJFT

1PVS BUUFJOESF DFT PCKFDUJGTTNFH @QSTCHEIDNN R BOWRFIFMFE €8
MB SFDIFSDIF DPSSFTQPOE Z£ BV NPJIJPVWFOVERNTS QVBISTUE O BESIBRISB Y
SBUJPO BWFD E BVUSFT PSHBOJTNHT DBRIYUSBF EWT IJRY AT & WDEPCOMEIF
QSPHSBNNF FTU QSJODJQBMFNFOW YOFBSQIFJIB B QW ¥ FE 6 PG/S0O B N ERF
EFT DIFSDIFVST EF M 2MF EV 1SJODF -BPYBSR/ HS PENFOU SGE ¥ EOBM

"V NPZFO EF TPO QSPDFTTVT E BQQIN\WTBE & OB VOU UPOB MMEFQ S
UBOU QSEDJTENFOU TVS MB TBOUEOEFEWNJT TRM MDPODBRONBUU GE M
TVCWFOUJPOT QSPWFOBOU EV GPOEHA ERJSAVDIIFEGSD IE FF & PVBVBIET JND

FU JM DPOUJOVFSB £ F FDUVF® EFOUFQQHRMAUEA ©ISBP\QUPPTN O B PED
KVTRV £ DF RVF UPVU M BSHFOUOBJUPERNWEF HNTQUBMENEO B/ITR \CF |
KVTRV £ QSETFOU

iEl $IBRVF GPOET B VO NPOUBOU TFVJM

iEJ : DPNQSJT NBJT OPO FYDMVTJWFNARU UMM EP GE W E BATIFSLE 6 BROGR SPVEBFMERT W PMER 7E LEAVDI
PV TDJFOUJERVFT E VO DPODFQU BEYQSPQSJIBEUEWFIUENM \BSPWYPMNFEQC ABRMEP OV EMTE@IICDIOF TD M
EEWFMPQQFNFOU EF QSPUPUZQFT BV FTBBYTFBY BIBODM BYXYRYE P KISEBRIDWRVET @Y & DPWNESD
BV EEWFMPQQFNFOU DPNNFSDJBM FU BY QFSGFDUJPOOFNFOU QSPGFTTJPOOFM

IEK $POUSJCVUJPOT NBYJNBMFT *OTUJWWBIPOBW ¥SDHFBESPATNBED| 'VOE 'VOE 1SPEVDU %FWFN
FU 5FDIOJDBM %FWFMPQNFOU 'VOE

ITE XXX HPW QF DB JOGPQFJ POFMJTUJOH QIQ OVNCFS
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&0 NBJ BéO E BDDSPIUSF TB QBSVKEW 8D B Y6 R FONBOB/BLR
BVY VOJWFSTJUET MB QSPWJODFODB@EKXBBE WMBVB DIEF)FB6 M)M E
1&*)3* &O DPMMBCPSBUJPO BWFDEMBNMBEJIR FEI&U ZF B GV 1"$HIFADC
EDPOPNJRVF EV $BOBEB BUMBOUJRWW J'QR$B M MFFH P VRNDAHSBCHEN P
JOTUJUVU BéO E BQQVZFS EF QSPSPNWPR RFBVE BRFOIRBBSI ¢
/£ M2 1- FU EF DPOUSJCVFS BJGEIJM MBUTEPUB EGBEIFDAD
M 2MF EV 1SJODF -EPVBSE

.ENF TJ MF 1&*)3* O BDDPSEF BVDVO WPWIUE® s EDBFIDUFN B ®UC
DFNFOU EFTUJOE £ M BNEMJPSBQPAFOUBPD @BFEK MUJO & FIg NEELERI(
JOUESJIJNBJSF EF EFNBOEF EF TVCWEGPUHFCCRPUETIWTD EBVFF MRVFUR |
EF EFNBOEFT EF TVCWFOUJPO FU EFEEPSFIIFSBEIF D-FEBYI)BO® &
NFOU EF M BJEF FO NBUJISF EF DPDITBOMATPNOEF 9BG U BHF THFS
EFNBOEFT EF TVCWFOUJPO BWBOU BAB¥SIFBDNE FRQIAB OVWE 6B S
OBJSFT 'JOBMFNFOU MF 1&*)3* BOEFEMFONIM $B\O V OVUFRN DS PHEE
SEHJPOBM EV 1SJODF &EXBSE *TMBOE $B®OIREBS*IBTRIUVUFT PC

.BMHSE M BCPOEBODF E BDUJWJUEG BEDTS QUF EBSED MBU OS5 EETF
UJPOBMF QSEDJTEFT EBOT MB THIDURKEG WFIWHRMWFFSOENRUGB
M "UMBOUJRVF BJFOU BVHNFOUE%MNMOIW FS WIUBJISTFT BNFD RN SHC
E BVUSFT QSPWJODFT POU JOWFTUJ FODPSF EBWBOUBHF

il XXX VQFJ DB QFJISJ NJTTJPO IUNM
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AFMPO MFT EPOOEFT GPVSOJFT QBSTHRCODFRDEBNJPOTLEBEGBH GFOOFW
QPVS MB QESJPEF MFT VOPENSOQUMYETEFBOBEIJNMOPD T EB E
WFSOFNFOUT QSPWJODJBVY QPVS EGQMZPB RI\BJSFDQBESD FFRO D P N/NOBX
EF FO RVFMRVFT BOOEFT TFVMBNOROEFEWROBWOHPENRPOUQJSE®
$PNNF MF NPOUSF MB @HVSF DFFEB P D 8BPTTBEM R \EBIBIK FENHIPR
EV $BOBEB MF UBVY EF DSPJTTBODFEEBESBEB BB MBEOVIREN B
.ENF TJ 5FSSF /FVWF FU -BCSBCPSDF MIBOWMF BRBVW E B\D $ B DBEBD

£ QFJOF MF UBVY EF EF MB $PBIONEBF #SJUBORMRVF FODSED

EFT 1SPWJODFT NBSJUJNFT B FOSPHIEESB VMFNBQY DM DB RRIE TGN

/- FU /| # DF RVJ B FV VOF JODJEFODF JNQPSUBOUF
'JHVSF

$SPJTTBODF EFT GPOET EF SFDIFSDIF TVCWFORNPOOTFQEGSPRW PDB E
TFMPO MB QSPWJODF EF 0 E 0

| | | | | |
5/ - 1% 2 | # 2D oou .BO 4BTL"MC g ¢
"UMBOUJRVF 2D oou

&0 EPMMBST DPOTUBOUT
APVSD&T'6 3BQQPSU " DBMDVMT EF M BVUFVS

-FT @HVSFT FU EPOOFOU VO BQESEYPOWNFOB OB EHFHA E\P \2WB OO
DJBVY FO JOEJRVBOU MFT GPOET NME \SIE BBSOMMTF VQV WIF MITFJUE P OX
QSPWJODF EF M "UMBOUJRVF FOUWSF MPTVMBO®HE¥FIF m PO FPAPJIJU DN
EBOT M FOTFNCMF EV $BOBEB BUKNB @B JRNVFIFEBIP SIR/JTW B O D FPBROTE
SBCMFNFOU QMVT GBJCMF RVF DEMIF EFU BVWINSIMMSEBIPEH EWE Bl
£ VO NPOUBOU WBSJBOU FOUSF FrU N&JOV MV PG F ENFFH PGIRVCBESIT E
TVCWFOUJPOOEF GPVSOJT QBS MF B BGPEEE 80 MBRWUR \QFS PW U ODRIG
SBQQPSU BVY NPZFOOFT OBUJPOBMFWF $BSERER GBBWBO BIURNVE O Br
BUUFJOU MFT NPOUBOUT EF @0OBODFNFOU DPOOVT EBOT MFT BVUS

ili *M TF QFVU RVF EFT GPOET EF FSIFB PRV/S\DA B BRZNBFOQU B UESWWS DB T BMABYS OF TT PLINFOTU @BETDIC B NIV @ UE BOOFT
CVEHFUT HEOESBVY E FYQMPJUBU JPHOEANQBFS MBOSFPFF SR B UBFOTU N PEEAIBFNNTF TEFBEIFOW EBODJIF
EV SFWFOV HEOESBM E FYQMPJUBUJPO FU OPO EFT GPOET EF SFDIFSDIF DPNNBOEJUEF



'JOBODFNFOU EF MB 3 FU % EBOThlIIIIIIIIIIIII.M"U

-B éHVSF NPOUSF RVF QPVS DIBRWF @OBWDEDNF EF QIS PUNWBX
NFOU QSPWJODJBM FO NBUJISF EF BSF DIFBEOEF T OWNWEQOBUPPOE
B TIHOBME EFT BVHNFOUBUJPOT FW EEFMBBJNGBYRNMP OFF8 BV U FE
DPOUJOVE TVS TB MBODEF KVTRVSFOPO éOBODGR¥SO FEINION

m A NPJOT EF MB NPJUJE EFTU PNFNFGPSEETVEF VWO BOT Q4
WFOUJPOOEF £ M 2MF EV 1SJODFVEPVAB S TNPITMMUP OKPN EPN ®
RV JMT POU BUUFJOU MFVS QMVT IBVUMJWRBNJIMBIFOBEFBUUF
GBJCMF OJWFBV TPVT MB CBSSF EBTUPVDIE MBBQNPWWHIEBIGED
HPVWFEFSOFNFOU QSPWJODJBM BUURBPMBIMWD FJ BESF S\B QOYN B O UBI\R
EF EPMMBST FO m FU FO mVJW BEQWNB OQ/B\O3J TNF BDOD B S
EPMMBST FU BVHNFOUBOU QBS MBEFVEBRM MBSO QFV QMVT EF
EV /PVWFBV #SVOTXJDL EPOU MFT OJBMFBWY /A& FD & @ B OLCFF NIIBOAP

m O POU QBT DPOUJOVE A& SEBFSFI & \EHP \GWBPEDT FINVFOQMC
TBOU MFT JOWFTUJTTFNFOUT FOS3T MO % FBE BFT YFODIWWMF DTPINK
WFTUJTTFNFOUT GBJUT FO /PVWY¥UMWFF-DPIUET B® /PVWFBV MBET
BWPJS SFEV MFT QMVT GBJCMFT GDWVF BYYX \H F GGPIPHTO E F TSI OW |
BV DPVST EF DFUUF QESJPEF VO QFV RPITQJJWIFBVNJI MOIUPSFIN
M BOOEF TVIJWBOUF QPVS TF TJUVFS £ VO QFV QMVT EF NJM

'JHVSF
3IQBSUJUJPO EV mMOBODFNFOU EV HPVWFSOFINFOU QSPV
DPNNBOEJUIF QBS MFT VOJWFSTJUIT QBS SIHJPO EF
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'JHVSF
3IQBSUJUJPO EV mMOBODFNFOU EV HPVWFSOFNFDRNQB®OWJIJODRIBM
QBS MFT VOJWFSTJUIT FO "UMBOUJRVF QBS QSPWJODF EF

A*H

A =k ——— * * —h
&O EPMMBST DPOTUBOUT
APVSDBI"6 3BQQPSU " DBMDVMT EF M BVUFVS

$PNNF FO GBJU GPJ MB éHVSF TDQEFWIRPDFTMAFT WOUWESUJIBKEF |
BOOEF EFT EFSOJISFT EPOOERIJUEQBQPBCOMB D UVRD eSO BSDF
QSPWFOBOU EV HPVWFSOFNFOU QSPWJQDEBMBWMRBPICSIERJIP GGIP EV

43 M PO UJFOU DPNQUF EV OJWFBVUNMBRONJIEBGN &FBMP ONUF U RYXRPW $O@ DHF
BVUSFT QSPWJODFT DBOBEJFOOFTSFIG MU RVU BB WM3EBBIQUBEF EHA\DY- L
$BOBEB BUMBOUJRVF FU EF £ EPVIMIEDSEFEBQ S PMVI GPB F U FE EW (
IPVWFMMF -DPTTF B EEDMBSE MFTOQMVT HYBWBFEFSHDPMFUEY DRVIO

EV /PVWFBV #SVOTXJDL DIBDVO VWFTRU MBCSBHEPFRORER B SEE VI
€OBODFNFOU FO "UMBOUJRVF FU BV $BOBEB TF DIJ SBOU A& Q
'JHVSF

‘'JOBODFNFOU EV HPVWFSOFNFOU QSPWJODJBM QPVS M
DPNNBOEJUIF QBS MFT VOJWFSTJUIT QBS IBCJUBOU FU QB¢

5 /7 -1 7 2 | # 2D oou .BO 4BTL"MC $ ¢
"UMBOUJRVF 2D oou

&O EPMMBST DPOTUBOUT

4PVSD$§T'6 3BQQPSU " DBMDVMT EF M BVUFVS

iit -B SEQBSUJUJPO EV é0OBODFNFOU B WPSJE MPBOODEFSB S MFREPQUFG VDPPNQBB8BAHV SF



'JOBODFNFOU EF MB 3 FU % EBOT _M "U

#JFO RVF MF $BOBEB BUMBOUJRVF[BURJ®M EFQJBVEHSEFHF STEH DM
OBODFNFOU EV HPVWFSOFNFOU QSPVERFDIBNM U ES DR TUWBEIL
DPVST EFT EFSOJISFT BOOEFT MBEGUJRYFOPE FOUSEVUVEFFBS
BDDFOUVEF $FUUF EJ ESFODF FTIBOBBDB $¥¥BERMF SE DFQRJ BV HEl
WJODJBM EEDMBSEFT EBOT E BV USIF$RDSRWFAODFB SBMB QBIZB O UN
TF TIJUVBJFOU £ QSIT E VO UJFSTUENMMDERWYII NEF WHBV 8 EHR BE L
FO m "UMBOUJRVF OVFTU MF NENF GBPVY BUK
$BOBEB BUMBOUJRVF QVJTRVF MF ERIWIF BV EFFSEBIF URJF B W B $L
"UMBOUJRVF OOUBSJP

'JHVSF
'JOBODFNFOU EV HPVWFSOFNFOU QSPWJODUBNM QPY 3 MB \8GDA
QBS IBCJUBOU FU QBS SIHJPO EF 0 E o]

/.
/ |
-
-
B —
= X -

&0 EPMMBST

DPOTU
4PVSDBI"6 3BQQPSU " DBMDVMT EF M BVUFVS

.BMHSE MB TUBHOBUJPO EWJEFOUF BT GFDW UQWBFHFTEERF MPYWMI
NPOUSF RVF MPSTRV PO F FDUVFWFS DBWEIV KV QB30 BEEBI BB MB (
EUE BVY QSJTFT BWFD EFT éVDUVBUJFQT EVmMé OB GERNPEB GO |
QBS IBCJUBOU TPOU EFNFVSEFT QMBODBBEMBETFBVIEM RODBS
IPVWFMMF -DPTTF RVJ B DIBJU MORNFOUWFBNNFROET @RV HEWW WS
BUUFJHOBOU VO TPNNFU EF QBS IBOUUBOWOFQFV NP JOTFHH

FO m "MPST RVF MFT QSPWCGSBEP &£ F B MESS FPAFV REV FASB VEO
TVSQBTTE MB /PVWFMMF -DPTTF BS [BRCRYB @MP GEDESVF QIEISIPEL
m | # m FMMFT O POUWEBYYNBB CBLOFBBOD EBRFOQ F |

£ VO OJWFBV JOGESJFVS EF SFDFBUFSPQBBBIBIE UWB GB SEF /F\
EUE QBSUJDVMJISENFOU JOTUBCM¥B P OBMSFIBEROB O NF®JO T niE F
TPNNFU EF QMVT EF QBS IBCJUBOKE FXBIT BF QB STIECHUBE
%BOT MF DBT EFT 1SPWJODFT NBRBIUENETBWIFIT) MISMGFECNBFBU TC
MFT BVHNFOUBUJPOT JNQPSUBOUFT PONNIOE QFRNTQESBATDOBR
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'JHVSF
'JOBODFNFOU EV HPVWFSOFNFOU QSPWJOD VBN QPY 3 MB \SFDWFSD
EF M "UMBOUJRVF QBS IBCJUBOU FU QBS QSPWJODF EF

&0 EPMMBST DPOTUBOUT
4PVSD'BI"6 3BQQPSU " DBMDVMT EF M BVUFVS

-BOBMZTF EFT GPOET EFTUJOET PBNH® BSFWD IFSD HFP VYWEFS PG N FPQ O EQ
€SNF RVF QPVS UPVT MFT UZQFT EVAORTWFSUJR\EAN MFTEOBWEFSN Y E
éHVSF 1PVS MFT VOJWFSTJEHE NBPEF®DQO FE FU @$§ PEPIBINANGB U
OBOU EFT HPVWFSOFNFOUT QSPWJBP®PBBVHOBABMFWMWIVEFUSJI@ME FC
EF EPMMBST BUUFJHOBOU QSIT EmR NG BIOITI MOFT DEB-T BEPAVT M\BG JTWH-C
QSJODJQBMFNFOU EFT QSPHSBNNHFJIFEFFQ SADFFSUBZDBVEURBH 9B0 &
BWFD VOF BVHNFOUBUJPO EF FOUSIBOUNE VOFQFV MPJOTQBF
EF EPMMBST FO m £ QSIT EF mNJMM-FPIOVY OERV E BMMEST A O/ B
RVJ B DIFOU MF OJWFBV EF DSPJTVBOWFSMFUEGMV T G BPIOMF QBEFH LT
EPVCMF EFT SFDFUUFT QSPWFOBODPBAS HEVFWFE QIEMFOQEGSPRR OD
m /£ QSIT EF NIJMMJIPOT FO m

'JHVSF
3IQBSUJUJPO EV MOBODFNFOU EV HPVWFSOFNFDRNQAUB®W JO DR BB S
MFT VOJWFSTJUIT QBS UZQF E VOJWFSTJUI EF o] E

&0 EPMMBST DP
4PVSDBI"6 3BQQ

oT BOUT
PS DBMDVMT EF M BVUFVS
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-B EHVSF NPOUSF EHBMFNFOU RSPHBBINNOTVEFSNEEE D JO B B
SFEV EF MPJO MB QMVT HSBOEF OB $YCBFFOGROE D GEFHA QBIPENF ¢
NFOUT QSPWJODJBVY DPNQUBOU QPVS MB FJBSUYEB/OWMEFQ EFF
UET POU BVTTJ TIJHOBME MFT OJWWFBV YQBHA BEWF GEVFROMZS® M F
FO m £ QMVT EF NIMMIPOT EWECPWNBBRFOFEFT MIODIWFRE
UJPO WBSJBJU EF NJMMJPOT EF \EPMMS8TB TE K MBNIMMPEFTEEF
DFMVJ EFT VOJWFSTJUET P SBOUTQER QB FQB M% NDZOW E FETU B S HE
NPZFOOF FO m FU EF VO NJMMJPO EF EPMMBST FO m

2VPJRVF MFT SFDFUUFT QSPWFOBWOW EJFO HPBAMWHNFOMANF QBYV 0B

WFSTJUE FOUSF m FU m T F DIFPTO B VGIBIF Q$PEYROFTO¥O.
TFVMFT MFT VOJWFSTJUET P SBOU EPD OBSBIS PONFSBEFQR B PEI
DSPJTTBODF QPVS DIBRVF BOOEFTHOCRMF EBJMO DIPFONTNUB L

MFT VOJWFSTJUET P SBOU QSJOD ¥QBNM$ NDZDW E FPFTO Q SIPRHCEB W NF
6VDUVBUJPO SFMBUJWFNFOU BV YODRIBA B RTOEVBIOP\EW FAE OF BN C
OVUJPO EF FOUSF m FU mEF A& WD B @GYEMNAFYUWB DR
NFOUBUJPO EF FOUSF m FUT £ W BSHFFWRDB WS PO
QPSUBOU EFHSE EF éVDUVBUJPO FQUNBLR IBFNEB \BWHBO®MDERNFO W
FU m TVIWJF E BVHNFOUBUJPODRMABSIUEGU BOOSFT TWVUW
B EEKA EUE NFOUJPOOE MFT SFPFERECU ©BPVOBEBGEB NENFAT VEFX
EPDUPSBU O POU QBT BVHNFOUE F@QU®EBOt MFAUUBVM EF BE
EV TPNNFU EF BV QPJOU CBT EF E VOF BOOEF £ M BVL

'JHVSF
$SPJTTBODF BOOVFMMF EIDPVMBOU EFT GPOBTPEFJIFIBFTVE
EFT HPVWFSOFNFOUT QSPWJODJBVY QBS UZQ& E VOIJWEFS
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&0 TPNNF MFT GPOET EFTUJOET ATMBBSFMFASYOR W¥ S WIFETIEOD A
NBSDIET EV HPVWFSOFNFOU QSPW JAOM EFN B CEU B WS RE/F MFEC WA
EFT QSPHSBNNFT EF NEEFDJOF FU EF BRDMERSBEUQPOUUQRNOQSONAETURS
QSPWFOBOU EFT HPVWFSOFNFOUTEGSRWIDODIBVY O B @S ®BIT B O
A M BVUSF O EUBJU QBT QSEW BMUCNHA PFIBHAD OGS UE D JQBWE NIFT W/
QSFNJFS DZDMF POU EUE MFT QMVAOWOD PG UBFIVEUFPOQB\S 8 B THAN
DJBVY EEDSJUT £ MB TFDUJPO QSEDERFAOUFNCRMF B VERWBISFEPOO
GPOET EFTUJOET £ MB SFDIFSDIF)IUKT \WF®RIQ B CEFEF QBSPOITS BINFN FW OF
EF EPDUPSBU BVY EEQFOT EFT BVUSFT UZQBU E RCNWFSBCWE RV J

-F USBWBJM EFT PSHBOJTNFT EF EBBMrRPRQBRFDRNVEDWOYPNHRY FQ S
DBOJTNFT FO QMVT EFT DIBOHFNFORUJBQBYZUBTFMRY QB PB FEBMNEN
MFT DIBQJUSFT QSEDEEFOUT QBS WOBFKFABF NSE HPWESFSKFNFUEGE
TUSVDUVSFT EDPOPNJRVFT MFV & ®OBBRIMR E \F @ BTV SO ONBNDQU E B
PSHBOJTNFT EF DF HFOSF £ HFEEEBFSBIGEEEFSBMWFMP QW EX FO.LB B D\
/IPSE EF M OOUBSJP 'FE/PS iiF PBJIMESTMEOWBUIP GBEFBEBEDP OAHE"
EDPOPNJRVF $BOBEB QPVS MFT SEHJPOPNEVJPWVEED B OPWN JR WF "EF (
BUMBOUJRVF "1&$" 1BS M FOUSHFWWFB GEFNFPT FESEHHEGBIM BTF VMFTH
QFNFOU EDPOPNJRVF EF NBOJISF DJCAWAFIRG JOJ BOENF B FLAUEIRWI
EFT SFTTPVSDFT FTU FO HSBOEF PG SRM FMMWE R AFMS NWMIETF BBB Y SNEL
QPVS BDDSPIUSF MB DBQBDJUE EFNOMGPOWBEEP® EB QBT FOWFILOFTFNE!
NBUJISF E JOOPWBUJPO EV NJMJFV VOJWFSTJUBJSF EBOT TB GPS|

$PNNF TPO OPN WM *DOBIBWEBWF GEEESBMF EF EEWFRMPBR M B O UBBSE
'FE/PSTU VO QSPHSBNNF NJT FO QMBDF QBT MEF FHPYRMIFBIF BN ® UC 6
OPSE EF M 0OOUBSJP FO NBUJISF EF GEIEBNFFM® Q Q F NFB/®P £ D FOPSIHRWHF
OF WFSTF QBT EF GPOET BVY FOUSEBSUTFMBE\VF BENUPVS UBFIWME
EEWFMPQQFNFOU EFT DPMMFDUJWIREV® VEF Q PERHBEONN N FFIT EFOEB ¥
SEHJPOBMiiHT EPOU MB NJTTJPO jFFEDPEFPRIRWNPVMWPR EIWMBSOSPDB"
E FNQMPJT FU M BVUPOPNJF £ MPOH UFSHN M EOTU B B MM FFDOJ D\R MWEBTC
EFT QBSUFOBJSFT DPNNVOBVUBJ&FBNBMEPS\F$SSY TBPOHB B YTINE @ JRJE
FU BVY NBSDIET v

itF - *OJUJBUJWF GEEESBMF EF EFEWFPBIP GG W POW ESPOPRERVS QBB SPIDRIQ FIBAVQEDWEBWMEB QRFNFO W S
EF DIBQJUSF FMMF FTU DP TIIJENFSIEEFAE QW E W EG O FRBNVAUCSF B PISHBOBM MM BBAOBEB EBUMBE NN
QBS M FOUSFNJTF E PSHBOJTNFT BEBFOEBWEF BB BYF EFOVW SEHUPEORBIW F G ER ¥ 5 EENFOPFS [E EEW FW PQQ BIS
'FE/PS v XXX 0 HD DB CVEHFU QM &S IMFTUNIPTIPVSFUJNUBOU EPOOEESEG NBODPBPMNMB/OFE,
PSHBOJTNF EF EEWFMPQQFNFOU SEHJPOBM

i1G XXX TUSBUFHJT JD HD DB FRIDTGOUFSOFU JOGFEOPS GFEOP
ilH -FT SFOTFJHOFNFOUT SFMBUJGT £ DF GSPHSBNNF TF USPVWFOU TVS DIBRVF TJUF 8
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%F DPODFSU BWFD DFUUF NJTTJPO JPE/PW HPRPPOSHE 4B ZBHB
HJPOT SVSBMFT FU EV OPSE EF M OPENBBJUP FUETRBWUSF TE F \C5F
QPTTJCMF v $F GBJTBOU 'FE/PS OPY¥EOJUFVYOFDRGF DRI TeFOBIO
E FOTFJHOFNFOU BVY NVOJDJQBBWSFE GFOQEBVE BMFSET M HISOADF
BQQMJIJRVEF FU EEWFMPQQFNFOU E E IPMERSEHDUFNFEDHL K MWBT DI

3FOGPSDFNFOU EF MB DBQBDRIERE B OFHWEBSPIROUATL EPKFNF O
BYET TVS M JOOPWBUJPO FO HEOEBBPMRUWUARVSFDSBDVYBDHB MUF BV
QFVWFOU EUSF DPVWFSUT KVTRV £ QPVS VO NBYJNVN EF

-UBCMJF FO QBS MF HP \WWPSFSFINEO B LENP @ BEFB EIBE D REBRWRIE J
i MF EEWFMPQQFNFOU FU MB EJWFSTJ)OBBBEIF EF WM EDROPIS!
EF M OVFTU EBOT MB QPMJUJRVF E@FAORNJJRVFGBRPERTBSI FEBO
MF EEWFMPQQFNFOU FU MB DSPJTDR®W\BHESIDF EPVPOPRPCIMF FB )
HSBNNFT FU TFSWJDFT WJFOOFQOUTRGBVEHI RWHFIT UI'SYR WIB ®SFFC
OFVSJBU FU DPMMFDUJWJUET EVSBCMFT

.ENF TJ %JWFSTJEDBUJPO EF M EDPOYPNJNMJIEF M ODNVTF QB $SBPBE
EBOT UPVUFT TFT BDUJWJUET JP® GBS URPHRABUTRPP FEG Q@B MU IR
BV TFJO EV NJOJTUISF © DF UJU $FE Pt MWEAGSA @ CHEBUDIBPER ETH- MUE
M JOOPWBUJPO FO BTTVSBOU MBRQSBNPUBPD FHIFDEB TUIGORWEB WO
DJFS FU E EUBCMJTTFNFOU EF QB SUEBBSGEFEST WUTBBD WD PANNBS
HJFT FU £ BDDSPIUSF MB DPMMBCPSBUWJPO FOUSF MFT VOJWF

%FQVJT TB DSEBUJPO MF NJOJT\WBF BFIBDRWFNIBS TFEBOFPND 0\
VOF HSBOEF QBSUJF B EUE EEEJEF VEM MNFOWP WRW0OJB Q OjWSEFT U J
EPMMBST TPJU Q EF UPVT MOP\CPBW OB Y FSQIE PXFQAWEBQLQ
GBJTBOU JM B TVTDJUE EFT JOWPMMBETFNAOE B¥EB S F TNN RIUTI F
QBS %&0 B TVTDJUE VO JOWFTUJTTHMNBGU VI VEIQ @ E N E O LEBUBSFF €
USFNJTF EF QMVTJFVST QSPKFUTUFU HEF DQBSASHO EZSD B N QBRI SMN
OPNJRVF EF M OVFTU &1%&0 MFTBUMEDIORMEPNEJIDOE6VEFIPQIDVM
$FOUSF DBOBEJFO EF SBZPOOFNFOU TXODJISPUFBRWIWE TE BV &ES

"V 2VECFD %EWFMPQQFNFOU EDPOPNJRVECFDOBEBUQPK D BAFE
EEWFMPQQFNFOU EDPOPNJRVF QFSNFU OBCGU M BPMDPSFEBS Y 8B
TBODF EDPOPNJRVF FTU MFOUF FUMMFFO $RDWMUF JAB TWP DBIOWH
BV DIBQJUSF EF MB QSPTQESJUE FEEEF M FE\HFDDF vB GOV WF SAF
OFT FOUSFQSJTFT 1.& MFT PSHB®U TENFT TIFESOMJCNFTU BMWYD $ BU §
FU DF FO P SBOU EFT TFSWJDFT ME TAAEMB JEQBESWBIPIP E B
MBODFNFOU BVY SFOTFJHOFNFGU FUE BYBISFHRB \A BHEF D EEO M VB

iil & OUSFQSJTFT DPSSFTQPOEBOU BWJDOBNQUEEBD WNRVDUIEEEF 'FENGMPZETOMFMPFOW MNP ®H $ J
NJMMJPOT EF EPMMBST

it XXX XE HD DB
ITK XXX EFD DFBB{@PQPBWFUOWSFMFT QMBOT FU MFT QSJPSJUET m
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/£ MB 3 FU % FU £ MB QSPEVDUJWFYBPEZUBB JP®NN F & D JGSMIPTBIL
TPOU M JOOPWBUJPO FU M EDPRBRUFEEY EBWRINUEUT E BEB QEE
MFT SETVMUBUT TUSBUEHJRVFDPNQHEJTUTROW A BVIHREOBBQ 3P OFHE
MFDUJWJUET

$ FTU FO BOBMZTBOU MB TJUVBUJFOU EBOMIBDEBR A B N JIJREHI PG ETFRIM B L
RVF M BHFODF BEBQUF TFT JOUFBEWPOQB $RCFO H SA® FEAM TED I FM B B U
BJOTJ P SJS EFT BWJT FU DPOTFRIOD FHFB J®HQ TR R CEFFN MOBUWE IF L& Gl
QPVS MFVS QFSNFUUSF EF QPVSPWBNUSP M F&G D P RAKIF D P OMDIESTO A |
EFT EJ DVMUET E BEBQUBUJPO %EBBFWBGQFNAFAQUIJEDPOWNORNMP GE
EJ DVMUE £ VOF BVUSF TFMPO MFT EEéT FU MF QPUFOUJFM EF E|

-BJEF é0OBODJISF QSPWJFOU TVSMBVNSTEER M SHHOQPFP H S BINNG $ PSES
EEWFMPQQFNFOU EF M FOUSFQSFEOBWYTLIQ FU-RY D.RSUBUW PO JERB!
OBMF TUSBUEHJRVF *34 FU 1SPHSBNERF AP EE WFBPQEF RPBO [EF

%EWFMPQQFNFOU EDPOPNJRVF $BOMBEBMBY OB EF TBP BIMBXTT FU
OBODJISFT EEEJEFT £ MB QSPNPUJPEFEI SERHWUPRP QRQFRVOOFDD P
FOWJSPO NJMMJPOT EF EPMMBST TPOPOQBSE \EV¥ TMQPNSOWB! JFSHW ¢

-"HFOBF QSPNPUJPO EDPOPNJRVF EV $BUOBBEETRPWOEGCIWFVEV "E&S$V
EDPOPNJRVF £ M EDIFMMF SEHJPOBWF \BB TSFFOBBEB BEBUMWOUBRVFA
DSEBUJPO E FNQMPJT FU M BDDSRBTSENBPO EV BFWNMB\D WBRMFEVE B
HBNNF DPNQMIUF EF TFSWJDFTiiioH DBSDMIEGUM VEFEATF Y\SBPDFT
RVFT EEWFMPQQFNFOU EFT FOUBFRSIFDRUIIWJEEWFMP Q QPWRQU
JOUESEUT FU DPPSEJOBUJPO - DOJUAFW BV SFFOEFENUERDSEJFEFBQS P
M "HFODF FU GBJU QBSUJF EV SETVMUBIUKFMBUJG BV EEWFMPQQF

5FM RVF NFOUJP®REQPBOTTVBOMFT QMBOT FM MRB"QBBPFIBESF RV
TPVT BDUJWJUE E JOOPWBUJPO YOF NEBIU/VSMBOBBESR BV THEWS M FEC
QSJTFT FTU EMBCPSEF EBOT MF QWW EW BBVIHPNF 6 U A0 MSFTD BABWDI W 1
3% FU SFOGPSDFS MB DBQBDJUDPNMPHIUFEHBBEE QEP\EY ISIE FESFEF
TFSWIJDFT QPVS BEPQUFS PV BEB@UBMEFFB BVMBTFDQ OSPE\PHUF ERJ ND
CVFOU &£ MB DSPJTTBODF EDPOPNJRVFEFENOBSP DEFE PCMBDUJIBVF |
USPJT QSPHSBNNFT QSJODJQBVY HNBOUMEFTSPGSS8RNNEJIEF TE EIWoRM |
EEWFMPQQFNFOU EFT DPNQEUFODPE FE& JOOPWBWIPO E®% M "BWY B/O
GBWPSJTFOU M JOKFDUJPO EF GPOBTM@BBZPM MB O MEFWIF & UFGBW
DJBMJTBUJPO BV $BOBEB BUMBOUJRVF MVIXS$ BBEMNP &0 BOHTS
NJMMJPOT EF EPMMBST EBOT MFT BDUJWJUET E JOOPWBUJPO

-F '"POET E JOOPWBUJPO EF M "UMBEOSBERBE JWFNRMR GBSPHSBNWF D
BUMBOUJRVF FU FO BQQBSFODF MBJUBEB QFSPWHSBSMNBE E M E BEHRX
MB QSPDIBJOF TFDUJPO

ITE XXX BDPB BQFDB HD DB

iil $FT TFSWJIDFT TPOU QSB8EUTF® WVOTF EDPOMFIFAVEMERI*F TIJIDMMNFD FRNTHMFWIDWRIE EREMI"RAS@HEBEF
EDPOPNJRVF EV $BCRBEBQRYVWBOWIRWEMEDIBSHE £ M BE SFVTIWEU\OHVBOEFY TXXXMDPB DB G BCPV
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-F '"POET E JOOPWBUJPO EF M "UMBOIFORNEF'*" RIMMI® QDWF
QESJPEF EF DJOR BOTIiii EBOT MB DFEPJT(SBOMFFAE DFO'POEIV FM
GEEESBM P SF EV 80OBODFNFOU EBPSFEFMEVEERF SPQGQGFSBOY |
WPJS EV $BOBEB BUMBOUJRVF FNFXWF P RS EDESOTU I F TD BH SWFE
QSETFOUET DJ EFTTPVT

-FT JOWFTUJTTFENFOUT F FDUVET ENBNFIO M FEDMBESE SEEV M *B DADIFTTF
QPJOUF BV $BOBEB BUMBOUJRVF RYRISTRNOMB®E QB F TEEEFST EB
FODPVSBHFS MF EEWFMPQQFNFOUSUFDV O BWPKPRYEPEFT BVUST
UIJFMMFET

-F éOBODFNFOU BDDPSEE QBS MF 'T"[DFPTNUN F STS1B NMEF M B (G ®IPTO BIY
SEHJPO /&£ DPOEJUJPO RV FMMFT SEQPDEFOU BVY DSJUISFT F

-B QSPQPTJUJPO EPJU DBESFS BWFD MFT PCKFDUJGT E\
-F QSPKFU EPJU EUSF TPMJEF TVS MF QMBO TDJFOUJéR'
-F QSPKFU EPJU EUSF EJSJHE QBS EFT HFTUJPOOBJSFT
-B QSPQPTJUJPO EPJU GBJSF EUBNJEVFNQ®BUS OWH $BBA
BUMBOUJRVF

r-F SFRVESBOU EPJU GBJSF EUBU EV QPUFOUJFM EF DPN|
r -F QSPKFU EPJU QFSNFUUSF EF ESEREMEFP OPYWFMMFT B
EEKAZ PV EF MFT BQQMJRVFS £ EF OPVWFMMFT é0T

r -F SFRVESBOU EPJU BWPJS BDDIT BEETF TT P\FDEBTO H FM&X
FOUJISF EV QSPKFU

r -FT BDUJWJUET QSPQPTEFT EPJWFOU FOHFOESFS VO BQ
r -F QSPKFU EPJU QSPéUFS £ BV NPPSTTFEG WVMBDDB¥S U
UFDIOPMPHJFT TUSBUEHJRVFT

—_— =~ =

OVUSF DFT DSJUISFT FTTFOUJFMTPWB 'MF NRSPKF VYD RWSEBHN
OBJTPO EFT DSJUISFT TPVIBJUBOMHNTIT FDJFNISF QOB VOB BV YDQGS
EUBCMJTTFNFOUT FU DFVY RVJ UPVDIFOUSPWYODEEVO TFVM FO

&0 DF RVJ B USBJU £ M JOWFTUJA ER\WVMRSITO MHB W PFEFU S J O\
GPODUJPO EFT SEQPOTFT SFEVFT £ MEMBS® IEFEWB*'EFRWB.DH
EFVY TESJFT QSFNJISF TESJF FUFFVYFWMIMG MESNIFOBBOTP QU

ifif %BOT MF CVEHFU GEEESBM EF MF HP VW BSERF NFOIUMMIPORVEFF IEMIMFBJSSTOWFTUJTTEN

iit $FT TFDUFVST DPNQSFOOFOU N B R\OBDNWWONFN FRBEBMAFDIOFBBHJ 6 TMEMENFEDNEU EFOMBF
DPNNVOJDBUJPOT FU MB HEPNBUJRVF IMBAVTFUF MIFOTP M P Bl UGFA MIFBHOJFITBR B EB GRMPEHEIRVFT FU M

ifF &0 DF RVJ B USBJU BVY DSJUDDFIOUPVYBJIJMBT NDSP KB T*R \WF UOND MWD BWYBQERPEEFUOJIQ8PQ
EUBCMJTTEFNFOUT DPNCMFOU MBV M BDOPEMBES P BVEF ™ EB W B OAF) BDPFRBENEIN DP B ¥ OTF MFFQ L
QPSUEF QBOBUMBOUJRVF CAUJTEFFOSYEVEBWYB FUFD BBUDRMM BGASEBHYOUBMIF OB W FDIFS B LR
QBSUJ EFT GPOET QSPWFOBOU E BVRE KRNVF ERVEPB U FVYS @ ENM JDF BWRIS DBW SV @ PE/UNBFOMM F -
FU EF OPVWFBVY DIFSDIFVST EBOT ™MB BES M 6 YOFF MM FMBRO B BRVIF M RIS DE FESND MR B O DG B WCPES
JOUFSOBUJPOBMFT
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QFSNFUUSF MB SEBMJTBUJPO E NBMES®RENJITB P® MFSBEYY LB RG BIE
OPO DPNNFSDJBVY T EMIWF £ BB MEPINNR 8 B JBR/NY MTF EEFE CRISIHIB &
EFT DPUUT BENJTTJCMFT iiG

%FQVJT TB DSEBUJPO MF '*" B BTTV HF MFRIGBO DF RPO'W EB O U JRYI
DPVST EF MB QSFNJISF TESJF FU BW DPWSTT EF WB EFVNJIISIF TE
QSPKFUT EUBJFOU NFOET QBS VO RSHBOSBBNXE TN"NNOPSODDBNNFSDJE
EF MB EFVYJINF TESJF TFQU PSHBQBINSHIT IPRONUN § B B V BEAY &TO/BXARIVFEN
RVF PSHBOJTNFT OPO DPNNFSDJBVXPHETUBWBOC P&/GH 6 DER OB DNBSF
QPVS MF EEWFMPQQFNFOU E VO SBTEBUIESDDP NENFF B D'UBWBIO BLUR WO
QBS 4QSJOHCPBSE "UMBOUJD OF GBJU QBSUJF E BVDVOF DBUEHP

1PVS BDDSPIUSF MFT DIBODFT ERFOTVIDDBWPBSVBOFPNRINREU OB M BUB
CPSBUJPO BDDSVFT FOUSF MFT DOPESFTURB EWVIBEFFBY M BRBDNM N
E JOOPWBUJPO EV TFDUFVS QSJWE RV J IRGU B BDD MNOF EFN RETBH FE
EBOT MF DBESF EV '*" £ SFDIFSDIFS BDUJNNMBFDORMWRBIT PHOBBIR®G C
NBYJNVN EF SFUPNCEFT EDPOPNJRVFTMMNBCPSBIURNWPHOOF D FEWS SB J Fi
EBOT MFT EPNBJOFT EF MB 3 FU %Y EFSMBTHFTQ NBXB EFUQSRAKFEW T
UJPO FUD 1BS DPOTERVFOU MFOW@PBYS%REPKIHBOSDBPD BB &B DO
FTU CFBVDPVQ QMVT EMFWE RVF MFT QSPNPHWFVST EFT QSPKHF

-FT PSHBOJTNFT OPO DPNNFSDJBVYVBOB TDPBM™B MFIEER\B EM ETTW NS
NFOU MF TFDUFVS QSJWE FU MFTJBRYWRME O ANFNON B CREBRISP D TF B W
SFQSETFOUBOU MF QPVSDFOUBHHA MFT PMWB EGMAWHE DPNNPSDJBVIY
DPMMBCPSE BWFD QMVTJFVST TPVSDBTQM®BQB SE EG BFH SEP ®MBXC
UBJFOU BWFD E BVUSFT PSHBOJTNFTPEBN BW P AWFST GBI T T F PR/
NFOU PV "V TFJO EF DFT | GBSUONUOBEERBO WTB WET TS \WMF
QBS MFT EFOJFST QVCMJDT EV $8B BBK BYMEORNURWANRPBTEOUVERY
DPMMBCPSBUJPOT JOTUJUVUJPOOFMMFT SFMFWEFT iiJ

*M FTU EHBMFNFOU JOUESFTTBOUFFQBRUFORYSFTJFOQR\ER BIBUQ M
NENF QSPWJODF PV PV E VOBEOBMBRYF QSPWPAODF EH® UU
QSPNPUFVS QSJODJQBM FEUEBSISV F\EF WBOBEIR ORIOE ¥ OF ¢
EUBOU EPOOE MB CBTF SEHJPOBMMPMEW MBCEPBB{FIBBTURNFWMEOBJB:!
$BOBEB BUMBOUJRVF TPVUJFOU MB DBYBISIRMFEF PBBMWSVDUJIPO

iiG 60F EFTDSJQUJPO DPNQMIUF TF USPVWF BOSPBIPH GJE@BEOLEIBM BU&S P WHRBUDI UMM X

ifH $F OPNCSF QSPWJFOU EF M "1&$" FU OF DIPNRBFOE JJNBJPE BB BYET K TPV PO/AVOB B FOSIB-WINPFOT
iil -FT PSHBOJTNFT OPO DPNNFSDJBVY TPOUOFEBRNIOMA EMRGBEP® EEUBIMMEF QMVT MP

iiJ -FT BVUSFT EUBCMJTTFNFOUT E F{HFIU PG NNNVOB \DIPBIEFHORF OF MFOQDPRMY EF SFDIFSDIF
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-F UBCMFBYV NPOUSF MB SEQBSRSWI FO WEFANNPPE ERO'H'T BDD F
MB DMBTTJéDBUJPO DPNNFSDJBMB FBSOPO DPPWWIFEFJIJBMF THKJ!
EPMMBST EF UPVU M BSHFIPOEVEFEPE NMB®YPJSOU KU KDNB D DOPRSNE
NFSDJBVY "V DPVST EF MB BHFBMHFE BNFDPEEE BMF PPNBOFDNEFT O
CPVSTE QMVT EHBMFNFOU D@BSVDFMVEFEP MB NPDUIBFEPWMN Y MJ
NPOUBOUT BUUSJCVET NN JINVN PO TEE FEPRNVUNBEB S TP VIDR K QQSSIPTK

SBCMFBV
3IQBSUJUJPO EV mMOBODFNFOU EV '*" QBS QSPWJODF
DPNNFSDJBMF PV OPO DPNNFSDJBMF

41SJF 41SJH 5PUBM

T VOIJWFSTJUI
EV $BOBE

1BSNJ MFT QSPWJODFT MB /PVWFRUBFDPTUME SRBENT NERV BW\H |
NFSDJBM NIMMJIJPOT EF EPMMBSTMMUPQRF VESFMFPP MRBB WM D PR
TF DMBTTBJU EFVYJINF BQSIT 5FESFQF\B¥FFEPW MBBCSSSBEFS® DFN
NFOU EFT PSHBOJTNFT OPO DPNNFSDBEYY WOF RRMI NFB WL 8§ PWJIE

VOJWFSTJUET QVCMJRVFT EBOD MAV IQRP WRB OB FTY ER I & UQMB\
8HVSF

iifKk 4FMPO MFT DMBTTJéDBUJPOT EV EESBDUFRYMVEFMPIPKE B O $ PMWNAN EBIB\FEE FQ FWFVTF Q B SALHFEOMBR
EV éOBODFNFOU NBJT MFT NPOUBOUT OF EHVSFOU QBT QPVS DIBDVO EFT j QBSUFOBJSFT
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-F UBCMFBYV NPOUSF EHBMFNFOUBRMFFEB®Y UHABRMFT TESRW JEOWD B
BJEF é0OBODJISF £ MB GPJT QPVISAWF®8D DPNNBIDIWBAFDP NN BDPN B
TESJF MFT PSHBOJTNFT OPO DPNNRSDIBEBCPIODIBBNORENT @5 PAN
PSHBOJTNFT DPNNFSDJBVY 5PVUFGESUFBVYMIPRPOU B BNV CHFHBADIR N
EBOT MB QSPWJODF EF 5FSSF /FVWF FU -BCSBEPS FYDMVTJWFNFO

-B /PVWFMMF -DPTTF FU 5FSSF /ROADE §NJBRIGFFEMSTPOQMVEUENRQPB U
FO DF RVJ B USBJU BVY EFVY UZQFT EF QSPKFUT

$PNNF JM B EUE JOEJRVE QSEDEEFNNB®@UTNFJS®PRGWPNRGEDIBNY
EV é6OBODFNFOU QBS M FOUSFNJTFMEY PSHBRVURNGRFJA PPVMBIBOPSI
FO WVF E FYQMPJUFS BV NBYJNVNBW JOWEFUUFTEQNOSBDAB® B FD/ FKEF
EBOT DFT QSPKFUT EFT SFMBUUPBUEEE UDBROWMEBCPRSBEDPO BUYBBHUF
MFT FU OPO DPNNFSDJBMFT

%BOT MF DBT EFT VOIJWFSTJUET UBOMVMEVTFPS PROUBE BT EEFIT DPPI\F
MF TJUF 8FC éOBODEFT QBS M FOUBPNMBCP\G BU'JPOOF P GF MERIEIPE Y
EUBCMJTTFNFOUT E FOTFJHOFNHAF®GWFMNF OFD GE\EE BN WE S RW T O
SBUJPOT EBOT MF DBESF EF QSPRNSGT VOJWFSTEWBUBBB N ENJUBJB
EUBCMJT BWFD EFT PSHBOJTNFT OPO DPNNFSDJBVY NFOBOU MFT

&0 DF RVJ B USBJU BVY VOJWFSSBUEPEF WF TUQINB DT DRPWVFS B\ORJTF D AN
MF TFDUFVS QSJWE PV FIo/U W EFF O BVHUGHFNFOWBCMJTPNN
BVUSFT DPMMBCPSBUJPOT EUBJFOU $E89BBUPNISEPT SIFEMF HPVWF!

© M BOOFYF $ RVBUSF EFT DPMMBWHF®BEBP OVIONWKEVYSBETEEFMB 'S
MF SOMF EF QSPNPUFVS QSJODJGEN DPRWEEDSHUFAOTSD PMBNSFOU
.BSJOF $PNQSFTTFE /BUVSBM (BT QFSU SV HEHBY DBWWESE DMFDPW QSB
MF 3ETFBV EV $BOBEB BUMBOUJRVE TVS WF TBRDFISQPNWE T5ED PBMNUB K
SETFBV EF UFDIOPMPHJF EFT NBUBSEBWDYFVS-QPRS W /B S B/ABAN E(
| # (SADF £ DFT RVBUSF QSPKFIUDSPW EOBWVUSEHA NFNCNMBCOMRYF
WFTUJTTFNFOU EV '*" -B TFDUJPO MVIMBOUFI FYBNEBOEB E¥ OMEBC
NFOET QBS VOF EFT VOJWFSTJUET EV $BOBEB BUMBOUJRVF

iTE -PSTRV VO PSHBOJTNF OPO DPWERFSDRBNF EVBSU RACF DFV/IYWEBSN FUE &EQBO D BVFF QBSSP M F U FIBFD OBS
MFT EUBCMJTTFNFOUT QBSUJDJQBJFOUTEBOF SEQBSIUDBIP O RIRIS VOJIBARSURGEJO EUBJU QBT EJTH

ili 4VS EFNBOEF M "HFODF EF QSPNPWB PO JR)VFOP BJRYFIEVF $BOEEEBU BYFQELPISE 20D MVSH EOFE B &
EF DPMMBCPSBUJPO GSVDUVFVTF FOUSRVB\EROIOD BROFFVOSIMMFSTDBEEFEFTMT"QRBOBOBJSFT EF QS
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-F UBCMFBV NPOUSF MB SEQBSUJWEIB® YEV CCIWBFBORNEQD UQK
BUMBOUJRVF BV UPUBM E F OQLS FE \F M*M FBIV PDOPW S F EEV BEWV N&RQ
JOEJRVF MF NPOUBOU EF é0BODFNFOQBOWFRKRVE ASPIBRYFV\E0Q B
EBOT MF DBESF EV '*" 5PVUFGPJT B/BUELIRISBMOEMNPOBGSDB FNET
VOJWFSTJUE EBOT MF DBESF EV '*JME B CEIUEPID E OR ¥R C\SE DBEF
UET QFVWFOU QBSUJDJQFS /£ EFBR &FKFRM MEEBOPTS BB SDBES FFE)\
OF TFSBJFOU QBT DPNQSJTFT EBBNFDRUBW 'M'J WS TEO FME P JEPIC
UJPO DBOBEJFOOF EV QFSTPOOFMIBENOGPBSIWNBRUP® \OBWPITS
UET FU DWPBOW HEBY QFSNFUUSPOU VOF NBJNMPVBEUDPOB Q SNEFI
NPOUBOUT EF OBODFNFOU TVQENFMNST EBOT MF DB T OV
VO EOBODFNFOU RVFMDPORVFfFU QBT TFMMFNFOU £ UJUSF E

5BCMFBV
3IQBSUJUJPO EV mMOBODFNFOU EV '*" SFIV QBS VOJW|

41SJF 41SJH 5PUBM

5PUBM QPVS 5 /

S5PUBM QPVS M -

5PUBM QPVS MB / 2

5PUBM QPVS MF / #
SPUBM QPVS M "UMBOUJRVF

ifi -FT NPOUBOUT JOGESJFVET@EIDSJUT DPNNEBBUTBEO U QBNBUJIFEWY &ORODENNFP | EWU'SF € OB
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-B SEQBSUJUJPO EFT NPOUBOUT WFEGTEHESBCM™M MNFFDBENFEBDE E E" BOI
FU MB EFVYJINF TESJF "V DPVST EBTNBEQJSFQUISFEEEMW 6 0BQD PV
QSPNPUFVS QSJODJQBM BMPSTRV¥NMMFEUBY W MFSDBETFQWB/ EFVEJFR
MB SEFMMF EJ ESFODF SFQPTF TV\W RSH BOSBTOPF NVFR UP B IVF RISVBHE - B P
EF MB QSFNJISF TESJF TFVMFT MBM® BAWI P\SBIGDEIT IJNBREIRS 6 O%WH
SFEV EFT TPNNFT EV '*" BMPST RV BD/JORVEVIUEF TMBOBERMWASIT JNFETEE
-DPTTF TF TPOU BKPVUEFT £ DFWQUWSFNIBFFTROIPVMBF%BMIBRVSH ¢
VOF QBSU TVCTUBOUJFMMF NJMMINFOEFUEPE MBEVT 'PV NBJE\
MB EFVYJINF TESJF MF éOBODFNF®LE BBDWP SEB VI MMBQ/ NWWV ¥ BE QE
QBSU BMMBOU £ MB 4U 'SBODJT 9BWJFS 60JWFSTJUZ NIJMMJP

-B .FNPSJBM 60JWFSTJUZ PG /FXGPVOEMBPERMST BMFMEE/ BWF &NDFBC
'** D FTU &£ EJSF NIMMJIJPOT EFA EPMMBDFTRBAM BFEQYSE THFO D FB R WI
€OBODFNFOU UPUBM WFSTE BV SEDQKJIJFOEB ISE GMBVNAETBYV ZEFPBY/.
BWFD NIJMMJIJPOT EF EPMMBST

.BOJGFTUFNFOU MB DPNNVOBVUESPODFVASYTIEB ENBAOBR VU EF E\G
OJTUSBUJWFT RVJ DPNQMJRVFOU WMFNCSFDMIE VA EVBOQSFEDOS BEMI
KBDFOUF £ MB SEQBSUJUJPO BODIEGP EETQ MFTFBONM W BBTSIEBIV ERU B C
EV TFDUFVS QSJWE #JFO RV JM UPILERP DTJICSWH BRE WP DU BFHAT VA
JNNFOTFT POU EUE SEBMJTET BV TIBSBWBFOEP M P GFPI WSD EH B & FI
DPVQ QMVT EF QBSUFOBSJBUT PDNFE UEP & UBENWNHASHE PBY RV E PNORUT MPI
MFT VOJWFSTJUET KPVBJFOU M%FSOMY TE FE B SSFAIN\FOUSRAVSY EFIF SIS FK B
POU NBOJGFTUE MFVS GSVTUSBUJSPVBWREOAF AVM *BQIDS BB UM EG UMW
EIMF DPNNFSDJBM OF TF USBOTGIWF BT BBIF B F NSFDU FEB\D INFP E MV B
DPVQ EF USBWBJM £ GBJSF QPVS RIEEGFPP IFBDV¥MNT GJB MEFJIF P CHKLF [
WJTBOU M BNEMJPSBUJPO EF MB SFDIFSDJVF$B 66 B BOAWB S UWMR \DB Q

4QSJOHCPBSE "UMBOUJD MF SETFBA\SEF [EFFNM B SDEBMIT EFJ RO LENFE
CMF DPOTUJUVFS VO QBT EBOT D\ QPN & JSHDIMPOF § \WIE FDW MM BT R
WFSTJUET FU MF TFDUFVS QSJWBUSPGEFABYORMWFEISUBE BB 3 MU
FYJTUF HSADF £ VO JOWFTUJTTFNFNJMMIPWIB MFEFP'MMBE ™M TPSE 8B
BOT *M B QPVS NJTTJPO E j FODPRSBEIB SENU BB BRPMPRHSIF FOBBF ¥
$BOBEB BUMBOUJRVF FU EF GBJSF BWBB OPFIF $MB FD ENNBSG®R B™ EBEL
MFT FOUSFQSJTFT QSJWEFT EF MB SEHJPO v iiF

B OEDFTTJUE QPVS MFT DIFSDIFVSSFERE NEF U MEPOIRVIN E EH FE ARE
B&O EF SFDFWPJS VO é0OBODFNFOU EFQSPEBEBRQB T LEMN HEMB\OW FIS B DN
DPNNF MB '$* FTU UPVU BVTTJ JNQPS WBWEFOUSPRWVHF TWH &EESEBIVFNIIRAVCFL
QSPCMINFT -F QSFNJFS QSPCMINFOUENOY" BQP &8SB JRV FE BIOPTS QMV/IE
DPODPSEFS BWFD MFT QSPQPTJU YRO & OBSEDIFANCAOAF E \F B RWVWFF § CPRO\
QBS DPOTERVFOU VO QSPKFU EF SHDMFGQPVF SBILS PVEFES BRVE BIWE E
BV OJWFBY SEHJPOBM "JOTJ MFDIPD IS FS ST BNVASSBH T G TEIPSISDTF
GPOET EF DPOUSFQBSUJF RVJ D P NANFUOPB/JTQWM BW PIPTO W F YELBIETN MI

iim "V UBCMFBV DF QSPKFU FTU OPNNE MF QSPKFU QBOBUMBOUJRVF
iTF %FT SFOTFJHOFNFOUT TVQQMENFQE BU 8BEB RIFVAVEXOX EUSFOBERBBEBIHVEBOUJID DB
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EBOT MB SEHJPO -F EFVYJINF QSPOOMISIGF WMJET BMFEPARVES 67
RVJ POU CFBVDPVQ QMVT EF EJ DVAVMME TR YOBN MMRV I F NBRO Q B ZE
DJQBMFNFOU FO SBJTPO EF MB OBMESKE BHHAFJOE WSPIJIRTNEV Q4
DPNNF M JOEJRVFOU MFT DPOTVMUBIUEFOTBERN MR BEIRU NFOE
DIFSDIF NFOUJPOOEFT QSEDEEFNNEGU RWBD Q A MBD K ) BY MUDE
UFT QFSTQFDUJWFT JOEVTUSJFWMMF T F UM VIADIPRSBEUUBOS BF T \D
FYBNFO QMVT BQQSPGPOE]J

-PCKFDUJG E EUFOESF MFT CEOEROBTENEBDPYWMB®OF HV 03E HEW
% E VO CPVU £ M BVUSF EV QBZT FTEN UPRKPV HP US FIS QBN
EJTQPTJUJPOT CVEHEUBJSFT %BOMFMMFCHYEPNRMFEFFNFO @ BCE E
FOHBHFNFOU QFSNBOFOU FOWFST MFPEEMM-MRQQFNBOUBIAHRARS
CBTF SFOGPSDFNFOU EFT DPNQE BPOBF TEEWRWIG Q FRNF OB EF
DPMMFDUJWJUET JOGSBTUSVDSBROGFNINAHPSOOETM RBIBFFYEBE N B
EJBJSF E PSHBOJTNFT SEHJPOBVY POBIVEP2P® \EBRNPDOMEFDN |

MF CVEHFU EF DF TFOUJNFOU BFRNBEULSEEEESBNJITRVYB MG
EOBODFNFOU NJMMJPOT EF EPMMBSUJEVF PIGET E JOOPWB!

*M OF GBJU BVDVO EPVUF RVF MB @SEDPOPK JRFV M EMFEFBEE
QBSUJDVMIISFNFOU EF TPO 'POET B BNIGORPWBEFAOSEB NI TBMBP
WFMPQQBOU VOF CBTF E JOOPWBUWFCBQNB D HPB BEAVBO QMW
VO DFSUBJO OPNCSF EF QSPCMINEPSEEFOUINM TS RO B EEFP BW M@
BV NENF SZUINF JOOPWBUFVS RVF MF SFTUF EV QBZT

1SFNJISFNFOU PO T JOUFSSPHF BODFWKPW EFFMNBEERBORUQBE YV
WFMPQQFNFOU SEHJPOBM FTU JM TVFIBIOED FFOPSIBROP EF TS BDBF
UJRVF MBJTTF DSPJSF RVF DFMB Q FBT U SBRITU MEFE ND BDWEVT WP
-F SBQQPSU EV $POTFJM EDPOWBIORVYRVEF J OESRW B ROV j ED
RVF DFSUBJOT QFOTFOU MFT TWCRFOIRE@SJIT BP EB/MFFOBEBPS
FO GPODUJPO EV OPNCSF E IBCJWBBRRPZFO®P D EQOBE JFO®ES X% N
HEFNFOUT BQQPSUET £ MB QPSUEF FB $F MBPDE®GOBQBM EEG EWJ
BDDPSEE QBS MF HPVWFSOFNFOU GEHESEMJPO BB BBM SB 6 B EEEE
HIJOF MFT QSPHSBNNFT EV HPVWHRSFGOANFU B8 M EE BRVBBW SIF DSPY
FU M FTU EV 2VECFD NBJT DFUUFVESNBOQBIUEPD BVWINFHB BN
M FOTEFNCMF EV QBZT BV NPZFO E \NF GE TSEBV) FOBVAT Q MN\FTEW |
QSFTUBUJPO EF TFSWJDFT HPVWESP BPBHFEU BEWY E BSFR §PVEOMFE
TJEESBCMF EFT F PSUT EEQMPZET QSBPéI]MEFEI’FHSIN[FQDBJSHELBE)'IT TV SE
HBHOE FU £ M FNQMPJ v USBEVDUJPOPO‘V&BRJJTFIWR)CS/EEJI—G:\MFGQBI
JOJUJBUJWFT EF EEWFMPQQFNFOUPREPHIPIPEMDEPD B BEEBSBEC VEFP
EFTUJOEF £ M "1&%" $F SEJOWFFUNMFTFRVBOTW MBAT TFPTEYG D BM
EOBODFNFOU HMPCBVY TPOU EV NPJOT QSJTFT FO DPNQUF

iTG 1PVS EF QMVT BNQMFT SFOTFJHOFNFOUUOUQF XHXPSW® HD /A BN B\ESHFRFU F TQIWEB8DWF IUN SF
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%FVYJINFNFOU JOEEQFOEBNNFOU EBIPEEEBT D FWBPRYVY 'S EGUé B BBEEF
MB EFNBOEF QPUFOUJFMMF EF TPB/QUIGPTEFNFQO OQ/PBVBBQBO JEEEQBH
MFT TFDUFVST $FUUF TJUVBUJP® B &0FBEYRENFDEUBF EFS OX' IV FE |
QSEDJT SFEEUBOU BJOTJ TPO NBOEBURKEBFGRNTIRY R SIS CWFH P JCOT
NFSDJBMJTBUJPO Q FY BUUFJDHESYBE BFT QGMEE© MEDBPWP K ERPO U SBTC
SET QBS DF GPOET OF EFWSBJFOW®BBYVEU3$VSIPRMUFNBJG® B FOBOTP
"UMBOUJD FTU QSEU £ TPVMBHRSBE®M JBEFNFO VMF EW IGB S EFBYTBEW .
NFOU MPVSE EF M EUBCMJTTFNFOU ¥OUW SETFBETEFBOMBB J5HFU QP
EF DPNNFSDJBMJTBUJPO &O EFSO XS B AEBVZCFF ® BEBQEEOYP WS
NFOU £ MB WBTUF HBNNF EF CFTPJOT FO @OBODFNFOU EFT VOJWHF
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$IBQJUSF %

%FQVJT RVF MB $PNNJTTJPO B3BQQMIE FOSBWET UFOEBRIDFT E
EBJSF BV $BOBEBIBWHWBWFSRWMNFOU GEEESBM B BOWRTEHT EFJL
EF 3 FU % 5PVU SEDFNNFOU EBOT NFOWY¥EHFBLOBEB T FWB RHE
UFS MF é0OBODFNFOU EFT JOJUJBDBOYFRIJMA SVITIWSDIFI PG U BFS
DPUUT JOEJSFDUT FU MF 'POET H JDOPBMEFJIJEP [EFTM OWWFB QU ]
NFOU GEEESBM SEJUISF TPO FOHBHFNAR B SBIU MF EVQBBRDBB
NPOEF IPOPSBOU BJOTJ MB QSPNRFPWVIFTGBWI BE EBPOEMF DBBSS
EPDVNFOUT EF MB TUSBUEHUB FE QPSP W BYIPOMEFODF *OWFT!
QPTTJEUMJIUEWPIS DME EF OPUSF BWFOEIFOP RIF 8 G BUBIFPHRX
DPNNF JM B EUE TVHHESE EBOT MRNFESEXQGRMITBMIPOJKR TVBEJ 3P G
OJUJPO QSJODJQBMF EF M JOOPWBB JPES OB JDOFIWEIRFTO D PQDBUTS JKC
DFUUF SEHJPO FU MFT BVUSFT BQQPSUFFWBUAZPI® ENENMIPESBR JP

AFMPO MF EIPUJPGOGBESWFS TIJHOJEF j JOUSPEVJSF BBUW VBV
E FODPSF JODPOOV v BMPST RV BWB® WBR SEQ \FM U BjUME B DURP @
WFMMF v 4J VOF QFSTPOOF VUJWODHBBFS EB®TIMJIP@OAPWE O PR
MFNFOU JOWFOUFS PV FNQMPZFS EF BWETWI BRORFPW FEF TE @ S/AFBV
JEERAF DF GBJU M JOOPWBUJPO O EFDEEMWFMPTR §FMMG N FEFU Q\F
MMHIFQRIV) | DPNNFODFOU £ VUJMJTFS EFT QBPWVBYT vQBY ERN.
EEWFMPQQFSPOU FU VUIJMJTFSPFODPHFTE RBPEY JBTF UQDOP W6 UF
OPWFS E VO QBZT DFMMF EF TFTFRE¥HRPO MFEEEP BFJIPDOE E JUR
BQQMJRVFS MFT DPOOBJTTBODFTMMF U UF HBRQ/WSFPDO F NF 6 UUGEE 1
TPJO EBOT TFT EFVY EPDVNFOUT QFS WMBEOAD BYH AMNEF @ U SBRIENHRL
QFSTPOOFT BV DPVST EV QSPDFTTYiBRENFOOPRSEB ORE FTRS Q IF
PV BWBODEFT E JOOPWBUJPO BJBFSYMEF O RASHTFYBOI ENDIEHC
BQQVZFS MFT CFTPJOT FO JOGSBTFBSMBPUVWSFSEF CSFDIBSDIFOB
QFV PV QBT E BQQVJ EJSFDU FTU FFMBENBIBED FP Q58 JFD DE
GPSNBUJPO EFT JOOPWBUFVST EF EFNBJO

"80 EF UJSFS QSPé&U EFT GPSDFT EYUGBZTM F TQP VS QPYSQUMBIRY |
M JOOPWBUJPO FU EFT JOJUJBVZRS VBR PYIERTSE BEFT W B COO/RJ
RVF OPO TFVMFNFOU FMMF TPVUJEFOPWF % B QP NNF\ED M RGKBD U
QBT EF NJOJNJTFS M JNQPSUBODBJIPBDHBEESNFOVWFREF MAAT K §
3 FU % TPJFOU SFDPOOVFT FU éOBODEFT

"V DPVST EFT EFSOJISFT BOOEFT MMBWYBOYWFMNMNMFT BB GIBP D PAM
% BV $BOBEB POU EUE NJTFT FO 'VANBSGDRHE DFOFJDNQRBUBWBET
EF WPJS MFT VOJWFSTJUET FU R®BVSF Q PRSU FE E BAOVIF MBRUIM\B@JUW F
SEBMJTET EBOT MB SFDPOOBJTTBSDFVEVB¥BQBZRVE IMFHFOWO QR
FTU FTTFOUJFM EF DPOTJEESFS (OFFUUFIEQOWEF SDIQEPBH/'SBRNE TG

iTH 4F SFQPSUFS BV TJUF IlUUQ XXXN@OQUHD DB CVEUPDG CVEMJ
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UPVUFT MFT QBSUJFT DPODFSOEME EPOWE OIF GPPASD IS SFG MRS WO
DBQBDJUE QPUFOUJFMMF EF 3 FU % EV $BOBEB BUMBOUJRVF

-F $BOBEB BUMBOUJRVF QBSUJDJQB AF WM B DPW NV OBV D B QBEDUUEO B
$BOBEB RVJ FO SETVMUF -FT VOJWEF SH BFETQEP KIBUSEHR BSE PIG S DO |
EF EPNBJOFT DF RVJ MFT B BNFOBSFSIUFOBSBWB BMBG6S BEWT D EQ BAX
/£ QFUJUF EDIFMMF &MMFT POU BEHSRINBRE A ORF E LA AFS®D INFVTSVIS M FET BQJ
QMVT CSJMMBOUT EF MFVS EPNBJOFEF W PG § B TRIBYIOUA SFOR&Q BA
QFV E BOOEFT BVQBSBWBOU "MP SIS REAT B IBRQUSIDIIFIB D PROQ FON
EBOT MF $BOBEB BUMBOUJRVF MFDUFRFGUSEHKEYRAOBMTEG S\P\F 6 O B.DH
DPOUJOVFOU E BVHNFOUFS FU MF €0BBOBNFOU HE HIB BN AU % V QF
£ M EDIFMMF OBUJPOBMF -B SEHURXSEGPNM UURGBGD BEFRA/GBE DNBNPUOE
RVJ DPODFSOF MFT DPOTFJMT TVCRMOW BYRHNGRUE MFTU BSRBERB UWIE
NFOU BDDPSEE QBS MF $34/( FU MF $3D)JB\FY GBS WITSIANAD & H B\
UBHF £ MB 3 FU % VOJWFSTJUBJSEBHEF NE NF RYBAUWBVE GUF% ER
EF éOBODFNFOU DPOEVT QPVS BNEMIP SES MBO DFBQ B P QUEQER BV FFRU
NEDBOJTNFT EF éOBODFNFOU EF MB SFDBSW IFFRYHEE MEPGIWFINQF\
NFOU GEEESBM B MVJ BVTTJ JOWFFOJ ENSBONURNFOHSEB G TAMB BS E
E JOOPWBUJPO EF M "UMBOUJRVF FU £ W®BSRPFQIP EFOA AMBJ SEH

&0 EEQJU EF DFT DIBOHFNFOUT @BRUJUPBKPWET$B BB E BEBEAMIBPEER'
MB 3 FU % %FT TUBUJTUJRVFT DFNOQEBESBA W MMV FEIP QSEFFOWETF DI

EF MB $PNNJTTJPO NPOUSFOU RV¥FNENWVTIFMFEERGBHEB TB B ® BX
NFOUFS TB QSPQPSUJPO QBS SBMEMIS SFBIFY E EEQRODNE OBRINIVND B M

MFT EPOOEFT NPOUSFOU EHBMFNEBM RWHF TOFFDASFME BB D BFBOR) GF
MB QSJODJQBMF TPVSDF EF 3 FU QFONBJTEBVPRMMBFQSFYBS TFPW F
NFOUt TFDUFVS QSPEVDUJGSB EJNJOVE EBOT MF {
BUMBOUJRVF FOUSF FU FO BASIBFGEFI B B8 3&0D B UdWB EFHF B ONDF
M FOTFJHOFNFOU TVQESJFVS if1IF.BRABWESMBUBIANSFDEBE®Y METIUAMU J
OJWFBV NFTVSE BJMMFVST BV QBDTEMENFOUFDNBYS WA W E FE MNBF ¥/
UJPO FU TBOT VOF QBSUJDJQBUJPIO BE ERK BEH ER/OTE P WF MSMBFOTU B E
QBSUJDJQFS A M JOOPWBUJPO OBUJPOBMMFTEF MB NENF NBOJISF F

-FT DPOTFJMT TVCWFOUJPOOBJSFTEVYRISPESENNENEEGESBIN EFSa®
SFDIFSDIF WPJS MF DIBQJUSF SDRTSBFDFUUFAUEY DPOTFJM TV
$BOBEB BUMBOUJRVF POU DPOTJPHEGSENVRNF &P VBOMEN FOUEJ RV BIO 1
NENF QESJPEF MF $BOBEB BUMBOUS$SRVE VB éOHBENDFNFOW NBPJUBM E VY
WFOUJPOOBJSF EFT DIJ SFT BUJAP EYFORROSEF QLP UB W BE QS
BV QSPHSBNNF E EUVEFT TVQESJFWIFBVA I I|EBIFM B FMBBIIITO EMNFE

il "V /PVWFBY #SVOTXJDL MB CBJTTFTEBRAWEB QRBEPBASVNEGF ERNB EMFFOFRDQEY EVECRTIB0R) §UEGSOBV T K
TFVMFNFOU QBS EFT EEQFOTFT QME/SJEWME WNEBJIT FEOV FOT REBHO MIBFEINTUB0JPO AEF NANMMBMREGOD EETF
EPMMBST FO EFT EEQFOTFT EVMFIDBYVY S FEFQ SFOUBFOMST EFTM Q B MG U JFROAFS MFSTI EEQ PQTUF B VEH
CJFO RV £ VO UBVY EF DSPJTTBODF JOGEGSUFWV\BQASIFMSJ EV TFDUFVS EF M FOTFJHOFNF

itTJ -FT EEQFOTFT QBS IBCJUBOUUBBRSOTUF PO FB\BS) B i/ ©®CEBPFOVDMFBIS QW VAT ERMF WNERF TB @ S B0 B E B JB-LON BECBUQJF
EV $BOBEB BMPST RVF MB SEHJUPWYEEFMD'SPNM B DRIOR V¥ RQMNVT EBBWED IFMMROBDBFRIYBNBO SFH XTB ¢
UBCMFBYV QBHF
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NBJT RVJ TPOU DPOTJEESBCMFNF®UE B MFN CBATRBAF DVFFSTQ @ PSS
QMFJO PV MF UPUBM EFT JOTWEOQ EFMIEEMBUGESB G LETEQ
TVDDIT PCUFOV BVQSIT EV DPOTFJMS JO DWFEOM JPIWBS B FE FBD D
JOJUJBUJWFT GEEESBMFT JM JNRR®BMO EFNNBUO IDAFROQYSOEB B D WD
T BWESFS EEDFWBOU QPVS DFVYERVO DS EVOMPRWF SI16 F NIFOQIW .
QBS VOF IBVTTF EF MB QSPQPSUJPOUBR \éP B-OBDFBIM D UF ER/F § BXD
B DPO&SNE VOF GPJT EF QMVT RVF M RBE60EAN F@D DG E BESBA
DPOTFJM TVCWFOUJPOOBJSF DRQRVJWFINVYOBWFSTQRPETJOPWIO
UJRVF E BDDEEFS £ EF OPVWFBYV ¥ GERPWPD T4 BEO®M RYFEFASHBIE
BJEE MFT QFUJUFT VOJWFSTJUREDQIBMFY EVQMP H\6FEBINR FFBEB B L
EV $BOBEB DFT DIBOHFNFOUT OFBBGMPRO@OFOIE SFBOTU AE BBWFP
BOUESJFVSFT QFSUJOFOUFT BEOFS BT UWHBB WPSYUBMET BRB Q
SEDFOUT 11K

$FUUF EJ DVMUE FTU BHHSBWEF QBB DFOUSFQMEFEODAT EFTEPDB
VOJWFSTJUET £ EUBCMJS EFTBYBBQF¥F EFSQBV W EJ$OBDDEEFAS B
B EUE BUUSJCVE $FQFOEBOU M B $FFEFE&®CGBEDEFEMN MORBDDF DIPI
QSPWFOBOU EV TFDUFVS QSJWE FIFTEERMHPVWFESOFRNF EF €S BWI
UEFT BV $BOBEB BUMBOUJRVF

"FT HPVWFSOFNFOUT QSPWJODJBVESFM MEUISFEFXNWFS EVN'EFOUPGI
TVS QJFE EFT NEDBOJTNFT DPOEVT QPBASYRBR R F CFTTAS [DFS®E BR (
UJWFNFOU £ M BNEMJPSBUJPO EFTWBNFORUT % FIZUDVENQGSBV MSE]
DFT EV @éOBODFNFOU EF DPOUSFQB $WEF FRLD MFS BOITBH\EG N DTS
EV TFDUFVS QSJWE *M T BHJU E VODBSPEEBD UN QFS $BORE BFE
MPJO EFSSJISF MFT BVUSFT QSPWMYDFJIWRTSEHTIPOAORT EF TR
WJODJBVY -FT QSPHSBNNFT BDUVBMMFMNFD |$ BDF QMB P T 8 RV
DPODMVTJPOT RVBOU £ MFVS JNQBP W $IBMPINBIND BD § B FIVEBD SIF
NFOUT QSPWJODJBVY BVSPOU £ TVBYVYHNPGUFSFNFJIRPORBIOINV
GPOET EF DPOUSFQBSUJF QPVS MFT QSPHSBNNFT EV HPVWFS

.BMHSE MFT EJ DVMUET JNQPSUBGUEF MJERMMBBWJIRVET 'E" JOWH
OEFT BVQSIT EFT BENJOJTUSBUFVIMJIRQ ESIRMVEOTE FHSOFANFGSD
MB SEHJPO SEWIMFOU RVF MFT BF 9CGPHSBSKFONWVWBOTW CTF BDNEDD
EF MB SFDIFSDIF EF MB SEHJPO -FSGBBWRMMBIGP'SBWMFRQ B NDF
UPVU DPNNF BVY FOUSFQSJTFT E FGDFO DP ©DJEDBBOW N FOMU
DJOR BOT BVQBSBWBOU iFE DFQRIJEPBEU DFENBJWRD BIEWPD b
MFWEFT SFMBUJWFNFOU BV QSPDRBWIYVAVEFEDPWWSE-OPSBBUFO K
MPSTRVF EFT PSHBOJTNFT OPO DHFNNFESDBBWYE MBVOMWFBES UUE
QSPKFU -FT DIFSDIFVST VOJWFSFYSBASVNTWPIBWU BA TRVBBO J &£
SFMBUJWF BV '*" FO GBJTBOU WBMPR % RF® TNGH SNFP @ BM FGB®N NI
WFSTJUBJSF EF SFDIFSDIF *M SFT®BJEODPERFSCFBYOSNDIESF N

itTKk %BOT DF DBT DJ MF 1SPHSBNNRFTEFTQBSEBEEDRNDENSFDEYV EBJISFREF MF EVBWDE N FPOOBIBI
QPVS GPVS0OJS VOF BJEF é0BODJISF TVQQMERBOOB INFTBY YWHFBNYMEA EONBFKXDFNRUGUW R T QN

iFE 5FM RVF NFOUJPOOE BV DIBQJUSFE UHRF QM SE BPI0J M PO REF P G5 IF ¥ B WIWIFNV M & T&IO E © DARON
QBSUFOBJSFT EF QSPKFU MFT EPOGEGBSEMF*E X5 ENBROWS SSBRQQBBKEF T -RV (ESPRIWE G M\GTV B V
NPOUBOU EF éOBODFNFOU WFSTE £ DIBRVFOUOUPMWBSIRO E R BIS"MMBEOUBSIRWAF EV 'POE E J



_ 'JOBODFNFOU EF MB 3 FU % EBOT MFT VOJW

BUUFJOESF F DBDFNFOU MFT P CKFBUIFPGT BV MBOEADW-SIBI 6 LB #0BEIE
EDPOPNJRVF EV $BOBEB BUMBOUJRVF

*M FTU QSEWV RVF 4QSJOHCPBSE J0URBORGCIEFMFBSERPBAS B - CEFFN M E
TPO BJEF £ DFU EHBSE QVJTRVF FEDFYWY EFJINBWMIFV Q/SUONDRKBMB
EFT VOJWFSTJUET EF M "UMBOUJRBVFXFE" ER\PW O M FG IR B JGWTTT EMFFO'V
"UMBOUJD EFWSBJU BJEFS £ MB GPDURMMS NJINIWE ¥OBWNMBES JEB M
UJPO QSPQSF £ MB SEHJPO RVJ B EECVUE BWFD MF '*"

%FT BOBMZTFT QSEMJNJOBJESF RB UM FEBY ESRIROBHBBINV FRIBGBROB Q Q
UJDVMJISF BVY DSJUISFT EF EEBPOPNNFOI ENT'NPEEOTERVF MF '*"
NJFVY SEQPOESF BVY CFTPJOEREWH JSEHMNFOVAYWFRBYBEUBB SFSPHSB |
P SJS VO éOBODFNFOU QSP QI FPABWE PE IE FPIX®BW3J TIBUD B IVF BERINFNDRIO U .
MB DPNNFSDJBMJTBUJPO EWASE BUBFTU PPOF F R\HFSBIGER/ @B W JBVSFT
$BOBEB BUMBOUJRVF MB SHORMIVSUWIPD NEPY DG TE EVEB JQIRSESBQPV S
UJPO EF M VOJWFSTJUE £ DF 9SOPCSBSRNB QP PEXKE DU BG FASE2H IJP OB\

&TTFOUJFMMFNFOU UFM FRAQIMEWIW S EBOTPMF S BIQFRYPBESBEBFNF
BUMBOUJRVF OF DPSSFTQPOESEBFBVENPEOMTFMEBD POPBIURMBFQE JOO

.BMHSE DFU EDBSU MF $BOBEB BIPNEOINERKNFUBQUYFES UBVENIMDE © LES
QPTUTFDPOEBJSF BV QBZT FO HEOESBM PAD FB BS TN B BEIBNB 1B EF
VOIJWFSTJUET TFT EUVEJBOUPQOHAD BB EUFOPMVOU EE TPO
TPSBM £ UFNQT QMFJO MB SEHJPOBRQUEPAUW KBWVDBRQOBGSJEW UB PV
NBJO E '"VWSF BV $BOBEB $FT DP®UWIIQBIJIPPNQM FWFAOEBL S F DFO
UJFOU DPNQUF RVF EF M BSHFOU JOW FRWI TBWBIQT QWS TSTFD NF BIDIBEM Z
QMVT MPJO RVF MFT EPOOEFT 0OBODDSIBBTSFW IFGD PN BPHE VD BB E
JOTUJUVUJPOOFM FU EBOT M FOTEFNCMF EF MB SEHJPO
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-FT EPOOEFT EV QSETFOU SBQQPSKHTDWO&OINEBOUPAE DMVYAOFMB
VOJRVF OF DPOTUJUVF QBT MF NP Zfm MMV BJMPD EBRBDRN 6FQBRY
MF $BOBEB -F NJMJFV QPTUTFDPOEBJIB¥FEW B OBER BWIMEOR\
DIBQJUSF -B QMVQBSU EF TFTDJYBWWRSDUWEFTBPDVEJBMFT
GBJU TFVMFNFOU USPJT E FOFSIFTFW EFT QFPHEBBNNFBTEFSQOI
OJ M FOWJSPOOFNFOU EF 3 FU % ENMBNEERJIJBBTOQFT B PG
E JOOPWBUJPO OBUJPOBMF

.BMHSE RV FMMFT NFUUFOU QS JOLSIEXBWFINED W SIFBIDPEMX OMBE
SFTQPOTBCMFT EF MB NBKPSJUE EFJBBENMFOTFDIUF®S3QFREMD |
6OBODFNFOU EBOT MF $BOBEB BU®NB@WIRPOMB MIFBB SNE R G USIFM A&
SJFVS FTU VO GBDUFVS DPOUSJE®YBJGFINRWPEDROUU DFVFPOQUN
EEQFOTFT FO 3 FU % -B GPSUF EE @BSBEBBOG PEBW $8 OBE B B
O FTU QBT O3BWQVNASMFTVEPRAMFT UFOEBODFT EF MB BSUND BFOEIR] RNED
$PNNJTTJPO QVCMJE FO QSETFOUM JIN QIFSUNENFVY UFBED W
QSJTF QBS DFUUF EEQFOEBODF BV DPWST EERQEGSPDIBET3IBOL
EV $BOBEB BUMBOUJRVF EBOT MFJFNVBUEVBJEP WM F O TPJGEOSFINFR/
USEFT £#£ M EDIFMMF OBUJPOBMF FPPQJ BVHDNFO WE MFT EEQROEB
QMVT EMFWEFT RVF DFMMFT EV $BOBERBS EBOF MFOTFO UFNGMEF
$BOBEB BUMBOUJRVF QFSEBJU FODPSFFES UFSSEJQ 6B BREC
NFOU QBS IBCJUBOU EF MB SEHJPO SBA\QBEMEQEBUWEDIFNEMFé OFE
EOBODFNFOU FTU QBS MB TVJUF QBTTHEI¥E RVF AMB SEHSPROQRTFU
DPNQPTEF E VOJWFSTJUET P SBONFQOSEIO RIFEBINFS WD MEF TF Q
UBOUF EFT BDUJWJUET EF 3 FU MVFHSBPECPPTFOVOSWFEBQEMF
OJWFBV EF éOBODFNFOU EF MB 3 FU % BUUBBRYBUMFPVST E

S5PVUFGPJT TJ MFT VOJWFSTJUERMEBRINODA Q BENF NTF\DIUSY S/EE M BC
DPNNF DFMB TFNCMF EUSF MF DBTNJQOWFST DIFONUNSOWUF O B CBOTME PQ
/£ E BVUSFT GPODUJPOT EF M VIXOMHF $0DJUB OFHORE BESSWRION MIJTFRHS)
E BQQSFOUJTTBHF &O PVUSF MTEOP @QEP GEFTNFTVYOPPOEB HVF N E
NFOU RVJ WB BV EFM/ZA EV DBESF RQQWRBOTUUBRS D F N FFOLH\NODT|
MB QFOTEF DSJUJRVF FU EF MB DPWR¥BS BMYO EFILY BIBIGUEHBM
UFOBODF DPNNVOBVUBJSF EF SAVR FO TEB G 0OM F$ E BFQ@RNDIESEPWIDAF N
-FT VOJWFSTJUET POU EF DF GBJEBOYD MBRQRSFE KPVYFSBAPGUT
/£ VOF EJTDIJQMJOF NBJT EHBMFNFWE BBFOHEMB MBQYBEBEOPOD
DSEBUJPO E VOF DPOTDJFODF TPDJBMF

4) MFT VOJWFSTJUET EPJWFOU BU%F BVFF MBS $SEB J® B M U ADRUFYV X
UJFO SFTUSFJOU EF MB QBSU EFNITBQUSHFT D F DIUFFEVTS TJ M FFSTTUR ¥ N
RV JM Z BVSB VO QSJY £ QBZFS FCEPF RVUJWQEASBF M B Y H®
TVS DFT EFSOJISFT MFT DPUUT JORJVIARWF EOBFUBPT &PODKN
&0 CSFG JM FTU KVTUJEE EF NFOPS N6GFE®B&FMFAOVDS WMFISRNIK
VO ERVIJMJCSF F DBDF EF MFVSTMGPOMNFIPO M ERMIMIIETEW FAO U
SFDIFSDIF EBOT DF DPOUFYUF
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*M JNQPSUF EHBMFNFOU EF DPOTJE¥YBSFEBRVFMREGWVWUTEIBITEFSO UMET
BVHNFOUFS MFVS DBQBDJUE EF 3 mM¥F QU BWF M PQYMPHSBANNFOIU EGEEE
BWPJS EUE DPOEVT TVSUPVU A& WMEJOR BBOWIP 6 FHF § SPSBSBENNTF V GEFWV
EPDUPSBU "MPST RVF DFSUBJOFT QWFOVES D POWFEBXE DYIMITET @QPYVY !
EFT DIBJSFT EF SFDIFSDIF EV $BOBEEFYFMBT QSFASBRSIBT BF DP
QPOESF BVY EFVY EEET MFT QMVTEINQOPGYBHIBNMNFEG EA B\GB \d P OVDE
UFOJS EFT GPOET EF DPOUSFQBSEBEFTMSE WMPOVSPJ TEB GUWBIIFNISFE
TVCWFOUJPOOBJSF

7PIMZA QPVSRVPJ MF 'POET E JOOBPWBB JIJP®EEF BW "NRIBIOU FRVE B S*U .
NFOU GEEESBM SFDPOOBJTTBJU RV FOMFU80B ODEANFIONB JB8FP Q BV SEB!
BUMBOUJRVF £ SEQPOESF A D F SGEISKT GEHDFEERM BBMY\WRANRAOU JA H
NFSDJBMJTBUJPO EF MB 3 FU % /BVBFONPIOFTSEQPORQ BT BDY BHM
EF MB SFDIFSDIF QPTUTFDPOEBJSPENT$BIOBHBOBOMBD UPRWF M DB SL
DIF BYEF TVS MFT FOUSFQSJTFHF & MBUSFBTFGBDRE W BN RIS BIUBNM $B E
POU EUE SEBMJTET QPVS SBQQSP®RIFETMAE TMVOAWESIRVWE E F U* M FOF
QBT CJFO BEBQUE QPVS SEQPOESF AOWMBNFBUUEFHB NANF % F EFFTT W OC
MB SEHJPO &O EEQJU EF DFSUBJOTVWEGB¥NTF Y @EEPHSHW NFF U* YV C
FTTFOUJFM EFT TVDDIT EF 3 FU % BV $BOBEB BUMBOUJRVF

-FT HPVWFSOFNFOUT QSPWJODJBVY RISPIBEBRNNRNFOWINBD LF GE ' B WS
CMJTTFNFOUT EF 3 % SFTQFDUJGTBD DFPBN@SIMBUBIRWE]VDABRYEE
QSPWJODJBM GPVSOJU EF EJWHS B SSFHHFOSDIFV Q6 IBUEFTA0OB OPH | ¢
UJFO DPNQSFOOFOU EFT JOJUJBUSWFHR B/FO é8BBIICFAINNFFOOWU EFSP RSB <
Q FY EFT JOJUJBUJWFT MJEFTNERMMBDPREYH EBIDOTMR\CH & FET FOK
MBCPSBUJPO FOUSF MFT VOJWFS$SOVWMETSFNFMAT MBVOENT UFDRU FBPS/T
NFOU F FDUVE QBS MFT HPVWFSORRKNGUATEFOFGSPW\ QDFMVEFG\B J O
SEDFOU QBS SBQQPSU BVY BVUSFMDISPIWQODWINIBBB E FFONB-JIT T E
HPVWFSOFNFOUT QSPWJODJBVY EFTWMIBPSEBDBPOVEVEG OVWVA H\BYHNFV
UJTTFNFOUT EBOT MB 3 FU % VORWRPTZFOBHESEFG RBESIU &B VIVPIO SISNFE
QSPHSBNNFT EV HPVWFSOFNFOU GEEESBM UFMT RVF DFVY EEDSJL

$PNQUF UFOV EFT DPOUSBJOUFTDEVHE B BB EVYRB FQBVERUT) [ BJE
FU % EV HPVWFSOFNFOU QSPWJODSEMW ¥ EROTTFRIB FSBSQQ B8 SWEF QB
UJWFNFOU QFUJUF EFT VOJWFSTRIEEFEEFOB® BSEMPIC®O EP EFFMF%ST
EPUBUJPOT MFHT MFT VOJWESEDJUHES EFWB'W NMBDSJ ERVVMBE ® JWE Q4
FU EBOT MB SEHJPO FO HEOESBM Bé0O EF EEURFNBOFSEEENNFOU D

&0 PVUSF M BQQSPDIF OBUJPOBNGVWSB BBIOS B ¥DMOO EWBWHE O NDF
MFT QSPKFUT EF HSBOEF FOWFSHB/@® SFPD ITFD JIFO@FOEB F® THODES S
DPNQPTJUJPO EV OJWFBV QPTUTFDPOE NESNFFEWF$BQMEB 1B 8BGO |
EJTQPTFOU TPVWFOU QBT EF MB WBUVEMBEBUSIRYIF PV E YOFNFQUG BE
HSBOET QSPKFUT *M FTU QSJNPWESEMUE E\EB NWWASMBONNRYE ME TV
FO HEOESBM QFVWFOU UJSFS MF NFIJMMBMSFYBBSKH S RPIFBDONMF EF |

#JFO RVF MF QSETFOU SBQQPSU NFDUFSW IED@FDWT FB 8 OB NIM JFM
QFSEV DPNNF VOF TINQMF NJTF /£ ROPV¥SIFEFJT EE BIB BFDRNED | FVGEPI
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"V DPOUSBJSF MB $PNNJTTJPO FTWPRNV B NOEFORI RIVV T B PSB Q4
TJUET EBOT MF DPOUFYUF EV EEWFVMEEGQBEFOSTEPY OFNJRBES |
VOJWFSTJUET DPNNFODFOU A& SEEEEIBO TAE IV GBRNFOIS GFTWHFSD
JM FTU QSJNPSEJBM RVF MB SEEFYJPOK®GDB WQIKSTUEFQB B 3 F D VAN
BVTTJ TVS MFT PCKFDUJGT DPODFSGB®Y WMSFOTEGREDBNFOU KB

-FT RVFTUJPOT QSEDJTFT FOHMPCBPUODWHFTFQ SBP\CYV DNBFOIBR J B E TE
QPTUTFDPOEBJSF EF MB SEHJPO FHEF MB"NB®GI S FREFOEP W\WF OAL
QPTUTFDPOEBJSF OBUJPOBMF %BOBWVMFPDBBESMFFER NEBVABEBSBU E
MFT VOJWFSTJUET UPVU DPNNPWRIVF@BIBMITFTS B i DPTGFRON
EV $BOBEB "V $BOBEB BUMBOUJRVFM WETBFOJQMS TIGES UDTPOA
SEHJPO FU EF DF GBJU TPOU DPOAOPESHEFQJPIYBNNEFOEBGUQB.
WBOU TUJNVMFS MB DSPJTTBODF E DB PRIRVVE MIBMVUTBOUFSN
DFMB B EUE DMBJSFNFOU QSPVWE EBOTTFOMBTSBQBMZUF ™M F UBBLD]
TJEE FU MFT VOJWFSTJUET DBOBHEJFOPFITPUBERNT@PBOMUISBT
NBUESJFMMFT PV E VOF NBTTF DEMFJIROF ERVQWBNMFO WOBTT EP
QPVS QPVSTVIJWSF EFT BDUJWJUEDWEFST AILPOU BMOISBWEAUR
DPNQPTJUJPO EFT VOJWFSTJUET QRWESERIPBOTFEVRM PG EBP BB |
HSPVQF TPOU USIT EJ ESFOUFT EF MFVST IPNPMPHVFT OBUJP(

"V $BOBEB BUMBOUJRVF MB DPMADBJOPSBEHTIFOUFOEHBSFNE F U FETU €
EF SEQPOESF £ DFSUBJOT EFT EDETSEFFRMBYV YGIOB\SB BFISTPV S
NBTTF DSJUJRVF -B DPMMBCPSBUVJFEBOTFDB UQBTS\EG JPRO D(BA !
OBODET QBS MF '*" MF 'POET E JOOPWRBUJIPPTEFQBHE 'B6 BEMZMEB
QSETFOU SBQQPSU Q FY MF 1SPHSEINNWMEPEDBETFEGRNNFEFBDHE
WFSTJUET EF M "UMBOUJRVF PD WG BJB @RS D EFHIS BT SFOA I B EF
EF SFDIFSDIF TFNCMF EUSF VOF PQUEPEF VIJBFEOUOME FROVEBENFUUS
VO QFV MB QSFTTJPO TVCJF BV OUWF BD/P MOMTBUCIRIS/BILIPRO0D FWIF T( S
RVF QPVSSBJFOU QBSUBHFS £ MB MBJI MBPTYD PANUMFFUQWN B B!
DBQBDJUE EF 3 FU % TBOT EEQBTTFS MFVST NPZFOT

&0 PVUSF EUBOU EPOOE M JNQPSKE FODEFEFSHBVD UFIWP @%T CUEW
VOJWFSTJUET EPJWFOU GBJSF GBDYF ERMFWHPYW WESBFS D ET BG
BWFD MFVST VOJWFSTJUET FO WEHJRN DISEPDSEERTSE@ B BBV O ESFJ
OPO TFVMFNFOU QSPEUBCMFT BVBJJBEHEBERBNEPT DF MMMABITPFS\B
QMVT JM FTU VSHFOU RVF MFT FOUSFQSRITUFAOQBG WHRIIX 6P EHA

"V EFMZ EV CFTPJO E JOUFSBDUWUPTODBIEDS WFO F CBES:F YDJPTO QIBVSS.
EUSF BNPSDEF BV TVKFU EV SOMFSREV¥ MAJIOVE YW FGIB HEB NENPH
EDPOPNJRVF BYE TVS MB 3 FU % RBVPTIFR\VEAESQSPFATEPRB WIF |
M FOTFJHOFNFOU FU MB SFDIFSIF E-F NGB BUE €& FY P O VTS DVF B VG
MFT EUBCMJTTFNFOUT QPTUTFDWMBEBJBVF BDPV YSRIWFSTBFOEBW
M EUBCMJTTFNFOU E PCKFDUJGVJREIUTDBPEASPABUAF DU O/FFNCGH
SEHJPO






'JOBODFNFOU EF MB 3 FU % EBOT _M "U

"OOFYF "

'JOBODFNFOU QSPWFOBOU EF MBI OROPEBRIU PROOD B U BIESIFFHDE
SFT EF SFDIFSDIF EV $BOBEB FU EVIRAMFE B QB D EW BIRIPI® S
UJPOOEFf3BQQPSUT FU "I"TTPDJBENI® DBUSHBRIF® U P

%BOT VO F PSU WJTBOU £ DPNQBBFSBVWIMNIPEEB G MJ]BOBWZIFS
MB SFDIFSDIF BV OJWFBV QPTUTFD PO ERBFUQBROQEPRMMP MF TF
HIJPOBMFT SFQPTFOU TVS MFT EPXD®BBM S FNDN RJISVEM FOTU BSB Q Q\R
VOIJWFSTJUET SFDFOTEFBEEBFSIURIEE BHRPYOJWMESUBMET DBO/K
M "TTPDJBUJPO EFT VOJWFSTJUET-FU BPOITVHHFO FEVF @B D BHEB/S
DFT E VOF VOJWFSTJUE NFNCSF EFNWMO'6%4& DFQUERBICSIIAVEN R
OFOU BVDVO SFHSPVQFNFOU F FDUVECMBS TNFBI QU T. B BWIED E
IPVWEFMMF -DPTTF MF 60JWFSTJUTZER® SECHF USSP M MBH% BAVT ILP V1
UFGPJT JM DPOWJFOU EF OPUFSTRWEJM FT WP SHPBa J TWAT REVF VEGDF
TPVSDFT EF EPOOEFT BJFOU EEDMBSE EBOTCMBY $ FNFEOMIDR/ NV |

-FT VOJWFSTJUET NFNCSFT EF M "6$$ DPNQSFOOFOU

.FNPSJBM 60JWFSTJUZ PG /FXGPVOEMBOE

60JWFSTJUZ PG 1SJODF &EXBSE *TMBOE

"DBEJB 60JWFSTJUZ /IPWB 4DPUJB $PMIMFH
$BQF #SFUPO 60JWFSTJUZIiFi 4U 'SBODJT 9BWJFS
%BMIPVTIJF 60JWFSTJUZ 4BJOU .BSZ T 60.
.PVOU 4BJOU 7JODFOU 60JWFSTJUZ 60JWFSTJUZ PG ,JO
/IPWB 4DPUJB "HSJDVMUVSBM $PMMFHF 60JWFSTJUE 4BJ
.PVOU "MMJTPO 60JWFSTJUZ 60JWFSTJUE EF .
60JWFSTJUZ PG /FX #SVOTXJDL 4U nPNBT 60JW

iFi $POOV BODJFOOFNFOU TPVT MF OPN EF /PWB 4DPUJB $PMMFHF PG "SU BOE %FTJHO
iFi $POOV BODJFOOFNFOU TPVT MF OPN EF 60JWFSTJUZ $PMMFHF PG $BQF #SFUPO
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60JWFSTJUE #JTIPQ T 60OJWFSTJUE EV 2VECFD £ ¢
60JWFSTJUE $PODPSEJB 60JWFSTJUE EV 2VECFD £
YBVUFT -UVEFT $PNNFSDJBMFT )&$ .POUSEBM VTLJ 60JW
60OJWFSTJUE -BWBM 60JWFSTJUE EV 2VECFD
60JWFSTJUE .D(JMM 60JWFSTJUE EV 2VECFD FO
6OJWFSTJUE EF .POUSEBM 60JWFSTJUE E\

-DPMF 1PMZUFDIOJRVF EF .POUSEBM

60OJWFSTJUE EV 2VECFD

6OJWFSTJUE EV 2VECFDt-DPMF OBUJPOBMF E BENJOJTUSBUJPO
60JWFSTJUE EV 2VECFDf-DPMF EF UFDIOPMPHJF TVQESJFVSF
6OJWFSTJUE EV 2VECFDtf*OTUJUVU OBUJPOBM EF MB SFDIFSDIF
60JWFSTJUE EV 2VECFDf5EME VOJWFSTJUE

60JWFSTJUE EF 41FSCSPPLF

#SFTDJB 60JWFSTJUZ $PMMFHF $PMMIHF NJMJUBJSF SPZB\
#SPDL 60JWFSTJUZ 60JWFSTJUE 4BJOU
$BSMFUPO 60JWFSTJUZ 4U +FSPNF T 60JWF¢
$PMMIHF EPNJOJDBJO EF QIJMPTPQIJF FU EF UIBPBWFAWH ITF$SPMMFH
60JWFSTJUZ PG (VFMQI 60JWFSTJUZ PG 4VE
)VSPO 60JWFSTJUZ $PMMFHF 60JWFSTJUZ PG 5PS
,JOH T $PMMFHF S5SFOU 60JWFSTJI
-BLFIFBE 60JWFSTJUZ 60JWFSTJUZ PG 5SJ0JU.
60JWFSTJUE -BVSFOUJFOOF 7JDUPSJIB 60JWFST
.D.BTUFS 60JWFSTJUZ 60JWFSTJUZ PG 8BUF
/[JQJTTJOH 60JWFSTJUZ nF 60JWFSTJUZ PG 8FTUFSC
60JWFSTJUE E OUUBXB 8IJMGSJE -BVSJFS 60JV
2VFFO T 60JWFSTJUZ 60JWFSTJUZ PG 8JOI
3ZFSTPO 60JWFSTJUZ 60JWFSTJUE :PSI

BFEFFNFS 60JWFSTJUZ $PMMFHF

60JWFSTJUE EF #SBOEPO 60JWFSTJUE EV .BOJI
$PMMIHF VOJWFSTJUBJSF EF 4BJOU #POJGBDF

$BNQJPO $PMMFHF 60IJWFSTJUZ PG 3FF
'JSTU /BUJPOT 60JWFSTJUZ PG $BOBEB 60
-VUIFS $PMMFHF 4U nPNBT .PSF $PMMF
60JWFSTJUZ PG "MCFSUB $PODPSEJB 60J\
"UulBCBTDB 60JWFSTJUZ nF ,JOH T 60JWFSTJUZ $
60JWFSTJUZ PG $BMHBSZ 60IJWFSTJUZ PG -FUIC

"VHVTUBOB 60JWFSTJUZ $PMMFHF
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nF 60JWFSTJUZ PG #SJUJTI $PMVNCJB NoDN @/ JFES
#SJUJTI $PMVNCJB 0QFO 60JWFSTJUZ 0
60JWFSTJUZ $PMMFHF PG UIF $BSJCPP 3PZBM 3PBET 60.

&NJIJMZ $BSS *OTUJUVUF PG "SU BOE %FTJHO
60JWFSTJUZ $PMMFHF PG UIF 'SBTFS 7TBMMFZ
.BMBTQJOB 60JWFSTJUZ $PMMFHF 60JWFSTJUZ PG

%BOT MF CVU EF SEQPOESF BVY CFTIPJ®DIPBTUFEFIQSES WG OF
SFMBUJWFT BV é0BODFNFOU EF MBSEBRBIF$DIFBORT OPEDPOEMB
QBS QSPWJODF NBJT EHBMFENFOU RFXBS BVZ QP NEC 8 B JEWFASN 8 UE V
QSJODJQBMFNFOU EFT QSPHSBNNFTBEB JRS/FNINFBE HZNDNMIT BYP HB
M BOBMZTF QBS UZQF E VOJWF YBIMME £VS80B OVODF N B O M FEEFV Mg
EBJSF EBOT DFUUF SEHJPO DPNQBBB UJWS$RNDWE AD KMOF ® MRNBAM
M JOGPSNBUJPO FU M BOBMZTF B EEDJEEé EIVOPDANE VO BDDF
SFWVF .BDMFBO T EFWSBJFOU EHBEOMMNFOUUBFSWBS HZDEU BHP
RVF MF SBQQPSU DJCMF MFT QSRWJFODV¥OD JBFFRE T UMBEOQV & MB RV
QBT QBSUJF EV DMBTTFNFOU EV NBREBEJFODFE UBDOWRB T AN EQWBTO B (
EUVEJBOUT £ UFNQT QMFJO PV VIGFPNJTQEDI BINIBUBOR FNFO WM B
UEHSFS DFT EUBCMJTTFNFOUT EEDPOMEROBNMEATF WG@EJWED EIIIE
EUBCMJTTENFOUT EOVNESET EBOT .BDMFBOUTQB8 QX QB ETFO U

-FT VOJWFSTJUET SEQBSUJFT QBS UZQF E EUBCMJTTEFEN
%BMIPVTJF 60JWFSTJUZ 60JWFSTJUE
60JWFSTJUE .D(JMM 60JWFSTJUE EF .
60JWFSTJUE EF 41FSCSPPLF .D.BTUFS 60JWF
60JWFSTJUE E OUUBXB 2VFFO T 60JWF
60JWFSTJUZ PG 5PSPOUP 60JWFSTJUZ PG 8FTL
60OJWFSTJUE EV .BOJUPCB 60JWFSTJUZ PG 4B’
60JWFSTJUZ PG "MCFSUB 60JWFSTJUZ PG

60JWFSTJUZ PG #SJUJTI $PMVNCJB

.FNPSJBM 60JWFSTJUZ PG /IFXGPVOEMBOE

60JWFSTJUE $PODPSEJB $BSMFUPO 60J
60JWFSTJUZ PG (VFMQI 60JWFSTJUZ PG
60JWFSTJUZ PG 8JOETPS 'PSL 60JWFS
60JWFSTJUZ PG 3FHJOB 4INPO 'SBTFS 60.

60JWFSTJUZ PG 7JDUPSJB

iFT XXX NBDMFBOT DB VOJWFSTJUJF@ BSU@DMF KTQ DPOUFOU
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60JWFSTJUZ PG 1SJODF &EXBSE *TMBOE "DBEJB 60JWFSTJI
"UMBOUJD 4DIPPM PG nFPMPHZ $BQF #SFUPO 60JWEF S
.PVOU 4BJOU 7JODFOU 60JWFSTJUZ IPWB 4Dl
/I PWB 4DPUJB $PMMFHF PG "SU BOE %FTJHO 60JWFSWRZTJUZ

4BJOU .BSZ T 60JWFSTJUZ 60JWFSTJUZ PG ,JOH T {
60JWFSTJUE 4BJOUF "OOF .PVOU "MMJTPO 60JWF
60JWFSTJUE EF .PODUPO 60JWFSTJUE #JTIP
4BJOU nPNBT 60JWFSTJUZ -BLFIFBE 60JWFSTJ
#SPDL 60JWFSTJUZ [JQJTTJIJOH 60JWFST
60JWFSTJUE -BVSFOUJFOOF S5SFOU 60JWFSTJI
3ZFSTPO 60JWFSTJUZ 60JWFSTJUE EF #SB(
8IJMGSJE -BVSJFS 60JWFSTJUZ 60IJWFSTJUZ PG -FUIC
60JWFSTJUE EF 8JOOJQFH 60JWFSTJUZ PG |/

VOF EFT DJOR VOJWFSTJUET EFT BBBJRVNFJIFBE&PBYUEIFIOUE QB
DMBTTFNFOU EV NBHB[JOF .BDMFBO T VOJWFSTJUE BVUPOPNF

.ENF TJ M "UMBOUJD 4DIPPM PG nFPMPH3BMNINFTOE ©@8REPTFTRYESE
FTU BKPVUEF £ M BOBMZTF QB S YZXQUE P \SBIWF BIWD A BN BIS F O
EF QSFNJFS DZDMF QBSDF RV JMNHAOBHRWY JE OFO SESIFOEFQBT EUBIGN
VOJWFSTJUE & MBSHF WPDBUJPQ WHS DPWENO FED 8 FEERV BBR/WDR/SO RAVGFB D IF
DIF TVCWFOUJPOOEF EVSBOU MB QE@BSPEFUDRE M E © BEB B P\DH EXS\EFH®
OB FDUF QBT MFT SETVMUBUT HMPFYCRV W EBF &0 B DEFNFO U T 0 B0
BVHNFOUF MF OPNCSF E VOJWFSTJUET VUIJMJTEFT EBOT MF DBMD

'JOBODFNFOU QSPWFOBOU EF MBJPOEWBUWUR® OD B OBEV FIGG®H S
DIBJSFT EF SFDIFSDIF EV $BOBEB 'PEEI3BR GFHUFSDHF TRT W
DBOBEJFOOF EV QFSTPOOFM BENJOJTUSBUJG VOJWFSTJUBJS

5FM RVF NFOUJPOOE QSEDEEFNNFOUJMETTEPO OMRTIQBBSTUZ QIFF EM

TJ PO JODMVU M "UMBOUJD 4DIPFROWUP Gl M¥ @ SIPTH EF" 46 "635$BEW $ BT
DPOTERVFOU M JOUFSQSEUBUJPPSERT EPDNOESE HIROBVNIQEBETAR W
QSPQPSUJPOOFMMF EF DIBRVF QBPNQWMD FMB MBK PBJUE PE/STOVP J YE
OF GPOU QBT QBSUJF EF MB DBUEHPERS B UJJPFO U BICPENIQURVEFMFJ Q E
.BSJUJNFT RVJ EUBJFOU FYDMVFT EQO DMBADFNBOU E\BOBMBTFOBB ¢
TJUE QFSNFU £ DFT EFSOJISFT PEWEMMFSSMFYBJSRF T RVIP BOQB B U
NBHB[JOF .BDMFBO T EUBOU EPOOETROVMWTFFEEEWBE™M TRPVCFU EBYCBM
MZTF OF QPSUBOU RVF TVS MFT DAJESFQSESF®UCTBIBY NS Y B\DAT VEFP
DPNQJMEFT FO VUJMJTBOU MFTTVA@IWFSUJUEDWEGVYRRNIEGEFTDE EGT
USPJT HSBOEFT DBUEHPSJFT E WODIMWFSSTUUEE EFVOORWROP B ES QB
SJFVS EF DIBRVF QSPWJODF
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'POET EF SFDIFSDIF TVCWFOUJPQOWF (BFJ PORIBIG FEIF TEB P
QSPWJODJBVY FU EF M BOOFYF #

"V EECVU EF DIBRGPSBRQPSA EOBODJISF EBSEQYBSH RBBIYWE B UFU
£ M JOUFOUJPO EF M "TTPDJBUJP@IDBHBEIG O/MR\E¥ STEESBEBOP
VOF NJTF FO HBSEF HEOESBMF EFVWJIMBEH B W AMFTT NEFPTO OEFSDT
UJPOOF

$FSUBJOFT EPOOEFT DPOUFOVFT BREOT JDRNTF SERHEIPESUIP G
EDMBJSDJTTFNFOU &£ DBVTF EFTCERNUBSNODFO T)BM SHOFB
UBJMMF EF MFVST QSPHSBNNFT HETNRVBE EFHBBGJDBILMP
EF HFTUJPO FU EFT QSPDEEVSFT CYEBESEUBIGFTF GUSFPMB
EPJWFOU EHBMFNFOU UFOJS DPNCQHAFRT HHFT éEBOPFONFPU EB
E FYFSDJTF é0OBODJFS RVJ WBSJFOU EXYJHFRBSET BEV¥T BRN\
QSPWJODJBMFT FO NBUJISF EF SBQQPSUT B-GBNMPMYBSJEF
QSEDEEFOUFT EFWSBJU EUSF GBJUFR BR\CFID R)VSSIVEEG 0 [ERJ E (B (
BVY MJHOFT EJSFDUSJDFT SEHJTTBOU MB DPNQJMBUJPO |

"QSIT BWPJS QSJT DPOOBJTTBODFFER B F{PINR WB TOFP © @ VHVBUSALF)
M JOGPSNBUJPO FU M BOBMZTF B} E'HBUFSBIIFEU RYFSM B D FEPFOTE |
QPSU *M DPOTUJUVF MB TPVSDF FEJN SFATEMVAFSIEDRTUE B\ ON
EV HPVWFSOFNFOU GEEESBM 1SPHSBSBGBERBT BB J5BEHBLR BE O
M JOOPWBUJPO FU MF 1SPHSBNNF@W¥F B PIWWDD IJTOB OKFEBUFV S FE
UJPOOBJSFT FU P SF EFT EPO OEF N FTO DQVBESTB KW HVPRY Y F 8 © AWNFFTO
DPODFSU BWFD MFT SFOTFJHOFNFQURFYQ $IRPPNQEDIE BVBYWSBT
TUBUJTUJRVFT TVS MF DPSQT 0 SAMGFITIIFV/SBIMD | BE@DWS FU JBWJ BB
TPVSDF EFT SFOTFJHOFNFOUT QSETFOUET £ M BOOFYF #

&YFSDJDF é0BODJFS QBS SBQQPSU &£ BOOEF DIJWJIMF

-PSTRVF MF DBMDVM EFT EPOOEFT UPVDIB FEF WYO 8 ETSFMWEFG ™ EFR
TFMPO M BOOEF DIWJMF MB QY/KNB CSTF FBBITQUOY B JBMR VE F YFBDS LOF
"V NPNFOU EF DBMDVMFS MFT EP O WBF D SFB\S (IBFC BIOBDXEF BB & F
DBS MFT EPOOEFT DPODFSOBOU MB QEWPBTJIP® KNPIMIMGE B VK
EFTUJOEFT £ EUSF VUJMJTEFT DPNNF VO j JCGSIHDBIJUBOE v EF

'JOBODFNFOU EF MB SFDIFSFIB &> EFFOREUSES TMFOFUFBDE |
© NPJOT E JOEJDBUJPO DPOUSBXFE PD\&ES)G@FFFFGB—P@/BWB??
QFOTFS MFT F FUT EF M JOéBUJPDPOV DB DPHFN F SWHTF E FO OFE

EPOOE RVF MFT NPOUBOUT EV éOBODFNFOUOEGUEEBBIEUSQOTD BJE

"V NPNFOU EV DBMDVM EFT EPMMBSMFDPFOJUBOHDFNFOIBQQPE
EF DBMDVM EF M JOéBUJPO EF MB #BORKFEF EFN &B QBEB/ XXXBUO
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UEMEDIBSHEF FO NBST "80 E BPSTW SMBTMDVID $GP SENRI BB £V SBQ
EBOT UPVT MFT DBT QPVS JMMVT WBSSMBEFWBWVIFPVSBEM EO™M MBS FHU E
EF 7PJDJ VO FYFNQMF EF DBMDVM EFT EPMMBST DPOTUBOUT

&YFNQMF
QPVS MF éOBODFNFOU EF MB S¥SIFMEDEPBODFNFOU |
SFDIFSDIF

-B WBMFVS EF TFMPO MFT UFSNFT EF \ Y
ks

-B TPNNF EF NJMMJPO EF EPMMBST SFE® FO QBB D@ WBRWHCU E
TESJFT DISPOPMPHJRVFT TB WBMFVS DBMDVMEF FTU EF

1PVS DIBRVF BOOEF EDPVMEF FOUSBTF EB/BT QWF $BIGE FBSAIJOEFR DPI
BOOEF OEDFTTJUBOU VOF DPOWFSTJPBEHFD EVPMWEBRSUTDFPAU &R G UVTU

"WBOU MB NJTF FO '"VWSF EV 4ZTUINFFE BEOGPIBIBUTPO*BANEMUBIBD "
VUIJMJTBJU EFT TUSVDUVSFT EFFTRYEIB DPEBHIP @ VOBPYBFOBVE TP
BQQFMEFT MF 4ZTUINF E JOGPSNBUYPOWESTIURIIRY FATA$S5 MBIP M2
UJPO TUBUJTUJRVF TVS MB DMJFD U4 Wars €% TF D PMW N IOHREVTE D E NTNWSO BIVE
EF GPSNBUJPO QSPGFTTJPOOFMMFT QBS BPNBIEBE EEEBY EF P \E RDBC
DJQBMF FOTFJHOEF %FQVJT MB NUTPO OV 8WSF GESP H'S BN WF JOTGP B
MB OPVWFMMF $MBTTJéEDBUJPO EFT&QEPHEBNNSF E BOTFSYMHOSKFIOL
FOUSF MFT EPOOEFT EV $BOBEB FITDFOMEFT BFEFTUBWE BEBD UETFF
FO DPVST FU MF NENF TZTUINF EF BEDNSETH $BEREF IPNOF B F @/\$ EEBL E UG
FORVEUFT EF 4UBUJTUJRVF $BOBEB BY DPVST EFT QSPDIBJOFT BC

&0 4UBUJTUJRVFT $BOBEB B @EWMQE STUPBX Q SIPN\S) MF D ERQOE BT
DSJQUJPO QPVS M BOOEF m JOTPG MUUIMIOBEB MBTSDREBFTEEP
UFT O POU UPVKPVST QBT EUE QVEBRQEPBU%BEGT EHFOMDEFIFEFVSQS
UPVKPVST QBT EF QSPDEEFS £ VO SFEHSPVWGPNFOUVMYBSHBBOERP SS
TPOU MFT TDJFODFT OBUVSFMMFATFEWNMBEBOREMEEDSJIB DD KM MW
DPNQUF UFOV RV VO NBQQBHF TV @QBEEON ECRUTBIMSFF $ BIVW B GPESINRTUTE
EFT QSPHSBNNFT P FSUT QBSUPVU BV $BOBEB

%BOT MFT EPOOEFT SFDVFJMMJFTEBWAO& QPWS MBFIEMFAOERPD EH
OPNCSFT E JOTDSJQUJPO EUBJFAU GBRQIE\SUIBIU 2 ® B\ EFF EIFPEFEF
EF QSJODJQBM USPVWET EBOT MF TE E® D ®EF D BBID WWHFTM MFEH FH FEM B$ GS
FO NENF UFNQT RVF DFT DPEFT BV DPVPDEFTUSQEP D MSIEFIT THFQ®OF |
PV MB NBUJISF QSJODJQBMF FOTFJXBOEBFTIBES DM ¥ RN MFT BFBO HE&
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JOTDSJQUJPOT EF MB EFSOJISF BDOEFnPU DT M FEBNPO E E WE
JOTDSJQUJPOT TFMPO MFT EJTDEBMJIPF T EBIHDIJQPIUIG DANQBIF (
QPVS M BOOEF TVIJWBOUF m EFTEOBYT BEOG & URT JBWY 0 BER
QSJOUFNQT

%POOEFT SFMBUJWFT BV DPSQT QSPSFIUPEBM EPOOEFT

&0 VUIJMJTBOU MFT NENFT DBUEHPSINF EVFOEBRGN BU &P® TE/SF
TFJHOFNFOU EBOT MFT VOJWFSTMEE EFOOEFT SFEMRB UIMFQ BWS
DBUEHPSJFT EF EPNBJOFT E EUVEFA @FPOEHEFFST E RVFN $ DGRBB
MFT EPOOEFT POU EUE SFHSPVQEFHATBER EF DGV SOFIPJI T HFE
OJF TDJFODFT TPDJBMFT FU TBROUEEBWF GPSREDEBEF EFTOVQ
MB NFTVSF EV QPTTJCMF BVY TFDWHKFNV B EEBETRHMFSDTF RYQ BT
E VO EFT USPJT DPOTFJMT TVCWFONIFTOP® JISIFJFO MFT$OBU ¥ S
$BOBEB $34/( MF $POTFJM EF SFDTFBAT FO MPTIPFOORTUVNE
TBOUE EV $BOBEB *34%$ 1BSNJ MFT EJTDEQWU@HV 8FH®$BOU E

"HSJDVMUVSF FU TDJFODFT CJPMPHJRVFT
(EOJF FU TDJFODFT BQQMJRVEFT
.BUIENBUJRVFT FU TDJFODFT QIZTJRVFT

-EVDBUJPO EEVDBUJPO QIZTJRVF MPJTJS

#FBVY BSUT FU BSUT BQQMJIRVET

-FUUSFT FU TDJFODFT IVNBJOFT FU NBUJISFT DPOOFYFT
ADJFODFT TPDJBMFT FU NBUJISFT DPOOFYFT

$PNNFSDF FU BENJOJTUSBUJPO EBEHM EPO OCEFIU $NMB L
BVY EPOOEFT £ M EDIFMMF OBUSFE&BRNMV¥QDBFT EWTFDJ | B JODERTE
MFT FU NBUJISFT DPOOFYFT

1SPGFTTJPOT FU NEUJFST EF MB TBOUE

*M FTU JNQPSUBOU EF OPUFS RVPGFHAT P3$B I8 FFTU SBFWYB U OG D BN\
BUUSJCVET £ VOF EJTDIJQMJOF jROBCEUBHPBWVE BPOQPBQE W JDEE
EFT QPVWBOU DPSSFTQPOESF £ QMBS WET VQUF TDR DPFOFTSPED DB E
UET TEQBSENFOU EBOT MFT BOBMZTFT
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"OOFYF #

$34/( $POTFJM EF SFDIFSDIFT FO TDJFODFT OBUVSFMMFT FU
$34) $POTFJM EF SFDIFSDIFT FO TDJFODFT IVNBJOFT

$3. *34%$ $POTFJM EF SFDIFSDIFT NEEJDBMNTE FEW *¢{BQREB/ UT |
'$* 'POEBUJPO DBOBEJFOOF QPVS M JOOPWBUJPO

$3%$ 1SPHSBNNF EFT DIBJSFT EF SFDIFSDIF EV $BOBEB

(PVW QSPW (PVWFSOFNFOU QSPWJODJBM

'POET BDDPSEIT BVY VOJWFSTJUIT EV /PVWFBV #SV(

POUBOU FO NJ
[ [

— B $34/—m— $34)—m— $3. *B4$
'$* $3$ —m— (PVW QSP'

%PMMBST DPVSBOUT
4PVSD%1"6 BOOIFT SFTQFDUJWFT SBQQPSU

.PVOU "MMJTPO 60JWFSTJUZ .5"

.POUBOU FO NJ

— B — $34/—m— $34)—m— $3. *B4$
"$* $3$ —m— (PVW QSP

%PMMBST DPVSBOUT
4PVSD%1"6 BOOIFT SFTQFDUJWFT SBQQPSU

iFF *M Z B TFVMFNFOU VOF VOJWFSTJAJE FE YE B FMFVENF1ISUGBESERPVB Y T6ERDOBFWMEHR M B
BVTTJF MFT EPOOEFT EF MB QSPWJODF QPVS DFT EFVY QSPWJODFT
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4U SIPNBT 60JWFSTJUZ 456
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"UMBOUJD 4DIPPM PG SIFPMPHPZ
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& 0O MF /PWB 4DPUJB $PMMFHF PG "SUQBOVE /BWIB HO PBJ I8 |
"SU BOE %FTJHO 60JWFSTJUZ /4$"%OPQBBTDPWOVUIERVIFO EBG
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1SPNPUFVS QSJODJQBM .FNPSJBM 60JWFSTJUZ PG /FXGPVOE

-F $FOUSF GPS .BSJOF $PNQSFTTFE /BBWSBMI\\EFTS TIN Z ETHF $/BB |
UBMMBUJPO NPOEJBMF E FTTBJF BRV[D$B 3B UWF WFHOTPRBHJIRI
BVY SFTTPVSDFT FO HB[ OBUVSFM RMIFTPOW DPOTBEBSBF NP
O FYJTUF -F DFOUSF EPJU EUBEMIBNVR V¥ RO U B SIBABER EO IFE M|
MFT JOTUJUVUT EF SFDIFSDIF JOU E$FO3B URIWP OB VO A NV K B 8§ FESHI
BVY CFTPJOT FYJTUBOUT £ M EDUIFMMFMEFVND BODHM T USRIF JMF
EV EEWFMPQQFNFOU UFDIOPMPHJRVFRNUBEFTTF$WBIDIF W IEPTO B \&
3 FU % -JOTUBMMBUJPO E FTTBJWMBRWPQ® FRFDROPF OABSE EB | D\
TZTUINFT EF NBOVUFOUJPO EV HB[BWFFUEZFUTEDV § DWEJ SEPFOTOF
HB[EJGISFT EFTUJOET £ M FY QPSBWWBRUTL EG EBW JSIFIIBBET EVSMBF
OBWJSFT -FT FYQFSUT FO 3 FU %D FEM MWBEC PENBRISI PEOMBAORIDVES T
EVTUSJF T F PSDFSPOU EF DPODFWFPIUBOEF Z TOPRMNWNFISDO)B M FDH ¢
USBOTQPSU NBSJUJNF EV HB[ OBUVSFM DPNQSJNE

-F DFOUSF DPNQUF QMVTJFVST Q@S WBAMARB/USTFV (OFP BIRMMECBBB U EV
TVIWBOUT &OFSTFB $BOBEB nF (BT#5FDASPUWMPH ZB*®IJAR BND K
5FDIOPMPHZ -JNJUFE $BOTIJQ 6HMBOHIRSFCSIEBHVD'ODP O#AZVTR
#+ 1SPDFTT BOE 1JQFMJOF 4FSWJDFTBT/PSAOD )Z83PV3$BNBEBOB
BOE 5SBEJOH $PNQBOZ #1 &YQMPSBRIIMB®E&NRSSH F8O KBS HXQ F E
,JTFO ,BJTIB -UE , -JOF #.5 '"MVJEU.FB#BCQIDPSWEHF3 & T PS
SEHMFNFOUBUJPO JOUFSOBUJPOBWY NWNCEGUT TRPYJEB B MAN
%/7 41JQ $MBTTJEDBUJPO &VSPQF "B MS 0B GIPHESITF UZOB G F E
(VBSE -MPZET *OTVSBODF FU $BOBEB /FXBSSS EVWVOEMBOE O TIPSF

-F DFOUSF B UFOV TB QSFNJISF UPSICHIO B FINDRBJFBVOBTU BR/OB M I B¢
FO FU VOF USJCVOF EF TVJWJ FROTQBESE/ B FNONBPWQ QP.
M JOEVTUSJF QFVU BCPSEFS MFTSRVEV B$FMBIU EW FOBEVISB SERL
USFOU MF TVDDIT RV B DPOOV DBEBUBPWSHEYV GFSFNPWE WSBTEHY |
DMBTTJEDBUJPO EF OBWJSFT EFEPBHPOJENET BB SEHMFNFP
JOUESFTTEFT EF M JOEVTUSJF JAPXCEE&FOPOF MUTF I ERBEWT]
(/1$ FU EFT BVUSFT QBSUJFT FU MFQ TUBWNSEWJIP BFEFQB SAU BB CF
EF M JOEVTUSJF

-F DFOUSF QSEWPJU UFSNJOFS MPT UKSMWBV YPBF EDPDITRISTVBW A
EV QSPKFU T EMIWFSPOU £ FU MF '*" T FOHBHF A& WFE¢
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1SPNPUFVS QSJODJQBM 60JWFSTJUZ PG 1SJODF &EXBSE *TMBOE

%FQVJT QMVTJFVST BOOEFT MB SBIWMPGE ESTODFIRERXRBBSEETMB @
BDUJWFNFOU EBOT MF EPNBJOF EF WEF BBHB\DIE TF 0 VA/S B B W\F WIPRM
EJWFST NBUESJBVY E PSJHJOF WBIWBHUBMF T\FS3IHFFBI/PEY BBOBEBP
USF TVS MB SFDIFSDIF FU M BOBMJWZITE FETF SPPINQ P DZD ES B BIDAELPIGE TF B Y
NPOUSFOU CFBVDPVQ EF QPUFOUJFMPINFNPNESDGBRB D BJ%B TFEFYD FTTV
DSEFSB FU BNEMJPSFSB EFT QBISUFP BSDRIFV F MESIW B FU \VEOB WFSF
SFDIFSDIF HPVWFSOFNFOUBVY

-F QSPKFU BVSB QPVS CVU E FYQUNWERSF FICJPBEEDSB SFFUMBBDUR W,
DPNQPTET CJPBDUJGT DPOUFOVT EBODJFRFTTBWWEBHEBT EB VNV BHWBE CR
FO EEWFMPQQBOU FU FO PQUIJNFPIBOGU HFTUBBDUGRMOH JEQ SETFMB S
EF TUBCJMJTFS FU E BNEMJPSFSIDMRI GF (EEFNBSEGUT EPN NP EG P THEQUG
EBOT EJWFST QSPEVJUT EF TBOUE MWHE NE EFT UMJIQ ME N FEONUJIN FOGL
MFNFOU M F DBDJUE FU MB TEDVSBNENEFPB BT JPRON BP MEBr BEPAQU B F U
NBMBEJFT

“JE £ M *OJUJBUJWF TVS MFT QSPEWRHJIFCBMBREOG B JS\F EFOM SIMEF
FU BVY BDUJWJUET E BVUSFT QBSREBBB SFIMBIGFUORV W ARN\S EFTTF BV
QFSNFUUSB £ M JOEVTUSJF BV $BOBEGFBER G DB JFRD/AFVEM M¥ S B PFOTU
UJPO EF TFT TFSWJDFT FU EF TB SPADAFASD IP S QF ¥ BODBEWBP B U MFRO
SB BJOTJ NFUUSF TVS QJFE VOF HBNRNVF D FNQRM QE SERN PGB QBB U EFTI
DPNNFSDJBMJTBUJPO EFT QSPEVUUM™MZUPBDRA EF F B \E 3BT NCRPM S
BJOTJ RV £ M FYQMPSBUJPO EF MFVST VUJMJTBUJPOT QPUFOUJFN

00 QSEWPJU RVF MF QSPKFU DSEFSWB %V JU QP BE W VB RPNQE N ROLF Ed
QSPEVJUT PV QSPDFTTVT OPVWFBWYERFUUBDQF \FOT KFWCEMRID GRISQE ¢
UFSB QMVT EF JM CEOEéDJFSB EPMDEECEBOOBGRWBW BFO EF
UJRVF EUBME TVS VOF QESJPEF EVFUDPOR BOBOBJOSIHTRE B\EWFSFD P
FU QSJWEFT

1SPNPUFVS QSJODJQBM %BMIPVTJF 60JWFSTJUZ %BM

"WFD M BQQVJ EV 'POET E JOOPWBWNMBPP EEBM JRM DG OBEIF O'OF (H
UJPO '$* FU EV $POTFJM EF SFDIFSDFROT HEO IJMD F\O 3 B D BIEHRU VIS3HN
%BMIPVTJF 60JWFSTJUZ EF DPODFBOUBEVND JWHASDBSETF GRISENTTE
UBVSF VO SETFBV EF DBQBDJUETJP® BHDITVSDVF TE RN BDBAVEIXBSFY JEOW B |
-F .BUFSJBMT 5FDIOPMPHZ /FUXPSL GIPFENQBNFBEUD DORB W6 EW F SBU -
BUMBOUJRVF FU FOUSFQSJTFTQ@®KWBF TER VIF BORSIFI @ SE&WM EG UU
HBNNF EF OPVWFMMFT UFDIOPMPHIWB@GYTTFNIG BFDIOPMIPIHJIF CBFF
DPNNVOJDBUJPOT MFT UFDIOPMPHENREP S¥IT BIBGUQAES GWPS\N B DDA FISF F
RVF MFT NBUESJBVY JOUFMMJHFOUT PV BEBQUBUJGT
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-F QSPHSBNNF EF SFDIFSDIF WIJTF BFGRFDJOBUBHITFBNMNGPII
MJHFOUT FU EFT TZTUINFT EF TVSWEJMBBOPSPE WMNIN BV & MNFBTU
VUIJMJITET EBOT MFT NJMJFVY NBESV QP EJUDEMPBOIPBWHFBY R W BU K
OPMPHJFT EF M JOGPSNBUJPO EUAF M NIV HIG T HF EPAVKNFRIS
QBS MF '*" NIJMMJPOT EF EPMMBSB8®T MR 'BF $34NJIM M JPNOIM E
60 EOBODFNFOU BEEJUJPOOFM FBEFTGBVPNQAFSPBRIB EYBNW ENVTTE B
EBOT MF QSPKFU

.BU/FU SEVOJU VO DFSUBJO OPNCSPEBIRYH¥BRVINFES ER HMBGDB |
TIJBTNF QPVS MB SFDIFSDIF TVS MPHRNMBRES J8VNTY @B STUF GB DS/AV
MFNFOU &£ é0BODFS MF QSPKFU BNBFTEBNDTT EGQ@ PTSRDASPVET \QG E
B&éO EF GBDIJMJUFS M FOTFNCMF JBF Q ERKFED RV & VQISSIAW BMP TS
PDDBTJPO QSPQJDF £ MB DPNNFSDIJMBMBSBURPEFKGVMBUNMEB E-FRTT S
.BU/FU TPOU MFT TVIJWBOUT EFTFDEGWD IEN T ER DFFEWPOTA KM
RVF "DBEJB 60JWFSTJUZ %BMIPVWHSt0OUXW PST JIRXG PNNDRESVIEBME
#SVOTXJDL FU 60JWFSTJUZ PG 1SSOPTF RMKB EF M MBI E O USRIV E
UESJBVY $PNQPTJUFT "UMBOUJD -BNJHDAE &$* 1NMBJIDRBID 15 BB ING
5FDI 8PPE 1SPEVDUT *OUFSUBQF 1PEMZMBEMP IQTIFBW B GBSZHLY
$BOBEB -UE FU nF 41BX (SPVQ -JNJUFRB S BIJOJN BROAF] D FYBE®B/HE
EEWFMPQQFNFOU QPVS MB EEGFO THO¥BEO B BB 10'BMEB OWB RN 6 E BIB
QPVS M JOOPWBUJPO MF $POTFJBFEMBETFDAB SHAFTEBQ FT B ¥YFHEX
DFOUSFT E FYDFMMFODF FU MF 1SPHSBNNF EFT DIBJSFT EF Sk

60JWFSTJUZ PG /FX #SVOTXJDL 6/#

-F HSPVQF EF SFDIFSDIF TVS MB UPDIOPNFMHI FE & FE MQMBEBW FNFE
EF MB 6/# FTU DPNQPTE EF QSPGFTITMFSHPBIBEOB EN M FBrIQUFNL
FBVY VTEFT EF MB RVBMJUE EFTBRBNY RRAFUES 9B BQRTS FW JHH |
HSPVQF B EEKA SEVTTJ £ EEDSPDIRS A RN TVEWESU MWIFIO 7 BM
EFT SFQSETFOUBOUT EF M JOEWBWSBF EEBENBCMITSBEN FOQT NV
NFT HPVWFSOFNFOUBVY FU E BVUSFT VOJWFSTJUET EF MB SE|

4APVT MB EJSFDUJPO EF . ,SJQB 4JDHIOMRBSEVMF OU QB PKF E |
DIFSDIF FU M EMBCPSBUJPO E VO B RDPMPHI RVPK \QPR\E M6 aJ
VTEFT JOEVTUSJFMMFT CJPEEHSBBEOMEDUJVFECF VA BEPS Q5 DD |
OPVWFBVY DPODFQUT EV USBJUFRFOW PFSFFBW¥EBWVWTPERI B GEWE
BVY UFDIOPMPHJFT BDUVFMMFT Q\EFRS\WFV NV 8 E BQRUUGU F FTO/TJICSVE!
DPOTPNNBUJPO E EOFSHJF SEEVIUBEEWNYS M BBFEESPVFP EMQSRBE
VOF TFVMF EUBQF BWFD CFTPJOT SBBEVMUET BFO FEBBWUPCE BBV
MF QSPDEEE FTU DPNCJOE £ M VUJFVMERF DMP®J ED\BOUR FUF MBI R
HEF SEEVDUJPO EFT DPUUT E JOWGEUU FUDF N-BBOSFBUFBP |6 PNOFLC
QFSNFUUSB E EUBCMJS MFT QSJODNR I EEUFPPD MU TZO UQR K
TZTUINF QJMPUF RVJ QFSNFUUSB EF RO EFD URBP\OYOV $ EMFA QTSH
VOF VTJOF EF QPNNFT EF UFSSF GSJUFT EF M 2MF EV 1SJODF
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"%* 4ZTUFENT *OD "%* VOF TPDJEGBEEBFXSFEFSQBEDPBPMIFEW FEBOF
EFT TZTUINFT EF USBJUFNFOU EFSBFEVYJVUSEFHFFIQEYUBGBEBMBODERB
&MMF P SJSB BV HSPVQF EFT DPAGVFJMBIORUTEF M PSURFOEMB SBEPOFBF
NFOU FU FMMF TFSB DIBSHEF EF B DNBISEFS DHB MBI BW DFDF QEF R® |
MB UFDIOPMPHJF "%* FTU VOF éMJXB(MP\FQ *©@IP Q8 OFUEPPYEME TE) WY
FO HEOJF BQQBSUFOBOU BVY FNQMPWYE TAF s EPPIU MEFPDI I HF OPHRG
QBS VO HSPVQF EF QSPGFTTFVST EF €686 J¥BEHP WB BHUFQMV T BEM M
FU FMMF B EFT TVDDVSTBMFT QB SWB\WMMEB®MVMFHF.B S JWJNH N F T%E|
FBVY VTEFT JOEVTUSJFMMFT FO "NEFSIURBV¥ FWJRSE EBGONBBIRVE
&VSPQF FO *OEF FO "VTUSBMJF FO/ BJOFFEFUQPM NFJIFEFVURASE & TAJ
- FTU VO QBSUFOBJSF EBOT DF QSYKFWFFRUPASFPO TMIUSRFBPDIT
NFOU EFT FBVY VTEFT

60F DPOUSJCVUJPO EV 'POET E JOOPWBUYESODEPRM BOWMBI&GS BRWF E
EV QSPKFU EPOU MF DPUU UPUBM TFROBIOSFNMEOU TVIJWBGUFITPVB(
JODMVTFT "%* FO BSHFOU DPNQDBIOBVFNBUESJFM FAUT A AV
MF $34/( MB '$* MB '"*/# FU MB 6/#

-FT QBSBHSBQIFT TVIJWBOUT EEESPRKFEOUMESIOWNNFOEDBEORIT HBI
€OBMF FTU FO NBST FU MFT QMVT TVCWF OO OPOWBET RY E F AVDRU !

-UBCMJTTFNFOU QSJODJQBM .FNPSJBM 60JWFSTJUZ PG /FXGPVO

-F QMVT JNQPSUBOUEQEPEKMB TYCB\NFIJBIPOEFT VOJWFSMTIUBWEYM B

FTU EJSJHE QBS MB .FNPSJBM Fs® DBBITFIUES P BU/ BX\GFDV OIE W BIQ
WBOUFT 60JWFSTJUZ PG 1SJODHK&EXBSE4BUMBO'E B % B M POVBW FF&O
.BSZ T 60JWFSTJUZ .PVOU "MMJTP® /FXIJWF\BTINIDEU -0 I$RFBFTU U I
MF "UMBOUJD $PNQVUBUJPOBM &BORNMMBPONSF FFPS8IMDNVIW B FBY
$)1 RVJ QFSNFU BVY DIFSDIFVST EOEF QVVF$BEDIF DBIWINSN T EF NHF
SFDIFSDIF 'BJTBOU QBSUJF E VO WHSPDFSSE FTRNS BBOWB EF T™MFT JIOOGT
EV "$&0FU TFSPOU JOUFSDPOOFDUERTURBIVI NWHRCS EFFSEFER\BY UE B
DPNNF VO TFVM j SETFBY EMFDUSJRSEHEF OBMBWW W86 Q ESVWO FAD E
-F "$&0OFU QFSNFUUSB EHBMFNFOUUBM B8 BB B O U BEFF AW DEVEFPIDUAEGS GEEFST
TBOU £ SFMJFS OPT NJMJFVY EF MB SFBIFSDIF HEPHSBQIJRVFNFO

(SADF £ VO JOWFTUJTTFNFOU EF U EVMROEBDTEEFOEGPWRB SHFOQBP
MFVS EV "$&0FU EFWSBJU T EMFWBS$ A RBF TRMMMINIMMVEP GEP MK B
'POET E FYQMPJUBUJPO EFT JOGSBTEHRWBUSSEBF AFINM®B EF* UEVMBT
QSPWJODJBMFT FU EV TFDUFVS QBRBNEA 0D/ 9B WKFTUBENFBIOSBOIER EQ
CEOEéDJFSB HSBOEFNFOU £ MB SEHPRO FO DB ORORSPBHSFOIT TEB PO |
UJSFS FU EF SFUFOJS EFT QSPGOTIFRA\SH FRT EFESEHEFEVBIBCE U TE ¥ PVE
TFSBJFOU BVUSFNFOU UPVSOET WFST MZRYUERS DB/ BPBWBEFESBP QO

iFG XXX DWD NVO DB _BDFOFU
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© UJUSF EF QSPKFU £ M EHBSE EVRBAFID'MS8 BW NEM B/E RFPELQIFPNDF
QPTF E FODPVSBHFS EBWBOUBHFCPBUUFNFPRQES RWMWPTI H\SAD B
SFQPTBOU TVS EFT UIINFT EF SFDIBYDFOOFM™RYVH BB IR TINRMF
TDIJFODFT JOGPSNBUJRVFT 1BSWNFNQMFFCGE/MBWEBMIKE -BBET
BVY DIFSDIFVST EF DPODFWPJS EGURSBBRVEBUREUPYEATB OB RW
QMBO EF M BTUSPQIZTJRVF FU EF MBTUSPOPNJF £ M EDIFMM

1BS M FOUSFNJTF E BWBODEFT UFMAWFIOR YV FQIg P W$&@FOUW FaP B BlI
OPWBUJPO EF MB '$* MFT DIFSDIFB$SN BEFIJR®BVBRSJIR S & F OBV EX
TJEESBCMFT £ MB 3 FU % BV $BOSEBGTRPNVGFNE OB JBVESFMFM"
TJUF 8FC XXX BDF OFU QPVS DPOK¥MURS QWHTS EFFd DRA Q) VRO F Y
EV "$&0FU BLUODWHVEEEWFT

-UBCMJTTFNFOU QSJODJQBM % BW IPR/T U F ORJN/WFF S T U YF BEMUBIC
TPJOT EF TBOUE *8,

-F $BOBEJBO $FOUSF GPS 7BDDJOFMPBIXW FBWMJIGAB ¥ UEM FM*B3 ,%)B
YBMJGBY FO /PVWFMMF -DPTTF P@PERUE EFTNFYUI R FO FU WS
UFDIOPMPHJFT EFT WBDDJOT FU S\BFOIT WEBIDIL DMIF D ARY/U SFEFOM F\TONF
UF TVS MFT $BOBEJFOT FU MB QPQV¥S EFJPPYQFCSEBEJIBKEO F ® KV
FU EWPMVUJGT -F QSETFOU QSPHVSIEONBNS FE B CBFEPH B EDS$E WY MU E
OBOU EF EJWFST EPNBJOFT Bé0O EF AW 0 FFONDBMVBE SP DVEBFN BVE
UJPO FOUSF DIFSDIFVST EFT EPNBJFOGP EFBMBOSHDMFS [EIF NB PS
EF MB SFDIFSDIF TVS MFT TDJFODFT TPDBB®BFT PANBFOWFE RFBI
EF MB SFDIFSDIF TVS MFT WBDDJCGPIMPEHMR B B F lE N RINBE®DNIM B $ B
UJWF £ MB EEDPVWFSUF FU £ M EVBECEEBUBPOEFF WRBDROT |
GPOEBNFOUBMF FO VO QSPEVJU IENNFSHDWBWMIWE T ME MBFWERYV
WBDDJOT BJOTJ RV £ MB SFDIFBDIFTHEEWBMVBMVWI®ORBPNREF
OBUJPO FU M EWBMVBUJPO EFTFQRPWJ TDRV¥PD FIB TSPTDIIEE B TF FIJI
£ MB EEDPVWFSUF FU £ M EWBMVBWHR EEQV E6G U BN BIDBB RV FA M W
KVSJEJRVF FU TPDJBMF RVJ JOEVFOU TVS MFT QPMJUJRVFT FlI

-F eOBODFNFOU EF M JOGSBTUSVDBUBE JB-IDIDAFSEP\WEB B NG OP @/
60JWFSTJUZ FU BV *8, )FBMUI| $FO EYFDFO® WSWF (BHFS MFEWBGMBIV Y
TUBHJBJSFT E FNNEOBHFS TPVT VDOFBWHMFRIPDS BFEF E RQ 8 6 O/EED .
FU VOF JOUFSBDUJPO TVS QMBDOGU-EFTI®BCPR B BIBRIIFPFOIT BED/PN €
DSPCJPMPHJRVF FU NPMEDVMBJSFF \OQ WMBBOP S BEFPT IO EW BB
SJFODFT DMJOJRVFT BNCVMBUPJISWBDYOOTF § WHDJFOE TE BB ¥ DB
TFSWJIJDFT E BOBMZTF EFT EPOOEFT HMGREHEBDJIJPO® FU EF WJ|

-F DFOUSF BHJSB FO UBOU RVF | SEEFBVQSQBEMWETD DBPNB EJBC
WBDDJOBUJPO RVJ TPOU EEEGOJFT \BVW B BRMNY EFTH B IS B*WE & BE
EF QPMJUJRVFT TVS MB TBOUE QVSNW IRV B WO @MWBO FADUBURY 81
OEFT TDJFOUJERVFT TVS MFTRVENMFITIRMT WP \ES\SBPND\UF & PNOFETF

iFH -FT RVBUSF j EUBCMJTTFNFOUT IOUFT v TPOUCWIBTEFNWB BT#T \MBQMBENFRDMBISEBE TEBEPEU
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NJTFT FO '"VWSF -F $BOBEJBO $FOVYSKFJGFS$ REBPIEJIBNMBHT EFO)BMA
BIJMMFVST BV $BOBEB UFMT RVF B F¥BD BB QFB&MWPBNPWEU FP#S $6B0 S
GPS %JTFBTF $POUSPM EF 7BODPVWWIFS BEF MOBGEBUUBVD I®%XB OB T
EF 4BTLBUPPO FU EV 2VECFD 60JWFSBJUVE MREIUNROBM .P® UBORM
2VECFD /&£ 2VECFD GPSNFSPOU VOBSEAPB\SDIBFUB®G CCBAWM R B T BRBBRUR!
DIF DPNQMENFOUBJSF TVS MFT WHEDIDHPW S B EW BED GIPTSFINFD M FEV IF
FOHFOESFS EF OPVWFBVY F PSUT HFR PEBRNMB € P SBUUPHOBWS PV\DEBB M B
VO TFSWJDF E EWBMVBUJPO EFT WEBBDFOITFERTEIOETR BN YQPRFGUP &
EJBMF FO MB NBUJISF JM T BHJU EE/BESBFNUFIM FOWRDITEN NEDSF
EBOT MF NPOEF

-F eOBODFNFOU BDDPSEE QBS MF 'POET E JOORWBRQP E EERMBMBS
EPVCME HSADF £ MB TPNNF ERVIWBMBSPGUZEFE®BS MRIKEVISPBY EV¥ EI
EDPOPNJRVF EF MB /PVWFMMF -DPTOFEFFEPWMOVIBBO IBBODUEEWFS TR JQF
$FOUSF FU E BVUSFT QBSUFOBJSFEV B RYDFQF®OUFENBQBPKRE WP
EF EPMMBST -F *8, )FBMUI $FOUSFVEBBQU \E HEBWJIMN FECG N BBERR EFJ @
BEEJUJPOOFM QPVS MF QSETFOU RGP KEFUSEWDWORSD IEVE'R MBT' &£F TD FO
EF SFDFWPJS MB TPNNF EF NJM MB B CET BENFE B B RIS/FESS W /B B CEB B BIB
7BDDJOPMPHZ

-UBCMJTTFNFOU QSJODJQBMF 60JWFSTJUZ PG /FX #SVOTXJDL

-*OTUJUVU DBOBEJFO EFT SIWJIBFT THRIWBSEMETEEB\CW DBENQVT BF
/IFX #SVOTXJDL 6/# TJUVET /£ 4BJOFMPIDFFIP EU KPEPOSIUD QFY EBVI
QBSUFOBJSFT TVOQQMENFOUBJSFTS MP(GPNQFBR WB 8BUWE S TRE 3 PTG
61&* *M T BHJU E VO JOTUJUVUISER SRV ODOBDUFYBY RVYSF DOOWF
UJPO EF MB TBOUE EDPMPHJRVF EFIT MEW FITSUFVMBD 8SPBED FO QIFOIT UZ U
TBOUF DME EFT QMBOT TUSBUEHJRBUNU\WPREOT &BIg KB BJ M JFTUT MNBF
BV DIBQJUSF EFT SETFBVY EF SFDIFSDIF FO DPMMBCPSBUJPO

-F EEWFMPQQFNFOU EF M JOGSRTUB\EFUW BHEBOE I$TFRBSUWEFJUS
£ MB 60JWFSTJUZ PG /FX #SVOTXJDL*AGENIOWIYPEB MFI430BUJAUN
EBOT MFT EPNBJOFT EF MB SFDIFSRBVF FWUSEWM MBWUBE P OOCPAWH-HDIF B
UBMF $FU BHSBOEJTTFNFOU DPNFEMMPE MEUBKMBUTPOAORVEFBOP
MB TBOUE EDPMPHJRVF EFT SIWRSSFNIFFUQSPPTHEBUWEISERF SFWD A\ B
FU E BWBOU HBSEF EV $BOBEB EBOT MF EPNBJOF EFT TDJFODFT B

1IMVT QBSUJDVMJISFNFOU QBS MZEOWBS MJIBT F$E \W &® B O D F Ng§FO Q SFPDNU
RVF EF $BOBEB "UMBOUJRVF "1&%$" mBY M5 VWOPNWBSE O FNBF O B VEWF WPW
UVSF EF M *$3 DPNQPSUFSB VO QSPHEBRSIRJO®B FYRM®B OM JBFUWOU B 9 & BrY
EFT F FUT EFT JOEVTUSJFT EF SFTAPYSDFASQB JRABUFHAT FEF QBR) SFES-
UVSF FU BHSJDVMUVSF TVS MEROMIOBSPBRYBETR\FSPTUT QOGPQBNTV
E FOTFJHOFNFOU TVQESJFVS EF MBE BEMRE®OTFEF DW G NEMMBIUIWP
DIF JOUFSVOJWFSTJUBJSF FU F YWFSUEBR D-BBA® T /A0 U USBI\NBI\DYE E
JOUEHSEF WJTBOU &£ F FDUVFS EFBDEUVEEATED P UNEYTIDIPRMIAH-I RUF
SF £ VO OJWFBVY DPNQEUJUJG £ RWMP IF® MP Q QHFFOSSFB BV PEBBOVBE B |
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M BHSBOEJTTFNFOU EF M *$3 B QERS NFD NF BKIFVEVESBOSESBT BI
QPTUFT EF QSPGFTTFVS EF GBDVAVMEBE GBD EMVUE QO WIKNE EEFQRY
QSEWVT BV CVEHFU FU EF EJWFSTB QPDWRADVSEFBQSFODE&P PR
/£ M BKPVU EF DIFSDIFVST VOJWBS®TB UBIGFT RFAWUF EQBBTMDEN B CF
DPMMBCPSBUJPO RVJ QFSNFUUFOWF NBONBYEUBP D ¥CFINASAZ BT
UJRVF UFMMFT RVF MB 6/# FU MB "DBEJB 60JWFSTJUZ

-F éOBODFNFOU UPUBM EV QSETFOUWPQYPKAF lE PIMENBISWTF AU FNDRAT.
'$* SFQSETFOUFOU FOWJSPO NIMMIPHOFE@DB FEEM MOBSSPIN EB JP PL
$BOBEB BUMBOUJRVF "1&%" FU MB JDSPWROWD BEVTIPEWRNE\W 8 £
€OBODFNFOU DBS M "1&%$" B GPVSBFFE&WBOISPOF DBNESMAMEROL &
MPQQFNFOU EFT FOUSFQSJTFT FO MB EDSNWMWBODF® PSBVOIEYV
M JOGSBTUSVDUVSF VOIJWFSTJUBJSF
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"440$*"5*0/ %&4 6/*7&34*5-4 &5 $0--°(&4 H63EQYFBUPISF EFT
DBOBEJBPOOBXB M "TTPDJBUJPO

"440%$*"5*0/ %&4 6/*7&34*5-4 &5 $0--°(&4$BOBEB %"60JWFSTJU.
'PVOEBUJPO GPHYUOBPBVBMIFOPDJIJBUJPO TFQUFNRSF$SPNNJEN.
QFSNBOFOU EFT éOBODFT EF MB $IBNCSF EFT DPNNVOFT QBS

$"/"%" "(&/$& %& 130.05*0/ -$0/0.*26& %6 $"/"%" "BR-IBIQPSU TV
QMBOT FU MFT QSJPSJUET #VEBBHUPEFT EEWUFBXEFTNIJORTUSF |

$0/4&*- -$0/0.*26& % &4 1307*/$&4 %N& - "D "/BFDEB GPS (SPXUI B
JO "UMBOUJPBVMBIGBEB MF $POTFJM KVJO

$0/4&*- -$0/0.*26& % &4 1307*/$&4 %& -"5-"/5*2BRIPOF PR/ BB *C
4APDJFUZ "UMBOUJD $BOBEB T $BQBIPOWIWEGUINTEBGSPE@®OE %

Q m

$"/"%" %-7&-011&.&/5 -$0/0.*26& $"/"%" 1063 -&4 B-Q@/#H&H
3BQQPSU TVS MFT QMBOT FU MFT @SJPBUUEBXB #NEHAW EF EEE
EDPOPNJRVF $BOBEB QPVS MFT SEHJPOT EV 2VECFD

"440%$*"5*0/ $"/"%*&//& %6 1&340//&- "%.*/*453"55" 63 FEBRISNBU.
60OBODJISF EFT VOJWFSMJUET Fth DPMMIRFT m FU m m
1SEQBSE QBS 4UBUJTUJRVF $BOBEB QPVS M "$1"6

$0/4&*- %&4 45"5*45*268&4 $"/"%*&//&4 E&*OEBBB'BEVST EF M I
$BOBEB 3BQQPSU EV QSPHSBNNF E JOEODBUBXS8T $48@DBOBE

*/45*5654 %& 3&%$)&3$)& &/ 4"/5- %BIBER'QPESU TVS MFT QMBOT FL
EFT EEQFOTFTOUUBXB NJOJTUISF EF MB 4BOUE

*/45*5654 %& 3&$)&3%)& &/ 4"/5- %BOWFPUIS EBOT M BWFOJS
TUSBUEHJRVF EFT *34%$ QPVS M JOORMWBXYBPO3M$ MB SFDIFSDIF

%36..0/% % &5 $ "-&9YWKIDPOPNIDT 4QFDIBM 3FQPSU 5JNF |
&EVDBUJPO J®P$SPOBPB (SPVQF 'JOBODJFS #BORVF 5% NBST

(067&3/&.&/5 %6 /067&"6 #36/481PITIS M JOOPWBUJIPO 60 QS
QPVS MF /PVWFBV thSVOSKEBBEJDUPO HPVWFSOFNFOU EV /PVW

(067&3/&.&/5 %6 /067&"6 #36/48"ST VO NFIMMFVS BWFOJS - F
IPVWFBV #SVOTXJDISFEF®&JDUPO HPVWFSOFNFOU EV /PVWFBV

(067&3/&.&/5 %& -" /067&--& -POQUARSUVOIUJIFT GPS 1SPTQFSJU:
4USBUFHZ GPS /BWBGBYUIBONVOJIJDBUJPOT /PWB 4DPUJB
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y'/,4 1 85 .$-&0% FU - 63%BPHMMIBT %JDUJPOBSZ PG WHE &OHM
(MBTHPX $PMMJOT

%-7&-011&.&/5 %&4 3&44063%$&4 )6."*/&4F $STBWPIS DME EF OPUSF
QFSGFDUJPOOFNFOU EFT DRNGXBF GIPVNWBSGBNBHEBEYV $BOBEB

*/1%6453*& $"/"WUFJOESF M FYDFMMFODF *OWRPUITI (HBOIBAEFT H|
HPVWFSOFNFOU EV $BOBEB

$0..*44*0/ %& - &/4&*(/&.&/5 461-3*&63 %&4 13D7.RWEXRBIQQIPBSU TVS M
UFOEBODFT EF MB SFDIFSDIF QPTUTEPERPEBRIGFOBVW&BOBEB BUMBO

$0..*44*0/ %& - &/4&*(/&.&/5 461-3*&63 % &4 13D7.€EB4DME EF OPUS
BWFOJSt4USBUEHJF EF SFOPVWFMNBKEF OBV EiB OBE B FBUMBIIBIQN F
QPTUTFDPOEBJSF EBOT s ESBSIBDEE 8 UBSOIUIRVF

$0..*44*0/ %& - &/4&*(/&.&/5 461-3*&63 %&4 1367*&YBFDIBSDIF
QPTUTFDPOEBJSF EBOT MF $BOBEB BUBBPRIRVMFPOQS$REM EFT EUB

$0/4&*- %& 3&%$)&3%$)&4 .-%*$"-&4 %IBR'Q'PS'U EV QSETIPDEHQWBXB m
5BWBVY QVCMJDT FU TFSWJDFT HPVWFSOFNFOUBVY $BOBEB

$"/1"%" $0/4&*- %& 3&$)&3%$)&4 &/ 4$*&/$&4 /"563/&&BZBQXBPEU(TVS MI
QMBOT FU MFT QSJPSJUET #WAHMBXBFNEEQRBFFEF MMOEVTUSJF

/067&"6 #36/48*$, .*/*45°3& %& -" 4"/5- &5 %6 .B&6Q6@BR3I& %
#36/48*$,60 BWFOJS FO TBOUE 1SPUEHFS WP TXJIDINEMBEOTEORW KH
MB TBOUE 'S®REFSJDUPO HPVWFSOFNFOU EV /PVWFBV #SVOTXJDL

/I067&"6 #36/48*%, .*/*45°3&4 %& - -%6%$"5*0/ &5 "BE/-"&50366
%-7&-011&.&/5 %& - &.1-0* %6 /067&"6 #3PDMg*¥E VOF EEVDBUJPO
GPSNBUJPO QPTUTFDPOEBJSF EF BROBM BOK S-FOPWQIOH BEHFF QPAVIR V BRI
QPTUTFDPOMEBRSIODUPO HPVWFSOFNFOU EV /PVWFBV #SVOTXJDL

5&33& /&67& [/&8'06/%-"/% "/% -"#3"%03 %&1"35.&/DWV/*/38" % &
"I% 363"- %&7&-01.8FKGPVOEMBOE BOE -BCSBEPS T #MVHARSJOU
(SPXUI nSPVHI *OOPWBUJPO 4U %YHIDVTTHPYWBBEENFOU EF 5FSSF

/I067&--& -$044& /PWB 4DPUJB &DPOPNIIBYEFEWFMPWRHDWPUIB "O *C
GPS UIF /PWB 4DRBNMB GEWY O PNNVOJIJDBUJPOT /PWB 4DPUJB

03("/*4"5*0/ %& $001-3"5*0/ &5 %& %-7&-011&.&/545BOMRBER EF CPS|
EF M 0$%& EF MB TDJFODF EF MB UFDVGFB MR FPBRP NJ B D EBWPTOJEE
1BSJT 0$%&
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03("/*4"5*0/ %& $001-3"5*0/ &5 %& %-7&-011&.&/5 44 OOR6QB
JOEJDBUFVST EF MB TDJAOMNW FU EF MBBOMBBO/PMPHJIFFU

2-& %6 13*/$& -%06"3% 13*/$& &%8"3% *4-"/% %§&&"35)&7b%O
40%*"- 4&37*4SHHODF &EXBSE *TMBOE )FBMUI 3FT$FIBSIMP USSR
HPVWFSOFNFOU EF M 2MF EV 1SJODF -EPVBSE

3&4&"3%) */'04063BOBEB T 60JWFSTJUZ *O OPWHFWIPSF -FBERBYT
QVCMJE EBOT MF /BUJPOBM 1PTU

3&4&"3%) */'04063%¥BOBEB T 5PQ 3FTFBSDI 60JVWPSPIOUIRFT 3FH
*OGPTPVSDF

45"5*45*26& $"/"%" j & FDUJGT-WQVYWBS$HIFBISFRWIMMFU Q

$"/"%" $0/4&*- %& 3&$)&3$)&4 &/ 4$*&/$&4 )O.TFEM T¥OMIFDR JP
DPOTFJM EV TBWPJS -F SFOPVWFMNBNEBOAWERMMY NFJF GBBT H\BI
DPOTVMUBUJPO PO 44)3UTUBXBOIIARSNBUJIPO

$"/"%" $0/4&*- %N& 3&%$)&3%)&4 &/ 4$*&/$& % NO"*DRKOTFIM TVC\
£ VO DPOTFJM EV TBWPJS -F SFOPVBVF MB/FBIEFEIY PEMFMNFD J F
DPOTVMWBRJWIEXBI $34)

5" #633* 3 | 8PNFO QSPGFTTPSTSEWFBE PN QVEBIDUYBEFRNGBN VO J
BWSJM Q

5)0.140/ & TUJNBUJPOT EFT EEQFOTFT DBOBEUFB\O FEE \BVMPIL
$BOBEB /e FUTFMPO MBUUSPABIADBUJTUARVF $BOBEB
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"HFODF EF QSPNPUJPO EDPOPNJRVF EV $BOBEB BUMBOUJIRVI-
'FVIJMMF EF DBMDVM EF M JOéEBUJPO £F MB #BORVFE EV $BOBE]
EWFMPQQFNFOU EDPOPNJRVF $BOBER QPVS MFT SEHJRPOT EV
'POEBUJPO DBOBEJFOOF QFVS M JOOPWRUJIPO '$*

'POEBUJPO DBOBEJFOOF EF MB SFDIFSDIF TVS MFT TIFSWJDFT
1SPHSBNNF EFT DIBJSFT EF SFOIFSDiIF EV $BOBEB

AUSBUEHJF E JOOPWEUJPO EV $3BOBEE

*OTUJUVUT EF SFDIFSDIF FO TBOUE EV $BOBEB *34% XXX DJ

*OJUJBUJWF GEEESBMF EF EEWFMPQQFNFPU EDPOPNJRVF QP\

(PVWFSOFNFOU £V $LOEEB

(PVWFSOFNFOU EV /PVWFEV #SVO TXJDL

(PVWFSOFNFOU EF 5FSSF /FVWF FU -BCSBEPS

(PVWFSOFNFOU EF MB /PYW-MMEF -DPTTF

(PVWFSOFNFOU EF M 2MF EV 1SJODF -EPVBSE

1SPHSBNNF EFT DPCUT JOEJSKDUT

$POTFJM EF SFDIFSDIFT FO TDJFODFT OBUVSFMMFT FJ FO HEC
BETFBVY EF DFOUSFT £ FYDFMMFODI- 3%&

'POEBUJPO EF M JOOPWBUJPO EV /PVWFBY #SVOTXJDL '*/#
IFXGPVOEMBOE BOE -BCSBEPS $FOUSF GPS "QCMJFE ;FB3MU! 3
/IPWB 4DPUJB )FBMUI 3FTFESODI 'PVOEBUJPO

1SJODF &EXBSE *TMBOE )FBWMUI 3FTFESDI "OTUJUVUF
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