3UHVHQWRH@WHUGLVFLSOL
6WXGIBRJIUDP
$SSOLAIRUPWOMIHPHQW
DQWKHDGXBRKRRIKH
8QLYHRRIUMIRQ

L G D U \W.DIQ ORINKE W

UHTX LU HRW&GAH J URIH
ODVWRHBFLHQFH

,QIRUPDWQRRAFKQRORJ\ &$36721(5(3257
ODQDIHIMWQIOXHQWDRLQ OH
,PSOHPHQWIDWQ R

2UJD QL] DWRIDNBGUHVSW L Y H

7\H7ULPSH\ 8QLYHUR\IQLU/V'I\JRQ
,QIRUPDWHRKQRORSDUWPHQW $SSOLAIRUPDWLRQ
-RVHSKRBRRNQWUHJIRQ 3URJUDP

6: 6HFR®BGHQXH

-XQH 6XLWH

SRUWQ@BQG



TULPSHLL

$SSURK\HG

BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
'U/LQGOIWWLQJIHU

$FDGHRUMHF$/BBURJUDP

BB



TULPSHYLLL

$EVWUDFW

)RU

QIRUPDWQRAFKQROMIDJIHMWQIOXHQWLDO
&KDQJASOHPHQWDIWQRKW2UJDQL]DWLRQDO
& X O WXHIWV SHFWLYH

7 K DWW OHGD P L BKIVQ.PHS O H P H QDAQBESS § R Q WIRQDWRBIRD /G R Q

W H F K QRID@RD WHAIRQ/ O XRIQFHQ L | B WQ WABIE W KHK D BIUHR FHRMW

F X O WKWBIOMEN BQLVRIELVKUD LQYRO YHRGWIYIFG DSWDBGO LW\
P LV V IDRIQHO L JQHMRXAK D R F H,$MK\D QP O H P H QAMDNDIARMIEYF
PDQDJHPRRSIRFKD @KU JD QL] DW DR QIHIIHBOWWBUDWXUHLV

D QD OWRIGR GDUHH H UIIRGFHE\P D Q D AKHEO D QRQIISOHPHQWLQJ

WHFKQRPKRIQBEBQ



&RQWHQWYV

&K D SMBXW S R MHEAV X G \
%JLBXUSRVH
)X BEUSRVH
ILPLWDWLRQYV
6LJQLILFDQFH
SURE®URD
'HILQLRLIRQP V
&KDSWHHY LRBHIHUHQFHV
&KDSWHHWKRG
'DWEDROOHEWLRQ
'DWEQ DO\VLV
'DWIUHVHQWDWLRQ
&KDSWI$Q DO RMDW D
3KDY®H
3KDVHR
3KDVYKUHH
&KDSWERQFOXVLRQ

SHIHUHQFHV

7TULPSHLY



7TULPSHY

7DEOBIQGLIXUHYV

7D E O 61H D 6FMKU DSMISRU W
JLIXUBKDY®KER X BHOHYDQFHHV VPHQW
7DEOBKDR®IIBHVXOWYV
YLIXUBIKDVHR&R G LEFKHPH
7DEOBKDYEHRBHVXOWV

YLIXUH

7DEO&RQFRBIWWIUDRMLIQPHQW



7TULPSH\

&KDSWHKUSRRM KAV XG\
ULIHUSRVH

7KKHHFH QY HO RSIPRIBDRK Q LGOIIBR RR U PWWE RQ RMR/I L H V
EURXFB@YHPZXQF WRB OROWXQE MILHNWOKDQ  *DO O LHIUMQHU
%DNHU &R]LF LQWREKVLEBYVYUR GPRORINMDQL]DWERBRPLQJ
HVVH QWD HH ¥ RAVY KD@U J D Q L] N W RBMS/HR@GWK D UH G
RUJDQL]BWQ W@ LHIUGQ D NHU %RLNR OLOOHUS5XPL]HQ

W KDWR P RWVEHK D YQRFEWM R K F F HMW NXQ®BHQMDPLGRVLW
W KIDQVR U P D @i R DK QRID@RD AW Q | O X 1 R BV@DIDHE @ARDE L O W D W H
VKD BHWGD QL] B WD WXKIDE'S SHRIUMF VG D EQ/ (DVUIOKDQ  WW K IQ\HZ

EXVLBIBYYURQPHQWYV

7 K 19 D UDRIIEOV KW X.GNIR[ D P LMQHIHH O@WKLES QJH /DUPHW W
EHW ZRIBIID QL] B WO W@KEJD QL] BWHR /D OB QRNVW WH D O
.HQQHG\ :DJQHU ,QVKADARYJDQL]BIW HR QDIDG! QIH DWE H
GHJWHRHK L PKR U JD Q LUDWRIORPRAO\D IW 7K IS D U W ISBOUCERM/IK L V
VW X.GMR[D P LRXHD QP8 O H P H Q VHMWWYELERAQAR H GBIXJU L H O D QWE K H
R S SR U WHRQDWR BD @it R DK QRIDED WHRQA O XRIQJHQ L ] B WQ W& D 8
S DWWH D GIHR ¥\ 5HLOKDWPRQOGZHOMZOHU WRXS SRIHD W H U

RUJDQL]BIWHR QDL ®BQGIMMUVQHADNHU 5REHUWWXEHU



7TULPSH\

&KDQIHSOHPHQ@MIWRREWKREW L RISVIRHWDRPS UR Y H
LP SR URKP@@®RUJIJD QL] BWWR QBISWVHEWR HGBDXULHO DUH
H[S ORUKIES O R UDARIQR\DH [FROCEDERVGL V W IX@FWOWDHIRID Q H V
RUJDQL]BWYRQRO®MR®Y AR & QMyVIGIEW D BBEDVWARQLVRQ
OLVKUD 'DIW  6SHFLILWESEROWHQRREM R UPDYERAFKQRORJ\

PDQDJBIOVEWBFKD QP OHPHQWDMPLRZHSG K DERRW K HFDMVHIRULHYV

7 K 19 D URHIW KKR/EL @Y KW X.®O0 L W HU B WDRMBHYTO EXLOGLQJ
X S RID VWV HDWRKH ®RRW JD QL] B WQ W& D PIHY D JH PIEBWFKQROR J\
LPSOHPHQUWDMUSNPOLEHKWBHHQ QG LV XEMNWARRIQGDIOW\V LV
/HHGRUPURG DWPHDQRGHQAK@IHP SOHP HQMWKEBWR BRQFWHULVWLFD
S U H \RSGW U WHRQWR VD QG \RRAUF K QIRIDERD WHIRQA O X\W EIFOH.JQ P HQ W

EHWZRIBWID QL] BWQWE®BEHFWLYHQHVV

5 H V XFOMIVRZHR Q VIDKD@\ED VMY Q R \I QRSCHAGH J ROUALFARIGMVOR K H L U
DV VR F IZI WAKRRAD W H JRRIU BIYQ L ] B WQ W@ UBERGLY YROYHPHQW
FRQVLVDGDEWDBEEOYWARQLVRQVKUD 'DIW  DQSUHVH@WHG
7DEO&R Q F .X\W WHULRMY J Q PAHKQWID E@HY L J (RKVE\LQ IRUPD@/G& R Q

W H F K QRIDEGRD WARG/H QDX G H UV W D QRO MRFSWDLORFOODANRKITEQ J H
LPSOHPHQBA WELRIEH Q DEW R D X VWIRQ K DRFEHD QL]BWHRWYDROHQH VV



7TULPSH\

) XCBXUSRVH
$ IORRIHBXV L QRBAR U WXQE KU KIDAHRG H QWHRGL VWL Q J

RUJD QL |DRVZRIBG/Y ROMEIRUP BWH(RQQKDQ  *DOOLHIUNQHU
%DNHU &R]JLF $XVWIEXUULH (YHWKRWKQRWKBEHISQURFODLPHG
IRYHRXGHFD&RYLF PDQRUJDQLJPRLVRIDENXAD L GKOQJH
LPSOHP HQ YWINWVAERQMR HGBIXULHOODUNX%HQMDPLQHO BARH G
LQIRUPWWE RQBORIK B X REFHVD/QL G VWE MW B/G F K QIRIDRIVL FD QW O\
DI | HERWD QK \SHR ®G AR P SIOKREM H F WIQMAN U V$ X VW IBX U U L H

DY HO®V KQHD WRKN K FRREHV H FW K M EDFIR P P FEQI OW KIDVD RIK X P D Q

SUH S D DD\WARMK K D OORZH U V \R IVIE KQRD@AQ FOUP BPRVQRIHP HQ W
FRQFHIEDNMWWX%HQMDPL@R]LF $XVWIRXUULH *D OO LHIUGQHU

%DNHU D UHD MRRRJIQ W U MERKKHRUHO X U H V

W ¥ HF R PH.\Q\ H @V\WADIMDJ H H ¥ R \@ KIDR/U J D Q L ] D W REMS/HRYG V
D®UJDQL]BWQR®OD® LHUVQHADNHU %RLNR OLOOHUWKDW
S UR P RWWEHVK D YQRENMV RD K F F HGVKADARU JD QL] B WO WRBE HILQH G
D W RHRW KD DN 8 X P SWQ RRY V FHARBEMIE\W KSHH R 8 QR UJDQL]DWLRQ
Z KL Bk W H B RIQKISIN U F HFIRYQGHW H PIS@ENVIARVK HDLY LUR @ P K B MQ
25HL&KNSPDE&ED OGZHO O&XO W XNUIHKKWRWZ F R DHUKM RW® H

RUJDQL]®FKIHRQ D QW K HRWAHR Q W L Q/XMRDIBK QHUDWLR Q

&XOW BRI HWEXQDWENPALIHQ 6FKHLQ DQXTHKDYXHWIR(O O\

X QG HUMBR W 8ICP/S IDF@/& U J D Q L | OMQRK® QP O H P H QUDDERHLLRY V
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FRPSOIGWHDR\GHGD Q L 1B W RIEKIBEAS D U SIRWWOHH/YRISRZ M&H | HD W

W K L W VDRVHLLYBHLR U /L DDIQ L ] DW D RM@AR ZBXPL]HQ 6HQJH
,QVLURWRHRZRRUJDQL]BWQ WRBWHILQRQRHL\QIOXHQFH

OLOOHUS5XPL]HQ LQHFHWWODSERZHARZHY\WEH RULQYSR ZHIWHD O

F X O WERWIGS P X\EWWU R VAKHEIOBDH QQFRP IR S WREMNHQ SSURDFKHG

Z L WWKY/HN RIDAD U WA RAKM L Q

7 K18 X U SRM/HMW XMXIR[ D P LRKHD Q.PHS O H P H Q VHIWWAERAQMR H G H U
0DXULHOD QW KRS SR UWRUDWRBIRD QU REOK QRID@RD WHRDA O X HQ FH
RUJDQL]BWOQ RIIBHEH LOKDWPBRQOGZHOMZOHU WWRXSSRIHVDWHU
RUJD QL] BIWHRQIDGD@HOM WIUGQ HADNHU 5REHUW W XEHU
,QIRUP D\WEBRG K QRODED DDA @Y H VW U DIRYIIVE DRI X%HQMDPLQ

(DUQKDQ $FNRII WRFDW QIO X I @ DV@IDH Q BVF/L OLM DHFMQL Y H
X VBIQIEG D S WROMY Y. R/GI W\ D WRIRSH YD Q L | DW K R &Y U GID/S®H Z
H[WHHQDU R Q BH RWADWHAIERQRIOIRAPHS O H P H QUARBNY QR IV K\H
ZD'D @ UJD QLYRW EFXOO K R DM D 8 R/W H\WYRQL DO\ RYFHHD\D WRKILWM V
EXVLQBOW LHUVQHWADNHU |, IFD U H PXO0QD WGV QRNVW U DRKIDILIFH
LPSOHPHQAVDBWHRINMRE @ UJD QL |OMOASEHSE DBBOGRQH)\
+XEHU 3D W\ V HIDDWHEROW K\ KEHD \ IV @ K L FKK HFKID QDHWP SOHPHQWHG
ODUNX¥HQMDPLOHQJIJBHLGREHIRNGPLWK $FNRII FDBH
P D MIRE W GKKHD W L\PYORERINWKHD G H UV Q O L ] V' W URQVERCELHHY

/IDZOHU



7TULPSH\

7KUR XIKHS S O L RIPR QRMIQOW I MENGR UPURG FKDQJH
LPSOHPHQ®WIWRREW KR BW L RISVRIWDRAS U RF SR UKKPQ@D G
RUJDQL]BWWRQBBWEBEWURHGBIXULHO DUMGHQW L WKEBB FWHG
O LW H LRMWIXEHIQ VWAL K IHHPES O H P H QDAUDHDVIL RIIGHLKEIR Q VIRHI RWGL VW L Q F W
FDWHJRRQHVBRQUQ QL] BWQW@BEK D YRHUBIWRHPE LVRIQVKUD

DQ®IW LQYROY HPIEQ\E W DMREWYL VIMHEPA\V VLR Q

7 K HU D P H ZAR UHNIE RSD U WV H D ) FIXWVGH PRI KAX O WHDWDHDISRUWR. HIVG H V
DE D VR@K L F\KR U J D Q DR U \8 B DAHIQW O X BMKEENR U PD QMERBK QRO R J\
FKDQPSOHPHQUDDRMR B DVQRQBIWH F W L Y /KA BAW K I H Q W K DI
LPSOHPHQWBIWL R QRIS R SFOH V'S H BVR VKM X S SRIHD W H U
HITHEW LW K Q RWKVH RO® X O V& KIWHH U P LIKIWVALVRX@ DVELOQBIR Q FH S W
& X O WHULRMY. J QAHDQ U D B\LIPG O H P H @ IV\Y WL RRGX O WHDWDHIVRU \
| D F L OW Y& WHRR/IHQI\R U P DWH.TUPLLVRS W MREPRN HEGL Q IRUPD@/G R Q

W HF K QROD@D IGDUWW @/ LW D DQEPQDULRV

7K &R Q F &S\ WHUDRN. JY@WD EDBHK V HEGL Q IRUPD QIEBRPK QRO R J\
PDQJMWRX S SRIGH Y HORSISERQYQERDQDOH@YH G H V F W HRHRII
SODQQERQ DWVRY WU B G HW HOPIPGHERY F H U WIDQW@W IVERY WD EO LV K
SO D X '8 OBRMERKR IVW K IDENRY WKW XEHQJIH )LIWK HQ VILRI@E&R N
S , QI KALDYWHKI IR . ®VIRG H QRAJIL MUIRFODHRIDQVR U PD @M ERBDK Q RO R J\

P D Q D JAHUS/O BARQ | O XFHKIF@PHS O H P H QDAIBM QFEE@\K DRFGR ] DWLR QD O

HITHFWLYHQHVV



7TULPSH\

ILPLWDWLRQV

7K@ LW HWBXRDYHY L HFRHE D W HUKDIIWHH QY HEFORW RS HFLILF
W R BIQKR F RWV KMW X GK LUWH V H DIUE RERWQ V L G Y B IR WWH HHRIEX OW XU D O
VW X G/LKHAVR Q WLHZ MWL KKCH. W H DWW D PH @B ®U D PENG/ KULWVHDUFKHU TV

XQGHUV\K V@R SUF

7KHDHAD QAD\WRS S U RAW }RARU JD QL] B WQ W@®BBJIDQL]DWLRQDO
HITHFWL¥ROHYM UPDIWRRKQWRH @ L URIS SR VW KRROWR R Q
UH O DW E R @/\ZWIKSPAZHRQ W D & RERHBL W H B D MAXHIGVWKM® YRG \H U V
R Q @\KSHH U V S MAKNDRAB B RVWQRRWY RV MV 1DHIH O D W E R ZRIISD QL]DWLRQD O

FXOWRRBHJIDQL]BWHRQYDROHQHV YV

7KIE LD RNWKUIYV H D H ¥ REBKR R RQ W HWEHE BB W KW X\GIR EGIG
FRQVLGKHEGPLQLIGHR Q \DIDEW G IRQN KJHH Y IDHQEEQ D O (GUBE K H L Q
UHFRPPW®®GMY H D V R RGNS R M@ K BHW\KWD Mot W KRGRSR Q FH S W V

KH@& &1 D BKUMKSHU R G R KWRIM HRIXRIZ G X OW X U H

7 K DWW XXG/ABFR P E L Q R W KGRH) L Q IRMRLLRIQ\D L | B WQ D@V K H
UHY L HOAMWGH BFW N UG 6 FKHLQ 215HLOKNSPDEDOGZHOGBOO

F X O WERWQDIFGNVIMZNNIUHH Y L HLZWM IBLW X2 EI\U HO VWM K B BKKMV D WR P HQ W

PHDQLVGHH I L QL WAURID\Q L ] DR IORMQOUH
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TKHRXADWHIRRUBHNQL]PWOQWREDAVRQVKUD 'DIW XVHG
L QV LW XOAIHRYH FHV G BIY HO\RBENG/ VR F ZDWRKRRU PWWE R Q RIOHR J\
S XU SIRRXKY LW K HF DRV H IIRWRBIR YOZODRVE H | LGN VOILWHRORUJDQL]DWLRQDO

F X O WKEDBNE H. Q | O X HEQDFYHD@ IRHVQ\ R U PYWW E R QIRFCSROIND W Q RIQ V

$ O W K RZKY) RMWK.IY) W HR W KIRHY/ H D WKKIHVUH U B WIXHKIBFSG H/IQR G
IDEBWZHHOQQG 7KLIPAD KD ¥EH HDY L Gl H HFENYR/HH D B HKRV K R GIR@Q®R J\

W KEH) RDIBOQRIMH D WHKXRAAL @V KOH. W H G DWERIMHDRIW RV X G\

7 K LWW XGGA I LDUHMD Q L] IW HR @/ QKB Y WHRK L KR UJDQL]DWLRQ
UHDOMRDODIW  (I1HFWL YH®B DM D U IRHAK\D Q LZKHIDS S OLR G
GLIIHVSIQREDVRIYU R E O7THAB/H | L Q K WHL GVKIIVSIHIUQ W H Q VE URDBO O \

R U GMRH Q H U\ EDES] $10 L IRIMWKR X G H Y WERS/N FID ULHDH/U HRRONH U L Q J

JXLGHOWBQMVBRMUHRIW. DROAWFKRDRDOHUYV

$ &K D QP O H P H QVEHWMLEFEPES IVSHIDS O D QRIHIB/ WBDICOOHIG
SURFBOWAD FKH W KH W KRIGWL DQIEBES S CA\PIG Q D M&IMUIHFSAR UW D Q W

KXPD@RBUJIDQL]RWWRGBIBWSEWURHGBIXULHO 7KIGHILQLWLRQ
X V MARD S WK V HRIF® Q W DHE R EFA S VQ I K iH Q Q X P HE ID\WIGREXAG
D QR K D BIUHR FRYWAH Q PDIQRS/R V V E EDAB\ G U HLYAAKHER/ W XTGAK H V R OWK Y V
VW ORGAT X J J BIV@HIXD G H (RQABMGR X HWY K A RDUQSHDW WYV H D U F K

H[SHULHQFHV
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(YHM'RUJDQLLXWLADING K H U6 LRIGHU-RRWOHH [WK H@H I THUHQFH V
G L F W/IXEWM! Q ¥ @/HJ DINGHEILRRORKIO WERHIYIHD RIB@BKOQ.PIS OHPHQWDWLR Q
LP S UR ETKERW FR IVHWMW X.G\H V L WRUR YDIB X Q G RWWKR MV HFKQLFDO
PDQDBBRODYRDW O/ VHVDREEWH U PRQRVULURQ L | B WO BWEH
HITHFEWL Y IR@ H VIMAXD RRVI H DD W D Q GLIYVRVQUAIPVEIQWAKR HWH U P L Q H
RUJD QL] QW REQDOD \GHIHDWUHH PAVG HV L DIV E S S O MARVOHE( O W X U D O
DVVHVVYBNQW DOREQ NWD/Q L | BIW H IR @/ DROHHG HPAHRY DO R W HEXAI0DED. Q J
E O RIRPO D URXQWEHMLR Q P QGBI GWBE Y HIDRSS U R DOLLD WPHWY I H Q

RUJDQL]BWQRBEE®BIDQL]BWHRQYLRO®HQHVV

, QIR UP DWHEFRKQRWHRUP S R UMRRQAW JD Q L] B WS REIVE ROLQHV VHV
EHFRPRIUGH S H QRAW & WK QW RRV W B PS H VDIGA IDYHMDIHU W KHOH V V
LQIRUPWWERQRIOIRIPS O HP H@WDIHPRHB YODRBWODUJHU
RUJDQL]DWS B RIMGKRMKRIO 6 X O W.XQU O OHAKAHDUIRD QR W K H U
RUJD QL] B WD B D DINHKEDRKD YT XWU H DHVIHHEFQV KK O \B B GH

HITHFWLREQHVMQL]DWLRQ

6LJOLILFDQFH
/IDZOHU DQXLXFKL FRQMXHID@/U JD QL] B WO W®4pWH VRKIO W

LQIOX H@PYWDIWRRGOHP R QW@ W HUWMIDDm [WHHQ DIOU R FRHQ W V

FKD O QN QUHF R J QA KIHQZHMO X HOWP I Q WOYH U D QEBH F WY & BLIXAL W K
RUJDQL]DNWURGEHDICHW R W KIH Y HURGIW L PHDQYKIDE&EHD QL]IDWLRQDO
HITHFWLYHK®EY\RGMWE I RUP BWKREH Y R O X W DRRU PREVDLRIQY J

F D S D E LL@LDN WHKEDI\VHARXY R R UWMHKNDHW KZHD \S H R & O HRIXAWVD WIWR/HFKID Q JH V
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FDRQITHFEXRXOWXUWHVHUYV 7TKHHVROWKWQHR UPDKROLRIQQIRYDWLRQV
KLIKORUKMQ L ] bW W®B W HQWUL DAY KR BEXPL]HQ IRU

LQIRUPDQIE&RBKIQRD®D JH UV

7 K U R X JKIRWWRHIE K QIRODNRIZ E\WHDYY U L JIRHER Q RPFQVBR FERDQ J H
'LQWHUV'\VRQ*LOGHU 7RGMYHSOXQGHHBEEWREIRUPBWHLRQ
LQIRUPD QiR BK QRDEIP VAN UD W BRVEB@EOU I REBRUWDQW
RUJDQL]DWORM@DEH \RW & JD QL] D W HRIGBRGIDSHLI KWE T D Q\
FXOWBDUNX%¥HQMDPLOLQWHUYV 7ZRSULPDRDWRUJIJDQL]DWLRQDO
I D F L O DWBGNRRFIDU X% HQMD P L ®D O O LHIUGQ HAD N H U
,QIRUP D\WEREG K QROD@D FDHY R YWLIGEBBIO G HGV K BISRHMHMW R X J K
SURIRKRIFHEWE B OV \R D Q R ER Q RQOBRKKD \ W KIDADGHOLY H U

FRPSHWWIGNKIDYQHBWID® O L QIXEHU

2 U JD QL ] DAK DRQEREN R X0 K RE\W KWHH F K Q R ORIGMHV WSHIRS O H
EULMBRKKD QOBUNXWHQMDPLOXEHU ,QVKIHD WBODRMW KQNZ
HUW KSHILPIRAX DR QX QFW L RQSIOUARQ FAHV DO OLQIWYHUWRMOHVV
W H F K Q RIORQ R ¥ IBWV RR QWH/AK QRDEIBUB F H GW KV RIVHF X UL W\
L Q W H OB SUSKUNIY DG \R UP R WHRQR BO R G X AR\ KAK BKK L Q J V
6WDOOLQIVWHUV6DPRUVNL&R]LF 7KHGHVDOWBGPLQLVWUDWLY
LV V EH Y DR S LEFFDOQ G R WIHAK Q R 8 R Q\Q Q WVIRF L B QFEX@ WPDWADVDH U V
UHT X DJ UG DB M H R AL B/N U LDHIIPHS D El IRMLKNEK P D Q DLIBIRUPDWLR Q

VVWHPROWV HGD P LYK \WQ@KLEK | R U P D Qi&RBK QRODED WAL/
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LQ IO XRIQFHQ L] BIW ERQ BE R U MKKIKROG K D QP O H P H QUDIMIW KR Q

%HQMDPL@XEHU

SUREO$PHD

,PSURRIWQD QL] BW HRRDKDIVO Z EWHS U L P DRDIRIHQHUD O
PDQJHUHNFKQRB RO THIPRI [FHS WIR®UWKHUBFUHSNURUPDQFH
GHPDQQGI® \B8W F HIGD KIM/H F RW KR UIPWVQ H F H WWARKLDS B1J D Q L JIDWLR Q V
X Q WKSPD/DX L FBEM\BMEHB QY LUR PHQWY /DUPHWW 7KLV
DG D S WIHWEERES UL EMYWUDMEDHU DQIB@®UJIDQL]E WO W YW
VX S SR KW D VOUS \RAGH. | THUH@ R H MG @ JL Q [RFLXFOQMVHH DRI HF RNAR
D J UW KIDXYVO W R QP S R UW DGR W H U RRELISHH R $ @KR UJD Q L[ DMDLAR Q
IXQFVILR@EBEUJIDQL]BWYRQRQ@PHAWIODWPBPOGZHOO
, QD W W\W® WHRIBY DOV P W RUQ D Q L ] R DAY HRG VAHKINWRQ G H U H WWKIHP D W H

L P S DRAVID W HFX @ D\RXRY KK V L RIS W W DIMVQRRXQWF REAHH L Q

0DQWHFKPDRDAHQEKH P VH® K BWKUDHT XN R/HH LROIAK D @JHH Q W
ODUNX¥HQMDPL®DOOLHUVQHADNHU +XEHU 6LQEBIRUPDWLRQ
D QW@ H F K QRID@D Y HPR QM@K R PD QMR RR\VRUWJIDQL]BWRADHD O
L QLW L DO MRS IR PR A S H VDLGAY IDYRWIOHPBHD D THISD D E BV H
SRV LWHERQ OD QEYWEML FXD QPSSO HP HQ W PIVER@W HV HDKR KV
W KWD N#HD Q QKK L FIK D QP SO H P B QW ISI® H S D RIVWIDRNH KRBT M RV

FR QW U MEKBEWMRUHVWAGHE BIBRHWHK-HK D (GBIUHR AFHIVIVE W LY QIGQKA®'W L P D W H

VXFFIOMWNXWHQMDPL@XEHU O0DQRUJDQ L ]PRQLVRIDENWH X JJOH
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G X U DQIBI WWKIWHF K BK B Q@S O H P H QUMDUNING QD | D2 WK IDRAK H
FUHGLEWOMWE K QROREMUNXWLO  ,QIRUP DWERGERR

P D Q D MKIRUQARBY \V XIPGRA®V KEHD D B HW H UDKARE@UKIDQNVR U P D Qi RBDK Q RO R J\
SURIH V FLORQPROWL W ¥QH H & M 6 FPIOR QBIUN X%HQMDPL®DOOLHUV
/JHLGQMADNHU +XEHU 7 KHR XKD WK S SIRRW[ H F X WIHQHMW D O
PDQDIHMVWHMHINUNXNHQMDPL@XEHU 7KHQRWHFKQLFDO
PDQDJIHABR UNGIWEG H S D U R W RIGEDQRID/DIPRE N IGHIY HORBRH QW

V X S SFRADNDIGEU H VWKW S H FVHIERHK F FHY MR U P D\WWBRIGK QRO R J\

P D Q D A-DUI F L OLWRIZRINKKIHH T X RUH B Q L ] D @\ R Q D&V KHEQHFYHRARNAL P H

UHYVRX@E YRURZ B X GWHNNHD RS POEW + XEHU

2UJDQL]DQYWRIQIRGHYFELEA®PDODO LY@ Y H U UIDGFMWRU
W KFEDAR | | HF@/U J D Q L ] QW E R QIR0 OVRIGRQW KIUF HDWD DO +XEH U

% HUJHUR Q+ D O DBV Q R WIKRRYQ FKISMZRD U WW KEHD S D R DU\
RUJD Q LYWRV HR@/ZO H G QXVIHWW U D W WRGIERMAD Y L U R QWK E W
SUREOQR® ¥FIDGED RIDWR U J D Q L FY\W DFRVGDG) LIRRAS RQ HQRMM DQLIDWLRQ TV
FXOWRQRIW K HFRIP S R QQHIIAWAYU H D\ 00 X HFQLFHB U PWYWERQR O R J\
$OKRRBRP P K@ DROZK L FKRH D VR U BID Q L | D @/WR Q BOYREHHHQ
G H Y H ORBHIDKIDHD V X LA [ D F WR 8 W H WAHUHE B PR DYWHU IREX W LR Q
F X O WeXIDV® F WAHBHWIWR U P¥BO0FHO % HUJHUR GF X O W0 B D EEQMIGH

PHPEHUD®UJD QL ]|®OMKIHR@
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3HWH@QJH KDWR ®B UD®EHR® FRIBAMOH D URULIDIQL]DWYRQ -
URRIMW &K QG D P HRWDVBKRLQHQIH $FNRII  7KISUHPRIHV
V\ V WHIRLQQBNR. L Q@ YWAVKWD M/ VV HRHF Y HRJW J D Q L L ID@/W R RAFWHR OOHFWLY H
W K R X EK\N B YOLQEHD F\R L REAP E HEWQ JBIHL GREHSRVEP LWK L Q
RWERUGVIDQL]PWQREGHKEHLQ 215HLOKDSPDEDRBOO  7KH
SULPD®@NO X HOQW PEIM®& U J D Q L | VRMS@ O L E XIGRIWW U X E WU
SHRSEHDJBHLGREHIRVGPLWK (PSOR\V QU D WBHIVIHGW WH P V
WKL QWNE& 8 Y HETRSSD @RUEHL Q | RUMBIX B FIHR W H QG LUINTSH W B Q
RUJDQL]BWQRGHIWWH 6HQIJPHLGREHIRVEPLWK 7HFKQLFDO
PDQJHADRYV VXIFEH L VWIRTDAX O WX B TRAN K D ENHX L G WE N VWHWEDPY H G

VWUDWHIRHRURWWFKQRORJ\

7 K 19 D UDRIIEOV KW X.GNR[ D P LMQHIHH O D W LERHIDIKIL SDUP HW W
EHWZRIBIID QL] P WQ W@EEJD QL] BWHR /D OB QRNVW WH D O
.HQQHG\ :DJQHU 'DIW  7KHRF RW KIIVSIHRIQV KHK D @UHHIQR\O H
W KIDQVR U P D @& R DK QIRID@RD FFHDIRY V XVPIRD F L OQ FRED@MQHH H G H G
W H F K QIRKOIRG EBBAO WRUHH O B WONGKWID@V | R WRKIDWH-RT RIBK® Q J H
LPSOHPHYWBRARUN X% HQMDPLQ 7KIDSS U PIDEEK VR OWKY V
H[SOR UW W URMIRHHREMVQ | R U P D @i R DK QRIED HKURVD YGH. V F R WHKUHH G
RS SR UWRVQGI B § HW ZBAXQ WHIRMRQ J D Q L | D @/ R Q EUEHQH H
QHH GOHGIR Y MK/ F FRIN M T X E KB QPSS O H P H QWKIDMHRIDEHRE VW D L Q

RUPSURVHDQL]BWHRQRINEHYV
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8QF R Y HUHKZD IW KW MF K QERQFRKD QP8 O H P H QDN DHAFMRMYL ] DWLR QD C
F X O WHOIRa V SALKGHH V F RRY SIRIW H\DWVUL DRESHA IRFBCS\S R UW 2 Q I VQ HNDW LR QD O
HITHF W LYBFRFPWPWR Q Q VH TR HQ FRHUVP\W G DVOHIQ @D QO HU +XEHU

7KK H V R OWKYW X-G W FQHSQ R Z O HIBLIGHH BED UWVHBP\SEIR YLGLQJ
D G GQ DBMHRJ V S HAWH K IHWKB V V 8 R W HRS\SLROUOW X Y R\R U I \DQDEBW HVH Q W V
W HF K Q RRRWILGIAF R Y BDR®V H 2 K ERIDIQQ | O XRIQFMQ L ] B WQ WERD 8

VXSSRUWUM) QLIBBWHRQYDRO®HQHVV

'HILQLVRURHU PV
$G DB WL OF Y\ WEXVMAU DIR RN K 6 H [ L ECLQREKWD \QV KIDA\H H GVHRG
P HHAYWUHH T X L U IRIDHEQUW YD Q L ] BI YW FRIDG BL U R QIPIRQ W
$OLJQPRQWD QL] DKW R KOS R FRIE/X/L O B\LIQD ¥V H'G DRPQWK H
SHRPQIX Q FWRIB@V JD QL |®MQARRY )%
&KDQFHHQMKISHUYRR VW HV S R @QNROEIOQIGP S O H P K R QUIBIQ
RUJD QL ]BDXWPLRIQQ
&K D QUPIS O H P H Q$VDODLGRMHIBY WDICDOEBIGR F POMAD FKH 7 K H
P HW KR IS WH G@IS S GE\R G Q D MHRIMIIHFIAR URKP@@MREU JDQL]DWLRQDO
RXW F R'PNWHB WU RHGBIXJULH O
&KDQBEBEQDJHPHKQSWRPAMKI@®UJIDQL]P QR MMAMRP SOHPHQW
F K D QEJHHV S/MADHN H KR © GHWORIAH Q
&R FHBRG LODW H J RWH YIHBID B/RG VW H P DOVCLE DK DM H IR UL H V

WRL JKOX K KW®IQED W WWHKEDW WOGFHSIROWW X&UHVZHOO

&RQVLVVFNQRHQU B WHR DDORU L HQ W RENWRRPGDWHIW K R G L F
DSRDMKRS H U DINQREDQ \D W DV Q/IDEEIDY. U R QPINQ W
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& R Q WIH@MO $VG W DIQYE\GN H PPIMPLLR) RWIKRRQ WRIDSMYW W L F X O D U
ERQP DW HB WK U SRIMG H Q WS D\W @UHKUHORHEL D ¥ HW WIKEDWV HU L D O
/[HHG\2UPURG

&XOWXWHKDBHGWRGWEIDQVO X KHAEBH R XRISH R E6 K M
L Q W HEJMSKUDHYAL R T X H Q W KVR BSMY R KO M IDAD Z D U HRM M GH U O\L Q J
DVVXPSWILRQMHUGQHADNHU $VHWKDBRBPXQLMIBHRQYLRU
VWD Q®&REWANR RS HR DGR B WSS KR OERLNR

([WHUBQWDL U R QFRHIDVQ L | B QRN R U HEBQ W LR MHMQG H
RUJDQL]EWXQQ B L BN T XA KDYV W HRIWRIR@D MARXA RDUQ QL]DWLRQDO
HIIHFW L Y4DQWHH/RD Q

)DFLOLW B W HRON LEDABAH W K\R DU MARH @ ®W DXVINV K R X W
REVWURBWHGW KW FRBMJIH 5XPLIHQ

)X Q F W LRRSEIRA W XM WD R$AH U B W & RQBKIDWS S\R KR H U R DFOIV
WKRHJIDQL]BWWR@®DQRWOHU

) X Q FW LR IQUDHDY W QRN H/PKERADH L WIR@R UJD QL] R'WH B QAL R Q V
JRD@DWHPDQRWOHU

, Q10 X HSQFKD O QRHUA WIVHKHDQVE R X DSDIUHW LEE B IO RASARUFONL H Z
.RWOHUB6DORQHWLOOHU

,QIOXHBOOHPHERPWWRNVQP HRKBDWR Y L Q HRU PR WWR PWRX V
D11 HFOM F L RISFRRQRINN.HZRWOHUB6DORQHWLOOHU

, QR U P DR\DLGRI H P HIQMH W K R GRVERDI® U J D Q L Y\DBMIVRHIZ R DO\H
LQIRUPDKNRREG KR Z WK R EGRI J D QF KHH® WK R G/ RIJGEEK R

VKR XO®H F MRWD O O LHIUGQ HAD NH U
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,QIRUPDWABRQWHRPSBHP SORBI[BOY EVWRRIOXL G HIDQ® H
SO QWK V WAERIK S PQGH P DRI® U PLOO R U P D@/@RIQD Q L MDMIFRML RQH G
E\PDQDJH P B@MWWYBXSSSWR K M H FRWL BRHUM D Q L LIWOIHR Q X QK L O H
EHLDEORG MXEWN) YLUR QP B QWHIUMQ HAD N H U

,QIUDVWUXKWXUBQL]BWVRQ® R Y MWKIDRNBNE MW U X FW X U H
SUR F HDQIBHW R X O DR PIWLKRRGRRID® U\ D Q L |EFQLRQ

, QW D Q DIVE/GHR ¥ H W WIKD YD OXB@ U JD Q L EDWDEB K\VLFDO
H[LVWBRFH]HQ

,QWH Q¥ OU R QPHID/Q L |DURIMVRHR U DHKEQ W LL\Q VD@ H
RUJDQL]EWXQQ B L BN T XA KDV W HRWRYR@D MARXA \RDUQ QL]DWLRQDO
HIITHEW L Y4DQWHH/RD @LOOHU

,QW H O CFHDSW WIIDQ R Z OKIBED @ U J D Q L | DXWPLLRIDQ

,QYROYHPXQWEXRIF RQV KSHD UW L FR BEDWHRERD @UJD QLWRVLRQ
DFFRPPRE&DHKD QUGNKEHW HH Q DIOU R QPINQ W

.QRZOHBDADJHPHQMHW KRGS § D B\CKEKR/U J D Q L XI\MAR Q
F D S WRXULHHY WBIUG@GH Y HNQ RE O & PHL] H Q

/HDUQRQJDQL]BORERID QLYDHIDER QW L QXRXSMERIDELOLWLHYV
D QIEQ R Z O H GWIRE B \WHR P Q H VIDLGAY IDYCEVDES H DWNAV X &HHQ J H

/LW H U DMXUHZLLD @I [DP LQ RWE R QIO LWHUBWXDSDYIW LFXO0DU
W R SAHFV F UW K IHRIUSHWLVFTHIF @EEUYHHWU RIX WA 1D QFSKUGHIO/ERVWY HSBU R E DW P
KDQMGIHGRUPURG

OLVVLRXO WX RFRQVKIP SR URMNRAKD BHGD Q L] ¥ W IBRQ® O

S XUSRININV
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2UJDQL]DWXBWRIOM R KD DNEGXP SWQRRYV AHAREIEAWE H
SHRS @R UQD] D WLKENW H B RIEQKISIM U F HFIRYQHW H PISQ@EHVIRRK H L U
HQYLURGPKBMQ 2T5HL&IODSPD&D O G ZHO O7 K LRK O W YWIDHKWIRW
QHZFR PHUKMRWEH JD Q L |®FKIEHR.@ D Q\® K H U FIRRWHL QXAHRDIF K
JHQHUDWLRQ

2UJDQL]DWHR B0 R STAKHQMRIE HK D YV R UHEBBEQ R ZOWE FHK QL TXHV
WRX L @/HDHW W L EVHXEEIHHY @ R BEZH K D YLLER W GWFD F L OR WIDVWQH ] DWLRQD O
HIIHFW L Y4DQWH/RD Q

2UJD QL] W VROR U J DWY L ROIQDRX L WUHAEXWAILQREXO WYXKUDHAY X O W
| URW KMV U D WHIVERAK LBIRKW JD QL] DRDLBRURQH U

2UJDQL]DWILREWOY K I H\ WHRHK L PKR U J D Q L UDVD IORVPR D O V
'DIW

2UJD QL] DWLREHDIRK J D Q L ] DLV MRHIDIWHFHD S BIR DU\

R U JD Q LYWIRY HR@/RIZ O Bl GXBHHWRW U D W B GIDFERGAAY L U RRW H Q W
PDUNH W-SDOFE

2UJD QL] D WWROQ WVGKIMN W\ DSWHRIFLHD/QIB! VW WRBD@U J D QQ]DWLR
XV KMARFKLHWRD®WQJH

30D Q GE®D DIALR) G H S HRDGHDP W HREEOLW K O WHIMS\O LFBW LR Q V
SRV VDEWBUWAN KGRIV R Q WW & M 15\ YR OQ D LHEHQWMCHD WW UL A DQEG
LPSOLFRWDIQEY Y SRWH D QRIFK D Q JMAR MAKE\G HY H O & B IMDRLIGHHI)
SUR S U BHPABKID 8 W H X Q/DWHEL F BW RUIDUGHA Y H O IRRVHKS WR FW RV

KHOSR UJD Q L HDY\WD DB W HIQWY IR UR/IDIVWE RIGOFK D QIFISOHPHQWHG
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7KHVAH Q MUWHKR X DBHONH O R KIKGV SHH V S HFF DWIWVKKIRAQH WH.@AX DW LR Q V
6WUDXDBGQRU 6HQJH

6 W U D \WH JRLUFP DOADLGROQ) H P HKQWWY U DXWRILLGFI R U PDW MRNRAMU D W H J L F
LQIRUPDW MRED B Q@ QWGW U DVOH B UP 0 W MRAJFD/F L OW VB WIHH Y RP HQ W
D®RUJDQL]DRREHDY Y LHIMQ HAD NH U

6 F H Q DBWOLIRQ QILKGHIW H UDUWRLIFR-BHM/Q H U R S QR QWK H DW K HQ J

RSW ZKQ B WD O XQPMH.®R G W RE DHIEU R M HFWWLE@RIWYH P D G H Q J H

6WUDWHIRKF DWW ER® WLKHD N Q RARY HQ WEHQ R ZOBIQQGH Z

SRV VL E L*GRLYW Q6 \IDWIMIDRE O H
7HFKQR®BIDHP H QW B W WRIQXWRIFALRP P X Q L FROMRIRRD W L R Q

W H F K Q R\CERFIKIESIY R FRHB/X/P [E@! K D ¥IQRUWD Q F AR IHFEKWR P RWHID QL]DWLR QD

HIIHFW L Y4-DOW/RD Q
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&EKDSWHMHYLHRASHIHUHQFHYV

7 K HR O O R\ZH R\ RRYGMD® Q @ R \E DEVHL.GR RUNDISHI L P DRI X UEHHIAS
W IGHH Y H O RFSIW/HQW/X TR H Q WINWHIU D Q 018 & D E H\REBE R IBIBWHF ULSWLRQV
KLJKOLFRWWE®REVQ W H WK PWEIBYR X Q G D WRRMGDXOS MWS RV H

PHWKR®GD D QREXWFRPHYV

$XVWHQIRXUUBHWK 'HF &KDQJLWQID QL VIRW.IQRRZWV H G JH
(FRQRPKM K HRQSEU D FRWEKBI@PIHQ D J H PRIOWR PIDF LOCVQBLYHP HQW
'"HFHPEHU SS

$ X VWOEX U8 UR YALREQW H BYRNDIQUI RXKEVU WHADEBL QW UR G XFLQ J
W IR WR.RIQD PIHQ D JHB B @8 S U R RUGHDRMNDVSURDFKR/ W D L Q
RUJDQL]BW HR @/DIHL@OPVRG D YIFEKO\Q FDQIL ®OYVY URGRHEGQWN
XV IDF D WHV YPGW K R GVRR@A R Y BIWLNRHAR Q F i) $IWY UKGXLPIE®! K D D IQR3U
FKDQ3JKHGH QYW B\ FK R ORU RFBRIK/BID Q L ] B WD @EPEEA Y H D O
VLJQLILG D QIMMRO D QW B U SHQGHRIDDHG QOIPI7TKYAR UNJR YL G H V
VXS SRPDM MHWD@ERY HF K @ LEERQ J D Q L 115 WD GEPIEL @NEK UUH QW
UHV HDWIFK 8 UH \DZO WERXDBHER O LD/S/SIUR\AFKHR TG HV F WIE KB
)X BEUSRMAWLRQ

7 K LD/U WLV 19 ©f HERAHDE& I YW W O H YADRX OHDXQUITHT K Q IRIOIRZLHW K

UHV SHD/Q PHOAW U D W B ¥ B X U ZHRQ\WN

%HQMDFREHUMYLQYBDRW $IUDPHZARUDNQDJ|LTYODEOHG

&KDQOIEB RO DIHBHYMEXPPHU SS
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%HQMDPIG)Y LQRRBWDPHIRUNIRUPWWERQRDRQDEOHG
FKD QJKHU D P HZRIRY DERIFP R® Q J XRPBBHQ D MRZKRIVHFKQROR J\
EXVLGHRY¥BQRU JD Q L PXWAMR QD SMWRXG € KD QPH O H P H QMIDD/K IDROFW
HIITHFWL YK ®KVWKRS Y DWIKBMF K QRO R@HHRVD R XWEKV V X UH
LPSURY HBH@RFSHVR/G X F WHNLQWQ R XAKEMM T X0 H B URXWESH B W K H
Z R U N RAKMR IR KKHH DRMAKMW X G \JY CD Q&Y V F X BV MKS S RIWSKNH P LV H
W KPPWA D Q L] DW D RIQUDINERX L O B LIGIF W LW K Q FFXKBKQ PSS OHPHQWDWLRQV
% HQ M DY L QKHH® YLD KK U S R P3BU R E ® BIIROH F WRIR GSAVS H U

7 K LDAU WLV 9 6 HFDEHG. P DRI X B FIif DIXIVEI G U MAKDHIRROWH FK QRO R J\
FKDQRUHJD QL] BVDIURR@ME S UR M LIGIF W L Y KIQB VRU P 5 WR RHRW

Y D O X D@/GGH. V F X B QIER § X 6 R/Q DA YRM! RSIXS H U

%HUJHYRQRO $OLJIQHGHEWWD WHB X W[LRAHD O BB HO

S

7 K LSD SHUD @ WE/SIWW KEEK U UWHADEBL O O X V WRIEY WHHDOORINY Y8 R S O H
ZKR® DNHD @ U JD Q LKDWIBR QHFSRRW KSHH U IR U RMKRH JD Q L |DRAHL R Q
D X WK R VWW\KIBAWD O/MQUVDAK R BEGED Q W HSIDUEIMD® U J D Q L | B W/ HAEKQLID/I
VW U DVRX IAW B P Q H VDIGA IDYGHY B UH 1S WR @ RWWHB/MOKD KYHN LIDQG/
NQRZORMB/JIGH R § @R UJD Q L YIX\R KRRR Y L\Y B Z BVUKED PIHR DIDWWMWR R O V
D Q\G\VW HKW R RQWVWKPN® @ UJD QLYKBIER® S O HW KEXWD Q
W D O M 19 MIDADGQ R Z O HIGW KK J D Q L | ®RABLARERV F XV MEHH ) HWLKIDWNH
UHFRJQKHRS HUDWXWERIPH YV X U HPBHY W®| H H G EIXKFONDEAROL F K

VWUDDWUEHHNVO REG ® H ORHIARMDXXPII H PTHKQWK S S RVYUSNNH P L V H
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SUHV HQW3HER E © b FFOW KI.IVS WHEDHW | R U PBIQFREDIEMK V IDAI X LGHOLQH V
| REX O WEXHLA). GZLKRLGOH | HEW D Q L ] D /W R Q DXDIGIDE H

7K LWR X VFR | H GV KOH HROR/U J D Q L | DQWL IR Q MIQFEK@AHER S DRE W
FKDQZKIBDXWHKAEBB R XKW X BEQ FH B WD DRIHFH \P\DVEHW Z H H Q

V\VWBQRP S O R VAR KMW X G\

&R]LEKD UBD HVG 7KHQIRUPBWIKRAPDQ HIBS$ *UHHQKDYHQ
3UHVV

7 K LIBR R3\H V F PIDERWY KHQ Y L U R CROIER W IVEOH O/ P MGEWL Q J
P H D QWM U WHADVBK i Q | R U P RMWIKZDY WQREHFRPERRBPRQO\
FRQFHSWXDWHPH® HBKEQRPWBRBM R SERP HQBUHYROXBN.RQD U\
W KGN P D QGG LY IDERRIOD Q L] D WH REXMEQ | O X A QRHG M X V W/RH Q W V
W K WIKR XD REBH/K D WL VWBF F R P P RAGHENY R U RRSVRRWK BEHU VB QB O
SURIHVOLR@WIEBR D Q GS B DWAD QI\V V WH\DXS STOHF H WIDIDIQ VLW LR Q
W KFDRAW/IWD ROACROU J D Q L JIXWLIRRKZHR UONL N VW KOHG R S RIWARUWBH O H SK R Q H
7 K DU VRIW K B QHR U P D QFEERRRP X Q L FDHFLKROR GORRMYHV U DR U R IWWGK H L U
P D U VIHIDNIHWH HPK 1 R RENU L © U\D F W Q¥ER PL IHQWD QMKW W X2 & W WY
SR UWR DMK QRDRIZ H UHED Q J HWUHRAWR R ®&U L VEIDBIZ D OADK D W
D O RAQIMKSHR W HIQQULIDFBNPKEQM @Y K FIDRQO § B R Y RWIHV MHAV HG W K
LQWHO @ LYIE@®EUXGHQFH

7 K LIBR RN K R VR '@ KMLW XEGI\F D IXWVHHOMBIRO O X V W RRIMMKBHY S HRAW V
FRQWH{ U L VK H @R X LISE F WVRAWUHIEK P @ Y L U RDPIMERD WL QXD O O\

HYRONKGRXIRUPDWE R QRIOIRII H V
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&UHV Z-HREQ 5HVHDH¥KARDOLWREWD YW LYSBSWRDHAKH V
7KRXVDINE$ 6 DIIXEOLFD@ALRQV

& U HV Z B R RRY VHYUD/O X BREOGW/HHID ULH\QHS D F B G QBN W KR\GH/G
LGHYHOWSWW DG\H @GV K RWHIL GV KOH. W H U B WLXHERW &JHH V H D W AK H U
D ONRJ K O Y DKOMVB R R ¥ FOKB H V H DDDFSKS LY EDMDR D MIRRIOG KIHH FR U G
NHHSWE F K QLW WKW X GV H O HERAHDE& MWHK HF R QE/X WLIWRARDI/H

PHW KRGH/@Y KLW X G\

'HQLV®®LSH O &R U S R&OOWENQZH J D Q L ] DAWM HE@D. @ HIGH V V
(G $QQUERU 'HQLERRDVXOWLQJ

, QN KER/R'N Q L VMR Q P L Q/H2WD \ W KFDXVD VB XY H D R B W KFR Q QHEFW LR Q
WW KR H BIDIGIG W LR B @ WV B Q L | NG IHR/E IDLVEHHW D RMBGIW H\P K\R B V
G HW H F R OQEKDOFBDVRI@ H V KWORNAK KB\HW H U P L@IDWFXRAYMIDYW H J L F
SODQWRQBUHDOWHAW LW K Q FEXIKWXDIE@ HD OV R O DRTKD GRU W \
RUJDQL]DWIHR@POW RIBRE R Q V L G HRNY HQLIR/@QM¥ASHRAYH U D O O
HITHEWL YK @ANAR F IEBWLZRSSEW RIGH H F W LY HRWDGMAK RULWDW L Y H
IR X Q G RWIKR ®KKWHR S/ F X 1 VULIRRH G

"H\WKH R UA-R/GHEMIA J X UH 8 U H WH IQHWRIE HDQRA | H W VG R/UMR
H[S OPH QY KR\GIERW RGN D Q L] B WQ W@BE H F W LY MPROVO/X W R/ XV BW H
W ZIRQ W HRUIPS\IRFQBIQ R W K HELR RSNU R P OW B \@HUD P H 2RAKN. KK R F X V
RW KW XO5Q [DP LQ RWKR QP O H P H QUHIDVIMERDQ®R U PYWERQRD® J\

EHD S S OLRREW HRVDLVBRIWOU LW RS RRWHID Q L] BWHRQYRO®HQHV V
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7 KX U WHADI\O VRS S RW MUHRBKKDEK W KVR IR X JH VS DCDQ B W IKRIQ V
K\'S R W KEHH\KHDKER XAX O WAKWIDIGAD\S W PE VO LY R O YHIGRERIDWV LVWH Q F\
RI1THEMGOK W KRBPK\SRW K BV I/ XD/A H GD EH O DARBBWID QL]DWLRQD O
FXOWNKVYHKDO RZQ DK WDV X G L H V

7 K LWR X U WH O HIFRRWYWEE SRAFKX O WY 50 D Q D QIGRIBEAM HQH T X H QW O\

FLW.IGN KHUQLIZRD QW

'HQLVP@LH®LVKSRQHLO 7RZDDIKHRRRAUJIDQL]DWLRQDO
& X O VDXYBHHFE LY H QH YIVQ L | OFV. HRIF R X U R V& € VW RWX@DHI HP HQ W
6FLHQFHSS

7 K LS/D SENH Q L VORQUEL V KILYOV HD®F R BR P S R @ MGKWW YEGH\F DIXW H
SURY DBGHI®@® ILPRGRIDH O D W LERRWAHRUBED Q L B WO W®BHHFWLYHQH VYV
7KHRUNJUHMWZRE 8 U R D FK¥D/O L WIDWWL X B QR QY Y BU PAK L F K
GHP R Q WW\HQHD WRW KOH. Q NDH WAZFDHIM RIBHHFW L Y D@HS U R UDW LR Q
& (2 H[SHU LBQLEKHYJI K FLIGIDKWD OV Y H HI® DAL RHIE W LY HH\@ BN
ZRUNOVRS S RAUGHRWR R Q0 \I DIQHD W FIDEMDIQR U Y ® O EWZIKR @ K
RUJDQL | DGVVERE Y Q H{@HHQDIOURQPHQWYV

7K B X W DRBB R WOCS-SIRQGH O R@BW KSHH U V' S HW WL ZKYHAKK H
F X O VWDXMSBHRFIRVOI D Q L ] B\WH B QINGR § F XMW KGR MHAP S L UDLE 6 O
W K H R UHMX S IDHV HRQ MBIBG U D @ IKLAOK. GFIX\D WDXAMD O BYOWQH VE O H
PHD VX U HPRIQVD\D Q TBW/WL RR U P7IXQUWAM XXG/\MAK HIVGIG DI M D P H 2ZRR) N

GHVDBEDQWRXS SWRENLV WRINY B JIDERDGHL QN IKHHVO D W LERHQWZFMSIPN X U H
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