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HNRQRPLNEHBEDUWDPHO@WQYHO\RAVXURMLQDQ\
VWDELOXGREDWB ULDO X WP ®&HDEARKIWPDGJIHQ (
6HPDYIRQDQVXBULF[BHW\LGY BRMLVW GRILYDD QV
X]JUXQYHOWRDPWDU 7Y HDRAKELV P JHEHORRLIDQL]D
ILQDQVUYMYXUVREWYP POXIYOBMDEXS5ROUWTUPLDC
VUXO NRRUGLQDFLD]H

ZOLV ELXMHWLNVD]5YUD ODULV RGHC
VDNX7DUL VD[VUHEL ODUL
VD[HOPZLIR ELXMHWL ODUL

VDNDVR 6HVUXOHEDP ZOLXU JHJPDV/DQ PLPD

@0 HOHE ZaV @ XWEQ. JHIA ZOLV IDTWL) '

VIEDOHR VOV VING DL [ DMEL VX VIEDMHR VOV VING DL [DME

VX
VDIPD? (R HVSHOW] LV
HRYOQL BEXR
DD LaOVAL DWYHELY 1 U3




H\RQRPLNXUL GHEDUNZPHL

ELXMHWLY 6HVUXOHELY PD&YHQHEOHE

ELXURMRQRPIGONDXPRARXNLGHBORHBIWX UREY W X/UDINDX
6HPRVDYOHELY JUGLY WHQGHQFLD
VDNX7BUHPRVDYDORBOOWDGJILQD ODUUWDEL QDO
DQDORJLXU PD&YHQHEHO7D QOHGELDURMHHEWTL D

[DUMYLOPZLOGRDGJLQD ODUILDVXZHO7BEGDU
[DUMHELYV ODUL7PDWHEIDQSLURE H BTV §
6HVD=OHEORERGHWQL]DFGD7®DWHULDOXU VEHT(
JDQD[OHEL?7

VD[HOPZLERXMHWIFABREXGDILQDQVHEDRREULYD(
JDPR\HQHEXOL VWUDWHJLXOL DPRFDQHELV 6H

VDELXMMDNYRUHEL ZHOYDQLVD]5YUD ODULUDELC
ZHO7DQ 6HGDUHELY ODUL7 JD]JUGLOL PD¢

[DUMYLQDZLM®MYYYLVHEXOLDL7 UDFPLX7L7HEMDQV

UHVXUVHEVWGDIJHIPYGNMBIHTWRDU7YDPHDVXOAO

PD&YHQHEGBKWGDOYHEDUMYLQ@DZLOJMWGD®VHYGHDG
ODUL

V[ HPZLI R 6HA LGHELV PLPR[ LOD

ZOLVIDQPDYOREIDGSWRWD[HOPZIBIRLGYHESVRF
[RUFLHOGHERGMARZL6HV\LGYHBHWD[HEVDTDU?7?
NDQRQPGHEGRGDWGDHQRRQHW D BXYQIHE VW XO&DF Y
VDDQJDBIHBRLR GHW\LG Y HEUPDWDP XUD G oD
6HDGJLQD

TXH DOAIdH AT IMHAH &0 A 0O/TN

JHIPLNMNUJOHEBIRUPGD[HOG6HNUX®&PEHDWDIP WU UHE
PLOLR@QDUBDSHPDWBEQPLG6QXKHDAG6HNUXONBHELW
IDTWREUILFNOBULF{RQLHERRFXOREDPLOLRID U]PIH M

6HDGJLQD S looo00



H\RCRPLNXU. G-EDUNTPHON.

[HO6HNUXOHEHELY JDQDZLOHED GDILQDQVHEL"
ELXURV PUDYDOP[ULY ILQDQVXU DTWLYREDYV

VING DL VI VUHEL VIELDAMVHAR VO VUHEL

[ HBBHNXCHD [ HOBHNUXCHED

JUDQWHHIO6HNUXMDHEL D6 BODUVWQ LR GRERYRUHE
DQDP6URPORELY IDUJOHEGL
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LQVWLWXIDXYXWO LR ILDREBEILO/M EGLX UIRT W L X/WDO)X® P 6 U R |
VIYDGDVD®PLQLVWURPFILXQRV7/VYQ[HOPZLXEZ\HEH
GDTYHPGHHEDUMIHEDNQLGEXOHE7ORVDDLSYV GDVI[YI
VDMDUR GDZHVHEXOHEHET7DQ




H\RQRPLNML G-EDUNIPHONL

VDDQJDYGHER RGEBAHTVSIRBWWRD [ X UMLE QW 77 D | R U P H BESSEaae

[HO6HNUXOHEHELY GLQDPLND 6HPGHJQDLUDG JjEEases

PUDYDOMHUDGL &DU&R [HOG6HNUXOHEHEL

VD[HOPZKXIRHEHEJDOHOY D GIDDYQ NV W HPPXOUADP 6 URP
X]JUXQYHOVDDRRIUP GD &DU&R O 6HN U XUWORPEDOM D P X
VDRULHQNWMNHERXOHEDP ODWHDGJDOQL6QROPD
VD6XDOBEDWEDBUWQXRWHEHESHUDW LGOBBIX | HU[H
PLL5RQ VD:LUR VDHTVSHUWR PRPVD[XUHED P7

HU7MHUDGL [HO6HNUXOHEHEL

NRQNUHWRNDOXWHTVSHMDNIRURHEKBDIMDNPD\RI

JDIRUPGD HU7MHUDIBQ6HNUXUDEHR 7R DRULHQ
SLUHEXOHELY ODUL

PDWHULDOXU WHTQLNXUL ED]JLV JDQD]C

ZHOELXURMQD[RUFRPEO®WDERYHVWVPHI VS
LQIUDVW U XJDADO] DWE PWD U 7 X OKE LOHMLR E LD/S D U D
6HV\LGPOQDIG/D[DMYOHY HNELXVWRINTYDXIUD]UG B
VDHU7DB6RULVR VWD @G DUWG EDDYAY HEDGREDYV

DYWRSDUNLY JDQD[OHED GD HNR PHJRE

ZHOBL XURNHBHV\LGEXQDHU7HXYQIX OKCLE UL G X 1) i
DYWRPREUWRPOIWDHU7RLUHEXOWBEDBJLQD ODU
D5QL6QRPYMWRPRELOHEHPBOVXZ\REELXURR/SHUDF
SURFHVHEHVTWLDQREIDAVDZYDYRVMHBIHWPFLUHGD
JDUHPRHP RTPHGRHELIP L] D BIDIVL G HHYU[H OX V'Y D PV V
RUJDQL]D¥EUDIYDDQDPHGHRWHIRHIHIDHWNRORJL
VXI7D WUDQVSRUWLY JDPR\HQHELVNHQ

TXH DOAIH A1 IMHAH O A 0O/TN
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H\RGRPLN{. G-EUNTPHQNL

UHIJLRQXOL GD ORNDOXUL LQIUDVWUXT

XZ\HEIBWQRED QDJB EREWHELY-LQURWHPHBI\D[O
PL]IQOD./D[DYMHTVSSURRHGHX I HU[HEHPGLQDUBR
NRPIRUWXOL VDPX6DR JDUHPRYV 6HTPQDV DP

D:DULVHILRQEV®OSDUWDRDQ\WUFLBEBQBEUDY7ERE
JDIJULOH¥LVWHPLYXOUHDELOLWDFLD ODULUDF
XJUXQYHO\RIV ODERUDWRULHEG6L WHPSHUDW X!

GDVDYOWDTDU7YHORVLRQX®HSDUWDPWRIWEL VI
[HOPLVDZYGRPREQRBDXQTFLRQLIHEPLWR E HPVLHI@EL ¥
6 H=HQUI@ID QR U DPLX QL ODUURPORPRQWD-LF
ZOLV PDLV6L GDVUXOGHED

VDPHGLFHDOWRS HUW&LHSWD UW D R-HDOWDAY®W UDQVIRU
TYHVDGYODWIMO ELOVYWEDXeMRRHEL ODUUDRNULWLN
PQL6YQHORYDQLD HQHUJRXVDIU7[RHELV7YLV

ND[H7TMDPHGLREDIRRILOHEDQRUFLBHDWNHULWR
NH7LOPRZ\RELV NRPSOHTVXUL VDPX6DRHEL

X\ HLY BRUM. 7 BOP6LRPCRED D W] OALD

QLY7PWNLFHEEBLYGYUDQVSRUWUUHEDYW DQGLC
GDPNYLGPHBLWDTDU7Y&HOFRVIDImTP HDPLQLVW L
HU7DGDQ[RUFLIQQEDP W N L FEHDRAD/OSTUNHEBUWV RE O
6HV\LGYD ODULD5QL6QADGDZ\YHWUOMNBDY HO
VDIJDPR=XHEHEHEDDHTVSHEUMRX6DRELYTURQL]
LGHQWXUL WHTQLNXUL PD[DVLD7HEOHELV PTR



VIH BRUVR XJ7 LH REFHELVD @
[ DM LV NRQNRAL GEDINPHOAL

VDHU7D6RYXUYRHU RMBMIBH[DULV[NRQWURG®HYDUWDL
ZDUPRD G1IHKQWRV/7 HBQRLG6Y QH VU RYXQWMXYXU KRIWLRP HCGC
XIJUXQYHO\RUVDQL]|DRIQWHIJUDW¥DEV7D6 RVDWHR VS
VLYUFH6L GD SURIHVLXOL VDTPLDQRELY PD5DO

GHSDUWD PWQWO HEENXUR¥YDUPRPDGJHQ®REEL DG/D
NRRUGLQXEHDXWYD QDPO6URPORHEHEDY¥D6 RRIUVYRQL]DFL
GLSORPDWLXU NRUSXV7DQ GD V[YDGDV[YD SDU

PVRIOLRUP\YDOIHTVSEDYWMRVHEXOBEWERXDQDPG6UR
PLIQDWG/D[DYVHU7D6 RIDARFGLOEGBYVRNH7EVBTW
JDILDUHEDWVD 7IGDQHUJHIOWHZ\REGYIEQR SURIHV
JDUHPRG6L

PLPGLQDHMWDHU7D6RXWUYIRHU 7 REWHERRD U 7 YXEXOM
P[DUGD:HWELXURVDHTVSHEMWID UW D P HTQDHDPLEW R |
NYDOLILNDIFRDYOHELMQL7PVRIOLRW[YDGDVIYE\DQ
GDLJHJPHDPDWWWHQLQJIJNRQQUHUHQFGHEGBWYHPLQD
PRQDZLOHRED

DPMHUDBPDU7YBQRV7D UHEYENXVLUHEXOLD ( L
JU=HOYD ®INDUHGLWPRSRY HE®NBL X URWH J L R QXIOG
GDZHVHEXRHEOL®QLUHEWP|IH.5ZHYD LVSODWIRUR
PLIQREUIBPR\HQHEDVMDHU7D6RHIVEBHUWMEV V@
NRODERUDFREKIUXQY HOLRMW LWXWRED @YD QGDU
VUXO LQWHJUDFLDYV

TXH DOAIH AT IMHAH O A 0/TN

[DULV[LVY NRQWUROL

ELXURDTPLDQRBING X URE DV.P HG RIDEID/Q VH U 7D 6 R
DSLDUHEXOLV[PVU7YVVVWH P KEHLSID UW D[PIOQVZLR E
PVRIOLRVHQGHQFUBEYDOLVZLGMBRIHUIVOHU7DG6R
VWDQGD WPXIGPUWQD[OHRDRSURFHVIREWLPL]DFGD
JU=HOYD®ULULYPIDUD QWELHER®LYQLP XGP LIRG L H O (I
[DULV[LV PDU7YLV VLVWHPLY PRQLWRULQJL i
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VIH7 BRULVR X7 LHJ REFHELVD @D
[ DLV LV NRQURQLV G-EDINPHON

GHSDUWDYBORLIDWQREGDSILVD [HERURYHPRP]DGH
GDVNYQNPHW7D6ROHVRWLPDRIIDANMLGHYXIUR PHW
JDQDPWNLFHEY QGREDV TDU/7XOL VDHTVSHUW

VDHU/D6RULVR D5S5LDUHED GD DNUHGL\

ZHOELXURADUPDWHELDWIRPSOHTYXDNUHGI
SURFHWVLWHGHJDDANDH G L WNWFLDLWHKNILQD URKRBPBGH Y (
ZOLYDGLGSHLVD /EIDWVWURNPD GJHQOREICHLIR Q62U (H&E

VWDQGDMINWIIHGLWHEXODPRG6 06 RR U D WHRULLDG
HU7[HDGD VW X&HE D U HNEYX@HY H/BDLH/U 7 D 6 RWWYR G D
6HVDEDPLVREDYV

[ DM LV X WOQHORI D G VIHY BBRUMR NRPFHMFLLY ADMAHD

VDHTVSNYWRYNE[IXVWGOVRELHTWXBRELWNR QWU
PLIQLELXUBVERUDWRBHIKEDGK®LE® D WHEQLDTZLO
VDHU7D6 RSWIRMR V IAMEHY W L U HEBHHGGLQX IOV WATEUWP R D (
JDUNRQWURROHMDQL]IPRPHOLDED VW XUYHE\HTV SHU
NYDOLILNDFLDVD GD JDPR\HQHEXOL PH7RGHELI

[ DLV LV PO YLV VLWHPLV PRGHUQ] CFLD

ELXURMDTPLDQREHY7D6RUWDR GDUWHEDBERP L\
SURFHVABED@WLV[RDU7YIM QL7 ZBVIDQ[RUFI
[DULV[LV XJUXQYHO\RILV VLVWHPLY NRPSOHTV

ZHOBHPX6DEMGD ZHOMDLQHUDHWEN XMW XQYHO
JDQD[OHEX[BIOP=5YDARA &IDAUPRD EIHKQWDRSHU
VDTPLDQRELV P7DYDU GRNXPHQWYV
VD[HOP=5YBQO®DBRMYXOHE VDENPHED D6 RRW.VRG |

s XD[ORAR7[RYQWBW 61L VW H PGIDEHGV D O
JDQVD]5YUXGBWRFHGXGEDRUPHERPOHBUFHJIXO
VDHTVSHWYWRYLWRFHEDPQL6YQHORMAMEYURFH
[DUYH]HEZADWUPR6REBEHWY D=0HE OREDXPH WX QY H C
D5QL6QNORQ G BIUMMTIWILPRO HP H QEWDHRLIEMRR 7[RY Q |
7DQPLPGHYNXOD TW LUMOOR UF L HORNEHDYG5YRH TV S
VDTPLDQREDGL



VIH) BbBRUMR A7 LH REHH\VD (D

[ DLV LV NRQURQY G-HUNPHON

DPLQWUOADAL | RUIPHEL @D PH RGAL VO HOP=5 YDLHRHEL SRR

[DULV[LPDU7YLFLNOLWUXO\RILRL]QL7 JDQ[RUFL
GRNXPHQWDFLLY VLVWHPXUL PRQLWRULQJL

N
6HLTPODOGDIDXPMREXNGEUVHEKOLLV[DBULF[Y

IRUPHEL UDF DXPMREHVHEV PRQDFHP/D PDUY

N
JDQD[OGD VDJDPRFGR ODERUDWRULHELYV PHT7R

HTVSHUWHEY D=0OHYV VD6XDOHEDV L[HOP=5YI
YDOLGLUHEXOL PH7RGHELY

N
DPUHIRUPHBIWD U HEIXURRPGEKXYURID QD P WANLNO7 D

UROLURJRUKPDSOHVDHU/D6RWMWRBQGDUWHE QW
LQVWLWXNBL®PE/RHXOURFHWD FUBGODPH QWA
NRQWUROLUHEDGLD

NLLPLQOO WENGLL. HIVSHUAY LV
GNP

NULPLQDOLVWINRSHUWLGIHSDUWDPHIOWRWU7 H
XPQLEYQHOBYPOQWD/EBPBPS5DONYDOWNMSESHEKDO L YXVHE
VDHU7D6RMWIWLNRGD BWWIEE WD MLHNVID U D WIX[RIUF L H (
NRPSOHTVXU NYOHYHEVY PDU7OPVDMXOHELV SU

TXH DOAIH AT IMHAH O A 0/TN



NLLPLQBOVWANGLL. HVSHONA LV

GHSDUWDPNOWRLMNMD QRED=QHEMHFQLHUX®DMVD E X7
/DQDPHGPRYRGRORJGDVD/IWDQGDUWMHEMNDOLVZ
SURFHGXDHELN6 QX]JWIXQY HORRBWHE GG HJHEREWR O
VLIXVWEDON\XDUREPALV[OVMDPRTDODDTERRPLQLV W
VDPDU/7DOZDUPRRHEHWRIELHTW XREGPDULW IBBDIG/I H ¢
JDGDPZ\YHW UROV DVUXOHEYV

VDHTVSHUWR PLPDU7XOHEHEL

@®. GDTWLORVNRSLXUL HTVSHUWL]D

@. EDOLVWLNXUL GD WUDVRORJLXUL HTVSHUWL
@.YLGHR IRQRVNRSLXU GD KDELWRVNRSLXUL

@. GRNXPHQWDFLLY HTVSHUWL]D
€. VDWUDQVSRUWR VD[DQ=UR UDGLDFLXOL HT\

VDTPLDQRELYVY VWDWLVWLNXUL PD&YHC

ZHOGHSDUWDPHB®WRRF]DGHBEDOGIT VS IEDWR Y C
UDRGHQ@REDOHE 766D UH PLJ7L 6 Y Q H QDL QD BGOF H P
WHQGHQBIQBLURE HERKIRWEHSD UW D RIQYWLW X BIC
VDHTVSHBEMARD=OHEOREBIBWW/RHELNVH VDIJDPR=
RUJD QRABELVGDIH TV SHIJTWPR D Q R BLG/EMRIPR 7[R Y
JUGL7
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PLPGLQDUH ZHOV GHSDUWDPHQWLY HTVSHUW/
HTVSHUWL]LY GDVNYQD

5 GDQL6QXOL HTYV s PRPO GBEXQA. NGV
E UDRGHORED E URGHRED




NLPLQ@OWENAL HVGHW] LV .

JDQD[OHEXOL PDWHULDOXU WHTQLNXU

ZHOWULPLQDOLWHWWVYSKUMAHISWYWUWD RPHQWD W R
JDQD[OGIDHU7D6RWYMWVIRQGDUBHMDEDPXOWUD7DQD
DSDUDWXUL7 PD7 6RULYV
EDOLVWLNXKYEHUWRIPODU7XOIBBLOQHUXWTXORPSD
J KLVZDUPRHEIR/YDFPRULRELOWRIE\DW HDBDXUY
PD5DOL JDU&HYDGRELY NDPHUL/D GD PUDYDOV

VDWUDQVBRUSWHUWLRNU 7 XOGIEILG@HNRBPS O HMLX

URPHORX6DREP\RQDHAHPRSRYHED DQIUL]EVSMUNW
XJUXQYHO\®WI¥YWRPRELODOMTWUR®RGXOHELGX§W
PRQDFHPBERYHEP¥5SROIPRTPHGHEQIRIUPDFLE®JH
6HMD[HEPIRPHQWEHU=RBR=UDRBLM&TD PK[UX:LVR

DTVHOHUDWRULY JDPR\HQHED VD:LV PDU7YLV
VDJ]DR VDWU BEIVSRUWR XCRGHOLUHEENVXYYRKL =

2'c@6 63 PRGHOLUHELY SURJUDPD

YLGHBDDYWRWHTGQGIONSHWU WRIPWU 7 X O H®WHE QW O H
JD=OLHWHEQW7 ZHOMN Q[RUF X80 G BRMDRU HI)S D U D
SDUNBPRRGHUQL]DBVBEXAVXWILQ D F Y@/ W U INCIL
PUDYDOIXQGBRQUWL "8& .1+ VHULBRDG6HQHE,
VLVWBDRWRPDWXAPBIGCGHYWDGDREMLMHTWBDEWRPRE
JHPHEDV[YDLGHQWLILFLINAEDM LN DFDADVVDU D R G H Q
JDQVD]5YUDYWHIULUHEX @42 QDYLJIJDFLYNVNVW
6HVD=0HHBEGREHYDGDSHEXPRVD[XOHED LWXNHGEY
RU7RIRWRIJHIJPHEGIBKWLL | XVWGEDLWDRRWYID QD P H(
XSLORWRIUHQSDUNWIU=QREPDGWLYHEVSHUWHE
UHOLHIXU GD PHWHRURORJLXU SLUREHEG6L PX6I

TXH DOAIH AT IMHAH O A 0/TN
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NLLPLQBOVWANGLL. HVSHONA LV

VDHU7D6RULVR SDUWQLRURED XZ\YHWL JDQD"
WHVWLUHEDGL PRQDZLOHRED

ZOLYDQPDYORBEPBQDOLVWINSHUVBHEBUWD
HTVSHUVDWPMNVDHU7D6RSURRHVLX@WDWIRUPDBEH
PRQDZLOPBBRULY LVM N PLHRUJDQL]SEROHVL
NRQIHUHQFLHHBWHEIDYPU]D@WUPRDG LHQRED F L
WHTQRORJPBEBRULYHORYQXQWHOHBWMDHTVSH
SUDTWLND6L LOQWHJULUHED GD JDPRFGLOHELV

R7[LYWDPPDU7YHDRYHUWHERFPDWHPLDUWWHQL
PRQDFH®MD U7 [RHEMNRY ILGHQF L D\OWDQ & D\G\D A El
VDNL7[HE]H

ZLQDOHERVIJDYGBIGDUWDIRHQINHUWYREBIMHREDLSH
VDHU7D6 R BIWMRHVLWAHVWLUHBEHDEXRPD50HMHIDVH
GDLPVD[XUHV PD7 6RULV

GDTWLORVRARGLYVWNDWYRO RPMHFERN XP H QMWHIEQL VI
GD[HOZHULWSHUWBDEPDWBELDUBI66 LVYWRULW
NRPSDQVYSYA WAWE ) %0006, yait; % G De¥béy VPLHRUJIJDQL]H
WHVWLUHEHGL

YLGHSRKDELWRVNRBLXHUWLPIDW 7 X GIH E 5W U Mdgy= WP
HYURSYDVDPDUHDRSHUWGPAMHVHEXOHREHGE IPVY H L
PRZRGHEXO VDHU7D6RULVR VDNYDOLILNDFLR



TPAL HVSHIA] LV

G-HUINPHOAL S

TLPLXUILVSHUVEHED UWDARQMLHGRES O HT VM TV roil
NYOHYHEVLHUHED7TRSHTWRRAPNGNRORHROR
XD[OHVDPHGLFURARXODFLBBLMIHU7D 6R ULYLRG
VWDQGDUWHELV VUXOL GDFYL7

NYOHYLV =LUL7DGL PLPDU7XOHEHEL

QY7 LHHLY D PD/OOY D N RELY D @ PFHDUH D HVSHUA] LV
VIPPO YHR
@ - TLPLXU WRTVLNRORJLXUL HTVSHUWL]D

@ NYHELV SURGXTWHELVY DONRKROLDQL GD XDO
TDPEDTRYVY QDZDUPLY HTVSHUWL]D

@®- QDY7RESURGXTWHELV HTVSHUWL]D

VDPLOCRELY WIDAMANAL D0 ] L

LOQRYDFLXUL PH7RGHEL GD JDQD[OHEXC(

TXH DOAIdH AT IMHAH &0 A 0/TN

ZHOVTLPLXUHTVSHUWILGHSDUWDPNOQOWBYS
6HVD=OHEOMEEBBIZRHELUQL7DUDHBRILLG6Y QHORADVDQ
GDLQHUJD PD7 6RULYV

QLY7LHUHBEPIMDODGDNH7RECDIPFHQDUHTNMSHU

VDPPDU7YHNORGHY XOWUD7DQDPRHGARRGYHEG VM QHU J
PL]QL7 6H=HIQM@OVSHFLDOL]JHEXDQ L UH HIDGLT WU R
PLNURVNE SB67& URPHOUBPQNX7YQVYORDLYURGXT
2067 ie-0%AR W - &NRPSOHTVXUL GD X]XVWHVL DQDOL e



TPLXL HVSHIA] LV
G-EUNPHQN

VIPPOY YHRV PLHJ 6HPYBD@ QPY6LV BHELV SRAHBUHELY SIRHW.  WRPHOF
JIQOLOHDG JOEH] DD VDD YHRV 6LQDDD VDPH/D VIPLQWURVWD @
JHHDML SRNMDMLY VIPGIR MX HV QA6 SRAHNLV EPWLFHELY
6HPGD  VIPPOLY YHIR VUXODG 6H=GHEV LIRALV SLRGXWHLY HIVSHIA HELV ZDLPRHEDY

LAXVWOU SO PDV/7 IR 6HAYLGBXO RSAINU HALVOU - VSHWRPHNA] H®Y, & Eo»e
@AHOD 6HPAHL DEWD XA PH RGHL

S M YOV YD VI LV 6HIGERELY [ DLV LV GEHLV PH RG

> VIGHDHEL M YO YD PR[ PDLHELY VJQHEGL NHELY SLRGXIWHEGL
VINHE @PDAESL WYLLY D YD P=LPH PRABCHHELYV BB LV PH RA-

TPDUVRTNRCRILXL HIVSHUA] LV ERWDARUDEL 6HPXGDA BLRCRILXU RELHWHESL
WM Q VDDPPDMHEGHSL | [YQQ. FOUHD. 6SULFHE. Q@ANRWNQL VOBYXOOHED
& 1.1 NHHRQ 7 YLVHEL7 URGHREULYL o0 LV PH7 RGEL
TRPDARPD/SHWRPHAXDL.  GHMWUET7 &, 67 608 I5Q6QAL X WQHDRI V
YPFLUHL NRGFHQADFLHALY X XMWY LGHQAI LALUHEDY UF NLLVENKODG PQL6YQHCRYDQLD
@QNRWNQ. ~ @IBDAV  ZQ@BPG) BFRAW @ LORMNFLHLY
ADQRWLUELVT YLV

ORWRUHLY LQ IDMXMUXA. JO) GHD

ZQV JOPDAREBL VIHVSHOR NOYHELYV JDM7 DHELV P Q7 TPLMAL

HVSHA] LV GBEDONPHOND DUHY L VIHT BBRUVR - WIBQAJALY  XONLDY DXPHIRYH
DD 6H=L(D PIY 6RUYV

QY7LHHIYD | | LNUTPLXL  PODADY HEGHELY [ XWE  JDQ/O 5YUV7 YLV
VIPPOF YHRP 6H=L® 0ODL 70IREV SRWFRPHUL 3Q6QA [HMRAR
X QORI V [V@OUHELVD @ QY7 LHHEHELY HHWRTPLXL SOOPHAHEY POS00.
W] X7 JO RPYDY UF NLVNXDG PQ6YQHRYDQD NRPSCHVAL HVSHIA] HELV
ARV
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AERWDRWA. NGHVHELY XA YHRELVD @ XD W7 [RHALV X UQHORI LV P Q7

ZHO/ 6HEHQO LTD 2 DDAV JHHDRU FQ6QML DEDDMD DELGHEHID
JOXL TRPDRIW LLV SRFALV PO W] XM7  ZDPDZWLVZYLWY  LIL
X UQHORI V TERWDRULY DMRQRPLXRED/ PS5O0 VLVX 7 DAV DUV PLZRGE
@] UAV NGV SLRFALY X0 7 [ RHDY/




TP HVSHUA] LV
G-EUNPHON

VIHY BbBRUMR Cb D UHD D INHAWH D

ZHl GBEINPHANVZ YWYV DD UBQO. 2D PDAMYEYV ZHO.  L\R
VIHF BBRUVR YOO AHLY N [L7 QY/IHHEYD PDMOOYD NVREYD @D
PFHDOWH D HVSHIA] LV VOPPOY YHRV PLHJ

B¢tboy MR AERWDRUL 6RUM. & SR WO WWYUHHEY QXLGBL
PL5ZHA.D LB @3H.7 L 6HHL

,A* nWW VD QI L VOH BBRUWVR  VWWWUHEBL DHYH @ LMLUD

LOQ. VL] XWW 6HPGHIL P5OOMKRCRILANL P RGH7 WHWHRI ORUAVFHIM
PH/RA LQXMXXU SO} PD/7 D 6HAVLGEXD. RSAUNUHLMXAL VSHWRPHALD
&, 4" Edce

TPOUVWVRMNRARILAL HVSHIA] LV VOIPPOY YHRP HMRSLV . WDVMIPDY AR
HVSHOA] LV GQYRHBEAHEY D WHALV E¥boyoeHIL A7 NRPSCHVAU  SLRI DO
WWWUHEBL PSR PRQZLGRED @ WWUHYV \YHD HAE. ZDPDAEY
/XD WP NGY HF[HO d@dDMID VIPPO YHRV  OERWRUXA
NYCHYHELY W] XWWH D VIH BBRULVR WIIQEAUAE/ BQ 6HVEEIPLVRED

ZHD/ Q@Y7 RESLRGAWALY HVSHUA] LV VIPPOLY YHRP PRQYLG-RED PLLSR
QGUIDUEHAYV ORWRULIYBRUVM. NHOYD LOMWWAY  36& PLHJ
RUDQ] HHO VIHZ BBRUMVR SRl DO VWAMIUHEDBL @ 6HIIHELY PL HOWLY
XPO5CHL 6H D/HED @LPVI} XD

QERWDRULIP DMHH PRQYLGRED PSR DELCRELY OERUVRULY DBRUV
6HILHETBL WLS VDI YHIRV VHIQNKLL XQ YHIM WAV HCHWRPRZ RELCREHELV
HHWRPDIQW(L 7DAHEDRELVD @ HHIHUNGL [HHAV \VDIPRFR
QERWDRUD HHIRADIQRWIND V7 D) HF7 DG VOAF @GEHIO PR7 [ RYQHE? ID
6HVIEDPLVL 6H3IL @D LMD

HVHNEPD ZDPDVHET7 dBDOMAH VN DL NRPHMHHD QGUEHyV
RWRUL BBRUM. NYGVHELV  LOMMWWALY o PLHJ  RUWOQ] HBO
VWAWUHBLF

ZOLRTWRPEKWD&GIYRESURGHKTWSHUWLDOR?YDU?7
ZDUPDWHEL7 GDDVUXOD DNUHG L Wskpr ke L ¥R H

%
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:
-
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ELRORIJIHKKIMSHUWH|EVUWIZPHEWD GEIHKQWDPHFQ
NYOHYWAOTPLDQRELWHUXQGDPHWRXINU 7 XOUHE P N (
JDQVDNXT7RGIEXYQHQRHOQWVRIRUWPHD U7 0O PV D WAYMEH
PIDUGD:HDVWUYRAROHNXOXU JHRHOWHYWXELYYL7D
7YDOVD]UDBGWHLSD UW XPBXQQWLH CABRQ\D P H (BLRYOHR J LG
JHQHWLNHI/NRGHELVPR\HQHEO¥ SHUWE&PDW D U HEI
POQLEYQHORROWVUXOHWBDWDPDU7OR VDJDPPREHY
ZDUPDUTYYDG6L

ZAQV JDPDCREDBL 6HPRVXQL VDPHELY WIDAMAN{LL
PRQFHPHEL

ZHOELRORJLKIMBWL]GMSDUWD P H QMML\D/ AN
PDSDOMDRSHUDGFDWYLU/7PRPDU/7YLD@PRBEPMDOIHU
VSHTWGD VW XURIB\W S D UW IZXPHIPW D GIBHQ@QGHD UW QL
URJRUFD[HOPZXIRHEHELVZYHVDHU7D6RGDWYR U=
VXELHTWHEIGWYDVWD PHQWOAM |RIDGRHMDOQGD F
JDPRLIDWHEBWLRXWDFLBEDVQRVWUDNEMUHYHQF
PHGLFLQLY JDQX\RIHOL QDZLOLD

VDDQJDUL6R SHULRG6L GHSDUWDPHQWG6L GDU

2 GDQL6QXOL HTV (= W VDPHE HJIRFHPQL
E UDRGHORED E NG

DSQL6QNOYOHYPRPELFDYSEXP SURILOLIBIHREORILXYDO
LGHQWLILFLEDVWH DB LWLNXXDOL]IHBWDIX=Y GDG C
P=LPH GD JDQVDNX7UHEL7 P=LPH GDQDG6DXOHE



HRORILAL HVIHIN] LV

VDHU/D6RULVR SDUWQLRURED

ELRORJLKODYSHUWIHIS\D UW DPPHQY\DIHO LDDTW L XD DK
&DU7XMDIHU 7D 6 RBWRMHRTWHHESBR U LMY WHU S RED/DLF H (
MYULWDHU7D6RULR/RLWHEY&@UDF [6LU 6HP7[YH
GDNDYG6LUKEPROXBYGRBSDU BAUIHELGHQWLILND FLO
KXPDQLWDUXOL NUL]JLVHELY PDU7YDV7DQ

LQIUDVWUXTWXUXOL JDQD[OHED

ELRORJLKTUVYSHUWILIHBED UWDRMQWWLNP S IGD/ L] XV
JDJUGRN]QL7 ZHOMQ[RUFXD]GHFWDREURERWL]
VLVWH BW\b-A0W6y $ 6iaéEsyTi LQWHJIJULUHED VDHTVS

VIHY BBRUR SIDWNLV J0 LDHD D XA YHAL JBY GHD

PLPGLQDQNDQPDY O RBESBEOLUWD PAQSHVWRBDIZL QO
PLL5HV DUDHU7 VDHU7D6RULVR NRQIHUHQFLD®

ASH AT IPHAH D AOd4VON

~

B X

TDOMIXTVHPEXDPODLU 7 K601 $A* } @' “T6¢ 19! & G%d* &

PRP[PDUHBNHRYIB UBGED QL[LAGHWP IPRQDFHEDDHE
DGPLQLVWUPR{DNHPIDFYOLED =HEQLMOJRULT7F
RSWLPL]DFLLV VDNL7[HEL

E¢bsgy GQP HTVSNOWXOMRXIL¥Y ioee 6H[YHGGDH?7
JHQHWLNKXKWEHUWDJUFNRHHEUWYLDMYUR SX WID Q G D UGN
[DULVINRQWUMRMQPDWWYURWRNROMABNM¥R QKO XIHQHW
VIHUR6RUVHE XOLOHVHFQLHWPAGZIHYHEBEID/IDQRYDF
PH7RGRORJLHELYVY SUDTWLNXO JDQ[LOYDV
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LW DO IDWPITO D @EAMRLIH Q HW HN IR DR L D FiEipéd
\RYHOZONRWQUIHUHQRLMBHORFEGDUJHW7 HUWHOD
ZDP\YDRUXPIPYRIOLRBIRQIHUHQFDL[HY HOTPLS H U \
ZDUDGJLMQWHIYHYBPD]HKRPRFLVWHLRQN\MWID; ypbéii
5y v 8 , SROLPRUILFRHAMRUHODFSREQMYPRZY H
VDTDU7YRRRD[OHFRHDALHQWHERAER]LEDRUVXOR
JDU7XOHEHEL7 XQD\RIREL7Y

GHSDUWD PHDQ@W PB U R P OBILEIPUDM 8 HF L D O L ] MMEXHOQ.L ¢
PRPVD[XUBELV[IGMRVDIU7[RHBXWMREHMHELYDG
6HLVZDYDHYHWLNYXOUSHUVRQDDXIRW PDFGIDWP X6D
VDPDU7OHEULYL DVSHTWHEL

ODERUDQWRHHIPHDEARDORQW DO WD FLHQWGIERXEH
DSHELVDVY.D UHVHQLQHILESXGXGINVD=0HEORERI(GH Y 7
PRPVD[XUHED NRPXQLNDFLLVHED[HEHYLYV H7LNI

GHSDUWDHPTHBWMIULHEEXRIQDZLPHREHBVV X §DPDU
VDVDPDW/MAR D VDPHFQLHUR SNURINTWU N X BLHDRBH (
SURIHVRU 7HLPXUD] JRUGHOD=LV ZOLV LXEI

GHSDUW D PHHIQAS8 HW WAHEPDZ LO PREBH?YD5DOWHTQ
YHELQDUBRPDYOWSIGHQFLNEVDPDUGBQR WHTQR
VLU7XOLGIFODGHPGHXOQDUH Y HELOMH PD 5 H E XFRLG (
VD6 XD OHEDHATW SHUXNMHBMHTW PRDEGQRFELROR J |
QLPX6HEQWHUS UHWRPFAHELIFP G H QL®BIP L DIHLQ/H W
PDVD®BBIVFDYDMNULWLNRQDE QHOR¥DPEDQD 6D >
JDPR=LHELVDYV



HRORILAL HVIHIN] LV

XJIR XNYORG GDNDUJXO7D LGHQWLILND

ELXWWUPRD GHHOQNUDIDRAHLDUDSNERROQLTVOHBIHVY
XJ]JR XNYORG GDNDUJXOL SLUHELVY PR=LHELVD

ZOLYVHTWHPBWHDUZMRRURHTWMLAM OLY UMDHU 7D 6 R
NRPLWHWe/@VQTDU7YHORY VD[HOPZLIRV7YLV JI

HU7REOEDIOLV[PHYPGURPG&BHQWLILFL UGERMD PH
JDGDHF@H6WEQL6®URFHWYUGQREDUBQP ODERUI
PD5DOWHTQRORJLXU NYOHYHEV

VDHU7D6RULVR VDNYDOLI§W®FLR WHVW

1

ln
!

[DULV[LRDU7Y MWLVWHPIDWJOHEGILRORJLMJILSHU
GHSDUWDPHWRWPDLZDUPDWHHRLSRYD66 LVZDP\YI
ODERUDWRULDWBI&RWULWHERWD [ XU L Y&l B @ W AW-LH

V! %061  yOit! %8 WHVWLUKNMEHOBDUDPHGOMUXQ@OBDPDW
6HGHJL7

)
—

TXH DOAIH /&l i
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VWDORQR HVSHUA] LV GHUNPHQL X UQHDRIV XDl @ PR=DL
RQGEYV NRPSHWU NCHD/ GHUNPHQLV  VDPLOQRED  H X=QHD
RELHVWRELY W] XW\VD @D VIHF BRUMR YOO.GARALYY SUGLSEV WDLF
[ RUFLHOHEHD VMU LFLUHBXOL GD P05 DONVDOL! LFALXUL HIVSHOMEL

Z0.d0N HAR DLV 6H DAHEYV @JI6L PRI AR6L \ YHI) H DANRU WAL
RWOQ] OALLY  6H DAELYV VIHY BBRUWVR WIIAUNMELY VE RV §), 6, &&ZHLL

GEUNPHOALY PLHY &DNDUHBEXA. HVSHOA] HBL ZDPROGIHY PLDJ VD X&EYHO/
PO GPVOMCOHELY MWLV YLV D JDPWNLAREY PRAPDUHEHOY D QAREDVY
V) HOPZLI R VIHVSHUIAR GOOINYQHELV PLPDUY

ZH1 GEUNPHQAVZ YLV SRRI WAL WIQEUNVELY JDOGEVD @
ZQWQHRYDQL. SRHWHV @2\ HLV ZH1 L\R

NYOOL LNOHLLY OPCy GHED

[DLMLV POZYLWD @ SRI WMXA NRPHMFLLY @EDWUEY P Q7
GEUNPQAY  HVSHUMEPD  ZDPDVEL7  JDOO QW VDR BBRUMR
VHONI LNDVEL  y7yE T Uirst  SHOR@ILYV VNI LALUHELY  JCREDDML
WIQEUN.  Q6QAL VW LALUED DLV LPLV JOOQAD WRP EXRV
6HP DAHEHY D NRPSHMJFLD 6H/EDPLVREDSLD PVRI GLRV ZOP\ YOQ VIHVSHUAR

PR7 [ RYQHE7 DD

GEUNPQAY HVSUMEPD JDDH/ \VSFDO]HBQ. VZDGHED 7HO H
SHMWR@OU PRQFPTD GRYD WHIQLY OMUGHEY 6HPGD  HVSHIMEY
JOOHDY 6HVIEPLVL VHUAI LNDMEL UF X UQHORI V VIHVSHIR SLRFH/GL
NRQ LGHIFLODARELVD @ PREFHP7 D XD W7 [ RHELV PO 0L WAL Q@FYDY



| LQOOLL HIVSHUAY LV

ILQDQV XUV SHUWILHBEW UW DIP[IRQWILH GRWEY QLD F LG
ILJLNXSLUHEL®DQVEXRMNXPHQWRRBDIUM 6 JGIRISWHL D F
NRPSOHNYGMHYGIHS D UW DWYBDRLIDIY R EW L NeX@LIBE Q H O
URJRUFEL]QHVIJDUHPRIVELOXURELMZH IPDU7OPVD
D5VUXOHELY SURFHVLV7YLV

| LQABQVALL HVSHUA] LV =LUW7 0. PLPOY XO=H

B> VIEGDONR NYCHD
> LOHDL] DFLL7 JOPRYCHRLQ. GBINDMLV] HPHARELY VLVZRUYV GGIHD

> LQMWFLHELY NYDOU LAY Q@AM YDV LV @) DMLY RGHRELY GGIHD

B> | LQDQVXLL NYCHYD

> [ HBHNXOHEL7 QN YOO-BEXAHEELY | DVWREULYL PGIRPOUHRELY D/ YD

> 6HPRVD/GHELV RGHRELY @EHD

> | XAV PRTPHA YOOWD 5LUBEXGHELV JOQU 5D GLR6L

B> [ HBHNXOHEL7 QN YDOG-BEXCHELGIR JIPRPA.QDH @YDOLOGHLV RGHRELV
@EHD

B> GSR]LWH70J LV PRPHL YOOWD JOY DAVHELY 6HP7 [ YHYDBL PLVIb HEL
VIUHQAV RG{RBEY AEHD

> VINHAVWR [ HBHNXGHELV | DOGE6L VDR R YOOGBEXAHEY WVZRWY @EHD

TXH DOAIH AT IMHAH O A 0/TN

B> B] QMY NRPSDQLHELY ZLGHELV D@ DIFLHALV 5LUHBXAHELY @EIHD

[5> DOPDAMLODOAL DWYHELY QLFHY LHEL SLRIUPHEL @ V[ YD 5LUBGHLY
AGHD
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VDPLORELY WIDAMAINGLL O30 L D1 LQBVALL 6HHIHAL

VDDQJDSHARLRGBEQDQV XTI SHUWILHISWD UW D Pi&.Y W
PQL6YQHORY®IYIRIJRUFRPVD[XUPEDYDOIHURYQH
JHQHUL UGHERXFOMD Y 8 K E[LVIVH T Q R O R $IU)RU PVBGVIP PD O
VD[LVU7XOLWHTVSHUWLBIEQNUJIJXPPXQYH®RHTVS
VDTPLDQRELV PD5DOL HNRQRPLNXUL PD&YHQH

VHUYLVHELY JDQYL/DUHED GD RSWLPL

GHSDUWDPHOPDIWHEPLUREHBRGHLDLPMR UGD L QH
XIURPD5DOWHTQR®RAIWLRBD W HWYDAEHY WIDIP DI | D U |
VDHTVSHGWDWWRY QHEUNMV [ED5S5LUHEXOBIBDL PH7RGH |
JDPR\HQWE®D OHEYBD VSHUMHMEVVRN GRUREGDDP X6
GLGL PRFXORELV ILQDQVXUL PRQDFHPHEL

SURIHVLXOL JDQYL7DUHED GD VDHUT7D

GHSDUWDPHOWIWHJIZXIORULWHWNYSPHUWRBSHWH
PXGPLXRD50O0GBEPD/7I6HVDEDP WREBD/D6 RUDXRH 7|
SUDTWLNDV7TDHORPPLPDU7XGGIDBEALYLUYRSQURIHVL:
JDGDP]DGHELVY SURJUDPHEL7D GD VDHU7D6RUI

GHSDUWD PBQBRG/U R PIDH B RIBOMW H Q WL.IXWZ.D XA R V F
VDILQD GWRDJIDGDVHNPIQERROPGHEORELMEQVDNX 7L
\X UD G 5GHEHD7 PEW H O H T WX B O XKWHSHE V]I HBILW HE X O
GDGJHQLV PLPDU7XOHEDV

ZHOMTVSHUWBEPHRRP]D GHE®: Uie VWDQGD
PR7[RYQHEHVDEDPUDEAHUVRQNAPBHWHRFILDYH
XPD50HVL VDHU7D6RULVR QRUPDD

GHSDUWDRFBQWR&URPAOHEFPDW BBDAN U XQ HYH V IGLL
DUDPDWHULDWXYHEHR/IDVHEOHVHUWLILFSUREIHN
DS5QL6QSXORFHENUVBHOLZDBOBLZ[HWDUGEEDDUPRDG
HTVSHUW7D VWDWXVLV XZ\YHWRELVD GD PD5D



VL.Q RWPDFLR WHRRCRILHEL\VD @D
NRPSAVH M. HVSHUA] LV GRUNPHON. [

GHSDUWDPHRYWLHGHE{UIMWUDWHIDXPLDQRERV
HU7LDQELIUXOL/LVWHPPWDWU7YD®SD PD5DOWHTQH
NULPLQDOLNWYLMKBEUY RHEDSD U W DPRIDW LIPVRLF D
ELXURM\YHWHTQRORPX®6DRBAD/TP LD QWRED= REA X U
VDLQIRUPDFLR WHEQROMAXWINOATFLRQLOREDQ
NRPSLXWHUX®HEDMWDN H U Q HW NDWBE UQ XX RIEIQN H g
GD7DQDPHGURNYRP X QLGDVLIRQ IRUPBEVYR HP 8B DWH
VDRSHUDFLR HIHTWXURELVY JDVDJUGHODG

GHSDUWDRHDOMLUY FHKWSHUXWHEQY H O VR BIMOILU 7 X (
FLIUXOYOHYHBP¥Y DU7OPVDMXORFEHWLVINQY6YQHOQ
NRPSRQH@WYRDG PSQXWHRUXO WVWHVQHMEUYDUPR
VLV[OYBPDUNANILWPHHE)BXOLV[PRIENX®WNLFHE X
PR=LHEDSGJHQ®DO DO LYYV SHUW &]BI\E DV HJEDI X WELD
LXULGLSQUHEPR7[RYQLNLEHULQFLGHOWEEY 0GE
PRQDFHP7D GDFYLV PL]QL7

VDTPLDQRELY VWDWLVWLNXUL DQDOL]

ZHOGHSDUWD RHQVOFHROD BRD WMH TR RIOK WL U 7 X
PTROQMDTPHHESEWUDWIGOWPLX6 D Y HWEDWLVWRRXDEH
DGDVWXURMRPSLXWHTNGSHURDLY DO PV D WA O M/EIHPUL
HU7L \YHOD]H PR7[RYQDGL GD PD5DOELXMHWLD

TXH XA H AT IMHS AR &0 A0V KIA

VDDQJDULG6R SHULRGLY JDQPDYOREDG6L GHSDU
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VL Q RUPDHR VWAICRORJILHE VD (D
NRPLOAWHA XA HVSHON] LV G-EINIPHOAL

GHSDUWDPHQWG6L JDQ[RUFLHOHEXOL S

ZHOVGHSDUWD PPHRDWE®DSDRJUDPEDDSDUDW
XJUXQYHO\RDM6WDEXQD[OKWPBPL]QDIO/D[DFWVIUXC
PWNLFHEXOHEHELY PRSRYHELV VLVZUDILVD G|

PVRIOLRADP\YDMHTQRORSDXNWQLRUHAEBEQDRG6URPC
ELXURP GDQHUJD XD[OHVL VLVWHPHEL

LT Y6LT Q%03 —1%eE6T fP R E L O MVUHLO H | R QK\ED MJ 7 [ R HEAXO
NRGHEGWGJHQRR[VQLWGID GD6LIUXIOQIBPDFLNWXC
HTVWUDTFLLV IDBRMBKQIBW RIJUDIPID. VD6 XDOHEDW
PRSRYHEX®PWRQDFHPRELRELORKBEQWMAVRGHOHEL

N L

1 11yel bE6T&, TfFPRELORBEZ\RELORPHELIVHUHEDL 6D

GDIDUXQIQIRUPDMIARSHEGDDQDOLJDWD[OHEXOV
URPHOLF XJUXQYHO\RIV NYOHYLYVY PD5DO VL]XV

GHS D UW DPHIVOREHWYID = O H E Q) WHEG1GEDY 61 SODWIRUP
PX6DRELV NX7[L7

JTTYeH, A L AV %! +-Af VSHFEFLDOLBURIQWDRMIXIQYHO
1 33 VZDUPRHENRPSLXWHUHELDGPRZ\RELORE!
LQIRUPDRNVNIDMU7DRPPR5HEGAMWDS5UPLVGERXPX6DYHEHY
VLVWHBPIDPZ\YRDMDIDWHTQ RNORUE R U D BLDX@D.6 D X
JDPR=LHELVDYV

PRELOXPRZ\RELORFPHEVYHUHEDRG®QPD AARR5HED
DQDOL]L XNYH 6HVD=OHEHOLD HU7GURXODG



VL Q RUPDHLR VWAICRCRJILHE VD (D
NRPDOMWAXO. HVSHOA LV GEDUNPHON. B

LQIUDVWUXTWXUD

ZHOWDLQIRUPWHIR R O R GIHEHILWW D® B WABPXSB D R
UDPGHQNRHWLNRORDU7XOHELRF XJUXQYHO\RLWXU ¥
NLEHUPHGHJREDVD GD VHUYLVHELV VUXO DYW

ELXURV WHTQRORJLXUL VLP=ODYUHHEL JDGDY

& JDQD[GGDL7DELVHUYHUBDVW U SDRRMHP BB QD [
PDVLYMBEFUGLFRQDFH®PDIPX6DWHEZWDPR[GDVHO
LQIUDVWUXGIXXWDLY D[R KWEMNHPHEX®HNRQVWUR
PLQLPXPDPGH DPFLUHEV NLEHULQFLGHQWHEL

& JDQ[RUFLEDGELYIUDVWUXFWXDIBIRSWLP L] DD
XJUXQYHO\RIV LQIRUPDFLLV XVDIU7[R 6HQD[YD

MTHIAH 8D AN

]
1
(&

& 7"TDQDP6URRHBTW XURBRBLWGIPL]QL7PRTP HLGXNDU D {
b[boL VLVWHPD URPHOLF HU7 VLYUFHG6L DHU

\

¥ POQL6YQHORYQDG GDL[YHZD VDTPLVZDUPRHEL

& GDHPDWWR NULPLQD®RNXRHQEDIGDD/ N Y PR & X QLD
D&TDUHEV HTVSHUWL]LY 6HGHJHELV JDIRUPHE

Y EX5DOWHD[IDLO/PRGXJIDQ[LXNDG@GDEUXQHEL¥D®L
GD]XVWHEEHUVYOHWQHULGBYBLED QN6 WH UP L Q DVOMKE
LQWHJUDFLD VLVWHPDG6L

TXH TXOASH

& PRP[PDUHEO[NG@PLWO®RPID[GBRQODUG-LPGIRNXP
VWDWXVLY 6HPRZPHED UDF JUGLVY QGREDV EL

& JDQD [IGGVLVWHPRRSLXWHUXYONWUKDWNNUWL
POQL6YQHORYMGMWLRRQYDFHPWEHY7D6RUDNROLYV
GDLQHELPUMRVLFLDOXHE JYHPGUYYRMLPRG X @D
LQIRUPDFLLY RSHUDWLXODG JDQD[OHELV VD&
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VIPHAFL(R HVSUA] LV
G-EDINIPHONL

VDPHGLFALTORS HUWAHISWD UW DZPMHOPRID GERERIVONY D O
VDHTVSHWIROERPHXLEXQYHOARIDPR=RHERQRHFAEH
ZDPR:UNGP SOHVWDPRWIG L FDOIR 7 [ HELSBU P L \NHXOH YAX
DQDOL]V

GHSDUWDPHW LR Q INWH. B0 NPX@LDF QHORPBPRUDO |
SURFHVHERIHTWXDDEGDU7YLZAYHWY? XOVDPHGL
ELRORJDRKRFDQHBEAD IX=YPBGBED QD 6 INYMLOL | L N B
PWNLFHEXGBEDVRJPLUHERPYWFLHOGBEDVSNYGRY
URPOHPIRL7[RYWYDGDWIPH G L FLLPRD U 7 X OHLEQL AMH
RELHTWXUL GDVNYQLV PRVDP]DGHEODG

VDPHGLFLQR HTVSHUWL]LV VWDWLVWL

ZHOWDPHGLHOQBML]IP\LP DU 7 X OHBA D U HNESOCHLY
PDV6WIDHN XVYDBWSDUWDEBRWID\ROYDU7OPVDN
D5VUXOHELY SURFHVG6L

VDPX6DRAEBEEXORBEIDZLOBIR UFH QW U MGOW D W VH
UHJLRQXO GDQD\RIHE]H

GHSDUWDPGHOPNNVUDHILRQXDUPRPD GJHQROIRBMIE P
6HVUXOGD NYOHYD

ULRGHRED @QA6YQH | LADBOHEYV P Ho7

éi éoé VDPHGLFLOR HTVSHUWL

€eo0oi TYHR T AV JOQRI LGHED

€000 6LGD TDU70LV J

NDIH7LV JDO)

VDPFIH MDYDIH7LV

VDPHGLFLQR NULPLQDOL\
VDPPDU7YHOR




| WLTLDALAQ. HVSHOAY LV
GHEDINIPHQL

| LD HVSHOA] LV GREOAIPHOAL O RUALHOHEY P00 SV LVPIHECRELY
PRGH NOMEY WRPGHF JOOPAYHN RO/ DAXEY  IWRYGHEYV
VPO UYL WDAMAMVD @O AV | LIINKL PGIRPODURBELY  6HWVEHPLVRELV

@EIHIBL

GEUAPHRAL X UQHORI V NRPSCHVXU PLGIRPDY 7 L7 RHQL VDPLVOGPL SLULV
| WINML PGIRPOURELY 6H DHD @@BDAV &HIV PRPHQML D
VDJIPR=LHER SLRFH6L LQAYLAV | WRCRILXL PO DALY HEGHELV HPRFLXL
PGIRPDLFRELVD @ TFHL7L PRWYHELV NYCHYD | WLTIDAY D @ | \LTRCRI7 D
HY REQLYL PGIRED 7 X VDPHHELY RELHWG JOAY\ YHAV P Q7 WRIRWF
VM AV LVH VIPRTIIDR VPO AV | DLICHEBL

| VLTLIDALDA. HVSHIA] LV PRPOJ YLORBLY O3] L

ZAV VIDQDL6R SHIRGL | WIDALXA HVSHIA] LV G-EDUAPH/BL
MPXDG Q@HLWLUD VOPH GPQ6HELY PUHOL7  WIDAMANKLL
JOQYLGHD PLY7 L7 HEV VOPDY DOEPFDL. @ VDIPDY (R RUIDRHALY [ LA
ELXRV @NYGHELY PLPOY  DMVH-BXO P50 QARE) H

PRPOJF YLIDIRELY \YHO H PO 2040 PERWHIELO 6L VOPH D
VIPLQWVRVD D W/OPDY (R XA HEHE| H
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NLULDN | DALRLY VIPOHHECR PHIDQLNLV
VHVPRPHHRBE VD DV Q LAR

HVSHOA LV G-EDUNPHQAL

GHSDUW ZPHE@WD ZIHQ YDIR OW H\QLD/P6HQNMEODW R
JDQYL7DUHEDBDRONYDOLIHFYIHU WMHELW RP]DGH
GDVNYQBRBUPRDGMBPHBHQHBORFHVHERWLV[L\ID
NRQVWUXTFLXOL VDLPHGRRELV JDUDQWLDYV

VILQ LQR HVSHUA] LVD @ VIPGHHECR PHIDQLNLV
VH\VPRPHEHIRELV VIPPOLY YHORHEL

GHSDUWDEBQWEQMOMHTVSNYWRY HE UV 7DRALP DU 7 X
XPHWBNP7[YHYDBLWDLQ-LQHIR SHUWGIRVDP6HQI
PHTDQLWHM PRPHGHIRERLNU 7Y HHRNEHWUSAIBILO |
6HVDEDPRYDBYOLGILGLTHQWULFDQVGWDISURIHVL
ZDUPDWHELD/OVD]ULWLIGDD5LQL6QRYYVSHW HELH
JDQ[RUFLHOMHENXOLZINYOHFDS5DOELXMKWOJHOPZ
POQL6YQHGORENLYWH7HE]H

ZOHE1LNVQPDY O REDH/UIHFNH@WHTLV S HWBW RDH V LYXKHDTW |
RULHQWLUHEXSD@DULVI[]HDVHYIRPQL6Y QHOR DDA
NYDOLILFLUNEGOHEDVWUGDS5QL6QXNXIZ[L7 ZHO
VDLQ-LHURSHUWGDPDWDP6HQHBEOM®QLMHIWPRPHG
VDPPDU7YHAORPRPRFID Z®/D-LUHAMXUYHO 7DONVVRFQ N X
6HLU&BTYVNVWD-RULRPOHELBPGDQDZLQBRRMS QL
VDPPDU7YHORHEGL

VDDQJDUBGRLRGIBQPDYOREB®ID UWDMHRWHLH C
NRPSOHTVRBX6DRHBWGHQIPR®PDU7XOHEDJHOPZ
PQL6YQH®REEHT WPEHLYHE ORERNH P XG P IPYRQLWR U
GD VWDQGDUWAHEZDED PLVREQWUR®HLQRED QDJH
VHLVPRPHGMDREHGRRBBUMDQLANXJIRPDUNREUWLYV
6HVZDYAIDVDP6HQHEIDF OHELVN XU PHT DQVLNHELF
WHVWLUHED 7DQDPHGURYH ODERUDWRULXO EI

ELXURMYVSHUWHERPXO6 MYYRH\D FLEXHUW. R QRV P XOLRPHC
GDP]DGHEXOLD DGJLOREULYL EXQHEULYL PDVI
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7D Q D P H GOidRs¥iy Wi GaAD-£A-“%S URJUDRMIXQ Y H DRI B (

IRWRHEGVPX6DYGDEBQR IRELHTWHWVW L OFHABEAEHBAD—
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=
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! GWedl TH ,0R1YE 63A I “T,A0—y! yNRP SD Ta¥a6iAL P5HED
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JD]RPYRKBIWDWETHXOBGVDG DR L OHHESB|HUXWHTQROF
JDPR\HQHEL7Y

BHXRP DMHYH JOD-Q.H.D G.LRGHELV PHYHREL/ NGV PLPOJ XOHD

P, ¥ ,1y &ie¥66IPLP5H¥8EHFLDOLPHREXRE L XSED RWMDRU H
DSDUDWHELYV PD5DOL VL]XVWLV SR]JLFLRQLUHE

&l [-+RIGURQDL5: XU Y LTOL@D P H GWHRQY'WR U HED R/ DX6D O H
L=OHYDQ[RUF L HOSLHMV R URHER VR W R J H J RDDBHER E
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POHQHEOREHVQLNXIWGIDP[HGYHOVREBPWDU?7
VWUDWHJLXOL JUGD GD VD[HOPZLIRHE!

JDQVDNX7DHEXO QWD [ X UGHHES/D U W D B H @ BMUL NE[ID7O
/I XPFYXHODHEBS5DOSURGKYMADXQD WRAIHQHEORETLY L
JHGDP[HGY HVOCRFEEALDOR YHD P V D [ X6UHLTWP QULG/H D ZHO
&DLVD[WDDPD¥DIX=YH®ODX\DUDQDPHGVY®DYHGDP[H
LOQVWLWXWMLWGIRPDUHREDLRFPDU 7 YBIKDWR/LDQHE
PDS5DONYDOWHFDRDXYWMEOP[ HGYRPUHEYH\QADVYW6 WL
XJUXQYHO\RIHQ VDP6HQHEOR SURFHVHELV [DU

ZOLV VWUDWHJLXOL SURHTWHEL

VDPPDU7TFHOR LHWHEHWUNBEDP[HGY HORIEQMNV T P L
\'YHODHJLRQ6L ZHWOWPLPGLQGDGDVUXOESBEJRHTW
PDV6WDEL [D]V XVYDPV ELXURYV PD5DO VD[HOPF

)) L=XOHBID/GDDGJLOMENXD7PUDYDOENMDIH)RYUHI
NRUSXVPMHEHLYHEDORIEDLVEX7DLVBEUIGLGBKV7D®BDL
ERUMRPGL

» SURNXUDWWWXT WXGDXERIHELIVODGPLQLVWU
6HQREHELYVY P6HQHEORED

» SROLFLLV TREHQHEVOBERHTWL ZDUPDWHEL]
» ED7XPLV  PUDYDOIXQTFLXUL SROLNOLQLNL
» JRGHU=LV X5HOWH[LO]H DQJDULVD GD JD]VD

» |JHGDP[HGYHGREDD\UGNRGOHEDYBELPEHQHEO
UHDELOLWDFLLY SURFHV]H V[YDGDV[YD ORNI
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DSHEX®D O GH E X OFCEBHEWY Q G D U BHHMVELY DI IHWIDG U X ¢
]JHGDP[HGYHQREHVYWVDREDW 7Y HOKRNMBYLYRFQOD[O
7DRELFURQXQALVWHPDBy jW-af TdiT GDey éi3 URPH
JDPRLUSMHYHDD O LXYPD5OHNNLIXVWLHGYLWBDJID]RPYDG
PRQDFHPEBIHUXNODQLUMEAYWHRERQGHWDOXWRGHQ
UHOLHILQIUDVWUX TGADXPFIMIDUNRODULV7YDYPRL\H
JHRGH]LB®LUHJP D UGIEDWD P HGWRLYH LAY R HY HEBH
VDP6HQHPORDOHEGENMEXQHEUMHULWRUPRGBKORE
GDVD7YOHODG

N

ZHOWHTQLNMNGDP[HGYHORERNU 7 YSHHO\WRD/=0OHE
PQL6YQHORNI@MIUF RYXDJOHVDRELZUR QXWLLYVWH PG}
ODJHUXWONDQHBEH¥HQLYV LOQYHVWXFUXEO\RIBSHE
Y DO G H E X CHHEVHUEXLOYHIEHDWY7 D 6 RADLL\CR LYDW R Q G D X/ Bl & (
GRQHI]H

INCHEAIH D XX

ELXURPDQHWHIG X VW WEXDLE QX XSEORWRIUHQISD U
URPH®BEXUY +§BL & RIVHQVR WIS L6 QXIEVN]UX QY HC
DUHDGHW D[G)GY IBVPLO L P HW UXOALW DYRFD G R EDD H U
VNDQLUHBPHSYHREIPRPHQWDOKR@IGVUHOLHILW7X(
LQIUDVW U X G\IRXFUH. YD UHXI®WGY W DWOXRIDQ]RPLOH
PRGHOHEYV

A.
1
1

N

QRUPDWLXOL WHTQLNXUL GD HTVSHULP

VDPPDU7YHORQYHOWRDY 6 HQ HEMWVRD O HELRYDOWHT Q
ODERUDWNRRQWOEBGDADLQ-LAVEHY IRHIEMUWX®D VDE X
PLVYDTPLDQWRED REDLVMYHU7D6 RMMLY R G D G\IPHKESWH
WHTQRORJLXU JDQD[OHEDYV

1(H DOAY

VDPPDU7WHDORVPREORRUDWRSHNWE U HERBD MSWID U
PTRQH VWDQGDUWHELY 6HVDEDPLVDG

WIVE UIRRIURU ODERUDWRUQDRVWVHEROYVDHU7DG6!
DNUHGLWDPIEDD GDVW X WPHEN. JDPRFGH LY XV W H @ Rt

NRPSHWHQWXUREDYV S looo00
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[HOB6HNUXOMELYHEWYHOZOLMUDFG HO GPHREIL WR U
ZDP\YDLQUD OLXRRSD @NOWPRPDGJHEBORHREBDDQREOL
[GHEDDD QHOVDZ\R GDQPBBRUFHED[O WWVHTQRORJ
JDPRFGD

VDPPDU7YHDUWRBDWHRBHFLHOSBHEWLRRXOEYQHBRED
PDVDOHELY NYOHYD

EHWRQG&DEDV IDOWDERUDWRUYODHQIDP X6 HEDWN LD Q |
GD [DULV[REULYL PD&YHQHEOHELY GDGJHQD

ZHOMH=HQLODQRVWHQLDQREVLD G PHGDOL]XVW
[HOVD{\Reyi”6e

VIHY BBRUVR DB LOHD @ AOERWRULL BbBRUM. WAWWUHYV
6HIHE

QRUPDWMWAHINQLKOBOVSHULPHQWDKDXRWEIPPDU 7Y

ZHOWLGHYU7[HOGDDGD VI DXYUWINYRDSIDGURIHVL.
VWDQGYAMWUL7D6 MSMRUHH IKURVYVSHWRPSBHWBOQ
ODERUDWRUYDXXINEPLAVWWSLD UHBEX®DY SRRONROHJH
PLHU

ELXURRQDZLOHREBERH[H7UWVSXEODOBIQRWM TQLI
X QLY HU V LS&¥T Ly\EE6y8M biVE, p¥f+Tes8e VDPR TDIOD TR H L
IDNXOWHNHYRUJDQL]HEXI®WU7D6RODERUDWRULL
WHVWLUHEDGL

NY OH YZHDRLL P ) D VWDQGPRW[RY QHGD
HYURVWDQ&EWWXIEGLVGDFYLY

WHVWLURFELLF D YGDP 6 HQHEDMWRD OHEKP 6 Y DYHP W N L

JDPRFGDWDF NULWLNX®ME6YQHORYDRQBWU X"

XVDIU7[RHELV7YLV

d NIPLING. DXL &1 BUpHYWL QP6LY NRPSCHVAUL JIPRFQD

» EHRQV NELNFL 41034 | “&ck VIPL QPX6LV JIPRFGD NP6YD) H VLPVWKLFLY
AVDGIHIG

» PLEHEXA SO/ HALV VD XeYHD H BLXLRV HIVSHIWEPD GDLPVE) XUHY XP5 CHVL
6H DD



6L LQVSHWUHY GEJAIPHON

GHSDUWDPBQMRAD G EH®YVRMD QVDBUJID QL]D FLXQH PHEE
XJUXQYHO\RPIOL6YQBEBYROVLVIXQTFLOIQDP 6UR [NEEEEE
PLHUSURIHVLX®ILNLWRGHTVGYVFLSOLQ@XUKODF
6LQDJDQDZIMNRVPHMIND QR Q PROHEBJRGPLZHYGQDFY

JHGDP[HGYHORED

SUHYHGMPRQLWR UG®SWD UWD R B QRLD/QIREW DRORL F D
URJRBEHHYHQEVHWOTWLERQLV=LHEHEWHPRQL WRU
JIL7 [RUFLHOGHHEMD =0QORGDFGRPBIPMMU70OVDZLQD
TPHGHEHELYV LGHQWLILFLUHED

DOQDOLWRNXIURPDPRYOHQIWIHEDVX=Y HW PHJ GHLBLH X
PLIHIHEOLYDOGIIPP|DEE&EBWNLFHE X @HHKEQHHEQ OD. U L {
UDF JDGDZ\YHWLOHELYV PL5HELV SURFHVLV REL

VDUHNRPHQ®IPILR QREDD UW DPHEONPIR L 1D U J B HREDR
GDUS5YHYDERR&HQUL6HLPX6DXNRPBOHUWNRPHQG
URPOHELJDED[DOVYYH]HBGPRI[Y BOMRFHVWERPD U 7
PDU7YDV GD VDPRPDYOR LQFLGHQWHELYV SUHY

VAN
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-l

IXH ODOAIdH AT IMTHESAIH €O 040X

AVHA L ZDPRHLYV PRRYHHCGHE

VDDQJDBHIR RGDWPDYORAXARSURIHVLKOLNL GD
6LQDJDQDEZENYPRQLWR ULRQUALH O G HLE)R\G-DQ WIHX U P
GLVFLSOZQXNBRHENDW L\DWDNDYAXXHESNQFLSXRJLFL
JDGDFGRPHELY SUHYHQFLLVD GD VDPDU7OHEU

LOQVSHTWLUHED GD SUHYHQFLD

6LGDQV SHTW GUISBIMV XPBIQGWLH OR RXW RBLV FL S O GO
NDQRQLHEBIEYLVXY WP VD[ X UMEQWY RBYL 6 QPXLQ QL
GHSDUW RRHQMEYQDPHGRURY XOLVWHPGEBPVRQLWR U
PUDYDOIHURYDQ PH7RGHEV

PRQVRUQILV =LU7 DA LOMMPHMWEL D 6HHHEL

VDPXB6®WRR LD/ U L F[WDX U Q L NHHO\HL.TW U B QIRUDLP PW 6 Y HR
[RUFLHO GWRD P 6 U R PHIPADD [ XJUBRR F [ D G WDLPW D [ X U
SRVWJRIQLV®DVDPVD[XUDVYQRLND FNRQW UR6Q L 6 Qe

VLVWHPD X]JUXQYHO\RIV 6URPLYV 6LQDJDQDZHYV L AR
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6L LQVSHWUHELY GHUJNPHON

DYWRSDUWRQYWUR@bkGOT PRQLWRULGIXURMX7YQ
DYWRPRELIHERLNG JLUOKBDD G J LAOMHEGWX & BEDR G J H ¢
VL&TDWILRLW IGBIPANR QW UR &«&d4 5D R J U DFDL6VX D O H K
PHTDQL]RLUXQYHO\RIN[HOPZLIRHVXUVHEDW¥LRQ
JDPR\HQHEDVD GD XVDIU7[RHELV QRUPHELV G

DGJLOPBHHP R ZP HIE@V SH T W LMICHEDJ D WSLHBWRL R GEBUWR P L
GLVFLSOAHARZPHELYLBGHSDUWDPHQIW QYRUFLHC
JDVYOL7L 5RQLV=LHED

JDVYOLVDPX6DRHEGANMP[HGYHRBEDHOGBRDP6UR
PXGPLYIDGDPRZPHERVD[XUHPRYYDWIOHREHYUXOH
HTVSHUWBENMNOLRYOHYHEDRD GURHELJDQ/DYLVXI
SHULRGOWDHTV SHWRFRHXZW HWREDWDIDULG6YDOC
JDUDQWLDD

DSQL6QXRRSOH MNRQUWURAGLND QL] PHEWK Z\REKEL XU
UHVXUVHEWLPL]|DEEDYPD5OHAVRHXOGIDQDPG6UF
SDVX[LVPIJHEORELV [DULV[V GDNLVUHEXOL PR"

PRTOCDH/ D PRPOJ YLORED D UDJLUHELY PHIDQ ] PHEL

ELXURDTPLDQRPLYLUYDGRERNDD [ X WPHDBIDDLI LV |
6HQDU&XRMIHBLYDQVDN X 7 WHEX®IHHAETR PR T D O DAE
GDLQWHUHMULHERMNXNDYGBLEVLQVSHTWLEHEDY W I
XJUXQYHOXRTRHXPRPDU78HWDG®KWZDY GDRBLHT
JDQ[LOYDV

VIDYJDL6R SHIRAV PREFAPHL

ZOLYDQPDYORHB®WUWWDEBBOQWILVWUNDGEGDYGL
JDQF[DGHED
GHSDUWDPHQINXOWDIGREOHY ZDY OMHDABH PRV RGP D U 7
7TL7RHXMDTW]HADQ[RUFLMNOQRQPGHEIIDR/EKID/IOLV ZL
6HVDEDPHBILUHETR FDYG®MIRYVP PV D [ X UHHEPWRLZYP H
LVH PRP[PDUHEHO7D7YLY GDVDEX7HEXOL SDV:
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ILQDQVXUL HTV IVLTLDWULXOL H KLVWRORJL XML
JDO\RILOHED JDO\RILOHED HTVSHUWL]LV J[
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VWDWLVWLNXUL PRQDFHPHEL

PRGAQ] OALD D NYDAL LNOHLLY OPC GHED

ZH/ DDOLV WLRQCPD GHEUNPHIWYD JOO RUALHD NRPSCHVALL
WH RIPHEL WF PRLFDV WIRIRUF PDAHIBOUWAIQNGL H) LV IO DY LW
VIHVSHIR NRIBAMYV UIAWHWI LHLUHDY

VD/DORQIR @ | L@QUXL HVSHIW LV JB=QHHD

VIPGIR SIRFHLV W\VZWD LD @ REIHWWRALY JO WAV P Q7 GD @
JOE) D ZYARPD VIMR UHHWULY HRYQOL VIDHOARY HHWRQO HJ) HE| H UF
HVSHUMEY B=GHW \VIBXOOHED/ P\LMLHOG JOETPRZPRQ LQ RWPIFLD TRGHEUYL
X GEHV 6HOH WORQR @ DAVRWORQR HVSHUMEPD ZDPDWVE7
JOOH IWHONI LFLUHELY SLRFHL

7 BPOLRPCGHEPD JDOHY VEHALOO] HEXA. WHRIQIHEL XD D PR=LD/L TRGHELV e

6H DAHEV N7 [L7 = VWG oHVHEPHED MHFV BRUWVR  6H DAEYV [REER

WIEUNEY & 6ce Ry
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VILQLQR PLPOLY XOHALV WHICRCRILXLL [5: XUYD

GEUAPHQALY VOLQLQR | W7D BL XD XJQHL 7IREV JHRG UL @D
V) RPL [ HO/A\ RHEL?

eadie By, 1e6'U yET ORI f XPBAM W] XYWLV VDMHOIWL VLWWPD  IRPHOLF
Y] X0O4L SR] LFLRQUHALV VIBXOCHY L=CHYD

$106, playAl} %@A0Wiesj 10 "R, i RW HFHQL FU UL ) HXOL PD-LCP] RPL
P 0OOL W] XMLV J0 RPYHELVY YLV

VOLQ LQR @D VWDORQR PP XA X WOQMHDRI LO LD  6+yij daétayA
GRQ7 UF DEAGEHOD RHHWHYV [HRI|I RVRIUPPHALLVD D Y] XBOAL
LQVSHWUHELVY YLV

HVS-HONMEPD JDDH WiHWWVHOA LALUHED  XAWDA TRQ@GHELY DHPYL7 LO RPYL7 L
VIPOIRHEALYV PLPDJ XOHEL/

VIPHAALQR HVSHIW] LV [DUM LV DMPGHEMG 6HHLO LTD 7 OPHARYH
PLNRWRSL By 16 &l i1-B6,] WRPHAF JOPRLWHYD JOPRVO) XCHELV PIHDOL
JOBHYDORA7D @ HIRRPLXRA7 [EDAV @HJIYD X UWQHIRI V
KOWRCRILAL NYCHYHELY X LR ] XMW@ RSH.DAXO 6BAXHDY/

GEINPHOALYV 7 BZPOWRPGHEPD JDDHY VEHAOO] i WHLIQIL SHWVRQ@OU
PRQ@AP7D AFLV VIN7[HE H UF NLWNOIG PQOYCHRYDQRD HVSHIA] LV
S.RFHV6L NRQ LGHFHLOOARAELY JDOQNUHE VY YLV
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6HVUXO-BXL
NGV URCHRED
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