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HKPCPEKCN EJCNNGPIGU CPF EQOOWPKV[ CEXGT
QXGTEQOG GXGT[ JWTFNG 7JTGG 5KXGTU 0CTMG
CPF TGUQNXG WUKPI VIG RTGUUWTG VQ CEEGNC

2WT VGCOU JCXG KPXGUVGF EQWPVNGUU JQWTU
U[UVGOU VIJCV FGXGNQR UMKNNU GPUWTG UCHG
ENGCT NQPI VGTO ECTGGT RCVIJYC[U 7JGUG KPX
FGNKXGTKPI ITGCVGT ETQUU FGRCTVOGPV EQPUI
HQWPFCVKQP HQT VJG [GCTU CJGCF 7JG RTQITG
VGCOYQTM CPF TCKUGF QRGTCVKQPCN UVCPFCT
EQOOKVOGPV VQ IGVVKPI DGVVGT GXGP YJGP V.

(SWCNN[ KORQTVCPV KU QWT FGGRGPKPI EQPPGI
7JTQWIJ 1QWTKUJKPI &JCPIG RCTVPGTUJKRU NQ
GPICIGOGPVU HQQF CEEGUU KPKVKCVKXGU CPF
EQPUKUVGPVN[ UJQYU WR HQT VJGQREOR NG NEG
7JTGG 5KXGTU OCTMGV KU OQTG VJCP C RNCEG \
CPEJQT C EJCORKQP QH NQECN HCTOU CPF HQQ
ICVIGTKPI RNCEG YJGTG GXGT[QPG DGNQPIU

, CO KPETGFKDN[ RTQWF QH QWT UVCHH QWT OC
EQOOKVOGPV YGgXG FGOQPUVTCVGF VQ QPG CP(
HCEGF JCXG JKIIJNKIJVGF CTGCU HQT ITQYVJ CPF
FGFKECVGF VQ VWTPKPI VIJQUG KPUKIJVU KPVQ C
EQNNGEVKXGND DRNEKWE K HIVETWITIEGG 5KXGTU OCTN
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(CE] [CCT 7JTEG5KGIUO CTMBVO GO DGIUCTG BOXREGF \Q CP CPPWENO GG \Q KBCTP CDQWAIG

HRCPEICNEQPFRKQP QHOWTEQQRGICWKG 7JGY%CTF QH RGRQIUCPF * GPGICND CPCl GTCNRQUICTG
CEEQORMIOGPWU EJCNEPI GU CPF CRROMWIPKIGUC\I KIGGPV 3TGRCTOKP T KIO GO

R GUCP QEECUCP FTWI\Q TCHKEEVQP QAN EQQRGICWGEIRWIRQUG RGIKPIOCPEG CPF WNIG
RCPU

: JGP YGECOG\Q GJGNQECPUFGT G ECPAGPVOHOAT TGRYMQ OGO DGIUMIKI[ GCT YG Ol T&GF
\JCVIGEQWPR LG TEECPVIKODT KIGLLGPVCNQ RWHRI  HD ECPAGAV7J TRG5RGIUO CTVGY
PEWITGPVEQPFRICP CUM G NCUVHI(G [ GCTUJ CXG DGGP C KOG QHLK PRECPVCPFE CJ RIECNCEB] @ G
FAGPF KIT\JG CEEQORCH] IRl PCTICG KO GG \D UNRRBO GPWI G FO\C RTAUGP\GF IR QATCPPVEN
TERQV NUPKI R C BANETRIEWIG QHY JGIG Y G CTGPQY ) QTOQIG FOCHUCDQANVRCUGGPUCPE
FGEIKPU Y G RXXG OGODGIUND XKKAJ G %CTF 1 G UCTEIRG QP \IG 7JTAG5RGIUO0 CIVGY

YCGDWKG QI'IGCE] QWY K3 SWEUKPUND DQCTF# M TCGIRGILO CTVGVEQCR

7JTCG5KGIUO0 CTMBVEO RN GAUUGTGE QTEQOOWPRY FWIRI MG RCPFQOKE DY

IORNBOGPIRN TH QROAULCHEY OGCUAGUCPF DTN QRGICWCPUND GPCDIE RCVIGPUND LCHE
UCR KNIGRTFVEUN G \GF PG HKECN GCTPGVUCNBUNECRVD | TRO\WGTICP

QID OQIGMCP  OKMP HQO \JGRIKJT[ GCT 7JKIGPCDIEF G Y%CTF \QKIWG C
UADLUCPCNRCVIQPC! G FREGPF \Q OGODGIU QHY JEE] Y CUCRDEC\GE CUC TGHPF IR \JG HIO
QCUOGEGFKCPE  TOCHRG CUCNIEC\GE GSWY \ OGO DGIHCEEQIP 7JKIYCUC
TOGRCNHRGIEGPC! GUCRRONCPGE \Q TAMWPFUCPF CINDEC\GF GSW i RTGXQW[ GCTU 7JG
FGEKIQP Y CUOQIC\GF D C FGLRG \Q TOWIP XCNYG \D OGODGIUY J Q LD HEKI Wl ROVICPK GF
7ITEG5RGIUO0 CIVGA TOW JQANAIKIRGIKF CPF RTQXEG LRO G TAKEHR C KOG QHGEQPQOIKE
WPEGINCHRV

6\CHHOT CPKGF YKJ 8 PRGF ) QQF CPF &QOOGIECN  QIVGIU, PGIPCKPCIB PKP Y JKEI UG
* GPGICND CPCl GTXQUP\CTH TGEQ PKGF 1 G QICHQPUGPUNGE CPF G HIDV/E. QNEEKG

VCT CRR $1 TRBOGPVY CUTCEGF 1 GCTIY 7IGTRUMUI WCTCPGGF HRETGCLEUR YOI QU
CPF DGPGHUND UCHHCPE RCXGF UG Y (] HDTGPICPEGE EQPHIEVTALONWCQP RTQEGULGUCPF
HEGFDCEMIQQRUY KI R G QT CPKC\KP
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3TOEEKP 3TQ TCO MPFUTEEGRGF OV GCT CPF MGY%CTF Cl iR FGEEGF \Q FKIOWG
FREGPFU\D QTOGODGIU

PUGKNH  JGRTIQN* GPGICND CPCl GTHIIOCI PQWGF IGYCTF QHIGTRICP
DG/ 7TIGYCTF OGPl YKI C6GCTE) & QOORIEE EQORQUEF QHEWITGPVCPF MO GTY%CTF
OGDDGIU EQPUNGF YK TCEMRGIUCPF + WD CP 5GAQWEGURTQMEULIQPCUY JQ URGEICKGF 1R
EQQRGICGU\D EQPFVEVC POWQPCNLECTE) 7JKIRTQEGUUIRENVGF EQPVICEWR! YR CP,P\GTIO

* GPGICND CPCl GTY K) EQQRGIOKG | TOEGT GZRGIKGPEG CPF GORNJ IRl C OGJ QFHECNCRRTQCE] \D
FOGDRR TESWEO GPWCPF EQORGPUC\KP DEHIG EQOOGPER TOWPFUCHRAGIXNGY UCPF
IGPUG FAIOGIOWP QGT  OQPVIU 2 WIBWITGPV* GPGICND CPCl GT ) CFK$DQA Y CUJRGF IR
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7QUARRNBOGPV) CFIURTIQTI TQEGT OCPCl GOGPVEZRGIGPEG G %CTF TGSWAGF JKJ
EQORNBKP QHC EWIQOKGF * GPGICND CPCl GT' GXGEQROGPVATY TCO LRGEHE \QEQ QRU

) KECN GCT IPENVGF USGICNEAOQTFIRCT GZRGPLEU RENFIRI NE CNEGUCULOBEICO\GF
YKJ C ICY UNHIEF RTKQND) CFIGJCTIRCNJ CVIGUANGE B C UBYKBO GPV UBXGICPEG RC] O GPUKDT
P KOG GORNY GRUY JQ NN GRRQURKIPU CPF QP QiR EQPUNNEKQP \Q GPUNIG LOQWPF
FOQROGPVHWPKP TAO\GEE RTQEGLLEU

BVIRRII EJ IR FHIENGULK PRECPAI CHER\GF \J G UDTGHJCDRY] \Q TCEGHG RTQFVBWTGICDIIAC
EJCNEP! G\J CVEQPIRVWEUND CHIEEW G EQQRGICKG \Q VI G RTALGPVFC] 6CNBUTROCIRGE HLV Y K2 CP

IPETGCUG CH HQO G RTKQT] GCTCAGTCEEQAPIRL KOTOGODGTFKEQAPW Y JIE] \QCNEF
7JGEQQRGIOWG WIQY GF C NUUCH OGCPRI C FRIEGPF \DOGODGIUY CUPQVCP CRP

PG JGY%CTF CPF * 0 DA CPOQPKOIP JGIORCEVQHIG  OQPJIN FKEQAPVIDT
OGDODGIUCUC KRG I G EQORGIC\GIHRPCPECNEQPFRICP . PQYIRI \JG FKEQAPVY CUC JK I
XCNGF FPEGP\RG \Q OCP[ OGODGIUND IR CWIG UDIG IG* GPGICND CPCl GTUTQG\D
RTGLGTXG KA TOW J GHNU\D FPETACUG LENEU DW/EQPEGIPUY GIG TCKGF \JCVKOK JVDG CP
WPUND(CHRCDIE CPF IPGSVKCDIE O GO DGTDGPGHKAI CVIGFVEGF IPEQDG CWIGNOG QHLONG IR
CFXCPEG Q- G EQQRGIOKG EQGIR RUGZRGPLEUIR C | RGP [ GCT



7IGVICPUKICP \Q C PGY * GPGICND CPCl GTYCUEJCNEP! iRl 0 CP| i QTEQCRGIC\KGY)
EQOOWPR] XQEGF XCT] Rl QRIPIPUCDQWV7J TGG 5KGTUO0 CIVBGIOCPC! GOGPVCPF | QGIPCPEG
Y K TQWPFUQHRVIDE GZRTALLKCP QHEQPEGIP CPF I\GIRGILLPCNECPHIEWIORCEWR! 7J TEG5KGTU

0 CIVB@TERWOKP 7JGYCTF TALRQPFGE \QC UATT G IR OGODGTIRGTAMP | QGIPCPEG D]
GZRCPFIR TGRQIWR \DOGODGIUXC %CTF 1 GY UCPF IRETGCURN QRROMPRIGUKITOGODGT

MBGFDCEMCPE EQOOWP] FICD WG

P YGJIGK C EPEUIGF GEEKP KT G HIUAKOG IR LGICN GCTUY KJ HIKG ECPFEC\EUX 1R
IQNVTGWIRQW  CH QK NG GERQIUXQAGF 1P \JCV] GCCTUGEEKP

P HKECN GCT LONBUI TG O CNGTCEEQWPR KOTOGODGTFKEQNPU Y JIE)
\DCNEF + QY GXGT I G EQQRGIOWG WIQY GF C NUWCH $| CP CFRIFGPF \D
OGODGIUEQAR PQVDG KGR

PO C7GPPAUEG' GRCTOGPVOHS ! TIRWNNG JGCN) IPLRGETXKKEF \J G VGG HONDY 1)
C EQPUMDGTEQORITIRV CPF 7JTAG5RGIUO0 CIVGYY CUNGORQICTRY QIFGIGF BXLGF WPKD GCUNIGU
YGIG\CMVGP \Q TROGF] KIWAUKEGPAKIGE FWIRT \J G FPURGEKP 7JK) QHEQAILG IOXQXGF HCHRWIGUCH
7JTEG5RGIUO0 CIVMBAD OGOVGUCDIKIGE UCPFCTFU CPF Y CUWPFGIUCPFCDIl WRLGXRL \D
OGDDGIUCPF WQRRGIUR QATEQ QR EQOOWPR] ,00GFKO\G CEKQP YCUNCMVGP FAGIPCN DGEOU
Y GIG GCNO\GEE CPF IORTOGE GSWROGPVCPF KDERR] WRI TCFGUY GIG EQORBGE CPF CINIGCN
IPLRGECP LEQTGUUREG I G BENQUNIG J CXG OGVGUCDIKIGE UCPFCTFU: GFGERI T TOWIG

FCOCI GFQPG\QQATEQOOWPR] D] I CVUGSWEPEG QHOGPWU CPF JOXGDGEEP YQIMRL \DGCTP
DCEVNIUREG

P YGJGR CPQUGTEQP\GUGF GERKP YK HDATECPFEC\EUQP \J G DCNDVHIT\ TGG LECW
OGODGIUXQGF C WIPQVCH

P HKECN GCT LWONBUI TGY O CAGTCEEQWPR KTO GO DGTFKEQIWPUNDCNR!
7JGEQQRGIOWG UIQY GF C RTQHKICH \J G HRU/RTQHKCDIG | GCTUREG HKECN GCT
7IGY%CTF FGEFGF PQAQ KIS C FRIEGPF \Q OGODGIUIR QIFGND TEDWE TALGTG

NWPFUCPF \Q TARXGQU/IR PAGFGF GSWROGPVCPE UIVEWNICNORTQGO GP\



' GLRKG OVWAK[ GCTGHIVUND QHIBAI G KORCEVQHO GO DGTFKEQNPW I G FGEKIQP Y CU
OCFG\QRCWGVMG OGP FKEQWPVQP C UR! IEUIQRRIPL VIR KOTOGODGIUR $WW: G
WPFGIUCPF JGEJCPI G\QVIGFKEQWPVRTQ TCO JCUCHERG LQOG OGODGIYUIQRRIF
FAEIKQPUCPF CHIEEWUN) G CHIDTFCDHY] QA GRTOFVRNE IDG $ITP1 Y KI \JG CPPQIWPEGD GPVCH
\J G FKEQWPVIGOQCNC UNIXT Y CUBRBWI\GE \Q OGODGIUND | CR IPRWAQP QU GTHREGPGUNMI CV
OGODGIUY QAR XCNG &\WITEPVO GO DGTDGPGHUIRENYEG OGO DGT QPIfl LONBUGQP LEEEVRTOFVEW

FKEQAWPWUGP ECLEU G QRROIWPK] \D RICEG SWEMQIFGIUCPF LIRGECNIFGIUY KJ JGOGCV
CPF WECHXQF FGRCTWOGPV CPE HGG CRXGIKIRY

: GCEWPQY NEFI G\ CVEWITGPVHRCPECNCRQIUFQPQVCINDY WD DG C DWF GV TQEGT Y JRECND
LONER JKJ SVEN] RICFVWAWY RS C HIEWIQP NIECNKGPFQIUCPE RTQIK IR MEGCDIG Y Cl GUCPF
TOWW/DGPGHUHDTGORN GAU %GRl C UR! N6 UIDTG Y G JCXG MORGF CDHYY \Q KORTQMG QATEQU/CH

| QQFURQO ICT GTH)QF FKWVOWDIUM CVY G QIFGTHQO QNOEQORGG YKI 1T GTEQRQIOKPU: G
DAKEG I G EQOOKDGPWD SWIR] RTQFVALICPF QATUCHHKIC Y QY JHEE FRXGIO GPVIR DQJ CEEGLU
\DJGCNI[ HOQF CPF QATMNQECNGEQPQO[  CPF MBGRUOQIGOQPE EREACRL Y KR QATEQOOWPRY
YIREOCHR\CIRIRl CFGEGPVUCPECTF QHYGR! HOTQAT

YQMNGIU
P HKECN GCT LOIG LCBUFGEIGOLGF O] HQO \JG RTKQTHKECN GCTCNGT
KEQTR © OGODGTFKEQNPUNDCN 7JGEQQRGIORG QRGIC\EF CVC NUWQH

3ECLGPQG 7JGEICP G\ GOGODGTFKEQAPVRTY T0O YCUOCFGCAGTVIGEQUG QMG

HKECN GCT L TRUNNUY HNPQUDG TGHEEGF o \JKJ[ GCTRJCPPVWENIGRQIV 7. G HRCPEICNORCEVCH
JGFKEQPWRVWOKP QGOQPIIN  OGODGTFKEQNPVY KNDG OQIG GHEGPVCUY GOQPROTIP G
EQOIRI OQPMIUCPF [ GCTCIGCF ,UIWR! C FRIEGPF \Q OGO DGIUKIPQVCP QRKP JKJ[ GCT CUIGIG
JCUPQUDGGP C RTQHK/

/ QQMPI CIGCF 7JG* GPGICND CPCl GTJCUFGXAQRGF CPE UNDORIGF \QMGY%XCTFC OGPV
CEKP RITP \Q UAGP! \J GP HRCPECNRGIIIOCPEG YJIE] MG Y%CTF Y FNEQPRVENI OQPROTCUMIG
EQORCPGPUQH G RIIP CTG ECTIKF QAW SGECPVIORTQGO GOV GDWFIRl  HENWIRL XKIONG
EJCPl QU\QVIGRI[ UECNCRRGCTCPEG GG UDIG LK PCNDQJ CPIRYXAUDGPVIRC [ GCT QW
DAQXGF EQOOWPR] IPUKIWKP CPF CP HRIVIQP QHAEGL HRICRGUTOQGF P QAT EQRRGIC\RGY
P JGR XCNVBUCPF UCPFCTFU

$ P CFFRICPCNRTIQR] HITYCTF FKBALIQP KINI CVOWT RGILQPPGNEZRGPLEUUNDUCPIC! GZEGGF IV
QHOJGTUOKET WKGF EQ QRUCEEQIFIR \QFC\C Y G TEEGKG QP MY OGTIIEUR \J G P
)WIGT G| TQY\) QHRGIUGPPANEZRGPLEUQMNRCEGUQATLCIEUI TYN) © GWPEGTUCPF JCWIKJ

KIC ETRIECNKIING CPF Y G CUWG OGODGIUMCWIG%CTF Pl URGVIG* 0 KIGONCR JKI\D
eGP\ LNWCPU



7JK[ GCT HDATECPFEC\BUCRRIGE \Q TWP KD\ TGG LECWQP G Y%ECTF 1R QATCPPWCNGEEKP 7JG
%CTF FOGOWRGE D[ COCIORY XQG  \JCVQPGECPFIEC\G JCF CP 1RJ GIGPVECPHIEVQHR\GTRLY
YK QPGYUQCTF OGODGTTGEWGF HQD FKEWUGP CPF XQWR FWG\RDGER! C ECPFKC\G CPF QPG
PQURTALEPVIITI G XQG 7Y QUQCTF OGODGIUTALK PGF KOOGFICO\EN HONDY I \JGXQG CPF CPQJGT
TOUK PGF C KEY FC[ UCAGTVI G XQWG QERWITGE 6VWDLGSWEP W Q QHV G CRRYECPUF GEWRGF \D
RTQEGGF YK JGRECPFICH $UC TAUAN CP GERKP JCUPQUDGEP JGWF JKJ[ GCT

7IGYECTF KIEPUFGIRI RCJY ] UND TGEMK/CPF LECWW/QCTF OGODGIU CUMGIGYRNDG  XCECPV
LBCWCWI G GPF QHMKJECKEPFCT] GCTCHGT LRI %CTF OGDDGIUTECE) MG GPE QA GRAGIOU

© GJQRG\DKEGP\W ECPFIFC\GUY K) PGGFGF LML CVY KNDAGP! \ GP QATEQQRGICWGY)

| QGIPCPEG 7JGY%CTF KICNQRTQRKIR TAUECTE) CPF FGIDGICWP TG CTFIRl C UCHHIGF IRICKG
T\ G EQQRGIC\G \Q TOWTP \D CRDY | GORNY GEUND TP KDTLECWQP G Y%CTF YJKE) JCUDGGP
RTQIIOKGE D] QATD[ NCY UUREG

7IGYECTF Y REQNIDQIC\G Y KI \IG* 0 QP C OVIE) PGGFGE Y GDUKG TEDWR \QIORTQGVIG
CXCHTDHR] QHORQINCPVIRHDIO CKQP \Q QATOGODGTUCPF CNLIQRRGIU: GCTGFKEWLIRL \IG
FOGEOROGPVQHCP QPG OGO DGTHIMD \Q GPCDIE OGO DGIUND TRCFHIl EQOOWPEC\G Y K GCE]
QJ GTCDQAVKIWEUM CVOCUET\R M GO CPF \D GPEQWIT! GDQY GEVECKP CPF IRXONGO GPVIR QAT
BEQRGICWKG

$ W G TQQVQHC EQCRGIOKG KM GRARIG QLG Y JQXQNPCTRY EJQQLG \D RCNERC\GXC
UQRRIPL XQRl I QEEKPU CPF WGP QPVIGY%CTF QUG Y. JQGPCDIG QAT HPF GRGPFGPEG CPF
CWCPQO[ QUG Y JQUEAMIGFVEC\KP CPF IRHITOC\KP QUG Y JQECTG HITQATEQOOWPR]  CPF
QUG Y JQRGIROWW\G I G EQQRGICWG OQFG\CV7I TRG 5 KGIU0 CTMBVCPF GUGY JGTG

: G\JCPVMCNQHQWTO GO DGIUK)T GREECPAIVGF UNRRQIVQHM G EQQRGICG CPF CNIR VDD KNG
C ECNM CEKP 7JQUG Y JQNXGVIGEQ QR CPF Y JCV/TGRTAUEPWECP  HRUVCPF HDTRO QLY IGQR CPF

GOVIR G UGG ,H QA CXG PQUXKKGE G UGG IR LQOGVOG RECUG EPURGTOCMR! C UCR\D
ZRGIGPEG I G IORTQGCO GPUQATUCHHI CXG Y QIVGF JCTF \DIOREOGPV

3NECLG CNIQ LRGCMMIPF I CDONVAIGEQ CR\QQUGTU LICTR Y.J[ [ QAMXCONG\I G QP EQOOWPRY
QY PGF EQQRGICWG | TOEGT 1R QATUC\G 7JGUG CRWQPU MQW J UF OK JVUEED LDCNICTGCP
GULEPCNEQPVIFOWKCP \Q UNICHRIPT. QATEQCRGTC\RGIJOKIIQP \Q ETGC\G CPF PQWIKY C JGCNIKGT
GPXRGPOGPV JGCNIKSTRGQRIE CPF C JGCNIKGTEQOOWPRY I TOW J \JG QRGICWKP QHCP
IPFGRGPFGPV OGDDGT QY PGF | TQEGT LOIG

P BEQLRGICWKP

SIGRINEGBAL CIVH&TF G REQU



