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© DUVDZ ( QUALBUVH -QWIMKVIA Z VIND] X QD MAHQIH GX\ FK UR] P LD Z V] DUHMMH\ QD
U QNX [QUMMAMISRA A NRZ\ K 2 GIpUQ @ IMP DNV P D@\ FK NRV| WZ SR] DRGVHWRZ \ FK
XQHP R ID] W>QIFRZ DQIH RIHWV2 JWDQIE] HQH W>QRUIRGOR ALSY HNDGD U] NRBLQD
Z\ VRNLZ VWD<QINRGU XFH  LZ \ NOXF] HQIH [ LODQVRZ H QIHNWU FK JUXS © REHFQHWA \WDRY
JRVSRGDUA R LHIX@A MHVBRGP [RW ] ELDQ QIHP RICREVXJIZ DE EDUG] IHM
U]\NRZ Q FK NTHOWZ  SRQHZ D> QHVC Z WBQH ] UHNRP SHQVRZ DE VREIH SRQRV RQHIR
U]\ND

: HH\AH RG SRF QOMX WR\NXSWZIH P @RWE SRIRWDMIEH  UIRGNuZ
RNAMUHZ QRWNRZ DD 3LRIQRIXMP \ >H  SURF | QIFK XGDMU GR V] DLHMH)\
5H\RP HQGXMP \ SU HI@G RERZ IC] XMIR\ FK SU HSIMuZ RUD UR] Z D>HQUH SRWQRD@ FK
1P LDQP DR FK QD FHOXX

e 8 DVZ LHQIHNRQVXP HQVRP GRWIISX GR BiJ DAHIR | LODQVRZ DQLD
. O RZHVC] DA\ P DQIHRGS \ Z X NTHQMZ GR V] DUHAVAH\ RUD| X DVZ IHQID Z GRWUSIH
GRXVXJ GD QRZ\ FK SR>\ F| NREIRUAUZ

e 6VZ RUHQIHZ DUIXQNUZ GR LR] Z R U QNX LNRONXUHQR MR FLSRP LUG]\

SRGP LRVDP LSR>\ FJNRZ\ P L
© LOMUHVH SD WE D LNRQUXP HQWZ MMARGSRZ IHGQIR QDG RURZ DQ\ 1 QHN NAUY Z DB] \
XF] AZ IHR NIHQW RUD| MMAZ \WQIH ] DVSRNRLE NN QDM LONV] G F] U ESRS\ W 5HZ 1} D
RERZ IC] X\IR FK RIWDQE H P R>HRGZ AE REHFQ. WHQG LR] Z RV V] DUHVAAHI

e GNXVWHF] QDZ DND] V] DU WUHIC

: 1ZIGNX] SRSWZ IDMFC MU W YDA I LODQVRZ C3RONUZ SR RZ DQIH UHVIM NR\ N\ FK
QRWP Z\ GDWMIMU E\ E] DVDGQH LZ VND] DQH Z FHX ] DAJ\ P DQIDRGS \ Z X NTHQWZ ]
GUDOHIR W QNX 3RGP IRW G IDD(GFHZ V] DUIHVWMH IH XSDGQC M @QD IFK XV XJLQH
EUG IH SRS\ W
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: QDV]\P UDSRUFLH EDGDP\ VHNWRU LQVW\WXFML SR:
QLHEUGCF\FK EDQNDPL =JRGQLH ] SUDZHP XG]LHOD!
NRQVXPHQWRP QD GRZROQ\ FHO RUD] ZLDGF]H UDW
UDFKXQHN : RGUU>QLHQLX RG EDQNHZ QLH PRJC SU]
NUHG\WuZ KLSRWHF]Q\FK —-QVW\WXFMH SR>\F]NRZH |
QDMF]U FLHM UHPRQW PLHV]NDQLD F]\ Z\PLDQU VSU]

FLCIX RWIVQLFK GZ uFK @MWaF] ED SR>\ F] HN XG] LHIRQ\ FK
SUH ILP\ SRAFINRZHZ]WRVDR SWRF MGQDN>H
XG] D QRZ \ FK NQHQWZ VSDG ] GR SWRF

: DUDZ ( QUALBUVH -QWIMKVIA SURJ QR] XM MAIHQIH GX\ FK UR] P LDWZ V] DUHVAMHI\
QDU QNX LOMAXAMISRA FINRZ\ K 1 DV|GW] UZ\VXZDP \ Z RSDUAX RZ\ VR\L
ZW\D<QINRGUXFH RWJ V]WZ QHLDP \ SWDZ QH Z RWEMPLEK OVBFK LOWAMXAW

SR>\ | NRZH]RWI\ AL ®I XUHIX®Z DQH FR]P X\] D MI GR MM A H EDUG] IHV

UHMVAL NP MPHVBROAMNLNLHG\ VRRZ HVI
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WHGQIR Z —NZ DU/DG LRNX RV F] UG D@ P\ RNR R
SWRF R] SRU CG] D@HIR GRFKRGX SU\ WHGQLHMB ( QD
SRIIRP IH  SWRF =DG X>HQIHJRVSRGDUAZ GRP RZ\ FK Z UHDFM
GR3. %Z 3ROFHZ —NZ DUDG UZ\QRVR  SWRF
Z SRU1Z QDQIX ] SWRF Z FD HVB QLL( XLRSHWNLHM

$PEIAG: (—MMAGRNRQDQH SIHZ \] HIR SRP IDUX V] DUHWAH\ QDU QNX
IOWMMXAUSRA F] NRZ\ FK 7HP DWMMAY] F] HIp@IH MRV Z GREIH IRVQCAHIR
] DG X>HQD

-DN SRGDWI 0 LQMMUWE R ) LODQWIZ GHILR\ WEXGSHVRZ \ Z
LRNX Z\ Qv SRQDG P @3]

-DNR I XQGDAD WRIP \ QD WEQRZ IMNX >H MIGQC] IHFHSWOD QDSUDZ U 11QDQVZ
SXEQH Q FK MMAZ ] LIRWH HNWZ QR AL ACI DQID MIHGR FK SRGDM.Z ] DP IDW
Z SURZ DG] DQID GRGDWRZ \ FK GDQIQ 6] DIDVAHID\R SLIREGP ZIGRFA Q' Z VA\DQ
FDHIR NDM D NRGIMH SXEQNDAV QD WIQ WP DAP DI ] D] DGDQIH Z WD DE
VHNRY J G H MMARQD QDEDUG] [HMV]) DXZ D>D@D
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. LHG WVARQVXP HOA\LVR QIHRG CF Q. HBP HOWLR] Z INNIFHWD JRVSRGDUNL =DUD] RERNNLHG\ WZ
KISRWHF Q FK WBQRZ LNOXXF] RZ C LRI Z 1lQDQVDFK VSR HAH WE 1 H IQDF] HWMAZ QDV]\ P
NDM JG] IH VHNWRUSRA F] NRZ\ RGIUW Z D URQ Z ] DVSRNDNBQLX NRQUXP SAURWD] 1QZ WAV

LRNX @F] ED XG] LHRQ\ FK SR\ F] HN SU H| LQW\XXFW SR\ F] NRZ H
SUHVRA\ D P LARQUZ DIFK CF]QDZ DUR ERSIHZ D D QD EQNR
P @]

-QWMXAW SR F] NRZ HAHV] CMU QDM 1INV C SRSXMUDR ACZ S\ SDGNX ] DSRW HERZ DQID QD
QWHNZRW HGQDZ DUR ESRA A N.Z SD<G IHQINX UZ\QRVD |
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3R] IRP ] DG X>HQD JRVSRGDUAZ GRP RZ\ FK Z 3ROFH MMASRQDG GZ XNRWIH Q] \ Q>
LHGQID 8 QL( XURSHWNIHM . UHG\ VINRQVXP HORNLWWZWI MO QD UG LHP ] DY GG DQID
ILQDQVDP LGRP RZ\ P LLRVREMAP L V] F] HIp@IHZ \i WXDRVQDU \ FK Z\ GDWUZ
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BVRSD RV] F] UGQR FLJRVSRGDUAZ GRP RZ\ FK Z 3ROFHQDV® UHGQIHVE ( SURF

;UuG R RSUDFRZDQLH Z D

3ROA SUH QDA D] QDA QCH U EGRAKRGX QDEIH-CFHSRW HE\ FRZ S\ ZDSR]\WZ QH
QD JRVSRGDUINU DBI] GUXIIHWMRQ SRW HEXNE GRWIISX GR L1 QNX NLHG\ WZ

NRQUXP HOANIFK Z SU\ SDGNX Z \ WEZSIHQID QHVSRG] IHZ DQ K Z\ GDWLZ  %DQNLREV XIXN\E
QDDLU IHVZ IDY JRGQ\ FK NTHQWZ ]D  IQWWYAW SRA F| NRZ HSRZ IQQ\ P uF SRGE
ZIONV HU]J\NR L] DVSRNRIESRS\WZ (UG RVUE R P QIHM] \ FK ] GR@QR ADFK ®F F\ VBN MW
Z UH\Z MR A"

8G| LD SLRFHQVRZ \ RGU XFRQ\ FK Z QIRWNZ NUHG\ VRZ \ FK SU H] LOVW VXV
SR>\ F|NRZ H
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)P\ SR F|NRZ HZ 3ROFHSRWISXNEZ VSRWIE Z\VRAHRWARSQ, : HZJH QX EU X ID
QRZ\ FK NTHQMZ Z WG Z V] \ WMFK SRA FAINREIRURUZ Z\QuV |DBIGZIH ~ SWRF ' ] IHWWOVEN
QHEH SU\FA\Q %DQDSRA ANRZDZ 3ROFHZ RWIMIEK OVIBFK ] RWR D] QDF] QH

XUHIX®Z DQD FR Z\ P XLR SURIHWRQDQ DRI U QNX DB MIGQRA H QIH QHNRY \ WIHZ S\ QUR QD
GRWISQR E I LQDQVRZ DQID SRW) HE NRQUXP HQMZ

2 G SRF] CWIX LRNX QIHP DO WV RMIE SR] RWIDW

EH 1L.ODQVRZ DQID R NV4LH Z QIRWRZ D@

2 EHFQH UHDAID HNRQRP 1F] QR JRVSRGDUFA H VSDGHN VS SIRFHQRZ \ FK IQ@AD Z SRS HGQIFK
RNUHVDFK LZ ] LRWRRV WZ SURZ DG HQID G ID D@R ALJRVSRGDUF HMISRZ RGXIE >H LHQRZ QR E
EWDQ\ ] QDA GFRMUREQA\ D (IHNWP E\ R] DRV HQIH SROVNLXG] IHDQID | LQDQVRZ DQID LWP
\VDP \ P RGAUAH F U ALNRQUXP HQWZ RG GUDOHIR U QNX

1 RZ H@ DF\D SU HSIMiZ R SU HFLZ G] LD DQLX @FKZ [H] RNX VRP 1Q

e XWD®QIHP DNV P DA\ FK SR] DRGVHVMRZ \ FK NRV] VMZ NUHG\ WX

e SRGQIHVHQIHZ \ P DIDQHJR NDSIVD X ] DN DGRZ HIRGR P @]

e VJWZQHWP\ IRWP\ SWDZ QHVBR> FJNRGDZ P\ MIG\ QLH VS ND] RR OXE DNF\ NpD

e QDGlpU. 1)

e RERZ IC]HNRFHQ\ ] GR@R FLNUHG\ VRZ HVZ QIRWRGDZ P\ Z WP SRSUH| Z HU | INDFND
Z ED]DFK VINLFK NDN %- LELXUD LQIRUP DFNLJRVSRGDUF] HM

e ]DND] XG LHDQLD SR\ F] HN QD VS DWJ ELH>CR\ FK ] RERZ LC] D

-DNVR]Z\NBIE\ ZDZ SU\ SDGNX U JRU VWH Q\ FK SU HGVZ ] IUE G IMDR M) FK IQMQRW Z DG
] RWING ] Z HU [INRZ DQH SU H| XZ DUXQNRZ DQID QDWW HNRQRP L] QHMLVSR HA QHMI

=DSRW HERZ DQIH QD SR>\ F| NLQIH VSDGD D MIG\ QH X] \ VNDQH NCHG\ W ] Bl DQHIR <U1G D \WIWA
WO WKGQIHM H 5\ QHN QIH VRBAXM SUi>QL D QDSY HAZ QH DO RZDQ P SRW] HERP

NRQUXP HQWZ Z\ FKRG] G SRGP IRW G] LD D\JFH SR] D ®UUD@\ P RELRWP

RQG\FMD U\QNX SR>\FINRZHJR Z BRGREN =3
-RDQQD S\WHK SR>\F]NRZ\ ] SHUVSISNW\Z\ G
‘18 SR] 6HMP 53
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)XONFMRQRZDQLH V]

.RQVXPHQW VN DGD ZQLRVHN SR>\FINRZ\ GR Z\EUDQH|
RGPRZ\ NLHUXMH ]DS\WDQLD GR NROHMQ\FK XV XJRGEL
PR>0OLZR FL X]\VNDQLD ILQDQVRZDQLD ]DZLRGGC"

.OLHQW PR>H ]JGHF\GRZDE VLU QD ]DFL QLUFLH SDVD
-HGQDN>H FR MH OL Z\GDWHN MHVW SLOQ\ OXE Z\PDJ

.RQVXPHQW VWDMH SUJ]HG G\OHPDWHP JUH]\JQRZDE ]

ILQDQVRZDQLH SR]D UHMHVWURZDQ\P U\QNLHP 'HWH!
URGNPZ ]D ZV]JHONGC FHQU ZSURVW JDOH>\ RG FHOX

D> QD 3RMNuZ XGbMWU

GR V] DUHMWUHIA

SU\ SDGNX SRW] HE ] GLRZ RV\ FK W
®
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¢ VR SRQDG P @ WDQVDNFMURF] QIH

e R CF QHVZ DUR FLSU HNWDF] DM[FHM P @]
e ] VIDUHMAWUHI\ NRU\WD WHGQIR  SWRF RUE NWU FK Z QIRWNL

RGU XFROR
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(VWP DFMR] P IDUX V] DUHVMAH\ GRNRQDQR Z RSDURIX R GDQH GRWH] GFH @ E\

RGY XFRQ\ FK Z QRWIZ SUH LOWMXAV SR F|NRZ H 2 EVHZ DAV SRAKRG] C] RNUHVX
RG GR ' DQH SR]\ VADQH] RWR\ RGZ ]\ UMFK |ILP

SR\ A NRZ\ FK GJ LD DIGR FK GUD@IHQD SRONP QNX ] Z\ CF HQHP VHNRWD %L 3/

=DR>RQR >HGR V] DIHWMH\ WRQQH VG SUMERVRE\ NWUH QH X] \ VAD\ [LQDQVRZ DQID
GD\Z RIFK SRW HE X GUD@HIR SRGP IRW 3RMIG QF]\ NRQUXP HOWP i Z\ WRVRZ DE
ZHBI] DS\ W@ GRWH] CR\ FK WUIR VDP HIR FHOX \] XNDIGF NUHG\ VRZ DQID X L>Q\ FK [LLP

© FHO( RV] DFRZ DQID VADRSRW) HE QD NWLH NTHQALV] XNDIE 1 LQDQVRZ DQID Z ] DUHM
VWHIH SRG] IHRQR X]\ VNDOH GDOH QDRNUHM RNRR GQLNDSG\ RUD| RGILGARZ DQR
@F EO XQIND@ FK NTHQAMZ NWU\ Z WP F] DVMHVSRWDOMU] RGP RZ C 3RF\ QRQR
]DR>HQH >HZ ND>G\ P RNUWMHNGD Z QRW.Z ] R°RQ\FK SUH GDQCRVRED
GRWH\ RWUR VDP HIR FHX = SRZ RGX QIHX] \ VADQID BU DQHIR [ LQDQVRZ DD P R>H
GRVE GR MGQHVADQVDNAMZ \] DUHVMHIH © WIQVSRWIE HWP XWP \ @F EO RVUE
NALH] W>Q P SUDZ GRSRGREIH WZ HP VNRU\ WG] XV XJ QHBUD@HIR SRGP IRV
SRAFANRZHIRZ GDQ\P S HG| LD®BIF] DVRZ\ P
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'UNG R RSUDFRZDQLH Z DVQH GDQH ]

3 HSWRZ DG RQD DQDA] D Z VD] XM QD Z \ WESIHQH SRW HE QDNWWHQH
]GRE\WR LRGNUZ Z DQD@RZDQ P SUHG IDBIF| DVRZ\P 2 GQRV] GF MU GR GDQ\ K
UHGQID Z DUR ERGY XFRQHIRZ QRWX Z\ QRVD ] FRSUHR\ RMUQD CHQC

ZDUR ERNRR P @] 7\®GIZ\QRVDZDUR ESRW HE QDNWMWHZ DQDQRZDQ P
RNUHMH QH ] GRE\ VR Gl DQHIR 1 LQDQVRZ DQID

1 DWISQIH GRNRQDQR RV] DFRZ DQID SUDZ GRSRGREIH WEZ DVNRY\ WBQID] V] DUHVAAHI
Z ] DBPOR ALRG P RWZ DAVMSRA A NRZ HM: WP FHOXX SU HSURZ DG RQR EDGDQUH
DONHVRZ HQDSWEIH  GRWRV\ FK RE\ Z DIMDSRONFK NAMU\ Z ACIX RWIVIEK

P IHMOR WVNRU\ WBX] XV XJ IQUMMXPAUSRA F] NRZ HUDGDQR GHWLP [QDQW
XEIHIDQAD MU R [LQDQVRZ DQH ' @ ND>GHVADWAI RULFHXX Z QIRVNRZ DQID R SR\ F NJ
] EDGDOR WRQQR EGC>HQID GR SR\ WDQID LIRGNuZ ]DZVHOCHHQU DZIOFGR
UHDQ DAUXVXJLZ V] DUHVMHIH

%DGDQLH LOR FLRZH SUJHSURZDG]RQH SU]JH] 2SLQLRQZD\

2V]DFRZDQLH VN RQQR FL GR JGRE\FLD URGNpZ ]D ZV]JHONG FHQU GRNRQDQH PHWRG(
ND>G\ UHVSRQGHQW ZVND]\ZD VZRMG SRWHQFMDOQG GHWHUPLQDFMU Z VWRSQLRZHM V
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