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6 YHREXKYDWID SRGU NDLRVQD LYDQW' HQD V1] D] RYIP D UMK ERGMAL NRV MA
SRAU DONKR] ) RQG] DDNAYQR JUDEDOWVR VUHGAWVIP D MDQED / LKWQ VIGD L
1 RUH NHX RNYILX ( * 3 JUDQWRYD

6DGL DVRYH SXEQNDAW VNIHI LYD M RGI RYRUQRWM- LYDWNR] VDYH D] D UMWH
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9 HONH SURP MIQH X GHP RJ DI LI L @il HOM ERGIVWIL X EXGXEQRWILEH GRYHWLLGR VIRI D
GD EH SDFLMIQAY GXIRWDNDIP NURQL QP WIDQWP D SUHX] HW QDIWHEL XGIR SLRWDI XQD
]D JGDYWYR L VRAINDADX WVNLE . DNR EL RGJIRYRUQ QD RYDM I DJRY VXWDYL
] GLDYWYHQH LVRFLINDAH VNUELWHEDI D] YIVLSUWXS NRNMEROA NRRUGLQLLD LIQWAI ULD
XVOXJ H RNR SRWHED SDFLMIQDVID LNRUVQIND XVOXJI D VYIK GREQIK VNXSIQD V NLRQU QIP

P HGFIQUNL V@R HQP L GUXJIP WIDQWP D NRND XVl X QD | XQNFLRQD@RWV 7DNDY M
SUWXS RSVIP D@Q ] D SUX' DQW NYDOVAVQIMI L HNRQRP VNL LVS@WYIMI VNLEL 1D
GRNDAERMLD] LQL VHNVIRUL ] GLDYWYD L VRFINDGDH VNLEL YHE GXJL Q] JRGIQD D] YLNDIK
LORYDFLM X LOWAJULDQRMVNLEL 0 HDXVIP  IDNR LQVAIULDQD VNUE REHEDYD SUX' DQW
NYDOVAVQLW VNLEL DQLLVSOVWYRWVGRND] LRVRP H VIR I XI LONRYLVIR LGDOH VX D] @ LW
]ER] WD) @ MK SUWXSD NRM VH SUP MIQMM X SIDNML  VRYLH SRWRM RSEL

QHGRWIVDN ] QDOW R VRP H NDNR QDNEROW SUP IMIQW. L NRP ELQUDW D] @ IV
SUMSH SUK' DO NRRUGLQULDOH VNLELX SUDNVL

2YIP SULKI QNRP  SRNX DWEHP R GH IQUDW NDNR VH YRPHQW VOXI DD P R H XVSMI QR
P S®I P HQALDW X WDGX V RVREDP D RERMMAP RG UMMMIK ERGMAL 1D M AQVSUHGWIDYIW.
PRGHO WG NRM VH PR H SUP IMQW NDR GR  ILH WADWUIIMI 1D SUX DQW ERQW
NRRUGLQUDQH WNLEL] D RVREH V GXIRADIIP NLRQL QP WEQWP D 8 + WYDWNRP VDYH X ] D
UMMH ERGMA VP DADP R NDNR M SRWHEQR D] YINDW. IQMIULDQL VXWIRY SUK DQWD
1] YDQQWIWXARQDMIK VRAMMIK XVOXID NDNR EL VH RV XWDMD SWDYRYUHP HQD L GRWXSQD
WE WIP RERMIP D RG UMK ERGMA NDR LQNKRYIP REIMMMP D 8 SULXI QNX BP R
SUHGWIYIVL SLRVMNW &( 16. , 67$9 =$ 6867$9 6YHREXKYDWID SRGU ND L RVQD LYDQW
' HQD V ] D] RYIP D UMMMK ERGMAL V DNVYQRWAP D LUH XOIMP D DOLQD GXIRIR GL QU

WGVNRUWQHAP D NONRVHP QYR LUD] YR VA SDUAPHUNH XGXKIHLQWKRY WG
2YDMM SULKI QN ] DSWDYR SUND] QD HJ WDNRGQHYQRJ WDGD L IMNXWWD V' UNMVMP

ERGMAP D DQ L SUP MU GREWIH SIDNVH NRRUGIQUDQK [} YDQQWIKARQD@IK XVOXID
SUP IMQWQK X RYRP \VOX 1D VD VSHALL QRP SRSX@AMP ' HODP D RERMIP RG
UMK ERGMALP DIWDP D GWFH NRND EROM RG UMLK ERBMAL
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S IMWIH ERBWLVX SUHP D GH IQHMRQH ERBMANRW VH NDYODI CD P DQWMIRG  SRWGECDFD

D WEQRYQIND ,DNR UMMH NDGD VH X] P H YHIN. ELRVUMWIK ERGMAL 1] P HDX
L WD @ MK G QR] D GRD) [P R GR SREDWD @D X ( XURSLRG UMK ERGMA
EROXMIRNR FIVIBRAXSQH SRSX DAL

6 P HAF.QUNHWADQH QDVIH BH VX VR NLRQLL QH GHI HOHUIDWYQH VP WRQRVQH ER®MAL | ERJ
1 HID M RERQHIP D ] QDI DR VP DQVICD NYDOVWAD ' LYRVD SRIRRYR MUVX RYIVQLR WHORM
SRP REL EWVWWWI VX1 DMVIGD VH VIINYH ERGMALNDVQR G QRWALLDIX. XSWDYR ] ER] WRW
UMRW 5 IMMWH ERGMA NDUDNVA] LLDQH VX YHINRP D] QRYWQR EX VIP S\RP D NRV
YDULDY QHVDP R RG ERBMAIGR ERBMAL YHE LXQXVIBUVDP H ERGMAL ,WID ERBMAP R HIP DW.
NINR D] @ VX NDQU NX VANX ] D RERM® D P QRILWD @ WMP SVRP LVH P RIX SRMDYIWNRG
NAGQH RERMAM RVREH 6D VRANDAH VWADCQH NDYQRVWD 1 DN LWAKI QL NUXIRYL 1P DM YUR
PD®R VD|QDQ® R UMWP ERGMAPD ]ERJ THID M SVKRVRAMTD WE MVDER
RUDQ] LDQD 6 RE]ILRP GD SRWRM ILRN VSH\VBUMP SVRP D D P QRILRG QWK VX YUR
VW N RERAD UMMYR NDG P RIX VXGWRYDW X GX WHQRP ' LYRW VYRW | DVIGQLIFH NR\D
QM SUDMIRPHD QWKRYIP SRWHEDP D 6DP 1P WP H RERMAD VH VXMUHEX V P QRIIP
VRAN@P LSVIKR®R NP SIREGP IP D NRMGRGDVIR VP DM NYDOWAX ' LYRVID RERGWIK L
| MQRYD QUKRYIK REIVMIU

SQDR D] QRYU/QRWINRM. SUSIVXMP R UMMP ERGMAP D RERTHD RG UMWIK ERBMALL
| @QRYL QUKRYIK REIVMM VXRI HQL VX V MGQDNP  SRWA NREDP D NRIW SLR] @) H XSWDYR (]
UMWRMW QMKRYH ERBMAL 7R VX SUMI WHID QHP RIXEQRW SRWIYODQWD VSLDYCH
GMIQRH ] DUWP QHGRWIVEN QI RWP DAND R VDP RMERGMA QHGRWIVEN ] QDQUWWHQRJ
] QDQW QHGRWIVMIN RGIRYDUIDMEH L NYDOWQH ] GIDYWWHQH WNLEL  YIVRNH - FAIVICH
QH\RIFLQH SR QDVIK @MNRYD LVWALDSLI VWA VRANDEH SRVAWGEEH =P D] HNLVXU
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=ERJ V(R HQRWL QD HJ P RGHQRJ ] GIDYWHQR] VXWIRYD D@ L NRP SGNVQK SRWHED
RERMAIK RG NURQI QK L GHI HQHDWYQK ERGMAL WIDQND | HWR M SRAWHEDQ WAKI QDN NRVA
EH NRRUGQUDW EUJI X R SDFIMQAP D 81 LONRYIVR XSIDYQDQW RYIP VAR HQP SRWHEDP D
WAGL YUMP H QRYDF L |UOVADAM ] D SDAIMIQM L SUC DWW XVOXID D L 1D VDP
] GIDYMWHQLVXWIRY

&DVH P DQDIHULLD YRAWAMVO DD NRMVOX H NDR SRYH QD 1] P HDX WIK WADQD X RYRP
VXWYX WDNP GDQRP SRWIM VWH YD QM QR P R H EIW] EXQMMEH YIGP R @ 1K NDR
WDAQX XARIX IOVH DGR P HVRGLUDGD

@ RPHQW VOXI DND SRWIDAR MI VIDNR SRSX@MUOR MU M SRYH] DQR V GYLW VWP H NDNR
] QDI DNpH] D$P HUNDQFH 3URP LIl HVARERGX L VIGLQRYDF = +RQV [L

8 OMIDVU GRWXSQRVICD HQIBM\RP M| INX SRWIRVI YHIN. ELRVGH LQIFIND | D SRNDP FDVH
P DQDIHD LD, YRAWADD VX DD =DMIGQLNR 1P Ml GD JD GH LQULDM NDR WK QNOND NRW
SRP D HNRUMQIFIP DGDVHQRVHVD WIP DVSH\WMP DV HQRJ VXWIDYD ] GIDYWWHQH WNLEL
NRRUGIQUDYHE WNLE VR XN XM SURQDD HQW VYK GRWXSQIK LRGI RYDUDMEK LHVXWD X
] DMIGQIFL L NRP XQINDAM. VD WIP  LHBIYDQ/QP WADQDP D NDNR EL VH WEE SWX DD
X IQNRYIVR LMIXUOR 0 HDXWP  RSIV IDGQH XARIH 1D P HVRGRERI IND L QDI 1Q WDGD YRGWWDD
VO DD | HWRR VH LD} @NXIV RYIVOR R VXWIDYX X NRVIP VINDY WWAKI QDN UDGL

=ERJ WADQK SDWHWD LP RIXEQRWIP XMSAM\DANM DNAYQRWA\M SUP MUD GREWH SUDNVH
NRMQDP M JDYQLYRGL P LW R RGX LD NRUMAASRNAP _FDVH P DQDIHU. D P HVRGD SR
NRIRWH NRRUGQLLD WVNLE NRUVQIND SURMINVID N P HVRGD FDVH P DQDI HP HQVD

&DVH P DQDIHP HOW IO YREDHQW VOI DD X ] GDYWWX_ L VRANGRM WEL EDYL \H
NRRUGQUDQWP L SWDEHQWP ] GLDYWWHQH L VRAND@H WNLEL L XVOXJID ] D SDAMQM V
NRP SGNVQP SRWHEDP D 1 NKRY J @YQLF.OM RVLI XUDWGD SDAMIQWGRELYDIM NYDOAMDX L

NRRUGEQULDOX WLE NDN\NR ELVH SRWU® VR ERTH | GDYWYHOR WIZQW L | XQNALRQULDQWA
3RZ HQL7DKDQ




8 WRP SRVX FDVH P DQRUHL NRP XQHALDX V SDAMQWP D REMANP D @M QEP D L
GXJIP ] GDYWWHQP WGQHP D NDNR EL VH RUWIXUDM NRRUGIQDAND WNLEL L XVOJD 2QL
VINRPHUSURYRGH SURAVIQH SDAMQVRYR] WIZQWD LSRWHED Vi SOQLDIM LNRRUGEIQLDM VNLE
NRND BH RGJ RYDUIDWMP  SRWHEDP D

4R CD VX ] DSRVBIQLX IOMINANIP D FLYIGIP RU DQL] DFNP D @ SUYDWIP XWBQRYDP D
FDVH P DQDI HLVNRPHUSIX DI SRGU NX SDFLMIQAP D L REIVHMP D NDNR ELVH SRP RIGR X
XSLDYQBQWN | GDYWHQP WIQWP LXVOXIDP D WM SUX DI LQI RUP DFLMIR P RIXEQRWIP D
1D 1 LODQRLDQW VNLEL 2 QL VINRPHU SUDVW QDSUHGDN SDAMQUD L SUI REDYDIX. SMQRYH
WNLELSUHP D SRWHEDP D SDRMIQ 3 RZ HTL7DKDQ

3WHP D =DNRQX R GWOVORWL VRFINDA@RI WDGD 11 YRPHQW VCXI DND WA
P HVIRGD LDGD NRNRP  VH X VXIDGOM V NRUVQINRP - SLRAWOMM SRWHEH GRIRYDLDMW L

NRRUGLQULDIK QHRSKRGOH XVOXIH YU LSUDEHQW HYDOXDFL L] DWXSD QDNERDULOVAHY
NRUVQIND V FLOWP  SRERG/DQND QW RYH VRFLNDADH GREUREIW

3RWRVP QRIR ] DNRQWK HA NK L UHI X@VRUQIK ] DKVWAYD NRW YRGAWAI VX DD P RUDIX
LVSXQWNDNR ELXVSRWIDYLD VLI XUOX LXI LONRYIVX SLDNVX 0 HDXVP  MIGDQ RG QDD QINK
DVSH\DVD YRDHQW VOXI DD MGQRWDYQR M WD) YW RGQRV V- NIMQWRP  REIWY L
SUX' DVWAMP D XVOXID

8 HXLIRSWP DO LPQRIP GXIIP VXWRYIP D ] GDYWYD L VRAN@H WNEL YRAWM
VOXI DVIYD P RIX VH VSHANAA] WDW X D] QP SRGXI MP D QD WP HX VWRJ SUHWKRGQRI

LDGQRI IVNXVWD LIQWAHVD

9 RAVWDAI DD P HQB@RI | GLDYQD

9 RAWMV/XI DD UHI MALDQD P HAHQUWD VHWD 51
9 RAWADSILDYQK VO DMIYD

9 RAVMDAMX DD X &HQWX | D VRAINDADLLDG



&DVH P DQDIHU M YD DQ GR | GDYWYHQR] L VRANIQRI VXWRYD ] QHNRIN\R W QRID
,1299&DH

. RRUGLQDAND VNLEL &DVH P DQDJI HILVX VWAKI QNBFL] D XSWDY@BQW VOXI DVAYLP D NRMVH
EDYH NRRUGQLDQWP L SUDEHQWP ] GDYWWHQH WNEL L XVOXJD ]D SDAMQM V
NRP SGNVQIP SRAWHEDP D 2 QLSRP D' X X RVLJXUDYDQM GD SDAMQWGRELYDIN. NYDIWAQX L
NRRUGQLDQX WEE VR PR H GRYHW GR ER®MJ ] GIDYWWHCQRI WIQWD L | XQNARQLDQD
SDANMIQD

8 WWGD YUHP HQD L QRYFD &DVH P DQDIHLL SRP D X X RVLIXIDYDQW GD SDAMIQA
GRELYDM SRAWHEQH XVOXJH X SIDYR YUMP H VR P R H VP DQWIA/SRAWHEX ] D YL HWMUKNIP
SUIHIGEP D LKRVSIVEQ] DANIP D 2 YR PR H GRYHW GR X VWWGH QRYFD X ] GIDYMWHCQRP
VXWIDYX

3RGU ND SDFIMQUP D L REIVMOWP D &DVH P DQDIHLL SUX DI SRGU NX SDFIIQAP D L
REIVMMP D NDNR EL VH SRP RIR X XSWDYABQW ] GDYWWHQP WEQWP L XVOXJDP D WM
SWX' DM 1Q RWP DAMI R P RIXECRWAP D] D | .QDQALDQW VNLEL VR VP DQXVA LD LOX VWUHVD
SDAINIQAP DLQWKRYIP REIVHIP D

3UMJIREDYDQW SMQRYD WNLEL &DVH P DQDIHUL SUDWA QDSUHGDN SDAMQUD L
SUI REDYDX SQRYH WNLEL SUHP D SRWHEDP D SDAMIQD 2 YR RP RIXEXMI GD VH WLE
SUMJIRBDYD WMNRP YUHP HD VR P R H GRYHWI.GR SDAIMIQIRYR) ERGWJ ] GLDYWWHCQRJ

WIQD LI XQ\Fiiaiaid
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8 WDYQM WK QD WNXSIQD . RP IMM ] D UMMYH ERGMAL MIGQRIOVQR M XVYRVD
SUIHSRUXNH R SRGU DYDQM XNIMI LYDQW UMMNK ERGMAL X VRAINDEH XVOXJIH L SROARH
XN XME. SUHSRUXNH GUDYDPD TMQFDPD GD SWRPLUX PMH NRW RDN DYDMW
P XOMGVASAQDUH KROMINH NROAQXILDQR QD RVREX XWP MILHQR L SDUMASDWYQR
SUX DQWWNLEL] DRVREHNRM' LYHV UMVMNP ER®MAP D

11 29&DUH M WRIRGL QUHXURSVNL SIRMINARNRMVH EDYIR GUX WHQIP [} D] RYLIP DV NRWP D
VH VXRI DYDY GIGLNRM!' LYH V UMWIP VB HQJP WIQWP D 3URWMINW1 12 9&DUH IP DR MI] D
] D AQYSUHP RN X NRRUGLQDFIML] P HDX P HEFIQUNK VRANADK L XVOXID SRGU NH X
QUDYDPD | @QFDP D (XWIRSVNH XQM@ 8 VRP WP IMX  SHVXU/QL FHQWU 1RSR X
5XP XQUNRVSURYRG. SIRWSRMNAFDVH P DQDI HP HOD UMW ERGMAL 7LMNRP  FLIVIGR
SURVIND , 1 1 2 9 &DUH SUHOWIYQIFL QDFIRQD@IK LUHI IRQD@IK QDGB! QK MM ,1 12 9&DH
$GYMRY *LRXS VRANM@H VOX EH SUHGWRYQIFL SDAMICDD SUK DY ] GLDYWWHQK
XVOXID VRANIELUDGQFLLDNDGHP LFLVDWIDM VH NDNR ELUD| JRYDUD@R QDI LQIP D SURYHGEH
KROMI NHVNLEL] D UNVH ERBMALNRP SGINVQD QWD |, 1 1 2 9&DUH DI @V GX WHQP L
VYDNRGQHYQP  SRWHEDP D MG NRM' LYH V UMMRP ER®! EX L EDYL VH SRWHERP | D
NRRUGLCDFINVRP [} P HDX SUK' DVMOD XVOXJ DX GU DYDP DI @QIFDP D ( XURSVNH XQUMA

2 YDMSURMNWI LODQALDQ RG WADCH (8 D RVWIXWDR M GD VH X] P X X RE] lU GX WHH
SRWHEH MMGLNRV!' LYHV UMMYRP ERGMAL 7 DNRPHUEH SRGU DW( 8 LAXIHGU DYHT MQFHX
SUIRYHGEL SRWHEQK WAKNMQK HRWP L X VXWRYIP D VRANGOH WEL WD YRMP L
VAWMLDQWP  KRDAMINR]  SXVID WNLEL XWP MLHQR] QD RVREX 7R BH ] QDI W Nai DQWA
SDUZHUWD[] P HDX SUX DA VNLELS MYQK SUYDV@IK LRW DQL] DAND AYI@RI GX WD

,1129&DH EDYLWH R EIO@IP  QH DGRYRMAQP GX WHQP SRWHEDP D MGLNRM' LYH V
UMMWRP ER®!I EX LQWKRYIK REIVAIM D NRVA XWWA X QD QUKRYR GRWRMIQUWR DXVRRQRP IM L
QWKRYD WP HMD GXGWND SWDYD [} WD HQD X 2 SERMGHNIUWDAM R GNP SWDYIP D L
. RQYHQAVS MIGIQWQIK QDURGD R SLDYIP D RVREDV IQYDIGWA/RP

7IMNRP WDDQWD SLRVIND RGU DQ M WHQQJ 1D FDVH P DQDIHH NRV M XQRIX FDVH
P DQDIHD X UMVWP ERGMWP D GH LQILDR NDR MIGQX RG VSHAN], LLDQIK VRANAK XVOXJI D

KWBV IQQRYFDIHHX SRWIEHR



&DVHP DQDI HUX UMWIP ERGAWP D SUHGWRYQD ,1299&DH

BVIDELADX NRQUDNVWRI NX

6K QUIND NRMVXX D 1QIRUP [LD SRGXSILHLRVQD XM SDAMIQU LREIVIAM
RP RIXEXNA] QDQW DOMANRMSDAMIQX RP RIXEXIMN GD SRWUEL SUJ QD VRN VIVDFLIX
XD YIND LQAYIGXD@L GXIRURI QL S@Q VNLEL L' LYRWIL SMQ SDAMQDVD V UMMWRP ERGMALL
QUKRYIK REIVWY
XQRWP ILDRSRWRVAP IHVXUP D XVOXJH SWDYD QDNQDGH
SRW H L SRGXSILH ] GIDYWYHQX SIVP HORWV EUJX R VHEL REIIMNX RVBRUIORWV L
XVNDPHORWW @il QFLP D
XD} YIND LDGQH P HVRGH NRWMIRVIQD XN SDRLMIQUD LREIVAM

1 DG WHLSWRP DAD SRWHEH

3UMXSD KROWAL NL SOQLLDIHE VIINR GD i SDFLIMIQAK FHQAKX
XGHQM LALD LHVXWH § XVOXIHLSRGU NX QD RGIHPHQRP SRAXI M
XXSXEXNA QD GRWXSQH LHVXW/H LXEY DYD SUMXS XVOXJ DP DLSRGU AL
YSRMGORWIYMANA SURFHV WNLELLXVP MUDYD SDANQM  REIVARIQD UHBIYDQAH WK QNINH
XS D NRQUOXILDOX L VWAKNAKULDQX SRGU NX NDNR VH WNLE QH EL SUHNIQX@M L NDNR EL
RON DR VDP RAVB@L' LYRWSDANQ/D
YRON DYDNRRUIGQDAM 1] P HDX D] @ IMK SUX' DWADID XVOXID SR HSRYH LYDQW
YSUHGWRYDD VUHGL VM LQI RUP DAND L] QDQD
YSUHYHQLD U] L QHVIVIDALMI NRA VI PRI XEH 1] EMEL
XSUDWSDAMQUD NDNR ELVH 1] EMU @ IMNRU VYDQW ] GIDYWWHQIK XMOXJID] ERJ QHGRWIWWD
|Q RUP DFIND




3UP MUDNVIYQRWILFDVH P DQDIHUD X VNARSX ,1 1 2 9FDLHSLRMINVID 1252 5XP XQWND
,1299&DWH

3U¢ DQWILQI RUP DAND R ERBMA

,Q RUP [LDQW R SLDYIP D SDAMQDVD

e 3RWFDQWVDP R] DWXSDQWD X WNLEL

o 8 QDSUMBPHQWINRP XQINDFIMNK YM WOD

o 3UNXSODQWIQ RUP DAND LIQ RUP ILDQW R GRWXSQP XVOXJIDP D
o 3RWFDQW XI HQW R ERGMAXQXVIUYU QWi NH VINXSIOH SDFLIMIQUD
o 3RAFDQW WD XP LYDQND LSUKYDEDQND X ] DVIGQLFL




&(16.,67$9 =$ 6867%9 (€

6 YHREXKYDVWID SRGU ND LRVQD LYDQW' HQDV 1] D} RYIP D UMVMK ERGMAL

SLRMNW@( 16., 67$9 =$ 686739 6YHREXKYD/ID SRGUND L RVQD LYDQW ' HD V
] D] RYIP D UMK ERGMAL SRGU DQ M N ) RQG | D DNIYQR JWDBDQWYR VLHGWWIP D
MDQED / IKVWQ VIBNGD L1 RUH NH X RNYLLX (* 3 JUDQWRYD 1 RVVAD/SLRVND M + UYDWNL
VDYH ]D UMMH EROGMA X] SDUQHUNH RUDQ] DAM &6, &HQMDU ] D HEXNDAM
VDYMVRYDQW L MAD LYDQW ,QNX] LYQD NXED =YRQR 1 DARQD@D RUDQY DAND ] D UMMWH
ERGMAEUOH* RIHL) 530 98 5HVXW/QLFHQVEU] D UMMYH ERGMAL ROYH ND

&HQHVX T HWR X QHSLDYHGQRP VRANIARP SRE DM DDNRMR  LSUSDGDM LDQWRMAXSIQL
NR\D VH ERULV UMVMP ] GIDYWWHQP SUREGP [P D L QHUD YIMQIP  VXWIYRP  SRGU NH

QUKRYD P DU LQDA) DAND LGVNUP LQDAIND SRAVBMING VAR HQUND

3WREDP L VH NYADM X QHNRINR DVSH\DVD VRAMD@RSWDYQL SVIKR®R N P HAFIQWL L
RGWD DYDM VH QD IXQ\FRQLDQW X SRVRYQRP RNUK HOM SUYDWRP  GX WHQRP
NRQWMNWX

1D ' DBRW X +UWYDWNRMQH SRWRV VXWIDYDQ SUMMXS NRMEL IP SUX IR WHREXKYDVX
SRGU NX 1] WD} @ IMK SRAX \d

LRVINRP Wil XYHGHQ LORYDWYQLP RGHOXSIDYQDQWD VX DVP § FDVH P DQDIHP HQW &0
&DVHP DQDJ HP HOASUHGWIDYAD WRELAX NRQUIDNDX VIR NX SRGUD] XP IMIYD VYHREXKYDVIZQ
KROMI N SUMMXS XVP MUHQQDRVREX QD DXNIMI XM P XOWGEVASAQDULP VWK QNBND
LYRERQMD NRMSUX DI SLDYQX SMIKR®R NX P HAFIQUNX SRGU NX LVINRPHULQI RUP LLDQIVA
REWD RYDQW XP UH DYDQW NRRUGLQDAND LD @ IMK YDQWNKK 1] YRUD SRGU NH 7 DNRPHU M
RVQRYD ] D DQDA X SREDVIND X WIKX HGXNDAM LSRA] DD WIMMANDYQRWL GXIRIRI CH
RGU LYRWA/

3LRVINWIP D XWAFDML QD YDQWNH RANR@RWI NIR|  NRQU HUIHQAMI L NDYQH ] DIRYDUDI NH
NDP SDQW D NRM VX SRYH DQH VD VWDLDQWP  NDYQH SRGERIH | D XN LYDQW RVQD HQIK
' HQD L QWKRYIK SWDYD 2 VWM VIDYDQW GUX WHQH ] DMGQIFH R WWDUQP SUREGP IP D V
NRVP D VH ' HOH VXWMUHEX GRYRGL GR IQNX] LYQIM  LDYQRSWDYQMI | DMIGQIFH VSUHP CH
SUKYDVIA LDQWYH WNXSIQH &DVH P DQDIHP HQWL MAD LYDQWD SR LLXM VH L QD P DQWA
D] YLMIQD LUHJ IRQD@R WD} @ VD SRGAXI N VR RP RIXEXW P XAOAMSANDAM LGHRFHQADA] DAL
GRWXSQH SRGU NH D@ L JHQHUDA) DAM QD VUIRGQH AGAH WNXSIQH RG WADQH ) RQGD 1 D
DNAYQR J LDBDQWYR  $&)
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+WDWNL VDYH 1D UMMH ERGMAY QRAWADIM SLIRMND &(16., 67$9 =$ 6867$9

6 YHREXKYDVD SRGU ND LRVQD LYDQW' HQD V1] D] RYIP D UMVMK ERGMA. QD NRMP VX NDR
SDUAHUL VXQWIRYDQLE( 6, § &HQMU] D HGXNDAM VDYMVRYDQW LIMAD LYDQW ,QNOX] LYQD
NXED =YRQR 1 DARQD@D RW DQ] DAND | D UMMH ERBMAELOH* RIHWA) 5$0 %8  5HVXU/QL
FHQUIU] D UMMYH ERGMA/L RYH ND 8 QDWIDYNX M SUIHGWIDYQHCOR GWIRYDQW QDYHGHQK
XAXKI DWW QUKRYD X@RJ D X SURVANWK

+ UYDWNLVDYH| | D UMVMH ERGIMAL

+59$76., 6$9(==$ 5,-(7. ( %/ (67, +65% M VRANIR KXP DQVILLD QHVWADQDI ND L
QHSWRI IMID XAXID X NRM VH GRELRYRIIR XAX XM XAXJIH V 1 @QRYIP D RERMMAP RG
UMK ERGMAL SRVGIQA. RERID RG UNMMVMK ERGMA/V RVREH V IQYDIGVARP  QDWIXIP
NDR SRVIMIGIFD UMMYH ERBGMAL X MGIQWYHQX ] DMGQIEX QD SRAXI M 5 HSXEANH + WYDWNH
D X WUKX RVWYDUYDQW XVNDBLYDQW L] D VWM QUKRYIK SRMIGQDI QIK L] DVIGQL NK SWDYD L
IQMHVD

6DYH SUHGWRYQD WRW 1 @QRYH X SURP IEDQM KXP DORWL VRANDAH XNDAT HORWAL
XQDSUHDHQWD @yl HQW DD LYDQW UHKDELQVFIMI L] D M RVRED RERTWIIK RG UMK
ERBGMALX + UDWNRVLVYLIV

.WR VWYDNRGCHYQH DNMWYQRWI. 6DYH SUX D SRWHEQX SRGU NX WRNP  SDAMIQWP D
| @QRYIP D 1] LDYQR SXWP MM RQD LOH P DI WM SXWP GRELLDQWD | D QUKRYD SWDYD QD

VSWDYCH LQRWP DAME GRANSQRW @ HOW L VRAM@K XVOJID 6DYH M NLRYQD
RU DQLJ DAL NRND RNXS @ SRWRWEH RLD DQL] DFL SDFLMIQDVID NRMERO( RG UNAMK ERGMAL
L SDFMIQDVD NRM] ERJ WRJ P D) ELRD QVX P RJI@ XVIGIQM/ L UM IV VYRW SUREDP H

] DMAR

5DGHE] DVIGQR ' HIP R SUX' IMUNYDOVWADX P HAIFLQUNX LSVIKRVRANXDX WNLE | D RVREH NRIVA
EROMM RG UMMWK ERBMANR] GRQR HQW 1 DAIRQD@RI SURIWDP D] D UMWH ERGMAL

1DEMA ' HIP R RN DW SUMWXS SRWRWHP QWNRYIP D WD YIW FHOAH 1] YO/QRWAL] D
RGUHPHQH ER®GMALL 1D JUKSH ERGMAL RP RIXBW KWYDWNP - SDAINVIQAP D VXGWERYDQW X
P HODXQDLIRGQP P HAAQUWP MAD LYDQWP D L SUX IW SVIKRBR NX SRGU NX REIVAM WM

VP DQUANVRANDEX VNI HORVWMNGLY UNMMVMIP ERBMAP D



' DQDV6DYH RNXSOD

¢ 3R IOGAYIGXD@K | @ORYD RERMAIK RG UMMWIK ERGMAL L | @QRYD QUKRYIK
RELVAQU

. QHSURI IVZH R DQL] DAV NRW GO ] D GREUREIWSDAMCDVD RERMAK RG UMMK
ERGMAL

e SWH\R W] @ IMK UMWIK G QR] D

+UYDWND QQUND SRP REL] D UNMMWYH ERGMAL VOV RG JRGIQH GR GDQDV LVDP R M
MIGQD X Q] X ELRMIK XVOXJID NRW 6DYH SUK D X SHVXWQRP  FHQOWX ] D UNMVMH ERBMAL
2 VQRYQLAGYE HVXW/QRI FHQAD | D UMMYH ERGMAM SRAEL NYDIWAX RERTMIK RG UNMVMK
ERGMAMA VRANDEH XVOXJI H X LQWGRWYSQP D

8 VOXI HNRW 5 HVXUVQLFHQBUS UK DNRUVQLIHP DVX

e  GDYMMRYDQW R SWDYIP D

e, QAVIGXD@R LIUKSQRSVIKR®R NR VDYMVRYDQW

e 5DEDWDSIND

e 3RYMIHQHIQ RWP DAMR GNA QR] L WAKI QAP D P HAIAQUWNP FHQMP DLAOW HQX

o EO@OWR

e . RQENAWGAXIIP RERGHIP DX + WYDWNRMUHI LML VYLV

e 3RGU ND SU.RWDUYDQX SWDYD X LQAWIAANAP D VXUDGQWD VD XWIQRYDP D VRAN@H
WLEL REWD RYQR RGJIRVIP XWEQRYDP D GRND@IP XUHGP D] D] GUIDYWWR LVRAN@X
WNLE HOXNDALND VXK QD XI HQIND L\MAWYGHQDVD

e ,QRWP ILDQW JUDBDQD R UMVMMP ERGMAP D SURP RAND UMMNK ERGMALL ] DWXSDQW
SUWDYD LSRWHED RERQHIK X P HGANP D

8 +UYDWNRP VDYH X D UMMH ERGMAI MQRYIP D VX GRWXSQLVRAN@ DGR SVIKRMR]
WG VMADSHXWM P HALHOUNL WP



8 (RJ D VRFNRI LDGQAND

6RANMQL WGQIN RVREH V UMMP GMUQRIDPD IQRWPLUD R SWDYIPD W SX D
VDYMMRYDQW SRP RE LSRGU NX YH DQX X| RWDUYDQW SLDYD 1} SRGUKI N VRANDGH VNLEL
2@N DYD NRIVQEP D SUMXS UHVXUP D ] DWIGQIFH NRM P RIX ] QD DR SRERDDAL
NYDOAMX QUKRYR] ' LYRWD ' MOV QD ] D VAL SLDYD RERMWAK RG UNMVMK ERGMA SUDW.
1] P MIQH ] DNRQD LSUDYLGRIND W GDV SUHSRUKNH NDNR ELVH ] D' VA SRWRWED W GRQLWD
QRYD SWDYD | D RERTAM® RG UMK ERGMAL 6XUDDXN LNRRUEQILD V FHQMP D] D VRANXX
WNLE LNDYQP LOAMFLNP D VA VXGWOM X LIDGQP VNXSIQDP D LVWAKI QP NRQUHUHQANP D
] D SURP LEDQW EROUAD RVRED V UMWP ERGMAP D 7 DNRBHUV AGWP  SURP LEDQWD ERQGIMAD
RVRED V UMMMP RVREDP D HGXALD WK QBNH [] VXWRYH VRAN@H WNEL R UNAMP

ERGMAP D ] WHID QDYHGHQRID WD YIGQR M GD VRAME@YL LDGQIN LJIWD YD QX XBRIX X
SRGU FLRERMWIP DRG UMWK ERGMASUX DQWP Q DD @ MK XVOXI D

8 RIDSVIKR®RID

3VIKR®R) RVREDPD V UMMIP ERGMAPD SRPD H W Y WADWAI LM VXR DYDQW L
SUMJI RGAWVH SURP MIQDP D X WRP ] GLIDY@X LVYDNRGCHYQRP ' LYRW 7DNRPHU WD} JRYRU
VD SVIKR®RIRP M YUR YD DQX SR FM@IP 1D} DP D SUKYDEDQWD YOMWMAYM GINVQR] H 8 LDGX
VD SVKRRIRP NRUVQIFL VH XIH QRW V ERQ. GHSUWMIWP  DQNVIR] QRWI. NLRQLL QP
XP RIRP W ELRQIP GXJIP WIDQWP D NRD GR@] H X] UMVX G QR X 2 W DQL] LLDQWAP
W] @ MK SMKRHGXNDWYQK IDARQIFD LSUHEDYDQW SVIKR®RJ SRXI DYD YHELELRM\RUVQIND
R VSHALL QRWIP D LQDI IQIP D SRERM/IDQW YOIMAYR) P HQVIDXADRJ | GLDYQD NRVA Nl QHUMMWR
QDX HOR VD] QDQWP R UMMERMEINRI QR] LLVIP SVRP P D NRW QRVL -HGQD RG YD QK X@RID
SVIKRBRID X 5HVXU/QRP FHQAX M L HGXALDQW VWK QNND NRM X WRP  LIDGX GRMJ H X
NRQEINVY RERDAIP D RG UMMWIK ERGMA NDN\R EL EIQ IQRWP LDQL W [P SX IO R
NYDOADIN. XVOJI X V RE] LRP QD QWKRYH SRWHEH 3RNDYRP  SDQGHP I GR [} LD DD M

GR @YD QRWP HQR@RJ ] GLDYAD NDR MGQDNR YD QRJ 1] LI NRP



8 BRI D WGRI VADSHXID

=DSR MDYDQWP DGQR)  \WMDSHX\D JRAH SR UMD WP R PH X XVXID NRW
S DP R RERMIP D RG UMK ERGMA 5DGQD VMDSIND M NRUMQD ] D RVREH V UMWIP

ERGMWMAP D MUIP P R H SRP RELX SRWIJ DQM QHRYIVORWI/L SRERIIDQX. NYDDVAM ' LYRVID

5DGEQL WADSHXWIP D YD QX X®RIX X SRGU FLRVREDP D V UMMP ERGMAP D 2Q WALV
NRUVQIFIP D NDNR ELUD] YIQLQGYIGXDA) IWLDQLSMQ MV HND NRVIVH | RNXMLD QD RGU DYDQW
NYDOMM ' LYRWD L QHRYIVORWI XVSUNRY  QUMKRYRM UMMVWRM GIND QR] L 7DNYL SRWXSFL
XNIMI XM SRP RE SRWIGIQFX X WD} YIDQX QRYIK YMI WD SUMIRGEL WRJ ' LYRVQRJ

RAUX' HQW LSURQDMWNX QDI LQD] DQR HQW VD MP SVRP P D 5 DGQLWADSHXVWINRPHULDGLV
NRUVQIFLP D QD SRERM/DQY 11] [ NH I XQNALME SUP MUFH GD SRYUDVWA VQDI X L SRNUHVIYRWY
VMGDVHON HQRVHVNIRQI QP XP RIRP LERQ

8®RIDP HAHOWRI WP D

9RBRQMINLP HAFAQUWL WP  NRWU 1 IOHWMXGHQWIYL LK JRAQD WXGEND P HAIFIQH X =DJ UHEX
X VXUDGQUV QUKRYIP SIRIHVRUP D RERGWIP D W RQP D NRM VXP QUM QD AN QR] X
SKX DM IQRPDAM R GAMIQRL PRIXEQRWMPD QW HQ® SWHYRGH P HIAQNX
GRNXP HQUIDAM VK SUX DI LQI RUP DAL R WAKI QAP D X + UYDWINRMLIQR] HP WYX NRNAUDGH
V SRWGEQP UMWP GNWQR|DP D 8@®ID P HAAQUWRI WP D M YD QD MU VH R UMWMP
ERGMAP DP DR] QDI DNLX WK QP NXJRYIP D WRIDVYDNDLQI RUP DFIND NRIW. SRGLV®H M
RG] X] FMZH YUMIGQRWA] D RERDV®! RG UMK ERGMAL




&( 6, § &HQIDU] DHGXNDFIM. VDYMVRYDQW LMAD LYDQW

&(6, M I HP LQMW ND RUIDQ] DAND NRWD VH ] DO H ] D XQDSWABHQW GX WHQRJ SRE DD
' HQD i RAWDLHQW VSR@H L UIRGQH WDYQRSWDYQRWA NDR L] D SXQR SURYRBHQW WIK
] DNRQD LP HDXQDURGQIK [QWKP HQDVD] D] D WA QMGVNIK SLDYD

8 RAYILX SURJUDP D @& RANDAD SWDYGD LMIGCDNH P RIXEQRWA&( 6, VH] DD H] D VRANGR
SWDYHGQR GX WR X NRWP WL MG [P DX MIGQDND SWDYD L MIGQDNH P RIXEQRW
RVWDUYDQYW VYRNK SRWIQAND® L WDYQRSWDYQR) VXGWERYDQWD X WIP DVSHWP D
GX WHQR] SROA NRJ NXAOXUORI LIRVSRGDUANRI ' LYRVD

-

$NAYQRWMLXVOXI HNRWI SUX DI X RNYILX SURILDP DVX O—C—e—g—]

e 626 VMBI RQLVDYMVRYDD VWA ] D' HQH' WWH QDVIaD X . UDSIQUNR ] DIRUWINRM XSDQIMX
RNYLLX NRViD VH SUX D SVIKRVRANDAED SRP RE' HQDP D' UWDP D QDM HP RARQDAX
SRGU NX LRVQD LYDQW WD} JRYRULIQ RUP ILDQW NDR LSUDYQR VDYNAVRYDQW

e -0 WH D]D SRGUNX L VXUDGQM ' UVDP D L VYMGRAP D ND] QHQK GWD- [P D ] D AM
SUX DQW SRGU NH ' UNVDP D L WMIGRAP D ND] QHQK L SUHNU DMK GW@D 8 WX WYLKX
SWX' DM VH XVOXJ H SMKRVRAINXOH SRP RAL SLDYQH SRP RAL HP RARQDM@D SRGAU ND WM
SRP RE SUINRP SRVWAMD VXGX I@ GXJIP IQMIXANIP D . RUVQIA P RIX QDYHGHCH
XVOXI H NRUMAASUNA VIANRP  LOQDNRQ VXGVINR] SRWXSND

e 2VQD LYDQW L HGXNDAND QH DSRVBIQK ' HQD [P D ] D AQSRER®IDW SR® DM HQD X
VYIMMX LDGD NIR] RVQD LYDQW HGXNDAM L SUX DQW SRGU NH VRAIM@R XJWR HQP
GXIRWDMR QH DSRVBIQP ' HQDP D X SUSUHP LD WL W WDGED NDR L X SURFHVX
DNAYQRI WD HQWD SRV LOSRNUHVIDQND YAMAYR] SRV

e 5DEQFDRU ZZZ WGEAFDRU 5DGQFD SRWIZOLSLDYQR VDYMVRYDQ VM EHVS@MIR M
SWDYQR VDYMVRYDD W NRWMI SXWP  RQIOH L VWA RQUMNR]  VDYMVRYDQW SRP D H

' HODP D' UNVDP D GWNUP LQDAMI X RAVDUYDQM LDGQIK LVRANMAIK SLDYD

2E] LLRP GD &( 6, GOV QD VX ELNDQ LRGQR XYMVRYDQRI QDMIAID VM SRG] DM WIMMAIR
XNDQBON URGQAK WMUHRWSD 6DYH X BH SUHQIMM WKQINH N DQD GUX WHQRI \WIDVKVD
' HQDV UMMWP ERGMAP D LP DWLRVRED V UMVMMP ERGMAP D NDR LSUP MUGREUH SUDNVH
X SIRYHGELIMAD LYDQD



. =9212 ,QNX] LYQDNXED

8 GXID GWFH LP @GAK V SRM NREDP D X D] YRM & YRQR-RVQRYDQD M JRACHRG
WADCQH LIRGVWID GWFH LP @GK V W NREDP D X D] YRM QD SRAXI M JUDGRYD %HD BD L
9DGRYD WM SUJWDGVNK QDVHID 8 GXID GWFH LP MGK V W NREDP D X D] YRM =YRQR

SR HWRP JRACQHSIRP IMQM M QD] LY X ,QNX] LYQDNXED=YRQR
8 GUXJ D M RVQRYDQD X A XQDSUMBPHQWD ' LYRVID GWIFH LP MGIK VW NREDP D X WD YRM
RVREDV IQYDIGIVAVRP  REIVMUVIA GUKJ LK RVAMBIYLK VNXSIQD SR IONX] LYQIP SUCQASIP D

8AXIDW YId SWRIWDP VWD SRAXI D

5H HDQLFHQVIDU] D UD] YRWRFLMDALK XVOXI D'§ X ] DMIGQELXWAP HOWIQD UHK DELOVFLID

3WIRYHGERP SWRIDP D IQMJY LYQR VH WD YINOX (] YDQOMINMXARQD@H XVOJIH NRWM
SUGRQRWH  SUHYHOAM IQWWMARQDA DAMI RVRED V' IQYDAGVAWRP VW WD) YRMP WLH H
GRWXSQK VRAN@MIK XVXJID X ] DVIGQFAL &IAVSLRILDP D M RV XUDW YHEX GRWXSCQRWY
XVOXJ D WIQRYQIFLP D UKWD@IK SRGUKI Nb SRERGIDWNYDIVMAX ' LYRVID VRAINDGR RUMBYIK
WINXSIQD VM SRYHEDWNYDDWAX VRANDAIK X\VOXI DNUR]

e XVOXJHSRXGHYQR] ERWDYND LUDGQR RNXSDANNK DNRYQRWA

o XVOXIHWRQRYDQW X] VYDNRGQHYQX IQMQ LYQX SRGU NX

e XVOJH IQAVIGXD@H L JIXSQH SVIKRVRANXQH SRGU NH NRG SUX DVWADD XVOXJID L X
RELIVMQU

e YHEH GRWXSQRWIIQ RWP DAND R MYQP XVOXJIDP D] SRAX Nd RGIRW LREWD] RYDQD
] GDYAD ] DSR MBYDQW RVLIXUDW SRGUNX P @GP RVREDP D V IQYDIGVARP X
SIRFHVX ND QHRYIVQRP ' LYQWQX L VRAINDARP  XNIXI LYDQM. VM VWAFDQM. QRYIK
YM MWD L SRYHEDQX DGR SRMQAINM® RVRED V IQYDIGVARP  XVOXJIH NRW
GRSUQRVH VRANMI@RP DNYILDOM GUX HOXW NRUVQIND NUHDWYCQRP  [] LD DYDQW L
VXGHBRYDOX NRUVQIND X VYIP DNVYQRVP D GND@H] DVIGQIFH




3 UHYHQFLD LOQMINFIRQDA) DALV RVREQLDMWMMQWAL SRP RE X NXHL SRP REQIFLX QDWIDYL

-Di DQW VRANDARI XN LYDQND RVRED V IQYDAGVAVRRP L XQDSUMBHQV NYDDWM ' LYRVID V
QDWA RP YOAMRP LVXSQWP \WABMQK R WEHQW RVRED V IQMBNWYD@P W NREDP D L
PHQE@P R WBHQWP D NR] SUK DQW XVOXJH RVREQH DMWWOAMI SRP REL X NXEL L
QODWIDYL 3UKYDEDQW WD) @ IVRWA L WD) YRV VRBADQAN Bl DQW RVREQRWI. RVRED V
VM NREDP D X D] YRM ] DSR @BYDQWA QH DSRVBIQIK LDQWYIK VNXSIQD LQWAI LDAND RVRED V
VM NREDP D X RNRIQX X NRAM LYH LGWRH V Wi NREDP D X WD} YRM X ULHGRYQH RELD] RYCH
WD} LHGH

=DSR MDYDQW RVRED V IOYDAGVARP NLR| SURP RYLLDQW GUX WHQRJ SRGX] HV@L WD §
6RAND] DAXIDO LYD DUV

. R 6RANMX ]DAXIX 0 LYD DUNVVWWDIDX VH QRYD WDGQD P MWD X SRWRVHP
GX WHQP SRG HAPD GX WHQP SRGHWIAPD D ]DSRVBGQP RVWREDPD V
IQYDIGVARP SUX D VH SRGU ND UDGQIK DVWHQDVD LSURI RGED UDGQR] RNLX HQND | D UDG
RVRED V IQYDIGVARP 1 D SRORSUYUHGQRP  JRVSRGDUMWX 8 GXIH X] JDMM VH SRYURH
YREHW] Di LQNR LOWNRYIVRR ELOW SR HNR®R NP SUCQHSIP D 3@RGRYLVH SURGDIM QD NXEQRP
SUIX SWR] YRGLVH] IP QFD VW VHEDYHSURI] YRGQ®RP P HGD

-DiDQW AYI@R) GX WD L SURP LIFDQW JWPDQMWNR] DNV PD NR|  YRERQMUMNH
SWRILDP H§ / RND@L YRERQWIINLFHOBU=YRQR

6WDLDQW SRAFDIR] RNUX HQWI | D SRERIVIDQW NYDOWAMA' LYRVD WIK | @QRYD | DMGQIEH
SRVHEQR REMAMM VDEIMD 1P RYIQNR] WDW\D WIQRYQND XWD@K SRGXI N L
P DUILQDA] ILDQIK VNXSLOD GUX WD 8 GUXI D GRSUQRVLUM DYDQW SLREGP D X | DMIGQFL WM
RVQD XM SRWIGIQFH L GX WR X FAVIIQL 6P DQWM VH VRANIGD VNI HQRWL LD} @\H X
GX WXNR] SURP RYLLDQW LUD] YRMYRERQMIAMD QD SRGUXI M JUDGRYD %D BEH L9 DBRYR
VM VH D] YLD LONOX] LYQLYRERQMINLSLRI LDP L

,QNOX LYQD NXED = YRQR NDR SDUAHUSIRWNVID SRP D HX MAD LYDQX SLRE®P D LSRWHED X
P DQW W] YIMQP SRGXI MP D D XMGQR WWDLD L SIRWRU | D P XGASANDAM. H XOmVID
SURVNVID



'\ 125%* 1 DARQD@DRUDAQ] DAND] D UMNYH ERMALEUH* RWH
" RUDQ]DAND ]D UMMH EROGMU &UH *RH M QHY@AD VRANMOR
KXP DQVLLR XGAXID RVQRYDQD JRACH NDR GREWRYROL \VDYH SRWAQDFD
RERMMIIK RG UMMIK ERGMA | @QRYD QUKRYIK REIVHY L XGX HQW JWDBDQD 8 GXID

SUHOWIDYQD VYRW | @WQRYH X SLRP LEDQM KXP DRI VRANAH XNIXI HORWL XQDSUHDHQWD
QNI QRMAH SUHYHQAMI QWi HQW MAD LYDQW UHKDELOVIDAIN L] D WA QMGVNK SLDYD
RVRED RERIVIIK RG UMMM ERBMAX &UORVE RULLVYLIVVXK

2 SEL AVXGXKIH M GRSUQRV X WDLDQW LOMINARQDER] RNYLLD L P HKDQ] DP D ] D

RVWIXWDYDQW DGHNYDWRJ  SUMXSD  NYDOWMIRM ] GLDYWWHQRM ] D VAL XNOMI HQK X
NRP SGMIR | EUQWDYDQW RVRED RERIWIIK RG UMWIK ] GIDYWWHQK SRUHP HEDID

9HE WL JRAQH |D LHGRP X] SRPRE GRQODWRWD 125%&* SURYRGL SUIRMNDWSIDYCQH L
SVIKR®R NH SRGU NH SDFAIMIQAP D 8 BRID SWDYQIND Mi GD XSXW. SDAMIQW QD RWYDUYDQWA
EHQH VD 1] REOWA VRANDAH ] D WM SRP RE X SUNXSODQM. SRWHEQH GRNXP HQUIFLM L
SRGCR HQM ] DKWAYD 3WDYQD SRGUND M VENRPHU EIMZD X [] P MIQDP D L GRSXQDP D
YD HEH) ] DNRQD R REDYH QRP ] GIDYMWHQRP  RVLI XUDQMW JRACH M QD IQANMYX
XAXJH X REDYH DQ ] DNRQ R ] GIDYWWHQRP  RVLIXUDQM XYU WAQ 1 QDN ] DNRQD NRM
RP RIXEDYD SDAMQAP D V UMVMP RERMHQOWP D VMLDSIM QD DI XQ GU DYQRJ IRQGED I DN L
DR VMLDSIND QI QD SR IMYQRMDA.

8@®ID SVIKRRID M X SWHYODGDYDONX SMIKR®R NK NJ]D L SUKYDEDQM | lQWQEFD
,QAVIGXDOH VHDQWH L WAERQAH V. SVMIKR®RIRP  RP RIXEDYDM RERQAWIP D @N H

SUKYDEDQW GIN QR H QRYRQDWEXB! VXDV LSUI REDYDQWD QD QRYRQDWIDB RNRGRWL
' LYRVD

2E]ILRP D M 125%&* XAXID VRAR KXP DQVILOR] NDIDNMAD RQD QHP D WID@R
] DSRVBIQK . DGD M SRWHEQR W] D VR SRWRW VUHOWIYD DQID LD VH WWAKI QH RVREH
GD REDYH RGUHBHQLSRVDR 6YL RWIRNRVMGHOM X XGUK] LVIR UDGH YRERQUMAINL VXNIDGQR
WRNP REDYH DP DLYUHP HQX

1 DARQD@D RUDQJ DAND |D UMMWH ERGMA &UH *RH GRSUQRVL SIRMNX N
MAD LYDQW SUREGP DLSRAWHED X GXIRP UHIIRQDMRP SRAXI MVMNIR] SUMQRV] QDQD
LP HVIRGRERI LM X VYRMDG



) 5$0 %8 § 5 HVXU/QLFHQVIU] D UMWVYH ERGMAL 1 RUYH ND

) WDP EX M QDWHEL FHQIU NRP SHWIQAMI | D UMMWH ERGMAL X 1RUH NRM 5IMI M R

IOMGEVASAODUORP FHQAK ] D UMMYH G QR] H NRV GOV NDR SUYDVED | DNDGD DD VA
XMIGQR LGAR 1 DARQDTMH VSHANM@A NH] GIDYWWHQH VX EH] D UMMYH ERGMA LODQRLDCH
RG WWWDQH GU DYH ) LDP EX SUNXSOD L D] YIND ] QDQW R UMVMP L P DQW SR] QDAP
QMUQRIDPD W JD GMQ V RERMIP D QWKRYIP REMAMP D W V SURIHVIRQDORP

] DMGQLERP 7 UHQXVZR QXGH LOMUEVASIQDUDX SRP REGWRL P @GP DLRGDVAIP DV SUH\R
WD @ MK UMWNK G QR] D NDR LQMKRYLIP REWVADP DLGUXIIP SUKC DWW D XVOXI D

. IR VYRW GWERYDQW ) WDP EX ' HQ GRSUQIMW. RWDUYDOW VR ERTA NYDOVWAM ' LYRVID
RVREDVUMMMP ERBIMAP D X WDGX VDQKRYIP RNRQRWAP D ' HIBP DLSRWHEDP D

2 VQRYQH DNVWYQRWAY) LDP EX D REXKYDEDI [Q RUP LLDQWA LXVP MLDYDQW RVRED V UMVMP
ERGMAP D RU DQ] LLDQW VW DVIYD LNDP SRYD | D UD] @ IV ALABQH VNXSIQH NRP XQINDALM L
HGXNDFALV ] D WAKI QNONH L SUX DVWAAH XVOXID IMAD LYDI NL L WD) YRMIL DG WK GRSUQRV X
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