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$SSOLFDWAWRRVY\ 7HGH7(5 $*6 LOXGLFLXGRPDWLRQ

%ULHI

7KHHDUDGDSWRMLREG RFRQ | HHHHF® PIRIBRIL G HR
DUUDLJRPHQIK H CSRUROVIMIES HF R \HWI H F VDIQYGHW L P H
VDY LQUWWHG LGHRXUWDRWR R P DIWALIRUIWOH R |
VW D Q & D®IER F R QWHHUFHK@RHD R/K R H K RLLOQMWIFEFHR X U W
SURFEX®LSU RWRR PAR X WWILVE i B U D L J FFRX@REW
HITHFWLNG B WDDB/RY L\DDER WD YLRYDVRISUFRIVVLQ.
DUUDLJIRIPB QMUY MHK HVHMN DWW B[ S H U L PHRPWV
FRX KW YHP E UDW KEV R FBIQYBW KWHWY V L GHL WRLQG
KRSLURD® DVDBMBR USSR VLWRY XWQREH V X L QR
\HDUARPFHR X BW§ W LVQRRINSI R U Z ZKG @ W KFHRIYW L Q X
ZDLWR@IHDWRV PR UFRP S UH KB QBH YWWHRIHDX O R R/Q
FRP P H U BLYIDQ O\ BYXRE

, W ©RMKVEK F FRIVK HLQH WILG R F R Q ITHSJSHUOR-I/RREDHY
DUHS O RUQVXE VS HEXWKNKR UWFROBGRIGKH DU O\
SUREOHPYWEXPHURRBRQMWRUPRUBODJI¥YG ERXUW
7HFKQRWRX EXW[ W WEBDOR R X B DAV WE & 8 O GELDFN
|URPHFRP P HYQREE B RIUAR E X QI D WHFIR O X W KIRQH

THRUBIHFRREUWKRX IR /)| IEHRQAW H F \W X FWL P S\WEH S ORWGH @ 8 UW KH

%DFNJURXQG

& K L+HKIV W IHRHH Q-GUH |

FRXWWMUHQHZRBW KHHFKQRORJ\

7K H K L U W HHELVREDGFERDNB WO R U DGIE G E G LZHIONV& R X U W
7HFKQRORJAKDONXOPLQBWVEB[SH U LPQEH HIVE K Y H
DVROXWKRGH N OKFR X UQHHGRD X WR P R AOLREOD FW L F
GHSOR\RHQW UNBRKQR @RI L TXBN\ 7K H/ R O X WLERHD
GHIL @G HLHH WY\HS H F MX 5 L@ HBIGRUD X W R P IRWHLYRHQU \
DV SRIFW X UWSJRARAHEEQB HO HM X VW L FH

7K H K L UW H-BLVRKDIEXR MO O V E RIRKOQIMO\P S)ID R UL\ RW
VLJIQLILEDQ WIRNEB/MDR W KHW RIW U R SRION VDU RE&D

W K U R X WHERRMQNE UAKDIW WIHWR QSIH U \ERIQ BR R NLHYB K H
+10 O VER BRXIKD\LE VW HDFS S U R [ L PHDYNHHUGR L Q X \WHKH V H
LQFUHDKLIBMPERID U U BQGNMW HQRERRKD YO-H V&

E X U GRIQV KFR X UMAYH HWW DUMH X L U HIRWQ WY ®SHDUD Q'
DUUDLJQOBMVE YW RPUHGIMLYRIW HBD DYLGHRQIHUHQFI
VROXWDEE HXQVHE R[S HGS WRHF H RV IWKH KHDULQJ
DYHUBIHG®\ GD\MHDIL WKRD B[FHS WHR@R Z\F L PRIU
KXUULFD@M X UTHKWQ XPERUFRXUWURRBVYMHYGHWDLQF
PRYHOWRD XVBIWUHPHQGRXYEXD GWM R KFR X BFWX Q W\
6 KH U LHISNU WP OGYW L PDKIHDOS DRHU B OV E RBR QIK\

7KHUZBYDF O HDHMWER Q J L DN IR0 XWKBIW S HF L | IGFHDQ.OQ H
Z L WKKQHH HSIW KRR XD QUGB G XIUR VQ G K LIMQ L W IKIDW L Y
EHHMRQJRHQRUMP FH E\W KH LUW H K G WA IDUCF & RWU W
7DPSDORULWRP S URYQHE[SHGARWKUWR BR B D WILWRKH
SUDF\W 5 B5DOQ FROMOHRFNNHRFKLG RBAFEIMAIC-H D G HRIE K LIS |
- X G DHD Q XHHDQ H Q GBI Q&R X HGWP L Q L VOLWNEBAAWR G H QNEIDLRN

&RXx306WP L Q L mwRe p&h UF KDWHY H UM KNAMBEU H @ JIBARKAMKKSHU L YIDAVSX E VIHFFW R U

SRVLWMRERRQURBRWW D HDQ®WILELOLW\
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$SSOLFDWAWRRVY\ 7HGH7(5 $*6 LOXGLFLXGRPDWLRQ

& R XTHF K Q ROIR BI\U
$EG R L]

$ XQLIVIR® X MLRIOP D J L Q HHW KERIX DWW ER X UMFKQROR.
211LFR W KHK L U W HX®WIKIDUF X EWLHONDR BY HWKID VW
\H D WWK KD YZR U NZIGNKH F K Q RRIRS D @ IXHIX\0 D U F RQRZ
(ULFVVRRFNHMW) @HOH:5,7@6RUSRUWWRRGHLXGLIRUP
VRO®WRRODXW R RDRFHR X SWR FBI® 8 UR FH GOQUAW R W V
QHHBYWDESURRHGREBBEYGDWH V

,QLW LVDIOWR O X BDRQ/ HIGI I HF W LR BAGOBI X W R P D\@ILLRIY W
DS SH D UDXYRI) SUR Y IDAVHO DR & K DMKEHR X U WA BZD V
QHHGHGHP S URIYOHRZD DEH JL Q R QGBINB QY. ®DQFR X UW
VAV W HFB\G L2HOWLYY DAY IHGEH B H R\ WXNGH B W KAHD \RHY L G H R
-XGLBXWRPDWHRGE OLa) F O XWR.Y KW ERQY U XONH FW -~
& X U U HIQMADUXIIOR R X K IVYZHG D SYWISEIRQ | H UMIQFFKIQ WBR J
V DW K KD YHRMH F K Q R XRDIQ RWWH D O OM¥EHH Q H EILWW K KO O

W KR X QWEED E oar D Y § H S O R\R HQRN-DAHN R PV VG X H G KFROW &) CRO WK H

&R X QZN.\EE E @MRD Y H ZKLRZR XSGR YLGE L WELHRIQD C
QHHAGRGHWDLQHRYWHDDER URWWRWE DVEHGRE/ K H
GHSOR\RIPEWR P D@WKRRX UWURWRROYGNE\ZKEHMW ZHHC
W K WAHRH YGID \\R DQ R U FSUAR FMRFF XAKH Q G L Y L Q RIDWB W H ¢
ZRXE@E&URY IZE&WIE HGQIGDG HW H (DF L RQW\E® SHUEZRUN
ZD\H[HF X W KB QN KR XD XW R P Y WRIDPX O D0Q F W MRQ.IVO
SURFH\BEUHGXE®G \AD VWRLQXWHV

TKISURFHEKNNVERPSOHHGHRESRZH WML P SOHEI ITHFWLY
, VQ HH G\HRBY H F DX W R PIDWYHHERR V V UEHQY' IS B B WH®B\D O

SURFHYNVNO\DQRIGLVFXWHRWEDSE MG URMHEWQBYVRQBW FWRKUW

1HHGYV

FRQVRUWDXFHMHOHQHUBRWHWKSD WA D IRQKRZYLGHR
FRQIHUHQHEIQQ RDEBHLP S U RR B B GRMR UHX L WA R 9 WK H
Q H HREW KEHR X UMK B U R E DIEMP IO QR W K KE\LIY F X VWLRRINR W

7KHSURE @QHWRD QR I O R FONW KHHQ WS IUFRAVRXIZ K DWKAR X Q WH G ¥ L FLK\D P H D QWR
W K O F X VLML RR\R W | | H F WILQYW B BIRE WIHPIDQ L S X QUMY 5 FOQEHM H F X \W/IL\WRK H
O R FONW K#iQ WS UFRWRKIUhy GD R BL G RRVKSHU R FH H Q XQ WK H U RBRUGHRIVD VD IR BL W K

Z K DN IR XQUHAH G V

H[SDQXYR®Q

FRXGRFNEBDYR W O HF WRLQG. 1B Q FHIY H OV BNGHERID\S O
U H V XIO@WWEH P H GE B 0V FROMY LARIDISR VIR D Q X CSQGI\S D U F
RS H@GH F R B B3R F H G OB @ G D RISV

% H\R QVKLP P H G LOOWWHHB MH [ S H G LWKSBUIR F H WWLLRRS) L U V W
$SSHDUBRGAMNG LFU R DHVRESQ HURW KH I LF L B QB
FRVWY [RQDI X OIDX W R PDWWE R H DK HIBHQWRH[SBQVLR
LQFOSURFHRYVLQJ

9L R O DRNBIIRLR O H
&KLOXS SRIULRMODWRUYV

$UUDLJQPHQWYV
ORWLRQV

1RWQUKR ¥AE UVIED \ W R[S H GALKASIWHR F HE/ XAMKDQV
DXGLRAGLGHRFRBEDI® DL QW DRDH YGLLKW KHY HR)IW
D O O H JW WIRR@RVE K H U B MXEPW YV W U LD O
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6L QRHAXUUHEZWBRYAV LBRP S UHYMGRERQ | H UHHTQAEIS P HQ
IR F R U S RRIDNWHIDIUE L V WHIBQX\W D W KRIDX L S PGHZHDY
H[SH Q \DIG/QIH H GH/GV DIE OVH F K Q IDRLBSH/F L MORLVWIDNEG
R S H U\DMWEY OR@\BAL R Y HQ. J KFRVDVWQER P SO H EXVBI B Q G

"XCIBQE&RXSWPLQLVWHRWRED | QL VVEDQWRIGHR REOMV K IBOKR & EHSRZHUIXO

ZD Q WHER EXWKBEID KB G

WRS R ZH Wgw X vwr sert Q WX VWR SRV BIQBER VMW S R UWEBWO L DEHOHHEWHHGHG
XVHDQ®RVIW SRUWRNY RHNV U D Q V& BRAKRRN X\ HOVQEBI | H F W3 Y RNOLMNG KFEHID @AR

UHOLDEOH

H[SHGLMHSEU R FGIVIL Q YO® Z

7KH KLUW HH®WFRKIDUFKDWI | HFWEMHDOAL @/KH. 3YLGHR
FRQIHUWYRHERMWL FVV RRU P DOD®\F R CRD AGDG YD QWD J
RY HRUN KAHRP P H U F B D IOOYDLESGAHR Q | H URTELHS P H QR W V
LQFHSMWWERUR Y PR IWKHDWRHHGR BR X UWX\RIRFH

E X@/D F NVHKG) W H JWHDLRABHS S O L F D WR RGER OX W R VKM H
SUR AHADW QW HWBH{ @ HB U

, V¥ D ¥ L WKKMLF/X [RX Q G DWKIWUAEER X DWYURIBKHGV R Q
6RIWZRQUINRWP BWOR Y DRGW RIRUSRUDQYHR® :5,7 (5
& R U S R WDEHNRHI/RSWOIHFS U R/MAKH Q REBY VIHQV K H
7KLUWHQRKDEGDAWAWWRR XQWLY LVEZRF O HWBIKH HAG V
ZHGOILQ BB KR XQWHOGHXWRRIMR XEEBRURPMEBESHQG

+LWLVIZDEOHWKIHHERQV LG PR QBXRES DY &H D D\DIF) W L TXMSWHRE HAHWHY
ZDYHGO! I LQBW KHR X KD Q6 GE G LKDB/K D P S L RVGUHGN WXG Y DIQWHZHD I L U V W

QHHWBRE&WRPDWH

TKBROXWLRQ

DSSHD DREEYDLIIRN@BYRFHYWHSHGLWHG

, QW KHD LB\D Q @ WPIWNV H F R J @A VHDGRWBQ@LAXEH FR Y H U
ZDYDQ H H GHBVWXERNAY YWKAIR Q W E ERMFRX U WIKRFERVLE Q V

D QB GHDY H Q WAV \V W HKP®/ E HU R E XUM\G X QIE@&ED/E DR O H
LPPH G IUHW MW RR D WL RIQF B LOIDJIG | WHJW D V WAL R SPRNGFF H
W KRR X DWWH T X MRR® WG R BHR FEINV FILWHXP VWD Q BH V

D UR X\QKBU H D

NVEDRQALWHKHKE AR SH UDWHLRIDQ GR W WRHYENFEH\E V VR C
W KWW NgHH F H VDG 2\DRJ MY DIUEHJ P Z BR KBHB R G L IWIRB H W
W K H ALIDTOX L U HGAHH QERME KEHR X URKVD H G ¥ O HDQW K H
VRO XBDRR®ED E R HHPEUDBFEGH S O E\HF® X WKW R X JKR
)ORUDRQDBUR XDMER X Q WSK QWEKHK JSIR W H B BMLIDYIXIO DW

E HH@ D P RIRIDY R O XWAR R B HWI G V

7KHVROXWREEHUHDVR GDEPBMGGQFORQAES H RAMD/Q

D X W R PDRVGDGEMLVR IQR KWH H\GR O XB B/ S O IEANV @ SLHFRH V
FRP P H U F D DICVDHE KD RIGRR W R AKL BP H D QWA KHHQ G
ODQWFRX UMY R J QN KSE HIBQ GRQW UDIFWHIG FRQIHUHQ|
Y H Q GRRW W WIHPWHA IBFRR® S D QLRR/Q FR R & X WVRLRWR D Y H
YHUH[SHQVDY & XEHRD YAKHEH UHQ FDSREXGIFW LR & UG J
H[W UHPHOXRKSH UREBYW U DLKWRE HVK IR DIOWW D E O L V K

$ OV S HAWR/HR O XZ\HIR-DF U R P D Q BIMHGH F H VRIDIAVKK E
VIVWWRURYWEBHURFHEVMGHILQHRHUIRBVLOQYHOO

3DJH RI
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FRQF H VR WVLKSHD URMKW R Q W UW RKXKEHH Q H | LYFELMBOE G
I X Q F VRIVR KZHK R O BIGR/X VGARV KWV D Q V SDQELP\S OL WBR O O
VEV\VW RPMDWEHDVVHPEMDGO HFHVNRIWKHK LUWHH Q\
LQOIRUPBWUR ®BRWSRU R YRVEHID QW\S/RVURRY KU D QVP LV
@%%SCQWKSJVWK@%@Rxvmumxscaxuwum@mrwm\VWWH G\HRBU R E X VWK
WUDOVIWER R@IMO0 S H U FPHRWMP R KHIAW B UBIGIE HV H F XAURK D UHY WH

FRXUWD@W®PLNO V TXD @MY WHR WM IRUPEMILRIWHUFKDQJHG

7KB70 ED VW WHPR Y D& H FXGHG L FD $HHEQ F U\ § MUHABX D (

3ULYDMMZRYN. WKBWEHD FFHVR@IG\ MXG L FRX® W

6 K1 U L IS HW V ROV KFER XD @/G HW H QD\FLLRO@\WW URX 7RO R 3 ¥

6 H F XHUGHF U \ SI\W@ IGQS\HW RIIHVP DWW AFHYRO HH ®HRGED WX RR V

DVWHQLRGVY&KDPEHBQWH P AAR MRINL F HMQ NWRW KHLU F X L W

FD@OWHLPSOHRBDIWNXKLP L ®RDERP S D WHLEXLS P HRWY
WIOR 1P X VK L J FURRE X YW S R v LDMDLGBRQWH U Y. HN E VU L WGHHUILEWVHKSB 1 P X VEAHK L JK O \
gXDoﬁgag%%mé%%%%‘%wmw G X QDNHNG X QREDNIGMY R F D WILKRAREM H F W L

Z D W RX D U DIQNMWHMRRIIP MQLLRVIHQ) YLLAW KHY HROIBK X U U LFEWD Q H

R W KGHLLY D ¥ MWKIL @ R X ID\D B H V W R URMIW KVFH U YZLPW KALZR

Z HHN®K LRK D O CKHD@HHP®! Vi Q@G D W R B BXOU UIHWY RIHDAMAME R

WW K WHIBIK DW H VDAOMBE U LW KHEW ZBHNVYOLHQF\

$ QR W KEDENR R PY QLFRAY K DWV X DWW DNIIRQ@ U D Q MMAIEV V LR C
UHFRUWROLGWRFHW G KGR X U WREFRGL GBIBIHH G X QG D Q
D UFK ILY-DBAYH U YRI® QBRI V L WSO SU R F H HDEUHE WV D RQUIHGH

U H FYROUQESF F H V VQBE¥MES D U W ISBERE R UWWUL B OXUH M VHZ
RWHFRQVW UDKHAL K DFRLIWAKRIQD L QR SUHP L DIQBRI |
SUHPLIYM MW KIHR 0L Q H F K WIRQLDRIBIQW L PHM DMKHDLD
ZKIMRXEAHTXLRWG BV HVVLHRFRUGLQJ

7KHKLUWSHEDWK U FXLWY K LU W HHEWVBKDUFER WEMIDXVLQQPDORGHARQIHUHQI
ﬁgg?%ﬁ%;%%%%ﬁﬁH—FTXLSFL@QWDQGPPHGL[DJWBOW]H—&ERQRJDQBl|LFLHWF\
SURYLGEG W KARXUMD OWHES Q H) Q\WR W H Q\KRKHDI® O \
WKeL 3 K D @& KSR z 1 @ G Y D @ PHIG R QRV\V WEHPR Y LB BIRSX RAIDRW R P DWW @ L V
DELOUEWERWHKSU L p D®HSOR\RADW YLGWAW 2 UWNKDWH. 3WRUP HUDDUFR QL
HQUJLIGRHD | X0 0Q W H J UFDMWHGH QMWFNKR Y/ KSRZIDQYGE L WM RHFRWHSULPBEQULQH
VROXW RRG LEQBA X U R DI X OLAQ W H NFDIVKMITR R G LIFQREROFRISV U MW MRRP DW LR Q
RSHUDWWR®DWLRQ
ODUBPRL3UEGE UVBXHY WOWFWADPZ H O ® L WREWH O HM X VWL
D S S O L MDAMMHOQ. EHIRDGTRHMONM\EBI@IGL JIK G HDX @/ R
$ERMWMOH 3 U VXS SRHUGWARIEQ FU\SWEERY VXISE VR R DXED MLQEL S
V\QFKUR QZ[ I8K IURRU BRYZ BM H DMKHDWQR W KRB PHUFLD O
DYDLODREBMRP SUHSVRREY MDEBRY WFBHEL MBML G JH
X SV R U H P RANVWZHV. KKDWH F HERHAEDS D QW RGKIX Q G 2H G
J U H DMPHS\RW VZ D @/FHD K H BHRMH B R Z @IW RNV WWIRD W
ZRX® &S SRR QRIOP P DB\G W K IR YIXW R P B W MRWGRRY
P D N\WM KSHU R FR-RAHX W R PIDOVAH B SWRVHR H Y H UNRIMR Q@ H G
WISHURFHVV
IL3RQVROH .| wEL3U§SMUVLR®DLOWHOBQHREMIO\ DQXPERU
H QK D Q MPGIER R N USHU R Y MGKIBAS S\ K M/D W R QIBK\Q FW L R G
FRX QWM GG FR U @D QRKKTH L U WX 8 WRKRIEH &R Q W DLLGD H C

3DJH RI
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W KR W 2D KB / TR WK RRWRBBHOH : 5, 7Y6R [W H B PO
LQ WRYHLG R QVRWKBWR Y L ®IHDE L OLR/Q W H U FKLDI®J H
UH V R OXVDISREAE® O D ESRHWD USRS O L VKD URQ BQ Q RRAD W
H[H F >G/RH X P HQ@WAL P SWWRVM\VWHMK HS URFHWWD BEWH G
DXWRP D W DRXQGENIOV VW R QEIHW HU P RE B W QREGIV RK U F |
WRSHRIEBYWDEBEXRIPP X QL FDWQNRB)®WR F D WIHRARK UF |
DQIGQ G L Y L@SKHDERAS K5 H F E DLVFRK LIWQ WALWRIFBIOEB HQ V
DQSUR Y IGRHAPHVWY D J H RHROOWH F W U R R WIRIRIKBHHIR FRIV V
KDY LDQDQ | R U P D W KRIQM LRW K K G JFR XFLOMSIWR V H F X W
DQGHIH@WB PV

THOHMS56HVVLRQ

(VVHQWBRDKBV R FEDW KIHQWHJ IRDWKRID SKGR¥XPHQV
DQ QR WDWARIO L F U WD BOWVIWHPOH:5,7$56 $GYDQFHC
*UDSKLFWHER7HOH: 5, 7&R U DRULIRIF O X.GADBI Z VMR G X F V
DQQRX®QRMNGW:5,REW L PIRBREXVUINS O L FWOR B 7I(¥
W KRHO GBI @ ®R VIR E ¥ RW O D E RE B BN WRB@X\EHBRIQQ QQQ J
WEBURYDGR ER\PWM W KRIG Q Q R WBRFXPHMEY G HR
FDEDRIH[SDQ GIQU¥RX O DY W H UG EVWIDBHDW QQBHHW L Q J
VAVVWHPO X WHRE : 5, 7$% R Y MGHHY\ V VSRDEHY KM V W BIPW K
L WD L TOXEHL GALBAQ Q R WIDVB HOLGASY H F )XGVRIF X P H D& B \W K D W
D UGIH J [DOFGH S W:IKEQBIG R F X PHE M F X WW'E D S W XK HG
X Q D O WHIIDSHOGRKID®\R F IDIED Q RAMD OWRB R G L | L7HKG V
SLHEWYKMHDRMOLHD QM | 1 H F WIENGHH WX VW ESRHRD W KDHAS H F W
LPSURNMH. FLBQRBD YHR VEAXX W KIHU H D VDI Y QLI KDHE L QALRV \
UHG BFHWDLWE BERWS H G IHH DX WLROPDWOGR FXPHQW V

6 L Q PHIDD/ S HREMVKAR X SWR FENYW W X G RMRG W L P L IDOVKR Q
S UR J UDLPW HIURGY GSHDURMNKSHU R FIHIWAZ L & ED X W R PDIMHKG
WHKL Q F O XR/IMR(EWK\ V W HDRA/ R F N H-VE D O H Q&SFOX VR D Q G
"RFX VK DVKH WEKE\VW BRPRIZ L @@ ER QW H JDOBRGV UR O
E\W KEHR X3RN QI® RW KPHD LY. 3FR Q W QR F O X.CHRBW A H U D
FRQVDWAREX OWLEBLGRW %S X A0 W ZREMU DAVRIQYEIDR O
EHHXH V L DOHER) V WY A D RGN KEHR X U WRHRRWPRLGEHIBW X S
D QR S H U D WIKR&R/Q WS IRRE. W W D WHRR Q L /RRIF H HIBQ Q J V
P DL QW DJRG KWH F K Q HEDROU RIVOKZHN WIHPPEX EWW H P V
&RQWBRO
~'RFNHWKFXUUHQWFWGERXLFERQQWDJHPHFW HPUV K H
PDQDJHRIFEWHR\F NBW UP D MEHRER U S RGBS WR Y MGHHV
HQJLWRDQDDI®BXWR FRWE RFNHVWW ROXRKGD\DDR G
LQIRUP QWH B K HIQQ WBEEEW KEHR XLURW H U Z K HIGRMBIRYINV
RSHUDWIRRFQ\BWR Y DEHD QAR D VEOL Q WRJLLQ L Q DKL Y H
D QGH W WICH R H P DRABLIRRIQ L TRCHDHW U D Q V VAWM LREQ H W
6\VWHW Q QW H UDH W ZERIHE B F RIBW D J H MHRGWY H ORRS H G
6 RIW Z RQINRW P BWR DR @/ QRDR/LDYS S O L FSIMR LY RAGEHS/ L GMRN \
P D Q DW KD LGR F NHHOWHV- W U B B G K BV@IL BHH H GRIKFP D Q XD O
SDSRQ®\VWHE® X U WMKHHBXFRIY | X \GDRMR RR WLV SODFH
SDSHUZRUN

-&DOHQBYHWHFWDRAGIEHEQ DJH PI$Q @ L MDRBIWHRGQ MGHHV
FRXUW KR YWKKMHE L OLR/G P L Q MFK H G MROIHQW HWHMNROX U F |

-XGJBNJILVWHDAEBKEQW H U MKEDHILHY WHHIRIE KD W H U Q
3DJH RI



$SSOLFDWAWRRVY\ 7HGH7(5 $*6 LOXGLFLXGRPDWLRQ

DWW R H QW LY MWK G L DV V WD Q@MWK G J MAKWMR R O V
QHHGWRX L FNBW ULUHYDHUEH V SWREK H G ROIHEBIR P SO HW |
VFKH GRQORU P DWH RQ LIHRBQG W 2Z\RHUNE B W DIE DIV IHWDRE O |
W KOHW W RQIDHHGM REK H ®$G R L QUWE P W\RHAR X U W

7KHRX)PUMREF K H G X0IRGXIE B @ F K H ®QIER Q WHE® UGYL Q J
DQ\DQ ® OWKFR X UW U FSRIFFYOUBIF F H VR HIBM KB H W Z ON

DGPLQL\WDQRUEQER Q WHFER UGD QB R Q Q HFRWHGN URR
, QW H J 2 DWKKHRIBY W I | L (WHGH F R LFOIBRUW D D YAWMBP DW L F
ZKHQY KHHVVERIQBQ@® H U P LZKBNPRP S O HIKHEER X UW) /2 :

6 F K H G YORIGXIOBIQ G/OHI F R USBLRFBIX/W R P D WQED RO G H
X SV W KPHL Q XFAREX U WYJ\WR RIFQRBX V WKW L RIGUDS RUBNHD V V X U
FOHDIGW L QL VI\QWEDNE B IBNR X U WUWHRARFPLDGULIQQ F WQ R Q

'RFX6KDWHIQWHU&R QWHD@MW FAUHURIZKLAKDIOH[LEO}
\HV8 R Z H UHDY GBS O RQMHEY Z R YR HGZIDSISO L F B WQ RYQH U L
G R F X P BQEAR Q WAHD/D J H PVHRY WFR X BMR F H H GRIDXI6 K D U H
E U L GILW HER/GIWH\GWAR J HIMEPN H F XIUHG H [PIGEHDUFKDE
UH SR VZMNRKDHE L QMRYI\H F WRIY®IDE R F X P ) @ WQR X VDIQWE)
DSSURFKHE R FKRI¥WH UVERQW@R®KDUGIRUPZWWRQ
R W HOHBLS U ROWHHBIMVKR F X 6 K DNUKEHR XKUDAW KGHH F H VW R RYY R H A
D X W R VDGR X PUIDW/U U H ¥ R MGU®O ISR FHV V

L WHK D FRAW K HWRIR GB\D DIFGISR Q W LER Y @®HL G&R Q VRO H U \
DGY B QFXW R P BWRREGO/R/ZAVS UR Y IWGKHHI | L F L FB\GREAR X U W
UHTXWBRHWWK B H N GRIP® Q GV

7KWROX@BHR@BGP S O H P HDQWKFHGL U W HHELVRK LD W

) X W XBRHV H Q W L%WVW@GDQ@LPLNRWLWYLWMFWV

6 XPPDU\

RAKRHV DWW BS U R YWHQH M X/ VWUIFRWR K DYG G LW L R (
F D S D E LODA GVLBHYVW PPWBI®I M ILQ PDAW W L WIDMPLARE D L J Q P H
DQGH SRV LDWLIRQAR W KIRXSJWR F H H G UALW MLER X QR3 V
L WD SIDCEL W AO H [ L & 03D PU A O LIDESUHR WHRD X WWR BHD
Y HUAI I H F WIRRRID OVOX G LIFX V@ P DW.ARKY U XACKIH UR/DW R U
DG Y DIQFERXSWR FIXYWRPDWLRQ

7 RT X R$\EG LHONA7]K H WHR R OMAV V H QRABLRDENAY L QQHRRAD O \
IRHY H U \FFRDX U WRIRHRUPD E\XBROGAR L W\LGF IDVCDS/O\CHQQ R\GKID W
ZHFDPR QWG ®@S8H R FIK\D\F WR IR/GEYR XLUWW K-HY HKQW U L RDDQ H
RW KHBRIFDWDVVRER XK HV

7RGDNKHWH VRO X WKR@®R EHHORKYE\ - X G IR X UW
7HEK QR OSRRIX.WE@WPL Q L V \¥ U DFAHRURNE K&O HRIIN: R X U W V
7TKWROXWYRM®MQAQ Y HQWQ@EHV L 1§V P FOHL VDK H

X QU D YDI@BDGSW R S H UPDQVFHA K LWA V WIHND FG L | | H WHK@\@ \

R W KMHURIORD G Y D Q F HERHVRW VINO Z IEMJHP HP E HBR 8O0 G
VWEBBDDYZDX LW KRIKIW W HMH®LFKLDUF XQ MHWKER X UW
Y LV IRADY R O XWWKABIH W K HD\OMEY HRR X QWN G V

3DJH RI



$SSOLFDWAWRRVY\ 7HGH7(5 $*6 LOXGLFLXGRPDWLRQ

7HOH:5,7(5HDWXUHV

7HOH:5,7656 $GYDQFMGDSKVY 6\WWHPLVDQLQWHUDRVMIOGDERUDWLY |
&RPSXWLOYOWLPHGEL®(% FRQIHUHQ¥VRDQNZDWMWHP&RQIHU HDWQ
FDSWXVMARWHUDQVEBHW U DHYBIQ Q R WKDLW K H V R O X)W DB ® LVWF M [RY L G HR

LP D JHMU H DAL P H, WD O O RZWH UWRI DV L\OA. W A K R FD QL Q W H U D F R/G MMR
DSSOLFIVWDRQQJ FRO O DEBRKME LEBRXD Q IRQRRVWRIWZDSISOLFDWLRQV

7HOH:5,7(5 $16I DWXUKVWHERDUGBKYBLEKRZWKLIKHVROXYWIGRHR
LPDIJLQ@RFXPHQMDQQIDPIFP XOWLPHGIGHHRQWURIOLY LGH DUL HRW\
JUDSKLFD®LIDHDVILMFRUSRODWBHQ@DJIJHGDVLP SOHRED VHEREDU

7HOH:5,7656 IV LQOKHUH@WOM/ HFXUWRXVHDVLWGRHQYRWHTXLDH
YXOQHUPEPRXQLFDWHRQWRUVH Q, QW HUGHRZ V HRIF R Q Q RFIW LK H
HFRQRPQG DVRIXVIDUMLIQLIL¥D®NMDWXUHV

7HOH:5,7/RIWZDUMHKSIURGRAMR UM K DIQZHQW\ \H D UR/
GHYHORSPH@BWWKRRVWRPSUHKHQX{GHR JUDSKIMZDUH
DYDLOMMREGD\WKDEHHQHVLIJQRGBIDVXVHIQFRUSRUBMWHQJ
ODWHD@YDQFHPHRWWKH3& DQGFRPPXQLFDWIRID GV
7HOH:5,7@DVKRQRUWEBE HWKHHFLS LRH QMF K/ H D W&QH VRM
6KRZDZDUGU&ROODE RURPBXWDQE(% &RQIHUHQFLQJ

+HUHUHH Y FNUHR)XOG L BISSB@ LFDWLRQV
(YLGHRWAHHVHQWDROWRRRBWLQVWDYLQIHYLHZLQJ
SHPRWHQXYHGISGHDUD QFERFXPHBUWFHVVLQJ
,QVWIHYW D ILRBX P HBX\W U E € WV Z& B G J H
:KLWH %R DPUCHFNVURSKPUWLQ@RXB WY HY
5HP R&HX UXWMEHR ZH U 3RWLIOWH Q WDWDLLIRYQ. Q J
&RQWL@XF® \E RRVMKF DQ'GVWDEPHQLQJ
$SSOLFORDURLA@ROODERRPWX WH. Q J
SRLOYBRRLOMGBRQIHUHQFLQJ
&ROODERRPWX YRIVGHIPL VWIA9Q E KR Q | H U HEQ ¥ WQHIP V
2WKS$DS O IRFEWER X PWPSOSUHFLDWH
(PHUJHQF\DVWHDW G HRA.FQ QR QR X UW V
VBEHVSRQGEWWERRPMXQLFDWINR QV
7HOH:RUN 7HOH&RPPXWLQJ
&223 &RQWLORDSHWRMWLRQV

7ROHD PR UM ERXMWHOH:5,7(RRUSRUDWOQRONSUR G X F RV
WRHFHDEHPRQVWEDRIMWKPHOH:5,7(5VWHRQWDFW

7HOH:5,78RUSRUDWERQ 7HOH:5,78RUSRUDWBERQH V
&DB&HUDBYRIVLGHQW %L @ODYLYL FHJH VL 6 BIQMNV
& / D N6W U BHIHRAY B A +DPSWRDGYH
7(/ )$; +DPSWRQJLQLD
7R QWH H 7HO )D[

(ODIFDUO#WHOHZULWHUDJV FRPDLELOO#WHOHERRPWHUD
(% 85/ 72Z27Z WHOHZULWHUDJV FRP

7HOH:5,77(HOH:5,7$56 9LGHR:5, TRRGRXUW:5, DBMUDGHRDHRW:5, 7¢RUSRUDWLRQ
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