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- DNLHNRP SHWQFMHE G NOXF] RZ HGM® IRXQGHY Z LQGHY Z
WDUXSYZ * BHHQ7HFK Z ODMEQ@*V]\ FK @MVDFK" :  NDNL
VSRWE XFJH@H VONIH NDN 8 QLZ HOA WAW - DJLHTR WNL
RGSRZIDGDM QD VW OQRZH Z\]ZDQD HGXNDR NDH

LU ONRZ H

J1IGH]\ L IRXQGHJ\ PXV &F\iU NRP SHMOAW SU\ZyGAH ] JAERNP
JIRIXP IHAHP ] IHRQHV WDQURWPP DR RD] WRKQRBILL  LRGRZ IM\RZ \ K
. O RZ D MMAXP LHVIVER (i UR| SR| QDZ DQLD VWDWAILH Q. FK NHXQNyZ [P LDQ +
WRKQRBRILH Q K UHIX@A M) K L U QNRZ\ K + RWD] SUHNDEDAD LK QD
NRONLHAH G IDDQD EJQHVRZH : VHNWRJH R Z\\VRNP WP SIH LQQRZ DRV

AHY@HR JQDAHID QDEHD HDWHQRU JRRZRiU GR XAHID L
LP RG IINRZ DQID P RGHD.G LDD@R AL

= SHASHNWZ\ XAHDL GX*H JQDAHIH PDM GIL NRP SHMUAW ]ZL ]DQH | WKQRRIL L DQDA)  GDQ FK
LRGRZ IMRZ \ FK D BNH] GRQR (i EXGRZ DQID SDURHME PL G\ QDXN SUHP\\&P LVHNWRUP SXEQH Q P
7RZ®D QHZ WP REVIDUHUR Z P\ WDQMHJWRKQRBILLLZ VSIHDP \ NRP HUADX} DAV Z\ QINyZ EDGD DR\
(R1ZL ] DQD \Z RJ RQH QD XA HWDAK P RJA U-D@IH | DM@ U QN * UHH7HK 3U\ VR i WIR VHNVRWD E G LH
QDBFHI GR @GHYZ NWU\ SRWDIL SRAFA\U ZUM L HDWHQR i ] S(DMWAQ P Z\NRJ\WRQHP Z IH3\
QDXNRZ HMLWHKQR® LF] QM

NDNLVSRW E XF] HRLHP RJ  Z VSLHUDIiI UR] Z y MSU HGWL
ELRUF] R FLVWFKQRGARJ LF] QHVLZ Sy &SUDF ] HWDUAKSDP L
&]\ QDXNDP R*HE\ il D@\ P SDWQHUMHP Z EXGRZ DQLX
LQQRZ DFNL] UyZ QRZ D*RQ\ FK"

1 DXNDP RFHB 0 U-D@ P SDURHIHP G SU HAWL EIRIA R AEWHKQR®I LH QHM
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SRQHZ DF & A\ SRJ4 ELIRQHUR XP IHAHSLRE®GP yZ ] NHDWZ QR FL P &0 KOG L

SAHMH VERJ FHOAD WDQMHX WRKQRRILL LQNXEDWRU L SDUNL WRKQRBRILFQH NWWH 4 F  QDXN | ELJQHMP
LXP R‘QZ LDM LR Z yMRWD| WAWRZ DQIH SRP \ \&yZ M* QD HESLHWYGlyZ 1D 8 QIZ HM WHH - DIIHIR WP G DD EDUG R
V@H &HMXP |, QQRZ DAV 7UDQMHIX 7HKQRBILL L5 R Z R 8 QLZ HM WAX NWUH] DI XMi VL NRP HUAD@} DAV Z\ QNyZ
EDE®D RKWRQ ZOWR AL IOMBNXDOHWE RJHUP \SIQRIyZ Z\Sy&SWDF QDXNL | EJQHMP L Z\\]XNZ DQHP
SDURHYZ SUHP\ VERZ \ FK &R SUDZ GD QIHSRMDGDP \ Z DVQHI R SDUNK WRKQRRILH QHIR QDVRP IDWG IDDP\ Z AMA P
SDUQHIME IH] . LDNRZ WP 3DINHP 7HKQRRILHQ P . 37 UD@ XMF SLRILDP\ DNFHBLDA MpH SURMNW EDGDZ AR
LR Z RWZ H \SIHDP \ \SIQ RI\ LXP R:QZ LDP\ Z \Sy&SLDF WRUMXSYZ | QDXNRZ FDP L

- DNLH NLHUXONL WXGLy Z OXE LOLFNDW Z \  HGXNDF\ NDH QDNBSLHM
SU\ JRVRZ XM GR SUDR\ Z VH\VRUDFK ] LHERQHVMDQWI RUP DFML
L JRVSRGDUNL QUWNRHP DA MDHVI &]\ Z LGJL 3DQ URVQ FH
] DLOVAUHVRZ DQLHWXGHQWZ WP DWN ( 6* LWDUXSYZ "

0 RGLOXGLZ\ ELHDM NHXQNL NWUHGDM P U-D@H SHWVSHWZ \ ] DAXGQLHD
D VHWRU ]ZL ]DQH] WDQMRWP DAM HHUHNVAQ L JRVSRGDIN QMRHP 1M N
Z\WD(QHWRQ : WG NHXQNyZ QDMPBIHVISU\ JRIZ XMRA FK GR SLDR Z WK
REVDLDFK QDOF\  Z\ P IHI HHUOHNN RGDZ DA LM\ QHL  LRGRZ IM\D
]DU GDQH WRGRZ MNP A\ HNRRIL DVINFHNHUXQNL] Z L ]DQH] QRZ RAHRVQ P L

WRKQRIRILDP L VBNIP L NON V] WWF] QD LOWIIHOAD Z\ NRJ\ VWZ DQD Z VH\WRLUDK
QMR- M M) FK

5yZ QRAH QHREVHEZ XMP\ LRQ F  ZIDGRP R iiP &RGHIRSRNRBID2 FRWD| Z L FHWAXGHQWZ ]Z WDFDXZ D] QDZSAZ
WRGRZ IM\RZ\ L \SRAFAQ ILP Z NWUFK FKF SWDFRZDi 8FHMH RGSRZIDGDM QD R Z & FDMF HBP HOW
1WZ QRZ D*RQHIR LR Z R GRSLRILDP yZ NV VIBFHQLD

2EVHEZ XMP\ VWONH SHZQ PRG QD LRZyMWBUXSyZ D W Z QDMWDA@ VSRWE 4F W | RGSRZ IH3 ID@R AL

RGRZ IM\RZ  LWP DWN  LQQRZ DAM] WyZ QRZ DRQL K : DUR]Z WA XZ DI QDURQ A WHQG UR| Z LNDQLD HNRV WP yZ

WBUMSRZ\ FK2 | ARZRV \RIQIAMDWZ\ WXGHIRNIH DBIZ GX*HVP IH] HZ VSIHDQHVBN'HSU H XA HIIH L LIFK RRA HH
VSRAF QR JRSRGDUAH ' JLNL WP X WXGHOFL PRI M* QD HBSIH WXGyZ WMRZDi SRP\\A L ZFKRGLi Z ZDW
SU HAWL EIRUA R ALWRKQR®I L QHVI
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(6* VR G|L OQWH WONR RERZL JHN WDSRWRZ\ DGH VIDN*H
HOP HOW SU HZ DIL NRQNXUHQR MDHM -DN | SHWSHNWZ \
QODXNL L G\GDNWNL PR*QD SRPyF SUHGW ELRUFRP
Z SWDNWF|Q\ P Z GUD*DQLX | DVDG ( 6* LZ\ NRU\ W Z DQLX
LFK NDNR QDU G] LD UR] Z R EL] QHVX"

(6* WOMIM. GL QHWORRERZ L |NHP WDSRURZ\ P DBIVWDWILHQ P QDJ G LHP
EXGRZ DQD SUHZ DIL NRQNXKUHOR NHM 8 AHMIH PRI Z\SIH.DU SU HAWL EIRUFyZ
Z SIDNWAQ P ZGADDQAX ( 6* RHXMF]DWZ QR LR Z yMNRQNLHD K NRP SHMORY
+ VENLFK NDN UDSRURZ DQH DQDA DU J\ND A\ RAHDZ SA Z X WRGRZ MRZ HIR + NN
L S\RzDF F EDGDQD GRWILADMFAH UHMDHM Z IHJ\ R HHWBFK Z GD*DQ FK
WRZL]D 3RSUH Z\Sy&SWDF ] EJQHHP  SLRWNW HWSHANH RD| HSXNDAV
PHHZHM PRHP\ Z\SyaRRJ\ i ZDUKQNL Z NWU FK (6* WEBMWI ML UD@ P
HBP HOWP VWDWILLLR| Z R D QHWORIRP D@ P RERZ L NP

&R P RJ&RE\ VSUWDZ L *HZ VSy&SUDFD GX*\ FK 1LUP L VHNVRUD
WDWXSRZ HIR Z 3ROFH WIDEDE\ WL EDUG] LHMG\ QDP LF] QD"
-DNIHUR] Z L |DQLD P RJ& E\ E\ u LQVSLUDFM "

;. \By&LDAD GX*\ FK ILLP LWBUMSYZ Z 3ROFHPDRILRP Q Z AL * QHZ\ NRJ\ WEQ

SRWOQRADA . OXF] RZ D MMA] P LDQD QDWESZ LHQLD SR REX VWRQDFK + Z L NV| D R DUR i

]DXIDQH L] WR XP LHIH NRJ\ AL NONLH VND Z \Sy&SLDPD SU\ QRL 6\BUXS\ RIHXM

HDWH QR i LOQRZ DR MR Ui L]\ ENH UHDJRZ DQIH QD SRM HE\ NOHQWZ  QDVRP LDW
GX*HILP\ + NDO G IDDQD LQUDMKNMU LWEELQR i ILQDQVWRZ  3Ra A HIH WK
DWWZ P RHXZ RQLI] QDA F Z DUR (i GID JRSREDUNL
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,QBILDAV PRI B\ ii P RGHBI]QDQH] U QWZ R Z LQL WK ]Z £\ A D NRUSRLDR NH I XQGXV] H YHOWUH FDSIMBOF] \ KXE\
LQORZ DAV NWWHM VWP RZR &4 | ELJQHV L WIKQR®ILH :  3ROFH SRGREQH LOWAKP HOW M* IXQNARQXM DB LFK LRD
PRIDE BE\i JQDAQHZLND : D'Q IXQ\FM 4 QND PL G\ NRBRDADP LD ZIDWP WBUXSRZ\P PRJ  SHOLI
XA HDHLR LRGALQDXNRZ H NWUHG VSRQXM Z IHY WKQRBRILA Q LLQIUDVWXNWU EDGDZ F  %DUH) QDGDOME@LHM +
U/* QIEH NXQOXURZ H ELDN ] UR] XP LHQD WIRKQR®ILLFA\ REDZ \ ILQDQVRZ H+ MGBQDN SU\ RGSRZ IHSQIP SRGHVIFLX P R*QD M
WNXWH QIHRI LDQLH Dii

&RW] ZL FHM GR Z IDGF]RQ\ FK SUHGW ELRUFyZ L P HQH

G'HYyZ LOWAUHVXME W WP DWN  (6* L ]LHRQHV
WDQVIRWP DFML - DNLH NRP SHWQFNH OXE SRWDZ\ + ] 3DQD
SHWSHN\WZ\ + V G|L QDM D*QIHW]H G RWE NWUH NK*

SWIRZ DG ELQHV XE ]DU G]DM ILP DP L D®I FKF GiSLHV
UR] XP LHi Z \ ] Z DQLD] UyZ QRZ D*RQHIR UR] Z R\X"

1 DM D*QHV HWEM V. GL P\ GRQIHW WP RZ HL\VWDWILH QH+ SDW HQHQD ILLP

MGQORAH QH] SHASHWZ \ EJ QHRZ HV LRGRZ IM\RZ HVL \SRA-H QHVI5 yZ QH MWRVED
MMAXP LHVIVER i DEDSVBAV GR ]\ ENR ]P LHIIDMA FK VL. Z DIXQ\yZ RWD] JRRZ R i

GR ZGD'DQAD LQQRZDAM . O RZH JQDAHJH PDM NRP SHMOAW ]Z L ]DQH
] JRSREADIN R REIHIX ]DPNQLWP RSWP DG DAV SURFHWZ L LQZ HARZ DQUHP
Z WKQRRIH QWRPMMH &RD ZLN WO RIVZDM WZ ]IHRH

NRP SHMORWI  Z IDGRP R i HHRIILH QD SWDAD ] GDQ P L L Z\ NRJ\ WBQH QRZ \ K
WRKQRBILL :  JRVSREDUAHRA 1LRZ HVMLR QIHU/Z QIH ] QDA HIIHNRP SHMOAMR 1LRZ \ FK

LSRWMZ RSDUNAK QD Z DUR ADK Z WP HP SDW.LRGSRZ IH3 IDOR A-

LH WDUXSYZ L ILP SRVIXNXMH G]L |LQDQVRZ DQLD QD
SURMINW ]Z L ]DQH] ]LHRQ\ P L WAFKQRARILDP L - DN ] 3DQD
SHWSHN\WZ\ Z\JOGD WR® ]WZ QRZ D*RQ\ FK ILQDQWZ
L LOW WM ILQDQVRZ \ FK Z SU\ VSLHV] DQLX WDQWIRUP DFNL
JRVSRGDUF] HV! &]\ HGXNDFNDZ WP REV]DU HP R*HSRP yF
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SU HGWL ELRUFRP GiSLHVZ \ NRU \ WV Z Dii QRZ H( Uy GD
NDSLVDAX QS IXQGXV] H( 6* OXE | LHIRQH REQ.J DFNH!

=WZQRZD'RH IIDQH RV ZDM NOXARZ WO Z SU\\SIHIDQAX ]HRQHM
WDOMRPDAM SRQHZD* SRZDOM MWPRZR SUHNHRZ\ZDi NDSMZA
GR SLRWNWZ  Z \SIH.DMA FK FHBI NOP DWFA QHL URGRZ IMNRZ H , QUAVVYAV | LODQVRZ H
PXV GRWRVRZ Di \Z RW P RGHDI ElJ QHVRZ H GR QRZ \ FK UHIXDAW RD] Z\ P RlyZ
]ZL]DQ K ] HRIRZRWP D WDQVRLP DAY \B REHW XWi QH WOR VWU AL O
AIHRH D®IFDA JRVSRGDIN

( GXNDARWD Z REV DU H]LHRQ FK ILQDQWZ L( 6* WML NOXF|RZ\ P HBP HMWP EXGRZ DQLD SU HZ DI L NRQNXUHQR MpHMI
SUHGL EIRUWEZ ) LLP\ NWWH WRIXPLHM ]DVDG ILODQVRZ DQAD JWZ QRZ DFRA K SLRWNWZ + Z WP GRWS
QR IXQM\ (6* A\ JIHRQ K REQIDAM + PDM VI IHW\ GRWS GR NDSIMZX L ®BIHVI SU\JRRZ XM L
GR GXJRMP IQRZ\ FK Z\ PRIyZ WDQURP DR M) FK : SUDNWFH Z IHJD ] WOR REVIDUX SUHMDGD WL QD UHD@H
P R'QZ R ALLR Z RX
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' HHS WK Z SRONLP  JUHHOWKX = RG UR]Z RMK WK
QRARILL GR NRP HUFND@] DFML L HNVSDQWL | DI LDQLF] QHM
WIRD® VSyaN 6NDUEX 3D WEZD P L G\ QDURGRZ \ FK
NRUSRUDFMIL] DP yZ LH ] VH\VRUD SXEQF] QHIRZ 3 ROFH

=QDF QD A H i WBUMXSYZ L WIRKQRIRJ LL VH\WRUD J UHHWFK \R GHHS WK
LR Z L ] DQLD RSDUM QD SU HRP RZ HVIQDXFH SUDFDFK EDGDZ AR WR| Z R
MZ\ K F\ ]DDZ DOVRZ DQHVI WRKQR®ILF QIH LQM\ QIHUL  &KRil Z LHB
] QFK PD SRWOAWA |DWRVRZDQD Z HMHUHNAH SUHP\ @& A\
JRVSRGDURH RELHIX ]DP NQL WUR SURFHV LAK NRP HUADQ] DFVL SR RWEIA
Z\ P DIDMRA

1DW HHVEDUHD SRWZ IDWM. Z P RP HOAH SY HVAD RG SWDF EDGDZ AR R Z RWZ \ FK GR WWWRZ DQLD
WHKQR®RILLZ Z DUXQNDRK SU HP\ VARZ \ FK LEJ QRVRZ\ KK (VBS WQ [ Z\ N REHW XMR SRILIRP\ 75/ +
Z A * MMAARXGOR GRWSQ G P &RG\ K 1LLP WRKOQR®RILF] Q1 FK

-HEQ P ] NXARZ\ FK A\ QQINyZ UR| Z R GHHS WIKX Z REV DU H J UHHWFK MMAGRWS GR SLHZ V] IR
NOHOWD ] DUyZ QR SR WRQHVHWRLD SXEQF] QHJIR NN LSU Z DVHIR :  SUDNWFHVR Z @D QIHZ F| FMQHSL
QWH LQWDDAW G-P ROWMDR MH RWD] QUHZ IHIH Z GUR'HIID LHHHOR MH GHFRGXM R WP A\
WKQR®R JID P RHE\ i QDVWSQHWNDEZ DQD LNRP HADA RZ DQD QD Z L N\ VADO %4LDN LQI UDVABXNKUL
WARZ HVIOEE WIXGQR AL Z X]\ VADQLX ]JRG\ QD SLBRD* JQDF] FR Z\ G&*DM F DV Z HMAD QD U QHN QUH
WORNUDNRZ\ D] Z OV FDP L G\ QDLRGRZ \

6] Al HJy @LH LARAD MMAMLURD 6SyaN 6NDLEX 3D WE D NWUH G VSROXM LQILDVAXNAU  HOHOHVAQ  MH
ARZ @IMVAQ A\ SUHP\\VERZ + VBN NYWHIWRUXS\ QHV Z WBQH RGE RU\ i VOP RG LHIIH
8 GRAWSQUHIH MMNINR NRQARSZ DQHIR  LRGRZ IM\D WMRZ HIR XP R*QZ LD RAHQ EH SLHH WED QM
URSHLDR MR ALL HH\WZ QR ALNRV| VRZ HMQRZ\ FK LRI Z L ] D - H3QRA H QIH REHFQH SURAHGXU. ] DNXSRZ H
Z WP Z\ QNDMPH] 3WDZD]DPyZIH SXEQFQ K V A WR]EW&RRH B\ P&CGHILLP\ PRIA Z QK
XFHW@LH\ it DREDZ\ ]DJ G DMR FK SUHS U ]\ NHP DXG VRZ\ P A\ NRQWRO JHZ Q W Q FK LOVWWWYAMY
SRZ RGXM SUHH.RZ DQIH GX*\ FK ] QDQ\ FK GRWBZ FyZ 0 LP R IMLEMA FK SUHSLWZ NRJ\ WBQIH] QIFK

MMA] QINRP H

- LN RO Z SWRAHMH Z GLD*DQD WKQRBRILLP RJA B\ RGHJWDU Z 3 ROFAH VBINYH NRUSRUDAW G LDEDM FH
1ZOVAD] WNRYZ SUHP\ VERZ\ K ®RIMVAQ FK HHUHNVA Q FK RWD] VSRA ZA\FK ) WP\ WGV
SRQXM SURFHVDP LLLQIUDVAXNXU  Z NWUHVLFD@HWAM SU\ QR Z DUR UEJQHRZ 0 RGHBIVBNLHNDN

$" V << ,# 9=8

YHOMUH FOHQW LB H ELDQFRZ H SLRILWDP \  RSHY LOQRYDAWRQ A\ NRUSRUDA NH IXQGXV H &9 & WBQRZ L
G L MEQR] ELDNXMA FKRIQZ Z VSIHDMA FK GRM] HZ DQHWRKQR®I LLJ UHHIWK Z 3ROFH

&KRiI F i GX*\ FK SUHOWL ELRUWE LOIAKH MK Z \Sy&SLDF  WIJR WSX QDGDOELDNXW M VWP RZ HVWADQ
RWD] NDVQ FK SLRAHGEXU X&VE LDMA FK Z \Sy&UWDF ] P &G\ P L ILLP DP L WRKQRBRILFH Q P L $® VDN QD
SWDZ G ZL NVR i NRUSRUDFRM MMAZ 3 ROFH QDWIIZ LRQD QD P DUNHAQY VSU HED* LHZ  SURGXNAM D QUH
QD Z \SIHDQHUR] Z R WBUXSYZ GHS WIKyZ F\ WIKQRBILL FRUy/Z QIH MMAMIGQ ] EDUHJ

$E\ XP R-QZ Lil HHNWZ QHSUHMAHRG ID]\ % 5 GR U QNX SRWJ HEQHV \SyMHP HKDQJP\ 4 | FH
ILODQVRZ DQH IRIZRX ] SROWN SRS\WRZ 2EHWXM RQH P 1Q EDUG LHV HDWH QH  AHNL
]DNXSRZH GD LQQRZDA M) K WRZL]D XSIRWARH ]|DWWG SIBRW*\ PRAZR i UDI DAV
QHZ IHNFK]DPy ZIH WAMRZ\ FK Z\ ] QDF HIHZ NOXF] RZ \ FK SRGP LRBFK RWE RGSRZ LHG] LD@) FK ] D
LQQRZ DAV RWD] WH JX@UQH SURAHA P DWKP DNNQIX P L G\ WBUMSDP L 663 L GX*\P L ILLP DP L
SUZDWPL

3R4 A HIH] DVREyZ VH\WRWD SXEQF] QIR LSU Z DWPHIR + ]DW/Z QR Z URQ SIHZ ]\ FK RGELIRUFyZ  NDN
LLQZ HARWZ + P R*HLWRLH XEDVE Lii LR Z y MWFKQRMRI LLJ UHHOMAK Z 3ROFH ' ]L NLWP X P R“QZ HE
GHWRSQRZH]ZLNDQAHQAE WRZL]D NYWHSYHKRG ] HBSX NRQASAMLEDGD GR SWDN
WAQHIR Z\NRU\WBQD Z HHUHVFH SUHP\ ®f A\ XV&JIDRK NRP XQD@ K Z \SH.DMF
P RGHUQ] DAM JRVSRGDUNLZ VSRWE WREL@ LRSDUN QD U-DA@ FK SRW] HEDFK U QNRZ \ FK
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