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VWUS

3RMA SRGFIDV ]DNXSpZz WDZIDNf QD MINR E 7\ ELHLDNT
SLRGXNW NUWDNRZ HIR SRFKRGIHQID Z\WRNR FHQIC ]QDN
SWRP RRA \D\ *RGR 7HW] 3ROND = Z\QINuZ VRQGD>X
7HD] 3ROND NWMUWH SUHGWDZ IDP\ Z QIQIHM]\P
WDSRUWFIH GRZ IDGXMIP\ MU WZ Q> NN P R>QD [Z LUNV\ E
VSU HGD> SLRGXNVX LXV XJLRW)] SUHWAE P DUNL

=DSLDV] DP \ GR GINVXU

2 G SRQDG W) HK GHNDG ) XQGDAW 3RONHIR * RGD 3WRP RA MHIR
Z\ DQD SWIRGXNW LXV XJLQDM \ >\] HWINR ALLQDIWG D Ml * RG HP
7HD 3ROND 2 EHFQHWZDSU\WM RZDQH]JRVH GR  HORYU
. RONXWX  7HUD] 3ROND ) XQGDAW G| IDD QD UHA SWRP RZ DQD
ND®ZHVM  SUHGUMLEIRIAR A P RQVRUKW ] DFKRZ DQID
NRQUXP HOWMZ L WHQG UQNRZH RU) XFAHWQIF\ Z GHEDAH
SXECHQHV Z\WD>DF RSIQH Z \VSUZDAK NXARZ\FK GD
JRVSRGDUNLNLDM. 2 G NBIXQDW @WUHDM XN EDGDQID NWUWH P DI
QD AHX DQDQU JuZQ K A\QQANuZ ZS\ZDMRA K QD GHR M
]DNXSRZH 3RODN1Z  7HIRWIRF QD HG AD VRQGD>X 7HWD 3ROND
SRZWDD ZH ZVSuSWA ] IWPC EDGDZAC $60 S5HWHDUK
6ROMRQV 6WDWIJ\ QD SWEIH ®VRZ R Z\ ELDQ\ FK GRWRV\ FK
3RONUZ Z WKQFHEDGDZ A HVI&S$: —
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-DNR E MHV]F]H ZD>QLH

SROVRRQRMNQFERGPY]DNXSu@DSLHUZ]JPLHMVFX
VWDZLMWMERDEGRSLHYR QLIHMDFDAWOJIJWDFHQU
SURGXNWWZV XJ1D S\WDQL&R MHVGWBDQL 3DQD
QDMZD>QLSROHHFRG]LHQ QDRKX S pzZD > SURF
DONLHWRZP®SRKE LB RFHMDNRZEHV] RURFMHGHW L
EDGDQLDSURFQDWRPVFWQJRVWRVIND]DSUD H]
SURBHVSRQGHQWAZHV] \PRNXDNUBRFKRG]JHQLD
SURGXNWXD]D R SURFRUHVSRQGHOQOWMXZDORU\
HNRORJLF]QH SURF
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FHQD
NUDVBRFKRG] HQLD SURGXNVX -
Z DU HNRGRJILF] QH SLRGXNVX -
] QDNLNDNR FLXP LHV] F] RQH QD RSDNRZ DQLX .
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—EmDZ\QLNDNRQVMONIGDUUZEBRUG]ZHBIGRMADN
LZ\PDJDMCRVW(GRLQIRUPREM®)LE\ WDW]\E NL
SURVWANUBEUZQLEWH®YSRVUESRSU]JEHU\VILNRZDQL
GRQLHVRHDUFHWSUZB]DQIFHHFKURGXNVDUW DN >H
SR]QDZDQLH RSLQLL LQQ\FK NOLHQWHZ NRQVX

ZLDGRA\Z\PDJDM QR QV XPHGWWR E L\HS U D Z:H
Z\WRNWDD N R FEV]WXDSHNWD Q&HE\ EBD®N RQQ\ E\ DE\
3DQUN RQ@®B DRLEFHMEURGZNWRNMDWR $RQDG

SURBHVSRQGHRGEBRZLHGIHWIBDSWHP SURF
EDGDQERKRLH]GHF\GRAMYOMNRS URFDGHNODURZD
>H QLH ]DS DFL ZLUFHM ]D WDNL SURGXNW
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\GDMHW LU]DWHP>H ZFLCXF]\P\ VLUUBPMRQDOQR F
NRQVXPHQFNLHMHFRHURPQNHRQ N XU HFGIRNRIZH M
]JDOHBUEBRUBIRZVFKQLHMRPMHE\E ZLDRPR EBE>H
]IDNXSURGXRLHBEBR R>V]DPOWHROLGQLHRWIHIMCFHJIF
OHSV]H ZDORU\ X>\WNRZH RVWDWHF]QLH EDUG]

2F]\ZL FEMQ@DGRGJU\ED UGIRWRWRXIGHF\]MDFK
]DNXSRZ\FKODFRFQDE\ZBE R G XINNW\ XBR > O L MIDHN
QDMZ\>WBMR FQHD NZRWRLHV]F]QHAQZ SHZQ\FK
DNFHSWRZDOQ\FK JUDQLFDFK
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SUDNW\F]Q\ SDWULRW\]I
NRQVXPHQFNL

= EDGDQLD Z\QLND >H PLHMVFH SRFKRG]HQLD
MHJR ZDORUuZ HNRORJLF]Q\FK ZD>Q\P F]J\QQLN
SRGHMPRZDQLX GHF\]ML ]DNXSRZ\FK &R ZLUFH
SURGXNWpzZ MHVW REHFQLH SRVWU]JHJDQH MDN|
SDWULRW\]PX SURF
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GXP C] E\ FID 3RONIHP
SU\ Z IC] DQIHP  GR SRONIHMNXOXU LKIWRUL
JRVRZ R FIC GRRELRQ\ NUDM Z REQF] X ] DJLR>HQID
NXSRZ DQIHP SRONLFK SLRGXNWZ

GED R FICR Z VSu@C SU HWY H

Z\ZHV|DQIHP 5DJLSD WY RZ HVZ  Z LUVID QDURGRZ H

S DFHQWHP SRGDWuZ Z 3ROFH




&RUIZLL UF3R/O D N||GD WHR E V5 UD Z2MHG HF\]MHN X SR Z H
MHGQRRIWNZS \ZQDNRQG\RNW® MRIRINS R G D B N&
OR>QQDZHWR ZLHGMHREN L ONDED Q XHZ QHUR G]D M X
PRGDQDNXSRZD@EROVNSERGXNWUYZ DV]F]®D
ZVSLHUDPQ@LW KORNDOQLBR7UHQWH @I HWAWXWHF]QLE
Z\NRUJ\WW\ZDUQJHBUJHGVLUELRWRWEXBEM & ZRMC
PDUNZ RSDUMRLXHJIDROQERFKRG]HAQIHDORSRNROHQL
W U D G \IE SO VMRS LW DFG]LZQH JR R UR SURF
DQNLHWRZDRDHMKFR>OLZRZERUXGHNRBMYDNXS
SURGXNS\RIZVNBERFRRG]HOQQNR SURBHVSRQGHQW
E\ R SUJHFLZQHJR |GDQLD
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2NLHP HNVSHUWD

OLFKD /LSL VNL
G\UHNWRU .RQNXUVX 7HUD] 3

ZLDGRPRHZDUWRSRZ®REO VRNURIG XINXW\XZLD FLZLH
MHW\WXSRZV]HFKQDUGNRQVXPHQAWHIU W DMRZ\FK
SUJHGVLUEIZR QAW \RLHXVWUSKMM D QLFFQHM
SRWZLHUGNHYDNSRY QBRVSRIVDWNZHVWEPQQLN
HNRQRPLERE\ZDMECFMRIZRIGXNWWXPDP\ZS \QD
WRG]IWUDQDYBHLHQLQE]HWL ZISU]J\SD®WXE\ZDQLD
URG]LPYRREPDQDVSLHQLZGIHUNV]RORIDISBOVNLH
ILUPYLUNMHRQOVFRRG]LHEHAH]MNXSRPRUZVSLHUDE
SROVNSUWFIKWMGUELRURQH MIQBRAY D VSHMW\F]ORUD]
FIU FIHMD @ RGXZDJBU]JHYRQVXPHQW PAF]MXG]L
P RG\RKRUB]U FEZWAM HUPDQER O VANULRIG XSIRWQ LHY O >
RQHZ\WZDU]JDQXZ]JOUGQLBAREMRV\SDQRKRZQILNuZ
SRV]DQRZDIQAKBPDZD ORND G QR G X NFLMIDG E LWILDU
QHJDW\ZQLH QD VWDQLH URGRZLVND QDWXUDC



*RG R 7HUD] 3ROVND

2G ZLHOXDWRG R7HUDJROVNDPDOHGR QDMEDUG]LF
UR]SR]QDZDQOWKURPRF\MD3IROVAHI RQODMRPR E
Z EDCQLDBRNLHWRRERF]QHMODURZD RSURF
UHVSRQGHQWMHJIRURF]|DDEEDQLXDMRERRG D
]JDGHNODURZBNRUGRZH SURFEDGDQ\FKR QLH
UR]SR]QDZDQQRHEORPWHJIRQODNXIG\>NRQVXPHQFL
GRFHQLDMC MHJR UROU Z SURFHVLH SRGHMPRZ
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$ONLHWRZDSQW DRQUNRMD UJHSULRG XNW HRLXJDPL
QDJURG]RTORBLHP7THUBROVNIND]XIMCZQISlROVNLH
SRFKRG]HQLHSURFGX>QUR]SR]QDZDOQRSURF
VWDEIMDNR ESURF-HVWRJRGQHLGHQRG D7HUD]

SROVNRF]JHNLZDGUORGVLUELNRWEFEBAN J\WWWUSRMC
NRQNXUVX

=-$. 0 —-&(&+$0 —. 2-$5=A6U3$18 —352' 8.7<86 8*-1$*52"' =21(
*2' (0 7(5$=32/6.% "3526=U2"'2.21%$1A: <058 (' 1(-&(&+<
=.$=' (-3%5<" 1

32&+2'=(1—(
1-(2.5(/21( /8%
=$*531-&=1(

32&+2'=(1—( 32/6.—(

$121-02:2 E 52=32=1%$:$/12 E

&+:—(-1% -$.2 E 67$%-/1% -$.2 E

UHVSRQGHQWNZ XG]LHOYRR RG3REUDHGROVND ] QLF]J\P PL VLU Q

1IDMZD>QINRWIELQLNDYVERE XJLZOIESUOHLUPU
*RG HFFTHUBROVNB MWK U FH®RICH X P HFQW D L H®RV D
]DNXSSWURGXNMYAK XQLPR]QDF]RQIBKUHDNRIQN XUV X
GRNRQXARLERGDGHNODIRKIME\ZS \ZX>\ZD QD
SURPRFML *RG D 7HUD] 3ROVND QD Z\QLNL VSl



=DS\WDO]JDWHPHVSRQGHRW®DN7HUBROV VMK VW
GREUWSRERPR]QDRDB\VRNIMDWRSERBW pRUD]
XV XL F]\]DFKUBRLFKDNXS%> SUREDGDQ\FK
RGSRZLHGWZR HRRUGFREVWG D NHE\EZ\UD<QUQ]HV DQNC
GODU]CG]DMEF\FHKVEPUHNWRBUFHGUPHWUNHWLQ J X
VWUDWHUMZHYM¥RG RTHUBROVEDGDMQ@VYEBRPDJD
U\QNRZ\ VXNFHYV
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SROVNLUHUNRG]QDF]VM@ R]SR]QDZDOQRXFRDQLHP
NRQVXPHRHEDROUG@RZ\WVRN\CDNRNRQNXUH@EH®QC
NWuUR E SDU]JEDORPWO>\WNRZFAURPOFRRSUHVWL>
7\ON\RRR]ZRM®PGRPLQRXDNEUDMRUEZ\® NDXOHUZ Q] B >
JUDQEFU\ZDBR RONXUHQPWONDUD RZDFRFQLHQLH
SROVNPBKHRR>HEE SRPRFQRG R7THJYDBROVND "
=DS\WDOUHNSRQGHOWNVLG]GHZ\Uu>QLHQUR\
]ODNLHPHUBROVNDPDFQ IMHSMUH V 8 &> SURF
EDGDQRGBZLHG]MZIRUG]GRRHEBWZuBIHNW\ZQR FI
Z\MCWNRDHDIRUGELPQHVRZMDRNIMHVYRG R7HUD]
3ROVND
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2NLHP HNVSHUWD

LUJ\V]WRI 3U]\E\
SUH]HV )XQGDFML 3ROVNLHJR
3URPRF\MQHJR

'IL NOXF]RHANX\GRZDRDUWHS RO VNRHIR GHEIMIQR FLC
Z\]ZDQMHSRGHMRKWMENW uVWD U W XRIGCN XUVHKM D]
BROVIRIXGXMEZRMABEUNL UJBRAY SDUFBR YV WIRMEL D
7HUBROVNMDNVpUDHJR]XPLHNRQXVXPHOWNVWYPEROHP
]DXIDQIIXM>V]HWDNR FUDMR ZFHRIRK R G ] HRQULHDV W L > X
IDXUHDRFFQNXU¥XUBROVNBSUH]JHWWREQOMOHSV]H
SUJHGVLUELRBUMHRRWRIDQDMSRW U>\QL BNMIER > H
]JPLHQVBR HF]H DVORBRDZMBEBHHGQRVWHNWWRFLH
SUJHGVLUE SROFRDEG HQ W\ | L NSRIRAE@DUEROVWUSQL
ODRGZDGAINMUHDW\ZRW IBIR]ZROPLSUREQMRAZLC]DE
'LHG]GRWHIRIRSIRGHMPRIDONBNVSHU\PHQWRZD
Z\FLCJXQL®V N]pZRUD >BNMHWRD W HRU R JIDW Z B F ]
SRGC>DQLEGRSURZDGRBRZVWDRHIRQRZHJR
ZDUWR FLAEZHJRF]H QOQHME\ R$ SUJHPLHUMHMH
VROLGQ@WSDUFLHPRG HP7HUD3ROVND ]ZLUNV]D
SUDZGRSRGRELH VWZR VXNFHVX



SRGVXPRZDQLH

‘'\QLNED G DQR O HWRNU]UGBRWZLHUSHRNECR7 HUD |
3ROVNEIXGI]IDXIDQNELHQUWA{PDFQISWHVRRYND
WDNBH]SR UHGZSLRZDQDGHF\]MINXSRZB XFZRPL
FI\QQLNDPHF\GXMCR\ADNXSIVMC MDNRLESROVNLH
SRFKRG]HQ\IHH F K\URX N WYXA XZAU u>QLAKERG HP
7HUD] 3ROVND

1DGHFM]IDNXSRZN, DGIDY LW\ ORIFRH @D O R BIUR G X N W X
DOWDNBRRFMBLHQRELHUDPWON]LD NWpU\FPWRMC
ZDUWRBKLVWRSUNIQLFRF]JHNLZDQEDPLIQLHQLDP
SRWU]JHETRPAV]\VWRBQDMGEXBPO R F]HUZR®\NX
7THUBROVNRZRG]|WHMZDUGBRH' ODWH/IRUGHF]QL
IDFKUFDHA\VWSEUFKGVLUEBE RURURE®|LD X HG\FML
. RONXUWRKZ\MCWNWR]DI VEDL VWD/EZL]\WHZNCOVNLH I
JRVSRGDBONFLOLFK /LSL VELUHNWRQNXUWVXUD]
3ROVND

“H OMHVW]®LQWHUHVRZOABVWQLFWZHPQNXUVLH
7HUBROVNMNBKFHX\VNDZLUFH®IRUPDFNWRQWDNW X
VL0 ] QDPL WHO H PDLO NRQNXUV#W



2NLHP HNVSHUWD

GU -DURV DZ *pUVNL
HNRQRPLVWD DGLXQNW :1( 8:
GRUDGFD )XQGDFML 3ROVNLH.
SURPRF\MQHJR

3DQGEP WP DP\ SWZ GRSRGREQH M>]D VREC QH R QDA D VR MGCDN >H
QOWD\ A DV \VSRN\RVH GD JRVSRGDUN. L G NRQUXP HQAZ 3RDRA \WRIQF
SUHG SuNC WBBRZC GRNROXE Z\ERWZ P DMF ] WX JRzZ\ 7Z\]1ZDQD
GRVACAH lQOAY ZRM Z 8NDIQH L MMZS\ZX QD QDV C JRVSRGDINJ
QHSHZ HM A\\YDRVI P DNLRHNRQRP LHQHM L SROMA QHME &\ QHSRN\RW
NRQUXP HOMNH [ZIOM D¢ A\ W WDAHV [P QHV DI  UDAVQD@R E
SRGH® RZDQ AK GFHR M 2 P pZ IRQH Z\ >HVEDGDQID | GD\E MU \iXJHURZ DE >H
REDZ\ R SWDAU GRAKUG LMIR VLU QDE\ZH C RWD] WRVN\D R ] DSHZ QHQJH OE
XW\PDQH Z\\RNHM N\R AL S\AD \SU\NWW¢ Z]WRWRZL ZIDGRPR AL
NROUWXP HORMNHM L EDWG IHM SUHP\ @Q P GHR]IMP -DNRE Z\WD<QH
Z\JUZD] FHC Z ZDBH R SIHZVH NN WUIXP Z\GzZDAQD SIHJIUG\ R
P R>H RIQDA DE GDO]\ Z]WRW] QDA HIAD WHDAY AHQ GR NR AL L FKUAL
SRGCDQD |D WHGHP [WZ QRZD>RQHM WI IR ARZR RIWDQH RQHVI DB
NONR ARZR  Z\\RNHV NRQUXP SV 5HVSRQGHOAL WC Z  SU\WDA D\GRHMI
ZINMR AL]JRGL >H ZDUR |DSDAE ]1D Z\\R\C MN\R E 8]\ W\DQH Z\ QI\L
PRIC WzZQH RIQDADE >H SRPIPR Q@AY DONHARZDQL QH RGH XQ
UDQHIR VSDGNX M\ QDE\ZAHV\WZREK SRUAHD &KOMH MIDP\ SR
SUIRGXNV QHWOR GREWH Z WP JH]QDN\DP LNANR AL DB \W> Z \SIH.DNGFH
SRONC JRVSRGDUNJ L HNRRIIHQH =CDNHP WRISRIQDZH\P  SLRGXN\MZ
Z\\RNHVINNR AL SRAKRG CR K ] 3RONL |H WEELQC NNR AC SR] RWEIWA
QHP IHQH Z RSIQLSRONFK NRQUXP HOMZ * RGR 7H.D| 3ROND



=DSUDV]DP\ GR XG]LD X
Z RQNXUVLH 7HUD] 3R

2EHFQUMBNROEMHWGWILQLRAZDMMOBR]HWUZD R E
QLH]DZRGR®W®RRE X NRUUZ]F K] R U Q L F WAWARRMHMAND N > H

Z MDNEPK X QNIRAMW R\BUR G X NR ADDRHD MZLS \ZQ D
URGRZLWVINRVSH QLDIMV@QBRWU]JHMESCQRZRF]JHWQH
X>\WHFIDH QWHD NSLIBHG X NIWV XVREHFQ@DBUDG]DQH
*RG HP7HJ] 3SROVND UIJHWHO@RRFHGXUDVDG\

. ROQNXUYRZRGXMHMHWRQDNLHV]QA\QDMZLUNV]C
UR]J]SR]QDZDOQR FLC UHQRPC L |DXIDQLHP QD €

=DFKUFDBRWUH]HVuBU]J]HGVLUELRRUFQHEG>HU@GR

]J DVIDGWIRGXNWXY XGR HG\FMRQNXUWVXUD]
SROVMNB]LZ QLMMZLQIENERDWXURMRQH N Z @M C
ZV]\VWNINAKpUZ\ SURDGIHQGXLD DOQRWVSRGDUF]H
NLHUXMEDUWR FLOEPHDW\ZQRUBRCH U XSWER G XN W\
XV XJRRIJCFNWDELWQLH]DSUJHFZIDPWQZISKOVNLH N
JRVSRGDUNL
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