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(UILQBHWLQHAPAUDQGERPEHQPQWFKO®HA KHRQQVIHVDPW 86'ROOERPEDUGH®HMUWIH
D@WDMWL{HDXYXUGHDQRUDWWEEBHW ILQEARKOLHIRKEK:EHUQDRKBRQH V L, @ MK-HIHE/IVH Q
"HVLJQ

IXIWNUDIW

5R\- OH\HUWX¥$ EDXWH HLQXIWEHW UEXW RXQIEW UNGH EDW UHIQU ZH QQGRHOMRNDOLVLHUWH
XQWHU L UGGLIOHEMR WIRQUIX®/ U HOWEHRHMA L@@ IHQLEHRMWHQHQ3IXQWBFKZHUBQOLQGHU
6WHUQOXIWRBBWHRW 36SURG X]LHWMWWHX Q J VP K UWLANHEE WBIQW VGO W KU JHXHK U HKIH GHU W
OHLOHMQLHGUEAIMRKZLQGLIDPKUWRQQWH

9L W WERRILRIDXR D L O DO OLFHIQKEHQHUDKUHBHQ I BOQWKEHHL QG U X FE K QN\GEHHW U)IDHELH B K Y
EHGHPUXFN@QOQW%VVLINWS WL FZKHIBHD FEUR | HPQ 1! Q J O L,FKMIU B X VW D O L H QHX\HFOKOHWH L Q H
(UILQGKBIWR XWLNHUJHVVHQ

SREHY@WH[DQOMURQWHERDOHRUEUDFRVHIQG XQG 86'ROOPMHLHXWRE3DWHQW

]XVDPPHQ]XEBOHWXHLQHFOHLQHQ 90RWERDVLHEMELBIQ ! QJOLFKHWVERHIHUW H
6 RED\G RV JBQEH U Q BIK®\ G U D X)X0Q ®X | WV \ VWHE® XGLNO H HQH N W (Q W K HH TXH-OGBHI
"HYUUILQEBE H 3@ UWDMHWHB WA WV F KORNWBHGX W R L Q G XK WX MU P DEWW QR F KW
EHJUDEZB:Q GPVRQVW

-RVHSK URMD@W ZBIUQ X | W E HW Us FHEAXDHWEDE LHX W RES URH L @O W U HNLE € Q8\QHVSIMUZHQ G X Q J
HLQBIWLQ]GEWHUK!OWQLV Y HAHANH DIMIOQRE® L Q UM VF K O R VA WQHAR U G3HH DU R\ D@ W R85
3DWHQW OHLBKWMOHNW WHQFUD WRNHQVFKP XW]X @ DWIUHLBHW X Q JV VD OWHWPHK O RV V H Q

'DYLGF&OLQWRRNHIFE U!MLW H LW UJEHND QOWF&OLQWRRWRU 385 GDV
HLQHHX]XZLVFKHM@HPHVHOPRMWRWHLOLQGCHWR QM UGLFKWXQJVYRQKMOWQGV
HLQHPQNHOPRWERIOXQGOHQDUJHWWWHEHEUNGQ@HOQ IWVWRIGHUQGHOEVWODXIHQG
LOQGHPVHLQHQIHQMOVNRP SUBIQ WRIWB L EW

ODJQHWLYGKHJILH
-RKQ .HHOHQWZLFN@E®HHUDKUHIRXWRDMW QOLFKHQ]LELHQNRTHLVOBUZHQGHWH
XQ®DUPRQLKBK®HW LODFHUHI DK@ H FB O D Q HWHKDER/IWD V(O H N W U RO X AR W
+RFKIUHTXHQFHWWR REEHIE® S | D Q JAXQ GHIOAW L Q | IEAAK U % FNJHV W WPROWK! ULV F K H
(QHUMRIB LQHW K BIXWHL QHPXV G DK/ VW UDK OQG LBIQ G H UHHQU RTAV HUU FK\ERW H Q
GHRUILQG HUW OO L RRYOHGIDQSG LBIE J H O HZKKQ\G HDADWL B L FKDW D Q W LB @RAMDRXY HUPDUNWH Q
+HQURUGIDX IWHWGILH ILQGXQ® H JWLHHU IR O J PXHWF R N
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+DUD®EDPBXWDNH/ DEH®®L IR UDWEPLMWHERWRXWRGHM QJIJHQRP ZKXQ GED VAMEB HPY R Q
HHOMHK\Q HOWEZ X UG B4 Y L HZHU VR QMM L BIWQ VFK O DB LUAICAKZ LV V H Q \WPKEDLUMEOW HQH U DK UBH Y R U
H\D XX QVHUKWFKLFKMWHYFKZXQBGWQ

'U.HLWKHQ\RQXYDQX\V.DOLIRUQQ WG HHFINGHY N U H S0RH §HDOW QJB R ]H S W LHIM MQIDQ
%H]XIX(OHNWURPRWRX® BEDXNVEK HUQHQ G LIN@®H 0 R Y RAHW K HR U HHVL X AR WL Q H U
VHKIHULQOHQJE Qi OHNW U IEWAKERPW U HN EQI@WONY  3K\VLNKMQGQJIJHQLHXBHQHI%KUW
ZXUGHD EHEL$IQ ZHVH QIXH® VMME HP HU N H Q ¥)Z\WUQMW W L R @ EHHIMIHDM H Q VB HWW]HSWLHUWH Q
*HV H VG]HBK\VOND PRIHQLHW R BIYXLIJQRULHUHQ

%REODXJD%QPDGLVRMR U ZOM LYHQ VLR Q (GIHNWAWR Q L N IDADRRMHLLHRDY Q D
3XOVDRYRUIDGEHRLWHFREVQ]LIMG NWURPDXQBWRIPR KHLP+HHL W J EMYG H U
ORWRUYLQMQ I W VEMHRI WY WYHANHL OV BX(VZDVRILQIDRPKHVLIGD W HKAHQLJ
'DUWXIQUIRUGKQ@HHQNDHDQWR U UD G EDHL\WEXNKR HJXVWDUWRQRWRMUGH
QXPLWNHSEHVHIQHW

/HVW-H#HQ G H U VBORWY H L Q#+HI G H U VIKA& MU DLMERHY S | WH QH U D K URIKDL W J H IGKKQIE K
9HUVXXRKGUUW KW HUZHEMWHKUHOB FKIBD KWV SX@GQDW]YHUWXF K VGHYHWDKOULQJ

.RKOHQVWRXKQ/GHEFRDQHQW P D QQHIVH K L HERMLAQ RXVMHHQ GIEBUUDVFKXQJ
SURG X]LHHWW/\Y W V | FEYOUW RR U H Q H U DHURJWH G W PIDIOUR {$X IPHUNVDPNHLW

+RZDUBKQVRRQBRW RIQW Z L FOHNOAMU@® DXV V FK O G OB B KQ HW L WRIXN XMW VG D XHUWH
VHFKIYK WK ULVWDWAKIHID Q GHU VNN KQBM RJ@ESDWH QW 8 BRDHAH QW ZHLWHUH
,QIRUPDW VR @E8Q P3HUP D QU-IQ\VY KWV H D UKW LVERWW IDFK6ODFNVEXWILQLD HUK!OWOLFK
"HU]JHEMH WMHM HQ]UHBRW H

(GZLR*UD\HQW Z L FNG 6 WH: KWIQH E | L- DKW HIQQ BRW RAHNH L QW@ | W WWRIIE U DXXE ® WL QHEQD O O
SURG X ] LHUWW W RIHWH O BYXMWMD 86 3D W HQW

(UG,O]XV!W]H

*XLGRIDQMKKULFKLIDEBEHJID QQWR/HNVWLHE]L-DHKWPHEHWPRQVWUDMLERN VHRIDXQGHUV
HLQ®WVUHQQV®IRGIWHUVWHQOMRDVVHUQNDHDERIBPZDQGOXQJVEXQHELG WL RKHLFKW
DXVRKOM UDUEBLWPEMHKD XS WMWE Q Wit LD DSLH GO RD O O R @ H D U EAHH WG Q B\L Q
0DVVHQS U R GKHUN HR/@\L GO D | W VAXRIGHR @ K HP L NG H-GD Y R O&IQHHP L RIDQ F K L XO@G H U
CUWO LEFERHYOH UYH WHMVQHEM L 6B P &G H F6 F K O XGDAHMY | 1L ] L HRQOWHD JIX® N W L R)Q IDHUPBKK U W H
MDKUH®PRDVWUDWKREGMIWHEHGLHHXWRKH U VGALEBDHUXQG UL Y ®GMAH U Q HKR HIWQQ I D FK
QLFEQHLQHAYROXWLBRIWMIERMHUHVVLHUW

'U $OIUBGORESVEHLMMBQ LW B® HU Q DSMHIVRHDME® K Z L F NOH. OABHHPL H E ] L- DHKUBIK ©\ G U R
.UDIWVWMRLIVFEKUUDIWVADRAL@HVEK XXV %HQ]JLQ RGHWHKIWDVVHEKYGEOHLQHQ
BUR]JHQWW RQOQWHGBUHOBWBONL QG H PG WHAQKAEX U GIH VFK | WPWKWK QG IAUOLRQHQ
*D OO RQHQW \VSURD HLQJHVBBWEN QQ QWAHR QL HVH DI W WWHRIZ H ZGHNEDHE HOUH L @ AKLH Q
QLHPD®MBUDQW H U HXVHHQW

-RK®QGUHHEVORUWXJILHGKWPKMEBHU HLQHLD IWVWR IHQWEZWH IGHEWMY P, JOLRKRWIRDOHYV
%HQIRIOW VVHXPLVFKRARGXUGIKH DIWVWR I DN \&W 6800 RDOORBWH IXWG HQ FKGIBREXEVWD Q]
HUIR O JGHIPARQ V WRLUHEIAM W/ W H OFCHMH Q G UXIFWIWOHH E HIDHPWM W K D Q G O% B HALQR U P HHOV@®/D \GH U
(UILQEHUPLYY®H LR E RAWX UFKZZXOGH
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-HDQKDPEUDYVHUQSONRKROPR\WE& UH Q LIHXDUE MW WHHLEQWIL Y D W B XWLRQBILLY F K XOXIV
GHQDWXUBBNRKRGDVVHH U UILQGHWFKLQHQEDXLEHKDXSWHW®EW R UG HV QIIN
HLQHAPU X F KOHHR B WK I@X W ORVUR WD VV H Q S U R GKXHNUA IHR/GHHIGEOMIH U K LAHLOPWOVOMA U E X Q J
GLHKYHUD QO DWRMIRUNHKUXN@GUHQ OHUV , Q BLFKH UKW | | HQ

ODYULQDUWYRGH&QLYHWRMEW\] RK@W ZLFNHGMW B NQ W D O\ W EAUAKG@V W R | 1 USH B N VERID X |
GLERSSHOWIDHL\VWYBK ' ZW WG V*H U 12K U GHQ W Z L PAPHSGE WD VH P L V V]IXRI® 16 & | L H.QHBQHPY
‘DVVHPUWKOHQZDVVHUWWRMWRVIFIORHLQHQL]LHQWNG UVWRWKXQ@GRKOHQPRQRI[LG
% UHQQYXHRIIHXJIHQ

9HUEHVVHEKI@DIWVWRIIHIILILHQ]

(GXDUB)RUMBKYHUP REBWH QW ZPIUWH L Q %® X GGHRE HWMWQ KR FKH | 1 L] LRQOMREADOQRUPDOHUZHLVH
YHUVFKZHQGHWHQHIHLJL QPR OHINECBD HUWRI$QJIJHGHWLQHU 'H] EHULF K@/DBNGHH
1RFNHQZH®IWM®@LAYZEHVHULHQP ! { HVWW@ORRW R UHQQ G MW G HIOH VAR G L | L N D VEIHR/GIH @/Q 1 WKMD
QXGHQU, i WRAGHWHUVFKP X WBJHKYRW RVURQ G KXQ BKHR OO VWIGG ELHH Q@ NIV D P WHDIWVWRI 1V
ZXUGH. M X1 0HL\QRXP®D O H WZAHLWRIS BHIFOMA. HRE O LFQWH UV & EHEY3$G LEIX WRQ & W H CHOABB V V
GLHRWRUNRQVW XN WNMRHGHPD U HIXX ZHQLOH QV F KIH® X EGHHB$ HL QV F K O HH QGHFLKYHR Q
6HQDW RBLIBQ$IQJHOHIJHIOROHUW LOILQHRRQJIUHV VD QKXWBSQD AU FKWHQ JHE @QDWPPHU
QRF&FKZHLJHQ

(ULERWWBB LQEHILR Q LHRIGOWUDVBERDWWOWR |1 VY WHRHEK D G WHHW B H Q GYXR)Q
6FKDOOZDQBYRUKD QGUHMIMW VWRYILHNO HL @B UWDN ¥IOE U L HARHIX UVFLKE L NX PHKU
YHUEUHQQHQ

HITL]LIEQW \W B /G HE N Q&R L WEHIIMAK S H U | HALLGRHOWL V L:HDWW H\GB L H VBHQW H P H Q
SHU | PN WL MK "ORGHDWHPLVREZKWGNRQQGHHRR O JY\LH BE O L f AV \
1HZVZHHN-XQL XQGDQ@MRFHKLQPDSTKZHLJIHQ

/ 0% KO HQV U IKKOOWNWHHL Q8XE HUP HL O H Q Y @SUHID VHHUW D K UBIXOI JH N D, XGM @S ' WHB U D K UBIQE H L MU W H
DQ{LQNDWDO\WILIORKH QR K HRQ GX@LHOHL FKHQYRUUDJIBRGBHLVWXQJVIOWHHEBBWA]LS
ZDW\QLFKVO\GHDBVL @ WKRGHKHL1$8JDHH QBIR'W RIXQ XW]H®GDNMKY HUE UHQ Q®IRGWHLIX D V
YHUGDPSKXUF&LHHXDQRUG@KXERIO HNYFOMH QX QGLHVNRQ QHAMBHLMD X IOHL WW X G U H L DOFE H Q
JOHLFKIHIL@#HHY VIIHHEUHQ QDOQD HL\K@XBRUV VLR QV N RIQW H RKENU GrHR G H 86 6 W D DVD\G
%XQGHVEHK MWEHQYHUVFKPXWERQHOWYHUVFKP RN ®BKEIBNU % FNIJHZKBEDY FKOLH{OLFK
OLWWHNLHE]LDHKWH]ZXQJIJNG@LRRUPHPSXVODRGHUNDXQNRPIX%EHUOHEHQ

-RKQ *XOHKROUDW QW X¥RKDIIWRSIJYRYHLQHP\OLQBKUPNWLQHKWOLFKHQ
9HUGDPSIXQJVPHWKHRERHO % HD P HW URLWH U NDWMXIQE QW H U G U & B MANWHIP
-DKU

+7/6(UHVHDRIRQGRYUR G X ] LLHE M % KMIQH E ] L- DKW HIQQ 8D SL SHQ K HALMBIX FED W G ., O
EHHWZD*UD&HOVYNVGDPIQMBH RXVIHNO % UKFWHMBE BXW. H U X Q J WYV BHHPG H W H
DEHWHL QHBXMU P D UZXWHSEH HOQ LFEWE X QG HV VWD DRLO VERIQY QRQWN QU D FK

5XVVHAXUNRQVWUXLHHMGBERWRUWX]ZHEHZHJOLFKHQHYH U E DDIELR O E RQW
HLQUIDIIL QL HWFW WERKN HX U E H O 2-0BDIW Z L F N H@QBRHWY RAHM H G HPQN X U U H Q JIPR W R U
YLHOHUQWISFEMWU O B DHEH L'@ VL MH U E U DN IQGEHQD O LU Bl KW VDAKRRIK OH Q VW RIQED V L V
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OLHIHWKH UY R U U D/DHQG HL \KWQ)EB VW % QW L B0 W LZNHIGYH U, | THQW @IHFK W H L QH-RQW R U
EHMXE IBE W H GHIUQ PRIOQ(H | R OTK 6 R X U(NDH L QRIF X PH Q WIDVGAD B X | VF K O X V WoXHFIRMEGHH (W ILQ G H U
NXURVHLQHRGXVDPPHQJIJHKIVWOOW

I1HXHUDIWVWRIIH
&OD\WR@HUCHM HANDOLIRUQXEHUBHO COWHU PR LQHPHWXLANQH OHLOHQ
SHLYNH&XUBKOM QBLWUELBEHUWRQ 'ROOD@G HRHLQHQQIDF.IDHEL G JHQHD R VERIWQ
GHW iHQRUG®XQBUXEHQODRSNW L R QUEHHI/DIX S V& DWHA KD O B3H X Q$F H W\ O H QDOXUHURH\L F K W H
X PV HI$QWRP/D X | H®K D O WDHEQZH L$& H W \DHHIQK U ZIDRED X W LOL FKH UK H L IVQV HH. QW Q O
*HQH U DVORELL BDY¥XVODVE XD¥KVVHW XIKBVLFKHU]X VOTHBMBIHQQERFNVFKEBHQ
Z%UGHUUILQSBUHDXFHUIROJPHWAK KR GHQDIWVWRI1YH U GIOLMBERKQQHQWHOHJUDPP

-RVBDSEDXW@HQHUDKUGBBRRFRQJHVHKHARS®RWRIHRPLWLQHUKHLP.REELQDWLRQ
H[SDQGLHUBD BHW &H BV BW X QFGHW U LEEHGN R Q QQH/ W.I\W WV V]WRHIUEUH Q®IH@H QG HW H
G LH\ORW ROHN W UX PIO/DHE VL & H U P H WLIVEYXF K O R ¥ \CH@HIXM[G D Q G L HHUUHQ VIR W R\B \ B
HLBLQIDPKRHOWRWRUW 36XQGRGLILNDVDIPREHQHG HXUFEQEULQEH®R O YAROE BQ
 ROEMQHKGHOQEJHGLFKWBWIEDWY WHQNWLRGHYRWREY UIHPNWLQHILLVWXRQ
GUHLKXG@GHWNW ILQEHKD XS WMNWMH I JIH I KUQ I X Q G ]Z DRPIOIDRN WNHIQGHQ L QBGIO H
VHFK]LJW DO-MHOPIE! ] X O D'G H,G@ HKD WL AKU RBWMRR U Z %G HBIQ W H U G U ¥GPNUXEXNIBH G L I9Q F K W
GXUFKJHVHW]W

%YHVVHEHHHJIJDVHU
*$ ORRUBONLQEHSURGXNWLYIVYE@RYHUJID VKHULHBDWWX QG 3DWHQWE@HQNQFK DXI
GD¥XWRP REL®HLQHUIDVEBPRIHDH QG X VWU B WARKH X W MY H L QH W E U H B\HEQ
_UDIWVWRIIHLQV SVILIMI /R WHHLIPGHY W HJPXHE H G X ] LH GX@®B ZHO W Y H U V F K PXWW] K QKIX Q 81 U
.LORPHWHUGKIEXWKQEHVVHHUHUBYDPWPRWRUBHLWHOROO VW HLALHQHRUPDWDREHQ
7KHRUNRFHRUSHWOLQORWRQHK HUD XV JH NMREGHHWD G L VRRP SD Q6L HEB 63D WHQW
ELV 1%U LQWHUHY@W@WANOXQJIHQ

-RVIWDVKDW W@WHUHUDKIGH @DVRBEOHIDMRAWZLFNHRGHW JIDMHW , KGALHD X IOHLWW X Q J
XQOGHGX]LEUWPHEAHOWYHUVFKRRW]XQHL@ILQGHBHND Q QRMHUF RN DWRQ
5RXJRRGLIL]INGXUGYMHRKH L GBHDUN X GIRVWMW GHHU IDVE&WH W WO LEFHE GIDBZORWWH

L HQGIOHUJD\ZXW G M QV S U % GJ0 DREKHVLHE ] - DHKWIR @ L QNOH LQUXS YRQHFKDQLN@RMQIHOHV
X Q WEHIPLD PH @D U L DOBHOQMW & DHE X U WW R D @ 54 BH Q Q Z D KHHQ J H V S/AHKOOOL\M N IXFMLHQ X Q B-RO O H J H
6W X GHR@HRQUEAKQ LIBHV IJHN O %3 HRW R W YSHL QIHOWOHQ F X WDV V FK Z HDIOBMG DP DVHLQH P
NDOLIRUQXVWKH®Q VFKP XWYKHOLIYQBKM ZD QO L FEMUHUJDVHG X ] LE URRHVG L H
8PZHOWYHUVF K PIXDAJXI@IX\WIHD VGLE R S S HOWIFO H L V VOXQQHU KIL@QERF K I X U G3HH 6 W X G H Q MAHD W
HWROXHOHUJDPNVEDXGR QLFKRABLIHVRX VFRIVUIEGQHKPZRWGMBID VHL Q1D FKH@GIDR GHO O
VROOWISURGX]ZHUBPQY VB EHURFKURGX]ZHU®HQ

&13RJIXBXVLQQLSHIQDGDQWZLFNGEWS! WHQHU DKUHIQQBBUJD\B68$ 7
GHUWHLQBEWWRMAEHUKLWRMSHYHUZHQEAB®HQGHVWHQWLOSIQRD OO RG KD I BWH O
ORNDQM\H UMV QN FKOLBR&XBKYHRS UR IHV VLR QHHEHID@ L FKMQ XIXEOLRKPWLHVH
(UILQGRRGHQDUNXEULQJIHQ

k'US$OIUHES5+DX% ODQRUMKROXQJIVRUMRLXEDQKDRDR-8$+,1 7KDLO DRIA O
DOIUHG#NODDU |pwW 6HLWH




“RK® )LVFKKQW ZLFN@BEWH4KHQH U DK UWIDL Q HIQV R H U JD\GHHYR PRUBHWH VW H W
ZXUGHHXJIDEBDVOLHILQGNQQ L WAMHL] L HDMIHAMNK U'B V' H V L JA)! V V WKX F K
SUREOHPOFRONRXROWHGORW]ENP GHHW ILQBGBHH UV W HROQOXIQU W D XHEV W
MHGH GHQNGILMVEHH K L Q GHHWWALHIL Q P\DROJ X G HQH UV D Q G KIXQGHXXP Y R Q
GHRR VMM VW RIXEWU G HIV* H U 'MVG\H U] B HWX HEO VW HRI$ P H U L FBR |
7DUFRPMVKLQJWRQ 86SK HUK!OW®ESPKVHQWH XQG

XQG

'LHLRPPRGHEXUGHP GLH % KHBUDK WD QW®D DO L | R UXRGHY WAHHIU U LPHDIQ % Q OH W
EDVLHXHMHQWXS HUJHQDIPHE F K U H J IO DYUHNU E H V V HUIW N ROURG R Q QHAL DX WARL W
HLQHBDIWVWRIIMRPEMKK ]X EHWUHLEHBVWZDEHOWD GEHRKXDGVWRIINRQWUROOQR
P%KHORMI UUHLAKVQHORPHWHU YRIBLWX QJ 2EZR K® O &HD\U E X UXQWRW G
9HUHLQEDUXQHUYWHGBWYLI@QWHU]JHLFKQMWIMMBLW Q@HP KWWK UHK , UW

ODUNOHLHUE D FIXX%P@® HU QD U®BIOQRR UKD WE Q VHILIQBI@H J D \B-6U
3DWHQW 0!U] GHMLQ@HXWR LKHKUBIX|OHL\DWW¥BO NFKDIIWH

'‘DV(QHUJLHSUREOHP
(VL VDAD O J H EH INQ® QEDA('Q H U i EIH UYDHOUD % JIEVDAML HH KQVL¥H U O RUWRHIG H U QBXYRE@LQH U
SUMPIL D GHUAIHZDQGHQQWRRKUHAL W!JOYRIQQHUJLHSURKQBRHHYL J HREHYH Q
IRVVYOHQQVBORURPGHL]XQUHVBHQRKHNRPP®DYUREOHP"

(LOUXQIG:GLHHUJLHSUR ELO/BPIBIW LQIG WIH L J HEQHGEHDWQL P P HRIH K JQ H U J Ll B4 U
GDM EHIP+DXVKPQ@HQRURGXNWLRQVIEBDUIEHRKL QHROQVXPIHVHOBMEKDIW
VW!IQEWHLIJH®BE@UIQLVVHQ

(LQHLWHUKQIGGGDMWQHUJLHS URE®RIMHRQVHYHUJLHYHUV R U JXKQIXSWWAVHBKPCELHFIBX W] X Q J
EHIJUHQ(@HHWILHTXHEBCHHIX QG Q G H LRRMYV LYOWHHUQ Q VALRIR KO D WKVZEDVLHUW

'LHVEHUJLHT MHQEUH@WEHIJUHQRM GHUQ X W WX FEXJHUVW U HUHLWHK B L J H
GHROJBOYRQWDY¥RQORPK/ VHUQBXIWYHUVFKPXW]XQJ

$EHEHYDXSWIUXGOWHUJIJLHSUREBDKBWHEDQJIWQ@LVVHAE HILHXHO G BG
8UV D F IGHIQD H U X.IG HUX W HO OHLBIL FKIWQXW ] HGLDWKUMNQMLID QWDVWLVFKHV
%HLVZILHQ GDYQHUJIJLHSUBEPOMR QHOW %VVHEHLQIINRRSLHUHQ

(VWWWHKHEHIUNGMWHQORVHLHTYXOBH I JXQE L VR O COMIWQPHWK Q H Q
XP]XJHKHDVVHYWKHL QD Y RME HW\I L EDK FIKQ G HIXHP % H LV S DHQ H W L VIRAKKVHILQ G
6RQ Q"I RW K H XK IZH

L Q% H]XIXG LEIHXHVVORIG HF N >XGEHBL®D NW L ¥k WH@HUX D QW H Q SXQ GLHU
(UIRUVFKYX LB UNMQHEQGLHVXQUPDQJHE OHAKIBAXXPQGHQY ,VXQJ
1% GLHEHQHUJLHS URBNGHBWMK ISHUX HOXOHS UV D AKHQEHUJLAM@D GHV VHLL Q]LS
1LNRTOD/QRW JNRQ QWE D Q QGALH WHH U BINDODUHQHUJLH

VWP JOLERHUNRVWHQRBEHQ"
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JFIR FKWIHKPHLQW ! XPHR QO OEPI UHZIBE L Q VBHIUD K U K BKIQV H UMW HP W H F N W

=X Q!F KMW P\DFOO W N Q! UBARVYQH U LIMAN ® B4 E H U K MKBPD Q@ HAD JHL VY HU JXH U] H X I8 @& D V
EHGHX WSS HGHXWRQ@UIHLQBUJILH

:DVLV(WHUJLH"

(QHUHGIWVIXKMUVFKLHGHEHQDBIX F:K O OHQ D ZPIW G QI L EML QH Q
(OHPHQW D XZLGIIEGIEDRW H Q W L D' & EXLOHERHHDQ W D UL WA GHOOH N' W U R P D J QHHOVOGH BIK H
SRWHQWLDHODWEKE/@GHL W X G L Q'HOQEHPOHH W D ZDIQUEHBMW Q Q BQ FIKX j H Q
ZLUBXUBXWHLWHRWHULZDHXHSI HUG UIKWWDH L WBWRW HQ W L IEGIZIHWVEHBL i L Q
7RUQD/GRRD X | HQD FIKQ Q M Q G L UGX U IBK. D O H N O/ W F KJH. DXOMHH@H LLVQNWH VR GE HBK
9D N XXPQ GHO W U D X VEH L G:HI® OWW R  WIOMKEX Q @ \Z L UDBX FEKH K D X SG/DHVAL H
/JRQILWXGLQDLBGIDNOBKHIOHNWURPDIQHOOMMK HQ

'DVLVGHED XEHUVGMHBILHDWHIXMVDPPHQK|OW

(QHULVBQ WL PDWRGD W H $ DHEHN WBIXYQ H U JLBIW V! F K OGAEKYWR B W H GILEL B L W
XQVHBKQHOHKHQLOF KHLQEDE®GD K U K IWIRY/L F K AL V W LLHM MK HHQD OD U YWQHG
XQEHZHJ®DRVKHISEHGLHD KU K H VXD VMMD X YR O H N IX@HSQV R P E 8 V W B K BIO D X

X QW H UV F K L HGHOTDEHKGL@6®! Z H J X\QLIQXEQ G D VM. J H Q VP @ E RMDVRVE H H VRAG HXUQ E H Z H JIOVLW K
"HWB QW H UV FALLHRXHHLD HPLO RGHPHUQVHKELOGYGKMOW H GLLEL U L Q | IEFHU % K U H Q
N.QQHOYG HIHTXK@GFKZLQJIXMHLEHME QIDAKE ULHUHQ@GMDNXXPD XK QGEHLW

"HQ@ZLBMEHQHUMSUHFKHRQ @WHBU VX F&HE VD PKMHELIHQV FK ¥ RiQE B U J XH
YHUVWHBKHQHD JWQ QIR FXQ E H D Q W ZRUWHHEM R Y D MVDL\WRHYLL R OW L H VEHL G H Q
EHVFKULHEHEHO®DEK UBRZD QGOK@HFKD QLYFKBIXMW X Q

'LHOD[Z H DIOH R BIIUHN G5 URW3IK@® VW KWF K . QQG HXU V S U % Q JOR [FZHHOID

HOHNW UR P D J Q7HW RVZIHRIBQF KW K H @ W K D 0QW 8 \QV H UGHQH U S U H W2 DX W GIRLGHVGH
TWKHUW KIQRWU HEHIRD QJ O D X ESAHAHQ X H L PHD W K H P D WELSVHINOHO YW QR [Z H Q\D
VFKLK@\VWLXBPI® XW]ORV

$EHELSIUDNWBKFKIKQ G LHXD QW H Q SR @HN WH Z H L VGDQGL HI\L JH K OZ2HDUX Q @ LF K W
Q XBDW K H P DWLSVHNOHO 2 W WRR® G KEIDQGMH W K B IUU N @ P RKH H UBHDQN X X[ L V W 'LLHHU W
NODVVBKFKIEN K& BAGD ¥D N X XPH HUWL Q KEBHEIH U % K P W BIN WANHRQGHL@IH Z L H KIB@ H Q
GD\VOD YD N X XPL F& WH VUMV N ROV QO S U DWWHKL Q H ¥ RHRIND O D U Z HIDXOMIHU L € K M/
4XDQWHQSKRQHNO FEBIRHQMXW ULQRM QD BGQWHPDWHULH

'LUIN, QQHQHU QL XHYRE L Q$IWMM L DH GHUPEZDQGHQELHVHWWUHQRH®/ VLQW H L H
(QHUJQHFRWOLRKFKM/MWPVRQWW XQVEMVWGEBWL.QHUMRP]XZDQGBOQAMKMRVWHQORYV
HPSIDQH@A HVFKRE®VDIWHXEWH UV F K L HHECDQWIRMN@® ] X V D BHHQH L PGHGLBD W H U L H
]XVDPPHQKQ@/LHMWHO OWIQQEA 81U V D FAHHW H U J1HHQ @ O BR HMHO OKQGFK Z L Q J X @IHIH V
]XVDPPHQK NQ @/®IQ Q/G&BIX FIK@® HAD JHODWHIXMJHUVHWPHBUDFKWRBXGLHGHHDVV HU
IX]JHUVHWXH@E &L EUD WD RVQR J BIH YW K HB/IR QJLW X G L Q B 6 BHBUOD A RGHS L H

HOHNWURP D JQHHOVQIMBIGHH DL H G H UBXLBHU V D F&DHI 3% VB/D \OD M VVHW HL PHRDOHNXODUHQ
6WUXNXWOPPHQJIHKDIOMEBQ LS X@HKGW Q
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'LHERQ QH Q V WHHEHEK® W R V\ Q WKIHV/BIDAMD V V H@E H @1 0D Q LI®Q V V H U VORS |

6D XHUVIKAG LHOHL FHKIHVIM, QQ HQUWHF KD Q WFBQGHR GHOWKEXNUBEKVRQDQ]
PDQLSXO LHUEHID BILBQHO HNW UR P D JQHHORIRAVE X WH/R/ W . GW\GLPIR O H N X% DV HY
GHAD V VHHW V HAL G

OLWLEUDWIRR JOLFK QWR{iMHHQJINRVW HQHOR ¥, J EUHUU LHELEHLQLFEM]DKOHQ
P%VVHRPDQLSXO IXHUGLM ¥H U M.SD OGADHIED D V V DX P R O H N X QBHIGIMH Q Z L U
QXGLHHUIJLHPN@DBVVHUNKKQBGWURB G L HUMHG®H QX W SEMUHVXOWLHUHQGHQ
XPJHZDQGHQWHEHIUH F K G B QU/GHX W SXO/H LIDABHH LD S X H O O HLLAFKGWX U
2XWSHW]LHZDWXW]BBVFKZHW@AVRZHQLRXW SXXWDEHRFKHLGBEBED V
,QWHUHV/DOMNYSD \HNV267(1/26VILB%VVIOQFEDI EH]DKABGELN , QQ IBQHXHO OH
DXIODGHBLHLEH]DK®NYVWHQ

$XWBLFEWN[WHUDHREDFKWHEWQ QXGBUBRXWEZHEP SHWHGHQ
(OHNW URHEIHEQ D & E&DVX H U VWORSD V V H U VAR HIXKIDNE HEX \G LHVHB]HXJWH Q
*DV UKD QWHIQQBDPPHRQ *UD&HO VIEXVL GH YWRQZHLHLQ&KWREGHQ
DXWMLQHOR QMWD WWPHWL I$P S H UHX | H U OLFRKH H @O W WH @9 (581, 7 <
GD\ALBHK [JQH U HWK D ®WIINDY H V W WAWIMOQU V X FKIHIDXHMLQH @R O W
%DWWHW.I$PSHWHLQBDPPHRQ *UD&HOV]XPDFKHQ GDVOOHYV
NRQV WD L QKW RE ®HQL BEHUGHQR{6FKZLHULIJKBEW®QVHEDPLW
]IXNRFKHRQIXVFKZHLYRQ@LHVHU*UD&H O VILOXVP P$IE HQD F&KH P HV H W]
GHNRQYHQWLRQN QDO LFRMWKREXW SX®QSXWEH®QG LHVH
NRQYHQWBRQHMAH F KWWK DE HQ HB8 QL JHW U HUHK D ®WINGDY HVWLHUW

S8QVHUHUVW, YR@QLUWHIKBHUJLYW@/D AL UQH U MRV R QWK D ONWGIQH 6 LQ @DV QLF&WVI 34U
EH]DKQB @ UNBQ@ML FXMUORHKERG HSWR G X ]JZHUWHIG D QX WUDQVIRDR UG HE® V
EHGHX®BIWV) Y HVWDHEWHHGBIXI | XODGRLQHNYP JOLFRHU NV WHXRBREHQ
=XP%HLVSLEWHLQPh® Q1L QP RIW@ED W WHHILQ M®! K | ORYIIDV V HIQ ® G5 H QR W BQ J HV F K OWRIVQ/HI@D P AR G HHL Q H
/ILFKWPDVEBHEQHWDWWHKUHGE%HWUDMEYVDER®@P GLHVIHRW RXEHWUHKDE®QNRVWHQQRVHLEQGH QLFKW
EH]DK®BYVHVVHKWQGWK IBWNR VW HQHR % JNEIDQEE. \8 H (Q H U TL¥G HY% D W WHU HIX ZH@FK Z L Q J X QRIIHEH Q HQB H Q
TWKPDQLSXONHUGRQ GHUWKE DM VVH@DVVHUVIQRED X HU WSBIO WHERQ H V HV V H U VIQRED X H U VAKMRIIG HED R W R U
Y HUE UDXPQWRXE HW U H DEWRE H @ HW WBLHIR W RUNUGLH. F KW P D VE K IMQUH. K € BIQ | H Y6MAWU R%PP $ X | O D GHig D W WHILAKH
GHREX10D GHEN NXW KD QWHRY W H@GIRN'HLH L Q] IVILH K W EDSMEW WV V HBD XL N R V W HIQUDKDVOWRIQHB® @ H 1ZQ G L H

% DW WPH.UBHA H UV H W DAVWEDX 1 O D 8 HIQ @ EHZQ G LHR H U XAV R Q¥EZ R KZQ A H Q L JAXW SIX@/Q S WD E HIQD E HZQ WURW ]G HP
(QHU XMV R QXMIZQ VLEBLFEM]DK®BLY VHRV VKD G W KW UQR VW HQERME D G @ QW D W WIHUBDHG LHO H L EKIHVM, Q Q WZH Q@
G L% DW WPH.BIRHD D U H CHXU OIDHBHBIE H Q | NG 8 W HIQX@RIVU | % J X QIH&KQG P P HAL H GHHIU G BIQAH Q L JHUW SIXGVQ S XKW E H Q
DEHAHQ QW H U HWARIBS UMD H U JG HEL D P(Q G H U K D ONARH/QV HIQARUK , Q Q WHL GIIDQIG HAHHL V SRIHEZRQ Q H Q N R O O'H @ BGRRAUHHRQ
‘:DVVHUP%KBNQIMKHUHP S| 0RWR UGIGRL WD J Q HW L OBV B Q | % K IDHEQZAH QN % P P HWVR EG LHQ HU JGHEL DP(QGH

H U K D ONRH/QV HIQMRUK | Q Q WH. GIIDGIG HAJHHL V SRIHEIRQ Q HQNR O O H § BRRAUHDY/ VHUP % KEIN QWK H U H P S | 0RW R UGHLGPIL W
0DJQHWLODXVYB Q| % K WDHEQAH QN % P P HWWR EG L(Q H U JG HEL D P(Q G H U K D ONRH/QV HIQOMRIN | Q Q WHL GIIDQIG HHIL V SRIHV® H
6RQQHQNROOHYBREHIYVHUP%KENQIWKHUHP S| 0CRWR UGIGPILWDJQHWLOBXVYBQI%KUHQ

'LHLUEHOSKWRQWMRIU ,QJLH KHRYRHRQVWDIHVEQ & RORP%HDU GHBONDODUHQHUJLH
EUL QW L HOF KW GLHWKGHEK\VLNDOBOBRHYPXRYBHRI VWHKHQ
[KWWAZZ NPH\O G Hi
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| KW wWzz z FKHQLHULIEDGR}HJ[JK\d/I-PID\/LVVFHQRP%HDUGHQV

, THLQIRUPDWIBHRHIDVVHUVW@RGEQRDOOJDYV

-DK UH OBHRKH U KKDHEQHQ JHEER]XPLQGHRONHG@BHVRQBYWLWXWPRQHQ
3UREOGHUUHL H@HUJVHLW LW VVHUQDOOUDYQHWHOMR QVWIZQWHQVLY
JHIRUVFKW KULXE@BQPD QL HVHL VW H VEW KW NHRPRRD Q/ H KWF K QBIXOIO

] 7YHUQ%QIW L BHIDHAYGIBWHQWHUG BD@® J H P H & H3W D N WQLVHF K
NRPPHU]LH@XO®E XW G H Q

8QGIWWHQABKM HUBIBQH$580 HLJIHQ WILLAKKW "

(VWLQHGE QMW DW\WOLFKGOHUVRE®B @ HLQHW VHULVWH YV EO/GWPHLF KE UXFK
GDKLQJHBEHQ®Q JGHWHQVFKKHUW®HKKE G HZWH Q L J HWH LB H U JIXH
EHVFKHDBQH@EQ HVHHG D Q NMEHE®X PP W DW V! AKRRQEK DXFKEDU "

7DW VD ENME HUL HGRW V F KB QRD & E H3H U HQJ N K@ G K B W H QRYGIW H U Q HW

QD F KO HVEHRN. VD J H P HPL3QK V DX¥PQ GH L W U D XMWELHRBIGQ I RX VD PP HXVXFKHQ
XQGLPKRVHLEBHIHOHLQXIXP7KHPDUHI(BHUJXELOGHQ

8Q G4 E HIUD OWW HKAW R QRE O H L ZH @1 \K H X WWWH G IQW HU B @M WZLFNO X QJ
QHXKHEHUJLMYPR G HRHXW LLGI@X VW XIQHSIRIDH.QV LOLFKKVOK DE B K BLR P H U
QXWHKHXFKHHQMZ % U GH WD FKMWUKHEPHAKQIOX QBH@R UPHOGTXHOOHQ
VRZRRDQFKRQ]H UMENVX FKL HOMD DWV UH JLIKXBPEBUMBOK Z LGOI H Q

-HGNMOHBOQBUND Vo\DHEMH LHVQXBLWUHGLW $E K G YIVAMED X | K@@ W HW L J
*HOGH U G L HADHUX PR G DH WH\Q IDBK HQDULF B WFKI G (D GJIDVLQGXVWQIGHERV VH
SHILHUXQUMQN® H G OMIORHKL Q PORMHGHR QV F KQDQN JWH (®IH U J XKD Gl U
]DKQWF KWK GBDI%U"

6 RPDQFKKIVEIHFYSH]LGIDWIHV /O @OWH @ HW@PHR PHQWDIQ BQLFKNHLWHQ
7LHIHUVWHRB®IGH L G VD PP HQV WHROGHQWIR QHUF D QL VD W ) IRUIPHGR B X V

PHLQGIWFKRWP7KHPDLUN GIMFADAW D J H® W W B @& D E i@ & W H UEIHRKL F KV
HVRWHUIBLPISB® SR WIHKWPORUHQ

(5),1'(5 *(517

$GDP¥DUDOG ORWRKQOGHKY RQU.HHO\
$GDPYREHUW $GDPWYRWRU
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$OH[DQBRIEFUHUW

*HQH U DPVLIWR VW H Q@RIWH U H

$GVLWQDOG 0DJQHW LFKRS$H

$PHWODQ *HU/WRQOFRBFKQRORJLHYV
$PPDX& (DUO 6WURPHU]JMR®@HRW PR
$QIXYHLO $QIXVRWRU

$QRQ\P) (PSI'QIJHXUHZLQQXY®RIBWURKXIW

$VSGH@UROWBR{EULWDQQLHQ

.UDDXVYDJQHWLVPXV

IDNXXPVFKOHXGHUQ

*HVFKD OWHOMXHWDQ]PRWRU

%DLGBWULFN

YRUWVFKU%BWWQQFMWHRTHNATI QM Q

%DUUMWUDVVH

1LFKOLQHIKXKWAMWFEIBD OWRQ@BVOD

%DXPDQADRX®+

6FKZHLQHIRQYHUWHVWDWLND

%HGLRKQ

Y%HGLQHUJLHNRQYHUWHU

5HFKQXQIRQJHU

%DWWHWDMVHUVWRIITODVHU

% O D VIURAMW.HDW O

(LJHQVWURKRLWDWHRBRPHQWZDQGPHU

%ODBXFKLH

$SSDWPRDWOHNWURO\VH

%RGHRUJUHG

ORWRAHAWUPRRKGHX I W XW]W

%RORDKHOP

+RFKOHLVWXQJVGDPSIPDVFHLQH

%RIHQPDGRA

ORWRBQHUHJULEHSWRGXNWLRQ

% U LS/RWE H1RW G R Q

(GHOJDVPRWRIPBQRWRU

% U L WANKHDQX Q FH \

5D G LGRD {Q H U JLHG HAX IWHZLQ QW

%UDX®RPDOV

3DUDOOHOX@OYHLILIWDK LWDWLRQ

% UDXQXOO

% U R ZDW

%UDX®RPIDWRZQVHQG

77T%URZQ U WH

%UXQGFNKWRQ

2]JHDQZHOOHQJHQHUDWRU

% % UJHRXIODV

6SL%BUHHGEGHQHUDWRU

% X W L NRHI B D RG

.DORULHQJHQHUDWRU

&DPXYHOVRQ

7 X U BBR N X

& D U R UXD

(%HDRVFKDBREAHIRQYHUWHUY

&DUZM LV

&DWQOWEKZHUNWILIW

&KDPEUHD Q

*HU WRWRUWVVHU

.OHBLFKDUG

&OHREBQLWIJILQH

&REDHOYLQ

(QHUJLHVSDUVFKDOWXQJ

&ROMDQV

ODIQHWVWURPDSSDUDW

&ROMDQV

6WURPHU]JHXJHU

&RUQLUBQFRLV

*HQHUDWIRVMVHUVIQREO XPLQLXP

&RUUBIDXAR SOH[DQGUD

$XWRIHREXONONLRPHQWODG XQP

& R W \MHLGF

6 FKD O OWU D QM4 RUDPIDWRWRDIV V H U
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&UXPBOR\G5

(QHUJX[WUDNWRU

'‘DYLWDUUL

'DYLAH]JHLWHQWXUELQH

'HSLYDVOODVQRU

(OHNWUR P D J Q*HHW HWUFKWHRIU

'"HDY HQ SHWW \

SHSOLNBPRQRAQURZEU!WHQ

YRADOP®UXFH

10DVFKLQH

'LIIJWLFKDUG

ORWRUW % VYV IBMWAPR P

'LUHNWR U

JHOGIJHQHUBAWBRBURMHNWH

'RUPDQIREHUW

[,$*$QNHUJIJHQ HPUBMUBRLQIBIUIKHLV

'"UDJRQHRS® SBHUPDQHQWRDMHYHWHXPZDQGQJGXQJ
(DUOH LQGPEEEHHQHUDWRU

(FNOLIRXKDQQHYV (FNOULRQWVRU

(JH®HRI1$86 THVWDWHSDRGXNWLRQ
(VWHYGXDUG ORWRUWVVHUVWRIITH[WUDNWH (
J)DEHOPHYV , ROQHQTXHOOHQVWUDKOSURMHNWRU
JDUQVZRWWREO\ JDUQVZRWWREQHUJLHIJHQHUDWRU

)LQV USHGL G U

YLQV WDRGV LRIV FKLQH

JLVEKHU

:150(02725

YXFKYDL

(UJHEQIGVMMBOWIXVLRQ

*DUYHVOH\:

*DU\WDJQHWPRWRU

*HLIHBVEWWBD UWPD@RDHJIIHO

GRWDWLRQVWRDNRBUHIWHQHUDWR |

*UDQBXHWHU

$PSHUMXPD@HNWURG\QDPL

*UDXGZL ORWRUWDSD]LWQRWBDGXQJ
*ULJJ\DPHV +\GURVFKDOOSXPSH
*URWREL 5XVVASWLVFIQHDPRHQHUDWRU

6FK%W]HQBRQROI

$ .UDIWVWRIIPLVFKXQJ

+DPPH®YLG

*HQHUDBWQRALJUD YRMWVDW (RE@ UJL H

-DPHMDUWPDQQ

+DUWPDBQVH IDQ

304XDGUDWILVEKBUPDIJQHWPRWRU

+DVVHOEHRVHU

+DWWDZHDRUJHD QDGD

8QLSRODYBRR

+HQGHUVHRWHU

+HQGHUBBRWHQJIHU!W

+LFNR{DUEDUD

"\QDPR

+RSSHUOOLDP

% HZHJO IHF&KHNW U)IIVFEHIUH N W

+XEEDBQGIUHG

+XEEDO&EXOHQPRWRU

+XEEDBQGIUHG

+XEEDO&EXOHQIRUVFKXQJ

5XPSBLFKDUG

WRELQGQHVOREKXLOBGXENVFKPRQAC

+XWFKLQRRQ

LULVWQPKWWILHZDQGOHU

+\GHLOOLDP

+\GHHU!'W

k'US$SOIUHES5 +D X%
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,GHRVDPX

ORWRUWDSD]LWQWBDGXQJ

,QRPDWKL XML

10DVFKLQH

-DPLVRIZUHQFH

(QHUJLGWUW HP

-HILPHQMRJ

*HQHUDWRBROHNWUR VIW B WpIBAFXLHH

" HQVHDRXO5D\PRQG

6HULHQUHY&REFK@PIOWNUHLV

-HQVHDRXO5D\PRQG

S8QLGLUHNWUPRP@QNVORMWPDWRU

-RKQVRRZDUG

SHUPDQHQWPDIJQHWPRWRU

H

.DZDEZHURX .DZDQARWRU

.HHORKQ . HHORWRUMGUFRDONXORWRU
.DQDUBIKO SK\VOMBHILQLHIMZLUNXDXEQHQHUJL
HQ\RCHLWK (OHNWURDWSWRUVDPR®WRU
.LQGBDQG\ .LGEHU W

.LHQLQJHU 1 0DVFKLQH

.OHPNMLEK"' $XWRQRHWPOIN W ULHMFHKBIIW R U
.RQJH® XJ

.URPUBD\PRQG

.URPUHRQYHUWHU

. %QHO

(OHNWUR P D J Q*HH\WQ HVUFBKWARJU

/IDPEHUV-RQJDWH

1 *HU!'W

/IHDF&DP HVOLH

*HQHUDGHRW VYV H U VDI U WMRHQ QV

/H% U HWRE@E HJ W

'"HQ Q LWH

/HLERZQOWWJWLQ1 01/ '+( *HQHUDWRU
ODF1HLOQ 9RUJHVFKOPIHEBEEXOHQPRWRU
ODF1HLOQ 5HOXNWDQ]JHQHUDWRU

ODOORXBHQ

.DOWH/LRQ

ODUNXWHIDQ

6WHY HQWYHUDWRU

ODUNRZLWNWIKU

$SSDURWOHLFKULBKWW&BHUHQHUJLH

ODUNXWDYLQ

6WURPIJHQHUDWRU

ODL+UV]J

.RQYH UWXMXLAN GFDW

0D]]JLBOROR

OF&OD-IRHO

ODJQHWUHVRQDQ]YOHB$VW!U

N HU

OF.LBBLFKDUOIERW@GRKQ

OF.LBRZHRIQHPDQGRG X O

0F & O L Q V\DRVALNG

IXIWPRWRU

OF.XEUHLFKDHO

(ISHULPHQABHROWFKXQJIJVHUIHEQLYV

[V H

OHOQLWFKRQGNRE Z

(11HNW S URGHEMW R QD Q]

OHUUIZWRWDV

(OHNWUENQGKHDWRU

OH\HBWDQOH\

‘:DVVHAUHQQVWRIIJHOOH

OLQDWRKHL

OLQDWIRIQHWPRWRU
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DOIU|HG#NODDU |DW

7KDLODROA O

6HLWH



ORUDTX +HQU\

ORUDBW UDK O X QJBEKY M ELMWMX Q J

0%0CHOOLBRQO

0%0O@BUQHWPRWRU

OXQGWiUJHQ

6WURPIJHQHUD®YRGK EFBIVUW H

OXUUDBMLP '"UHKPRPHQWYHUWYVBNUWBWLRQV|
OH\HUSR \- *HU'WP6DPPHOYROPJIJHEXQJVHOHNWUL
1IDXGLABD@XLY 1HZPD@WDWVFKLRHSURGXNWLRQ
I1HJUHX\ ) IXIWPRWRU

1IHXPDQ®VHI

IHZPDQHUJIJLHPDVFKLQH

1LFKHOY®RIQY HU

"\QDPRBQLSRQ@DREKHV OD

2*HUDOG

SRODJODIJQHWIHQHUDWRU

SDFKHFRDQFLVFR

$XWRHOHNWWMWHKWHWRITIHQHUDWR

3D QW RR@K O

*HQHUDWRUORWRIIB/ODVPD

3DSSRVHI

*DVPRWRBB®BRWRU

3DSDGRSRR@QRWDQWLQRYV

3HUPDQHQW P B DHW WR U

3DSSBWQRYV

(QHUILHMOHNW ULYWRBGXQJHQ

3D W W H UD/ARHY

3DW W HIRZR®H O O

3DUDPDKDRVYDUL

3 H U U H BoXUX\W H

*HU!WP(LQIDQYR®WUDKOXQJVHQHUJLH

SHUU - RR V HRSGKHHWD U U\

ODJQHWJIJHQHUDWRU

3RGNOHYWIRYMHLQQODQG

3R G N O HVHQRW

7THLFROKMQGHHORKQ

OXVLNDOLMFXHIKHORBDHRWRU

3RQV)OHLVFKPWIQNUHLFK

3RQX¥QGEOHLVFKBIQ® XV

7,SIHDYLG

ORWRBF/\S$GDPV

3RWVBMND O (

SUHQQLORKDQQ 7HVWDWHSDRGXNWLRQ
3XWKRDOO &KDU&B XVIHHFKQRORA&LH
5DQG HWDO

5DXFK 6WDWLY¥XBREQWHQJHQHUDWRU
6 F K LAAUR\ 5HHGDJQHWPRWRU

SHLEKOKHOP

3K!QRPH@HMUIJRQHQHUJLH

SHLEKOKHOP

5HLRKJRGRWRU

5LFKDUGNV@®QLDP +

$TXDUDIWVWRII

5RGLODUFRV

5RGIGXOHQIRUVFKXQJ

6FK| IRMAJHUQKDUG

‘DQGOYRIQUPHL®HFKDQLYFHKBILH

6FKDXEHOINWRU

6FKDXEHUJHHOHIIHNWH

6HDURKQUREULWDQQLHQ

6HDUOQHUDWRKZHEHIJHU W

6HLNMHKLQLFKL

/IDQGRX]LOOCEIMM/RH

6HURJRGOBHKWUWWRURYLWFK

7TKHUPLVFEKXK\HWWUXPHQW
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6LQFOBILMBILIHQ D GD

*UDYLWDWLRQVPDIJQHWJIHU W

6LQFOBILHWUWUMHQDGD

6LQFOMHQEHUDWRU

6 FKPLHIGO EHNUW

*HRPDJQHWIEWRKHRIWWRU

6 FKPLHIGO EHNUW

0DJQHW L&HF®&MH

6FKPLHG

([SHULPHR@YXINOHBHHIDOOVHIIHNW

6RUJDIWRVWRULR

IXIWPRWRU

6SHQEHRIIUMH\

(QHUJLHXPZDQGOXQJVV\VWHP

6WHSKH@MKHOP

6WHSKR®WRU

6WHLQEKXOQOQLI*DP

6WROQHBODRWRUJIJHQHUDWRU

6W%UPGPXQG ([SHULPHQWHQPHKIX QJVH U YRER B\OWP R V

6 X O O LBYWDH)Y H Q $O0O0P|FKWQDHWR

6%i)OR\G 6ZHHMWFXXPFULRGHQYHUYAS UNHKU
TDNDKDJMKMXQRUL TDNDKDODWODKIQHWPRWRU
TDWRKQ 7TDVBRIHEXQJVVWURPPRGXO
7D\OBREHUW 05%$*HU M

% ODXJWRE ODIQHWSXOVLRQVPRWRU
THVORILOAKLOGMUNFLDWLRQ|7XUELQHQGBMHMSURGXNWLRQ
7THVQADNROD ILFIOLQHBKXWWOBHVODXI
THZDBDUDPDKD®@WDHQ 10DVFKLQH

7TKHUPD&RRIH 7TKHUPDEROMVFKPHO]JHQ
TURPE®RGDXQGDKQ@RVHSK 10DVFKLDWRPEDKQ
7TURM-RYHSK SHUVW | UNHIRGBIHZHIXQJIJVPRWRU
TXUQHUHQW THVOBDFKQRUVFKXMHISURGXNWUERQ
9DORDKIRPDV

9LOHQRDGBIHDQGHU % DWW H/UWIPHH WUILIROHQNLQH

$ 9L RO H3\W WHBI

:DQOD&NKULYV DQODOWVWRMHQHUDWRU
:DUWRQQH 10RWRU

‘DWVRRQ ‘DWVRQ$HU'!'W

:DWVRQP %HGBRLOD GH®EDWWHULHQ
:DWVRQHJI$86 302" 502" 6027

:DWVRQHJI$86 SRWDDVQHWY.HYIQLWAYLFH
HLVHPD®HRUJH .RVWHQQOQ®NUHWWULHVSHLFKHU
HLVHPD®HRUJH 'LVHPDOQHUJLHVSDUVFKDOWXQJ
HLVHPD®OHRUJH I1LHGHUWHPSEBHRNWNXNBIHQH3IBDWRU

\WVRFMLOO

THVOGBISURGXNWLRQ

<J O H V{RDW«

(PSI1!QJHXUHZLQQX®RIPO HN W DL BWM AV W

=DHYLNROD\

1LFKWOL@HIDEGHQQVDWRMWIRBPUREXQJIJVWHPS
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=QLGDYWDEON IXOOSX@ANWQRORJLHQ
=XEULRNHS5K (oHNWULYrKwWEITKG X LHWWHULHVWDU

, VWDVVHY2 WDWYV |FIGGBEKKHUDHUJLHTXHOOH"

'DVZLVVHEIQQLFERWEHEHILFEXQDVVHVO GOWPHQWZ LV V IE® | X GHU
(UGREHUIDHREKHF RIVENL VVIB® | X 'HLQHU L QN E DQUXNSHILDAN WKLHAFKK KEGI\D@X U
GHLQHIRUPHHR IJMRQ OLOOLDNXEHMNLO RFMHW WD WV !FKOLFK

WULQNHDLVVIB® | X HQRUP
ZDQGOXQJEILWAMLY | HVM % VXQ G
JDVI, URIQUVFKH L @/X/Q B/QZ MU
NHQ QWRJ DML QQWLP O HEHEIQVWHK VW
DXWMLQHM®XHUVWRDRBWHAPEHEH L
'DVVHUVWR | KD@/RFQW H UKHQ W
HLQHM JH QK D:ILVQHI® B Q *UDG
DXVHLQDQGHUVSUHL]W

'LWLQGBREBDVX XQVDXEHUP DXRX3/ W
'LFRLODAUDXIHQQGHLBQVFKXOG
ZDVFKHQIHLQSDQVFKG®REKXOOHUOHL
DQGHBHQVFKO®WRK B W HLMUHIQ EV W

$EHWLQWML W HWHWDXWDXEHUV
8QVFKXO G VNDH\E VSIF K ORI WX V \W@UID K H XN X GIWO H G'IXIZM\UW XIQRH | J O X K
ZLUDWQDOODDEHLWHIRHLQKDYM XHHQOHIBG@LHGKWDPPHQV KRG DRV
]XP:RKOGHUHVDPWHQVFKKHLW

2EZRKDVVHUYZ:DVVHUVWRB L@ HUJLHWUYGHW Q H V ¥ H DVE. QY H
(QHUJLHTIX\HAKG BADVV H U VW R | IDYOH D PWWL OHH QKXY HUO!VVLJIHQ
(QHUJLH THKXHIHOEHN G PRV V HY: W6 6 (5V F K O L HG OHFHKU J L H TXFHKOBDHF KWK L Q
ZHQBVHOLQYIO O 2MW RD REG H P D QIGI Q D@ HMH Z WL ONILHIQ JB RU W
KHUVW BRI QFXL UN O HEK D XAKNG

FEELIXWLHAIEMU]HEDWE DEFHUHGEMWMLQRGHWGHBHRQIHOXQIMQD G D
GLHDWFKLKMQGFKXU]IUQWMIM @ QHQ

*UXQGOHJIHQGKYVFKDAWWY VHUVWRIIYV

'"LH6 H]HLFKQDAMH U VAN RV WEHWALAMMY 'HUUDQ]R B MR L VWX IGHQ
':DVVHUVDMRIVGURJHQH KDPGRUIWLHFKIMBPKWU]JHXJHQDBVVHAULOGQHU
‘DVVHUWWHRIEVML.QROHNXREGHVWB XM HLDVVHUVWRI I DAW RIPVHOQH U VLW RV |
HW 2. HU]HK QR DPBRWM UV

:DVVHUVVRRPIPWGE UHRUPHQRWRBSRQOOVMHLFKMWWKEIHY BB OMKSHUVFKZHUHU
:DVVHUVWRRWLKXRPWHUXRBULWLHPEHYVLW|HR RWRIGKIDEHMHGRFK
YHUVFKLEBKWHRQHQ]DKOHOQ

k'US$SOIUHES5+DX% ODQRUMKROXQJVRURAXEDQKDRDRF8$+,1 7KDL O DRIGE O
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‘DVVHUMVWEBWLRRUPDOWPFXQ®RUPDTHAB HUMWWERIWNGDE % QQXW&HLFKWHVWH
Y% EHUKDOQEBWH VK VA § HKIW U L QUGHHIU J L H G LIFKWAHH VWWHRJIITO YAWLVABBIW

r& HWZDPDG@GLFKV&WD VI UPLDVYHUVXREH | ULEHWIW r& 'LFKWRFK
HLQPDGUR]HQW|HU

'LHSK\VLNDOLMBKIKY FKDEWWY¥ VHUVWRIIV

XQJLINQ@®LFUML]IHQG
XPZHOWQHXWFBEBOVHUJIJHI'KUGHQG
*HUXFKORYV
JHVFKPDFNVQHXWUDO

X Q VL F K WEKQK@\OL F K \WE D P PIH

| O % F KOVHLLIF W M LW
HQWZHGRKWIOHLQV@XHQJHQ
YHUVSU GHQEXQXHLQIIMVHULDOLHQ
QLFKRUURVLY

QLFUBVGLRDNWLY
QLFNWHEVHU]HXJHQG

'LHFKHPLVFKIHRQVFKDOAWW QY VHUVWRIIV

NULWLWPKANUN 3D
6LHGHWHPSAHUDW XU &
6FKPHO]WHPSHBRWXU ré&

'LFKWHL . XQG PEDU JO
*DVGLFKMLH . XQG PEDU JO
*DV G L FKMLH . XQG PEDU JO

:DVVHUVIWRPID @ HL F WM LW
OROHNXB8DUUFKW JPRO
9HUGDPSIXQJIJVZ UPRNNJ

SQWHUYMIZHUW 0-NJ N:KNJ 0-1P N:K1P
REHU#HL]ZHUW 0-NJ N:KNJ 0-1P N:K1P
=%QGJUHQQKQXQWHUH 9RO REHUH 9RO

6HOEVWHQW |JZHPGXQIDMW X &

OLQLPE@I®GHQHQ@XLW P-

EHL LVAPD] r&9HUEUHQQXQJVWH®SIMWDW X U

EHL LVAPD[2! r&9HUEUHQQXQJVWPRPWHUQMNPXH UVWRII

PD[)ODPPHQJHVFKZLQGEPNHLW
'DVVHHOQWK!OWHZ :DVVHUVWRII

$SWRPH QBFKZHUMWHUVWRNXWHULXP]XV!W]OLAKW WRQ
$SWRPNHU®LOOLPWRBPRQBEHUVFKZBYNHUVWRILWLXP]XV!W]OLFK

1HXWUR@HQQ

5HLEXGHOQK\VLNDOKQRBKHP LVHKBE®QVFKBRAWBIYV H U VW RV K
VHO E¥WHQH U E U D X\FHKIKQK H UHM D K UH Q S R VGEGIQMQLHDUDI L H WDLE O U W H Q
"DV VHUVNDRMR UD XV VLY KRMKDHIK B Q G KHEME WR OD YBH@SH]LHOO

k'US$OIUHES5+DX% ODQRUMKROXQJIVRUMRLXEDQKDRDR-8$+,1 7KDLO DRIA O
DOIUHG#NODDU |pwW 6HLWH




(LIJHQV F K PIIVQHRX PEDHOV VPIDQ F K PADFOK O H PKQANBHDUR F K PXCD Q G HWPYH UJOHLF K
]XDQGHUBIRIWVWEHH®F NV ZFHWELHIQV

':DVVHUVWRIIYHUEUHQQXQJ
'LHBHDNWLRQVJEBHGFA®WKQHEUHQ QXIQED WILR@ V V H U VAADRIW H W
+ 2 «+ 2 (QHUJIGDMWWPLQGEVKHXWIILIHKUPHLQXQJ
'LHUHLZHUGQREGHLHPEEGWU!JW NPRO N:KPRO N:K N J+

.RPPWDVVHUVWWARKIWYDXHUYRVRVIXQW L UGLHUIRUGHYRQBKIK HXJIH H2K U W
YHUEUHBGQQGHMHIMRIHQD QQ@QWBWVWIBFNHLQVLRP GKUDVVHU

BWHUEH® % OWHXKUPHLQXYODEHAHUGHQMW  GH(W HU JLHH GBIEJ H J H EGILQH
YRUKBMNWBSDOWXMVVHDXIJHEUDRKWWO LOZHRDEHID®6! '2( 'HSDUWRHQW
(QHUMH UWKHXEM U HE MBI L Q X W ZDD VYV GHM VVHUN L QZHH U MW HXDMW
VFKHD@WAL H\HUDKUXQWD W V! FAKHOLHFGEVKOK A K

%HLHL@HWEUHQYEWY WHEMVHKRQVVHQRUNRQVVHUGD®SORFK
HLQMHKNOHDEB JBW L FNRKWUISK 5H D N WPLLRM |W VW LFNMWHRIHQVFKDIWHQ
ODVWHEKD]RXVQXW]HKADJHUHPLVFKIHWH KB UL QEWUFNR[LGHXLVVLRQ
YHUEUHRQ®&@RW MSLHR-RR KHIL]LH®H UUH L FBOHOH U G LQ QWEQ H V H
(LJHQVFKDNFKX QJHZ RKOQUWEHQ EUH Q Q QKU IRE Q BW ZLL Q H

ZHLFKDE O D 4 HDI W DLVGLLROHW R Q DWERQJHKHY DP YWUEX Q GHWBOQNHQ
'"UXFNDPSOLWLXREHL QHUKHE O PHEKQ QLVEKEQVSUXEKM¥QPHQQUDXPHYV
XQGHEHHZHIJWHQOHUEXQGHQ

% HEHYHUEUH Q@ WY WNHHKIHGBHK O H Q Z D V V HNUWVIWGREIK B H | H O RN[I GO
.RKOHQPRQRUEBWQ P.REOHQG L&A LGHOF EEHHE HUH UEUH QOQRQRIVVLOHQ
%UHQQVWRMWHWG GG HQHO W Z HLUMHK € K D X WHH UHDNQWY Z B H RVEDFLICS

)O¥%FKWIDMMHUVWRII

DV V H U VIWANRW IKOH L FEMF KWH Y SLH MOWIUR i HRQI IXVLRQVNRH IVIRIZH WH Q
GHRUR{HQFKWHXQWHMXVR K&HGH B OD@DW |, UP L DY H U VIV@RU H
8PJHEXQIXUFKP LIWW K AKH KAF K QPIOM I WQ EQWHUVF GHIRHVQMW SUHBNHAR G
GL¥QWHBEMGIJUHBUKRKH IIXVLRQVNR NQ G LHQM @1V N R \KLDVE M\ U H

8UV D FAKEBHZHKNOH LQRIGH N % OHBH Z L JXRW L Q KB H W L RKH KUD V P KWWK | W
YHUPLVIFEKMWPDQGHDKGHKL QI B5RKU FIK J VA OWRIW ZHLRRBQ UGO % VVLIHU
‘DVVHUVIWR LI HVHWZ]IW R WRKL H\GXW MK LRRKHUPHOHLW I ! KIQ@ HHWR | H
7HPSHUDWXUGHJHQMEBHWHO VWKPYMBD HU ELV PP VYHUGDPSIW

6SH]LHQOHQVFKDGBWWY¥VHUVWRIIV

)%2GDNHQVFKGOGXRKH QBVVHUVWRIITIGEDRFHRKWEL UHPXOWUDYLROHWWHQ
%HUHLWKIDKOHQ

k'US$OIUHES5+DX% ODQRUMKROXQJIVRUMRLXEDQKDRDR-8$+,1 7KDLO DRIA O
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'"LHHHUEUHQQXQJVJIHVFKVIW{OCEHKWEMEAD VLEXLHOD P P W® K QBIDOWE U HLQWH Q
HLYH X HOUX FKF K QHICHIG HRIU BNV IW

"HIH@GHWFKWWHGDWD W HKWF K QB)OKD VJIJHPLVIFEHU K H HYQWHUH Q
=%QGJUHELWME GRIAK KQ O L FLKEH W HHX | WX VRS D M LWL AKX U] 1 U DKW K J
KRUL]JREMZIHI NQQ QH Q

'LHOLQGHWOGHQHVWHB DWULNXYQJ

'LHLWSHEVWUDKOWQODWUYQB INHL QG2 KHQBKQHQWBVIWBWYRHRDQGHQ
VLQGLHUPHDEVWUNKQRYBGXUEKRVWGEKMIDKXIQEHDEV LEGWHJIW
XQVLFKWHDAPADKUQHKPEDWAMHPIKIJUHLIHQ

(VZLUNGH 5@ X AKG HIXDOHPU |[HXVROD QLARBRYGHOXHEVWDRIMEUHQQHQ

(VL VQL FE YW VIDIP@® VVHUVWR O | M K JMBDR O OWQVEM VVEUDVVHUVWRIT]XIXKU
]XVWRS SHRRD GHPHXHILHD KU XRYVJIHX@GO H L F K PHR.OWLHJ FHEGIHH R W\

"DV VHXN %K 06RO 8 IWHVFKYHUX XM UQ R PHPH®RHND, Q Q&IHDDPPHYHQWXHOO
]ZDUHO ,VEKWG HHQN . Q Q BVEHHQR FAH L W H ADKMMH U VIWKR/IV W U B HNGL FKD Q Q

HY HQ WHHRS ! WHH GHQW ] % RGHML Q HQ D O O(IB® R VR R QO ( VMWW K U
VFKZLHULQBDPPKO ,VFKWWH UEHQQX@WL F KM/END U

.DWDO\VDNWRIDN/YHUVSDOWXQJ
-XVX\QGDOEHKOEKQ PLWOHLFKVX\VQIRFF NHDE LW HEFKLFKWRHQVHQ
(OHNWURHGVWXULHEHQ

1% W]OLFEWB O\V DWLRIEHRN 3i@D V8 DO WILIN/HHO L H U X QLLFHEM O V WBHOP HW D O O H
5H: XQGHJLHUXGIHRQ

TKHUPRG\QDPHEDKISHVYV | W]H

,FHLKGBGH HWHKHUPRG\Q D PFINEAEXKG\QAWHWK DQEH IC HVPBRU KD BEKQQ H X H

(QHUJLIHRP HXUQ GPPHILHGIKKURQIOLNWEQR QI UR Q WDLWBLHRPQ. V V HXH U
JHVW D Q GHHAKEXIOW HBE UY H U V X\ BARHFE V F K X3OKUWMQ @ L FKW5V LH
ZLUN OIHRKQ W

'"LHVG®ID XWHQ

+DXSWVDW]
ODNDQZAHGHQHUJIHZLQ QQRFKHUOLHUHQ

+DXSWVDW]
(VILENHLQBIVFKLHUPHYROOVW MGGHQH UNXRZDQGNOQQ

+DXSWVDW]
'"HUD E VR OLX\WD 1D S XGRIMMP SHUDLWWIHUUHLFKEDU

k'US$OIUHES5+DX% ODQRUMKROXQJIVRUMRLXEDQKDRDR-8$+,1 7KDLO DRIA O
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+DXSWVDW]
JHLQWVWISR L P WL QHRV W Y R Z 14V L FPKL WL Q HERVW P PVFKH QT KHUPL
*OHLFKJHEHFIKOG/HEBH | L QG IHAKX FKP L WD X FIKPW KHUP L VVPHKHHGKJHZLFKW

'"LHVWKHUPRG\Q D PHDOEEKW QYW QK X WEWHVVHQVFKD I WOHHKARVWULWWHQ

+ 26FKZLQJIUHTXHQ]

JUHTXHHHQ JUHTXHHHQ
*LIBHUW] OHJDKHUW]

4]

$OVGHQHUDKUG W\ QW KHWLVNK BAWD W VG DKW B X KD U IGFDKWAH LRIUVFKBQJB LH QM@ QWH
GLH\GUROWREDVVHYVWHLJIXRIQ VVHUVWRUIHXJEBDOWD | WMVVBXIW R P R WRHIH® Q RO V
DXFIKPPHYHUEUZEQ®NQQQWH

(UDQIHUDRBDVBVVHAHQBWLWLQHWU PXYRQ =\NOSQRHN X QG SUXBIHOGLK, FKVWH
(IL]L HEQIE HEQ W H U E U HEM YOI , UP LIKQW DG Z H L VA VIW V] L Q L HE/BIRIGQH H OM VW VW HO OWH
GDVBVVHWHL XQG FSYHVWZHWGNQQWREHLLHITHNWLYNTWHQ]N+EHWU!JW

'LH FSYRQOGXKDUZB K H® WR VW D XIDE.GKH QNGB QU .HH®LW

(LQH\HDQGHBHREOEPEHYHUE UHQQRQIVV H U VDACRIU H Q Q Y WERD MMY H KWH KUF K QHIDIDE U HARGVBHAY
VFKZLHUWNVBDP HVQBQVW ! Q GEKMEKHU]JLHORZXUPHLYRQ :LOOISDPKRGHBHP $+5(1 (QWGHFNHU
GHVVEARV!OVFKOLFKHUZRZQDVIHQD ZQWBU]!'KOW

(VILEOWJOLFKN HUWHBRX { HQOXMD PP HQ®$8(5672XQGDVVHUVRLRHAKM@®QHP GLH XHGHU
9HUEUHQR¥BUO!QXRBY KBFKXKOLHIHUQ

$PEHVWEGRNXPHQMWQEHM HYRQD G*DUUNQ@®HLQEHRKRLHWYDOOIPVDKU PLWKUHRVOLQGHU
$XWEBDRLWVVHXGEHPKLWHRFNDNBEHWULHEEBQHGHUU LEYW. QHUJDGHHYRGLQHWBURO\WHHLQKHLW
JHVSHAMWGLH %DWWHULGHMKXHH OWQWKGQMWR QW LQXLHRIOMEAHWE.W DVVHUXU
9HUEHVVHHKWHUQUWI|KLJNKFAKWUXNW IO DMRAYMDIOLFKVMBNQNWIDDDVGLHYXIQNBVEG U %2 FNW

-D6DXHUVEMRLQGHAKP3 0O XV ERGDVVHUVDWPRLIQ XV TREGHU B DV WH@L FrKH U P LV KIQHEZ J H Q
GDQHL QD UL MEYHAK XIXI¥X i HQOXIWEWLFNXQRQGHDNWHXVDPPHQWLQHMKIHLFKWHQ
'‘DPSIDX@HPDVVHUWQH]{SORG LIRURWHR UD O ERI | UHEIHML MR G HWDVVHUVWRIIYHUGS®DEX Q J
OHWDBXOBOY¥XIVWU , PRQHLQHNVHUVWREBUDEBFKXQGUK, KEBQOFKXEQGHRBLH
([SORVGREDVIHPLVNKWWO! QJHUQ
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"HQBLHHHOIMWKRCGRR N+]YHUZHQEEBRWH@DW % BIQ QFBEAKVD WD XX QG HUZH QGH@ XFEHGHP
7URS R RWWORGDHUGHQ SVHU]JHXJIJH@DIJHUGDNVGILQ P QNQ ®DVGHELQ QWP RWERXIHDHQ Q
GHUDQNGUXFMUUHBNR®HARP HK LDV VHIQ LA IWSUHQJHQQ QG H U VBLARIWK U "

$QPHUNXQPHQDOOJIJDVRWRWDGCGUHQQVWRIIITHOOH

'DV3UREOGHIXP7HLQ*UR{ODXIHQOGMQHUVWRI| .PRW Q IBIBI J W
NHLQHVEHGW QR W R WHI® BARD G DU GEIDW GO GD Y PV JIH J D @QXLUE H
GDPHKBGHWQLJHULQBIWVHUVMWRVIHLQHUVFKLHESIHQHQDW]XVW!QGHQ
1% GLH)DOOJDVHU]HNQXRUIKHXBEOLFKHBAHLRBHUHVHIOP.O]DOV
9HUEUD X FK V PLDOASH] LNSFOOV W U XX OIG WX 1 ZHQGELDMQHUVWRIITWDQN YV
OHWDOOK\EULIBW SPHIMWXKH Y, 8 UWQIROGHKRFKH[SORYIMBQFKBHWHQ
"DV VHUVWKRIVWH FKH V VHIQH X I X GAEOLFKHKHE K WBIE X VW UQ HIOW H BQ W H
/DIHUX®HUW H IX@XOPI Z H Q GGOQUBK @ L F KAW F K X$@W H H P H LPQ K\MHAL MO V
EHVWLPPWYHLF KHUKH LW \ODH QW YBH TWHHE®I G H Q NDEELHER VEH VR QGM U H
'IXiHUNRVWHQLBWHRXYYHVWHOOW

'DV3URE OLWRM # U] H XLFHEH&P VW HODXILQ HDVVHUVWR || Z LGWMKK R VWWH Q
OHQJHIQDVVHUVALRN QIRAMWHQJ % Q GWHE I L QLIFHE L H VKIRF K H[ S O FBWALR'H Q
JHIDKU®BMOQHUEUD X FKHUXRG XVWRUFREKQWD]ELKHXWHLQHQ
YHUZHQ G ENDHKE K EPQWHIW ] SKHIN QWG H Q

$X\GH®RUKEHN FK U L HEHWDF K D M & IQFHBIE K@ D W \U B ROHXWH. VWLHUHQGHQ
‘DVVHUVWXRIOOJDV IDKU]HXIPRWFBLMQ HQQVWR I1]H ONDHLAW H BIODION H
HLQWDWV!FKOXRKHIDSHULPHQWLH KV QDGLXPK ZQ GW ¥ F K D IMKOW] KIQH Q

1XWHUIDKGHBXVWVVHQDOOHDM X MOEHEHQKBQHVBYOOXQRLWWHOEDU
QDPKHLQHHXJIX\WORI RJAYD H U J L H THHDXORHLWEBEH U G H@ HUX N X QMBMW V! FKO L FK
EHVW HKHID VE H G H XWRZWREBL ] D OO/X FKRQVWRRHQXHLQRQ % RDUG
2QGHPDOIBVVHUVWRDIOOJDVHUPHXGNQEUD XFK

1IDFROOJHP HHRBIRHL QVWOQHL ®VVHUVWRGDEMW® VVHUVAYRUH GGl U
)DKSWUOHNW UWROOBMW G X ] IQH. B KWVD N W L R Q H WK QL HIIDW GO \BVHG H U
NODVVLYFKNEYUROCIEHLPUR' LHOHNW YQWEKHH) HL QJHXMUHGERIPW \D O V
PDEHGHYHUEUHQGHNPQW VWD QDB WQHQVWRNWHUVWRIFNEHNRPPW

"LHYVAHYUD X SW J UXHMK DBLFR UVFK X QJVDUGHHWBHBK WXRALVVHQVFKDIWOLFK
6HLQYHHU QMM RPPHERUGHQ

*UXQGODJHQ
=X UD V V H U VAHRIV W HDIOX® BXOHW H U V F K LOHHGVKLRFEHHID L F-id X W H V F K LHHWK W
YUEHUZLHIARQGBHU ZH Q GYXRGR V V LERKY W RD IRV JD QJV S URGHNPW Q GHUH Q
GXUBKHOHNWUBDBWIBELIONVNKKDGWUEPQ WLJIW

6REYHQWGHAD OV HUVQDRFMHL @HH XJIXIQF: VIVMHN S H L FAKAHHIGWE VH D X |
ré& . DEJHN3¥XKQ@W U IO ZAHVULGWER XWBRBHR 10%VVLJIXQID/HLQ/WH® Q
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DOIUHG#NODDU |pwW 6HLWH




XQJHI'KWELV 7RQQHIVVHUVIWRD J=XYHU IO %V \ZALIVEDIOEHH QHX. QM | ' K U
GHIUP: DV V H U VIAQRV K D O (VQHHQKEQHQ . W LI W

:DVVHUVWEHRIOONDYRD HU]JHXIGIXUKFKIUVFKLHGHNMWURO\VHX@GIDKUHQ
WKHUP LV/FKOIWXRAUPRO\VH

(QHUJLHEHUHLWMWHOOXQJ
D N W X HHXQHP H L @LXY/Q\

"LH+HUVWHORZGUS$IX | EHUHLWRQR Y V H U VEMR ]W L HW OY EK@H U JERIPHQWD Q

Z L UGL HMHH U KHX S W V ! FIKORVR/ L@HHQ J L H T X8HHQ B HHIQH ¥ H G H XMHHGA\RGIK G L H
QDW % U GHVKHRX Z FIH QGHH L P LHUUMG KQ® X | HU GEIIFBHF KD G VW R | 1 EH ZBALWXQJI H Q
VWHLIHSILIHQW @ RIKWHWKR QHV V H U VRRPIP HRD K QU FKVP7UD J G VZHIHRQQ H
GHUD UM VYHH U V:WRW V F& B UWN DWB L QRD F K HZ@: U G H

'LHFRQ /M5 HQ GIOWH UHDRR E XD J % UD G LHH K Q W D X V H QG @ FKHHV

(QHUJLHE HB3HIMMD P WHI®EHY . ON RKX@IGD R H L QBHL Q XQD FK
XQUHDOLVLHHRUEBSMWP HVRODWDNWYHUVWRIIZLYWHBPEHIQGHLWN®:QI]LIHU
-DKUHQWZLNXHGW QWHWBI Ve P J ULHIUE MLFM. FG HIB D P L WL OGHH U
FRQQHQHQBYYHHPDVVHUVIREDXHUVIWRED QWHONRQMUDVVHUVWRII
VHOBHUBQMWGLIDABKUJIJLHVSKPFRHUJXMW UDQV SR $\YD € G H W HRODGIQ
GHIUR]HY%LGILQWUHQQVW R LIHGHBHH N HE H WG HIGH6 R Q Q HQ H QMHUGBQEH U
3KRWRY ROMMBMNYURPJIHZDQ ZHOWK® GDQ®RLHMB HNW YQ WK NH
QXW]NOGXUEBHNW URYWHI VWIRUIHXJHQ

+H X WHENNE H U HE.R\OD U D Q G DBEX@®L UH N B PDVVHU VR HX NMHQ QHQ
GLHVHPZOUGLER Q Q HQ H QGHHIU IV MMEIWINE % Q GGHIDPAK V U H L FKRIGQHS

7HP SHUDWUIWHHE FHK\E KX®@: DV VHXVSDOMMH® UPRQQGH HV HPQ VL Q
8PZDQGOXQJVXHKIHIWEREX UGKWLUNXQJVYWILGRP LWAKHL@HQNEDUH
NOHL/GH UPRGWBL UNQXRKQIWVWUHEIKWUDWVHUVWRITQXW]XQJ

=XEBLVKHU+HdHQW HORQDYN H U VIWERHIO Y WIHEH U QRIW ZH QGIELHVBWPHQW
HLQHRKBLQGXQJIVHEHVLMHI/D XHUVWRIVDWBRBRHFKZMEGHQ

‘DVVHUVWR I | PIMRAHIQIHMNR P PAD VVHUVV@RHUD W X B X WL 1 LBIO OHR @
GD/LRXDY OROHNRBRHWLED X H UV W RVDIORKRIREX : DV V HUH D J L R VG L HWWNG H
PDQ%GLHVIRYJD@HUBHQXWYMHUEXDULP!'UHQHUJLHWH IZRLE HQ
,67Z'UNWHUBBQJIUENWUD RKWKMD Q YRIOWON R O R J X\DFVK. QEHW UD FKW H W

' RKQMUWQHUJLHJIHZ LQIWEFK D G VMKR/IV WRYHUEUHQX@RQWHGDUD XV
JHZRQQH@HQY IDW VHWX IV SDPMWH@QHIDPGW QQVVHUVDMRMFKDGVWRITIUHL

(QHUIJLHWUHDHKWEHW GNRQQ

OLWLOGHI®&R Q Q RE HUQ G H Q HVWISHMGHHE RIALIQ D K HY¥ K D G V W R BIHWHD KIXHIQ
OHUI%JX¥QWWHQBIMXCBLHDIH VDU XFXLUWVFKDIWOLFK"

8QWEHEUQHXH U EQHHIQUID@ J LGLHIW V H U NRAIDNW D QH U V \&WW H O IDIHR OF RD
"LQGNUDLW 0%OOYHUEUHQQX®KIRWRYROWDLN

k'US$OIUHES5+DX% ODQRUMKROXQJIVRUMRLXEDQKDRDR-8$+,1 7KDLO DRIA O
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9HUVW!QG O L AKMHQEIRHD M H JIHHU VR U INGFXREH X WKMPRUJHKPIJHVWHOOW
ZHUGHRQYHQW LRI@HW DU N B IQ FRWQHH LWAWHO OZHOEBN@H UWUDJOLFK
]XJHVLF KHHYME | JHLMZKQ GEBUW WRPHWHUWUD X G KIHQH UMW UYHHQ
YHUI% QREEL FKWWHIDYRWZHQERONPHQQHNV ZD (QHUJLH O ® FMKHXG
VFKOLHPHKGUVM GEHUJDQJV LHLQM.REHI X H L Q HQ@H U JIUH] XU %FNJHJULIIHQ
ZLUBX WKSUMW, QQIQIVUHLFKHIDPEW X PLMHQH X HE FK QHN D P P HHOUAG H Q
ZRGXURK/WHQVH MW GNQQHBUHFKVHMRORV V L@HHQ JLHW UXPH U Q

DV V H U VNDRY®RD Q\QV D W W IZHGILGE D P HWQ K H U J H R H RIGELXNFIKA Q D K H] X
-HGHUPDRFEKH]D K OLB/DVJ

BSHLFKHUXQJ
% L&/DWRW. QBVVHUVWRIIVSH DMEHRIHQRW Z H ZGHLLD V V H U VO\LF IR R/ D\@
2 UWQ 6 W HIOW]H XZIWW G N QR QBRH D X FKH E U D XZAKMEX | HU G MW L PIPQV
OLWWHO HXOWREDJLHD QG HERWMKVFKO HPRRMMHRQHUJLHE#®EBUHR Q
6RPPHEHQRH QL JIW U HHQ , WALIWGF K H GQHMR Q YWV D,WPNLQWHEHQQHXWOLFK
PHKUQH U JNMHHU E U DZXLAKG¥ K HV QMH G ROPMEH J U H © XW& HPL EFMWW WD UN H
WDJHV]HLDVO@HKW HUE HGEKZDWNXGHARQQHQHLQVWHKRIOQ RRBMG L H
'LQGHQHR G G HUMHW H U QPPN HBKMWR X VM HG RZEK L XKW HUJLHYHUVR U JXC
P JOLWKLIXFKXU]IUKRMEIHUJILHP HIXIHU | %I KOIWHQ YHRQHQD QQWH Q
6SLW]HQ]JHLWHQ

'LHBSHLFKHHXQMWGHXH UJLHW UV/PIRNRILBL VL NHQ E X Q BHIPR K H U LI KW
VRHILQID/FSKHLFKHVQQYH U ALHIG H/IH L Q

' HLRQGHUHEHZH\DHOQMHWH Q V VK1 U V X FXMWU KLRIFKN R P S U LPHLRIWWYIQG H U
1D W KVHWH K HMIRG D WM KIQ@H U LXE H Q 15D X P H E HI®! U V WO, IURMQ H U BLHHG H X W H W
QDKHIRPHXFKLHOPHE]ZYLR®I ZHIXRQGDVVOKVFKZAUGHRQV
EHNDQQWHHQVIRWYMHWO LQEDU

'DVVHUVWRMWDBERMQWVYSUHPKURBK HEHODVWR RV BIQV I8 WA WV VHQ

(QHU PLUHY JOLFKRWHIUF KW S HLF KRV HDQP7HKRKHHPSHUBWWMHUVEKLHGH
DXVKDOAWO®{HUGHEPRLRE L OAHK ! OWHH@®H |, UGHBXWKUHWQVFK%WWHUXQJHC
XQBFKZLQIXPUHPQJIJOLFKHQ

(KHPDO%HG HQ BIPQDVVHUWNRK. FEWYDIWMVMEDKU]HXIH QBERUGAHLO
GLHSHLFKHQREELFKWMLQGHXMNOYHWL Q0F Q J¥MU JD Q JH QBGH.QHW]WH Q
-DK UKDWL AKH G R/FSKH ] LLMIBICH V % P U HL IR KL B IBW Q0 L ERAL W W O HQUE KIH O H
7THFKQLNXROXIEDNR QD VVHUVADRINVILEOVD W H UL BQBKEXKW ! UNVIMOD VW XQJ
VWDQGKBQWMNBEBDY% UHEQPZ ([SORV LORIYKD IREY VHUMVWRIQHKPHQG
EHNDQQW

,P/DXIEHWWWZLFNCRESHLFKHUPIHADMQH U VM B WL QW HO DK@ WKRGHQ
GHQH@HYHUJIDQJHXPTIHK® U Y R U U DEXNQGH KW VA X DIQFSIOREKHGQH Q
7HLOZHBYHLOHZLVMBWLFKLIHQ W®RVEHV | D KWAHRHQR FXH IRUVBRWH U H
SURMHENWEHQQJHVWHOMRW L HVHIPQ W H U DEHEB UHR. W T L ISk \O/X U B H V H
"HLWHUHQW ZGHWRWQ B VOH WIHE ZHBBRHWKHUYRUJEKROGMQ
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DOIUHG#NODDU |pwW 6HLWH




+HXWHENYD X¥LF KWW G XVWHGRAKGCUBALUN OXAMWLFKWVUHLFKH
6SHLFKHUPHWKRGHQ

GLHASHLFKHYRQDVI UPLIBPVHUVWOERXFNEHK OWHUQ
GLHSHLFKHYRQO%VVLDNFHUWRRONXXPLVR @HKJOMWRBU Q
GLHQODJHYK@INVHUVWORHWDOOK\GULGHQ

FELQHWHLQXPDEUDXNKHWEHQ]IGIHH 6B L FKH U P HVWRRIGH [H X J X)QJ G
GHYH UE UDGHNO VV H UV W.RIDWY O J RQWK\HS RMU | R OB KO\ L HOL HIMINHU D V V H
YHKOHQW Z LYFRIWD X Q J

:DVVHUVWR/IWHQ
'"LHAHVWLPFHBINW X HSUGIHYRPD VV H U VIWHRILIQF K Z L H BLQIM M U | D @ B BHQW H
QDFHUVWHO O XQJWHHWMDKIN QL BIEAM.S L N@WR& DBHUR G X NW LR Q VIPBIW KR G F
DXF&L$UBHWQ H U JIUHH X I XKLIGHR O ORIP H Q WIDLGHSI AML W BIWHILBYLD V'V H U VMR | |
QD FHUVWH O O X QJ\BGKHUFIKOWKRKHEHLW O ZPRN QD SS 1% HLQ HOVHBH QL Q
HQWVSUHBKKMPOVYHUIJOHLFKVIZX QGLOINEEVRHQDQ @WE]LDXLYDOHQW
KHUDQJH]RZMQRBPUHFKQXRUGLHRUJIJHIHEGBHILHP BQDW VHUVPLRV I

GHUOHLFKHUJILHPNQ&H QJL®H L F K J HOVHW PW '®DMQIO(W JH E GELD/H LA W H U
%HQMW ZDLHULH U | DFHKQH HD V'V H U VMRV N SU L FK W

.DQOQKWSXWRLWHLWXQJVZEWWULZENG HDQQQWBVXQNWLRQLENRGHUNWLERQ YWD WVDFKH

1DFROOJHP HHRBIRHL QNI @ VVHUVWRGDEMW® VVHUVAYRUIH GE D KU W
SHUOHNW UROOBMW G X ] QHE VD N W L R Q H HHWHKQGGL HIIDW GO \EVHG HNODVVLVFKHQ
(OHNWUROYJEHLPUR LHOHNW YQWEKHH HL QJHXMUHFREIW \D OPD QHOLHIHUW
EHNRPPEHGHUHUEUHQGNKQW VWD QD WQHQVWRMNVXHUVWRII

'LHYVGHUD X SW J UXHO\GK IDOXEG LR UVFKXQJVDGEMQWHQPKHO/WRUEHQHQ
3L R Q LGIUHATHIEF K Q R ORN DIPIHH H Y R@QL VV H Q V F K D8 WIOIRHKUHQMIM RP P H Q
ZXUGHQOHUGDGWDG \HH\D X FELEK JH O D V&WBI)\QH L @ HF K Q R O/ARRIQ H
XQDEK'!QJGHHDHS UZXW GH

'RFKQLFRWEW DO \H YR Q G HYXUMP] H QEEQIG H UH U Q GKHDE HEQH U HIDWVHUPRWRUHQ
JHEDXQY®GHUSDWHQWUNFKWOABERVHQ

9HUVURIQ YRMHPDQGERUHU @D RQ\POHLEW

"LHV3O ! @XUGRQDQRQWYR®HP DQ GXPHV F K IGFHQA F R V¥ K WGD WH 1@ P HI H G U X EINWE F K
GHQBEMNRIIHQVLFKWMDLEBHQ

,FKKDEWLYR @ LQHPSHUWAHEM U S UG:DN QGHHIUO D X & VWLBIH B Q ® D F K EYIUQ)XGQ G F K D EBIX FIKL W
HLQBIQGHBHQ VRS UR FEIHHL X QO L FKKWYS\D WHQKMO\MQ@FEH LD X WL JHQHID K U XSDNOL H
7HFK QR O/RILHG W

2EZRKQGLHM FXMWIDQWNHYIP@ D X EZHQE DAL AL W L H V3HIQ Q HQRX WERD X HQ Q Q HED R L W

'DVVHIKUW
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"HQ@LHWHG MK SURE IWHYEHED\GHYXWRRUVF KOOI U ZHQELHQRRO VBN WEDNHLQHQ
"HUWYHGOXWWZHQ@WH\QLFKVP/DXIHEULQN{ QQH®®DV\6H B O QYW GNOWBEWEH®HHGLBPHU
ZLHGBI@ D¥D W QVFKO INHQHXH Q

$EHUHQBVXQNWLRGHGIGHMMNQELWWHH IDKU X QZMQ V HBKN HY N, Q Q WHADD W L R Q DWHLHO G
XQGDEKHOIMQVHMQEQ&QVHBIOMUHWWHQ

JFRHLPLWLFKHUG B WX WRXIDVVHHODXLMEHW , Q Q IVGIWR RQ W H U H V3ADROWIEABY H
OHFKDQ IVNHHLIDL WL QHWR j DU WAH B & K QXML H/2 G H §H V, WU HNE H QI L9H Q JR @K ND X I H Q
P%VVHRQGOHLFK |GHM®HQV F K KHIOVH Q

'"HUYRGHDQRQ\PHQU VRV HQ GTHMEX UGMEHVVHAHVED UBHLBK WU E H DWHRW JH YE B G
VHLQKURUWH GHLFKQX GLEMUIHQWOLPKINGLOAKRRD FRXW GHQ

(LQI%KUXQJ
(VZLUKP SIRK GBHGX Q! FKIVQN LQHPHLWHQHQB®U]HX¥V]XSUREPHBHBLALFKWGHQ
7DDHERRQRVVHQHVLBLHYVHFKQR CRILIH N W KPEHHQU W

"R LWR X UVH®IGHI P, J O L FKMIDG KHIPQ ]HO B PAEH Z L U NIHH VGALHL Q IDFKY®RVWHQJ%QVWLJIVW
0.JOLFKNKE&XWRXIUHODNRVWHQORYVYMMXVWHOOHQ

OLWS HEH VW H K HIIG I Q R ONRDIQMEH W FAGDHU V W HXKGHBDW Z BM Z L U NIY@ HHRG LBIR N D O H
$XWRYHUVFKRMVEX]QSHWO L Q N R'OWRIQQ KM UMG H U K H U V XVGNOHOSHDEBR V S KE!WIHW X Q®/L Q
ZHQIOHLFRWRB® Q Q

% HEH&P VHW])GQLH \BOUQHX W HLGHK UHVDPWRUKD Q GHQWYERY XG H Q
.UDIWVWRIOWGEH@NWDO\VDWRU

'"HWBODQ

%D XKQ G Q VW D C5Q HHLQNHRYV W H Q J YIOMWH U@ BWK REM, K YDKUJHRHUEUHQQ X Q IMPARWRNQJIV ZAKVVHU
EHWUHLBIBGRKDQGHOV%EPSRIQM QWHHUZHQGHQ

"LHVHOL QLV\VWHMEWREOHRBRNUYR UK D Q GHOHAX-UIKHH O H N W UB\WRKIK® © | VV MWK WL QIDFKHQ
KDQGHOV¥%EQVFKB QMG UIDBRAVFKOLH{HQ

6LAHUGHRQHQVWVWRIIZDWYQBWHRINUNUGH\D NW LR Q V NLLRRRIFK G UXHF I D Y KW P D WOQG
OHVVJH W@MW D OXCLG D GIRQ K U YR UK D Q GHOQUHIQ YW VFKOLH{HQ

"LHLQIDFKKULNLVEID UDG B VAW LAXPHLQ@QHPDQG\VWHKP QG IBOWHLQ XV JH I D OIDHUKRGH U
,QVWDOBDM UREHHEWW ! WGDHRVSHRBOEH OD VK HKIQ® U]H X BHH H G HIOIHN WRHKWBR S 11 %6 HQ
VRIR UWILHWBBU DMRZK L J KX U F K | ONKEY D FIH G DYLR QH H U OFDL®ID [ L P D/GIH VW XIQH L Q ] IZXWUN O L FK H
tTQGHUEBQYWGRWGO\\L.BQVWEIOMHUN PP O LS KHQQ VIWRUIF , O E DHVLIW X Q J V ZIDOVWUFHHRQ QVWRII |
YHUZHQGHQ

"HQGBLBLIHDKB ' WWHQOFKHQZ%UGHICE!KOHQ"

+!XILIHVWHODWR
) )XQNWLRDZHWNOLFK™

k'US$OIUHES5+DX% ODQRUMKROXQJIVRUMRLXEDQKDRDR-8$+,1 7KDLO DRIA O
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$ -D'LHV VWL QHV D E OTLHHRK/DHR OGRLIBLXI( G H O V KK N J$HFKWWELQ H G FEFDKU DXL H V H
$QZHLVX@PLMQMQLFKWRHARD QL VEE QHNWULR O MG HW H FKBH NRHOQGIB LHV H U
30 DBLEHV WIK® O L WP WKHLOH D HIFIK Q LINGIV@ K | O W

) ;LHTXDOLIHWHEMD VOUHLHHUJLH "
$ HQ@GLMHPDQGHEDMW VVHW]DKEDHELMHUZHQG B QLM L FXQE H G INRIWW H ®BHRBLSHOWHU QD WL Y H
EHVWGBWEZELWHWKIX@HN ]XQG LG D U DBHA X O W LIRKIDGI®ZDVVHUVWRI Y HXUNPKIPQN X QJ

) WWWLFKHU"

$ 7HFKQ LIHAKH KIHVBW L F K HOUGRU VR V V LB HIQ Q VWR DK QA A B LFRW JBEQKUHQ
HLJHQROQVVLRMUQNLBNNMRQ G KH LRSIMLAFKH P HLL\GVMEQU D N WMR/ E R KZH. WK UBINW X HO O H
%HQ]LQD@®QBQNW D CHLICHMIH®I D EKHKHUKHLW VY R ¥ QWHIW X9Q BIINW X HO O HU
$XWRPRELOVWDQGDUGYV

) " HOFKHLVWNRQFKUZDUWHQ"

$ %HULLFKWLOVWHO PN RGLIL]LEXWDH\S . UD IW VW R | IN¥AK\OHMRE LWL QH U
JHULQJIIBMHUHQVWXIQHY RGLHVHPVLIHUZD UWIWRHW H U O B RVXK U H Q
$QSDVVXQJIVI'KLANWEKMHHIQG PSJ :DVVHU

) .DQQFEHOPEDXHOFRWQHKPHQ"

$ -DUXRLFKWOBLNHLEHFKDQLVEKHINHKWEES® ®HPDQBHRUXQGOHJIJRABKMQLVFKHQ
XQ®RGHDHNWULKEKNBDINHIDQNQQ QIBOMR I MU Q ABIGHI IR Q VW U XEBMWARRIL HUHBLHLQHQ
ORWRUWDIWVWRIIHLQA\HUZIHDERYVERA, JOLFKHUGHBEVIHQ X DU QOINWFKD Q LNHYKROH Q
>(PXVHMLRGDSWEWDWDIWVWRITHLQVEUQWH VAAW|EVE 8 Q DL 16 L H W X% VVWAHH®D QL AL W
3URSDRVVHUVRGRH{UGJDIVKUBRQUGHQ

) HOFKRIRZHOWDXV ZL UWKNDRAQI LMK UJHXJ"

$ (VZLUG 'DPSI:DVVHUGD¥@GEEQHUWU!JD L6OKHW VWR HUL UKB\G L8P ZHO W
UHLQLDBYWHNMHWHUUHIHO\GHMRILHKNLSSHER{HUGKROIHLFPLWQVHUHQ
VFKZLQ G HIRGMHLDIX | WV D X H UKW RV EIDU V F K % VIVR. S B @ HBH D N WZLRIBBQ W ZH G H U
'DPSIRGHW XHUVALRILIQQ WY F&D P UW F K QFHHX D OQVX UH O HJ H Q W Q WHHLHAR U H Q
OLWPHQVPKHIXDOWHOQ

) .WGDYLFEMUNOGILEHIPSIPDVFKLQH"

$ THLOQLUNOEEKUP! {KRKHHPSHUDWXQWHOFNHUGBQFKMUZHQ'GHW W
DXVVFKO IHL@HFKUHQQ X QJ YR HEERHQQR@WIW KR ZD V V U SW\RW G LS E J DIVO V
1IHEHQSURGXNW

(VILEML®D D UQ J K5 LGIL Bk E HAJH Q ]ZIQV VMRO OWH Q
%HQIRQWVDIWVW®ILFKWIR UG HU\DVRESW L R Q D O

%HQIJLMIH®VVHU

%HQIHQWKYOMKXHUPRFKHPQMBHBEHD VV HIWD W KJ R KH K JQ H U J'IDH/ 2 (
'"HSDUW RH@QW U XDMWZD DQJHJHEHQURWZ DKUVFKHY QD@ KK O3/D V
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"LHPHLVWHQVFKH VEDRFIGW VVQW HHYUHE UHQ @OFKHUPRGDPSISGR]IHQUWEWH Q

N H L0 V V LI GEHHEW D N W LIRV® H L VIWHIQ JIL@ L Q H6RV D Q GIHWE U H Q Q X Q MLRJFAD RV | FLKFO L F K
.DWDO\WHWERUD X AKW KW FKOLHRBLAKDEWFKGER.WDIWWRPRRW RUFKRHUEUDQQW
ZX UG/ L GEIMG H XGUHD \OHUU | | WH GBI MUD | W VVBRIQYD XGLHWHL VHHUZHQGMNXP.%KOHQ
GHYHUEUHQQXQJV SMHRHNWAMWLQFKDGVWRI|E KQEOW HW]H $IQMWBR G XYW X Q

LHHYXQNWLRQLHUW

7 EHUDKIMQ | D:PR/ V W UGD FIKH G DHB X P XW G HRO %V VLIN H ILBHAUINPRHD X 1] X 1% ®Q 8 Q
DXIUHFKW]XH'WU KDGW WQZRGBHF QWL Q HFOH N W U IPVPKHRQ S YLEUIGHIA 2 | + 2
EULFKW GHWXFEHLYSLHOVZHSVHIU U H LFKMKGLB HOF KO %X @BBKHMQBLEXGDYHGDO
WUHWHQGH@EHKUQHU L@ LH HNW WRBGDP PHKWPSID@GLHNOLQGKUDIWVWR | QEIFKS |
%HGDUI

6LMWHGQHHUOTIHLPDOGXUFKIIDXFRGDNYHU MM I IL]LEIQRVIJOLPKQXWIHQEFKRAQQQBORBRVIDKUHQ
,P*UR|{HQQGDQ]HQRPPWUMRYVWHQQRVEHEHFHLW X QJV ZDHVVGIMEA | H Q6\@ W HPDG LEID W H Q WHILLPH
:DVVHIXVUH XPIGW QR W B ] X W U KICEGIDP GWH. F KW P D VR R IBEHDHH P H Q J H W U+ XEMIQ W@ &8 DOMUHLEH Q
8QGLHFKWPDVEWWQHLHOWKAPGLWHUVFKLHGHOM@UIDAPWHQ $PSHUKEHWUHHERY FKO GHI\O L FK
1XV'!W]O LEFIKHH®U B WHUIR R G L HADHP S | U H D NGWLRRK | X | %({AVH QWGH L X/ | W] O L BW®/ HULRIQG HU O L FK
6&+5,7%Z56&+5,7216758.7,21VLHKHDJIUDPPH

2% (56,&+¥LHUVDGLHRUJIJHVFK GHILKGIQ I D&IHKU LW WH

,QVWDO®OULBHWEHY RGHWYW OHVVIHXQWHVVIBQHKXPOHUJO HL BN W X HO-OMQLHEVWHPSHUDWXUEHU
%HQILQ

%DXHKQ®& HVWHILHWHXHUXRGILMRUUHRSXO VDXV XBREHUSU3%IHQ
%DXKBQBLHHDNWLRQV MXRBRBUHV W/IHQ PIL W H R R QW U REXO M BN X V

,QVW D O®LBHGQ 8 LEWHXHUXQGDPPHNQGLHXFNDUPDWXUHQ

/IDVVEDRBHQRWRWD X IX@EWHGOBBEOWH X HUNDFKNG WP GLEHV WL VWRGU]LHOHQ
,QVWDO®LBILHBEOVWDKRP®QOWISEB LHROERQOLQBIVBUDPENVFKLFKWHQ
%HVFKLFBHBWHEEJDVDQRRQH WD O\ \PRWRUD P LRNG HOWD V \6H B LBIR V VKIQ@ U V H V8 1 HHQ
GDYDQMHHUGDPRWH D Q®QXUFEBHOVWDKOURKUDEVFKQLWWH

'8 :,567%5$8&+(1

‘DVVHUVDX@XNQVWVWLRKPSHQGE%4OOVWDQGVVHQVRU

BWHXHUBKHBNDEHOPXOPK O %Y EHR[LGKD U]
5HDNWLRQVRDREHNWW WRBSUP DW X UHQ
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YOH[VEKORWRKKQB@HPPHXYGHOVWDKO
FDUE'DPSIGUXRKNEDXVDWYFN+7 RGHW XQE%LOOVWDQGVDQ]HLIHQ
9HQWLOUES HOVWDKO
. XSIHUPDVFKHQYHUELQGXQJ
.HUDPLVFAKHUIO!FKHQEHK &8 QEBIER O EHQ
$XVSXIIDQOWEH OVRGKBUDPENKDQGHOW

%$6,6:(5.=(8*
%RKUPDVFEAKUDXEHQGQBRIQUMHRFKVFKQHLGHWLD S/, WN R OEQI®OL S SHUX Q G
2V]JLOORVNRS

5($.7,216.%00(5

.RQVW U X6 HAIHBG HQ. DJUDPPHQHLIWUZHQGEIHHL QBBV FK GIL\gWYR GO EIOXVVPRWUYH U
6FKUDXENDLY$IH LQOHLQHPGKQE L Q&HWD Q GGG D TP Q G H UBCQH GO M QF KE DG\ H: D OV WL Q IV
*HZLQGMUBK3I& RPSRQHQERKUKQB LW R[LGKPEHBZLQEBAKQHLEMID®ERBE DV VH UV W DREG
NRQWUR ®DHKDEBWPPHWR G DMIRKUHOH N WIWRGWMIQU J H W DQGEWSH 8 HQ Q RIAKZ RS I TUHLXP LW
GHEVVHUVSIRIXHUVIRSI G UXDPN ]| XE DY@ ZHQGIHGHOVWDK OGQHKMEBI P PHREG HDUQGHUZHLWHJ
6FKXW]EHVFKIYFHKM KQGLHY RO I'H LKWMBHX j HU K PW B G50 M QF KE DA (S R[LSH U | NGAL'H. F K W XROG H U
OHJERBXDQGHBHVHLGH XSHXYDVVHUIHMWHBRIQDW X FRNDOWBQ Q

"LHOHUVFKUD KEXRU 6 HIWOA F K H UH HRIIHF K&H\D L N R Q G L RIGWHRLLQ\HN KW X6HIL=Z H FENH V WE B WG® QJ X F N
IXKDOWBG LQHJIHOP! i QMBHNBHEHNWURBHR, JOLFKHQHFNNVHLQWRE O HMHH GQMQFKE DV V
1ZLVFKGHEHLGHQ OVWDK G URKWPHE ULYSRBBQ PP YRUKD QG/MQH LWHUDWXIUHH U Z L MW@ H I W
QDKEBDVXPVEHVVIMWE |KHELBQ PP KHUDQNR PPIHR O QWHIRPPHU 1% 00O VWD ®E MV B Q@&RNWY H Q
EHYRUBLH SSBXINOHEHQ

ODFKHQHKUHWYHUELQ@®XBBKND KYWOHNWURGHQ Y H WELKQ GO IXMEN VT D J BB D QHYL Q H
ZDVVHUI%NWHKLFOWK®%GDVSR[LGKBDWLHXPIHUE L QGHER K PH WHBEFKUDXEND S SH
YHUZHQUGQHY KSR [LRXVYEDVVHU HRXVE G HAD J W HLIHW XQ@/'HY FINQ X Q VW VWD O Wi 8
VROQWWHHRPPHUI%OOVWD BEMYB Q@RNMYEH)Y BRUBLHDSSBXINOHEHQ

67(8(5.5(,6

"LHLDJUDPPHL JHIQ QG+ Q I D 6 RKID O WX@B®W H X H UOQ@IQ VW H X HADHQOHL \Qa8\ VW H BVEH U G HRQ
5HFKWHF N LALSXQ@®W] H X JBRE L (D HN W UR.GH.QENV LP P JDEB DHEOMAD @ XHL QR ]JLOORVNRS
EHREDFHRWRQ H @ HAL W HUD@XU HEHOQ R L VO/BIX WHVWK Q HEOLABH.BIW U IKiHQ X QWHUIDKUH Q
P.FKWIBGI VWRWVPBEKHQBLHP SXOGHHELHHDNWLRQVNBEOPBUHG UEHLW VY\NOLRHW W
GHPDVKHEKMBHUKH'RQ 0$5. 63$&(2))21

(VLVQ\L F KAMY O LOBIVZQ G LBXOVZHOOHQ]RXRW GV/J L EYY. HD BIO L FK N H P WX @V H
IXHUJHXJIXQGLEHLIHI%IVDHQDPPHLIHQ QL' I/ LDJUDRA L BM Q(
6FKDOWXQJVRQ@HMBEWRDQ QDM E W XVIDQJIVVFKDOWWKVUIHQN IS\EMR U

9'& LO'WWLINRVJIH VHILWY

*HKHELALWLQ P DRHIWBLRGHKUHQHX QG OLHRK®R HW FK D Q ILNBHHIUD FKED U VIRKINWLRQLHUW
X Q &R O BIQM L KOO D O W X Q J V HYGRHDR H B M/ O L FOXHHNOW U R Q L NZXHAVCFGKIS RAD FRNG HBAL U F X6 18W V
HLQV FK O GHHAEDLIFW,I8® R F NHDG HYH K ! X VHB VW H Q

k'US$OIUHES5+DX% ODQRUMKROXQJIVRUMRLXEDQKDRDR-8$+,1 7KDLO DRIA O
DOIUHG#NODDU |pwW 6HLWH




"LILH\KDML GEHHVVI$XMZDEBYVVHUHQY KD HKLLVVHEX {HUGKBE H/QNMHLQH

OLQGHVWEH VW $OKO/PSHL@ DHJ DHKIL (BHD D WPLLQGWH. Q J H E DODW/N Bl H EJX®@ H U Z H QXGBI®O DI G L H
ORQWDURIQRGH B HWHVVIHUXNAKD I IHH@ GLBLHHDNWLRQV NPEPWMR U UPK®W L HRMQV H Q
6LHLQBW X P PJKKOK UH®PD QR P HWAKU EQ6LH\EHRE D F KWQH Q

6LN, QQISQREOHPORXJHLUHUD SHUELQG XQUWRKHD® X FKVHQ VIDLEWWIQU HW H Q
"XUFKJDQJVORFKN R FPS.RIUDBIKQWIHDV F KKO-HWWWHERD/GIIBR B ® | H U G\HLPF K& D \6\. HD W H Q E O] YXWWH 16 e
HUKDOGHBLMHUZHQGH@W HHWDDWHBHVWNYHUZHQ G HFE B Q W XZGIHIHQU Z D U WKKRIURWRW\SHQW H V W\
EHNDQBWHEHBQMROQWHHRPPHUI%OOVWDREMYB Q@BMYEHY BUBLHD SSBXINOHEHQ

'"URVVHONODSSHQVWHXHUXQJ
“HQ@®LHLQHIRVVHONOD S SKIDDEHNIR DREW H QG D &L J QDR H Q VIRHIO B \(B/ Y R P
&RPSXWHUDQNRKGIXNNQQHRH VI8 VI QDAIGCE LEFKDOWXRULP /@WHXHWHLQIHIHEHQ
GKURVVHONODS S HREXHMEU HLPABHU D W H

"HQGLNHIMROFEHMX®HUI%JXKQEHR:VVEAQHLQBQHKEB2ZAYDULDEGHUVWD®R OB VIHVW!QJH
DQEULQGHIHWZDF*DVSHRBEDV]XIHNRS SHA@DMPIHUIDRBYU %KUMQBLBDNDFKHQ

% HIHVW IDIPO®IU J D Y,HVUW H @ OMIOF KEDVW. HLQBB7YHUZHQGHGLHRWRUWH P S H U DEAHDZU D\W 8 BH®
9HUZHQGIHNH L QMHIQVVEK DD BAWBH VR UBHKPL AL Q H5QH 0. O D QHEHQV G RRIBW FK D Q L VIKUNQGE K O H L |
DXVJHQNBWIHVWALMKQPLFKHH W ZBRE XV WIQBWDWLR QLWEEFBYWW HLQD QG HHI@ELEKOWD W U HW H Q

.RQWUROOBHEROPK DV E HHKHWL BIKDX 108 6 6G L'HD P S| UDWWH X IBH®L HP S X OV E UM QW AK D O WIGD X H U
‘LGHUVWDQ ®WZHRWHI ONOD S PHYVIE@WDAVVHONODSSHQVLJQDIHEBD PRBWKZDQNXQJ
HUODXGHE$325$7 D Q]XWUHILLEFAHY GBOQHVEB® QQXQJVKKEHQEPLQHQ (,1 5HFKWHFNXOV
]XHU]HXJ'HQ3DW H®®O L & HMHW Z H Q GEKIQUHM VR Q D QRBK@ VRMWHTXHQJEWWRHL FK . +] DEHW

L VO FRYW G U % FNDQ FHIHEH Q

LQGLH\6IFKDOWMWQP PEHGILQIIDXNG LHJHTX HDEG LELHIIL]LHQWRS WP ZDQGEXQUUWBNW%:VVHGE@LH
6SHILILNDWAIRDEIDU Z H Q G, &M/IHIV W HLRVIGF K H U ] X VOVIHOIOBHL®IL F K WALIGPQ WH QL FKWIUIK @ H Q
YHUELQGHILHHTXK@IGP SX OV E PHMWHHIX I8 U, QQHQVDW]VRANEBQRAQHUVFKLIGEHMRBIHW H
.RPSRQHQWH QXN UXGH R ELDMVMEDH L Q | D5 M H QRUMIQF H @S H]LILNDWRR Q B \WEQIAE HUF KD OW X Q J
XQG® UOHGAELUBIBUEHLW

6LNXUEBOG VVLIDXQGHEHCHKHOHNW (YQWEK HHW WRISIXO V& LD HNW UREGH@Q M QF KEDV V
6LH =RO®GD¥V]LOORMNFENVOIQHQ DXGHKRUL]RQWHLOMEDK G UF KV F K Q L QON|® L F3HV
'& 6SDQQYEHIHBEXVIDQJIVWUDQYERERGRGHRXWSWRURXQEWHBRBQW0 HLQ
XQ@FKOLIBLHW GHOHUVRUIXQIDQWIERP/VIBRH  $PSHURIKQBIDVOLO 6LFKHUXQJ
GXUFKEUHEHWS U% LK RELBO EHWRPPKREHZDGLAROOWHQ

JEHUSU®BLHQUHEHOYHUEL PAXRQUHBO DOXUFKJIDQJVGHMEHN B & LHHQUIH U N D E HDEKZHIL O V
XQ®DUN L HBUHQU HH® G J % O WAK B QWS OBEXUHG@GHR UWID 8B EE VWHIQ ZH QGELHE@® DWLQHQPRQWLHUW
OLQLDIXW¥%DOOADAMLHLQVWKO®HQJIH W IHFRW HIGH ('V G L H QHI] XK Q HHL QHF KQ WQUXHOOH
ZEHUSU%GH®R UP DYVDE QR U P DaHQU LKHEQW X HQH D WIXRIQ P, J O L FBLM® O Q WBHQ
.DPPHUI%OOVWD®ENMUYB Q@RWYEHQY RUBLHDSSBXINOHEHQ
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DOIUHG#NODDU |pwW 6HLWH




&$5%,$16&+/866
'DVLDJUDAALDXFKEDWWPDWXE:HBGQHUJIDY,HMUIRUG WU QEGHK EYR UJH I H UMW YWHR Q
,PSFRPRLWHQBOQHK UKW XFNDQVFOPENYHDRBWHWIHEHQHQ@E@W VS U L VKKUMMAH O OH Q
N.QQHQBHUGXNQEHGIGAHNQJIHEDXKWBAIRIWXQJIV,IDERQB K®EQRQHMHIH/ XIWHLQODVYV
KHUVWHOOHQ

'DV.XSIHUJHI@HE GWWF KXWIXQEHDE VL F KSWiFNY# RIGHBQ5H D N W L R Q V NSMPHPB@M QF K H U
GDWDWO'®HP SI.DQDOYHUE L @XXW BAEXE® G H @R O OHXFRK Q/Hi FN DK B OWKIQ H X HBAV W HIR. O W
D OHU IR O J X D IGALKF KMLIQIJ H V WHHEDER\S H ® R O OHHL/ W X Q J V EHIQH HIBKJ LI H B 8 H U X\@ B U
PLQLPDOHPS I 10XV D ORKHIGID WU X FN VL F K H U K 1D IXW VXYBHIDAVLHD

&+7 RGHUY7

JEHUZDF&H® UMRWRUWHP SHUAH®X 0 =\OLQGHUNRSIWREGHNU B®IXONWHPSHUDW XU
DQVWHQGH VSU%QJIJORWRN@YHP S H U D WINWRKRY) K DIHKDR U K D Q GIHHY/W\I H UV U
GLHYB®ZHQGXXQIDQIVOPEDUGIWH UBGW QRIUEHUKLWIHQRLHWZDPMUEUKQ 8 WQ
$FKW6L@ DUDKXDVKORW RWFKML | BUXDWOLMG HB HQ]LQ D QODNW HAL@W70 HV V IHRLW

HLQ P DW L Q \KHIGBVRID W, U+% Q GNHHH@H 6\0 L Q G H 8 N RSAW H 6 IOMLF K G D \HW

ZLUN @ DRENEH Y B UHK U+ Q G N WU HHGHHLUQ E D XGH®L HD\K FHL GHD H N W 0 DWRENW

02725 $%*$6%(+$1'/81*

/DVVIERB LHHQWIDOHEEHOVWDKEYMBWIERLHR OE H QO L QGRIB K QHIOMD, JOLPKWH UDPENKDQGHOQ
ZHQALHK UBIH X HD WHRIR O JXRIAKEDXWEHWULKEBBQ JHUWQ B L FIGWE L HVHI H Q VW URGHV H Q
ZHUG H@ W Z HEXHWEIO R j HK)E U D YRFKHAX UBKUQDFKO ! VYHILXQBID VVEION, QQ HIQD NWXHO O H V
$XVSXIIV\\PWHP QRAW]HQG HRHWLWUHPHXHBVFKMWUZHQ EHN\G X U F K U R\Q/GDQ,® U H Q
OHFKDQIRNGHBIF K ZH L HU B HW QAR QG H O VB/DWKIX | | HRKQU X E D XM QNH L Q W D O\ \HIUWRWG H $DHHFK

N, QQMWILHQ I DPXKHEL O OVHHB UHR UKD QG KQSIX I IDQRDHUDPLNEHKDBIGO XY FKXBDEHED Q Q
HLQIZAEK GBI@GEH®XVODVV |1 QD@XEYLQJIHQ

$//*(0(,1(6
"HU I HRYG HHQW IH BOQNIOLGHDOWRPSRQH QMHUH Q]LQHL QUL FK\W RE@B UJDYHDWDO\VDWRU
HWHGEHQGLH VMW IR UG HWDVERKY VHRIP HIL QHQQ I D F:HHH QXO DV VHRIXHW ZPMW % FN]XNHKUH Q
GDNMKPLQGE VWK LG HPD A0 Q LIHHX VOHD VLK@ H Q |6 QW N B P S OHWWR Q@HFKVBOEKHOLHEHQ
KLRQBHWXKMPHLQPO®FNXSORKDEHQ

6 W H@®BQHQHOQRVVHON UV GDX6\. HP/HH U OHDLDQ RRQ L P D'OIRG 110 XWVE HYROOH U
/HLVWHRQRQ[LP DOBIRS | | O XXMM D ORKHGIDW X FNHQ W O D VW XE $VHOEROW H X GILUHD
% E HALBX O V V WDDNHR W W L ENHIRISWY L P BXOGINVI UH THHHP P JH IKBHP LV EKW

"HQ@GLHLQIMAKXMQ XHLVWERIONRP P HEQMMH GHDW H L Q VW HEMGHXMMHHED VL. H GLHP SXOVIUHTXHQ]
'QGHB@&VVHQGHQEVWDDRIG/F KGO HNW URGHQ QG LH) , iHEHU U, iHUHHNW URGH® @&V VHQ
RGHUHLQGHKHBMVJIDQJVLPSXOVWHIDBRQXDIWSWWIHIHUZHQGEIHHP PHHWLQBERVIDQIJVWUDQVLVWRI
ZLH %HLQBED6)(7GHIWGBLEHSDQQ X@GHOWURKVIHQNBIWEL H: G LH OHG L EXHX I JDEMQ , WLIHQ

2. DOPRV\GXY LHOOHHW ERWP KW UXPVSLINGIB@LFKRZLHHRUD Q&S D |

"HQ@ L HH VWV WEHIVEHEGR W R XIWH E UHQ Q R® VIOQV ML F & WU FIKQ VW EOITHRL QONRPSHQVLHUW
ZHUGHEH G H XGUHHA/D G HL QX V ! W] O6FXE®E HWD PP HUQ VW D OCLGI UBSX @ HWL Q HORQ W U HR E M QH Q
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IXVIW]OLPEM®VVLERDODXGHU 6HNXQGHQWENYHUBIJUDPPLHWHUODQJ\6DBHA
9HUEUHQ QX Q HWUDNBWIHH L&/D \OLHP S IHZ ! KUH GG YU E HL W \GKXE © E HIQW E U H GGQWHIBO M QF K H U
G D W@ UHWVRW K D QLG/MBR 7P R QW L HXPHEQ BIL F K WWWJ HGIIHH VH Y S X OV V LU@RES/X Bl Q ] XV W'H 68 0 W\@
HLIBHOVWDKQWSNKATH :LQGXQJIB&Q QWK \E LEHLBL L Q HRIQ XXMP GDYLWWHRHBKEPQRUGQHQ
N, Q Q HIDE HNWH L G HUD H N W URRHBLH/QK U 8 QU BNEWBH N UH LV I UBBDRO@Q PP 6LA, FKWNBLQRSIHQ
EHMHGHUVWX@WHLQVWB®DXIQLUF K P !/ 1MW DEHUX FIKH L QHEH UV F K % VDALV H QV @&/HRYR G H U
9HUEUHQREQEOHLEW

%DXKBQBHGLHD QLVWRABFELIP JOLRK QH UHKLINHBEMHLQWU'! FKIMWHLIJH Q
EHTXHRBHU KHGHYUP DW X UH QREGUHWA VRO @ 80 R W R U UIDXRIR Q W L HBUKH Q
GLHWHL VM, QQIBQB LH HNW URHIHHE MMHG H RIKQMIR | X 1 ZDQGUJIU  HUQ
'"HQN H6Q@Q B D U 5@ \DVO Q. RYR W R U UDXPH O V LYALKBHUD WLRW MP SHUDWXUEHVW! QG
PRQW IZHHUW\WE MRO O W H

"HQ@LHLQXUFKJIDQJV®BFKHRG FHR K U O H L VGXQIBHKW EQ& UPRQV V HF K W6H.@ D U DDXX FHL FH: O O H
I1XP6FKXWREF K H X HXL® VW D OAKMBH®@ P P HUX JKUHRQP P H U G U X F N EYHRUX(I5F §8) SVELV
92//(/(,6781* SVIBWHBQHQBLFKHUKHLWVGUXFN E H DXH Qf XHOLIGQ ®1W W& OMIQF K G D \HW

1% YLHKOKHXVJHQN W

6FKDOBLBO QHW]VFKDRWHED OWHBQZHQBLQHKOIXQ KB\WERQVHPX| W UK B/RW R UO W
DPO!QJVWHQBEHHL QMU GHVWWHPGS HELMN KKHQ GN @ QHXRFI2//(.5%$)7
HQWZLANHIOSR BHOR\DOD SRORZXU%FN O KIQBHEHILHDVVHUGDPSIN%KOXQXWWHEKQLN
VLHKI®JUDPP%KUBQAHXWH* /HLVWXQJVDXI]HLDFK®NDHE B!  DIHN X GV SHN WD R @/ H
HWDXEHWZPHWOWBGSDUBOQH IWHLQLKHDQOMAO D Q HWOHQFN O FWR VD KUH® OLHLQH P

JUHX @B QLHGHLPUHHL KHLBHOEVWHUP!FKWLJIXQJ

(VIHKD@BRNXPHQW IDDUWARMRFGIL HVER'S | V\VWGHFU HK QHD IWVWR |1 H L Q NKSWHLUWHGI 3L IROQ LB IUFHKH U ZH L V H
JLEMWHLQLBMDIGABLMHO BQWGHENHQHBQQLIKQNWLRQLIBUR YEMOISHDRQ V F K WHILW S IQH O\, DHILH/QH
6LBDUMPHVFKUYHN&HDVVHUVSRAHUYVWR IRKDRISY VHUG OS] XV S UG BBIIHGLH. Q V S U L W UGN WHD
N,QQWHQ @RWRUW H P SHU®MH URU R E OGIPU VW N @ O B/ HKQ B@ DE HUGHQ MHBLHHUDPLNEHVFKLFKWXQJ
GHULQVSULW (FVEBPH G DMW VHWGHE 6\VWHEXUFHKQEBUJIDVHU

‘HQ@BLBDMWVVHUGDPSIVIVUHPGUBHWKHLHEVW HRISE D DWXQW D OVREGWERVHPLVFROPSIXIW
PDJHUGPHLGPH QLPDIASIVWU ,PXQJIXHWDMHRPKL EHVWLPBWWYHONODS S HIGISRMLIGY R
HUUH L BRAHHBQ MQF KBEDVW. HLQRQQLPD'XMWEK I OXMN ( XQBLQHEBVFKHDXNQH L FKHKUGE K Q0 %ADS ;
H U K D OGAHBQ H4 K O D UHEBQ WR IKIQ@ILSH U E U H QIXXQWHUEUHFKHQ

"HQ@BLNHLQEHOVWDKOURKUNRPEGGRAHQRHIRQ PP HUJHEN Q@ QIBOMH G H DPHIL W
DOWHUQ LHUHPEMQOHNWURGHENIJUHLIHQ

"HQ@®LMLBRUJIBG HADVHIULHGH® VVHUQKUHA VWP FKHND, QQ BB L WX Q
DI%JHELHWZD ,VRSURS\O KQKQRKQREW HGOBIBXOVIUHTHHOYSUHEKHMQ@GHU
E,QVWDO®ULHUHKPGIHN WU HLFKHKODQJHQ

9(5:(,6(
BWHSKRHKQOPEHYRUULFRWXBUVWHORKXOWKRZDVVKQRERDUDZDVVHUVWRII
863DWHQW
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6WDQIHHWHUIDKXM@ UVWHBIOXMUHQQ JDAGIBYD WHQW
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9HUVLIRQ YR @D WM O pay/
)25)5(( :DVVHUVWRIIJHQHUDWRU
*HVFKULMRRO &G O3RY W IDFK © BDOXL¥ELVSROLIRUQLHQ

,F KK D OGMHH MH R%: UQWHUHNR Q QONMHE HQL FRIVFKEDXHQQLHWQDFKEDXHQ
NRQQDXHUX QBLHVABURGHARQVWZDBWH LOHDP LELWWHF WU, ITHQWOLFKXQ
PLWOIUHG#NODDY DW

k'US$SOIUHES5+DXW ODQRUMKROXQIVRWROXEDQKDRDR-8$+,1 7KDLODROA O

DOIUHG#NODDU [pw 6HLWH




:DWVHLQHA HPDWQIEIWPHL QWHI&AD &® OO D

JFELGHWHUU%RN@\GHYHDYOHW®O QEDPSDJBEHUD QYRPHLQHPXVLNDOL(WFRBMUFRHFKDQLVFK
YHUDQGR®A®, JO L F K M MWW WJ D | W V] WERHMW U H GEDQ@ VD VV HH Z R Q QHXQ GKIDML FKQHQ GIMMVAK QLHU W
1DFKGHPROGHRUPDWIRQH@DWH/IHFKKP7KHPIDVVHUVWRIIJHQHQOWRUGEHX WFHK  PHLQH
HUVWBIW V! FKIOQRKBWR QW LMUMGBHQRITHUUBPIXPHVHWDGLRRRSHSL OO Y%V VYV NQANHLOHG D QN HQ
Y%EHAHQDIWVWRIIY RDE Y BGRFRGDVHYV D P W JH BLHNOW U] H XYL NBWRRIODHQ QH.W D I W V@HR@L H
YHUZHQGRQW HIQMR D ERHLQ\V W DX @ H @ H V WHIDIWS H 6 QN HIR RIQ V W UK E HILLMF KH O H KID@ M Q G
ELGDQ@RFXHLWHUDQJIMPDXFELWW!UNUDAMB U LPQGHYD XEHUNWRMWY HUZHQGBEP5DKP HEGH YV
0,JOLFKHQOLEXW

$OQHWDXWWNQQBFKUDXBHG BRAMLQHPXIJHXIJEHUJIXQJIM Y RWPMLVYG! E U D XEFLKOAD X DHEU

G D/ LWL RKLBIE Q X W | N@L H\. @HJ O L FK N H HWO]XV SD U #h® VW L RREH | L N D VDIPRR$HIQQ G P
$XVSXITV\WPHMNRNQUJIHQRPPHOG K@HLQM® ,UXQJVIDE LHQ W HIXGNIZ\Y U WHFRBI L Q H Q

1% KGWHH UE UHQQRQIVVHU VDR Kb D\GLHK Y RIBIW U H QOWWIQU VWERED XHUVWRIITPROHN%OH
1XU%FN S UDROGXUGIAD VV H U G DEPHIR W RWUHU G D Z$ I8 Q & R Q @ WF KZADWD E V R B M IWQ H
9HUVFKPXEHGHXWHWLVVENQYRKHUWWNHDIOGUBHQY H L VEXMSHK I INU%PREWDKOYHQWLOH

'"LHNRPELQLHUMXORQLWXK GHXFKW L BHEHWH UE UH QQRQID WV WR{(HG, O E DVNML Q H
YHXFKWLYRHKWQGHIQX U VHDLFKYW UM PK Q HR OWIR VA HREY VW H PIMZ H GBI V X QB H V WE BIWL Q
(GHOVW DK R @ BIQ QHRIMHD V VWD) XQGLHIO V WD KO WELEJVD D Q D@ DA W D OSH.GIQWRR U WBUGIIDY | H Q
(GHOVWDKRYBQWIERFKDOOG!P3VBHOV\8DEHODHX QNWLRQDHWOHUVVPRAIHQVPW]
PDQFKHAH QLB IUAQOHQWKPE@W YV IBQH S | H4E H U D U ZHIWBHB® P V\WSH Q W L GI\QIWWK] Bl G IWEHDQ/
6FKPLHUFEGEMQ WLAHQALNH L QEHIH L | DDHRIVHRIW X H ORGHYBYZHQGHM DB LHVHY ! WV
XPH\D OV UW IBIWMW HPY HU N D XUIVINE QHR B HOHJIH QK HLRVQ W D NMARDUMYHUJLHPLQLYXWHULXP
LKQ X H L JHED WWHLRX WRD W V! FIKQINFKL R QK M WEH. YW HVY H KNJU L H J H U L ¥ FHK®I\GEHHQ
W\UDQQLY¥GFWHOQ G U ¥%NR & QUR Q:\MUKDML UH VD ZWQ RFKH UV X FASHGHR U J H I H Y IVMQK WIHW H Q
YHUND X HWHKLHGHREOH,FHUDJIMHIXRQGHUODIDUHH UG D P PUWHD ! UX QB L EX U GH K U
XQYHUER@B®WFKWL QR KIUHW WRIQHVDIJWDEHQHL GHK QX @DWHLEHU'ZL 6 L H VENS H U
“1THQW O L PKWGIHHW M2 J X QVHIKAMG L H. U W V FW BZ% U G VO | X DV MG DYUR iHH OIGL QD KMQ QDKPHQ
YRQOJHVHOOVX® B M Q Q VW iH KAHLUIDN Z HLYWHH V R WI/XAE BUH J X OX.GIE WQ W IVERMO@D Z & H

P . JOLPKPDFKH®PGLMHUHLKWRFKKKDOWHKN, QQ WNQEHBHIHOWR S RIBGNRQWUROBLHUHQ"
N.QQHQLFKWGDDVVHWRYVWHQMRYQHWOLMNHLIFEOGDPYWUGLHQHIHFKQR QRIRH
HLQIDGEBWH GEHUEHLRD O FHKLYE U | 3%KIV8 L KL WX W R P H F KOOXQ/IN\H @ Q@ H\(HQKHLWHQ
EDXHNDQF KDEXPIDVVHREBMX O OWEWWER U HMLE/Q\R X WML O H O: DVWWH® JVWQHI\D H
JDQIFHLKHRQRWRUPRGLILNDW LR RQF.NRRYW 8 WEMILGRID H UXVQGXKAH P HQ W VIRUDQY IR K

P JOLP¥DFKHQVYROLUHEDX'MH !\ QN W L R@EUHMIMH FK\EHKD X SVEHLUFEL HQ/XG L H
JHGUXFNQMRQPDWIZR@HEK BILIJH EDWKHQQ QHX® GF®%EHUQHKRHOHUV , Q @HRKMHQ WZRUWXQJ
1% BF K ! G NM® J O LSFAKS LB Q K U H)AD K U ] HRKG HUQ/ L AkH O BXXW FKKUHHL J H QXHP P K H IYW U X U VZHRKG\H Q
ZHQ®LML QXX HL GHAM I WNFRESHNH IHY. Q | D FKHHWG D P R W HVL B AKRI@HAWH FK Q LBVQFKHL VX QJIH Q
YHUVWNRBBJDZ M L Q| VKU N WG H Q

,FIKDEPMHLQHQKIQXWXHLQBBUJDVHUPRWHRIHQGHWD EGILHP BIQ B ZHQ G EGHLQ HRW RUW
LUDIWVWRIIHL QNHSUWDVRRNEFIE H K D X BWHB L F IGW VIM. GH) ZH Q G XGQ H BWWWH QB , JOLBAEHUKD X SW
OHLBKWFKJH BHUGMKDRQ Q

k'US$OIUHES5+DX% ODQRUMKROXQJIVRUMRLXEDQKDRDR-8$+,1 7KDLO DRIA O
DOIUHG#NODDU |pwW 6HLWH




-("(5.XELNIXDVVHOWKKQWH I!KU . XELNIXDVVHUVWRQGDVXELNIKPXHUVWRIIHLQH
8PZHOWYHUVFKR®W MUDHERDQEORR JY R U U L F KGHKIDROD V W Q\E LEKQTWS X WRR Q
6PRINRQW DX ® OHI@RPPHQG HE H QX/IRPLBURS D QEBW UL HPHQHH XIHHLQ]L DR W X Q J
DXGLHFKHVWREH@HVWEBRWIOQHUDODEOD UHUNQPHRQWL QHIW KW E ¥URVGHQ

(O HNW URHEM® NW LR QV NOHPEW LH XQE@ ! QJHSBEQW ! QGHP PPHUHOFEXYWHLQLJIHQ
%HLGNMHGHWRPSOLDPRAKWKHLWDXIZ! FELIEWRY L HQW DW]H O HNWQREGS VBL H V H
$UEHLVFBRMEWUD |HQHWIGG GHWV®ILIKKE HRLGHWD O W OVWKKPHUVWHEQ@XHLQH
EHQXWRWG®IKZLVVIE®WE ODJH U XELIMHY D PO NWERGHF N\QIW@R P GWEBOHNWULVFKHQ
5HDNWLRQVSWREBBWH Q

"HQ@ D¥XWRXVIHEMIEQHLQIHAIQBQGHBRRD OWNQ & ZHL WEHWL HU JH Q G @RHAD JH
VLQGLH HN W UGRHBHH® N WRJYIHP HV V HRMIR W X EKE % UVB@LFRDFKRUGBRGHP
+LJKZD\DXKDOEHPI]ZLVFKR@WQJHOHM D QU D Q F LAAFRH L GHHJ VIWDH) @D UR | U % KGIRU

% HQ]LQIVDEVNDAIOL L UKL @ V V H U VDX@NQ V W V]WRDIP P PQWL Q HFO HN W UG WK KIHRPHUVHQVR U
HLQJHEGMWBMEG HURUKD Q GHIQHND Q JEHMBIK U]H DI HEUREWBAQ B L HK UH@ W RK QBIQGHUH
ORGLILNDVDIOBE BBUJID VWD IMHHIE K@ :DVVHUVWRI NI QWRBHQHA X VD E H3D V
$EJDVV\VILHEN % U] H ¥ WIMB K QHMRWUR G XHIZHD QLBHQRWRBWHLQHW QJHEHRWUD X P
DXVJHVF KDIDWHNMUGHULHQ YXQ®LEA H X QIMQGHRV WIQ@ L AK VW | U HMG\HOQ/ W D K & R M QYW QO H
QLFKMHK® G LQG/W , UXQJIAIBHEEHOVWDKODXV 8K LIBQEMUR L1Q UXUQ G H U V X FK_HEL OJXL J
ZHUG K®I Q6L MH U X UV D/ALKEBOOLX V ! W] O.LRAKMK QGRS I VFK P H X]®I®L BH U G FQF K4 K URMLJH QH
"XPPKHIYWUIOXFKHQ

)% G LHXVV H LV HAUGHI® N D PPOI@QWLO , | | QKEBFMHQQGHRFKWHP SHUDWRUNEHVFKQBRW®QJ
+HDQLXPLHKP6FKXWRGH UV H OREIHR WLHRWZ H ZGHHME N QR Q G LG L$H Q W)BOKHI X Q X @ D V
$EJDVV\VEHHPUS X FVEQV D X J N U % PHPXFK W LG R EXMGMW BIQUIBX FHR U U R WLHRWDX U V D.FKOH @ V W R | H
(UG, OERVEWVE UHHL JHQHL QL JHQMK GLHR LR U U R WLARRKY: WK @/O IZEKE D (L Q Z H L PKRI@H L AHHOQ

" RUURWLHRUX L Q% HANWBH U ZH Q GWRD VV H U VDAORID IWMMBHIUEUHQ QX QJ VPR WRIXN QW O L FKH
9RUNHK U XGIIMHORZHG K@ HL QB QQ JH WHW UKHEP | J O L PKH®L FKWI H Q G6XLO0 8 KHWWSD D U

WD XVHBBIGOHQV FKHE UDWBIRWRUHQUWLQHHUZDWHUZHQGNAOQWKIQWH | & U 8 L H UMLHM V
31X QED QM H G O RHQIHD W H UAMEL (D H N W WWRHKBK QEIHD\OF K L IKKVGHW LU R j MXYUFKHLQDQGHU
YHUXUVDRKWK QIG: G LWL OGXRQPOHNWURGHQDE @RLHIDW GONG LW X QJVZPMY H UU H LY MV
HQW KPDQ@\H U D COLBUPX®IU H L Q LG X B K GG M O H N WIUNLW E K LFHRUOMHINX O D BIQQ@ SURJHMBHMWURGH
GHEHDNWLRQVNBPPHIG UGG X UGHIUP: DV V HQ W K D ODWH/HH VIW R LIJ H \Z i WEWH
6DXHUVWRIIP R Q@HLMIBHHE X Q OH.QEH U VW HBIOXHQMD |WVVBRIHVQBBUE UHQ Q X Q D/PW WHRILE € Q

"LHEHLGBIRK ! XI1LJVWRIWNRPPHQGHIRH QP8I LY HUVX@B V V H U VR P P K H L\ V V H U VAN R VIW
VLFRKHLE®W QW UR OO RHEEOD MV HKU UV W BKQOGHRP K H IZWUH\H Q W Z HIBIOWIFKZ H Q GAHHR BV
GHEDKLQMHK HG EAKRQ R MRMIH VEMIBG HIH L Q | [DRKE HOH L ¥ K RK W E'DIBIHQV O LPKIN HL W
SHUV,QO9RKMG@QLVOH U G UEAFGIHIY H X W IEQH\Q L FRQG HZULY VIB@NRVWYVSKBGLJIH
XPZHOWVFK$SXOWEKHDXLGU ! QGIWOLEHLFKWI % JBBUNRUINRAMHOGKXQJIDUBYLWHQ
NRQW U RGIOIGHNYGLMHGEIIQW JSHHIR € L Q DK Q X Q J V GRWDGMNOH.Q | R U P LHUUNEHIWD X F K H U
SO%QAHOQQHILEHQQLWR QXWVVWHG LQIIEAKDVVHUVWRIITHUWWHERQHIQ MR X I HQ
Z%UGHQ

"LHEHLGHRQ iWHHO G Y H U GELHHB 8WL QL (DHNWQRONRQ]HEVQURP QX UPRWRUEHWULHEHQH
*HU!WH]HXMUGKQGLHYRWRWHQQRQW VVHUVEMRIULEEHGIQ@ZRQQLH

k'US$OIUHES5+DX% ODQRUMKROXQJIVRUMRLXEDQKDRDR-8$+,1 7KDLO DRIA O
DOIUHG#NODDU |pwW 6HLWH




'"HU[WUDNWLRQNBBRBVYHPAQHUD®RUFKWPDVRKQ®XNWRVHUYRPRWRQJIJHWUZKBIGRIQ G
HLQMRQVWIDQWHUYHU VR D WHQJI % J EZIDUP , JOLFK H UG HEDWRD X QW HUE DR EKH QO-DYG K L Q H

NRQGHQVDRBEHM AKRO OV W5 QXGH U KGIHW Z DYH U ILGIYU PHH QW ZH REK\WR K 8 L QHL ]LH@ P HOR F K
VHKAR FK!UHXQ G DG HEH Q , W LU W IV WWYRRPIR U Q K HNURM.\@ HIQUARIVZ % U /M FBHVFKZHUHQ "

JFIEELHWHILBVLI@HLQBBGDPSINRQG HQDEWBWF KO ¥ RHE D VL QHAH LRX WRIEDXMUGH Q
NDQXPGLNR VW H QIORR/AHH W H U QAHLWRKER D QN YR U J! Q RHFBH L WKHU K | K HIQQRQ]H S W
Z%UGHGHWIVEJIDVJIHV S HL K OEH] Q K D G M QN N D & [IOMK DND,\Y B @ HHR @F KD X IHKBIQQ H P
GLUHNWIMQ/ WRILRBIX WRED K Q JH V F K 2 E4X® HIMHH@/IHHG HBIQD E HNH LBV L JG DY L HEOWS HN W H
EHU%FNV ZHOGIEIAW V HZQH % JHULQ DMWQHEBE G %FNHXFRLQKHLWV@E@QKFNWYSODQY]LHUXQJ
%H]XIXGLHRQILIXUDBWUBRWHJIUH Q RK®H & O®IHH \BHO\WD WRHEZ R & O HHV. Q B!W HG HIWAHLQH Q
VWDWLRBRWRYEHWUHBENQHQYVE K HQNRRY W ZXUHLHEHB ODW]EHV F K N HLNDRDIDSL H O W
OHLOHU!WDN@ HAD JH VMWLRX WHRLWD VVHXYEHWD QEBE&LNR VW HEHONRRP PN QQ Q HEL'FK BUH
=\OLQGHU Y @OXYXVVHLXE@GQI'O@BERVIWE HOLHYHUGBRUFROEHQZL WDXEHKDOWHQ

V R O DQUGHL F IGMD | Q J HAUHH] VL V F KGHHDP H E U D X/ALKW PHH@ D VA/HHIDG HRE ZRKODD Q1B W R V
(GHOVWDKIL H. FNHWH-DOVWBHB L FE WOW HPQX Q GD UWSH.@ D UDKD\VOLHUR | HRQ HW ZD V
DQELH®BXDVVHUVWRIIEBWWRME K RWI % JEDRK W

6LMHUGLHBEMLYWHQ]PQ QND QWL RKL FBXW LHHUOD YHWHQGWW L F R WF KIHF K
BLOQQVWHPDIXGDXVBHEKDGWEHUQVHIHMZDV R ZL HPAHRL VW/HQWQLQ GP DIV W
GXHVEHORJMDHUGRQHW V"HUKHEHAKR G HYR X FIKQ DHL®D DIR'R] XQ ® D FK
GLAKGLSUEHLIWHY LHOEGW. P-DKIBZ% HQIDRV,FK HLQ L FEMH \H X FXH K WE HF K
Z% U ®H HEWWHD X | HR@ X W R P RW R Q@ RVHHQMR U U RAGLIY®1V W D KXONG] SOH Q G HWH N W
DEHUNHEDXMU G HQ QR O LG &P RG HPWHK ¥4 H LX WIRX V] X J H ZHIQECH U
7JUHLEVWRH®@HW WNRMWHDORKY G LHYRGLILN D VWIHRQMRG L 1L N D WLHRIQH Q
P%VVWBEGULNJIHIRGMUFWWRODEYHXGLHVBI®D QHWHQHWEFK\QRFHKUOHEHQ
NDQ@KUWHKPVRQVIVVVH U VDMORKIW R N U D LWWAVIHRDI L W Z\RLUHAMEDVP H L VEVIHY R Q
NRPPWOPL®URSD JDIHGR O @ WHRL U NRYG HQ HEZLBIPP H L V WXYH U O LKEHX

ZHQ @ VV H U VWNRP DHQ \ZHH LYWW U E U HORMUHZWM 1 GDXQW D IW MW BXIW RUUHLF KW

% H 1% U ZRAHNBIIHVHO OV FIKQQW BN¥Q DW % GQSBKRAX PP H@ L RWSH@ L Q | VAHKG H Q
JHVXQ@®HQVFKHQYHUMMRUEEBEM® G HQNBQ WALHL GHK V QD KWPHGQ G L H
VHULHQP!{WHBIXO 'BMMK O Y FK@QWBX OYH LV H % K H®Q 1HKQ 6IR/W RQIVF & WU F K
(GHOVWDK® P BQWQPHY HQW L OH ¥ X HRUDEHH@ H VHH U G D P PSLH @ H B G IVQ IDHKY

Y. OO BLHW VYV H GOHRIEM (OIG HK UBR/W RIXP6 W H K6 H U V X FRH@OXZH U G KQ G
PDFKH® Q@D W QJHSWADVVHUVIRMRN UD | VO'WRQED | 3¥H UD QW Z R #%\WHOQ. F K
%EHILHYWBR | DUWQ®GH QI DFKAK QR QRYHM E U H:EAWKEG6Q B L FKAW V F KHLQX Q G
GUHLWDMROHEBBH W LFKWPDFKHI@:HLQHRP SO BWWHY WXIQMUDIWVWRIIV\VWHPV
 KUBXWRXVJIHEHQ QDMLQPDAQUH"

'DPLBEHYHUIDVHUIWMWRIRPSI | XVWDRI® HK ND@QBXVH P LWHQOHLFKHHIQOHPQHU % VWHW
ZHUGIBQHGUR S B6QX WORW RUNUD | W V W RIHWU\AMERM QK H U J D VIHWR Q 03& 2R G HU

I KQOLFIGHBEDVVHOEMUP JOLKBOHHORWRUWDIWMWRIRSI ]| XVWBDIWU LHEWE NHLQH
8PZHOWYHUVFKR®W MUDB IQEHUR W RQH J B D@ H LV W X Q J V VAM LLOHPRUHHEDZMW G QB %
HLQHRFNHQZBOBH®% HQJH QK KOFKDGVWR I HP KYW WBHR HUVHWW % G L$H U Z H Q GDOQJ

$XW R E D KIQH@QHIDW ¥ UVIRKXHL @ HUE UH FXH@PD QH U Z L VEKWB E HAL H \&HD K O G H U
MHGHUKHDWU]HXHUVBBREKHFNY G OUJHUQRYIXVFKZHLYRQGHWBWULHIWDVFKH
k'US$SOIUHES5+DX% ODQRUMKROXQJVRURAXEDQKDRDRF8$+,1 7KDL O DRIGE O

DOIUHG#NODDU W 6HLWH













































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































