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'XGPVURCEG
2TKL\GP YQTFGP DGTGMGPF CCP FG JCPF XCP FG

ITQQVVG XCP FG \CCN 'GP \CCN MCP RAPCIENK Rvw

QH RGT WWT IGDQGMV YQTFGP &G RTKIQEREGRQPC

KPENWUKGH IGDTWKM XCP DGCOGT GP QH .%&

UEJGTO OCCT GZENWUKGH MQHHKG VIGWGPQU #KTGU
GKLKPI

$QGMKPIGP DWKVGP QRGPKPIUVKLFGP \KLP

OQIGNKLM KP QXGTNGI 5GQWN

RTKL\GP \KLP YGGTIGIGXxGP czENwWUKGulEE&IR
DCUKU XCP OCCPFCI YQGPUFCI GP XTKEEGP (RCPEKUEQ
FKPUFCI GP FQPFGTFCI NKIV JGV VCTKGH RGT
WWT JQIGT K X O FG FTWMVG 6CNNKPP
SKPICRQTG
+P FG OCCPFGP OCCTV CRTKN OGK LWPK
UGRVGODGT QMVQDGT PQXGODGT NKIV%GRGC BHKEHP

XCP FG 'XGPVURCEG RGT WWT JQIGT K X O_ FG
FTWMVG 6QM[Q

&WDNKP
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&G 'XGPVURCEG KU GGP ITQVG KPURKTGTGPFG TWKOVG FKG
\KEJ DGXKPFV QR FG DGICPG ITQPF XCP JGV RCPF

CEJVGT JGV TGUVCWTCPV XCP FG 7VTGEJVGT #NNG
URGEKHKGMG YGPUGP PGOGP YG UCOGP FQQT QO LQWY
GXGPV OGV KORCEV VG XGT\QTIGP &G \CCN DGUEJKMYV
QXGT FKTGEV FCINKEJVY VYGG UEJGTOGP VYGG DGCOGTU
GP KU KP XGTUEJKNNGPFG QRUVGNNKPIGP KP VG FGNGP 8CP
ECVGTKPI VQV JGV HNGZKDGN KP VG FGNGP OGWDKNCKT
DGCOGTU GP GXGPVWGNG CPFGTG OWNVKOGFKC QXGTCN KU
CCP IGFCEJV +P FG 'XGPVURCEG MCP OCZKOCCN

ICUVGP YQTFGP QPVXCPIGP

3TV A R
RGTUQPGP RGTUQPGP
RGTUQPGP RGTUQPGP

RGTUQPGP
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$GTNKP KU FG DTQGFRNCCVU XQQT UVCTVWRU GP ETGCVKXKVGKYV
&G\G hYCUVG DCUGF TQQOi UNWKV FCCT JGNGOCCN QR CCP

OGV DGMNGFKPI XCP IGTGE[ENGF VGZVKGN IGOCCMV FQQT K

FKF GGP EKTEWNCKTG KPPQXCVKGXG UVCTVWR &KV OCVGTKCCN KU
VGXGPU IQGF XQQT FG CMQGUVKGM &G \CCN JGGHV GGP

CEVKGXG UGVVKPI FCPM\KL FG URGEKCCN KPIGDQWYFG VTKDWPG
2TQGH JGV URGGNUG MCTCMVGT XCP $GTNKP GP MQO \QPFGT
OQGKVG VQV ETGCVKGXG QRNQUUKPIGP

'KIGPUEJCRIRAERKBEV FCINKEJV GGTUVG XGTFKGRKPI
UEJGTO DGCOGT HNKRQXGT

-CTCMMWGICTWYG + FKF DGMNGFKPI DGXCV KPIGDQWYFG
VTKDWPG

STV A R
RGTUQPGP P XV
RGTUQPGP P XV

RGTUQPGP
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$CTEGNQPC KU FG F[PCOKUEJG UVCF XCP )CWF GP FG
5CITCFC (CO NKC &CPM\KL FG OCIPGVKUEJG YCPF KU

FG\G \CCN RGTHGEV XQQT DTCKPUVQTOGP GP ETGCVKGXG
UGUUKGU .CCV LG KFGG P VQV NGXGP MQOGP KP $CTEGNQPC

'KIGPUEJCRIRAGERBEV FCINKEJV GGTUVG XGTFKGRKPI .%&
UEJGTO HNKRQXGT

-CTCMMXXTIPGGY OWWT

RGTUQPGP P XV
RGTUQPGP P XV
P XV
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1

9GNMQO KP $WGPQU #KTGU -KGU FG IGYGPUVG
QRUVGNNKPI KP FG\G TWKOVG QO FG LWKUVG
FIPCOKGM XQQT FG OGGVKPI VG DGRCNGP 0CCUV
FCV FG OQQKG ITQVG TCOGP FG TWKOVG QRNKEJVGP
JCPIV GT QQM GGP DKL\QPFGT MWPUVYGTM FKG
IGOCCMV KU XCP IGTGE[ENGF RNCUVKE &KV KU JGV
YGTM XCP $WTGCW 5.# GP 1XGTVTGFGTU 9 KP
UCOGPYGTMKPI OGV *QIGUEJQQN XCP

#OUVGTFCO

'KIGPUEJCRREFRIVG XGTFKGRKPI UEJGTO
DGCOGT FKTGEV FCINKEJV HNKR QXGT

-CTCMWEBKV\KEJV QXGT 6KXQNK GP 8TGFGPDWTI
MWPUVYGTM XCP IGTGE[ENGF RNCUVKE

RGTUQPGP RGTUQPGP

RGTUQPGP RGTUQPGP

RGTUQPGP
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9CPPGGT FG YGI QRIQWFV XGTCPFGT
0C XGTCPFGTKPI MWP LG XGTFGT + 6LKPI

+P $GKLKPI DQWY LG UCOGP CCP FWWT\COG

XGTCPFGTKPIGP FKG GT VQG FQGP &G YCTOG MNGWTGP XCP
TQQF GP QTCPLG IGXGP LG GPGTIKG MTCEJV GP ETGCVKXKVGKYV
&KV ETG GTV FG KFGCNG UGVVKPI QO XGTCPFGTKPI YCCT VG
OCMGP

'KIGPUEJCRFRKAREV FCINKEJV GGTUVG XGTFKGRKPI . %&
UEJGTO HNKR QXGTi

-CTCMYGTOG MNGWTGP WKV\KEJV QR *QQI %CVJCTKLPG
%CVICTKLPG 5KPIGN GP 6KXQNK 8TGFGPDWTI

RGTUQPGP P X

RGTUQPGP P X

P XV
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9GNMQO KP 5GQWN FG RNGM YCCT JGV DTWKUV XCP
NGXGP GP CEVKXKVGKVGP &G\G OWNVKHWPEVKQPGNG
TWKOVG KU O ITQQV GP JGGHV GGP QRGP KPFGNKPI
*KGTFQQT \KLP GT GKPFGNQ\G OQIGNKLMJGFGP QO LG
DKLGGPMQOUV GGP RTQFWEVKGXG GP CEVKGXG GPGTIKG
VG IGXGP /GV FG CWFKQXKUWGNG OKFFGNGP GP FG
IGYGPUVG OWNVKOGFKC IGGH LG LG OGGVKPI GGP GZVTC
NGXGPFKIG DQQUYV

'KIGPUEJCHEKGBEY FCINKEJV VYGGFG
XGTFKGRKPI . %& UEJGTO DGCOGT

-CTCMMWGHKF DGMNGFKPI IGNG OWWT

RGTUQPGP RGTUQPGP

RGTUQPGP RGTUQPGP

RGTUQPGP



1

&G\G XGTICFGTTWKOVG KU XGTPQGOF PCCT 5[FPG]
GGP XCP FG OGGUV NGXGPFKIG UVGFGP XCP FG
YGTGNF &G NGXGPFKIJGKF JGDDGP YG VGTWI NCVGP
MQOGP KP FG MNGWTTKLMG GP OQFGTPG KPTKEJVKPI
8QQT GGP OGGVKPI QH GXGPV XCP OCZKOCCN
RGTUQPGP MWP LG FG\G TWKOVG OGV FG VTKDWPG CNU
G[G ECVEJGT PCCT GKIGP YGPU KPTKEJVGP &G
TWKOVG YQTFV XGTFGGNF FQQT GGP INC\GPYCPF
#CP FG CPFGTG MCPV XCP FG YCPF DGXKPFV \KEJ
GGP KPNQQRTWKOVG XQQT MQHHKG GP VJGG QH GGP
DQTTGN

'KIGPUEJCHFKRGBEV FCINKEJV VYGGFG
XGTFKGRKPI . %& UEJGTO DGCOGT HNKR QXGT

-CTCMWGNNGWTTKLM KPIGDQWYFG VTKDWPG INC\GP
YCPF

RGTUQPGP RGTUQPGP

RGTUQPGP RGTUQPGP

RGTUQPGP
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5CP (TCPEKUEQ UVCCV DGMGPF QO FG FKXGTUKVGKV KP
JGV JGWXGNCEJVKIG NCPFUEJCR MCTCMVGT XCP FG
IGDQWYGP GP EWNVWWT DKPPGP FG UVCF +P FG\G
TWKOVG \KLP CNNG KFGG P YGNMQO GP MWPPGP QR
FKURNC[ IG\GV YQTFGP FCPM\KL FG OCIPGGYV OWWT

*QG \QTI LKL XQQT FKXGTUKVGKV!

'KIGPUEJCRFRKARBEV FCINKEJVY VYGGFG
XGTFKGRKPI . %& UEJGTO HNKR QXGT

-CTCMMAXTNIPGGY OWWT

RGTUQPGP P XV

RGTUQPGP P XV

P XV
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6CNNKPP FG EQORCEVG OQFKGW\G JQQHFUVCF XCP
'UVNCPF KU OKUUEJKGP YGN P XCP FG OQQKUVG
QWFG UVGFGP XCP '"WTQRC 4GFGP IGPQGI QO GT
GGP TWKOVG PCCT VG XGTPQGOGP KP P XCP FG
OQQKUVG JKUVQTKUEJG IGDQWYGP XCP 7VTGEJV
&G\G MPWUUG OGGVKPI URCEG KU GGP HKLPG RNGM
YCCT LG GXGP UCOGP MWPV DTCKPUVQTOGP QH
XGTICFGTGP i

'KIGPUEJCRIRAEREV FCINKEJV VYGGFG
XGTFKGRKPI . %& UEJGTO HNKR QXGT

.CTCMV®NWT OGV JQWVGP RCPGNGP -9#46
UVQGNGP XCP %KTEWHQTO

RGTUQPGP P XV

RGTUQPGP P XV

P XV



1

5KPICRQTG UVCCV GTQO DGMGPF FCV JGV GGP ITQVG
hOGNVKPI RQVi KU CCP #\KCVKUEJG EWNVWTGP &G UVCF
KU JJRGTOQFGTP GP FKXGTU YCCTDKL VCNGP

MGWMGPU QXGTVWKIKPIGP GP KFGG P

UCOGPMQOGP $NKM KP FG\G \CCN XQQTWKV QR FG
VQGMQOUV GP DTGPI KP\KEJVGP XCP OGGTFGTG
KPFKXKFWiU UCOGP VQV GGP IGJGGN

'KIGPUEJCRIRAERKBEV FCINKEJV VYGGFG
XGTFKGRKPI .%& UEJGTO DGCOGT

-CTCMWBKIV\KEJVY QR 6KXQNK 8TGFGPDWTI GP *QQI
%CVIJCTKLPG ITQVG TCOGP OCIPGGV OWWT

RGTUQPGP RGTUQPGP

RGTUQPGP RGTUQPGP

RGTUQPGP
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&G UVCF XCP FG 6CHGNDGTI FCCT IC LG ITCCI

OGVY GNMCCT QO FG VCHGN \KVVGP %CRG 6QYP
DKGFV RNGM XQQT OCZKOCCN XKLH RGTUQPGP &G\G
EQORCEVG TWKOVG KU RGTHGEV QO OGV GGP
MNGKPG ITQGR LG OGGVKPI VG JQWFGP GP OGV
GNMCCT VG URCTTGP

'KIGPUEJCRIRAEREV FCINKEJV VYGGFG
XGTFKGRKPI QRVKQPGGN . %& UEJGTO HNKR QXGT

-CTCMVWKWYW\KEJVY QR 6KXQNK 8TGFGPDWTI GP
*QQl %CVICTKLPG ITQVG TCOGP OCIPGGYV OWWT

P XV P XV

RGTUQPGP P XV

P XV



1

+P 6QM[Q \KV LG IQGF CNU LG JCTF YKNV YGTMGP GP
JGNGOCCN QWV QH VJG DQZ YKNV FGPMGP 8GTIGGV
FG *QNNCPFUG MPGWVGTKIJGKF GP FG hFQG OCCT
PQTOCCNI OGPVCNKVGKY KP 6QM[Q DTWKUV JGV XCP
FG GKIGPCCTFKIJGFGP GP CDUWTFKVGKVGP &G\G
TWKOVG XKPF LG QR FG \QNFGT XCP 5QEKCN +ORCEV
(CEVQT[ GP KU KP CNNG OQIGNKLMG QRUVGNNKPIGP KP
VG FGNGP .CCV LG NGKFGP FQQT FG

IGQTICPKUGGTFG EJCQU XCP 6QM[Q 9KG YGGV

YCCT JGV LG PCCTVQG NGKFV

'KIGPUEJCRAKAREV FCINKEJV FGTFG
XGTFKGRKPI . %& UEJGTO HNKR QXGT

-CTCMBEIWKP FCM OGV FCMTCOGP FG\G

MWPPGP QRGP XQQT HTKUUG NWEJV YCPF XCP
QWFG UEJQQN FGWTGP

RGTUQPGP RGTUQPGP

RGTUQPGP RGTUQPGP

RGTUQPGP
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&WDNKP KU GGP UVCF XQN ETGCVKXKVGKYV FKG XGNG
UEJTKLXGTU GP FKEJVGTU JGGHV IG PURKTGGTF +P
&WDNKP XKPF LG 6TKPKV[ %QNNGIG .KDTCT[ FG
OQQKUVG DKDNKQVJGGM VGT YGTGNF 'GP RNGM

YCCTKP QWF GP PKGWY UCOGPMQOGP GP GNMCCT
NCVGP KPURKTGTGP &CV XQGN LG QQM KP FG\G TWKOVG

'KIGPUEJCRAKAREV FCINKEJV FGTFG
XGTFKGRKPI . %& UEJGTO HNKR QXGT

-CTCMVb&EDWKP FCM OGV FCMTCOGP FG\G

MWPPGP QRGP XQQT HTKUUG NWEJV YCPF XCP QWFG
UEJQQNFGWTGP

RGTUQPGP RGTUQPGP

RGTUQPGP RGTUQPGP

RGTUQPGP



8QNI FG UVCRRGP

« )C PCCT FG YGDUKVG XCP 5QEKCN +ORCEV (CEVQT[ GP MNKM
TGEJVUDQXGP QR hDQGM PWi QH MNKM JKGTQPFGT QR FG DQGM
PW DWVVQP

e *GD LG PQI IGGP CEEQWPV! -NKM FCP QR TGIKUVTGTGP GP
OCCM GGP CEEQWPV CCP *GD LG YGN GGP CEEQWPV! .QI FCP
KP OGV LG KPNQIIGIGXGPU

e JC VGTWI PCCT JGV QXGT\KEJV GP XWN FG IGIGXGPU XCP
LQWY DKLGGPMQOUV KP XKC h8TCCI QHHGTVG CCPi 1QM MWP LG
XKC h$GUEJKMDCCTJGKFi DQXGPKP KP P QQIQRUNCI FG
DGUEJKMDCCTJGKF \KGP GP XCPWKV FCCT GGP DQGMKPI
OCMGP

e 8Q0GI \GNH CFFKVKQPGNG RTQFWEVGP VQG \QCNU GGP NWPEJ
NCRVQR QH DQTTGN *GV KU PKGV VQGIGUVCCP QO \GNH GVGP GP
FTKPMGP OGG VG PGOGP

« -KGU FG IGYGPUVG DGVCNKPIUOGVJQFG GP RNCCVU LG
DQGMKPI QH XTCCI GGTUV GGP QHHGTVG QR

*GD LG CPFGTG YGPUGP QH XTCIGP! 0GGO EQPVYCEV 5TV QPU QP
FQQT VG OCKNGP PCCT XTGFGPDWTI"UQEKCNKGRCEVACEVQT[ EGD
QH DGN PCCT 9KL FGPMGP ITCCI OGV LG 0OGG
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&G\G GZVTC FKGPUVGP \KLP QR CCPXTCCI| DKLIQEK COICNORGCEWQ MR T[] DGUEJKMV QXGT GC

RTKL\GP \KLP GZEN $69 CCP KPVGTGUUCPVG URTGMGTU QH YQTMUJQ
e« )JGNWKFUKPUVCNNCVKG OKETQHQQPU PCQW¥ BWLGGRMQOUY QH GXGPGOGPV PGV FC
e« 6GEJPKUEJG CUUKUVGPVKG | RGT WWT &KV FQGP YG UCOGP OGV RCTVPEKRGBTGP OGO
« .CRVQR | XQQT GGP FCI XQQT GGP QXGT\KEJV XCP HCEKNKVCVQTU W
« 5RGCMGTRJIQPG | PGGO FKTGEV EQPVCEV QR

2TQHGUUKQPGNG HQVQITCCH RTKLU QR CCPXTCCI

. 689901))82+7)6: -) 2)8: )6/ (-)278)2

1P\G XKTVWCN OGGVKPI UGTXKEG KU CCP KGFGOBY Y&EFPR BRPYWVENGVRNGM QO VG YGTMGP
CCP VG RCUUGP <Q JGDDGP YKL XQQT GGP YEKGEVFGTGKPQEIQWN +ORCEV (CEVQT[ QQM XGT
RGTUQPGP GGP EQPHGTGPVKGUGY XQQT | QOGEZEMPKBNG OCMGP OGV UQEKCCN QPFGTI

I1XGTNGI OGV P XCP QP\G OGFGYGTMGTU QO VG DGRCNGP
YCV JGV DGUV DKL LQWY DKLGGPMQOUV RCUV
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9KN LG KP MQTVG VKLF OCCVUEJCRRGNKLMG XTCCIUVWMMGP GEJV
QRNQUUGP! 1TICPKUGGT FCP GGP 5QEKCN *CEMCVJQP 6KLFGPU
FG\G UGUUKG YGTMGP GZRGTVU WKV QPU PGVYGTM UCOGP OGV
LQWY QTICPKUCVKG CCP FWWT\COG QRNQUUKPIGP XQQT
OCCVUEJCRRGNKLMG RTQDNGOGP

9KN LG YGVGP JQG JGV KU QO OGG VG FTCCKGP DKL GGP UQEKCNG
QPFGTPGOKPI \QCNU K FKF QH 4GDQVVNGF! 1H YKN LG UCOGP OGV
LG EQNNGICiIiU KP\GVVGP XQQT GGP IQGF FQGN! &CP DGP LG DKL QPU
CCP JGV LWKUVG CFTGU 5COGP OGV QPU PGVYGTM GP RCTVPGT
O.ECTGU DKGFGP YKL DGFTKLHUWKVLGU CCP OGV OGGTYCCTEFG

*GV KU OQIGNKLM QO FKV VG QTICPKUGTGP KP EQODKPCVKG OGYV
GGP DKLGGPMQOUV QH GXGPGOGPV QR QP\G NQECVKG GP CH VG
UNWKVGP OGV GGP DQTTGN DKL 5VCFUDTCUUGTKG &G 7VTGEJVGT 96G
FGPMGP ITCCI OGG YGNM CCPDQF JGV DGUVG RCUV DKL LQW



O9KN LG IGDTWKM OCMGP XCP ECVGTKPI VKLFGPU LQWY DKLGGPMQOUV!
1P\G JQTGEC RCTVPGT &G 7VTGEJVGTiJGGHY GGP EQORNGGV GP
FWWT\CCO CCPDQF XQQT QPVDKLVY NWPEJ DQTTGN GP FKPGT
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1 P\ GNECWG8 TGFGPDWIT KURGIHEEVAG DGIGMEP O GVJ GV1 8
8 CPCH7 VICE] VU/ECPVICONG\VCWP THFGEP GI'O GGIFGIG DWUGEP
XCPCHDWUNCWP , CCTDOMU HFGJ ONAU%CEP & 2P IGTAU
PCCTFGDWW ONG 8 TGFGPDWIT 7 VICEIV

- NMVJ KGT XQOT FGTOMWEDAE] THXKPI
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1P\ GNECWG8 TGFGPDWIT XKPF IGCRUCEIW O WGP
NRGP XCPCH7 IGE] VY/EPVICONS VOWP

- NMJ KGT XQOT FGTOMEDAE] THXKPI
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9 K.CFXKIGTGP QO IGHGW\GUCNIGP DH.7 \ONB TGFGPDWIT CH
7 UON OO %0\ CHPG &CCTUCCVIKFGGEIMG  WATI TORU
FTQQ GPXGM GP\KP' DHVGQRNOOFRWP\GP CCPY G K
#FTAUUGP 8 TGEGPDWII $& 7 VICEIVEP
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2CCTFGPXGNF

#FTGU -TQQPUVTCCV 4% 7VTGEJV 'GP FCIVCTKGH XCP | QH

| RGT WWT &G RCTMGGTICTCIG KU VG XKPFGP QR OKPWVGP
NQQRCHUVCPF XCP NQECVKG 8TGFGPDWTI VGIGPQXGT FG -COGT XCP
“QQRJCPFGN GP PCCUV 2QNKVKG 7VTGEJV $WTGCW -TQQPUVTCCV 'T \KLP
OKPFGTXCNKFGPRNCCVUGP GP GGP NKHV CCPYG\KI ' NCCFRWPVGP \KLP
DGUEJKMDCCT

2 8TGFGPDWTI

#FTGU &CCNUGUKPIGN .% 7VTGEJV 'GP FCIVCTKGH XCP | QH

| RGT JCNXG FClI &G 2 RCTMGGTICTCIG NKIV TGEJV QPFGT JGV
YKPMGNEGPVTWO *QQI %CVJCTKLPG 'T \KLP OKPFGTXCNKFGPRNCCVUGP
GP GGP NKHV CCPYG\KI ' NCCFRWPVGP \KLP DGUEJKMDCCT

#NIGOGIBEGCPFKECRVGPRUTWWGGCKRNCGWR $GTIUVTCCV
8CTMGPOCTMYV GP 9CVGTUVTCCV

8QQT IQGFMQRGT RCTMGTGP MWP LG VGTGEJV DKL 2 4 &G 7KVJQH
IGNGIGP CCP FG # YCCT UVCFUDWU NKLP LG TGEJVUVTGGMU KP
OKPWVGP PCCT NQECVKG 8TGFGPDWTI TKLFV DWUJCNVG OGWFG
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