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M~QLXV YDO D %$-$6=2/* .IW * PHO\QHN WXODMGRQR
LV DODStWy IQNRUPiQ\]DW DONRWWD + EHROYDGW D
gONRUPiIQ\]DW D Yt]JWHUPHOpPVKH] V]HQQ\Yt]JVIROJiIOWDWi
DSSRUWWDO D .IW UHQGHONH]pVpUH ERFVIWRWWD (JHQ iW
()W UD HPHONHGHWW

MDQXiU pQ 1HPHVQIGXGYDU pV 'XQDIDOYD N|]VpJ |QN
N|[]p + ( )W SpQ]JEHOL EHWpWWHO

MDQXiU YHO OpO\N~W YDODPLQW -iQRVKDOPD |QNR
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$ 0DJ\DU (QHUJHWLNDL pV .[]P&V]DEiO\R]iVL +LYDWDO [
WHOHS+*OpVHNHQ D %$-$9E= .IW W MHO|OWH NL NpQ\V]HU<«]H
()W WDO Q|YHOWH D WiUVDViJ W|U]JVW NpMpW

PYEHQ WHNLQWHWWHO DUUD KRJ\ D WiUVDViJ D VDMiW
D DOi FVI[INNHQW D %DMDYt] .IW WDJJ\&OpVH D 3WN t

HOKDWiUR]]D D WiUVDViJ W|U]JVW NpMpQHN ( YW UyO
$ W NHOHV]iOOtWiVVDO HI\LGHM&OHJ ILI\HOHPPHO D] HJ\H\
OHJNLVHEE PpUWpNpUH D 7iUVDViJ WDJMDL W|U]JVEHWpPW-eN|
NL [VVIHVHQ ( )W SYWEHIL]JHWpVVHO PHO\ iOWDO D WiUV
WR]RWW

%DMD 9iURV gQNRUPIQ\]DWD D PYL N|]JSRQWL N|OWVpJY
JHV LQWpPINHGpPVHNU O pV HJ\HV NRUPiQ\KDWiUR]DWRN PyG
.RUP KDWiUR]DW DODSMiQ ()W YLVV]D QHP WpUtWHQG
D NJWHOH] |QNRUPiQ\]DWL IHODGDW EL]JWRVtWiVD pUGHNpE
PHO\QHN MRJFtPH i]JVLYV W NHHPHOpPV YROW $ %$-$9E= .1W
()W RW D MHJ\]JHWW W NH PtJ (YW |[VV]HIHW W NHWDU\
HPHOpPVpPW D &pJEtUyVilJ YHO EHMHJ\H]WH

DV pYEHQ D KD]DL pV QHP]JHWN|]L KHO\]JHW KDWiViuUD HO"
WHUKHNHW HUHGPpPQ\H]QHN D Yt]JLN|]JP&YHN P&N|GpVH VRUI
NLPHUOW Yt]LN|]P& V]JROJIOWDWYN tJ\ D %$-$9E= .I1W \
ILQDQV]tUR]QL $ UDGLNIiOLVDQ PHJQ|YHNHGHWW N|OWYV
|IQNRUPiIQ\]DWRN HJ\LNH VHP WXGWD YiOODOQL tJ\ D Yt]JLN
&&,; W|UYpQ\ + t V]JHULQWL OHKHW VpJIJHO pOYH W XO|
iOODPL LQWHJUiIFLYV SURJUDPKR] YDOy FYDWODNR]iVUyYO
YDJ\RQiIW pV D WiUVDVIJEDQ IHQQiOOy WXODMGRQUpPV]pW H
EOODPUD iWUXKi]JWD $ WXODMGRQRVL N|UEHQ PDUDGY
IHQQWDUWIVL LG VIDNEDQ OpY V]JHQQ\Yt] EHUXKi]JiVDLN Up
0DJ\DU EOODPQDN
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$ 7iUVDNJIUpE WHYpNHQ\VpJHL
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pV HOMiUiVRN |VV]HVVpJH DPHO\ D %$-$9E= .IW DGRWW)\
V]iPYLWHOL UHQGV]HU YDODPLQW pUWpNHOpPVL PYGRN pV

$ .IW V]iPYLWHOL SROLWLNiMD D 6]iPYLWHOU O V]yOy
O HQ NHU-OW NLDODNtWiVUD $ Q\LOYiQWDUWIiVL pUWDpNI
7iUVDViJ ILJJHOHPEH YHWWH D WHUPHO pV V]JROJiOWDWy

$ .IW N|Q\YHLW PDJ\DU Q\HOYHQ IRULQWEDQ D NHWW V
YH]IHWL

$ 7iUVDViJ N|Q\YYH]HWpVH VRUIQ D] |V V]iPODRV]WiO\W
PROiVW DONDOPD]]D

$] HUHGPpQ\ PHJIOODStWiVIiQDN YIiODVIWRWW PyGMD |VV]

$ .IW D EHV]iPROYEDQ D PpUOHJHW A$ D] HUHGPpQ\ NLI
|VV]H

$] pYHV EHV]iPROyY NpV]tWpVpQHN IRUGXOYyQDSMD D] «]OH
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$ PpPUOHJNpPV]tWpV YiODVIWRWW LG SRQWMD WiUJ\pYHW N
LVPHUWWDP YiOW D WiUJ\pYHW YDJ\ D] HO ] pYHNHW pULC
KDWiVDLW D EHV]iPROy WDUWDOPD]]D

$ .LHPHOW V]iPYLWHOL SROLWLNDL G|QWpVHN

$ 7iUVDViJ D 6]iPYLWHOU O V]yOy PYL & W|UYpQ\
PXWDWyV]iPRNRNQDN PHJIHOHOYH D] HO ] <]JOHWL pYHNE
NpVItWHWW $ WXODMGRQRVL MRJJ\DNRUOY LUIQ\PXWDWi
EHV]iPROYW N|WHOHV NpV]tWHQL $] HJ\PiVW N|YHW ]
IVV]JHKDVRQOtWKDWYyViJiW D PpUOHJ pV D] HUHGPpPQ\NL
WDJROiVIiQDN pV WDUWDOPIQDN YDODPLQW D PpUOHJWp
iOODQGYViJiYDO NHOO EL]WRVtWDQL tJ\ D] [VV]IHKDVRQO
DGDWRN D] pYHV EHV]iPROy IRUPiIMiQDN PHJIHOHO HQ
EHV]iPROYEDQ

$ V]IiPYLWHOL SROLWLNIiEDQ D] HOOHQ U]pV |QHOOHQ
PHJIiOODStWiVDLQDN UHQGH]pVpQpO MHOHQW V KLEDNpQW
HUHGHWL PpUOHJ | |[VV]HIJpQHN iW PHJKDODGY pYHV |VV
(EEHQ D] HVHWEHQ D IHOWiUW KLEiN KDWiVD D WiUJ\pYL
N[]IWW KDQHP HON+O|QtWHWWHQ HO ] pYHN PYyGRVtWiVD

$ $PRUWL]iIFLYV SROLWLND D] pUWpPNFV|INNHQpPV HOV

$ V]IIiPYLWHOL SROLWLND DODSMiQ D .IW D EHIHNWHWHW\
PyGV]JHUUHO V]iPROMD HO .LYpWHOW NpSH]QHN H] DOyO
YDJ\RQL pUWpPN& MRJRN V]HOOHPL WHUPpPpNHN WiUJ\L HV]
YPWHONRU HJ\ |[VV]HJEHQ HOV]iPROIVUD NHU+O

$ 7iUVDViJ D] LPPDWHULIOLVY MDYDN WiUJ\L HV]N|]IN puU
DGyUyO V]yOy W|UYpQ\EHQ PHJKDWiURJRWW OHtUiVL NXOTF
PDUDGYiQ\pUWpPNNHO QHP V]iPRO

7HUYHQ IHO+OL pUWPpPNFV|INNHQpVW NHOO HOV]iPROQL W
MyV]iJRN XWiQ KD
D] LPPDWHULIOLY MDYDN WiUJ\L HV]N|]IN LGHpUWYH
OHFVINNHQ PHUW YiOODONR]iVL WHYpNHQ\VpJ PHJY
PHJURQJIOYyGRWW PHJVHPPLV.OW LOOHWYH KLiQ\ 1
KDV]QiOKDWYy LOOHWYH KDV]QiOKDWDWODQ
D] LPPDWHULIOLY MDYDN WiUJ\L HV]N|]IN EHUXKi]iVR
WDUWyYVDQ pV MHOHQW VHQ PDJDVDEE PLQW D] HV]N|]
D YDJ\RQL pUWpN& MRJ V]HU] GpV PyGRVXOiVD PLDWW
PUYPQ\HVtWKHW
D EHIHMH]JHWW NtVpUOHWL IHMOHV]WpV UpYpQ PHJYD
PHIJV]*QWHWLN LOO HUHGPpPQ\WHOHQ+0O ]iUXO
7HUYHQ IHO+OL pUWpPNFV|NNHQpV HOV]iPROiIVD VRUiIQ D] H
D SLDFL pUWpPNLJ LOO D] HUHGHWL EHNHU<OpVL pUWpPNL.
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$ ) EE pUWPNHOpPVL V]DEiO\RN

$ V]IIPYLWHOL SROLWLND QHP V]DEiO\R]]D D 6]WY V]HULC
OHKHW VpJHW QHP WDUWDOPD]y HOV]iPROiVL pUWpPNHOpV

$ EHIHNWHWHWW HVIN|[]|N N|]p FVDN D]JRN D] HV]N|]IN NHU:
MiN D 7iUVDViJRW

$ WpUtWpVPHQWHVHQ iWYHWW HV]N|]INHW XJ\DQD]]DO D] p
DPLQ D] iWDGy PpUOHJPEHQ VIHUHSHO (QQHN KLiQ\iEDQ |
UHSHOWHWOQL

9iVIUROW NpV]OHWHNQpPO D EHNHU<OpVL pUWpPN D EHV]HU]
ViUD D .IW D AILUVW LQ ILUVW RXW’' D]D] D ),)2 PyGV]HU\

$ YHY NNHO VIJHPEHQ D PpUOHJIRUGXOYyQDSMiQ IHQQIOOy
*J\LOHJ QHP UHQGH]HWW W~OL N[YHWHOpVHNUH puU

$] DODSWHYpNHQ\VpJ VIDNPDL VDMiWRVViJDLEyO DGyGyD
WHUPHOpPV& NpV]JOHW QHP i0OO UHQGHONH]pVUH VDMiW Wt
WHUPHOpPVL pUWpPN MHOHQLN PHJ (JHQ HVIN|]INHW D .1W
$ VDMiW NLYLWHOH]pV& EHUXKi]iVRN iOORPIQ\ED YpWHOH
W|UWpQLN

$ $ YDJ\RQNH]HOpPpVEH YHWW HV]N|]INNHO NDSFVROTC

$ YDJ\RQNH]HOpVL V]HU] GpV U|J]tWL D YDJ\RQNH]JHOpV | |
NH]JHO WiUVDViJ MRJDLW pV N|[WHOH]HWWVpJHLW WDUWD
QDO YDOy HOV]iPROiV HO tUiVDLW $ YDJ\RQNH]HOpVL V]
PHIJLOOHWLN D WXODMGRQRY MRJDL pV WHUKHOLN D WXO

$ YtJLN|]JP& V]JROJIOWDWIiVUyO V]yOy PYL &&,; W|UYpQ)
ODPL WXODMGRQ~ Yt]LN|]JP& IHOHWW D] iOODPRW PHJLOO}
1HP]JHWL 9t]P&YHN =UW J\DNRUROMD

$ THP]JHWL 9t]P&YHN =UW D] iOODPL WXODMGRQ~ Yt]JLN[]P
J\DNRUOYMD D] iOODPL WXODMGRQ~ Yt]JLN|]P& V]ROJiOWDY

$] iOODPL YDJ\RQ UpV]pW NpSH] YDJ\RQNH]JHOpPVUH iWYH
YpQ\ HO tUiVDL DODSMiQ D] HJ\pE KRVV]~ OHMiUDW~ N|WF
7iUVDViJ PLQW YDJ\RQNH]HO PpUOHJIPEHQ

$ YDJ\RQNH]HOW HV]N|]INK|] NDSFVROYGy N|WHOH]HWWVp.

V]HU] GpVEHQ U|J]tWHWW V]DEiO\R]JRWW PyGRQ NHOO HON

HOV]iPROIV WHNLQWHWPEHQ D YtJLN|]JP& V]ROJiOWDWiVUy
t EDQ IRJODOWDNDW LV ILJ\HOHPEH YHV]L

$ N|]JIHODGDWRW HOOiWy 7iUVDViJ D] iOODPL YDJ\RQQDO °
tUiVDL DODSMiQ PHQWHV-OW D] iOODPL YDJ\RQ YDJ\RQNH
QpVVHO D]JRQRV |VV]HJ& ~Q YLVV]DSYWOiVL N|[WHOH]HWW
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OLQGHQ DGDW H]HU IRULQWEDQ pUWHQG KD PiVNpSS QLQFV I

$ 7iUVDViJ D] iOODPL WXODMGRQEDQ OpY Yt]JLN|]P& YDJ\R!
MRJJ\DNRUOY HO JHWHV HQJHGpPpO\H ELUWRNIEDQ YDOyVtW

$ GHFHPEHU L I N|Q\YL NLYRQDW DODSMiQ D 7iUVD)\
ODWEDQ D 0DJ\DU EOODPPDO V]HPEHQ IHQQiOOy KRVV]~
)W

$ $ NLHJpV]tW PHOOpPNOHW |[VV]HIiOOtWiViQDN NLHJIp\

$ 7iUVDViIJ D V]iPYLWHOL W|UYpQ\ HO tUivDL WRYIEEiIi D JC
OiIQRV pUYpQ\& MRJV]DEIiO\RN PHOOHWW D Yt]JLN|]P& V]RO
HOV VRUEDQ D Yt]LN|]P&V]ROJIOWDWIiVUyO V]yOy pYL
YpJUHKDMWIiViUyO V]yOy . .RUP UHQGHOHW =+ |
JpW
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OLQGHQ DGDW H]HU IRULQWEDQ pUWHQG KD PiVNpSS QLQFV I

%  63(&,),.86e6=

% 0e5/(*+(=.$3&62/1' .,(*e6=E7e6(.

$] HVIN]JIN pV IRUUiIVRN PpUOHJ | FVRSRUWRQNPQWL DODN>

pY pY (OWpUpV

OHJQHYH]pV (YW (YW ()W

$ %HIHNWHWHWW HVIN|]|IN

. ,PPDWHULIOLVY MDYDN
,, 7iUJ\L HVIN][]IN
%HIHNWHWHWW SpQ «J\L HV]N]|]|N

% )RUJyHVIN|]|N

.pV]OHWHN
., .JYHWHOpPVHN
eUWpNSDStURN
.9 3pQIHVIN]|]IN

& $NWtY LG EHOL HOKDWIiIiUROIiIVFN

(6=.9g=g. g66=(6(1

6DMIW W NH

. -HJ\]JHWW W NH
“HJI\]JHWW GH PpJ EH QHP ILJHWHWW W NH
.., 7 NHWDUWDOpN
.9 (UHGPpQ\WDUWDOpN
9 /HN|W|WW WDUWDOpN
9, eUWpNHOpPVL WDUWDOpN
9,, $GY]JRWW HUHGPpQ\

( &pOWDUWDOpPNRN

) .[WHOHJHWWVpJHN

+iWUDVRUROW N|WHO4]JHWWVpJHN
., +RVV]~ OHMiUDW~ N|\WHOH]JHWWVpJHN
5|YLG OHMiUDW~ N|WHOH]JHW'WVpJHN

* 3DVV]tY LG EHOL HOKDWIiIUROIiIVRN

)255E62. g66=(6(1

$ 7iUVDViIJ PpUOHJ | |[VV]HJH ()w D HV Ei]JLV LG
pV IRUUIVIOORPIQ\D ()W WDO Q|YHNHGHWW (]JHQ Q]
VRUIQ NHU«O EHPXWDWiVUD

$] HVIN|]IN |[VV]HWpPpWHOpPQ EHO+O D OHJQDJ\REE RV K

NRWMiN $ EHIHNWHWHWW HV]IN|]IN N|]|WW WDUWMD Q\LOY|]

P&N|GWHW YDJ\RQiW pV UHQGV]HUI*JIJHWOHQ HOHPHNHW |

Yt]JLN|]P& YDJ\RQW WRYIiEEi D PIVRGODJRYVY WHYpNHQ\VpJ H'

$ IRUJYHV]IN|]IN pV D] DNWtY LG EHOL HOKDWiUROiVRN |VV]H
D
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OLQGHQ DGDW H]HU IRULQWEDQ pUWHQG KD PiVNpSS QLQFV I

$ IRUUIVRN |[VVIHWpWHOpPQ EHO«O D OHJQDJ\REE RV D
$ VDMiIiW W NH D IRUUIVRN iW DONRWMD $ FpOWDUWDC
VIHJH D IRUUIVRN PpUOHJpUWPNpPQHN FVXSiQ D

% Oo(.7(7(77 (6=.9g=g.

$ EHIHNWHWHWW HV]N|[]|N N|Q\Y VIHULQWL pUWpNpQHN DOD

1P & 0&N|[GWH W
OHJQHYH]pV e e
,PPDWHULIOLV MDYDN

,QJDWODQRN pV NDSFVR

0&V]DNL EHUHQGH]pVHN JpSHN MiUP&YHN

(J\pE EHUHQGH]pVHN IHOV]JHUHOpPVHN MiUP&YHN
7DUWYVDQ DGRWW N|OFV|Q|N

gVV]HVHQ

%HIHMH]JHWOHQ EHUXKi]iV

(VIN|JIOORPIiQ\ |[VVIHVHQ

% ,PPDWHULIOLV MDYDN

$] LPPDWHULIOLY MDYDN N|Q\Y VIJHULQWL pUWpPNpQHN DODN
pY pY (OWpUpYV

()W ()W ()W

,PPDWHULIiOLY MDYDN QHWWy pUWpNH

7iUVDVIJL WXODMGRQIEDQ OpY HV]IN]]|IN

9DJ\RQNH]JHOpVEH YHWW HV]IN|]|IN
EOODPL YDJ\RQ
gQNRUPiIQ\]DWL YDJ\RQ

OHJQHYH]pV

$]LPPDWHULiIiODW RIDIYDIMDN YiIiOWR]iVDLW + D PpUOHJVRURC
WpNFEV|NNHQpPV |[VV]HIpQHN UPHOBMNNTHIMEDHBH: $] iOORPIiQ
YDJ\RQFVRSRUWRQNIQ WS RH®BE R¥% WR WIDEDLPM D © RVOH Ni N
$] LPPDWHULIiOLY MDYDN iOQRPR QRVY|OBIRQPINBEL WpWHOHN |
KDWiVD HUHGPpQ\H]WH
$ WiUJ\LG VIDNL EHV]HU]pVHN ()W
9DJ\RQNH]HOPVEH YpWHO ()W
$] HOV]iPROW WHUY V]IHULQWL pUWPNEV|INNHQpPV |VV]H.

$ WiUJ\LG V]DN VRUIQ D P&N|GWHW YDJ\RQED VRUROW LPP|
VIHU]pVHN ( )W WDO Q|YHOWDpN
GE 2I1ILFH KDV]QiODWL MRJiIQDN EHV]HU]pVH ( )\
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OLQGHQ DGDW H]HU IRULQWEDQ pUWHQG KD PiVNpSS QLQFV I

GE :,1'2:6 RSHUiFLYV UHQGV]HU EHV]HU]pVH ()W |V
OHJOpPY ( hJ\IpOV]ROJIiODW IHMOHV]WpVpUH ( )W NHU
/,%5% 9,5 IHMOHV]WpVH (YW
(VHW YtUXVtUWYyY IULVVtWpVH ( )W pUWPNEHQ

$ 1IHP]JHWL 9t]P&YHN =UW YHO N|W|WW YDJ\RQNH]HOpVL V]H
D YDJ\RQNH]HOpVEH YHWW YDJ\RQL pUWpN& MRJRN V]HOOH
Q|YHOWH D] LPPDWHULIOLY MDYDN iOORPiQ\iW

% 7iUJ\L HVIN]]IN

$ WiUJ\L HVIN|]|N N|Q\Y V]JHULQWL pUWpPNpPQHN DODNXOiVD

pY pyY (OWpUpV
()W ()W ()W
7iUJ\L HVIN|]IN QHWWY pUWpNH
7iUVDViJL WXODMGRQIEDQ OpY HVIN|]IN
9DJ\RQNH]JHOpPpVEH YHWW HVIN|]IN

EOODPL YDJ\RQ

gQNRUPIQ\]DWL YDJ\RQ

OHJQHYH]pV

$WiUJ\L HVINHWNWyY iOORPiIQ\iQDW RVWHNHGpVH D] DOIEEL Wp
VIHYRQW KDWiViQDN D] HUHGPpQ\H

$ WiUJ\LG VIDNL ~M EHV]HU]pVHN (YW
9DJ\RQNH]JHOpPVEH YpWHO ( YW
$] HOV]iPROW WHUY V]HULQWL pUWpPNFY[)NNHQpV |VV]HJIH

$ WiUJ\L HVIN|]|N iOORPiQ\iQDN YiOWR]iVDLW + D PpUOHJVR
NHQpV |[VV]HIPQHN UpeV]OPMHPRWNEBA®I B BH $] iOORPIQ\YiOW
FVRSRUWRQNpPQWA PH JE REQ W%V i A/HIEDBOpW D © RVDH i N

$] pYL P&N|GWHW YDJ\RQW Q|YHO DNWLYiOiVRN pUWpN
$ WiUJ\L HVIN|]IN WiUJ\pYL EHV]HU]pVpPE O NLHPHOKHW G
OiVD PHO\QHN pUWpPNH |[VV]HVHQ ( YW YROW ,QIRUPDW
NJOW|WW+QN PHO\E O NLHPHONHG WpWHO D ( )W pUWp
OiVUD NHU*OW GE KDV]QiOW &LWURHQ -XPSHU JpSNRFVL

HJ\pE JpSHN EHUHQGH]pVHN PHJYiViUOiViUD ]DYDURVViJP

SiFV VDURNFVLV]ROy I&NDV]D ER]JyWYiJy VWE ( )W R\
W pNH ( W WDO HPHONHGHWW $ PHJOpPY JpSMiUP&YHLQ!
WDO Q|YHOWH

$ QRYHPEHU YHO D 1HP]JHWL 9t]P&YHN =UW W O YDJ\R
EHNHU<OpVL pUWPpPNH |[VV]JHVHQ ()W

$% PHOOpPNOMWMEHQHULQWL pUWPNEV|NNHQpPVL OHtUIV Up
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OLQGHQ DGDW H]HU IRULQWEDQ pUWHQG KD PiVNpSS QLQFV I

% %BHIHNWHWHWW SpQJ+J\L HVIN|]|N

$ EHIHNWHWHWW SpQJ+J\L HV]N|]IN N|][WW D Yt]GtMV]iPOIiN
QDJ\ WHOMHVtWPpQ\& .21,&% 0,12/7$ Q\RPWDWy NDXFLy IL]H

WDWiVUD (QQHN [VV]HJ D HV pYYHO PHJHJ\H] HQ (YW
% 25*I(6=.g=g.
% PVIOHWHN
pf pyY (OWpUpV 9iIOWF
OHJOHYHI]pV |
QHYHIp ()W ()W (W
$Q\DJRN

$ODSDQ\DJRN
6HIJpGDQ\DJRN
$ONDWUpPV]IHN HJ\pE DQ\DJRN
%HIHMH]JHWOHQ WHUPHOpPV pV IpONpV]
.pVIWHUPpPpNHN
EUXN
. HUHVNHGHOPL iUXN
JJYHWtWHWW V]JROJIOWDWIiVRN
*QJ\|OHJHN
.pVIOHWHNUH DGRWW HO OHJHN
.pV]JOHWHN |VV]JHVHQ

$ NpVJOHWHN PpUOHJpUWPpPNH ( )W PHO\ D HV EiJLV|
YHNHGpVW PXWDW $ NpV]JOHWJID]GIONRGIV VRUIQ D] HO ]

PHOWHWpPV ELIJWRQViIJRV HOOiIWiViIKR] LQGRNROW NpV]OHWV
OHJpPUWpPNPQHN Q|YHNHGpPVH D] iUDN GUDV]WLNXV HPHONHG

F

$] DODSDQ\DJRN pUWPpPNpPQHN N|]JHO i W ( )W RW D IpF
JRWW FV|[YHN LGRPRN DONRWMiN $] DODSDQ\DJRN N|]|WW
()W pV WHFKQROyYJLDL DQ\DJRN ()W WRYIEEi D P&DC
UHOpVL pV HJ\pE DODSDQ\DJRN ()W NpV]OHWpPUWpPNH
$ VHIpGDQ\DJRN ( )W pUWpPNH D WLV]WtWy pV IHUW WOH

VHIpGDQ\DJRN pUWpNpW IRJODOMD PDJIEDQ

$] DONDWUpPV]HN pV HJ\pE DQ\DJRN N|]|WW D WDUWDOpPN D
WRYIiEEi D] pYHQ EHO<O HOKDV]QiOyGy V]JHUV]iPRNDW WDU
PYEHQ ()W

$] DQ\DJRN PHOOHWW D NpV]JOHWHN N|]|WW NHU+<O NLPXWD\
IHMH]JHWW pStW LSDUL WHYpNHQ\VpJ WpQ\OHJHV UIilIRUGtW i\

$] iIUXN N|]|[WW D ( )W pUWPN& LGHJIJHQ J|QJ\|[OHJ $'5 NDC
pPUWpPNH D Ei]JLVPYKH] YLV]JRQ\tWYD PLQLPiOLVDQ DODFVRQ\I
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OLQGHQ DGDW H]HU IRULQWEDQ pUWHQG KD PiVNpSS QLQFV I

% JYHWHOPpPVHN

$ 7iUVDViJ WY O VW pNO QX F QHNULQWL pUWPNH ()W
$ YHY NJ[YHWHOpPVHN NRU|VV]HWpWHOH D] DOIEELDN V]JHUL

DGDWRN ()7 EDQ

pY pY
PVHGHOHP%HNHU-0pY@PRIRWH " o fHNHU-OpVRPRIR W 0 i
PUWPNpUWPNYHV pli b UWpP NpUWpNYHV R/l\%ﬁ

7THOMHYV YHY N|YHWHOpYV
HEE O

IXWDPLG Q EHO-OL

IXWDPLG Q W~OL

QDS

QDS

QDS

QDS

QDS

QDSRQ W-OL

$ pYL WHOMHYV YHY N|YHWHOpV D IXWDPLG Q EHO-«
OiN HV ILLHWpVL KDWiULG YHO NHU<OWHN NLIiOOtWiVUD
D PYHW pULQWLN tJ\ D GHFHPEHU L YHY N|]YHWHC
$ NJIYHWHOpPVHN D IXWDPLG Q W~OL N|[YHWHOpV
$.1W QDSRQ W~OL YHY NJYHWHOpPVHLQHN D XWiQ I
HOV]iPROiIVUD PHO\ pUWpPN D DV pYEHQ WRYIEEL ()

$ NJYHWHOpPVHNUH HOV]iPROW p URNHONG XIWWDAWRY DD BID N X OiViW D
$]HJI\pE N|YHWPHOJOHWHLEHQ D] DOIEELDN V]HULQW DODNXOWDU

pY pY (OWpUpV 9i0OWR]
OHJQHYH]pV (W (W (W
EOODPL N|JOWVpPJYHWpVVHO NDSFV (0V]

7iUVDViIJL DGy

,QQRYIiFLYV MiUXOpN

1$9 ,OO0HWpPN

E)$

*PSMiIiUP&DGY
gQNRUPIQ\]IDWRNNDO NDSFV HOV]
OXQNDYIOODOYNNDO NDSFV HOV]
5|]YLG OHMIiUDW~ N|OFV|Q|N
$GRWW HO OHJHN
.*O|QIpOH HJI\pE NI[YHWHOpPVHN
%HOI|OGL V]iOOtWy 7 HIJ\HQOHJ

(J\pE N[YHWHOpPpVHN |[VV]JHVHQ
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OLQGHQ DGDW H]HU IRULQWEDQ pUWHQG KD PiVNpSS QLQFV I

$] HIJ\pE N|YHWHOPpPVHN N|]|[WW NHU<O NLPXWDWiVUD D] iOOI
]JDWRNNDO V]HPEHQL DGYEYyO LOOHWYH MiUXOpN W~OIL]HW|
O\WyWWIWRWW PXQNDEpU HO OHJ $ KDWiUR]JRWW LGHM& ilD t
V]iPOD D N|YHWHOpPVEHKDMWY FpJJHO V]JHPEHQ IHQQiOOy N
IVV]HIpW WDUWDOPD]]D D NeO|QIpOH HJ\pE N|[YHWHOPpPVHN pl
PpPUOHJEHQ iWVRUROiIVUD D EHOI|OGL V]iOOtWyNNDO V]HPE
7 HI\HQOHJH LV

% eUWpPNSDStURN

$ 7iUVDViIJ EtUWRNIEDQ QLQFV pUWpPNSDStU

% 3pQIHVINI]IN
pY pY (OWpUpV 9iOWR]
OHJQHYH]pV ()W ()W ()W

3pQIWiU riuit

8VIRGD SpQ]WiU rosuii

273 HOV]iPROIVL EHWpWV]iPOD BIAUAT

273 HON*O|QtWHWW V]iPOD TUTi
EWYH]HWpVL V]iPOD r

SpQJHVIN|[]IN [VV]IHVHQ

$ 7iUVDViJ NpV]SpQ]JIRUJDOPiIW D %DMDL N|J]SRQWEDQ P&N|G
pV D PIVRGODJRY WHYpNHQ\VpJ NHUHWPEHQ «]HPHOWHWHW
SpQ]JWIiUDN JiUyHJ\HQOHJH |VV]HVHQ ( YW PHO\ ( YW W
YLV]RQ\tWYD

$ %$-$9E= .IW D SpQJIRUIJDOPiIW D] 273 %DQNQiO YH]HWHW

IRUGXOYyQDSL JiUy HIJ\HQOHJH ( )W $ EiJLVPYKH] YL
HI\HQOHJ Q|YHNHGpPV D] pY XWROVYy KyQDSMDLEDQ pUNH]HYV
YDODPLQW i]VLYV W NHHPHOpV ()W |VV]JHIHNQHN N|V]

$ 7iUVDViJ ()W |[VV]HIJHW WDUW HON+.O|QtWHWW EHWpWV]
NHUsOW HON+O|QtWpVUH

$ SPQJHVIN|]IN VRUIQ VIHUHSHOWHWL D 7iUVDViJ D] iWYH]H\
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OLQGHQ DGDW H]HU IRULQWEDQ pUWHQG KD PiVNpSS QLQFV I

% FE9 ' %(/, (/I+$7E52/E62.

$] DNWtY LG EHOL HOKDWiIiUROiIiVRN PpUOHJVRUDLQDN EiJLVKR]

pY pY (OWpUpV 9iOWR]
OHJQHYH]pV ()W ()W (W
%HYpWHOHN DNWtY LG EHOL HOKDW
EUEHYpWHOHN LG EHOL HOKDW
(J\pE EHYpWHOHN LG EHOL HOKDW
3pQJ*J\L P&Y EHY ,G EHOL HOKDW
JOWVpJIJHN UilIRUGtWiIVRN DNWtY LG EHOL HOKDW
$Q\DIN|OWVpJ LG EHOL HOKDW
,JpQ\EH YHWW V]ROJ LG EHOL HOKDW
(J\pE V]IROJ ,G EHOL HOKDW
6]JHPpO\L MHOO 5il ,G EHOL HOKDW
+DODVI]WRWW UilRUGtWIiIVRN

gVVIHVHQ

$] DNWtY LG EHOL HOKDWiUROiVRN ( )W pUWpNH D]JRNDYV
VIROJiOWDWiVL NJOWVpJHNHW WDUWDOPD]]D PHO\HN UpV]E
VIDNRW WHUKHOLN (JHN D NJOWVpJHN MHOOHP] HQ LQIRUP
VXSSRUW GtM V]DNPDL IRO\WLUDW HO ILJHWpVL GtM WRYi
]JpVL HOMiUiV ~MUDLQGtWiViQDN GtMD LV HOKDWiUROiIVUD N

% HE7 7 .($/$.8/E6%

$ VDMiW W NH iOORPiIQ\YiIiOWR]iViUD D] DOIEEL HVHPpQ\HN

DGDWRN ()W EDQ

OHJQHYH]pVY 6DMiW W NH .H“b%@vvﬁ(mkﬁwycﬁey]RF}/z\év\

1\LWyiOORPiQ\

$ VDMIiW W NH HOHPHLQHN HJ\PiV N|]|]WWL PR]JiVD
(O] pYL HUHGPpPQ\ iWYH]HWpPVH

$ VDMIiW W NH YiOWR]iVD
E]JVLYV W NHHPHOpV
$GY]JRWW HUHGPpQ\

=iUyiOORPiQ\

6DMiIW W NH MHJ\]HWW W N|H DUIQ\D

$ 7DJJ\&OpV o V] KDWiUR]DWEDQ ( YW |VV]
KRIRWW G|QWpVW PHO\ UpYpQ D %$-$9E= .IW MHI\JHWW W |
)W i]VLY SHGLJ W NHWDUWDOpPNED NHU+OW HOKHO\H]pVUH
IVV]HIpW YHV]WHVpJUHQGH]pVUH KDV]QiOKDWMD IHO $ Y
EHMHJ\H]WH tJ\ GHFHPEHU pQ D W|U]JVW NH QDJ\ViJD
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OLQGHQ DGDW H]HU IRULQWEDQ pUWHQG KD PiVNpSS QLQFV I

$ VDMiW W NH WRYIEEL YiOWR]iViW HUHGPpQ\H]L D pYL
PHO\QHN HUHGPpQ\WDUWDOPpPNED KHO\H]pVpUH WHV] MDYDYV

$ MHIJ\]JHWW W NH IRUGXOyQDSL |[VVIHWpWHOH D] DOIEELDN V]HUI

7XODMGRQRVL N|U 7|UIVEHW oW OPMGRQL JpVIHVHC

DUIQ\D
EOODPL WXODMGRQ )W
gQNRUPIQ\]DWL WXODMGRQ YW
%iWPRQRVWRU .|]VpJL gQNRUPIQ\]DW YW
6]JHUHPOH .|]VpJL gQNRUPIQ\]DW )W
YHOV VIHQWLYIiQ .|]VpJL gQNRUPIQ\]DW YW
&ViYRO\ .|]VpJL gQNRUPiIQ\]DW )y W
%iFVERNRG 1DJ\N|]Vp YW
%iFVERUVYG .|]VpJL gQNRUPiIQ\]DW YW
6DMiW UpV]YpQ\
7|UJIVW NH |VV]HVHQ ) W
% &7%$57%/e.

$ FPOWDUWDOpPNRN PpUOHJVRUDLQDN YDODPLQW WpWHOHLQHN

I\LWy JHOROGIV .pSlpV =iUy
OHJQHYHIpV ()W ()W ()W ()W

&pOWDUWDOpPN D YIiUKDWYy N|WHOH]HWWVpJHNUH

&pOWDUWDOPN D |V||Y EHQL N|OWVpJHNUH

(J\pE FPOWDUWDOpPNRN

&p OWDUWDOpPNRN |[VV]HVHQ

$ DV pYEHQ D SpQ]J]+J\L IRUUIV pV D NDSDFLWiV KLIiQ\IED!
PHUO KLEDHOKiIUtWiVUD NRUOIWR]YyGRWW D WiUVDViJ WHY
NDUEDQWDUWIiIVRNUD NpSH] FpPOWDUWDOpPNRW

1\HUV  WLV]WDYt] WiUR]y PHGHQFpPN pV Yt{JWRUQ\RN Yt]WF
'HNDQWiOy pV LV]DSYt]WHOHQtW PHGHQFpN NDUEDQWDUV
%DMD Yt]P&WHOHS NDWDOLWLNXV pV DNWtYV]pQ V]&U WD
(OPDUDGW Yt]yUiN FVHUpMH

JJWHU*OHWL iWHPHO N NDUEDQWDUWiVD

7LV]WtWy WHOHSHN IHUW WOHQtW PHGHQFH PRViVD
7LV]WtWy WHOHSHN OpJWHFKQLNDL YH]JHWpN UHQGV]HU N
eS*OHWHN pStWPpQ\HN iOODJPHJyYiVD pUGHNpPEHQ IHOPH
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OLQGHQ DGDW H]HU IRULQWEDQ pUWHQG KD PiVNpSS QLQFV I

% g7(/(=(776e*(.

$ KLWHOE O N|OFV|QE O HUHG N|WHOH]HWWVpJH D 7iUVDYV

$KRVV]~ OHMiUDW~ B DDHINXIDiINW WV pJIHN

$] iOODPL YDJ\RQ UpV]pW NpSH] YDJ\RQNH]HOpVUH
V]iPYLWHOL W|UYpQ\ HO tUiVDLYDO |VV]HKDQJEDQ D] HJ\pE
NHUsOW NLPXWDWiVUD D 7iUVDViJ PLQW YDJ\RQNH]HO Ppl

(JHQ N|[WHOH]JHWWVpJ L PpPUOHJpUWpPNpPW pV iOORF
VIHPOPOWHWLN

pY pY (ODWpUpV 9iOWR
OHJOHYH V
QHYHIp Ow  Ow (O)w

EOODPPDO V]JHPEHQL YDJ\RQNH]HOpPpVE O HUHG N|WHOH]HWWVpJ

$ YDI\RQNH]JHOpVE O HUHG N|WHOH]JHWWVpJHN iOORPIiIQ\YiC

WiVD HUHGPpPQ\H]WH $] iOODPPDO V]IHPEHQL YDJ\RQNH]HOp'
DODNXOiVD

1\LWy iOORPiQ\ ()W
9DJ\RQNH]HOpPVEH YpWHO ()W
9LVV]DSYWOiIVL NJWHOH]HWWVpJ DOyOL PHQWHV+-0OpV
=iUy iOORPIiQ\ (YW

$U|YLG OHMiUDW~ ND|@DHNOXH] HAWDW V pJH N

$ U/YLG OHMiUDW~ N|{WHOH]JHWWVpJHN N|]|[WW NHU<O NLPX
IVV]HJH PHO\ QDJ\UpV]W D ODNRVViJL IRJI\DV]WyYN iOWDO L
PpU OpWHVtWpVpUH LUIQ\XOy PHJUHQGHOpPVE O DGYGLN

$ V]iOOtWyL N|[WHOH]HWWVpJHN ( )W |[VV]HJH LV D U|YL
NLPXWDWiVUD

$ V]iOOtWyL N|WHOH]JHWWVpJHN N|]*O NLHPHOpPVUH NHUsOW

GRQRV |QNRUPIQ\][DWRNNDO V]JHPEHQL pYL KDV]QiODWL
)W pUWpNH



%$-$9E= %DMD pV 7pUVpJIH 9t] pV &VDWRUQDP& .IW

., (*e6=,7 0(//le./(7 $ 0$*<$5 6=E09,7(/, 79g59el< 6=(5,17 .e6=E7(77 (*<(', e9(6
%(6=E02/T+2=

OLQGHQ DGDW H]HU IRULQWEDQ pUWHQG KD PiVNpSS QLQFV I

$]HJ\pE U|YLG OHMiUDWB Q) WX@iNjMWWW VPO HNEL WIiEOi]JDW PXWDYV

pY nY (ONpUpV 9iIOWR]i\
OHJQHYH]pV (YW (W (W

EOODPL NJOWVpPJYHWpPVVHO NDSFV"™ (OV]

7iUVDViIJL DGy

OXQNDYIiOODOYNNDO NDSFV DGy pV MiUXOpN N|W

JUQ\HIHWWHUKHOpPVL GtM

&pIJDXWyDGy

,QQRYIiFLYyV MiUXOiN

E)$
gQNRUPIQ\IDWRNNDO NDSFV HOV]
OXQNDYIOODOYNNDO NDSFV HOV]
.*O|QIpOH HJI\pE NI[IYHWHOpPVHN

HEE O (0 W O NDSRWW WiPRJDWiVL HO OHJ

(J\pE NfJWHOH]HWWVpJHN |VV]HVHQ

$] HI\pE N|WHOH]HWWVpJIJHN N|]|[WW NHU<O NLPXWDWiVUD D
PiQ\]DWRNNDO V]HPEHQL DGy pV MiUXOpN N|WHOH]HWWVpJ
IHQQiOOYy N|WHOH]HWWVpJHN $ N*O|QIpOH HJ\pE N|[WHOH]H\
LG V]DNL ilID PLDWWL WHFKQLNDL N|[WHOH]JHWWVpJHW WDU\

ULXP iOWDO D 7iUVvDViJ UpV]pUH iIQ IRO\yWWIWRWW P«
PHO\QHN YLVV]DILI]HWpVpUH MDQXiU pQ NHU-OW VRU
% $66=E9 ,' %(/, (/+$7E52/E62.

$ SDVV]tY LG EHOL HOKDWiUROiIVRN DODNXOIiViW D WiUJ\pY
WHWL

pY pY (OWpUpV 9iOWRTi
OHJQHYH]pV (YW (W (W
%HYpWHOHN SDVV]tY LG EHOL HOKDW
.JOWVpJHN UilRUGtWiVRN DNWtY LG EHOL HOKDW
$Q\DIN|OWVpPJ LG EHOL HOKDW
,JpQ\EH YHWW V]ROJ LG EHOL HOKDW
(J\pE V]JROJ ,G EHOL HOKDW
6]HPpO\L MHOO 5il ,G EHOL HOKDW
+DODVIWRWW EHYpWHOHN
J]JP&IHMOHV]WpVL KR]]iMiUXOiV HOKDW
JHMOHV]WpVL SpQ]JHV]IN|] HOKDW
+DV]QiODWL GtMEyYO V]iUP
8VIRGD P&N|GpVL WiPRIJDWiV HOKDW
3DVVI]tY LG EHOL HOKDW gVV]HVHQ
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OLQGHQ DGDW H]HU IRULQWEDQ pUWHQG KD PiVNpSS QLQFV I

$] LIJpQ\EH YHWW V]ROJiIiOWDWIiVRN SDVV]tY LG EHOL HOKDW
PIVRGLN IpOpYHV N|Q\YYL]VJiODW ()W YDODPLQW D
J\RQNH]HOW YDJ\RQ HVIN|]Q\LOYiQWDUWIVED W|UWpPQ EHHF

$ KDODV]WRWW EHYpWHOHN N|]|[WW D] DOIEEL WpWHOHN V]t

JJP&IHMOHV]WpVL KR]]iMiUXOiV ( )W |[VV]HJH PHO\
V]yOy PYL &&,; W|UYpQ\ T EHNH]GpVH pUWHOPy
YPEHQ pV VDMiW MDYiUD EHV]JHGHWW Yt]JLN|]P& IHMOH
wWiuvbDViJ D M|Y EHQ D] pULQWHWW WHOHS*«OpVHN Yt]LN

JHMOHV]WpVL SpQ]JHV]N|] HOKDWiIUROW |VV]HJH ( )W
SPQJHV]IN|]JE O PHJYiVIUROW HV]N|] FVDSDGpNFVDWRUQ
JLVPYKH] YLVJRQ\tWYD D] HVIN|] pYHV pUWpPNFV|NNHQpV
YiOWR]JRWW D HV «]JOHWL pYKH] NpSHVW

+DV]QiODWL GtMEyO V]iUPD]y IHMOHV]WpVL IRUUiIV HOKE
D NRUIEEL HOOiWiVpUW IHOHO V |[QNRUPIQ\]DWRN IHMO
KDV]QiODWL GtM |[VV]HJIpW

8V]RGD P&N|GpVL WiPRJDWiV HOKDWiUROiIVD VRURQ NL!

XVIRGD s]HPHOWHWDpPVpUH %DMD OHJ\HL -RJ~ 9iURV iOW

DJRQ UpV]H DPHOO\HO V]JHPEHQ PpJ QHP PHU<OW IHO N

iOOy WiPRJDWIiVL V]HU] GpV pUWHOPpPEHQ D P&N|GpVL V
pY GHFHPEHU LJ NHU+<O VRU
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% (5('0el1<.,087$7E6+2$3&62/1'l .,(*e6=,7e6(
$] HUHGPpPQ\NLPXWDWiV | WpWHOHL D] DOIEELDN VJHULQYV
pY pY (CGWpUpV 9iOWR
+LY 7pWHO PHJQHYH]pV
j PYW  ow o Ow
: eUWpPNHVtWpV QHWWyY iUEHYpWHOH
. $NWLYiOW VDMiW WHOMHVtWPpQ\HN pUWpNH
(J\pE EHYpPWHOHN
,9  $Q\DIJMHOOHJ& UilRUG :WiVRN
9 6]HPpO\L MHOOHJ& UilRUGtWIiVRN
9, eUWpPNFV|NNHQpVL OH:UiV
9,, (J\pE UiIIRUGtWIiV
A$" hIHPL +]JOHWL WHYpNHQ\VpJ 4UHGPpQ\H
"% 3pQJeJ\L P&YHOHWHN HUHGPpQ\H
A& $GylivV HO WWL HUHGPpQ\
()W PHO\ ()

$ 7iUVDViJ DGy]iV HO WW HUHGPpQ\H
YLVIRQ\tWYD $] DGy]iV HO WWL HUHGPpQ\ HPHONHGpVH D]

( )W WDO HPHONHGH

O\iVROWD
«]JOHWL pYE

D UHDOL]iOW |VV]HV EHYpWHO
D UiIlIRUGtWiVRN pUWpPpNpQHN HPHONHGpPVH

OLQG D EHYpWHOHN PLQG D UilIRUGtWiIVRN DODNXOIiViW D N

% h(o, h=/(7, 7(9e.(1<6e* (5('0el<el(. $/$.8/E6$
eUWpPNHVtWpV QHWWY iUEHYpWHOpPQHN DODNX:!

%
pY pY 9I0OWR]iV

OHJQHYH]pV 9 T

YyYt] iJD]DW
6]HQQ\Yt] iJD]DW
0iVRGODJRV WHYpNHQ\VpJ

XVIRGD
pStWpVL pV HI\pE WHYpNHQ\VpJ
gVV]HVHQ
()W QHWWy iUEI

$ 7iUVDViJ D DV pYEHQ |VV]HVHQ
EDQ D] DODSWHYpNHQ\VpJ NHUHWpPEHQ YpJJHWW YtJHOOiWi\

KH] NDSFVROYGY WHYpNHQ\VpJHNE O V]iUPD]JLN
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OLQGHQ DGDW H]HU IRULQWEDQ pUWHQG KD PiVNpSS QLQFV I

$ PiIVRGODJRY WHYpNHQ\VpJ NHUHWPEHQ YpJ]JHWW %DMDL 6
QDN ( )W iUEHYpWHOH NpS] G|WW PHO\ D] HO ] *]OHWL
GpVW PXWDW PHO\ D] XV]JRGDL EHOpS N VIiYEpPUOHWHN GtM

$] pStWpVL WHYpNHQ\VpJ iUEHYpWHOH QDJ\UpV]W D] [QNRU

YDJ\RQ IHO~MtWiViUD NLV]iPOi]JRWW PXQNiN iUEHYpWHOpPW
KDYL LG V]IDNUD UHDOL]JiOW KLV]HQ QRYHPEHL

]JDWL YtJLN|[]P& YDJ\RQ iOODPL WXODMGRQED NHU+<OpVH

$] pUWPNHVtWpPV QHWWY iUEHYPWHOpPQHN | EE WHYpNHQ\Vp
VIHIPHQVHQNPpPQWL D CPHOXENNCBAMMD EH WRYIEEi UpV]HVHG]
D EHYpWHOHN % H P XPAHOID/®WNWMAINO P D ]] D

% $NWLYiOW VDMiW WHOMHVtWPpPpQ\HN
$ WiUJ\pYEHQ D] DNWLYiOW VDMiW WHOMHVIWPpQ\HN pUWpPNH QX
% JOWVpPIJHN UpV]OHWH]pVH

$ NJOWVpIJNpQW HOV]iPROW WpWHOHN D Ei]JLV pYKH] YLV]RC

p Y pY (OWpUpV 9i0W
7TpWHO PHJQHYH]pVé—I)W (W (W

$Q\DIN|OWVpJ
,JPQ\EHYHWW V]ROJIOWDWIiIVRNM pUWpPNH
(J\pE VIROJIOWDWIiVRN pUWpNH
(ODGRWW iUXN EHV]HU]pVL pUNpPNH
(ODGRWW N|]YHWtWHWW V]JROJIOWDWIiIVRN pLWpNH
$Q\DIMHOOHJ& UiIRUGtWIiVRN
%pUN|OWVpJ
6]HPpO\L MHOOHJ& HJ\FE NLILJHWpVHN
%pUMIUXOpNRN

6]RFLIiOLV KR]]iMiUXOiVL DGy

6]DNNpS]pVL KR]]iMiUXOiV

S5HKDELOLWIiFLYV IRJODONR]JWDWiVL KR]]iMiUXOiV
6]HPpO\L MHOOHJ& UilIRUGtWIiIVRN d
eUWpPNFV|INNHQpVL OHtUIV

.g/76e*(. g66=(6(1

%HOHPUWYH D] HODGRWW iUXN pV N[]JYHWtWHWW V]ROJiO

$ NJOWVpPpJIJV]JHUNH]HWHQ EHO+0 D O H DD D\REHEOWHI]H WiiQRW G/
NpSHILN PHO\QHN pUWpNH NDO PDJDVDEE D Ei]JLVpYKH
$] DQ\DJMHOOHJ& UiIIRUGtWiVRNRQ EHO+0O D] DQ\DJN|OWVpJ
J\HOKHW PHJ PHO\QHN OHJI EE HO LGp] MH D YLOODPRYV |
LIJpQ\EH YHWW V]ROJiIOWDWIiVRN pV HJ\pE V]JROJIOWDWIiVRN
PPUWPNEHQ HPHONHGHWW
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OLQGHQ DGDW H]HU IRULQWEDQ pUWHQG KD PiVNpSS QLQFV I

$ VIHPPO\L MHOOHJ& UIWIFRNHG | WY YIRWY pJpEHQ ( )W WDO
PYEHQ D WXODMGRQRVL MRJJ\DNRUOY iOWDO MyYiKDJ\|
OHV]WpV EpUIHO]IUNY]WDWiV pV NLILJHWHWW &DIHWpULD M

$ EpPUN|OWVpJ pV D VIHPpO\L MHOOHJ& NLILJHWpVHN DODNX

$]pUWpPNFV|MOMHQIPAVD 7iUVDViJ WXODMGRQIEDQ OpY WRYIE]
NHJHOW HVIN|]|[N DPRUWL]iFLYMiW LV WDUWDOPD]]D $ Ei
yWD YDJ\RQNH]HOpPVEHQ OpY iOODPL YDJ\RQ pUWp!

% (J\pE EHYpWHOHN pV UilIRUGtWiIVRN DODNXOIiVLIL

$]HJ\pE EHYPOWBHRX®MiVIW D N|[YHWNH] WIiEOi]DW V]HPOpOW

pY pY (OWpUpV 9iOWR]
()W ()w ()W
.iUHVHPpQ\HNNHO NDSFVRODWRVDQ NDSRWW EHYpWHOHN
.DSRWW EtUViJRN N|WEpUHN NpVHGHOPL NDFDWRN NiUWpUtWpVHN
(OHQJHGHWW 93. EHYpWHOH
9pJOHJHVHQ iWYHWW IHMOHV]WpVL SpQJHVIN|]
JOWVpPpIJYHWpPVE O NDSRWW WiPRIJDWiV MXWWDWiV
gQNRUPIQ\]DWWyYO NDSRWW WiPRIJDWiV MXWWDWiV
0&N|GpVL FpO~ WiPRIJDWiV 19 =UW
.pV]JOHWHN OHOWIiIUW|EEOHW HOV]iPROIiVD
7RYIEEL HJ\pE EHYpWHOHN

(J\PE EHYpWHOHN |VV]HVHQ

7pWHO PHJQHYH]pVH

$ 7iUVDViJ HJ\pE EHYpWHOHL D Ei]JLVpYKH] YLV]IRQ\tWYD

(JHQ Q|YHNHGpPV HOV VRUEDQ D 1HP]JHWL 9t]JP&YHN =UW YHO
WiPRJDWiVL V]HU] GpV NHUHWpPEHQ EL]JWRVtWRWW ()
P&N|GpVL WiPRIJDWiV |[VV]HIJpUH YHJHWKHW YLVV]D $ NDSR
VpJpW pULQW HQ EpUN|OWVpPJHN ILQDQV]tUR]iViUD EpUIHO]
D YLOODPRV HQHUJLD N|OWVpJHN HOOHQWpPWHOH]pVpPpUH PI
V]yOy HOV]iPROiIVW D 7iUVDViJ WXODMGRQRVL MRJJ\DNRUO\)

$] HJ\pE EHYpWHOHN Q|YHNHGpVpW HUHGPpQ\H]WH D] iOOD
SYWOiVL NJ[WHOH]HWWVpJ DOyOL PHQWHV+OpV PHO\QHN |VV

$] HO] pYKH] NpSHVW D] %DMDL 6SRUWXV]RGD «]HPHOWHW
VIHJH LV ( )W WDO PDJDVDEE YROW D DV pYEHQ

$] HI\PE EHYPWHOHN UpV]HVHGp%L Y LPVHRQ'p WHNCBMQN £ R Q W
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OLQGHQ DGDW H]HU IRULQWEDQ pUWHQG KD PiVNpSS QLQFV I

$]HJ\pE UilRUGDWNYRHM\WMNWH] WIiEOi]DW WDUWDOPD]]D

pY pY (OWpUpV 9iOWR]i
()W ()w ()W
.iUHVHPPQQ\HO NDSFVRODWRYV ILJHWpVHN IL|HWHQG |VV]HJHN
1$9 |QHOOHQ U]pVL SywWOpN
6]HQQ\Yt] EtUViJ
.]YHWHOpPVHN HOV]iPROW pUWpPNYHV]WpVH
(O] PYHNNHO NDSFV UilRUGtWiVRN
&pOWDUWDOpPN NpS]pV
.|]JP&YH]HWpN DGy
+HO\L DGyYN
(J\pE DGYN GtMDN MiUXOpNRN
+LiQ\]ly PHJVHPPLV+.OW iOORPIiQ\EyO NLYH] NpV]JOHWHN N|Q\Y V] p
.+O|QIpOH HJ\pE UilIRUGtWiVRN

(J\PE UilRUGtWIiVRN |VV]HVH

7pWHO PHJQHYH]pVH

$] HJ\pE UiIIRUGtWiVRN pUWpPNH D WiUJ\pYEHQ ( )W WDO HPH

$ Q]YHNHGpV HOV VRUEDQ D] HOPDUDGW NDUEDQWDUWIiVL N|OWYV
V]HJ& FpOWDUWDOpPN NpS]pVpE O DGYGLN

$] HQHUJLDHOOiIWYN M|YHGHOHPDGYMiQDN HOP~OW pYUH )\
ViJQDN ( )W UilIRUGtWiVD NHOHWNH]JHWW $] pY YRQDYV
KRJ\ D] DGRWW pYKH] NDSFVROYGy KLED QDJ\ViJiW WHNLQW
D] WiUJ\pYL N|Q\YHOpVL WpWHONpPQW NHU-OW HOV]iPROiIVU
VRURQ

$] HOV]iIiPROW pUWpPNYHV]WpV WHUYHQ%H O p® L% UWINFVpHN O
PPUOHIJWpPWHOHN V]JHULQW UpV]OHWH]LN YDODPLQW D YD.
HIHQ DGDWR®DWVD% % P/HDIORQPOWHRBHRNWRQNPpQWL PHJERQ
]1iN

% Bl=h*<, 0%9(/(7(. (5('0el<el(. e57e.(/e6(

3pQJ+J\L P&YHOHWHN HUHGPPQ\pQHN Ei]JLV pYKH] YLV]RQ\tW

pY pY (OWpUpV 9iOWI
()w ()W ()W
3pQJeJ\L P&YHOHWHN EHYpWHOHL
(J\pE NDSRWW MiUy NDPDWRN pV NDPDWMHDOHJ& EHYpWHOHN
.DPDWEHYpWHO SpQJLQWp]JHWW O
3pQJeJ\L P&YHOHWHN UilIRUGt\WiVDL
3el=h*<, 0%9(/(7(. (5('0el<(

$ PYL SpQJ*J\L P&YHOHWHN HUHGPpQ\H ( )W Q\HUH
JIN XWiQ NDSRWW NDPDWEHYpWHOE O V]iUPD]LN

OHJQHYH]pV
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OLQGHQ DGDW H]HU IRULQWEDQ pUWHQG KD PiVNpSS QLQFV I

& 7E-e.2=7%$7%e6=

& $38&62/7 9E//$/.2=E62. e6 (*<e% 5e6=(6('e6, 9,6=21<2.

$ 7iUVDViIJ EHIHNWHW p\&H L PHH\D CPRE/OIHWWWDDE W D

$ V]IiPYLWHOL W|UYpQ\ PHQWHVtWHWW DQ\DYiOODODWUD Y|
VIHVHGPpPVL YLVIRQ\EDQ OpY YiOO® ONRHI®CPHHEDBIWMIDQBH D G L

& $7E56$6E* 7,6=76e*9,6(/ ,1(. -E5$1'I6E*$

$ YHJHW WLV]JWVpJYLVHO N pV D )HO+J\HO %L]JRWWViJ WDJMDLQ
GyViJ NHUsOW NLIL]JHWpVUH

%UXWWy MiUDQGYViJ |[VV]HVHQ

hJ\YH]HW ()W
gVVIHVHQ ()W

& $7E56%$6E*, $'1 $/$3-E1$. /(9(=(7eb(

$ 7iUVDViJ «]JOHWL pYHW ( )W DGy]iV HO WWL pV
$ 7iUVDViJ DGYIL]JHWpVL N|[WHOH]HWWVpJH ()W

$ WiUVDViJL DGyDODS OHYH]HWpVpW D] DGyDODS PHJiOODS
DR PHOOPNOWWOPD]]D

& $081.$9E//$/i. /e76=EO0ELS$. €6 -g9('(/(Oel(. $/$.8/E6S$

$ PXQNDYiOODOYN OpWV]iPiQDN p\& M| PHOQQRAGHN BADN X O

& &6+ )/2: .,087$7E6

$ 7iUVDViJ GHFHPEHU L ]JiUy SpQJHV]N|]iOORPiQ\D
)W WDO PDJDVDEE D] HO ] «]J]OHWL pYKH] NpSHVW

$ UHQGHONH]pVUH iOOy FDVK IORZ W D P&N|GpVL D EHIHNW
WRWWD PHO\QHN EHPEKOIMMOWW DR D]]D

& @*<21, 3el=h*<, e6 -g9('(/0, +(/<=(7 %(087$7E6S

$ 7iUVDViJ YDJ\RQL SpQJ+J\L pV M|YHGHOPL KHO\]HFPWMOW EHF
OpN@WBWWDOPD]]D
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$ PpUOHJ IRUGXOYQDSMiW N|YHW HQ MHOHQ EHV]iPROY DGI
WpQWHN

& O5/(*% (1 1(0 6=(5(3/ 7e7(/(e6 $= (*<(6 0e5/(*6252.+2= .$3&62/1"'I
.. (*e6=E7e6/(.

$ 7iUVDViIJ PpUOHJHQ NtY OL NJf[WHOH]HWWVpJJHO GHFF
NHJHWW
& g51<(=(79e'(/0, 7(9e.(1<6e*

$ 7iUVDViJ YHV]pO\HV pV NJUQ\H]JHWUH NiURV KXOODGpNRW
NHOHWNH]JHWW YHV]pO\HV KXOODGpPNRN pV NJUQ\H]JHWUH Ni
EHO+O HOV]iOOtWiVUD NHU*OQHN

$ 7iUVDViJ WXODMGRQIEDQ OpY YHV]pO\HV KXOODGpPNRN p
& PHOOPNOH®@\H]JHW YpGHOPpPW N|]JYHWOHQ+0 V]ROJiOy Wil
PHOOpPMDUWWDOPD]]ID $ N|JUQ\H]JHWYpPGHOHPPHO NDSFVRODW
NXOiV&W DRHOOQN®BWOWHWL

& (*<e% 7E-e.2=7$7E6®6

$ 7iUVDVIJQIO LPSRUW EHV]HU]pV QHP YROW

$] LPSRUW EHV]HU]pVHN pUWpNpW WHUPpNLPSRUW pV V]RO
PHOOpNOHW WDUWDOPD]]D
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' BE09,7(/, 6=e79E/$6=7E6

$ PYL &&,; V] W|UYpQ\ t+ D YDODPLQW D YpJUHKDMW
PIQWUHQGHOHW + D UHQGHONH]LN D V]iPYLWHOL V]pWY|i
RO\DQ HON+O|QtWHWW Q\LOYiQWDUWiIVW GROJR]JRWW NL DF
VPpJHN iWOiIWKDWyViJiW GLVINULPLQiFLY PHQWHVVpJpW NL]
SRQW D YHUVHQ\WRUJtWiVW pV |VV]KDQJEDQ YDQ D 6]WY

$ 7iUVDViJ D V]iPYLWHOL Q\LOYiQWDUWIiViW NpW Yt]JLN|]P&
VIHQQ\Yt]HOYH]HWpV pV HJ\ PIVRGODJRV WHYpNHQ\VpJL i.
*]JHPHOWHWpPVH HOYiODV]Wy UHQGV]HU& FVDSDGpNFVDWRU
]JDWRQNpPQW IHOpStWHWW «]HPNYyGRN pV 87. NyGRN VHJtWVp

! (VIN[]IN IRUUiIVRN V]iPYLWHOL V]pWYiODV]WiVD

$] HVIN|]IN IRUUiIVRN V]iPYLWHOL V]pWYiODV]WiViQiO D WiU\
JIUHQGHOpPV PyGV]HUpW D] YHWtWpVL DODSRN V]JHULQW NH

(VIN|]IN V]iPYLWHOL V]pWYiODV]WiVD
D %HIHNWHWHWW HVIN|[]|N IHORV]WiVD

,PPDWHULIOLV MDYDN p\V PPIWHULVON.M|MDYDNDW pV WiU,
VDViJ D] DQDOLWLNXV Q\LOYiQWDUWiIVRN DODSMiQ N|]Y]
VpJKH] DPHO\ pUGHNPEHQ D] HV]N|]W KDV]QiOMD D] pU
NHQ\VpJHNKH] N]JYHWOHQ+O QHP NDSFVROKDWyY HV]N|]|N
WpQLN DPLOVHQ DUIQ\EDQ H]HQ HVIN|]|N N|JOWVpJH UilF
RV]WiVUD NHU-OW

%HUXKi]DVJRNUVDViJ DJRQ EHUXKi]JiVRN IHO~MtWiVRN pUW,
ULQW EHD]JRQRVtWKDWY N|]YHWOHQ+-0 D] DGRWW WHYpN
VRUROW HV]IN|]IN SO JpSNRFVLN PXQNDJpSHN HJ\ Up\
WHYpNHQ\VpJKH] D] tJ\ NpSJHWW DUiQ\ D YHWtWpVL DOD
HVIN|]IN WHYpNHQ\VpJKH] W|UWpQ KR]]JIUHQGHOpPVpPQHN

E )RUJYHVIN|]|N IHORV]WiVD

.pV]OHWRNVDViJ D] DQ\DJRN EHV]HU]pVPW N|]YHWOHQ-«(
UDNWIiUIED DKRO FpOMD V]HULQW IHOKDV]QiOiVUD NHU-s
$] iUXN N|]JYHWtWHWW V]ROJiIOWDWiVRN HVHWpPEHQ LV L

JYHWH@pVHMNWDViJ D N[YHWHOpPVHNHW WHYpNHQ\VpJHQL
VIHQQ\Yt]VIROJIiOWDWiVKR] NDSFVROyYGY YHY N|YHWHOQp\
WHYpNHQ\VPpJHQNPQW NHU*OQHN D N[Q\YYLWHOL Q\LOYi
$] HI\pE N|]YHWHOpPVHNHW D WHYpNHQ\VpJHN QHWWYy iUE
WiV UD
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eUWpPNSDStURN SpQ]HY]NHRVIMOR WMW D pVL DODSMD D
EHYpWHOH

F $NWtY LG EHOL HOKDWiUROiIVRN IHORV]WiVD

$] HOKDWiUROW N|OWVpJHN pV EHYpWHOHN D]JRQ UpV]H

FVROYGQDN N|]JYHWOHQ KR]JiUHQGHOpPVVHO NHU+sOQHN It
$ WHYpNHQ\VpJHNKH] N|JYHWOHQ+0 KR]]i QHP UHQGHOK
NHQ\VpJL |VV]HV N|OWVpJ DUIQ\iEDQ PtJ D EHYpPWHOHN
PYHV QHWWY iUEHYpPWHOpPYHO DUIQ\RVDQ NHU<O IHORV]V

JRUUiIVRN V]iPYLWHOL V]pWYiODV]WiVD

D 6DMiIW W NH IHORV]WiVD

“HI\]JHWW W NH DNMHIW B UWWDWpNWH pV D W NHWDUWDOpPN ¢
WHWW HVIN|]|IN pUWpPNpPQHN DUIQ\IiEDQ RV]WMD IHO D WH

(UHGPpQ\WQ UDUIOHAWP p Q\WDUWDOPpPN HV]N[]pUWpNDUIQ\RVD

E .IWHOH]JHWWVpJHN IHORV]WiVD

+RVV]~ OHMiUDW -D Ng WUWHXOKH ] HWL WWp IHMOHV]WpVL KLWHO
WHYpNHQ\VpJKH] UHQGHOKHW N DPHO\ IHMOHV]WpVH pl
OHMiUDW~ KLWHOHN EHVRUROiIVD D NJ[WHOH]JHWWVpJ FpC
N[JYHWOHQ+O QHP NDSFVROKDWY N|[WHOH]HWWVpJHNHW
NHOHWNH]HWW PpUOHJI |[VV]HIJHN DUIQ\IiEDQ VRUROMD E
$ YDJ\RQNH]HOpPVE O HUHG D 0DJ\DU EOODPPDO V]HPE}
OH]JHWWVpJ IHORV]WiVD D NJ[WHOH]JHWWVpJHW NHOHWNH
WiViYDO HJ\H] HQ W|UWPpPQLN

5/|YLG OHMiUDW~ N|WHOBWHWDVPEYNpY MiUXOpN ILJHWpV
HJ\HV DGyUD MHOOHP] PXWDWy SO +,3% LQQRYIiFLyV N\
YPWHO DUIQ\iEDQ UHQGHOL KR]]i D] iJD]DWRNKR]

(J\pE U|YLG OHMiUDW~ N|[WHOH]JHWWVpJHN D] |[VV]HV WH"
IHORV]WiVUD

F 3DVV]tY LG EHOL HOKDWiUROIiVRN

$] HOKDWiUROW N|OWVpJHN pV EHYpWHOHN D]JRQ UpV]H

FVROYGQDN N|]YHWOHQ KR]JiUHQGHOpPVVHO NHUsOQHN It
$ WHYpNHQ\VpPpJHNKH] N|JYHWOHQ+0 KR]]i QHP UHQGHOK
NHQ\VpJL |[VV]HV N|OWVpJ DUIQ\IiEDQ PtJ D EHYpWHOHN
PYHV QHWWy iUEHYpWHOpPYHO DUIQ\RVDQ NHU<O IHORV]V
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%HYpPWHOHN N|OWVpPpJHN UIilIRUGtWiIVRN V]iPYLWHOL V]

eUWpPNHVtWpV QHWWY iUEHYpWHOpPQHN HJ\pE EHYpWHOF

$ 7iUVDVPUWDPNHVIWPV QHIDYIWEENYRWHEOPWWMD Q\LOY
N[]P& V]ROJiOWDWiVL iJD]JDWRNQiO PLQG SHGLJ D PiVRG
NYGRN VHJtWpVpJpYHO MyO HON<O|QtWKHW N D Q\LOYiQV
EHYpWH OHNDWRN QHWWY iUEHYpWHO DUiIQ\iW KDV]QiOM
GRQ OpY QHWWy EHYpWHOHN iJD]DWRNUD W|[UWpQ I[HOF

$]HJI\pE EHYPWWOHW]HULQW N|]YHWOHQ+O D] DGRWW WHY
GHOpVUH HVHWOHJHVHQ IHOPHU<O N|]YHWYH IHORV]WK
DUIQ\iEDQ ERQWMD V]pW

$ VIIPYLWHOL UHQGV]J]HU*QNEHQ D EHYpPpWHOHN IHORV Wi

$NWLYIOW VDMiW WHOMHVtWPpQ\HN pUWpPNpPQHN IHORV]V

$ VDMiW YIOODONRI]IVEDQ YpJJHWW EHUXKIi]JiVRNDW IHO-
DGRWW WHYpNHQ\VpJQpO DNWLYiOMD

JOWVpPJIHN pV HJ\pE UilRUGtWiVRN IHORV]WiVD

$ 7iUVDWPO/VpIBNDHMR QNpQW WDUWMD Q\LOYiQ OLQG [
iJD]DWRNQIO PLQG SHGLJ D PiVRGODJRVY WHYpNHQ\VpJ
MyO HON<O|QtWKHW N D Q\LOYiQWDUWIiVDL@WEDQ D] DGR
WRN QHWWyY iUEHYpWHO DUIQ\iW KDV]QiOMXN D YiOODO
iJD]DWRNUD W|UWpQ IHORV]WiViUD D] «J\IpOV]ROJiODWI
GDUDEV]iPiQDN DUIQ\iEDQ NHU*OQHN IHORV]WiVUD D] DC

$]HJ\pE UiIIRFGOMIBPRNHULQW N|[]JYHWOHQ+O D] DGRWW Wt
JiIUHQGHOpPVUH $ WHYpNHQ\VpJKH] N|]JYHWOHQ+0O QHP ND
UXOiVRN pV HI\pE WpWHOHN pUWpNH D IHOPHU+-OpVeNUH

WiVvubD
$ V]IIPYLWHOL UHQGV]HU*QNEHQ D NJOWVpJHN UIilIRUGtW
I*N

$ 7iUVDViJ WHYpNHQ\VpJL'PpUOHPHHNDP MO-BW NHW\DpJL HUH
NLPXWDWiV D GDHDIDMWD MW\P O P D]]D
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$ IHMH]HW

$ PHOOpPNOHW $ 7iUVDViIJRW MHOOHP] OHJI EE DGDWRN D

$ PHOOpPNOHW $ 7iUVDViJ V]JpNKHO\pQHN WHOHSKHO\HLQH

% IHMH]JHW

% PHOOPNOHW $] LPPDWHULIiOLY MDYDN iOORPiQ\iQDN DOD

% $ PHOOPNOHW $] LPPDWHULIOLVY MDYDN iOORPiQ\iQDN DOI
N|]IN

% % PHOOpPNOHW $] LPPDWHULIiOLY MDYDN iOORPiQ\iQDN DO

% % D PHOOpPNOHW $] LPPDWHULIOLY MDYDN iOORPIiQ\VIiQDN D

% PHOOPNOHW $ WiUJ\L HV]N|]IN iOORPiQ\iQDN DODNXOiVD

% $ PHOOPNOHW $ WiUJ\L HVIN|]|N iOORPiQ\iQDN DODNXOiVI
1IN

% % PHOOpPNOHW $ WiUJ\L HV]N|]IN iOORPiQ\iQDN DODNXOiVI

% % D PHOOPNOHW $ WiUJ\L HV]N|]|N iOORPiQ\iQDN DODNXOi\

% PHOOPNOHW 7iUJ\pYL WHUY V]JHULQWL pUWpPNFV|NNHQpV

% PHOOPNOHW 5pVIHVHGpPVL YLV]RQ\EDQ OpY YiOODONR]Ji
OpY IHOHNNHO V]JHPEHQL N|[YHWHOpPV MHOOHJ& WpW

% PHOOPNOHW eUWPNYHV]WpVHN DODNXOiVD

% PHOOPNOHW 5pVIHVHGpPVL YLV]JRQ\EDQ OpY YiOODONR]i

OpY IHOHNNHO V]JHPEHQL N|[WHOH]JHWWVpJHN pV KDC

% PHOOpPNOHW $ EHYpWHOHN PHJERQWIiVD UpV]HVHGpPVL YL

% PHOOpPNOHW eUWPNHVtWpV QHWWY iUEHYpPWHOH WHYpNH
PHQVHQNpPQW

% PHOOpPNOHW $] LIpQ\EH YHWW V]ROJIOWDWiVRN DODNXO

& IHMH]JHW

& PHOOpPNOHW 7iUVDViJL DGy DODSMiQDN OHYH]HWpVH
& PHOOpPNOHW $ PXQNDYiOODOYN OpWV]iPiQDN pV V]HPpO\L
0iVD

& PHOOpPNOHW &DVK IORZ NLPXWDWiV
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$ IHOVRUROIVEDQ

PHOOpPNOHW
PHOOpPNOHW
PHOOpPNOHW
PHOOpPNOHW

IHMH]HW
PHOOpPNOHW
PHOOpPNOHW
PHOOpPNOHW

IHMH]HW

$ YDJ\RQL M|YHGHOPL pV SpQ]J+J\L KHO\]HW
JUQ\HJHWUH NiURV DQ\DJRN pV D YHV]pO\H\
JUQ\H]JHWYpGHOPHW V]ROJiOy WiUJ\L HV]N|]
JUQ\HJHWYpGHOHPPHO NDSFVRODWRY N|OW

7HYPNHQ\VpJL PpUOHJ (VIN|]IN
7HYPNHQ\VpJL PpUOHJ )RUUIVRN
7HYPNHQ\VpJL HUHGPpPQ\NLPXWDWiV

VIHUHSO PHOOpNOHWHN MHO|OpVH UHOHYIQ\
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