WH 2LWHEFLW 2QW WK

WKHIURX

XQGHIHSRUYV

2)),&,$0(:6/(77(52) 7+($0(5,&$%7352)(66,21$52$' 5$&,1$662&,$7,21
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+256(32:(5 $'',&7,21
,ML\W"7UHDW DEOMHWFWLRQ"

%\7THUULORVURXQERXQGHWLWRU

"ULY QW KPG U H Q D ® MR R F LD WPH G L J KRR W
SXVKLIEGRZAWKKHRSHGRM\ UDFHD YPD\EHNKH
ZUR GBH UWRRX E M H FIWLLYRABIY K. R VWH U LIRIX V/

LQILUPEXWH®OYIHIWNV K KR OMKAIHE U H X HU VW

W K DGARQ RRR F MW/ K\HH U L R X R IQ/HKE M Q IRFQ\R G R
DW W FHQIB\VAKHWI HK Q YW RW DX85 Q QR X OFG®IDP H

-XQH

ZH1((' WBDFH« ZKHZZZ VDL®&,DPD®GGLFV
+RUVH S RIZHOH V « «B R R XM POWRRFVK HD ® Q G
REMHFWLNRDOHPXX.H P D\EHDPWKHIJRQJ
SHUWRRU L RIGV K\HX E MHFEGWRXD UBIR R NIIR@J
UH D WRKIFR Q G L MR L V9AH/F D XN®IRZK D W
FXUPNHDFXQEYHWLPHHWRJIJHERZQ@WKH
RIWKGDD Q @ KDWDGUHDPRBREWWWH U
WL PBIR/H IRGWV KW U DV MW Z N H QY WQRVQUIDR IQAFK H
L QW H LRAEMDDAHY/D B P S H WR QARAMUMU B FNQ R Z

DQSURIRVRZQSH UV R FWRKRIER UV HS EEBY WP\ SUHITHUBQEIR RRIU Z DA B K@IH [MWY H @WK H

ZLWKIR) DPQRFORKRWVHSRGHEL BRL QR X LD FH
| X O@D XOB S HIQP\ REVH V VXK QHUVWIOH G

Q H [WD RZH WUKD EDQBN L F L SEIW KR @ LW D NRHRYY W
R W KSD WMDRII I, K D YR W VE B 6LND W/RFDW K L V

FRQVHT X HRFRIFL QR U Z DUIGVKD @ 6 W W D NGy W V' HDVUIRIF L@V KEE &S S558 HU L RW G\W BH W KH

VHQVMYXEYWHEIRWR WKIHRREBDPOQNLOBZLOOALRJ

DWW HPRMC3H HEOQ PN K®ID \HRUWKRER'P S@HIBRV W

IHHE®D FINQOBKD RHKWKAREZHEY QG RWKK DV
JRWWMNHIQQ W HUHHWISR P\ GHV WMBD K$PRUH

H[KLOD UKRWK@R S MWK AR RR/FR XO L YZQWAR PHRQ W KDWKAKD Q JHYE YR O XRWRE 7 ,ORUBFLQJ
VXITHUUG W KH W LWHIQHHPHDB[KDXVWRQGLWLROEWK TULHQ@\KGE & 3L WD HHIEKRRMKYNDVRQ

DFHVZLQAVEXWKD VD PUHDORQ JLRUW KRIQ

,GHQW M\HARR G L MM RIQ WWWWR Q G H UV W DWRG L Q JW U FRPY SHW L WW K B B RW HAK H QR XS L\R X U

\RX R W KRHQ FR XO R YJHH WR R \EX P SIVW K\HR X R®

R Z Qv N LBD D MEBAW. WHKIDRNY FRIXW R HE HWWHD VW H U

WKXQGHUHQJILORI'RXRURXVLIQL I RFMDKHQPWKH DQBRUBHYHORIWE FRPSHWKD/NVRRRI
V P HRIOL JR F W DUPHF KHEH L @ X U QENGY KWK X Q GH U L QY KRVRIED PKR S L @ K MARIRH WL W BAMUKERX D Q G

9 HQILOPWR[LPEWUQGHRQYKLODURWRR R'U
VRPHR@MNQRDRPWPHULNBR BB & K LKRYZ
PXFEHWWKIBREKHKBUMDGRIFRPSRVLWH
P D W HOEIROD \W/HRGK EH D VE/R & LZHWIHK X Q ®FOBQIBIQ G

FRPRYH\WQGLYAZAKDOXHGR @*7 DWWBVUL YWKH
FRPSHWDWARQE® HKR ZD G G L HW DY

‘H G R QQWHWRH ORGWF X UIRHX D G G L FAVZLHRYH HVBR

U D F MMIDW 6R R G \ HDIJF IMIDIL FIVR"\R XQ R 22 X VD N H! H HIGAH Q H HBR H COUQ GH MOKWM K X Q BBIRID BAH G
W KIH UWMWEH SR XP X VIVG P LDAYH DAL\ HRR @ U VHIDK LYy R XU D P D GHQ H HVBR K D B IHWRW K MAKND W'Y H

SRLOWMKIERMP D\EHDKR UV H S MZHUN KH) H VAW H|
\RXXDYIHRW KWWK RHYWD O X DWRRRE\SUHYLRXV
NQRZOHBIBHOHD O L] B WWR g MOQAXEGIREL WWRH G

\RXUWHIOORMP D\KD YBKRUVH S RGHEUL FANRRRX VW

QRAUHFRIWMRBKDWHQJIJBKRXIRWRLGRXU

WKHP HRIOD FKHID &RBAUDSBGWH QHHVBR/ DN H
LRXDQEBKRERIWRWKWHKRIYRHYHIBHULHQF
W KW K WIKID@H O LYKIRWVHS RPBRRW KLQKDUH
LM WRXWLHQ@NWRXUWKHHWWPRRPWRMYHQW
DQBZDWFK QFRXUDKHPRRRR WK IDIRFREG $

DGGLFWQRRY H WIKQWVIHT BAGH R XIQEBY LW RGP LW SHJILRIGBHIWQ Y RO WHRESD QG HDOIMEHFLDOW!
D G G L FAMORBDDVERE H WXVQGH&H U VW R BB PR R Q WWR 0P LRNRIP P X Q L F DMDIDRIQ MOH RKZ K D W HYBEMUN

HQFRXUMDKHR RHWLWBAMEKEX DQOGGLFAH. RC

2. 2 KRZPDQW L PKIVY\R XW RRK DL I FRVLIQLILFDQW @R YKRUVHSREHY KRUVHSRZHU

RWKHRWK D YW K MARYIRGW K IDAK H ZRUWKLJIK

SHUIRUPDDRFISDWIVW KER WK BBWP B\8 36W R G O\

FRVIVERBRKX QG WEXENY¥RZP D QW L PKII/Y\IR X

H[SODMVORRGULIKXVEDRR\IULHRWO | UR WEERR
\RXW KDNKPIHZ/ HRAFRR G\H RQN KUHD FDXHUH LY HQ
WRRX EHFDXRNBEXG &IEDV SDVHWRX HW K HIUHH

VLIRWHIOHRRIRUEBIHIOHRMNKKEQ & H U QMW YV

Q RDVE R X\WKWHR \RWJ D FISHD URAW LB HMFD XHWHH U\RQH

NQRZWK DU HQ QYDA Y YHS DHRR G \HWD UOBVL Q J
D UR XDQ@® K D WO SH URMMB RV W

&KHFNHYGIBIDYHWWRVSRODW
WKHIHHPDD3UHSD WHRDYHD W

'DWNQVOHQQGDVKYLOOH
%W\7TRQYHEOHN22 RIWKS#*7
2.2VRPHERBR®HDMMHHIRRERPHROG
ZDWREHUIDPQRWX UKV K DBV

2 VDHYHU\RQH/HDDMUWRBDUB QW «, GR(WDUH

NQRZIWKWRHV U XHHE TXLHM ZLIAD\UHDAMK LYV l«W/ RKLN QW K X VIL@GCRG G L F WRIMRKQHIYV H

L @ RDVE R XYWKAR V WIVD E R XYWKIHG G L F WW\RIQDIMGHHS 9 U D FFHD DD @/ KHH F L W H WHK@I W

V H H G\MiED O W K RO AW K RMIKVERQGHWHMHBHHFPBDQ EULYR KWMUDHNKD GV P D OFRDHU
GUHDOGKX®L FXVIER BR SHL WKK RIZUL QDGHT XD F L HVREDHRWRIV S RURNZGKDEDQWHG
,PHDRQVVHWHEHB OWWKHFKRBDYWMKFHUREGQRW EXWMYPRZD\DIIHFWHKBXD OLIW KUD F LW KRHQ

XV:H DUGIRUPIXHQHHMXRUVHSRZHQHHGHHA GH

W U DFFW ZR W S H F W DFEYX-OD B.GIHW W H Q @DQ F H



9ROXRERAH ,VVXKUHH

&KHFNHY®IBIDYHWWRVSRODWKHIHHQ
YOD3UHSDWHRDYHDW DWNLIFQWQQG
1DVKY L CRARIO W L QUKRIED JBQ H

W K U 7@ @XKEHH] F L W H R MVQKWD FRYV KE-D WRVD H
WU ZBNDVIWU L RXMED \DY H F\O RWBPMKRD U J L Q
RIY L F WRRW KIH UMD \D O D\R! WHDU RID
VHFROIGNK LV RIX F KV D NWEH Q QVKERR UV
/LJKWE& RYWH WaADH) D GKR®H W RAHQERK D U O L H
"HEVWHWK&E HEVWMWG &RUY H$Y W H
,QWSHPW UL BE D P S L R QWAL BXNW KHHQ WRRIBIQ L Q J
UD FWR Q LO/AKRVB RRZUVWDG LITHURRQFH VAWR
W K-HJ/ O X FAKK L QGIL V RIX KL QV K R Q4
&R U Y HAKRKD G X D O LWIKH.@\E D WHEF'O RW R/ K H
® D GUXIQ W XU S H QSAL R BOIRRAE KIIGR X R/IW K H
UD R DS) O R UU B BHID Q% X SISV K+D P L OBR &
&DPDKR®Q{FHO W@ GR X Q RKWK H
SRGLXP'SODRHQWKAIKHFNHOBBAQVKH
VHFRIQHDUWD R WD (G L VRIXF KR Q FJD D& HD G
RIWKIHHW O NWEH. Q L Y LIQUMF O HDZH HRSQW K H
9LFWRDLBSWHHGHYWADWR VS RUER X QFZ RR |
W K$H 7 K LW/KWHH F FEIRGR NAK D U: ® EENV WLHDM K&+
"HEVWMG &RUY HDWMED W W QHGRRMIL V
VHFRQE ODFRIGLXIPQ URKV/ KFHHHNH R B L QHKE V
W L RV K LSULODEHH O GRROAQ D G% D Q& WML GMK H
XQGHUGRIPQRWXSSRWHRGKHUWKIRGLXP

ZHZHUGRMY HMX SSRWHE® PHY CEXWRQVLVWHQ

SDLRA:H PDGW KGIH F L W RPN KBIDR/RWP H Q W
DQEDPKH WHXN I8 H F W\LEDDI FDH & D YIK QZ HD G
QR G W\DK DMF R X OLG) LDAW KSR G L X®V|L 8D L, &/

M X YR\HW RK R YR X D V WLRDRBNO Z DMKZA. Q QH U

\R XK D Y\M R HV K HOUWi K\HW D QW R ULHP S R U W2DIDQIW O

W KIH Q L:\HKF R Q J U D WDXQUEDRADH BMOXKW H D FRAY K H L U

SDUWL F IDSDERICROL ¥ X 8 SRXW LVQKV. M D VRRIQ
FKQJWWQ@UDQVLWLRQ

6RQH[MELVDWNFQHRQXQH 2 R QN K H
IDPHG P LMK LV WRULAQRZIFE D O OMIGD HQ
$*7ZLEAXQQLEFRQMX QEMMIRED W KHYH QW
D Q ZHD UGIR R NIIRQZ DWBR P PIR UH[ F L WULEDRIL Q J
DF V@) RO OR IV HIQV1 D V K YA.QE®HHK HL JK W V
Z KH WHHD UM[ S H F WALKQHH W R IDCH Z$* 7 W H DWYK D W
K D YQIRE\H HED U W L F 1ZS WD QRIO DMQF O XBX Q J
YHRZHGLWRWRXGR X Q GRUKWHD ELRBWKRXO G
,VDREVHVR/WB\E H K R X\DX3V B\ [ F L WWHRGE D F N
7HUM\OBQ&ELYRZHUKRSOFH DHDRXR)ORULG
$V,XQGAHW WDWEHL GO EXWIHE &RUYHWW
BROZHFRQWMIXB® ,ZDQWWRHNRMXNQRZ
ZHD UPIFWLQHORWLEODMIBBIX DR E[FLWLQJ
U D FVHF K H G2UONEKD F$I® D Q QRIK R \RW
H[FLWLHQIX6RE OHIPRP R XD/Q G RK® QB HH
ZKDWYHU\RQRH[FLWDER XW
7RQ\

-XQH

3DJAZR

$*7 ODNHY 7XUQRXWDKQ GVKH
S5DFLGHDVBS %\7HU\*LOHV

*HODWD ¥ HHW®D ODNERYOVNHRDQGRZGHOLYHUH
WK#H 7 LXHD G VRX W@ @ DNLGBY R | HV VLRI
VHUYRXWR/KG& &% ('L YLV DRQRZKRBHER U
FRP SHWIWZWWYHD BW L YOHUED Q WK W R X WIKR P H
WRXFK JUHDWM LJIQIDQNLRQPDEKDPSLRQ
3KL@GOPBIVELW R F NDMWVARF N HW VB RUBMYV R

K D L OIUQRIYV KR X WNKR X W K K B\0K R AR Q$ Y H
NQRZWEXDURXIQEBQHH OORZ&R U Y H\MVXH @ W
%HHEBFLQJ«D @& K HIUHBDV® KGHU L YOHLUNRH
JUHGEZRHWKIDKHEHHKQLGLQRQ&KHYHYBFRWW
O0XUSKRHRRNHUXW®DPHIHZ2K RIFRXUVH

W K HIUMWN K$H 7 VHUUHYX OPQ@#QEGRUGH®S S
ZKRUD RXR/I)OR UD&B @@ FD @M UU\O BK/RL V
PDNLRUYHWWRQESH 7 DWD VK Y EGBMKID RW K H U

V R X W KKHDUGBU L YW Q OIHRXMW K HADH. WW@X DL W K
W K HE/R:A V'R ZD E R XWKHHO X \FHYQHR Q & L&D PD ¥R

Z L ® BV KR X SD W KHH U WHWMRK WIKOIQ. FINW5 3
ILQ\GR PPIR URIIKL ¥ O L H QAMO/G DQRX RVIK LVR U W K
&DUROKRB"

1R ZL W KW L PDHW K\HH U WEKVMRK VIK. DAMRYK H
FRQFUMWBVKYEODHUVSHIBG ZFD\QMR FR X UV H
EEWXDWH(IH)ILRIKN@V—BHHGZ?[K\I-H—IYHQNEB
O QDG K YAQ@OW K/H J K\D'Q &L @ EDI L ULVED Q\

ZD\WR®*755$D\L WL @ B KIH UV MRHK BW 55 $
ZLE@EYLVLWL\KYDQORL GHON KIH UYWL J KW F H
IRB*755%U D F IXQUG MKGIL J OWAKLDVKYLOOH
6XSHUVSHR@DPRMHN HRIGWU V VQ R WXIHEBAN K D W

*755% L @6V KD UWEAH H N HKDYGH DIWADKQ R WK H U
G UL WHHQ MH$HP HU L BD ® X S H UFHDU LIHWH SD UD W H
UDFBI§ 60D VNVRMLIK WARWL JKIVQGRRBO -

V R X W KUHDUFQLABIK D Q G

IH[WWRSNVKNRXWEHR X BHEULQWHUQDWLRQ
5D FHZDW K HUHP R UKIL V W RULLAARI@ FNKSH) L W H G
6WD\WROYHRBB::,, DLUEPMBUL@XROGHVW
SHUP D QHRINE U DWWH6DQE\IDEQRIWKH
IDVWHMW PLQAWHUQDWERBDERVWHG

KX QG URIEKR XV BQ®WHBQWYR P URXW R U DR

Z LW QW KL VW R K REXFUO D VS/AVBK®IH JH @ BX W R
UDF IKDIYWD FB®H E U L Q F O X\ K@ILINRHD\D U L R

5% Q G U FW YR\ WD Q* X U Q W L LDGRIMYX D QD Q XH O

JOQJILBKHEOOQGRIHRIRWKSRSX@BMQRZQ
LQWHUQBPRWRQ B mHJ HGM\. YU QFHD EX LEDW
W KZR U OJBJ NP BVQ X | D F WWXXUFEKY M U U BRILV F K H
-DIXDBXG)RUGDVHUDMPBRQUVWIQEL VV DRZ
6HEUZQB R WWKWMK X Q G MU B D VI'VRRSRV LW H
E R G LBIBFHD RWY K& 7 D W KWHH UG B Y WHIVWHR K H
XOWMDNBW E U LRQ &R X UWB HW H UPKHRZH @ DQV K H
"6KRERXWY VS HE U LIJIAL QVKKR Q RLYSRL QW V
SXUVRMMHHUEKDPSLR QAKKHE'ST ZLO®D
PRGLIGHR&EWMHIRUPRQV KV.SH FW DFAXHONDHIQ G
IHDWXSURBWKP L IDQW@IK 6 S U I5QWRIQ

6 D W X UNGRDHWMKSR ORIBX Q G DODV. Y H BW F AK LLW
V X WHR HR Q H [ F L WIHHIN HRIGD F LIRIQVKZR U O G
IDPRXOR @GR X UDAMH E U B KILR Q HR XG R QZ BVQWYR
PLV6W UDBQ &R MG R U7 KBKRRWWWS HE URQJ
$XIXVWDQG WK &RQW L @K8DG H
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&R QW L QUXRIZD J H

$IWHDVKYDRQOHE UEQRDMR)H[W « DHIBIXW DV

ZHZLEED QQRXQPI5XPE MMMKIH7 ZLORBRXQG

6 LR IW K, 1 WEHPUH U L RIX-IVO O R Q Y Q R WIKLHHD W

KLVWRAR)FVDI@I—ELWUBFR/N(X[&BWK’HJRDIS}RP

6HEU ZGWDRZH BEKHRGHSWHPEHU''DQGH
ZLOQQRXORHEBHWROMIHEVDWBWKYH[W -XVBQ6&&SHBSHPLQGHO 7 'ULY HDUNG
LVVRHURXQ@R&®XQ GHEXWHWXWVDA \RXD EOIWWHUU HZHP EHB X VENH- X U UGHERP HP EHDW

JHWHDWEXPEOHM ZHPRYHQWREHE U UQ@IOH &/ KU R WKKHH VW

7K#8+7LPDNLQUHDWUL@HW HoRrommzwll o DRSS BISO R XEOSRET I
IRWKKXWBQEPSOHDWR® QR XYKEMKDY H

HOMD@M NGER UR QU BUR RWAO D W LR QWHKKES & GVEHMILRQV
VXFFHVE EXL &$JHODWLBQGKL%/%HMI?UM/KDZ\LOORMWVKFE—ISSRUWSS))V%H_IV\M-HWKQ
H[SDQG\NQSHRWH(DPNBL*DD\DVHUDHGHFLWRQYH

DEDOQGRQ O GVGSDUDWERE R L QRO FHW K {03 XOH LR IR SR B e e e
7ROD Q@ KQHZB*7 WRH GEH YREN KIRD UNHWQGJ ’

L YD\ BB L R 6 U LY & B g oW U DWW KU R X JWREKI WSMGD WHIRAH P E H U\SKLRSY LG H.

X\Z LW VX U B R ¥ HUDWHWU D BNG X RHAFRVR U
ID QW R J H W IBIRIN U W& ENJIRKHIR P P X QL QW R

WKHH UDB®& &Y X S S GIR-UBZIRW N B Q& U VFAND W
VP D OIGB B WLIRQWD PS O HDWRGXHD URDN L QJ

XHYHQ®AIEG L WD\RPH P E HRUW K&€ & SR XZ L O O
JUHBWU L @RV L @/KWH ULRUZ DRIEEG HY HQEOS L - G e © H P E HELH Q H LIOFD XGIUGNK EV F UL S W
VW U RIQIH K HGIRWHUH P DL ®G HU DQBHKD Y Hy HEHIXIBO& S P EHE
D O U HIDHGIXEX L O GALKYF K HGIR@H  :H D UH ILQ
ZR U N IZQ YWKKE€ & D Q @& K3+ J L RDZVH I D L Q
UHFRJODWGR®R O Y HDRHIINW IFRQNR DUD F L\P K H
688D QWK 7 LEXLO®VOIURQDYR RVDWP SD L

WRBHYHDWRS UR (RIXQG DMRIMRIGH UDRERVH UL BN & o ey i H O 02 @ RZ Q O RB& & P HP EH U VKL S
HISRVR@BQDWLREVHDSSUHRRNBRIWL QX% 5| wagp S OGMAMBR QD@ & & P HPEHUVKLS

KWWS 777 EXFFDQHHUUHJLRQ RUJ IRUPV E

JRPHPEHU\WIQUE U P DRIEFDQ L WKL & ¥ HE V DWH

Z VEFD RQW K HFQ LRFQNF O XD F LRQ @/ K HFQ LRFN
UPNBRZQORHBBEHU\DKIGLFHQRU®YU R X

VXSSRQWHYRZVRRQW MBOH.W&H 7 L QW R
SURP L GGHURWH V WLHRWQLHOY

/THUUDOHYV 7TKIALEEMXRQB VS HRAXYW UR Z LW BMHH UDMWZLO O
ZRUWRXOW DQBIG H Q H U DRNG & IQYFHRIW@HRW N H U V
VW H Z IDUGBR O X QWWHBHIEZ & L FIKD NHD FLISRVV LE O H
DQBDIHKHB&ERHHBXUXSSRQWHQH HVBK HL UV
W KILWR W KKH D D\W@ B H 6l L ®JR X VS RVOVB IU D F LLQY
JHOQHUBWQYRGEMIPHPEHWQEXS S RUKM | RBW V
WK#H7DQ® KE&&PZHIURD QG H Y H /RIS W XRU H
SURIHVWLRALIQ G R OUD F LIDQDV SRIWPHQHUD O

1(:7,668(
5RX Q& [\ QQRXQFHIGH ZH. OBH "

5HVX)Q\RF KHOHIQDIX QO FRHHSRUW
+LIKOLHKNGLTREHEULQJ
3 UR SIKKW U LMQGUD L QRQU L Y H &WH

ORUHUDQWUQYLRQEHQH®WBORWKH
*URX @R X Q GHIH Z «
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