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e 5HP W SWRIHVIQN VREXONP G VBINDQWMEMIDIXY P RN P XV U NYDTINDANRY
NHDXV VXGHUQWAV VX RU DQL DANRY WVDLY

o 6XNXUWNVEHQGLL NDEC DSIH GLEWQIR [OWBNR NRP SHWQHNDV  MNDWODOWI X
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AWUDXNLC VNDLWPHQLQU WUDQVIRUPDFLMGC VXDXJXVL4M4 "Y
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( XURSRV. RP MRV P VADW? HQQR NRP SD\R WUGILEWQIR LOMBNR AAVDNP DV
3DSLERP RV PYDORV DSIH NRQNLH XV VHNVRUXY VXUQNRY SHU WAVIDIA GMNXMM
JUKSHVIUSRUHNZ DQDT U SHONIRVH ( XURSRV" DOWH

ILVLVWMPDO® QNWDCLEIOMWN L BSC LHPRPG HG DWMXDXJ X VIYAMAVLPR
WHLNUMDPV

OYHUWLQWL GDEDUWLQLXY GLUEWLQLR LQWHOHNWR NRPS
IXVWDW\WL PRN\PR LU WREXOUMLPR SULRULWHWXYV

O9DGRYDXWL PRN\PRVL SURJUDP4 LU RUJDQL]DFLQL4 VWUD\
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$ SIEUJ?ID SDIUQGIQHV 21QIDV IUIHEUNP XV UHINDARQI XV QRUQVWXSIDVAL NDIS YHIND
GLEWQLY IQWMBNEV 1U NDIS GXRP HQ\'V YHIND MR UH XORVY 3DEUJ?ID JHEUNP C
NUW NDL YHUAQW., SDMUQNW LU QDXGRW GILEMQIR IQWBINR ADQNIXV IU GXRP HQ4
" DOMQLXV VXDXJIXM4M " YIHWP R NRQWANVM
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$SIE, GIQDP L SDIUQGIQIDL ', QDXGRNP R VXDXJXM4M P RN P RVL SURFHVXRWH

ANDMIQW WUQIR N, UP C YHUAQIP R SDIDEC U VXDW HQQW P RNMP QWL
JHELWWP DL ' UPHVMV VXWIBIDP DV fi ', QDXGRWP R GHUQIP C VX MADXND fi
EHMP RNDQWIMIRUHQWRVD XJG\ P R SUDNMAD
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"YIHMP R AMDIRV JDQ QDXGRW GLEWDN LQMBNAZ SOQDYIP XL NRP XQINDANL
HHWYXP XLIUVSUHQGIP 4 SULP [P XLIHUQW
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1 XWIVR NRP SHWQFINV LHNDIQIDV VHNDQWXMAUQW NDG GILEWQIR IQMBNR o
QDXGRNP DV E, W WNDIGUKV VCLQIQIDV LUDWAR HWARY WIBQGDUXY $SIP D VRNXV °
NDXVP XV NDIS "D@ NXP DV GXRP HQ4 DSVDXJD 7P RIDXV SUH?L WD WU MDXNL o
SUDNMAD VXDXJIXVI4AM P RN P RVLVH\WRUXM °
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"UPHAV WNWUDP DV VWDWIIQUP V U OGHI WAV NRP SHWIQANRP V. WNILWVRP V
GLEWQR IQMBNR GHIIP XL VXDXJXM4M "YIHMP R DSCONRMI YD@\ W $SIP D
J\QP C 1IQWMIXAQU Y] I NRGU4 SDWDP C IU DWDNQIR EHL fi DWWV RUHQWRVR
GLEWQIR LOQWBNVR QDXGRNMP R NX@Y LRV SXRVHONP C
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7\ UQUVRVR ®JP HQ\ M DVP HQ\ V SUDGHGD VDYR NHIRQU VX GLLEWIX
IOMBN VXDXIXM4M "YIFWP H -IH JDOQ WUM UERW SDWIA LU
WUQUGDP L QDXNBV JDIP \ EHV UHP W/ SDIUQGIQUP LV 21QIRP LV DU
ADQNDY !IDP  HWSXL E, GQIDV W DOXP DV DQNWWYDV
H\WSHUP HOBYIP DV U DXJDQWY VXSUDWP DV DSIH GLEWQIR
IOMBNR WMNDP DV JDIP \EHV U 1", NXV 7\ UQUVRDP V GD?QDL
UHND SDWUP 4 U SDDINP R NDG NH i\ & SDMWAUNP R \DYIP L
VBN GDP L GLLEWOR IQMBINE SDSIDWYXRWH DU QHGIGHIR P DWR

NROWINMRVH

3 LDNVINDV

3UDNWADL GHP RQWKXRND QXRVHN@  1U SIDNWDY GILEWOIR IQWBINR
QDXGRNP C "YIHWP R DU RU DQ] DAQUW YHNRM -lH DNWYIDL VINR
GLEWQR IQMBNR ADQNXV  SUMIINR MRV A¥DIUHP V
EHMP RNDQI 4M SRUHINDP V DU DGP IQMADAQUP V X?GXRWP V U
VSUHQG?ID SWREGP DV P V 1I'N @QW 3WDNWADL GD?QDL P RNRWL
VDYDIDON'NDL IU SUMGHGD SUH NRP DQGRV 21Q14 NDXSIP R
GDOGDP I-M. JHLOWD SDWWP L 4 SReL UV SDIWARV SIDNWQIX
VBN P X LUQXROMOIX VREXONP X

1 RYDVRUXV
1RYDWRUDL \WD SDMU VSHADDARL WRGDQW SDW]GA  -IH
NRQUXOXRND NVXV |RUP XRND RUDQL] DANRY VAWDWUI LNV LU VNDWOD
IORYDAMV ~ VXMMMDV VX  GLEWQR IOMBNR  QDXGRNP X
VXDXJIXM4M "YIHWP H ! IDP H®JP HQ\ M DVP HQ\ V NUMZ NDL YHIAQD
DWLLDQGDQ XV ADQNXYV NXUD QDXMYV P HVRGXY DUMMMP DV \VBIS
SDW VADWQD DAWDNQIC MDXNA U HWNC GLEWQR 1OMBNR
QDXGRNP C 1 RYDVRUDL QH WN HIHNWYIDL VINR GILEWGR LIOWBNE
EHWIU SDGHGD VXNXUA VODJIDV MR DSIDIRVEL [OWIWDANIL YIVRM
RW DQ] DARMA
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$SLE, GIQDP LSDIUQGIQIDLVXDXIXVI4AM " YLHWM
Y\ VWP RVL?LQJVQIDL NXUDLY NH JDQ SDP D?X
XJG\ LSDVIMINUNP C VDYIP LLUNRP SHWAQFLME

QDX GRW. GLLEVMOA LOWABING

ILVVWUXNW, UXRWDUAYWLNUNQENLHNY LHPRBKOEWA40HQJYDL
VXSUDQWBBDWDLNRREDWLQEUWRIHWLMDIRPHQURVLHQWXRWDV
SUDNWLQA WDLN\PC

6XMXQJIGC DRDNISOVD QIRVXWRQNUHWDHBWY H EUWPWVD L N\DWDMN V

UHIOHNVNR RV QNUPOIRX VLB KD O BROY D XDWR HOMMD O LULBVXRVHNOLXV
YHLNVIOID QXWLVWMPBDRYP 4W D I LOXIXQ NiMUAD WXJXVL4M4
"YLHWLPR VSHFLDOLVWDPV LOJDLQL EWLQLR
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SRYHLNLV LU SROHNANWR WXULQLR YHUWLQLPR VYDUEGC
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"YLHWLPR NRQWWWW@WSLEUU?M\QLVW@lEEMRWRM4
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NRN\EUV GXRPH@ﬁHU%D@WQNWLNVPI.QJDJ)DCE_R‘V\D_LUERIPI-VW[LUPR

VYDUED GLUEWRHJRQLIDFLQUPV X?GXRWLPV DWOLNWL
LQWHOHNWR VXNXUWR

WXULQLR YHUWLBHNBLMN@PSHWHSBMWL NWOPLFAN PHQLP LYV
PHWRGDL WLQNMBHALQUSBRIMRALLUYR Y DW R ULMLX® DWW X IXVL4M4
GLUEWLQLR LQW MbHW WMDR\EVQNHOIXQEWILSDVLWLNUMYPRL
AUDONL4 SDULQNMEPB@LQIXPC LU O\GHU\VWU0O QDXGRMDQW GL
VNLUWLQJLHPV WLNVODPV

LU SULVLWDLN\PDV SULH

GLUEWLQLR LQWHOHNWR

SD?DQJRV EHL MRV

SUDNWLQLR WDLN\PR

VXDXJIXVL4M4 "YLHWLPH
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DQNWEX LAVDPLDL
UL IBSDANLRWL VX
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HOHINWGR® LXV LU JH
HNGDWXY ODYLQW
NVOS-G@LXV
GRMILPQGR LQVWLW X
P C GBLRUE W U@ LR LQV
HOHMNDXRBRMLPR VW
AYBUEDPEULVLGHG
AUDQNLS5 SDVLU

1RUL QHDWVLOLU
GUWILQEML QLR LQW
MHOSIGIWMRUR YV
PRNARDVL YDGRYDX
NLQYXNGPHQV VNDW
XPRIWUDXNS5 SULH
ED RRNDWL]DFLMRV
#LXRGHULQWC GLU
LQWHOHNWR GL
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FXSUDQWD NDG
LQWHOHNWR VLV
QRUUGDPRV JHU
WXUL QDXGRWLV
GXRPHQLPLV
?LQR NDG JHUH
GXRPHQ\V OHPLI
WLNVOHVQLXV G
LQWHOHNWR UH]
6XSUDQWD NDLS
YDO\PDV LU
RUJDQL]DYLPDV
GLUEWLQLR LQW
QD#XPC
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SLRPWYQLWOLS GXR
WHRRRXRMD GLUEW
L WHHIXNPWY D W X'V
$WYLUDV VX@LQR
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SDJHULQD GLUEW
OWD WXV
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* HED D/8D@QW
VNLLAQI XV GXRP HQB
WXV VAKNW U] XRWKY
LUQHVIAKNA/ U] XRWY LU
@ YDIGP HQf
GILEWQIDP H LOWBINM
. UMENDLYHUAQD
GILEWOIR [OMBNR
ALDQN5 QDXGRP C
210R NDIS SDWRUIQW.
GILEWOQIR [OMBNR
VXNXUAZ WUQRVX
HRUQIDLY #DOAQIDLY
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SDMUQNP C WDIN P g
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IOMBNVR X@XRWP V
-P DVLIQIFDWYRV
SDWNUQWIUARIM W
GLEWQR IOMBNR
VXNXUAZ WKUQR
VSUMGDP DV YIVDV
JDIP DVSWREGP DV
NRORV QHSDYHNU

UH XODVR

3DGHGD NROHJR
NULWL#NDL YHU
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6XYRND DSIH e 1 RUWUQUWIU 6XSUDQWD NDL 6WUDWHJIL#NDL PECVBVRES DBOQM/D NDL YDGRYD§WL LU NRC
SDIUQGIQIXV fYDILIS VX@ORWDSIH AvDIUXV QDXGRWL GLUE GLUEWLQLR LQWHOHDNWRULWPDL IR XNRLIYIIVI%(V VWUDWHJLOQ
WS5 GILEWOIR GLEWOR [QMBNR LQWHOHNWR AU AUDQNL5 QDXGRMLPGLUEWLQLR LQYV HOGHLNUVEI\:\I)VLQLR LQV\;HO
AYDLULRPV X@C
SLIDE@AD N s LRIMBDOWY IDXGRMD GLUE! YHLNVP5 VWUDWHYLMDGHGD LU NRQ /X(')‘%%(VFFQ'I\JAUDYLPR NpPD:
GILEWQIR I[QWBNR H\VSHUP HOWRWVX LOWHOHNWR YD ¢ BHKD ODXMDXVLPV
3DWRJLDL QDXGRMDNLW XV NDLS HIHNW\YLDL
2 ? RIQ AUDQNLXV AYDL W\ULQUMD AYDLIULXVGUEEWRWER GllUEWLOLR 2-R LQWHO
AYDIIRP VX@XRWP V ADONDVEHEDQGW|  WLNVODPV SDY Q vt B FOLE C 1Y ENIDON LS LU M5
, LOQWHOHNWR AUPDQNLRWHOHNWR AUDQNLX .
HP ROVAXRD WWQIDV WHNVWR YDL]G EHVLY\VWDQIL5 DC
S0 v N HUD#5 N-ULPXL 1XRODW VLHNLD|IWREXRQODWLYHUWLQD DXMLHQDYV
CQ 5 2 GLUEWLQLR LOQWHOHNWEWLQLR LQYV HOC%-|NWR
- G@XVQDXGRGDP DV|| » 3USD@AD GILEWQIR WUDQVNULSFLM N . NWAYLDL LH#NR| E-
R UHQJLPXL LU W AUDQNLS5 QDXGRMLPED@DQJC LU WELNNDLS GLHIWL QDXM
GLEVOIR IQMBNR LQMBNR ADQNS YHIAS JHQHUDYLPXL GDXJLDXVLD GU HVDRVLWLQNDPDYV QRVJRDE)IZIC\)AII_)(\Q/WL GDUER
YD@RP C ADQNA H HNWYLDLDWHNDQW 3DVLUHQND LU VNLULDQW HIHNMW\YXPXIRL&WADUEH LOWHJUXRMDOW C
X@XRW lUDM@HILD RUDQNLXV SDJD YHLNVPLQJXPXL Q QW] Q
AN DSUERNP XV LU SRUHLNLXV GLUEWLQLR LQWHO
WHFKQRORJLMD
1 DXGRW GLEWQR D 'RPMI\HSGILE\AQA/ 3D0OJIQD GLEWQIR $SP QOWR NDGD e 3DWHQILD DUED SDDINR 3DVVDNR X@
LOMBNR ADONXV LOMBINDV J ?QSDG\MI LOWBNVR VDQUWDXNDV GLLEWQLY IQMBNIV VWP DV NXURV IQIRWP XRW GLLEWQIR
SY] SDIHMRV DADAAXUC VX RWLQDIDY SDIHUQD R NDGD SDGHGD IOWBNR QDXGRNWP C
DMV e <WOSDMHIW HDOQIDLY SDNHI LD NUWOA EHVIP RNDQWHMHP VDL 6NDWOD VDYDUDQNIZNG
DSIEHQGUQIP R AYHMOAIDARY 1 DXGRWD GLLEWG POMP C GDLEXRVRNDP V. J DXWIL| P QWP CNDUMX VX
ADONXV  NDG LDWE IQIRWP DANRY YHUM LU IOMBNE P RN P R 9HAQD GILEWQIR WDUN WIQIRLP DANE GULEWOIR [QMBNR
DUED VXSLDWE WNXP G P HG@DJDL SDP RN\6 IQMBNVR SRWQADT QDXGRNDQWGILEWG SDGHGDP X DWDGIP X
SDotoaQU SOQDP VDU VXP DAQW [QMONG ENDWGD \NDWP HIGH
IQRWP DRI DGP IQWDAQIR GDLER IQIRWP DANRYV e $SP RNRNWYV DM XP C LU
* DQJDXWA@DODV U H.J DLRW DQI] XRW SHUMNIS VMKNA/UJ XRWR VXUQIR f DIQIP G DSWNUMIL
VDQWDXNDV I DWDQNRV
SRNDEI5 LRERW DUED
EDOR ADQN5

\



/

N,
7’

g/F8

=9

8 [
?

IFg -

8v

o

7’
\\

']
1
1
\

N
/
4

~s

ag/F&l EL /]
g/F/IL IFg ? =gL

!

TLE Ft [ ag/lF&IELT]

e 9l [/E/L W [ g/F/E

-
-

/
\

w/ F ?/fl =21 JE

/<*,6 35%.7,. $6

.C D# MDX @LQDX DSLH GLUE
YHLNLPC LU NXU \UD PDQR VX
VSUDJRV"

$U HVX DWYLUDV PRN\WLV DS
LQWHOHNWGC LU MR JDOLPC SF
$U DWSD@AVWX LU GLUEWLQL
SULYDOXPXV LU DSULERMLPX
SURIHVLQUMH VULW\MH"
.C PDQDX DSLH GLUEWLQLR LC
PRN\PCVL LU QDXGRMLPC DU
SULVLWDLN\PXL SULH QDXM5
WXULX DEHMRQL5"

$U SDNDQNDPDL JHUDL VXSUD
SDJULQGLQHV GLUEWLQLR LQ
.DV PDQH ODELDXVLDL MDXGL
LQWHOHNWH R NRNLH DVSHN
E-WL DWVDUJLDP"

$U VXSUDQWX VNLUWXPC WD
LQWHOHNWR WLS5 SY] JHO
QXVSUMDPRMR "

.DLS AIYHUWLQWL DU GLUEWL
WLQNDPDV QDXGRWL VX VXD X
EHVLPRNDQILDLVLDLV"
$U @LQDX DSLH SVLFKRORJLQ
GLUEWLQLY LQWHOHNWDYV JD
NROHJRPV DU PDQ SDILDP" LD
VSUOVWL #LXRV NODXVLPXV"
.RNLXV L##-NLXV PDWDX GL
LQWHOHNWGC VDYR RUJDQL]DF
$U HVX SDVLUHQJUV DNW\YLD
QDXMDXVLXV GLUEWLQLR L

$UVXSWDQW NDIS GXRP HQ5 NRN\ EU YHIND
GILEWQIR [QMBNR VXJ HOHKRWR \WUQIR
WAVOP C'

$U@QDX NDIS GLEWQIR IQMBNR P RGHIDL
QRUIGDP LH H\WYIDL YHINW QDXGRID GXRP HQLV'
. IHN D# VGP RQIQI DL YHUAQX GXRP HQ5 YDOP R IU
WDUN P R VWDUEC SUH#* QDXGRNDQWGILEWQIR
LQMBNR ADQNIXV!

$UP DQ VP DOX VX@QRW NDIS GILEWQLY
LQMBNVEV DSGRURND GXRP HQLY LUJ HQHUXRND
UH] XV

$U D# LPXRVL LQLFLDW\YRWM S
LOWHOHNWR VXJHQHUXRWQ(Q
UHPGDPDVLY SDWLNLPDLV L#
#DOWLQLDLV"

$U @LQDX NDLS QXVWDW\W
LOQOWHOHNWR L#EYHVWLHV VS
$U @QLQDX NDLS SDGUWL E
NROHJRPV WDSWL NULWL#ND
LOWHOHNWR WXULQLR YDUWR

[<*,6 129%$725,86

$USDGHGX NMEHP V/VDYR RU DQL DFNRM J HUDX
VXSIDWWGLLEWOQIR IOMBINR SDJ UQGXV!

$UD# SURSDIXRM DUED |RUP XRM DWVDNQUDV i
@ RI5 RUHQXRVDV GILEWOIR IOMBNR

VDM LDV

$UGRP IXRVLGILEWQIR LOWBNR WQGHORNRP 1V
ALDQNIDLY [USROMAKRRY SR T 1D NXUH VMU ABNRY
P DQR W LDI"

. RNIXV/1## NIXV P DX GIHI GDP DV GLLEWOR
LQMBINVE VDYR RUI DQLJ DRV LUNDLS J DIX SDGUMW
MRV AYHINA

$UHVX SDVILHQU OV DNWYIDLVADAWQWAADXNIXV U
SUHQDP XV GILEWQIR IQWBNR VSUHQGIP XV
\VDYR RU DQI] DA

. IHNHVX SDMUXR#OV YHIWVP LQI DLSDDI#NQW

GILEWQIR IOMBINR VCYRNDV IUSDGUMNRBURP V
VXSUDVWIUQDXGRWGILEWOALOWBNG

.DLS JDOLX SULVLGUWL SULUH
LU GLUEWLQLR LQWHOHNWRIW

JHULQLPR VDYR RUJDQL]DFEM]
$U D# LPXRVL LQLFLDW\YRVREGI
VLVWHPDV VNLUWDV QXRODBW

LQWHOHNWR UH]XOWDWS5 VWH I

$U D# NRQVXOWXRMX NLWX

GXRPHQS5 UD#WLQJXPR LU X U
nNJ-G@LXV"
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.RNLXV GLUEWLQLR LQWHOHN $U PDQ SDWRJIX NXUWL YHL

L#EDQGUV LU NRNLD EXYR PD X@GXRWLV NDG JDXILDX JHU

MDLV" UH]XOWDWXV L# GLUEWLQL

$U HVX DWYLUDV W\ULQUWL L $U @LQDX NDLS SDVLULQN $U @LQDX NDLS X@WLNULQ
VX GLUEWLQLR LQWHOHNWR i NRQNUHILDP #YLHWLPR DU QDXGRMDPL GLUEWLQLR LQ
NDVGLHQLDPH GDUEH" SRUHLNLXL" DWLWLNW5 RUJDQL]DFLMRVEW
$U @LQDX NDLS GLUEWLQLR L $U LAW\ULQUMDX QDXGRMDP5 WHLJLDP5 UH]XOWDWS5"

JDOL SDGUWL PDQ GLUEWL HI SY] NXU MLH QHYHLNLD X

$U PDQ SDWRJX EHQGUDXWL @PRJDXV LQGUOLV "

LQWHOHNWR YDOGRPDLYV AUD( $U UHIXOLDULDL YHUWLQX [N
UHLNLD GDXJLDX SUDNWLNRV LOQWHOHNWR AUDQNLDL DWLW
NRQNUHILXV SRUHLNLXV"

$U EDQG@LDX QDXGRWL GLUE $U OVJLQX GLUEWLQLR LQWHOY o $U D# NXULX DUED YDGRYDXM.
MLV SDGUWS5 PDQ LH#NRWL D VDQWUDXNDY VX RULJLQDOILD NXULRY SDGHGD DWUDVWL
LQIRUPDFLMC™ SDWLNULQILDX M5 WLNVOXPGC DNWXDO5 WXULQA QDXGRMDQ\
.LHN X@WLNULQWDL YHUWLQ X $U @LQDX NDLS WYDUN\WL e $U PRNDX NLWXV NULWL#ND

AUDQNLS5 SDWHLNWRYV LQIRUP LOWHOHNWR VXIJHQHUXRWQ L SURGXNW\YLDL QDXGRWL GRUI
$U EDQG@LDX QDXGRWL '— NI PRN\PR SODQDYLPR DU EHQG LHA#ENDQW DU WYDUNDQW LQMR!
LOQIRUPDFLMRY SHUWHNOLS VI WLNVODLV" e $U @LQDL NDLS VXGHULQWIRG
$U JDOLX SDGUWL EHVLPRND SDWRJXPC VX VDYDUDQNL#MR
NROHJRPV GDU\WL WC SDWA@Q" DQDOL]JUV SRUHLNLX"
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LOQWHOHRWRGRMLBRWRJIXPDV
+R"LPLQFRLHVV\NRHFKQRORJLMRNGUMRPJ/HQHUXRWJ_ WXULQLXL
"YLHWLPRQLYHUVLWHRW&? ( DSLEHQGUDLQMWN.JUDPRMIL QL X
VWXGHQ@MODULODXGRNDOLQJC QXRLO DAY\ W UDKNERLDID L

GLUEWLQWR O HWNDWREKDW*37 VXPD?LQDQAW)\ELQLRCVW\
NXULSDGHGBRN\WLMJ DWOLNWjDOLP\EHYV

DNDGHPL®PGEXRWLWX G H QWD L
QDXGREDMBRYHUXRWBXRWLPVa ?/a=l EL /? E
DWOILNWIULDRSKEHQ GURQWLY
WHLMLEHEDXGEULHLQDPXMPR 1RUV &KDW*37\UD QDX
HIHNW\YXPRSR?L,ULX NLOR SULHPPQDGHPL®XMRNQL
VXVLU,SLQLEDY SHU GLGHOLRQHSDNHLNWDLWL@HRWLQ
SDVLWLNNMX¥XRPWRL BUAREOHRM VDYDUDQNIP'QWRW\PRSRU

DNDGHPLQLR VC?LQLQJXPR 7DILINXODEHMREUWHLVLQ
VC?LQLQIXPIREWXGHQIDG

Jaas=/_ &KDW*37 3DY\]G?LXL
e ,QIRUP DFSIOWR L P QP YV D
&KDW*37QWHJUD ¥ IPRRINKP RV L GLUEWLQL®WH O H NP QNLA4

SURFHVXCUWWR QVIRUSRFHORA v X JHQHUX@MD P DEIDMDN VO L

VWXGHQWDBVXJHMIWDXGRMD R @RN L QIODELWAXNOD LEL QWL
NDVGIANQ L ULNDREHPLWILDMODLY SpGDU\WL QHWHLVLQJIDV LY

7TDILBXGUMMQWXERMURBVOU o xOowW,ULQNDOEL@IOL"NXPDV

NHOHWC SUREOHP4 \ SDQD"INDLSLUEWLQWR OHNWR
SHUQHOGLGHOAIVLWLNUMLP DY w L NLPRQ IS DL LDWRH MD L V
VWXGHQWDASBULNODXQRRL &KDW*37DOE, WD HLNUIDOR
GLUEWL@QWROHNV/QRLRNNB L S SULWDLN\WRV4 VWXGHQW4
&KDW*3R WDIDOEDNHQMWL NXOW, UL QDIDELQRDAVHNV WXL
JHEUMLPXULWL"®QLV W\WLU WRGUDOYXVWLSURQWNXPGC

VDYDUDQNL"NDL VSUUVWL SURESWHABMD QI OMD OB OEDQILXV
$NDGHPLQEYLQLQIXPDMOR  pypHQLV

SUREOHPXVLMXWISIODILMDYLPX (WLQLDNODXVLPVIWXGHQWDL
LQIRUPDFIMRWOXPXJIDOLPX  QpxGRMDIKDW*3DQNIDOR
VXNTLDYWRGNAOBWL QEHMRQL4  QHVXSUDHWMLOLSDVHNPLA4
GUBUDQMNIIRXGRMDRRGHPLQUMH v xvLMXWLGELUEWLQMRHOHNWR
SOLQNRMH QDXGRMLPX DNDGHPLQUVH
X?GXRW\RHWDLUDONXNHOWL
DNDGHPLQLRQHVG?LQLQJIXPR
SUREOHP4
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1RUV &KDW*37VL,ORDL"NLXYV $WVDNLQGDVEWLKQWHOHNWR
HGXNDFLRQUXY@D"XPXNWNW\YXPR QDXGRMLP®PWGDJIRJIWKUUW 4
LUSULHLQDPXRPRL,UEMGDJRJDL SDDL"NALRNLIQ L INBPUYBD XGRW L
W XD W L G\W?\W B BMUBNQLW H J U INYDL® G G L UEWLEMW R OHNDVQRIWRW L X V
QHE, WA/ XVWLSURGWDI\EUU NDLS &KDW*37NDG E,W4
QHSD?H DWDGBWHPVYOQRVQLQIJXPDV VNDWLQDPDV VDYDUDQNL"ND
WDNH®IODXVLPNDXULXRALNUW4 PRN\PDVLMWDUWZXWLNULQDPD\
DWVL?YHOJWL DNDGHPLQLYV VC?LQLQJXPDYV

.DLSHGDJRIDX?WLNMD@BWL (WLNRWDLUUVWXUUW4 WL
PRNLQLDWVDNLQUDAGRWA4VL QXVWDW\WRVNLRWGLUEWLQLR
GLUE WLV RGHNMDWRWERIN.DLY LQWHGHNVWR DXGRMLWRNR YV
NDL®KDW*3HVNDWLSEBDPL JDLUUVSDEUU?LDGMUEWLQLR

GLGHOBRVLWLNUMRPY U L Q W H OHANWK RWKR) L\@LRULQLPR
DNDGHPLQLR QHVC?LQLQJXPR"U SODJLMDYLPR YHQJLPR VY
.DGD &KDW*3JDXGRMLUPDW . XOW,UL\QRXYWUXBBGDJRJIDL
E,WO.D E INDDL ,QHED JD OBD | WX PILQRMILHDOLRLUEWLQLR
ODYLQ®OREOHPSIUHQGLPR LQWHOHINWRNIDIOL"NXPG

NULWLQLR PCVW\PR fiJ,G?LXVX?WLNULRGVILHA UD Q N&, D4
.DLSSHGDJRJDOONVXGHULQWL QDXGRMDPIMRE, WSULWDLN\WL
GLUEWLQWR OSDNWRJIXPX PRNLQLDLPVIYDLWIDIO E LIQU 4
SRUHLNLXJG\WL PRNLQL4 NXOW,ULQL4 VOXRNVQL4
N,U\EL"NXPC LU RULJLQDO4 PEXEWPOQVXRWRQWHJIJUDFLMD
.RNLSROLWIUSGDNWIDNG P D VXEDODQVXFRAM DUANULQDQWLV
AJ\Y HQ GLLOWWIXD? QW NHMW QWIC  GLUEW LL@QMRH O HiN'W @& N VXXV
GLUEWLRQRHOHAWRGRMLPC WUDGLFPENDRRPHWRGDUV
"YLHWRBRLQNRWHNUNOBQW VNDWLQNQWM/QVVW\P CUD
MEVWYLHQREDNGLQYLILVY.HPY E,WLQNVHNLXQWLNUNR® L
PRNLQLDPV" AUDQNLSDJHULQWRN\PCVL
QHSDNHLVGDPDV HVPLQL4 fiJ

FIL[L L_ ° o o

1IJXXHQ 7 1 7 /DL1 9 WI1JIX\HQ 4 7 CILEMQY IQMBNEY ', "YIHMP H DWHR
DQDQ U DSIH &KDW 37 AENC P RNQI4 P RN P RVLHOVHQDL $WHW DQDQ U@ ( GXFDMRQ DQG
3WDPAEH , QMUDWRQDORXLQDO S 3DVNHEWD [QMUOHWM P JHIX?2OVP UQ
SUHQDP D DGUHVX KWBV ZZZ HGXSIMRP IQGH DUMY DUAIADOQWMM HQFH DLIQ
HEXFDWRQ D FDVH WXG RQ FKDWSW 1QI XHQRH RQ WX GHQWBDLQIQ) EHKDYIRW
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| IDP H DWH®R WUP H QDIUQUNMP D GILEWQIR
IOMBNR  [QMIWDAND 6N @H XQYHUAWAR
NROIG?H 68&  MHNDQW AHUAMQW NDIS
GILEWQIR LQWIBINR ALDQNDLJ HIQD WXGHQW
U GOMMRM P RNPRWL SDWYE  NDUX

QXVWIVBQWND WY/ LU 1", NIXV  WKNGDQI XV
MRV YHNVP 1QJ DLODXGRW.

/[ g/F/IL /[Fg ? =gL
X[/w 2?21 E [/[] laas=/ [
aw/ g/E

' LEWQLY QMBI VISR
WDQMRWP XR\DQI ID  SUHP RQH  AYDILURWH
SWDP RQUV "DNRWH ANDMIQW' YIHMP C 68 &
XQYHMWWM GILEWOIR IQOMBNR  ADQNDL
VRNH NS SRNDEI4 WRERWL WU
DXVRRP DA XRVRV MMP RV SDGUNR SDJHUQW
DGP LQMADAQHV X?GXRW/ 1U VIXDWP HQQW
PRNP QUL ' ILEWQR IQMBNR JHEUNP DV
SUMBIN W WUQR IQGINGXDIHP V' P RNQI4
SRUHINDP VJDQ? P IDLSDIHUQWP RN P RVL
UH XODWV 700 IDX 1" @GHND VRN4 1", N4 NDIS
WFKQQV SWREGP RV SDMSUH'IQIP DV
SRNT IDP V lUSUYDWP R SLIREGP RV %H \R
GLEWQR IOMBNR VMMP RV JDDQ SDYHGUW
"DONXP G NXUV GDLR ABNG WAMQIXP XL U
®J\ EHL"YIHMP R VUWM

g~[/Et X[ &L _

1RY GLEWQR IOMBNR SRWQADDV
"YIHAP H \ LD S@i IDL SUSD?AAMIP DV W] N
HP SIUQI4 WUP 4 DSIH SUDNWO R VBN P C
NROMH IRH  IQMIXAMMVH  VRNRVH  NDIS
8& 7\UPR WDV EXYR X?SIG\W "IC
UG SDWMINDQW /PYDO4 DSIH GILEWQIR
LOMILDANRY 1", NXV WUJDIP \ EHV

gl it gl=_? 1
6XVSDAQWNX 68 & QDXGRNIP DIV

GLEWQIR IOMBNR ADQNDLY
HUAQWM H HNWYXP CVREXTRDQW
P RN\ P RVLLUDGP IQVADAQIXV
SURFHVXV

YHMNOWAXGHOW LUGOMMRM SR7L,
GLEWALOMBNE
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SDWDOS4 QDXGRMLPDV SULBHVLPRNDQS$IRAMHUL N U4
RUJDQL]DFLMRY SDMUJXP4

laas=/_



O gw L F ?/f!

E/Fg~ XE _g~E E_ w [ /L_8w ?&L _

'LUEWLQLRWHOHNMRKGRMLPDV 0D?L?2LQJVQHOLBHQDXGD
DGPLQLVWUDRSBUD FL MR \DH D 1HW LU SDJULQGL®UWEWLQLR
VYDUFMWUDWHIHYLMODXVLP4 LQWHOSINMHP R QUR/N LNRIVL S
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SDUDPRYV EHVLPRNDQILDMDP"VXDXJXVL4M4 PRN\PRVL FHQYV
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NDLAiVLWUDDUDISIPRNRFILVL
GDUEXRWRMDL QXR
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VDYLPL LU SDJHULQD UH]XOW
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IDXVEYHLNVRLHE WL QuR 0 AINDVGRN LDV YV WH P RALVED G HG D
ULYDWXPDV LUy bywRwW rOMDSDA ISQWLL Q G UQ H\WW DARN LBDL S

CXRPHQ4 VDXJIXFPN » N xewwL G UKPRMBP D? UMXRLIDSVULH?L, UD

CLUEWLQLR LOWROSFHo4 suLYDWXPR SD?2HLGLPDL
QDXGRMLPR

VADXIXVLAMAE Y i dY VRNV S DG (SWMIG D IR IDPRN\PADGRYDPV

PRNAPR NRQWHNYIEIE  winwig U D N W ILNGV W L WX EY O HRBMP W L V
SDJUAYMLN VIPIAH N VDJPW Q LN RL G WIHXWU D X N D X V
', QDXGRMDRREXOUNDWVQPYLDQROQKRODWLQ/
WREXOUMBHRD YWE6 LUWDUSWDX®UQQPLYDLYV
AVNDLWDQW $, DNWC 'LJ&RPS LU 81(6&2 ',

.LHNYLHOQUIDPHPRGXO\MS-DWHLNWRP SHWHQFLMI
DSLEUU?WDPBLYPHQLPIWDGHGD@WDWNWLNDV
QRYDWRULMNMOWHLN.DHAM. DO LWRPRPYUNHORC
OHLG?XD@&\WmV LW LNX\SWDER E@\GHUKRWLONR
WDLN\PR VULW\MH AYDLULXRVH YDLGPHQ\VH
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LOWHOHNWR SULHPRQHV LU D
NDL MRV N\OD"

e $UAINDX SDNDQNDP DLSDMMAUNP R \VDYIP L NDG
JD@I DX SDLIRG WNRBURP V NDIS SDDIANQW
GILEWQIR [QMBNR UH| XSGRV SDSUDW NDED

YHNWP 1QJ DL DAVDNDQWIEHVIP RNDQ 1519
NDXMUP XV'

$ USDGHGX NXUADUED DUDXNOWYIGIQHV JDILHY
NDG YMRV GLEWQIR [QMBINVR SUHP RQUV LU
SURAHVDLE- \§ VNDIGU V IUGIQJ YDLVXSIDQUEP L

EHMP RNDQWHMHP V'
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SHGDJRIJDWLVGD?QLDXDXGRMDVXVLU,SLGURELUEWLQWRIOHN
SODJLMDYLPXUWEWLQIRVHOHNWERW L NALWPIRQ NX4 INHD ISODL"NU
VXNXUWDWXULQLXW NLWRPV EDXG?QBDQJONIDOEND OED
DNDGHPLQHWC?LQLQRXPPRPY DVPHQLMWAUDQ NIELPXE U
QXVWDWIMWEBEUDQNILDQIUHLWDLUD"\PR PHFKDQLNGSDY\]
L"DQD O L XFOMIOWXW VMIRHNL XV JUDP DW MNQ W DINHLG UNIR
SD?\PUWIDOLPDYUREOHPDWY WDIA/S(VWLSULQU—G(D\BLIS@J
VXWDXSEWDRQJEBHGDJRIMIDLNC VWXGHQW4 NDOERV PR
$XWRPDWL]IXBGDBLSHU?L,URV
SURFHSCUEWILQWR OBISIWVIRNLPR>HQHYRRDJLVWUDQW
AUDQNLWILGSHBDIJRIDPMVHONWIHLGL@MHQGLILW, A T X
G U P H Vi DNDGHPLQCRLQLQIJXPRBD?\PLPBD @QXRWR QLKLKR
SXRVHOUNlUPS;‘UDVPLQJDLUL4 SODWIRURRWXGRMD QGLLRMNE

WHLNLPC VWXGHQWDPYV LQWHG@HXNAEXROLWOLNORR VL
DSWLNWIHDWSD?AMWRGDRG ?

Jaas=/_ VW X G HW R/@UXY L GWDIWRX D RIDMLR V

7DILDXLRVSULHPRQ@WU LE H M X R G D RGWIXI5H Q MJIDBEOLO \ Y D X W L

DSULERMIRPUNMRYDOHIHNW\YLDHJI]DPLQXRVIDXQD QHLJLDPXV
DSWIMIMNYPW R HODXD/QRPDOLMDYD?\PLXDWEBDWLQHNC?LQLQJIXV
QRULDWVNMWIWUXRVHWY.QLPXWULNG?LXV
NRQWHNWX\SLLDAWDRLLBAVCX G UWLQJIXV

QLXDQVXWD?QDUHLNPPRJIDXV 6XEDODQVXRRPLRLYUIGHULQDQWLYV
VSUHQAWPRQWHNVXI QLWL PR GLUEWIQWHRGHDW WXXFRJID XV
WDEDVYDUEXDXJXVRRNWRVL SULH?L,XPWLNUVQRLQLQIL
VULWNKHGDXJHEBHVLPRNDQIL4A®UA"DOL"NGC YHUWLQLPC "YLHWL
JDAOUXUQWVYW D Q GDIUWALRWiLOL 4
NDOEEYUMHDNEMHXURAYDLULXV

VDYLUDL"NRV E,GXV

SBHUGLGHGIDW LWLNUBMLWPBWLQLR

L QW H OHSWWW RN/ PR Q NAIDADMH P W L

NODLG LUHIX\O WIDWVERWWHLVLQJIXV
DOWLQUIPXYDOLSDI SDYHLNWL
XGHQWXV L" VNLUWLQJRYV DSOLQNRYV
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VOXRNVG@BXEDODQVXRRWRYULY SODWHV@MW GHPLQUR?LQLQJIX
GHUL Q DLW EWL@W R OFHNVORILXV VNDWLQUWRDWHIDRRVQH NDLS
VX ?PRJIJDX\SULH?L,¥BWLNULQDYLHQLQSWHG®®PRQEWLQNB®RHVL
VC?LQLQICQH"DOL"NWHUWLQLPCVULW\MH

"YLHWDBRLQNRMHMDY XVBEP4 >PRJIDXSWLH?L\WE,WLQDUEWLQ
NXULXRV UHLNUWA4 DWVL?YHOJMQWHOHNWR QH U XRWDIVV WXUL

.DLSHGDJRIDQDXGBWIEWLQASHU?L,UDWPRPXR JDOLQWIKYHUWL
LQWHOHNWC DNDGHPLQLDPNHWLQLRRQWHNVBHVLPRNDQIL
VC?LQLQJIJXPXL X?WLNULQWSDWLUWRA SULH" SULLPDQW VS
QHSDNHLVGDPL ?PRJDXV 6NDLGUSWU?L, URWRFHV®ULWDLJ]
VSUHQGLP4" WX UXWWLNND@EMHLY LPRNDB,WI4H
$U SD?2\PUWDNKULQWXUUW4 LQIRUPRRWHSW L NiLLPLRQWH.UN ILRIC
DXWRPDWVYXNWMHIGWDXVPLQHY WXUUW4 JDOLP\EU SDDL"NLQW
SURFHG,WDBYUPLDMWIXD) UW4 SWUDXNHUWLQBRBRNWLNDEWLQ
SHU?L,UUWL DVPXR" LQWHOHMNAWXWIMUEDXISDEUU?\
.DLSGLUEWLQWR OWINMVWRHPRY JUDPDWLINRVWD QG D U WU DX RAVR4
JDOQHW\IVRGDUQWEDODQNLDQYRUPAUHLNDWYYDUDWWHUQDW
VCO\JENVLPRNDQWINDMLIHPY VXSUDWLPR GHPRQVWUDYLPR
GUODXOW, NDQOBD@DI?LQWLQL4AXRODWN@QWEUVHQWREXOLQLP
YHLNVQL4 YDUWRMD NDOEC HSEWDNBRB QNLOWUBYWUHJIXOLD!
$U\UDWHLVLQJIHWBGZLEYHUWLQWWLNULQ®PQIDOLPRDOL"NX PR
PRN\PCVLQHL SHU GLGHOLVY QHQXPDWSRRHLNDR/VL?2YHGJL]
SDVLNOLRYLPDV UD"\PR PHFKBGDNRJI¥Y D LEHMVLP RN D Q U434
.RNLDLQVWLW XSR.QIUW DNID DWVLOLHSLPXV
DSVDXJRWLHPRQDWQWIDGUWL e o o o

X ?W LN UNDQEB/ILU EWML@QW M OHNWDYV
UHPW4AWUDXRW®H JLOLQWA4
QHO\J\EU"
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(' 8&$86( 3XVIDXWA LRV SDH'ND GILEWQR IQMBNR HAQ4 GIOP 4 \VSUHQGIP DV
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ODYLIDWQJ WH HWIFDOGIGP P DVRI DLIQ KLIKHUHGXFDWRQ
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LOQOWHOHNWR LOWGIRYINKRRR\G L Q MFONMIRWIDNCDVPLQE@DPEWLQLR
SODQDYLPDYV L QW HOHW\HR U DWAPXIX VIAMUWLORWLWXBLMR VI
RUJDQLIDFLMRWLQNOMYPHY\VNLULMMYHFKQLRUINFAQGLQLPXL
SDVLUHQUJLPDV EH WA UIDWRYI PEGMDF D FL Q BD/WPIVQ L\DNPD/LWPHQLQU V
QXVWDW\PDV WUDQVIRUPDPDMRRIRVSHNWDOBRUPHPRGXO\MH
GDUEXRWRM4 A@WpWwKNWRERSHWHQF IDMIREXIR S HF L DO LNXWD PV

LU PRW\YDYLPDMUPD@MURHIRUPDOILPDMIQLFLDWRYRXRGDPL
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GLUEWLQA LQWHOHNWC
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LOWHOHNWR Q DRANYRWILDAVRR HILGOHIUA VWKV W D W\ @D PRL HW.X RV H
NXOW,URV N,ULBPMXRASHFLDODOWDLDXS UDNMMISULVLGHGD
DWVDNLQJRV GISWHWLQERVLQWR OBNW®GRYG\PRVDYRDUER
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VXDXJXVL5M5 QDXGRMLPC N-ULP -
:«:3 U: X@GXRWLYV I AlL 4 WH X Vv " FR
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E\ﬁi e . DEDDSIHWIL NDV NP SDEIQI YIQD GLEWQIR e 2UDQ] XR\ND DUED WNUAQIX JWHI X WU JXSIQUP V [OMBN SR] IWVYIDLIU
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\VC@QIQI DL VDXJIDLIU
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* DDSDDANOW NRGUO
QDXGR\IQWGILEW:
LOMBINE WDLEX
JDORWDSIH HWAC LU
AADXNA

5- SIODVL NDIS
GLLEWQLY LOMBNDV
YHND @ RQHV

<UD NIV NDEUW
NDLNDV QRU/ DWRGR
QHMMQID DU

. DEDVLVX P RNQIDY
DUEHQGLDDP @V
DSIH VL NDIS
DWDN.QJ DLQDXGRW.
GLEWRIOMBNE

8 @NNUQD NDG
GILEWOIR IOMBNR
QDXGRNP DV

P RN P HVLE- \B
SDUHP BV SDIDO
WNLAQIXV

EHVIP RNDGI 1519
SRUHINIXV LUSDWMUIA

MSDUIHIRYD
VC@QIXP XL
WNDIGUXP XLIU
AMDXNAHV SUQASDP V
6WIQULDVLSDGUW
NWHP V SULP WHWENXV
LWUMCAIQIXV
VSUIHQGIP XV

' DONWVLSDAP L
DLUED \MIND

SDM: ®OP 5 NDIS
GULEVWOIR [OMBINR
ALDQNIDL SROARD DU
SUDNWRD JDQE- W
HWANHVQLLU
AADXNHVQL
3UMMQIID SUH
HQJLQAS WONS DU
J\QP RJIWXSI5
WS GLEWOIR
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QDXGRNP XL\ SDi
VXDXIXV5
#YIHMP H

5RGR DAVDNQIR
GULEVWOIR [OMBINR
QDXGRNP R SDW\ ] Gii
6NDWOD

IQIRWP XRWP C U
YHNP XV\DYR

RU DQL] DAV DU
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* $U JDOLX VXJDOYRWL E-G5 NDLS GQHUEND-Q@k¥MX NDLS QDXGRWL GLYEVUQVRGHGX SULH SODWH VG
LQWHOHNWDYV JDOUWS SDUHPWL DUE{R PEHNWRRHMDoNLXY DWVL@YHLMDWRRW S DSLH WDL NDLS G

PRER EDUEG WX YXBIXSXY - DLY SURJUDPRY WLNVOXV PRN\PRVL XQ@EBRIMDPON P-V5 PRN\PR SU
ERVLEFPRNDQILDLYLDLY DU EHVLPRNDQIL5M5 SRUHLNLXV"DU RUJDQL]DFLMRMH"

* SUDSVYDUVILDX NDLS GLUEWLQLVpL QWAKHENWOWL NXULXRV ARUDONDXS YBHOMMOSDGUWL NLWLHPV
GHUD SULH PDQR EHQGUR PRN\PRYpRERWL R NXULXRV QH" LQWHOHNWR QDXGRMLPC VX L
PRN\PR PHWRGR" RUJDQL]DFLMRY LU VXDXJXVLE

WLNVODLV DSVNULWDL"

e $U SDVLGDOLMDX NRNLDLV QRUVe GDUEWI#QQEBRGHGX NLWLHPV PRN\WLYUQUDXGIRWWWLILDPC DSOLQNGC
LQWHOHNWR AUDQNLDLY DU SDWLWBGWUEWV®LR LQWHOHNWR AUDQNLIMIVXILDVL VDXJLDL NUHLSGDP|
NROHJRPLY DU EHQGUDDP@LDLV$ 6X NRNLDLV L##-NLDLV VXVLGXULBPIDXRERY NDL QRUL VX@LQR

e $U VXGDUDX JDOLP\EHV DWYLUDL NBOHURN\LWSIDHL S D# JDOLX MLHPGISDEBMWQLT' LQWHOHNWCGC"
GLUEWLQA LQWHOHNWC AVNDLWDQW NROHJ5 e DLS VNDWLQX EHQGUDGDUELI
L#VDN\WXV QXRIJCVWDYLPXV" PRN\PCVL VX NROHJRPLV DSLFE

GLUEWLQLR LOQWHOHNWR QD X
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* U QDXGRGDPDV GLUEWLQLR LOQOWHBHYWBOEX DSLH DWVDNLQJC GeUBWGQDRYDXMX JHURVLRV SUD
AUDQNLXV JDOYRMX DSLH VC@LQLRIHALo HVWR OBWERMLPC VX EHVLPRED QIQDRWRBORWXPR DSLH HV
DU VNDLGUXPC" DU NROHJRPLV" LQWHOHNWC GLGLQLPH VDYR

* $U NDGD QRUV L#UHL#NLDX VXVLULQUPw B NDX GLUEWLQLR LOQWHOBNRMR @@XKERW LAES"

GLUEWLQLR LQWHOHNWR QDXGRMLPRGHILWREBNLSiLDX VNLUWLQIXY MOLYSRIDOLX ANYUSWL NLWXV G

VRFLDOLQLR SRYHLNLR" EHVLPRNDQIL5M5 SRUHLNLXV LU LEQWHIDHMWRGIUDQNLXV VC@L
AWUDXNLDL"
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QHRWP DDXV VXDXIXV4M "YIHWP R FHQWDL
DSVBLODXNIQWV P LAINRQXV EHMP RNDQ 14 M
YMWVRM "DOM 5HDIXRGDP RV fi GG IC
VDWW HQQV ~ WDQMRWP DAY~ WDLEC
NHIRV 9+6 DVRADANRV SWDGUR QWA UKRW
GLEWD IQWMBNE i VDYR 1O DOING VWADWAT LG
SOQDYIP C 3XINXV SDY\ ] G\ V\ LD >HP XWUV
6DNVRQINRV 9+6 DVRADAND NXU P

SIDGUR SWIRILDPC ., IQ GHU 9+6 ',
VXDXIXM4M "YIFMP R FHOAXRWH  NXUD
VHENDP D  WWSUQW  GDIEXRWRM ',
SDMIUXP XV WU IQMIUKRW' , WHN A" YIFMP R
WHN ADGP IQVADAQU SUDNARG

laas=/_

% GDP L \XDXJXV4M "YIHMP R WMNONDLY

WUGQ DV DL SHURQDT U

GHHOMWDG XRW YHNG  9+6  FHOWDL

VXMG, UJVX GDXI\EHL", N4

e 3RWHNY SDGIGION YHNRV HHNWYXP C
QHP D?IQDQWEHMP RNDQ 14M  SDUDP RV
NRNEQV

e S5IERW GDIEEXRVRM SDAAY QDXGRNBQW
GLLEWQIR IQWBNR ADONXY SDNAQUVH
NDVGIHQUVH VIV DRNRVH

e )WDIP HOWNDV \ADIWP HQQ4 ADQN4
GHIIPDV EH EHQGW WOWIIM DU
QXRVHNDXV SDDIN P R

e ' RPIP D\L GLEWQR IQMBNR VBIN P X
WHN PRNP R SWRIWDP 4 IQRYDAMRP V
WAN YIGIQDPV SWRAMDPV Wi IDX
QHDL'NX QXR NR SWDGUMW.
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>HP XWQUV 6DNVRQINRY SURIWDP D SUMAW
WD SIDNWOR GDLEXRVRM  NYD@INDANRY
NJIP R P RGH® GHY WXNP WV
VP IODKRWH 9+6 GDUEXRRNAL ANDMIQW

GLH\WRUXV SWRIWDP 4 SOXRRNAV
LOWMKNRUXYV U DGP IOMWAMDWRUXY GDOYDYR
SUIDNWOIXRWH P RN\ P XRWH DSIH

JHQHIDWYLQR GLLEWGR LOMBINE LU VXMIMMXV
ADONXV . [H\YIHQD VWMMD EXYR WU
UHDIRP V X?GXRWP V
e 3WRIWDP 4 SOQXRRNIL QDXGRWR GILEW)i
[QMBNE NXU4  SDNDXVDL DQDQ XRW LU
SOQDP V SDIHQIW
e . RP XQNDAMRY GDIEEXRRNMIL WUQUR
GLEWQA LOMBNE D'\ GDP LSWDQH' [P XV
VSDXGDLIUVRADII4 WONG YUGH
e $GPIQWDWRUDL SUMIINU  GLEWX
IQOMBNG YD\ GDP L LHIMADANY LU
[LODQVDYIP R SDUDL' NDV
3R VHP 1lQDU GDOVIDL VDYR AMILIRWH fGIHIU
QHGGHIR PDWR GLEWQR [IQMBNR
SDQDXGRNP R E, GXV 1U MQIUM. i LOWMLOHX
RUW DQ XRIP XV VRBMAXV VXMMRIP XV NDG
SDVGDOW UH XOVAY UL VSUMA 1", NXV
7XRP HW ANDIY EXYR SUMDWW QDXM
P RGX@DL GDXJIDXMD GUP HMR WNUDQW
WUAQJIRP V SWRILDP RPV VBNRP V NDIS
HGXNDHQIR WUQR N UP DV DU GLEWQY
IOMBNVEV ELXLR YD@\ P XL
3IRILPD D'NDL UPU SHGIRIIQHV
IORYDAN GMMRNL WMBYR GULEWDIR
IQOMBNR  ADONXV  VRNXV NS YD) G4
JHQHDWRUDL WL NXUN YD GoHV
SUHP RQHV DUED SRNDEI4 URERWV NDERV
SIDNWMADL  6SHADXV P RGXQ/ SDGUR
DNDGHP IQIDP SHURQDGL  SHUVDIN W
PRNPRWL WUQHI QDXGRNDQW GILEWYi
IOMBNE NDG  E, W \XSDSIDWMQRV
VXGMRIRY WP RV DIED VXNXUB SUDNWQU
P HG?IDUD
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'LGHV@QILMNW\Y XPDWEXRWRMDIBUDNWPRINNPDVYWLNORN\PDL
SUDQHMSLHYXWDXSOWDE NC NXULXF\WDHKILD XGALPHV VRILULD |
N X UL BVXW IS@MD Q X RAVRINQ VR UHDOLRPVX?GXRWLPVSDGHG
SURJUDPDVLU DWOLHNDQWGDUEXRWRSMDIPWPLQRDIQH WLN
DGPLQLVWUDYLPR X?GXRWLVNRQFHSWXDOLDL SULWDLN\W
SDWREXOBSQWRYXGRWEWLQLR 7TROHVQUHLNOIDD ODEDYYDUEL
L QW H OSTNOADR. SRIRRIFHOBLGR 3DVWLSULSHUWDW S X VIDDYLLGRX W
JUHLTLUWDHKD IX RW\ALH L ®WE LD X WROHVQAKMIPLRISBDVLWLNU
VXDVPHQLQWC PRN\PRVL SDUDPY¢LPL LU VNDWLQD LOJDODI
3S3DGLGUWIWUWUDXSHBDVRJDL ,"SOHWDLN\PBELWHEWLQWRHOH
SDVWHEUMR SDJHUUMXVA LOQWHJUWRUNMGSA PWLHNRN\PR
LOQOWHUDNW.\YE(HP\CLPRNDQIL4MAWLBESPLQLVWGDYHRRDN B, W 4
PRW\YDFODMEGRMGBGQWEWLQLR SDGLGLQWDYV SRYHLNLYV

LQWHOHNWR YDOGRPXV AUDQHNREMDY\]GHEHIJLRQLQLONDRN L

7YDURXJLPBWRJIJUDPIN,UU NDI9SS 6 /RZHBD[R Q@D O XN XYX\LIN 4
NDUWRMBH\CL Y\VWBBWMLP 4 SUHFHGH®WORG\GDRDLSQHW
VWLSULQWPR S XWIRNL\R RV L WUDGLRAMIOOIXYV LY MAW IEHR) W U
PRGHO JDOLURG\WSEDY\]GAVNDLWPHQ

e ©¢ ¢ o WUDQVIRUPDFLMRYVY VULW\MH

E/Fg~ XE _g~E E_

9+6DWYMRGRDGUNP L GIEWLQQR HQIQNM B SR INVOI RVIBNK RUD Q N L 4
EHW LU QXR WLQNDP4 VCO\J4 VXN,ULPR

.RNL3DUDPRWUXNW,RN\P 40 DL N\RR O H WQHILW QRM. NLPU LMD O L D
SULWDLN\WL GLUEWLQA LQWHOHNWGC VXDXJXVL4M4 "YLHWL
.DL$ QVWLWDDFSEIMBRNRXR L HQ N D WM DQ WP HSULROM BENWMIGHX R O D W L Q
PRN\PRVL LU LOJDODLNL4 VNDLWPHQLQL4 VWUDWHJILMA4"
.RNLCEL D G\ U E W IQWMLINVO HINGID& UMUD G L F LSDLVDPD H4. N U M'TDR\W W
DNWXDONBRWXDXJBSOWILQGLVYH D X N WLEHW L PR N CRQM. AP/ X R
SR?L,ULR YHUW\EHV"

RN DLG P QU IDWIO DDWLRQDDUBDAE 1L R Q MQIQONGDDAW D W DQRN
VHNWRULDXV VNDLWPHQLQUV WUDQVIRUPDFLMRY WHPSC L
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SHP XWOUV 6DNVRQIRV VXDXIXVAM "YIHMP R FHQW! DVRADAND P 6XDXJXV4M
"YIHMP R FHQAM! GDLEXRWRM NYDOINDAN GULEWQY QMBI VXDXIXVAM "YIEMP R FHQAH
>3 LRMINVR DS?YDOD@>HP XWOUV 6DNVRQIRY VXDXIXVAM “ YIHMP R FHQWS DVRADAD P
3DNHEW  [OMOHM P YDDUR G 3UHQDPD DGHWX KWBV YKV
QGV GH SLRWNM TXDL HXQI NLIQ GHUYKV
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1XR P OXUVLMRYYHUVLWHIOBVGLUEWLQWRHOHQWRJUDFLM
808 ,ZVSDOQLMRMINRWUDWHILDQSLPD SODW4 SURJUDP4 ULQNL
SR?L,UMNDLWPHRQURQVIRUPDFLMC
AJ\WYHQGLQGDBP®IXVLDYHL e 'LUEWLQLRWHOHBWYHPWDYV
GLUEWIOQWEKCGHDNWXY YDAM .- DW\YDV SRNDOEREBERWDRODV XNXUWDYV
LRV LQLFLDWYYHREXYRDOWVNLUL NDUWX OLOOLRQARROW LV C
HNVSHULPRQWDW HVIMWLW XFLQLFRD WEHLYWWIXGHQMWIO RVPDFLMC

Xl gw :8

AVLSDUHLJRWHWIRQWLRN\PC DSL$ULUPLWIC, OR MM VIXWY
VWXGCHDOWDHDERPYHLNOIRIWW\I\YXPC VYDUELDXWHXRKFLQXR SDW
GDOBWLYHUVIPRBWEBENMURGR SDOHLGLP&D W VNG XJ LD X

N D LGL U E WLIQON. R ALHONWWHR) WIDFLIM D QHL NODXVGE&P X J LQDHKL
E.WHEWUDXINWDIDOPORNRDYLPC WLNVOXIWXLSXPD?LQGDPD
UHPLDYYDMG RY\EBLDUSIXQNFLQLDBGPLQLVWUDFLMRY NRPDQGA4
EHQGUDGDUELDYLPXL e $IXWRPDWLIHUWLQLBRNXUV4

UHNRPHQGBEUMRN@WROHNWR

AUDQNEDBDHSPBGDJIJRIDWWLNWL

ASUDVWLGHWXXW L Q LLRIXWL , OR

808 VLHEDWHQNHQWW WLWXFLQLYXWVLPRNDQWMX\OLVHPHQLQW XV

SRUHLNLXV NXUV4 SDVL,O\PXV

e 6XPD?LQDMIPLQLVW GDRIER:T * ORN\PRVIDQDOLWIGNDEWLQLYV
NU,Yi"ODLNDXMWWRRN\EUV LOQWHOHWWHEHVLPRNDQIL4M !4
SDVODXJDV HOJHV@GXVWDWRLNRVXSHL

e 7HLNWRYDODLQGLYLGXDOL]XRWGENODXVPRNLQOQWXYHLG?LD
SDJDOEXJDQILRRNYDLULRPY WDLN\WIDELDX¥ XDVPHQLQWDYV
VWXGHQW4 JUXSUPV PRN\PRWUDW H B IDNDID XMPXW L V

e (IHNW\YLOBRXGRWKXRPHQLYV LQWHUYHQFLMA4
VLHNLBQWHPEBHVLPRNDQIL4MA4
VUNPU LU SULWDLN\WL LQWHNYLYPEMBHYRPDLVUHVYLQYDHN

e IXVWDW\WIL"NXWDWVDNLQJIJXBHVLPRNDQHBWHAUWNMHKLGLQAN
DXWRPDWL]DYWPRGLUEWLQLRHNW\YXWXRSDILXOHLVGDPDV

LQWHOHNWR QDXGRMLPR PSWREXRAIDPAXWHOBWPRH YV fi
SUDVPLQUCYHLNGSHGDJRJLQU
NRN\EU

laas=/_
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OXUVLMRXQLYHUVLVSBWHG\V O9L]LMDSLPDQGDXJLMHIARUDQNLX
LOLXVWUNBBWLNURMIUEWLQLEBWUDW HIILQEWLQWR O HNWIRIUD F
LOQWHOHEBWB\VWWIQLHW IMNUDQNL4 UHLNDGDEM D\ VVNXWYY HO $SIOD LD
GLHJLPDHRAWWXOW ,NRMIDODLNR QHLDWVNLWBRWRIUDPRY SDODLN
VNDLWPHQUIDIRVIRUPPRUMRY VLVWHPLQLXV SRN\ILXV
SDIJULQGIDWVDNRRPWEWUDXNWL%WHQGUDGDUELDWNPWVQNPU
IRUPDYLPDV 6NDLWPHWUQQ VIR URIDRIHWD,N
SURMHNWDWL DSLPDSHGDJRJ4
.DLS LU 9+6 9RNLHWLBI®MH DGPLQLVWUDWRIUL 4 PRNLQLA
QHDSVLULERMR YLHQNDUWLQIHHQ/.GUDGDUELDYLPC
EDQGRPDLSBURIMWHNWIXW,UU (WLNWXUL WILQWHIUXRWMDNLQJ
VWUDWHILQU YLVRV LQVWLW GALMRWLBIVRHENDGONDWRE RMLBBNVP D
VNDLGUXECZLQLQU¥EMVLPRNDQIL
7DILDR\GHU\BGWUEWLQWHOHNWRXWRQRPLMRY EHL SDVLWLNUN
VULW\MH WDLS SDW NHOLD NODPXIWVGBMNQXRRD?4GDO\NRCVW\NLW
e .DLS X?WLNUINPWIGLUEWLQLSODILDHW G LG HPDLRWHR N\TLIMDIO L
LQWHOHNWDY SDGUW4 R QS B VINGXRBUNDAN W2LL@LIA Q/IRANNLZL S
e DV QXVWDWRNLHIUDQNLDLSRNDOEL4URERW4SDODLN\P DW
QDXGRMDPL LU NRGUO™" DXWRPDWL]X8WDDYLPDV MHL
e DLNXUSDVLWLNUMWPOXNWADGRYDXMDPDVL SODWHVQH Y
WXBDILRHWSULVLWBINMHQW'LGLQNLWSDIJUHLWSHU EHQGUC
VSDUTL4 VNDLWPHQLQL4 SRWRINAPCWIRN\PINROHNBUSHGLQL
O\GHUUILBNVSHULPHQMDYWPRD L
SDGIRWUDQL]DEMRBYR]ROLXR'
QDXGRMISRRKUDVPLQIRMDODL
LQWHJUDFLMRYV

FIL[L L_
. RRFDS NRP DQGD P 0 XUMRY XQYHOAMEBY U GLEWQY LOMBNEY LORYDANRY
"YIEMP H >SDWHR DQDI U@ : RRFDS  3DVNHEWD [QMUIDHW P NRYR G 3UHQDP D

DOHVX KWBV ZZZ ZRRFDS FRP HQ E®J XQYHUAGDG P XUWAD DL
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O u EI / SDGUNLWH VXNXUWL LO.
\ GLUEWLQLR LQWHOHNWR

W / E t ) VWUDWHJILMGC WRNLC
e SULVLWDLN\W4 ODLNXL E

SDODLN\W4 QXRODWLQH

Xg [=/g
$SWDUNLWH VX NROHJRPLV SR
VXVLMXVLXV VX GLUEWLQLX LQWHO
LU JDOLP\EHV VLHNGDPDV D EHQG
VXSUDWLPR LU EHQGU4 YHLNVP4

HVILXV
[L ~=/g X w~f 8
6NDWLQNLWH N
GDOLQGDPLHVL W
SDQDXGRMLPR E,
GLGLQGDPL LQIRU
LU UHPGDPL HW
HNVSHULPHQW.
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6 XSUDVNLWH NDLS GLUEWLQLYV

LQWHOHNWDYV JDOL SRDGUWL VLHNWL
M,V4 RUJDQL]DFLMR LNVO4 I /=I/g I g/F8IFg ? =g
QXR GDUER HLJ4 | wLwl[g~ |E/
WREXOLQLPR LNL PRN\PRVL 8?WLNULQNLWH NDG GLUEWLQLR LQWHOHNWF
QDXGRMLPDV DWVSLQGUW4 M,V4 RUJDQL]DFLMR

SDWLUWLHYVY SUDWXUWLQLPR
UHPWL VC?LQLQJXPC SULHLQDPXPC LU

PLVLMGC
NRN\EL"NC PRN\PCVL
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$, $'SNRPSHWHYEUMWAHP®HLNMUXNW, UWXIROBQINGULHPRQU
VN L USDGEG UWAD X I X VLY MAR IVFS H F L D O LR/WWLIHRQW & BEWYIL\QLLGRW H O H N W R
WHLNLDPIFOWH P\EUVH."",NLXRSHVWHPREHEUU?LEMRYLQGLQUV
NRPSHWHGRLERMSR?L, WHM.-NDDWYDINLYHRLINVPLQUQWHJIUDFLMI
"YLHWLPR LU RUJDQL]DFLQUVH DSOLQNRVH

3ULVW DNWIDOYWRESHW HWQEB LBIGRJUHVOAIDDWWU L Q USAUPMIRY UN R
QRYDWR U L\DAMV HPHDP LIDQ G L Y L GIXD Q W §/ L VWAXTFY. IQUIH | O HHNEAL MIICP 4
VWLSULQORQ @ WUNMWSHID QB YILHPWCY D AW IS\UD G H ¥ DWNRH O L RQ U
MDWD G RY D X1 BWBIF L'NNRPIVH P FSQE H @ & PQY/X VW DNXMALD &@BIE D U
NRNV JDOUW4 E,WL DXJLPDV

9LV XRSHHQNL XRR/GIXOLXRMHRVHFKQERIYWLQEHMWL ™" WRGRYDYLPR
VLVWBPE UUZAMI L " NEIME W IQQLHRGKNWIRED EU UNPHWY L QLWYWD XNWLHV
EHQGUDGDU E WIDYIDRORY LIMRWY DU EW Y HDMQAD O LW N | O H NWQ PIRWL P D L
VXWHUNDDPXWD XSDLIR L QBIED WN.WDIDRC YWV \X@WLNUNQ BRQWNVHPD
E,W4 LU AiNYHSLDQWL LU SUDNWL"ND

YLHTLDPH X I X V'IYANHAV DB RYQLVWEDEENRWER MXVQL]DBGR Y XV
QD X G RWALL V W IQRIE D LNSR QRADUMIIU DRGID INSRP SDVCHG D RKFIRODW L Q i
WREXOURRRPCVYLHQLHPNLWADSJIJDOY\WRWIWPHQUROVIRUPDFL
VSDUILDL EHVLNHLILDQILDPH SDVDXO\MH

¢ HIEDXELHRHX



$[R@BDUN LHNHLNVPLGUDEWLQONNO HWNVADW. P HD'W Y HM 4
W\ULP4 $[RQ 3DUN KWWSV D[RQSDUN FRP KRZ HIIHFWL
%,WDQRNLPLV %,NPDQRLUEWQRW@WHOBKWMBBD XD O03SmIDOER YV
HUD KWWSV ZZZ EHP\H\HV FRP EH P\ DL

(XURSRBU\ED G 'LUEW LL@LVRHOWHIXR LD YYPBWLRHMRSRYV
7DU\ERV "YLHWLPR PLQLVWU4 QXRODWLQU NRQIHUHQFLMD
&XNXUROXWD.UDOM+HUWj) LBDOWLGR X ORN\WRMMRIHVLQLYV
WREXOUIGLPEWLQWR OBINW R VHURSRRN\NOWUL Q DOI® GHPLMRYV
WHPLQLR VHPLQDUR DWDVNDLWD (XURSRV PRN\NO4 WLQN
'XDQ+ LBKDR 'LUE W LQMRH O'HrDNOVGRR-PGIX ND FS QRAUDP 4
SRYHLRRWM\W RAK4 RN LDPOLR QR PIWRDIH V L QUFDEPX OXLMR R D Q W
LOQWHUQUWWRLWPHQEBWIPP X1DUSW D XOMLYQUWRSIRVNLUVW\WR
PRN\PRVL W\ULP4 DS?YDOJD

(XURSRRPLVLMD P VNDLWPHOQRBRIRVE LUEWLIIDNROHNWR
AVWDW\PDV KWWSV DUWLILFLDOLQWHOOLJHQFHDFW HX
(XURSRRPLVLMD "'LI&RS SLOLHMNDLWPHRROBHWHQFLM!?

VLVWHPD KWWSV SXEOLFDWLRQV MUF HF HXURSD HX UH:
*RRJOGIL UE W.LQQA R OMINOWFODUD"WLV 3URMBKPWKRQIGDL UEWLQLYV
LQWHOHNWDY NDOERV SULHLQDPXPXL KWWSV VLWHV UH
+HUGH® 6 LUDWKZDQL 6NDLWP H@IUPWOW | R U RDFALWERWL QLR
LQWHOHNWR YDOG\PDV "YLHWLPH LU NROHJ4 YHUWLQLPDV
$ X N"VORJ LARL U E WLLGW. R OHHNNWBRI WS U P 3DWLNGRBEWLQLR
LQWHOHNWR HWLNRV JDLUUV (XURSRV .RPLVLMD
L7UDQVLWLRQ UEW LQMVH O HNWBAL R3HD X G R MOLW R H.NLCH.D O D X V
J\YHQLPR SDY\]G?LDL L7UDQVLWLRQ KWWSV ZZZ LWUDQ
.ORSRYKDSXWPRYRURQNRVUDNLWHQAN®RHNVHRNRDYLQD

&KHEDNRYD 6NDIMMA QBGLUEWIL@QWKHOHNWRXJG\PR
WUDQVIRUPDFLM@® ?XUQDODYV
KWWSV GRL RUJ 7(0

SHGURG6XERWD 5LYDBVLOUDOYHB®GH 'LUEWLQWWH O'-YNLW WV P H
L"",NLDWDOLP\EADW QLYW W\P XL8L6&2GDUERRNXPH @SDLH

"YLHWLPR SROLWLNC 81(6&2

4X\ 9 . 7KDQ% 7 &KHK®L/LQK 0 LUXDOQ $ 'LUEWLQLYV
LQWHOHNWRBLWPH@UP® VIR UDXAL MWD MIDPNHY OMR QN UHWD X V
9LHWQIXRR Y HU VLM HMIERR ? L, ULWD UX P D V VWUDLSVQLV
KWWSV GRL RUJ V X

81(6&2 Q G 'LUEWLRQQWHONRWRHWH QYRMMHPBGDIRJIDPV
KWWSV 2z2ZZ XQHVFR RUJ HQ DUWLFOHYV DL FRPSHWHQF\ Il
9.75 GLUEW L@VRH O HDNWWRH WAULPDYLHWLPBH75
KWWSV Z7ZZ YNWU FRP DL GLVUXSWLRQ DL FDVH VWXGLF
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' LEWQY  IQMBNEV VXDXIXMAM  "YIHMP H NHIR i DWW

WAVMP DV (DWW XV .$ EHQGUDGDEIDYIP R SDUHU VAV

SIRVNR GDOV KWBV DISDMVHX k $,$' 8 NRQURUAXP DV
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) LODQUXRNBP D ( XURSRV 6CMQIRV @'RP IV ! IV N, UQ\ V DWSIQGL
WK DXVRUDXY QXRP RQU VRGUQL DARQDAU DIHQWD LW( XURSRV
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