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>TZ HFS YMNSP TK FS JHTSTR” FXHYNMI KKR 1
[ JHNXNTSX RFIJ J[IJWN IF* GM MTZXIMKTQIX F€
\MFY LTTIX FSI XJW[NHJX YT GZ» EFSFBMNHM
\MFY LTTIX FSI XJW[NHJX YT UWTIZ&SI FSI M
YMJ PIJM RIFXZWJRJSY TK YMJ XN_J TK FS JH
ITRIXYNH UWTIZHY ,)5 RJFXZWJIXTOERY YM
[FQZJ TK FQQ LTTIX FSI XIJIW[NHJX SN W ZbIX |
GTWIJWX NS F LN[JS UJWNTI TKIJIYRRSYMMUNE
UJWNTI

'ZY YMIWJ FWJ RFS*» TYMJIJW RIFXZWJRJSYX
UIWKTWRFSHJ YMFY HFS MJQU RFPJTXINERJI 1
FS JHTSTR® \MFYbX MFUUJSNSL \NYM UWNH
WIYFNQ XFQJX NSIZXYWNFQ UWTIZEBYNTS N

2FPNSL XJSXJ TK FQQ YMJXJ NSINHFFSIWX N
\MFY YMJ”» RIJFS KTW YMJ LISIWFQMURGTXNH |
HMFQQJSLNSL YFXPX KTW F GZXNSJXX OTZW

+ZWYMIWRTWJI XNSHJ \J WJQA TS TZW LT[IW
YMJ JHTSTR”A KTW ZX JSXZWNSL MRANMKZQQ
LWT\YM QT\ ZSJRUQT”RJISY FSI XYFGQJ UW
NSINHFYTWX LN[J HNYN_JSX F WMUTWKYX N IF N/A

*HTSTRNH NSINHFYTWX HFS FOXT XCYTRVYWJIF
NIJFX XNSHJ YMJ MJFIQNSJ SZRGIMWYNX TSQ
NSINHFYTWX HTSYFNS IJYFNQJI GWBBPIT\SX
TYMIW HWNYJWNF (TRUFWNSL NSJRMNRTIW X
KJFYZWJ XYTWNJX

OIMNX HMFUYJW NX KTW YMJ ST[\NWKMJIPGE 3 X NSJ)
QTHFQ RJINF TZYQJY >TZW JINYTWYRF”N GJ J
PST\ XTRIJYMNSL FGTZY JHTSTRNH IFYF FSI
NSYIJWIXYNSL XYTWNJX YMFY LGBINLF QTHFQ
JHTSTRNHX XYTWNJX 9MNX HMFUYWMWFYY J®O
UWNTW PST\QJILJ TK JHTSTRNHX NX FXXZRJ

7JUTWYJIWX \MT ITSbY MF[J KTWRFQ S HXTYSNTQR(
IT FLWIJFY OTG HT[JWNSL YMJ JHINSSIRMME G
[JSXJ YIHMSNHFQNYNJX TK FI[FSHIJ¥NHXSTR
YMJIN HFES WIJUTWY FSI NSYIWUWUNJSMJ IFYF



IMJI XYTWA TK F HTZSYWA2AbX JHTSTRA"
JHTSTRNH NSINHFYTWX YMFY XYFYNX

UZGQNXM 9MIWJI FWJ F MTXY TK JHT
UWTIZHJI GN KJIJWFQ FSI XYFYJ LT[J
TYMJIJW FLISHNJX 9MJ KTHZX TK YMN
ZSIIWXYFSINSL YMJ RFENS JHTSTRNH
KNSINSL XYTWNJX KWTR YMJ SZRGJW

OIMTZLM YMNX XMTZQI GJ TG[NTZX FX
WJIQMN XTQJIJQM TS RIINF WIQJIFXJIX FSI
IFYF YT LJY "TZW NSKTWRFYNTS 2TS
FSI LT[JWSRJSYFQ \UJGXNYJX F[FNQFG
WIFI FHHTRUFSANSL WJUTWYX GWNJ
FSSTZSHJRJSYX 9MJXJ HFS GJ LTQI
FIINYNTSFQ NSKTWRFYNTS FSI NSXNL
WIXTZWHJIX FWJ QNXYJI YT\FWI YNS |
YMJ dWIXTZWHJIXe XJHYNTS

>TZ XMTZQI FQXT HZQYN[FYJ WJIQFYN
XYEYNXYNHNFSX YMJRXJQ[JIJX OMEXNF
FGTZY YMJ IFYF LTNSL NSYT RTWJ 1J
KNLZWJX <MEY XYTWNJX IT YMJA YM
YIJQQNSLS$ -T\ LTTI FWJ YMJ IFYF$ 8M

LT[JWSRJSY GJ HTQQJHYNSL TYMJW I§

YT GJ TKK YMJ WIJHTWI GZY NYWIXZEVY
NSKTWRFYNTS YMFY HFS LZNIJ *"TZW

UTNSY ~"TZ NS YMJ WNLMY INWJIHYNT S ,'q

JJ[JQTUNSL "TZW YJHMSNHFQ J]JUJWY

GJFY NX MJQUKZQ GZY HFS GJ J]HJU
ATZ WJ HT[JWNSL JHTSTRNHX .S ITNE

IWN[JS XTQJQ” G~ YMJ RJINF WIQJIFX| »

JJUIWYX MF[J YT XFA* K ATZ PJJUW YW
SZRGIWX FX YMJIN FWJ WIQJFXJI FSI
YMJ KNLZWJX "~TZ \NQQ GJ FGQJ YT H
WJIHJSY IFYF \NYM YMTXJ TK QFXY ~J
KN[J "JFWX 9MNX FQQT\X ATZ YTJQTT
\MFY ~"TZ HFS KNSI GJKTWJ XUJFPNSL
OMFY \FA ~TZ HFS F[TNI UWTIZHNSL >
XYTWNIX \MJWJ "TZ WIJUTWY YMIWFKY
HTRRJSY 8TRJ HQFXXJX \TWPXMTUX
XUWIFIXMJIJYX TW XYFYNXYNHFQ UFH
\FA NS ~"TZW WJUTWYNSL FSI \NQQ_RF

FSI QNPJQN RTWJ JSOTA"FGQJ
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4KYJS XYTWNJIX FGTZY SFYNTSFQ JHNSYWMNHYX >TZ HFS ZXJ NY FX F X
NSINHFYTWX \NQQ GJ UWJUFWJI G WWQ TXHIMY NGZIXNBWX X FXXTHNFYNTS.
YTU OTZWSFQNXYX TS YMJ GNL IFNQNI X\MWQIJIFODWPEKTRRISYNSL TS RF
8T FX F QTHFQ WJUTWYJW MT\ HFSHTZIKMXBHNTMWMI -T\ IT YMJ HTSINYNTS.
IFYF$ RFWPJY HTRUFWJ YT YMTXJ NS TYM

<JQQ KTW TSJ YMNSL YMJ SFYNTSH
NSHQZIJX WILNTSFQ IFYF 9MFY RJF
KTW NSXYFSHJ TGYFNS YMJ \FLJ IF
FSI ZXJ YMNX FX YMJ GFXNX KTW F &
XYTWA &WJ XFQFWNJX NSHWJFXNSL &
YMIWJ F XMTWYFLJ TK \TWPJWX$ <MN
MF[J OTGX YT TKKJWS$

& QTY TK YMJ SFYNTSFQ IFYF NX FQXTyWJUFWJl GA
XYEFYJ LT[JWSRJSYX FY YMJ XYFYJ QJ[JQ +TWwW
JJFRUQJ YMJ (TSXZRJIW 5WNHJ .S13] (5. IFYE &%
NX F[FNQFGQJ G~ XYFYJ FX FWJ NSKIQFYNTS WEYIX 453 }/
XYTWA ATZ HFS \WNYJ NX MT\ ATZW XYFYJ NSKQFYNTS

WFYJ HTRUFWJX YT YMTXJ NS TYMJWEMYF SIX FSYIRMX UZGQNXMJII \MJY]
INKKIJWJISHJIX RFA JINXY TW QTHFQ NY NX LTTI UWFHYNHJ Y
KWTR QTHFQ JJUJWYX FSI NSYJWJX
WJIJFHYNTS YT YMJ SZRGJWX 9MJIXJ
NSHQZIJ JHTSTRNXYX HTSXZRJW L
GZXNSJXX QJFIJWX UTQNYNHNFSX
XZWJ YT XUWJIFI ATZW SJY \NIJQA <
TK QN[NSL WNXJX FSI MNYX YMJ SJ
INKKJWJISY HQFXXJX TK HTSXZRJW X
YMJIAbWJI FKKJHYJI GA YMJIXJ HMFSL
XUJHNKNH LTTIX MF[J LTSJ ZU NS U
UJTUQJ HTUNSLS$

>TZ FQXT MF[J YMJ TUYNTS TK \WN"
XYTWNIX NS FSYNHNUFYNTS TK Y M,
IFYF >TZ HFS XJJP HTRRJSY KWTR
OMJ +JIIWFQ 7IXIWI[JI 'TFWI _ \MNHM 3 TDIWNSK TYMYMINW JJUIJHYFYNTSX k
HISYWFQ GFSP TK YMJ :SNYJI 8YFYJIXTRHOKRRHSSW TIZHY ,)5 TW ES~A TY)
WIKIJWWJII YT FX YMJ d+Jle _ WILZQRNQ@NYZGINXMIXMNS JJUIJHY YMJ KI
JIHIQQJSY GTTP WJI[NJ\NSL JHTSTRNMHSHWIIFNINTISPNVIFXIS <M”$ -T\ FHH?Z
FHWTXX YMJ HTZSYW” PST\S FX YMJYAMIMMW UWPRPIRHYNTSX GJJS NS YMJ
FUYQM HFQQJI KTW YMJ HTQTW TK NYX HT[JW YMTZLM

ST\ F[FNQFGQJ TSQNSJ NS 5)+ KTWR>TZMIFGTA®XT WZS RFYHMJIW XYTW N
UWT[NIJX FS ZU YT IFYJ VZFQNYFYNPNTFEHHTPYSE XKTWA FGTZY SFYNTSFQ
\MFYbX MFUUJSNSL NS JFHM TK YMJ VMUY THFQ FSLQJ +TW NSXYFSHJ
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HTSXZRJW HTSKNIJSHJ KNLZWJX FWJ WJQJEXJI ATz
HTZQI HTSYFHY QTHEFQ GZXNSJXXJX -T\ NX IJRFSI
KTW YMIJNW UWTIZHYX MTQINSL ZU$ >TZ HTZQI FQXT
IT UJWXTS TS YMJ XYWJJY NSYIJW[NI\X +TW
JIFRUQJ \MFY IT XMTUUJWX FY QTHFQ RFQQX KJJQ
FGTZY YMIJNW KNSFSHNFQ XNYZFYNTSS$

INPJ\NXJ \NYM NSYIWJIXY WFYJ IFYF ~TZ HTZQI

XUJFP YT QTHFQ QJSIJWX FSI GTWWT\IJWX <MT NX
GTWWT\NSL$ <M*"$ &WJ QISIIJWX HMFSLNSL YMJNW
RFWPJYNSL XYWFYJLNJX TW GWNSLNSL TZY SJ\
KNSFSHNFQ UWTIZHYX NS QNLMY TK HMFSLNSL RFWPJY
HTSINYNTSXS$

<MJS \WNYNSL FGTZY JRUQTARJSY KNLZWJX F

LTTI QTHFQ FSLQJ \TZQI GJ YT HMJHP YMJ OTG FIX
NS YT\S <MNHM GZXNSJIXXJX FWJ MNWNSL$ <MNHM
FWJSbY$ <MFY GZXNSJXXJX FWJ XMZYYNSL YMJINW
ITTWX$ 8YFYJ JRUQTARJISY TKKNHJIX HEFS FQXT GJ F
LTTI XTZWHJ KTW YMNX NSKTWRFYNTS TW UJTUQJ YT
YFQP YT

OMTZLM NY RFA STY XJJR TG[NTZX FY KNWXY IFYF

TS NSYJWSFYNTSFQ YWFIJ HFS MF[J XYWTSL QTHFQ
FSLQJX >TZ HFS FXP NK QTHFQ GZXNSJXXJX FWJ
KNSINSL T[JWXJFX RFWPJYX KTW YMJIJNW UWTIZHYX TW NK
YMINM FWJI QTXNSL TZY TS XFQJX YT NRUTWYJI LTTIX

)JJUJW NSXNLMYX NSYT YMJ IFYF \NQQ FQ\FAX QJFI

YT XYWTSLIJW QTHFQ XYTWNJX +TW J]JFRUQJ FS
JHTSTRNH WJIXJFWHM MTZXJ NXXZJX F RJINF

WJQJFXJ TS F SFYNTSFQ YWJSI FRTSL TQIJW

UJTUQJ YT XYFA NS UFWY YNRJ \TWP WFYMJW YMFS
WIYNWJ >TZ HTZQI HTSYFHY XTRJ QTHFQ GZXNSJXXJX
FSI TW TQIJW UJWXTSXb FXXTHNFYNTSX YT KNSI XTRJ
QTHFQ J]JFRUQJX
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5JWXTSFQ KNSFSHJ WJUTWYNSL HIT TMWXZ)XZOHM X GAWMTHY! WNES HM FQ QJISL J X
*HTSTRNHX WJUTWYJWX HFS YWNU FPMIRXRQBIVFWY BIWWMWEIX RESIIWRNMNS N S
YMJ JMNIX TK GTYM YMINW XTZWH-IDWBSHAWMINRI FIZKNIMHHTRRTS JWWT!

+&.1.3, 94 ,.;* 9.2* 5*7.4)8 8&>.3, .3+1&9.43 .8

2FPJ HQJFW YMJ YNRJ UJWNTI X ATZ FWJ INXHzZ&XNL'> 9-* (5.
>TZ HFSSTY XNRUQ" WJUTWY YMFY NRUTWYX MFIJ,
NSHWJFXJI UJWHISY -FX YMJ NSHWJFXJGIIS T I,
UFXY ~"JFW$ 9MJ UFXY KN[J "JFWR®QT J
YMJ WIQJ[FSY KFHYX XZHM FX d+WTR JE
NRUTWYX RJFXZWJI NS STRNSFQ |
NSHWJFXJI UJWHJSY e

?FYNTS NX RIFXZW
’YITSXZRJW SWNHJ

KNA VYWY eNRNQFWQA Ik
WY I FEWHM Nx RIEXZWII

RZ v
E\IQJIZ—‘EQX,)S T[IJW F XUJHNKNJI YNEF

349 85*(.+>.3, .+ +.,:7*8 &7* 342.3&1 47 7*&1

d3TRNSFQe RIJFSX YMJ KNLZWJX FWIZXYURIISXX KITWWNKDOFEFF¥FNTS d7IHQe R
GJJS FIOZXYJI KTW NSKQFYNTS NSYOVMIFPYIZXFWIIRTFIXW TK WIFQ ,WT
,)5 IFYF \MNHM XMT\X YMFY WJFQY,JFIWTXWJ VOBWWIW >TZW WJWUOWW S
YMFY "TZ FWJ YFQPNSL FGTZY WWF®QT,)%5 NWJIFTZWXZ XNQWRJIBTY PST\ \MJY N

FHYZFQQN MFX LWT\S TW \MJYMJW XYNVBL WMWXNIHURXX 1Z2J YT W

(43+:8.3, 9-* +4114<.3,

)*+.(.9 <.9- )*'9 5:'1.( &3) 5%7(*39 5*7(*39&,*
9MJ IJKNHNY NX \MJS YMJ 57.;&9* )*'9 54.39 &3) '&8.8

LTIJWSRJISY NX XUJSINSL RIWdRIsYx wzs zu 13y Gzy 54.39
YMFS NY WIHIN[IX NS WITIRZIrTRIWMI UWNIFYI XIH G TWH 1Y FLI UTNSY N
F UFWYNHZQFW YNRJI UIWNTl 6ZHMRUFSNIX FSI 1k RIEXZWIRISY KTW

FXFESJFW OMPY NX INKKIWIAYNGWAGX G TWWT\ RESYRYMRIYNH INKKIWJS

LTIIWSRISY 13GY \MNHM NXMEIHEZXI YMI SFYNTEOW Y TSFRIx +TW J]F
RZHM YMJ LTIWSRISY T\WJy NX WNXNSL ITShY RAXGRENY KWTR  U3w)
<MJS YMJ LT[IWSRISY WZS¥uFym) LT[JWSRISYbX KEZQYisav NX FS NS MW,
IJKNHNY YMNX FIIX YT NYXTRSVSER wikowwal YT 5% @Y < D
YMJ LT[JWSRJISY RZXY GTWMT ¥ FL) UTNSYX 2
TSFQ 1JGYb _ NY HILQIS@AdIFXxs TK UIw

RTSJA YT RJJY YMI XMTWYKFRRY $M3 UWNIFYI XIHYTW.NXg ‘ExnNX UTNSY:
WIIZHI 1IGY YMJI LTLIWSRES(VWTINSL RTWJI 8YFWY 8| v1 RIEXZWI RV
RZXY XYFWY LISIWFYNSL RTS{WXYESINSL \MFY | wrszorw HMESLIX T
HFES 2XJ YT UF? TKK IJGHTSXYNYZYIX UZGQNH I4GX &S INX TSI TSI MZS|

WIKIJWWIE YT FX dWZS SNy FHTSXYNYZYIX UWNIFYIEdBWHISYFLI UTNS
XZWUQZX e
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+TW RTWJ [JKNSNYNTSX TK JHTSTRNMNMVWSIdEN S FNENBGI NEQ'RWNYJIWDbX !
7TTZXM FSI 'NQQ (QTZI TW .S[IXYTUKMNBITWH RAMNMPJIQ.BTP QNPJ F HWT\I
NYbX \WNYYJS G UWTKIXXNTSFRWQTEZWS FFQ NKM XSEZII NX XZ U

'FQFSHJ TK UF*RJSYX

& KNSFSHNFQ XYFYJRJSY TK F HTZSYW"bX
\NYM YMJ WIXY TK YMJ \TWQI WJIHTWINSL
TK RTSJ" XUJSY

"FXNX UTNSY

YM TK UJWHJISY 4KYJS ZXJI YT IIJXHW
WFYJX +TW JJFRUQJ NK FS JINXYNSL NSY
NSHWJFXJI G GFXNX UTNSY YMJ SJ\ NS
UJWHJSY

(TSXZRJW 5WNHJ .S1J] (5.

&S NRUTWYFSY JHTSTRNH NSINHFYTW HF(
IFGTW B8YFYNXYNHX 9MNX NX F RIFXZWJ
YNRJ NS YMJ UWNHJIX UFNI G» ZWGFS HTS
TK HTSXZRJW LTTIX FSI XJW[NHJX +TWRZ

o (v _
(5-Y (

*ITHMFSLJ WFYJ
9MJ WFYNT GJY\JJS Y\T INKKIJWJISY HZWW

(5¥..
(Y“HTXY TK RFEWPJY GFXPJY NS
( "HTXY TK RFWPJY GFXPJY NS

+JIJWFQ KZSIX WFEFYJ

9MJ NSYJWJIXY WFYJ GFSPX FSI XNRNQFW
TYMIJW KTW T[JWSNLMY QTFSX 9MJ +JI1JW
XJHZWNYNJIX YT JSXZWJ YMJ FHYZFQ +J1J
NYX YFWLJY +JIJWFQ +ZSIX 7FYJ

+NXHFQ UTQNHA

9MJ LT[IJWSRJISYbX ZXJ TK NYX YF]JFYNTS Fk

I1F\RFPIJWX FSI
8

NSKQZJSHJ YMJ JHTSTRA”
FWJ WIXUTSXNGQJ KTW YMNX NS YMJ :

WTXX )TRIXYNH SWTIZHY )5

9MJ YTYFQ [FQZJ TK KNSFQ LTTIX FSI XJW
HTZSYW”bX GTWIIJWX IZWNSL F HIWYFNS U

HTSXZRJW UWNHJ NSIJ] NS HEW

Z o

N
JV
Y J
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N F

.S1J]

H &S RRIGI WWEM KWINBENY X XN_J TK XTRJ [FW
SKYRWFKFSSKMWITRRYZIW GFXJ

2TSIYFWA UTQNHA?
9MJ LT[JWSRJISYbX ZXJ TK NSYIJWJIXY WFY

5 NRM@EISRINSMY s e/ 9MJ +JIIWFQ 7J
v XMNE ENS XM D BawHISY NX

IWé)ﬁ-YRVKIFgﬁ bTZQI GJ

& [FQZJ RIFXZWII \NYMTZY FIOZXYNSL KT

6ZFSYNY YNI[J JFXNSL
EYJIl G~? i
Rk

ZWJIFZ
[ IV?/ IFJQH7I\71§§W SYX RTSJ"N FSI Z

RIGX MG e R ERIPIY EJFQBJLYT[JWSRJSY GTS

XIJHYTW YT NSHWJFXJ YMJ RTSJ” XZUuUuQ~n
YMNX TSQ” \MJS NSYJWJIXY WFEFYJX FWJ [JV
JIZXZBQ'YIJHMSNVZI TK WIJIZHNSL NSYJWJX
YIHTSTRW \TZQI GJ NSIKKJIHYNI[J

J UIJWNTI

7JFQ

=
M J

ANIPXSXYFSY ITQQFWX

7IXIWI[IX
V [2FTSSNI A FYWYNILTT SF SIMEW T Q WFMMIFXM NS YMJINYV
TYMIWMI \NQQ GZ~ FSI XJQQ

Q +ZSIX 7FYJ NX NS QNSJ \NYM
BIJFXTSFQ FIOZXYRJSY

&IOZXYNSL JHTSTRNH IFYF YT WJRT[J WJL
XZHM FX MFW[JXYX TW MTQNIFA» XMTUUN S

el MAINNSIWETK N ISy A X%Fy T
I’ PR UOTRETSY wry

9MJ SZRGJIJW TK ZSJRUQT™JI FX F UJWHJSY
YMJ XZR TK YMJ JRUQTAJI FSI ZSJRUQT"J

WJ ITIJX STY NSHQZI

AH/%WE'JZEQXPWM%% TIX STY MF[J F OTG

XYZIJSYX TW WIYNWJIJIX

N F
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