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8 -DSDQX ]HPOML VD QDMYHELP EURMHP VWRJRGL#QMDND QD
ILOR]JRILMD @LYRWD 6WDQRYQLFL 2NLQDYH MHGQH RG SHW W
SUHKRGDMX L]PHOX L NRUDND XJODYQRP NDR GHR VY
RGOD]DN QD SLMDFX UDG X ED#WL #HWQMD GR KUDPD
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1RUYH#ND MH PDODPJHFPLRQD® WDQRYQLND QH EL WUHEDOR QL
VYHWVNRJ V&SRS ROLPSLMVNH LJUH ]JD ROLPSLMVNLP LJUDF
PHGDQMMUD]PHUQR VYRMRM YHOLILQL SRVHEQR.RNRRUWRYLPF

6WLY ODJQHV 6WHYH 0DJQHRV VD UG WHRULDBIWMKH JI VLG REBPN LR
MH QD VYRP —QVW DIYUDENRPWDI IMHX]DSDOLOD GLVNXVLMX PHOX
WUHQHULPD L URGLWHOMLPD #LURP VYHWD - |[DVOX@XMH GD
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1RUYH#NL VLVWHP GHILMHJ VSRUWD MH QD SDSLUX
JRWRYR QHUD]XPOMLY QHNRPH RGIJRMHQRP X
WDNPLIDUVNRM NXOWXUL

e 1IHPD UH]XOWDWD L WDEOLFD GR JRGLQH

e 1HPD QDFLRQDOQLK VHOHNFLMD ]D GHFX

e 1HPD WURIHMD RVLP DNR JD VYL QH GRELMX

e ORWR SURJUBDBRVW VSRUWD |]D VYH

'RN YHELQD JHPDOMD JXUD GHFX SUHPD
VSHFLMDOL]DFLML #WR UDQLMH 1RUYH#ND UDGL
VXSURWQR - LVWUD@LYDQMD SRWYUOXMX GD MH WR
LVSUDYQR

"7% .$72( 1$8.%"

OHWD DQDOL]D NRMD MH REXKYDWLOD YL#H RG VSRUWLYV
+DPEULEN RWNULOD MH QH#WR #WR UX#L PQRJH SUHWS
GRVWLJOL VYHWVNL LYAHK WS RHIQLRMDO LINDX QLMH VX VH VSHELM
DNXPXOLUDOL VX PDQMH WUHQD@QLK VDWL L QPGSRRIOWNX Q
NRML VX RVWDOL QD QDFLRQDOQRP QLYRX

1LMH UDQD VSHFLMDOL]DFLI
SUDYL #DPSLRQD 8SUDYR
VXSURWQR

-R# SRUD@DYDMXEH SR VLV
SULWLVND MH LVWUD@LYDC
NROHJD NRMH MH SUDWLOR
VSRUWLVWH WRNRP JRGL
5H]IXOWBWUWLVWL VD YLVRN
XQXWUD#QMRP PRWLYDFLMF
GXSOR THBEM XSOMHQL QD

PHOXQDURGQLP WDNPLIHQM
2QL NRML VX WUHQLUDOL L]
QHXVSHKD"WNRSKWD UHOH

.DR #WR ODJQHVV IHNOMXIX
PR@HWH SULVLOLWL XVSHK
GREL L]QXWUD
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0DJQHVV RSLVXMH GYH VWD]H X UD]JYRMX VSRUWLVWD

%U]D VWBWHGQXWRVW UH]XOWDWLPD .UDWNRURIQR GDMH Y
QDSUHGXMH RVYDMD URGLWHOML VX ]IDGRYROMQL $OL PRW
QD VSROMD#QMX 'HWH QH WUHQLUD MHU YROL VSRUW WUH
RIHNXMH MHU VH SOD#L UD]RIDUDQMD - QD NUDMX RGXVW

6SRUD VWVRNERY QD PDMVWRUVWYR X@LYDQMH L WUD@HQMH
JubGL WHPHOM NRML WUDMH

IRUYH#NL VSRUWLVWL VH SRMDYOMXMX QD 20LPSLMVNLP LJ
JODGQL MHU LP QLNR QLMH XELR UDGRVW GRN VX LPDOL

8 65%—-— 6— 0$/2 18'$1 $.2 751-" 6%0 32*/(' —=1875%

OQRJL SURIHVLRQDOQL VSRUWLVWL LPDORMXMMHDOD GD GRGDNM
6WRMDQRVYISE/NL WULDWORQDF GRGDMH GLPHQ]JLMX NRMX LV
XKYDWH X NRPHQWDUX QD JRUHSRPHQXWX 6WLYRYX REMDY?

OLVOLP GD VH SUHYL#H SD@QMH SRVYHEXMH VSROMD#QMLP
PODGH D JRWRYR QLPDOR XQXWUD#QMLP NDR #WR MH PHQ
PQRJR SULODJROHQLML VSRUWRYLPD LIGU@OMLYRVWL 8 PQ
GXJDINL VDWL WUHQLQJD SUHGVWDYOMD PQRJR YHEX SUHS
VH YUWL RNR WLPVNLK VSRUWRYD LJDUD |JDEDYQLK VSRUYV
GR@LYOMDYDMX NDR PDOR IXGQL 8 VHYHUQRM (YURSL YH]
VYRMX VWYDU VDPL - YHUXMHP GD MH WR REMD#QMHQM
SULODJROHQL QMLPD

"7$ 02?(02 '$ 1$81-02"

2YR QLMH VDPR SULID R VSRUWX 2YR MH SULID R WRPH NDN
6YDNL SXW NDGD GHWH QDWHUDPR GD WDNPLIHQMH RVHED N
PL QH JUDGLPR #DPSLRQD OL XELMDPR SRWHQFLMDO
1RUYH#ND QDP SRND]XMH GD QDMGX@L SXW EH] SULWLVND
IHVWR YRGL QDMGDOMH

-]YRUL
*%00LFK $ ODFQDRDPBUWFN ' =
:KDW PDNHV D FKDPSLRQ" (I
PXOWLGLVFLSOLQDU\ SUDFWLFH QRW H
SUHGLFWV ZRUOG FODVV SHUIRUPDQFH
DO 'LIIHUHQW JRDOV GLIIHUHQV
VXFFHVV

OLVOL L LVWUD@LYDQMH S
6WHYH ODJQHVYV #VWHOWHNPIIIEDHW V
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=QDWH RQDM PRPHQDW NDG YDP SRVWDQH MDVQR GD WLP QLM
PDMLFDPD QHJR ELR PD#LQD NRMD PR@H GD QDSUDYL UHDOQ}
VWD]L QHNDG X NDQFHODULML D QHNDGD X EXGXEQRVWL
7DNR MH GDRWIDRBHEMXRMHNDW NRML VSDMD HQHUJLMX SRVORY
YHELP RG UH]XOWDWD QD VHPDIRUX VD LGHMRWUIDQNHHGHFEL #
NUHWDQMH L RMGWRE UDPEDYWX L WUNH QDPHQMHQH QMLPD

.DG VH PQRJR PDOLK NRUDND.RJD SRGU@DYDPR NUR] 7LP ]D GF
SUHWYRUL X RJELOMDQ SXW 7LP ]D GHFX LPD YUOR NRQNUHWEL
1D SRVORYQLP WUNDPD SRVWSRWIR MHEG QM ¥G®NDD NRML YHE RUJ
NRMX VYL |QDPR #WR QDV MK ¥ LRWJIDMUR XK NEBIIMH WUNH L GR
-VWR MH L RYGH SRVHEQR RQH NRML LPDMX MDVQ?>
RGU@LYRVWL
2G VYDNH SULMDYH QD 6FKQHIRGK 5 (ONFW WIRF@H GD EXGH
6HUELD % XVLQHVV 5XQ :DONeWAHNHMD WUND X RNYLUX SRVWR
LIGYDMDP® 7LP ]|D GHFX D WDMWUNDINLK GRJDODMD
QRYDF VH GDOMH XVPHUDYD @OD#SROGVMNBOXVSRUWVND LQLFLMDW
RUJDQL]DFLML GHIMLK WUND V¥DGWHP®RPM RUIJDQL]JRYDQ RG VWL
RIXYDQMD SULURGH 1HPD YHOLNHSULRIRWQHVMRIUIJDQL]DFLMH VI
DOL LPD YHOLNLK SR]JLWLYQLK\BWRRIOWMDBULFRGU@LYLK QDYLND
SULMDYRP QD WUNX SRVWDMB# EERBR SIRMD RDJDQL]RYDQD VSRI
JGUDYLMRM 6UELML DNWLYQRVW ]D GHFX NRMD ]D F
HGXNDFLMX R RGU@LYRVWL GEL
RUJDQL]DFLML YD#H ILUPH #WF

'"UXJLP UHILPD SURMHNDW MH WX GD SRJXUD GREUH OMXGH L
NRMH GHFD SDPWH

.DNR PL WX PR@HPR MR# MDIH GD SRPRJQHPR™"

2YD SULID WL MH YD@QD L @HOL# L NDR SRMHGLQDF L NDR GR
SRPRJQH#" 6XSHU QDNRQ RGDELUD LQLFLMDWLYD NRMH EHPR
GLUHNWQLP GRQDFLMDPD GD GRGDWQR SRPRJQH# ELOR NDR ¢

=D#WR MH RYR YD@QD SULID ]D VYH QDV

-HGDQ WLP PR@H GD SURPHQL DWPRVIHUX X ILUPL $ NDG VH V
SURPHQLPR QDYLNH ILWDYH JHQHUDFLMH 7LP ]D GHFX MH ED#
QD YUHPH L GD RG VWDUWD ]QDMX GD VH SULURGD EUDQL VYD
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$VMRE] LWLGH GD SWDYLL] ERUI[] Li NH DNAYQRWP R@1 SR\ DWYD¥H SULRGQH VBGIQM DOL
XEQ@AMAMHY 6YDNLKRURVNRSVL] QDN QRVLVYRW NDUDNWIMARH - QHNH QDVT LQH

HOHUL QP LVADWHQP GUXIHRSXAMQP LIOWRVSHWYQP 0 R@D LVDP LNRQDI QR
GDWM #DQUX VSRUMX NRMYDP ] YH GH YHE GXJR QDP HEX D YLVM JD XSRUQR LJQRUMVDD
V/SUREDW LNDYIW QDP - =QDW QNRMIN KRURVRRSWL] QDN YD# NRBU D LORP LOIWQLSDY@HU] D

W DQW!

29$1 . DRSWL] QDNX ] RGMNX YH MR W@GD EXGH SUL P DNDUGD
SULVWIQH QD WHQIQJ  3XQ M HOHULW L P @GDDI NH VODIH D Wi L
T HVWR LGR GXERNH WBLRW 9RQEY WP SR LGILH\VZR VNP LI HQW SD
P X M IGH-DDQ WQLV IXGEDOERNV EIANTIDP L+—7 WHQIQJ 7UHOHX
VH QH WDGXMI SUHYIZH MU VP DAD GD EL RQ WHED® GD EXGH JOYQL
ISDN QH\D JD SRVO#D SRVHEQR NDGD VX X SMIQM SDX]H L
RSRWYDN 3USD] WQD JOYX LAFH  QHRSUH QRWAID ONR RGYHGH
GR XGDUDFD LP RGUFD 3UHSRUXND NDAMH EJHWAHGR . JGHIP D

#DQUX GD] DV

%- QU WL DQ VSRUM\LWS DRNDGD MGQRP  GRQHVH RGOXNNX GD WH
SRNLHQH UHWR VNUHEH \D SOQD 7YUGRI@YRWJID WD GD WHQIQIH
MMD GR NLDYD D WY M NWVDQ X \Wi DO WHED X@YDW. 3UNIM P X
DNAYQRWX SULRGL GIDQLG@RIIQ) YR@D ELFIND #-MIND LOWEXHQL
SGNVX] RP LGWQX P X] INX 7DNP LI DUNLSUMYDN QIMI] DQWID  RQWIL
MM SR] QDM WDVX [} JRGIOH X JRGIQX LX@YD X VRP H 9UDALJIUR VX

QWURYH RVMVBYH] RQH SDWHED GD SO LQD KOGDQ YD GXK

% =$1 & 3URP HQMYRWWWA QNKRYR VLHGQWI [P H - MIGDQ WHQIQJ VX
GUGHAWHQL L SUL G D YHE VBIGHAL Wi H VD VOWDIFDP D L QH SR] QDX
QNRID . D@ GD VX %I DQA. L IJ P IMID IDUBN P HRGX #AR ] YXIL
VDWIP  YHRYDWR -GHD@QL VX [P WIDWRQ SGBNV SOYDQW L NX@L
WHQQ L NRM DQID@M L WI® L P RIDN * IXSQL WHQIQI L VX GRELR
UHAHQW NDGD VX X GUXHAWHQRP  IDVSRE@QM D NRID SRP D@ GD
XP ILH RVHVBAYD SXED LOHWYQLMWWP 5 XWX WHED GD 1] EHIDYDM SR
VYDNX FHQX 3D@b [P Mi NNIDWRJ GDKD SD ELWHED® GD | XM FHX

QDDYX SUH QHIR AR NLHQX



5%. 2 9-VX ERMWHQHLQHIR VBNP iDL YHAR QRIRYDUDINM GUXJH
GD VH SRNLHQX D \VDP L QDNVDGIM VHGH NRG NXEH VD SRIRGERP - $N\R
ISDN MM H NLHEX VH HRUUDQWR L YRG! GD LK SXEQ\D J®IGD . DGD
QDOX VSRUWNRM [P RGJIRYDLDD RWEM P X YHUWQL GXJR L IGX GR
NDMNK JUDQIFD  9RGHQL VSRURYL VX QNKRYD SULRGQD MWHGIQD D
SQYDQW M VSRUAELRMMWGDQ / DIDQLNDUGIR NRID L SIOWAV VBNROH VX
GREDU []ERU D W DQWi VD NXEQP MKEIP FHP  RP LOWQD WD} RQRGD
6VRP DN LJUKGQLNR# VX ] ROH NRW ] DVOXX@M SRVHEQX SD@M SD EL
WHED® LHGRYQR GD WDGH WEX#QWINH -GHD@QH VX [P YHINH P DVRYQH
WAH VD RILRP QRP SXEQNRP LQDYII [P D AR Yi#H JOIGDDAD \R
ERM

/$9 M 1] X]HVER VSRUMNLWS  SRIRRYR DAR JD QHN\R JBIGD 7UNDI L
/ DYRYLW H @IDQR LJWDAR] QR YIVRNR GL@H_NRGIQD D WDNLWHQIQJ
] DYUDYDX DSVROVER QDWERM AR P RIX $NAYQRWQD WH@P
YD GXKX L GQHYQD WHEBWWX P XW* IXKSQLWHQIQI L ] XP ED S®V L
SIOWV IGHD@L VX ]D QWK 6UFH JRUQW ®IOD L NIP D VX QWKRYH
RWBYH JRQH SD M EUJL KRG L @MIDQL G@JIIQ] X SULRGL
SUHSRWX IV RG IQWQ] LYQK YH@L VQDIH 8 JUXSL VX WML SRG
XVRYRP GD VX QD THX 3RWIMR VDQWM R X®&] L SDAHP DNHWD QD
YHINRP P DUIDRQX L] YH GH ND@ GD VX ] D VR WRUHQL -GHD@D VX
P WP DWND W DQWD LI HVAYDONH WAH JGH VSRUMIGH LXNX SRG LKNX
VD] DEDYRP LVSH\VINBRP

' (9-8$% WDNRP WHQIQIX SUMMSD R] ELOPR LSUHAIQR ] QD Vi QX

GX@X WDWH SWRAHODWX] ELGFD @&NDAM RNLHSH L WH RWE®
7UHQLD ] XEDYLSUHP D ]GDYMX QH 1] HID %ANIIDP  IXGEDOL
IXQNARQD@L WHQAQ L X SULRGL RGIRYDIDX QMKRYRM HOHUIM L
1] GUERYRWW D | DI X#®YH WIUHVEQH WHED GD [] EHIDYDIY 6 YDNL WHQHU
ISDN ] QD GD M SWDYD QREQD P RLD  XYHN QHAR ERQ XYHN QHAR
QRYR -GHD@LVX IP KXP DQVELQL WNDI NLGRIDODM MU SUHQRAHQW
GREW GXJIP D QWKRYD M SLDYD P RAWYDAND

9%$* $ BH DGV MAS DWGYD NXJD VDYUHORP WKQINRP QHIR RVDP
NXJRYD WD@BYR  NYDOMAN XYHN LVSUHG NYDOWME 3 DUAHUAVR M
NIMI QR SD M 9DID RGII DQ WKQQQJ EXGE  Y%DBWNRID SIOWV L
NI} DQW QD ®IGX IGHD@L VX ] D KDWP RQIM WD LGXKD 2 S\WMLHALYDQW
GRQ\K GIOD LGl DQW WHNK WAV WHED GD [] EHIDYD 3 LRQDOD@IQVA
SDUAHD ] D WHQIQJ P R@! EIW QDMHED P RWYDAND NDGD XSDGQH X
D] X KURQI QRI XP RWD * DUGHIRED M XVSXWFHD SUi D] D VHEH
SDU. SDWAD P DMH L WH X EHVSUHNRUDR XWNDOHQIP  ERNIP D
-GHD@QH VX [P WAH X LRGQRP  JWDGX MIUP RIX GD SRYHGX JRP IX
SUNMWMD LSRIRGEX DWR]D9DIX ] QDI LVWH

(1 DWIDYDN 2 9' ( .‘Q




2' 672/%
"2 67$571( /-1 —(

-HGDQ RG QDIWIEK NRUDND X WDNRP  WHQIQI X QU RQDVOD W L YHE RQDM] | RWATHI GR
SDWAD SRVHEQR QDNRQ GX@U SHURGD QHDNWYQRV 0 HOXWP  X@J P R X JRGIHQW
GRED NRWI QDP  GDVH LHWMX SUVIBU M SULRGQLUHVHWEH GLDP D QK RGOIND ' X@
GDQL YI#H VXQFD WP SHUDWLD NRD NRQDI QR QH GHP RWYI#H T LIP SRP IMIP R QD VSRUV
7HMR M ELRG¥#NLSURILDP LLDQR GD VH X RYR GRED JRGIQH SLREXGL  LAMME M QH

MRUMAAMNDM DP DK

" REWD YHW\RA GD WIB QH SDP W] LP WNX SDX] X -
RORM\R GXJRNRANR P LP IMIP R AMD@YDQND
SRND] XM GD VH DHUREQD | RUP D YUDED EU@
QHIRAR WP R M L] JLDGLD NDUGIRYDUWX@LQL
VWP LP 1B UHDI XM QD SRORYQLWHQLQJ

1] QHODOXMEHEU R SRVHEQR DN\R M RVRED INDGD
ELD DNAYQD 2 VDP  GR GHVHWQHGHMD
WUXNVXULDQRI WHQLQJ D GRYRGIR M GD QH\RID
NR GDQDV MIGYD Wi L] D DXVREXVRP GRYHGH GR
AM RG SHWNEP HillD KRGDQWP W DQWP 1D

NRP ELQDANRP

" DQDV SRWRMEH| ELRMDSO\DAND NRNA SUDW YDHH
NRUDNH RWXFDV VUFD LVDQ D $ —DVMHAQVIZNRNA

LRQDNR VYDNRGOQHYQR NRUMIMA P RIX GD YDP 3UHX] P LYRGI
QDSLDYH SHUVRQD@ RYDQLSMAQ WHQLQID DNR $XWRUL -YDQ 5DGHQNRYLE L 9HU
] QDWINDNR GD IK SV $ QX M NYDND GREDU =PLMDQDF

SURP SW DKWMYD] QDQVI NRW YHE.QD SRi FV@IND
MGORWIYQR QHP D =DVR M VDYHWSLDYR] @RJ
WHQHLD L GDI QDWLDEL SXWGR UH) XORVD

-

2 YR M SRGVHIN GD SRARMEHVS VWD NQMID] D
SRI HVQINH X Wi DQM LGYD SLRILWDP D ] D SR HV@INH
LQDSUHGOH NRWMI P R@W SUHX] HWRGP DK

$ NMWDYUHQ AM D OH\RIDNR @LEY IP

WP SRP 1 LM\ DVBWND DP EIFND \R M

RW DQ] DARQLSUREGP NRNM] QDW NDNR GD UHAWM
P DWRN [P DS@Q P DP HUMY LH XODWQD
NUDM 3UD6%%5 : WNDMIX P DM BIGHED X
MOX 9UHP HMIVEP DQ SUNDYIW VH LSRI QW RYH
QHGHM 6VRUD @D M P DV MADHQD NDGD 3WHX] P L SOQRYH WHQIQID

] QDWW GD QD QVRMRHEHW EIMADP L WUHQHU -YDQ 5DGHQNRYLE
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=QDPR GD MH QD QD#LP WUNDPD QDMYD@QLMH GUX@HQMH
RGPHW GD YDV SRGVHWLPR #WD GRELMDWH RRMLDUWQRP
WUNDINL SRMBR@HS#D PHGDOMD

-HGLQVWYHQD PHGDOMD X VYDNRP JUDGX

VWDUWQL EURM VDYISRPDPHQVNL ELGRMUHSD YRGD

SLEH SR LJERUX WRSOL REURNNRQFHUW DIQMWDGH ]D QDM

B B ©

—

PHGLFLQVND SRRARPORQL L DNWLYBBHWWURQVN

D
WLPVNH IRWNH
VSRQ]JRUD GLSORPD
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* RGIOD 0 RVBUYLSRO(P DUDWRQ 1 HAR \H SLRP HO®
QDNRQ SLIROVND NLR] AMV1 LW VR ELD VDP R WAD EIR MR
WHOXVEN NRVIP H NI QDWLDR GD Wi DQWH SUHWRUP X
SWRIHVI 9UDAR \VDP VH X %4HRJLDG LNLHOXR VSR HWD \VDGD
\DP IMWP

3HEDHWAI RGOD NDVQIM P DM EHUIOMN\L7HP SHBRI
SUSRUNV+<52; %UYA DHRGRP SIHWRUHQ X SR] RWIEX] D

QHAR AR QMDP X SRVBXQRWAMLD XP HR DOVDP RVWHMR RG
SWYRI WHOXWD NDGD VDP  X#DR NR] YLDV

+ IOMGH DVBMD 0 X] IND NRND RGWINXMI RG EHVRQD LI HIND

71P 1QJ TISRYL WBURLEGNRYL HOHUIM QDP O 1 HNDNR VX
XVSHQ.GD RG WNH QDSLDYH SWDYX VSRUNNX DUHQX
GRWXSQX RELI QP ®XGIP D

%R VDP GHRABHM QDV  NRNMGH® VWDWRD VSRUX 3RGHOD
VWP RWAX WP HQWYDOVH QD WEQIFDP D QDYINDXDOMGDQ] D
GUXJIRJ [] P HOX VHIP HQDV Wi DQND =DYUADWP R —YHE VIGD
VDP ] QDR RYRP RWD GRAX 6LELN

8 GHAHP EUX MM JRGIOH RWDR VDP X 9HIRQX 2 YRI SXVB
\DP 6R® NDWIJRUND NRP SGMOK  NBP HVILD Wi DD L
I XQNARQD@IK WRQEFD QD +<52 ; 7$/< % SDX]H EH

] DP HQD VDP R T MAQDSRU ] QRMLUH XGDW

QDI H ] DYWAR \VDP 6SDUEIQ5DFH =DYUAR VDP +RQP DQ
WDVBRQ 0 IMIRVDP GD] QDP AR M JWDQL QR INXWR X
VSRUX +<52; P HM [ QHODGR RYR M QHAR WNLR]
GUXID W QDNUFDQR HOHULWRP  KD®! MIGLLI MQHVD

. DGDVDP SWH#DR HAK 9HIRQL RHUR VOP X RQX HP RALW
g / MEGDQH RYRP RWDP SUHQHW.GDOW
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=DP [MDM GD VSRNIM Wi DQW LI XQNAIRQD@LWHQQJI X NMGDQ NRQUWQXILDQL WML LIV &LRW) LW
QNP DIDWRQ 1 HAR [] P HOX L] DR M IP HVDYUHQR KIEUG
+<%b- 6 ¥HALDGH NRMQD#WP RUDQI XM P DD X +DQIDWX X / XAL%HRIWDG
IXO\ARQ#HSR IMRP SUQASX  N@®&P HVialD W DD X #HWWHIP HODWRG SR NRP HVi2U
DL P HOX VWYDNRJ NBP HWD T HND W MIGQD | XQNAIRQD@D WEQIFD " HWAWIDQLFD #HW
NLERP HVIDLD MIGDQ UH] XQDW
6VBQIEH VX 6N( LD P %XBHHUWRDG-XP SV P 5RZ(U P )DWP HYV&DW

NJ QD P HVLD 6DQGED] / XQIHV NJ QD P HBDL: DOYDO VD
SRQDYMRQD 6YDND WRQIED P RWD EIW] DYUHQD X SRBXQRWISIH QHIR AR P R@# GD
QDWIDYI# 1 HP D SUIHVNDNDQWD LQHP D] DP HQH P RUDH# | DYUAWWYH GD EL] DYUAR | IM@HV WNX
SIRHQRYUP HIQRULIPHOX L P IQXW 1 DHEUDIGX IVSRG 1 DMSRUM] DYWDYDM
1D VOW 6YLGREINIM MASDWK QD AME MUX RYRP  VYHW GR®] DN GR AMD M YHE SREHGD

.203%1—-6. -7029--4/-62/2"

. DGDYIGi# QHAR RYDNR SUDP VDR M QIMIVR] DP HOH QVDP GRYRMR VSUHP DQ
—XSWYR ] ERJ VRID SRWRMI NDWMIRUM' 2 8% ( L5(/$< SRUIHG62 /2 VNP [ HQW

' 289% (] QD LGYRMI] DMIGQR NRGUD SDUQHU ELDAMVHVAD SUNMAM7U LW LDP H X]

WP H DWRQIFH GHOM RQDNR ND\R YLRGXI W -HGDQXWDGL  Z D@ED@RYD GXJL  -HGDQ
RGP DD GRNGUXILYHVD 71P WWLUDG X QDVIMAMP REINX

5(/$< MWR O@QD AR HVD WNX GHOM X VHIP HOM SR GRIRYRWX WDNR GDW VYRM

P DNMP XP X WRP GHX NE&P HviBUW DD LVWRQLED LVIZNR GYD SXWB . DR #Am HViD X DVBMEL
\DP R#AR XP HAWR SDOFH SUIHGDW WP SR HQHLI I LQDYINDQWA

+<95- 6 M MGDQ RG UHWMK VSRUMNK [RUP Dvid JGHNRP SDQINNLWP P R@! ] DM GD WH
VEINP 1[I L] DMIGOR QHMP ERT QR QHIR EXNYD@QR VDV HIRP LUDQJ OARP

8US&7( 8 .%/(1' $5 0 $-
+$1*$5 /8.$ % 2*5$'

/ RNDAND i QDP HLOR RGDEWDQD SIRVRUNRMGIEH IOGXVWMNRP  LHQHUIIRP  VDYUHQ RNYIU
] DRYDMRUWP DW. DUM VX GRWXSQH QD K\ EUGV HYHOW D FHQH LDWX SR NRQWQIHQWP D
NDR LXYHN NR WDQIM ERTH $NR LHGRYQR W 1 LRVHEDH# GD VLVSUHP DQ] DNRWDN Yi#H RYR M
VEM\RUDN $NR W VDK GU@ SR] RYLOHNRI NR EH SRGHOMMIHVWD \VRERP  $NR VLYHE
RGDYQR WD@R WD ®J GD RU DQL] XM QHAR SIDYR VDWP RP HYR JD

9LGIP R VH X + DQIDX
9HRME =P L\QDF
' WHNRUG( 6HLEID Y%XMOQHW5XQ  : DOIL+<%6- 6 %HOUWDGH



1DSuUuDYL VYRMX "WDIHWX 7HVWLUDMWH JUDQLFH VQD
LIGU?OMLYRVWL NUR] SRGHOX SRVOD

2YR QLMH &URVV)LW DOL QLMH QL PDUDWRQ 2YR MH
WHVW |]D NRPSOHWQRJ KLEULGQRJ DWOHWX

3R]LYDPR WH QD GRJDODM LQVSLUVDQ +<52: RP
NRML RUJDQL]XMHPR SUYL SXW X %HRJUDG X
+<%5,'6 %(/*5%"(

JRUPDWNP WUIDQMD [ NP X] UDGQLK
VWDQLFD L]JPHOX WUNDINLK VHIJPHQDWD 6YDNL
PHWDU VH PHUL VYDNL VHNXQG VH EURML

=D VYH NRML ?HOH GD XSDUH VYRMH VQDJH SRVWRME}
'28% /(5(/$NDWHJIJRULMH X NRMLPD WUNX
IDYU"DYDWH XGYRMH LOL X WLPVNRM "WDIHWL RG WU

%LEH ]DQLPOMLYR ]DX]PL PHVWR

277 K\ EUGVHYHO




+2" $1-( -( 2" 89(.
%42 ' (2 35 (

3UHGHHNRAGD NDGD WP R RUDQ] RYDRSUX SRURYQX WAX SRWRNED M MGQD QHSIVDQD
SUHVBRWIDYND NR GROH QD WIDL/DX @O VIDMAG L

$QWH D QINDG QM P DUD | D SIHBRWIYNH
6YDNHJRGAQH GHR XI HMQIND Ml KRGDR 2 G WD GR AMD LOQSRVBIEQW GYD NEP HAD

%AMVX X VD WRWP WP RYIP D X \MAP P DNFDP D SURD)| LONR] AGMMDYIDNVD NR®UDP D
7XEQW RWHGED P GDP RSIRMRU SUYRNLR] QDY NLSDNHAVSDNLR| SRVHEDQ \WRDV] D

KRGDQW $@X CDHRVARP XQINDAM KRCDQW MIXY-NELR GXIDRSHMD 3MQ % $NRQH
P R@# GD W 1# \WKRGD#

$ RQED WP RNRQDI QR SRIGIEDQR\R EH ” VKYDWDRGED WAKGLQLVX 1] X] VDN RQLVX
] QDI DNDQ GHR QD##H ] DMIGQLFH

6HLELD %XMOHW5XQ 1 DN QU SURP HOD LP HQD 7RMISURP HQD' 1. 3U] QDQWGD
KRGDQW QLW P DQW YUHGOR RG Wi DQWD

8 $P HUFAL X NXJRYIP D NRMVHEDYH GXIRYH QRYEX KRGDQW M SRWEBE FHIAD@D WP D
' USHMJSWID DXVRUEHVAHBID 2 XV@H \WBYQD EJ R KRGDQW NDR MIGDQ RG | HVILL
VIXED YH@&DQWD ] D GXJ @RW' DQ* R WHHINRMUDG\D SUHEX] H@LEP DL

P LOVMUEHIP D ND@IGD VX NRIDAL QDSRFMHOWQUIDOVW D] GLDYAA 1 DNL: HV2 NHIRQ
@ QLWHH)' @1D %] RD SUHSRUKI XV KRGDQW QD X] ELGFLNDR RVQRYX

=QDP MAGH NRVIVX Wi DQP DUDVRQH D GDQDVQHP RIX GD MM HQLNEP HU ” ] QDP MAGH
NRMQINDGD QHEHWI DWW QH] DR AR QHP RIX QHIR] DR AR QH @B ” MOQLLGXIL

] DVOX@M SXQR P HVR X | DIMIGQLFLNRND SLRP RY1#H NUHVIDQW

1 LA EIVZR NDNR VHNUHEH %4VgR MIGD VHNUHEH 6DWP RP | HMUMRP  SRVBISRVD

9IGP R VHQD WX

9HLROXE =P L\DQDF
' IUHNRUB( 6HEID 960MOHW5XQ  : DO



