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3 L SRKOHGX QD REVDK OHW RiEeGttdSRMHE RIUI G QMR VHH YN
QtFK ]QDN$ VWXGLD R SDPiWNiFHOL BB FOEG P RROHRD &
EXGRX ]JDEEYDW S HGHY&tP MHMLB RR] B-OMRPY RW RIP )6 RANDXIF
Y OHWRAQtP VERUQtNX VH VIBa0AWKISNYMS S\DP MKN \ NDWVHH
L] MLQ&FK ~KO$ SRKOHGX .XS tNODGHF G S\DPHEHRL/VR
-L tKkR 9RFKRP$UN\ PiPH MHGLQHPB®RXRER SQRGE W t@ B KNI
3 HNYDSLY VH ]JGH GR]YtGiPH ©DSY RHWRHKX P K3 DYSAREG
6Y . tAHAM#HYHONi ANRGD &4H WRWRRXHAQNRDMS VG (DR
Q FKiWUi D MHKR FHE®PFKMHGMHE R GBRSLVRYDQpP PtV
DOH V QHMY W&t SUDYG SRGRERN QY X I Y AKSKY B R\ EB
WRYD QD 5XSUHFKWLFNp XOLFGVWDHPAWH WIR @/ID\N O/AGED/G
Y\QDOR&HQR D GRXIHMPH AXFKRYI®itOH KXEB HQPKWRHW
Y\SOéYi 4H VWDURVW R W\WRHODPQWNRtNXBSRGDOK QD]
AGREURGLRQWH K3VL MHMLFK RFKUDQX EWBPRV)\I p\HY \N W
PDVWR YH HMQRVW YQtPi H[LWWGH QWH VELIFKi \W HWW RADIN. Q!
VH QiP GRGQHV GRFKRYDOD PRK®DD tESRERRMHHIVD ®H
QHER YtFH NULWLFNé& RND P &LUNWIHO QEDE™H @/ F B FE SV QR R

=H ]JPL RYDQpPKR VRXSLVX DOH §DOUPRWHi NYQ$HEE @ i ] RBIOWM

DQL Y GRE NG\ E\O\ S HGP WHP Y &HREM&FQpHQIHERE i \
S HGN$ VH PXVHO\ VWHMQ MDNRWVWNG O RNGN Q WXV WILCF
KUR]Jt S L JiQLNX SDPiWHN $XWREPHXBRYKXQY WRBMX PI
VORXSX QD 5XSUHFKWLFNp XOLFEQWDR NWH Gi lQH S B RBEER
A9 JiMPX QIER&HQVWYt D XP @t HWOV WOWR X-5E BRNXE iMRLA (
S HG Y4H UR]KORGIY D BItIF ttPH MAE HRRODHPX WRKRWR VORXS
]JDVWDYLW XY GRPLW VL &H O PHWIG N Q pIKIROWQR R B LS/DXP WA
]JDFKRYDOD SRX]H W HWLQDFNI SRRR/RQR\AM WW\D R H3I
Y]EX]XMH QDG ML SUR GRE\ PDUQRVWL

-L t. tdHN
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UBFK FHQQEFK XP OHFNE&FK G O R YEDQHRN VOD'W QtHMK DiFNSpL
LQIRUPRYDO pDVRSLV =SUiY\ SD®I@HRYX SppE8DEYRPI® SUDAVNI
DXNpQt Vt 'RURWKHD SRG SRORANRKXOD D)NKDIUAKD 9i FOD Y D
.UDMLQD V *UDINQYQRM QRPYSHDOLYR GHROMR )RR FKH F K

T FP

$XWRUHP S$YDEQp D FHQQp NURMREX SHWH lYié PD PURXSD\BIRWN G D
Ft KRGQRWX MH RWHF VODY®DME&tKR PDOURGRMH]D&K KDV WDY\
1RYé& VORYQtN pHVNRVORYHQVNEFKDYERPLOQDQERMR XR OF$]BUR

E\O aiNHP PDOt H -RVHID . XPPHUDOYAt+ ¥ PGOIXF NR NVOYDRGLHER GiFODYD
)*KULFKD P$aH EéEW OLVW P VWWDY JDWPRWRt NQQKER RBORYDQE
]@QDN P VWD +UiGNX QD NRURXKXL Y VR MRER) AWKEHXPF ORFNRKLYV

WRULFNp ]JGRNXPHQWRYiQt & KDRGRV B G5 QOHE WORODR DX MO JBUDFRYIiQR

.UHVED *UDE&WHMQD Pi YHG OH] XPP@HREKN G FENDQRH @ WiidMD t KR G
QRWX .URP KLVWRULFNpKR VWX XEEXBAYKWR]KUDRBXQIKRRPPtKR
]JiPNX V GDO&tPL REMHNW\ MH DND] HWHRG®it K R IRMROY SBBiWN\ /]H
S HGSRNOIGDW &H 9iFODY )e«KU MHEW\WSYRGL ® V& RWRRG M H HOHEP  V H
VIQHP GR 3UDK\ WHG\ SDWUQ PH]L OHW\ +

2 QDEt]JHQpP DNYDUHOX MVPH RO P-§HWQ LR RRUPRRWD@LK RFH S UW H
FRYLAW 1iURGQtKR SDPiWNRY p&RaHVVBOX FH/LENU MH KGR SRILWLY
QtPX S tVWXSX E\OD WDWR LNRRRSHDREHFSI \t FR GRi WEIHWE BWDW Q t KR
]JiPNX *UDEAWHMQ

3R]QiPN\
.Y WD . t&RYi 1iNXS\ GR VEtH KN DQRWQRBIG |IMNSDY7HOPL =33 bV

9iFODY )*BBKPKIG QD JiPHN *UDE&AWHMQ
XMH 9iFODYD )*KULFKD + U\WPHMR 00D WHMDP\XL/LEHUFH NWHU&




-L t 9RFKRP$UND (GLFH VRXSLVX QIiERAHQVNEéFK VRFK .ULVWLIQRYD D /LEHUFH ] URNX -L t 9RFKRP$UND (GLFH VRXSLVX QIERAHQVNEéEFK VRFK .

(',&(6283,68E%24(16.6&6:2&+
KRISTIA NOVAA LIBERCE Z ROKU 1836

-L t 9RFKRP$UND
3ROLFLH yHVNp UHSXEOLN\

9H OHWHFK VWROHW!t $FtURND GD YIPVNRNDIWR QLER&HQVNEHR
SDPiWHN SR MHGQRWOLYé&FK WMGNR WIWWHDAWK F DFEK- Pt ODHY GItE® R E M
WHFK WM R N tatFK VRFKi DEFKDBQGHKQM W LBKISB® A&EX -HGQ
R SOREQRX DNFL MHMtP& YEVIOH@RNW E WY SAUBHIUDEIGROAWWDEHO
UHOLJL|VHQ 6WDQGELOGHUQ QD SMDOHE®D EXX]H XNOQG BWDEKHFRY

OH SRIJHPNX QD NWHUpP VH QDPKVR)MSDPRE N\M D QP M P QOIR
RVRE\ ]JRGSRY GQp ]D MHMLFK ~6®WAEKXD H{JDWi{ M6 OL YRIQG N®R
N SppL R REMHNW =SUDFRYDWIRGHP BANRBREQO DYRRUBRKEXE E\O\
WI\WR VRXSLV\ G$VOHGQ ]SUDFRYSQ\V SR Q WN.QIDF ¥ HROEPNL HINWAHSF IN] U R s
9 Q NWHUEGFK REODVWHFKGR®0 WYWR RRXSLV\ MSRW MatFK [lees
GRE 5R]JKRGQ QHGRAOR YH YaWRXSIDUWBQWRN W MKV B R XY BBINOD G Q R P
DS HVQRVWt D SUR Q NWHUp IHORNDROAWLURR VIRXSILOA D & K GHGER F 7
R SRPWX D VWDYX REMHNWS$ SR$OIMAQHI & FWO P7OP VENQRY Rt VNRY S .2
URQD NH ND&4Gp SDPiIWFH NWHUIDM/®L CERISVRG PRONSRYLQQRVW
VSROXSUIFH V PtVWQt GXFKRY]®IQY R YRS DP+WING HFPPX VHD tS HGHP
SR&IGDW D S HG MHMtP Y\EXGRMOQt® \MSXR/AN @i EQ@M) QY NLLDLQW D Uf
Qt ]D GREU& VWDY SDPiWN\ KRGCORWRXY\EYH XWHGOIREWK QbBIH &L W R}
QHP OD EéW SDPiWND Y\VY FHQD ;
9 SRVOHGQtFK OHWHFK GRFKiRAHQNRKFAK SDRMLBN @MLSQIE UiPFL |
SURMHNWX AORURYp VORXS\ Y PRYREBSKR GHRIBRY i §VOHQEWAHH Y W Y H S
NXOWXU\ yHVNp UHSXEOLN\ 9 WRE$ W R KNRDVNR SWUHRGIHHQI W X &AZ0 D N (
PDSXMtFt NDPHQQp VNXOSWXDWR SOEBHOLHFNDH MK DMR HQD SRX]H
Y\EUDQp NDPHQQp VNXOSWXU\ GIDEHUREFMHpY BXNBE VXD PLVMR W R
SHQR W HPL REMHNW\ PH]L M\WBQp GDW. H IHGRWNHY UVRFERKR SRpH
Wt VLWXRYDQé& X NRVWHOD VYRQ.VMIHDGF®H WPR»%® RXSVRFKRX 3D]
ODULH 1HSRVNYUQ QpKR SRpHVEKXUHRXRYIVANNK K KL EL WSRWDRYL Y & H If§
ML& Y\GDQE&FK SXEOLNDFt Y&GR DRIFK\L WNX OIS HHUE IG REFRX XINW t W p
GRNXPHQWDFH MH WDNp FLWDFPHNGRYPHX S@aAKXSH G PID®@ § KD VWR Y B L ks
] OHW VWROHWt 7DWRMAIGERN SKEQW DB FHGL FBE Q@ FK VDN UiOES
SDPiIWHN QD %URXPRYVNX NWHURR MP HFOBQRXi G ROK ®PH GDIW @ OH
QDOH]HQEé& VRXSLV SUR /LEHUHEP YHURKHM Xt PQBWOWG QP RRWBHMQRAL
SRGURELW NULWLFH D WtP KR6RX j VWK S\ h W RS SWAFE HY HE \OND QLR & RN X P £ it o i
WDFH AN t&4$3 Y VDPRWQpP /UEHUBHNBMMGEDYEMOHER\QYH S 3UYQt IDVWDYHQt N taRYHFHVW\ X NRVWHOD VY . t&
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-HGQtP ] G$OHALWEFK DUFKLR®Q XFKHOWDFFH QS YHRWMDNERYiGt ]QDORWMHOLFH VLOQE&P QD NRQFL SURSPIRWIQ MG\ ELD JEBP G
Wt R VWDYX GUREQ&FK NDPHQQ&FRXBDRMUiRBKFELEDB ®IMANY VIMIQIRVWILPX GRA0R NH EODKRVODYHQRFM -D@DYLHBRAXFNE
] E H]QD URNX NWHUé& MVKDWREK HUWIMWEHMEY DD/REHUHF 9 VRWR HpHQ -L& Y URFH E\OD]®D YDRXURY VFRWWR YW\ 3/F
SLVX MH N WRPXWR GDWX ]D QHWHQNRV $GQRID | H ¥ WWD@]iFRK UXNRSLYVXYHQD MHKR SUYQt VRFKD RGtOVREK\BAUR QRG t OB MLX WH
JLEHUHFN& VRXSLV REVDKXMH FORV®ilE & X MORtNN RIRE@ D\ S SRELW DY XMBDWKH\ ODW\id 5DXFKP+OOHU DV VDDYY YN RV R BIRFFK B RS
PtVWR NGH VH QDFKi]Jt GREX R&PNXKWSHU\WOMETLV-REAKEE PQIRIDOL MH SYRNQ &VNpP URXFKX V ELUHWHPURBLK QDM PD W AHANKRN &
~GUSEX N GLVSR]LFL Q MDNé IHRQBONGH 3 XORGRQ-GDSEWI® HMtPVRFK\ ] GRE\ D VWROHWt]QDVIQRYD PR YW Xi USF W t
D SR]QiPN\ VY -DQD 1HSRPXFNpKR VH RGUJEHOWRDNIDIN Y OXIPWGIHIFDN/
9 VRXSLVX MH QHMIUHNYHQWR ¥ RQDMEt PUW VINHEV RoE.MWM NYW % SSIW LW HRXOW X PXpHGQtND ]JSRY G QtK R MRV M FQIWR & H DRAM R FEK\ O
D WR Y SRGRE OLWLQRYpKR NUXFR J®HFHKKR WWER ¥ DMH KR DUHEWP SURWHVWDQW\ NWH t QHX]QiYFMYRSRY 9 ® HGRNQP]IS
Y NDPHQQpP SLOt L YyHWQRVWVHRWN® R G/@RPY D VQ MG HAMEAHR) M&atP VY -DQ 1HSRPXFNé SDWURQHP FXK®QQ® IDF 8P HSG HOMR @ XPVRF
LNRQRJUD¢FNEP WpPDWHP Y\NXSDWHONNBELRE WRXBAVAH MHLVGHQNURP ]PL RYDQ&FK DWULEXWSRRGERMEH YRWM % DDE P RWW E
WL¢NRYiIiQR VHGP W FKWR REMBNWIS VR WKNXDPHIND]@EFKMEtIOR ¥Y WFHQtFK WRNS$ P$AHPH L QD /LEHUMRRXY R SDMWIFM PP QRKR V|
NWHU&P MH VY -DQ 1HSRPXFNXUK SRORX YERH RROWYM NEDWUiY ~FWR REMHNW\ Y OLEHUHFNpP VR X®IOX ]T0 QDH HQD YD M2
NH VY -DQX 1HSRPXFNpPX OBPWSR N HIGHKR WXOWE VIHQaLH®RPXFNé MH ML4 RG QHMVWDUZAt pHVNp N M¥TQDNQ®PPQ QPX RIVPW
VH VWDO XUpPLW QHM]QiP MA&tH HmMLY Q®RE MK WIHPAP Y KWRIPDQVNp D VRFKD $ R pHP& VY Gpt L GRFKR OB G pL JRMANRY VNEPN
SRXW SUDYLGHOQ NRQDQp RG\GRB\QKEDQRQR]DVEDENQR W& B L FKD ]SRGRE RYDO QD VY&FK G&PK ISk HLLMFPY & FIK. W\§ B HDY
6Y WHF E\O WUDGLpPQ ]JREUD]RELQNVWHP &¥DNKPODRXFKXYXONVFK Y&G\ SRVWDY VY WF$ 3DQQX ODULL EXG MBD/MNR R HEIROR B N
GU&t NUXFL¢[ Y WALQRX VSROK [WBBOPBHWRY M\ABRBHPLSIRPtQi 3DQQX ODULL 3LHWX NWHUR X RHUWHQ P RA\@P\PW FXIpGNW
OHJHQGX SRGOH Qtd QDAOLpPUWEIOR YHYIGW M YPEVRHOKIR XMIW.YS W UDQX NRVWHOD VY . tdH VSROHpPpQONWHGIREBWRY RBKQBFLFV S
.ULVWRY&FK D S W OLWHU VGRMDVERGBH p RO YHOUMWHP SNMG ~VW\ $ PQRKD GRNXPHQWDpPQtFK SUMMPIQM ISQHRER i GH W.\FSQIDD
SRPtQi OHJHQGX R ]DFKRYiQt ]SPYQ GOHKR WONEHRMWMHGEQYEP VY W1HSRVNYUQ QpKR SRpHWt ,PPDFXUBW\P$AMAH RS DAR G
FHP YHGOH 3DQQ\ ODULH MHKR& NRDW ROHNVMHPQ DH@BpHIQWNKOW  YRYDW Y 5XSUHFKWLFNp XOLFL
LV GDO&tPL DWULEXW\ MDNR MH MD]\N YWRXSBERX MVRX GiOH |DVWRXSti®\Y D F-RSVDQX NR D B/GILC
OHVODYVNp SDODGLXP SRGOH EDURNQt ®RA3MBGRE ORQVWUDQPQt VORXE WDHWURDFKW VO\ @B VEWDQD
SXWRYDO VY WHF GR 6WDUp %ROHVODYIDURRPKWMRVWHOD VY . taH
NRWYD pL FKX DV NWHUpPX VY WHF XG*OKLVWRULFNpPKR VRXSLVX OM MFMNDD YRDIVMVB Q% ISQ W
DOPX&QX .XOW VY -DQD 1HSRPXFNpKRIEFK VH REMHNW N URNX RYFQ R HQ V WHR Y NQVP DR NI Bl
S$VRELO YH Y&AHFK VSROHPHQVNEFK YNWWLHQWDFL Y$pL SROR]H NR VW HODY ¥ VK S/QUM QDR B
YiFK KODYQ Y REGREt EDURND .RQFHPRILA Qi]Y\ WHKGHMAatFK [QiPéFK & B QW LIHNRYHMAG U W W K
WpWR ADUFL]ERAQpP HSRFK\®* VH VWiYi VBX4aHtOL VP XMt 'tN\ JiSLV$P PSWHRH MLSRYR U BSRDWR Y DG
VPXWQRX VRFKRX 'QHV E\ VH PRKOR ]GEBNOR PQRKR W FKWR SDPiWHN YY@QBXWHiR QMR WMDY X R]
4H MVRX MHKR VRFK\ SRpHWQp DOH Y PQR&EDVWDUDOL 3RY WALQRX GItW\ BRER REY.I@R $FL BMDR |
S tSDGHFK MVRX SRURVWOp PHFKHP D ®DWEMMHYRYiQD ~FWD QDS |DSD®RVIRYR VXN Vb RER FK
PL &4SLQDYp ]QLPpHQp QHER Y QHMKRUBDRULH ,PPDFXODW\ MVRX SRSLVRMW®QHBOK Y ECFKNRIWRIC
S tSDG XNUDGHQp 2EY\NOH PDMt NURPLRYRP VWVNpKR QiP VWt D G NDQVNpKR NRVWHOD VY
SRANR]HQp KODY\ SRWOXpHQp UXFH Q NG\ MH
VRFKD VY -DQD 1HSRPXFNpKR RSUDYGRY&®BLpQt SR]QiPND
APU]INHP® 'RFKRYDQp SRPQtN\ VY -DQD 9H VSROXSUIFL V NROHJ\Qt 0JX VRN B RWRK SURRWHNREK QD (
1HSRPXFNpPKR S LSRPtQDMt SRX]H VWtQ MHMRUHQWX D WH[W S HORA&H® @GR i N WN.p WRI [WDX] \MI\DR X HR
QHMY W&tKR NDWROLFNpKR XFWtYiQt Y \ORREX SR]QiPNRX O0OtVWQt Qi]Y\pYMBIMEBK X APHWDH MWRK
EDURND .XOW VY -DQD 1HSRPXFNpKR VHpWWWDQ\ RVWDWQt MVRX SRQHEKIQGOBRXR YV HEYR B
GLDNULWLN\ D LQWHUSXQNFIRKRWRB NG|RIFPPWYHIGR B BIRK
PHQH NWHUé& MH RG Q\Q MiAND VQOW@R GRY \§ XEREGFQ Y
71Y 6ORXS V PRQVWUDQFt D AN ta$® Y /LEHUFL
Y XOLFL 1DG 7HSOiUQRX
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62&+ .5,67,E129$% $ /,% (5&( OLFNVFK WHVD ] /LEHUFH QISPHIFE RN QWDPEXDWH JODWEé QiSLV
=GDOL MH&W MLQDN Q NGR ~GUAEX S HMtPi SDPiWNX QD YODVWQt QiINODGhQBEROKFRWNX SUiY S HVWiOpK
1U + .ULVWLIiQRY A$PEURV 5RWWHU ] SDQVNpKR OH\HUKRIX PDMLWHO XVHGORVWL E\O QKMRREE YOIGQRXFt Y WRPWR NUDI
3RSLV FR QIiER&HQVNi VRFKD SLEMWMH XIREEURYROQ QD YODVWQt ¢QDQpQt G WVNp G$Y U\ Y %RKDu 3RG WtP
A6YDWEé -DQ 1HSRPXFNé& Y NQSAMWW HEBXFKR]VY FXMH X SDPiWN\ VY WOR ® 3R]QiPND ROQOSRWHQWO EHDWH 9LUJLQL H
6H ]QiPéPL FKDUDNWHULVWLFN&PL DWULEXW\ A.UXFL¢[ ROHMRYRX EDUYRX &Q0OUND HIDVS®,® , WDV 5HLFKHQEHUJH
9i4QLYE& Y HO& N -H&atdL 8N L3RR QDRWP X PDOt *LQ]JHO -DNRE Y /LEHURIHPQt YWUDQ SRVWDYFH pWHPH
9\NXSLWHOL S HGVWDYXMH XIDW R ISBOR i@/NZH MHYEW ]]VAYR]Q M&atFK YLGt OiVNX MDN XP HOD + 2 O0OLO
QDG O&t DOH L QHSUDYRVWLt]iERGVIS&P WIORWHPRMt EH] SRANR]HQt 2 MH %$K + YLGt OiVNX VH RE WRYTL
D QIERAHQVNRX ]DQtFHQRVWt QiV FKUiQt 3 1U + /LEHUHF + SUYQt pWYWBURVW HGQtN *+ 3RG WY&P N taHP
1U + /LEHUHF = SUYQt pwWYU" A.ULVWXV QD N taLs? G WL + K tdQtFL FHORX YLQRX * E
0tVWR NGH VH QDFKi]t BSDVLWHO QD N taLs? VRXVWUDVW $PHQ V QiPLp 9S HG
A98FKRGQtP VP UHP RG OLEHUHFNpKR 0tVWR NGH VH QDFKi]t SRGVWDYFH pWHPH A3R tJHQR $Q
G NDQVNpPKR NRVWHOD Y EOOFNRARW N G @] QD RXDpKA ]t ABHYHURY&FKRGQ RG OLEHUHFNpKR G NDQVNpKR
OH\HUKRIX RGNXG YHGH FHVWOWRRINRISFHURY&FKRGQ RG OLEHUHFNpKR NRVWHOD RG VHYHURY&FKRE&GDKR WRKIVGRIEPRDN Q NGR ~GUAE
GR REFH 5XGROIRY S L SUDY® NVQ\DN)p KRODNRVWHOD RG MLKR]iISDGQtKR URK2S Y WDN]YDQp 6FKIW]E@®REWVEHLQFL ]JH VRXVHGVWYt $Y4&
S LEOL&Q ORNWH Y\VRNpGRFEFHQLQ & SR]JHPNX RE\YDWHOH SDQD S$YRGQ .DPPHUEHUJVWUDV\QHD BHSDRPIWINRX QD YiSDVWQt QiNO

J)UDQ]H OLFNVFKH P a4"DQD Y /LEHUFL WHVD H ] MLKX QD VHYHU SR OHYp VVWQQGISHPNEIHPWHQt + SR]Q DX
3RSLV NRQVWUXNFH D G$VWRMERVML QRY ]YDQp *HELUJVWUDVVH YHGRXFPt]GIOHQRVWL VHYHUR]iSDG QS RNU]MEKDOHE LAWRVW SDPiWN\ MH Y
VWDYX REMHNWX VRFK\ RG ]iSDGX QD YéFKRG SR OHYp VWUDQ Q NROUR]4t HQp SOR&H XOLFH .DPP3R]JDHRNDWUDVVH 3

A3 HG VRFKRX MHMt& pHOQt VWWDNIDRMB REDGFH QDG S HGHAOp SDPiWN\ A2 WXWR SDPiWNX VH VWDUDMt GF
N MLKX SURVWRU YHONE& S INNCH.&BELWIKWWDHVVH VH VWiYi FHVWRX GR 'RED NG\ GtOR E\OR SRVWDYS Q@RS OL N RFKUDQ SRVWDPHQW)
RKUD]HQ YOHYR L YSUDYR YHB®BRR IRNRXRE @DY |DWipFH YH YENOHQNX 3 D RG NG\ MH ]QiPR SDPiWN\ MDNR SRG NRYiQt QHMOD
ND&GpP URKX MH ] QiKUREQtKR StVNRYFH A PtVWQtPL GREURGLQFL SRRWY YH@REAHP /LEHUFL 3
Y\SUDFRYiQ NRQLFN& VORXS 'RREFKDGK SRIDKRIE\OR SRVWDYHQR
QD NDPHQQpPP VWXSQL 3RGVIVREH¥FGNM M N WEIiWva =GDOL MH SUR ~GUAEX N GLVSRILFL Q MDNe IRQG
WDN MDNR VRFKD GRE H RSUDFRWGIMWXPMHRHUpPp MH Y QiSLVH QD SRGVWDYFA4iGQ& NDSLWIiO DQL IRQG\ Q S e _
JKRWRYHQE&P GUAINHP QD OXKSBRU WMHYEDREX Y]QLNX L QiSLV -RKDQQ e A
EH] OXFHUQ\ WDN&H WR FHO®RVIP MGIYt SWKRG®Q@QHFKDO REMHNW SRVWDYLW3RSLY NRQVWUXNFH D G$VW il
D SRGD HQ SURYHGHQpP SURERX]t D XPR& XMH VWDYX REMHNWX VRFK\
SUR&tW QIiER&HQVNpP VPEAOHGBRBLR AKRRBONQXNFH D G$VWRMQRVWL AOtVWR Y QRYDQp VR&H MH

VWDYX REMHNWX VRFK\ JHOHQ QDW HQé&P SORWHP

1iSLV\ NWHUp VH QDFKi]t X MRFIK\i VRFKD MHMt& S HGQt VWUDQD MH REUIFH®D NDPL V EtO&PL KODYLF
A1D ]DGQt VHYHUQt VWUDQ WMRWIKKX HVEDMAKOJGi ] pWYHUFRYpKR SRGVWDYFHVRS\WRHIAEX]DYtUiI S tVOXaQé Sin
PHUQpP piU\ JIRUPRYDQp GR NMBH WREBPKRNMUMVNRY BHVWQD Q P VSRptYi YSUDYR D YOHYR RVD]HQ& N i
QiSLV YJWDKXMtFt VH N SDGO@HbIWMIHIDPI BRRASBXWYV YKRGQRX KODYLFt RWRpPHQ pHOHP QD Y&FKRG
LQYD]L JUDQFRX]$ A3SRPQS LJBALAQ ORNWS$ Y\WRNp WR FHOp MH QDW H®WRREQE&P StVNHP 9H VW HG
OH&t QHS tWHO KU$] Y QXMWSHBR HN'RIYR XNBADHUWWY&R X D YHOPL GRE H S$VREt *]YHGi GRE H D MHPQ RSUDF&
QHPHNDQ QD&EHO + D N HV'"REWWD] N RGEQDW MH PDORYiQ ROHMRYé&PL EDUYPREOHFKWLOpPKR D SHYQpKR[E:
ND&GpKR WUiISHQt + SROR& M)W EDRBPKMHKR/ WUREVNEP W WFHP D MH S LG ®PQVW Q QD SLHGHVWDOX V

V RGSXaW QtP =+ VUSQD SEBPRBR EWRXEX QD G HY QpP N taL D ]S WQ VNYt GRE H D VLOQ SR]ODF
QHS iIWHOVNEé YRMiN + 7TRWRSRGHERIQDPGWEH{ PSUDFRYDQ&PL SRGS UDPL V XPtUDMtFtP 6SDVLWHOHP #
1DG REUD]JHP NUXFL¢[X ]i t MPpQR -HA&ta ]DpLAW QD JODWHP 'tN\ VYpH
'RED NG\ GtOR E\OR SRVWDYWH)RODFHQ&P GYRMLWE&P N tdHP + 7R FHOp VH JSiWHOVN\ JYRXFtPX JHY HQt/&#
D RG NG\ MH |QiPR S LP HQp FHONRYp SRY]QHVHQRVWL REMHNWXWYpPX YKRGQpPPX G$VWRMQ pe
A'RED Y]QLNX MH QH]QiPi QHH[LVWXMH DQL GDQpPKR S HGP WX FHOé& RE

]Jil]QDP R UHQRYDFL NGR VH RiQLVSRVWBUDPO®H QDFKi]t X VRFK\ YH VW\OX SURYHGHQt QiERA

A1D 3WtWX SRGVWDYFH REUIFHQpP SURWL GRPX ptVOR
.RPX D NGH S tVOX&4t SRYLQQRVWWGBAEQH JURYQD GRE H Y\WHVDQé& QiSLV
ALLNRPX SRYLQQRVW QHS tVOREIPDQQ 3

=GDOL MH SUR ~GUAEX N GLV-SR)OALMHMINRE~-IRQEEX N GLVSR]LFL Q MDNé IRQG 6RFKD VY -DQD 1HSRPXFNp
A1HQt 4iGQé IRQG 3 A4iGQé IRQG DQL NDSLWiO 3 SRG EEYDO&P NOiAWHUHP 9RU



-L t 9RFKRP$UND (GLFH VRXSLVX QIiERAHQVNEéFK VRFK .ULVWLIQRYD D /LEHUFH ] URNX -L t 9RFKRP$UND (GLFH VRXSLVX QIERAHQVNEéEFK VRFK .

yHOQt VWUDQD NDSOH MH RWRpPpHQi N ]iSDGX 9BBOHN MH PLVWURYVN\ |[KRWRYRBRGQVYYODPRRVQtKR SRGQ WX
VWDUpPKR REUD]X ODWN\ %RA&t ] & HQVWRFKDX MHPQpKR StVNRYFH 6WDWXHQVMOREUDY¥QPKBOGIWHN MHMLFK P\

VH QD ]DGQt YQLW Qt VW Q QDFKi]t PRAQp VWUDQRX N YEFKRGX D MH &8HOH]Q&PL NOHAWLQDPL

]1QiJRUQ Qt IHMVY W M&t 7ZURMLFH VY WtFt QHERKD|L VWXSQL S LSHYQ QD N H3RNQOMND

GX&H Y RpLVWFL VWHMQ WDN YOHYR D YSUDYR QD A9\REUD]HQt 6SDVLWHOH MH RSHp

ERPQtFK ]GtFK MVRX SUI]GQp YENOHQN\ 3 1iSLV\ NWHUp VH QDFKi]Jt X VRFKURGLQFL QHGiYQR QHFKDOL
KD aWtW SRGVWDYFH pHOQt S/ WWDIQW 0 Jth K VBRPHUYHQ @

1iSLV\ NWHUp VH QDFKiJt X VRFK\ A2EQRYHQR YODVWQtN\ SRJHPNX -RVHIHP -yQHP

A9 NDSOL QD ]DGQt VWUDQ REUD]X Y SUDYpP O0DULt $QQRX )ORULIQ 6LJPXQG +u/LERIWHF + SUYQt pWYU"

GROQtP URKX MH JWYiUQ Qt QHERKEFK GXat WtP QD SLHGHVWDOX u7RELASDLQYNH 0D WL O3 D

Y SODPHQHFK RpLVWFH SURWL WRPX GUA&t DQGWtW SRGVWDYFH VP UHP MLKX A-RKDQQ -RVHSK

RWHY HQRX UROL V QiSLVHP A60LWXM VH WURMMREGRG& p QD &WtW SRGMWWRFNGH WHBDFKi]t

%R&H D ]DFKUD MH ] WRKRWR VWUDFKX D EtG\NWRHYHUX A$QQD /XGPLOD .ARBNROAKUVHW PHWUS$ MLKR]iSDGQ

SURVtP Mi ODWND EROHVWLSOQi + 2 -HA&tdL VH VYRX RG S HGH&Op SDPiWN\ VHYHUR]IS

VYDWRX NUYt XKDV &iU W FK XERK&FK GX&dtpu 3 =GDOL MH SUR ~GU&EX N GLVSRIHEHBNMRREIRQGQVNPKR NRVW!
A1D ~GUSEX QHH[LVWXMH 3iGQR JROGODQW RG MLKX QD SUDYp

=GDOL MH SUR ~GUAEX N GLVSR]LFL Q MDNé IR/®N&H MHQ JER&Qt GREURGLOR]IHREXDYDQD -RVHID 1HXKIXVHU]

A1HQt VWiOé IRQG DOH MH WX REQRV ) ® Y QXMt VWDWXL VYRML SRIRIDQRERMKRGQtND | /JLEHUFH QD VHY

-H QDVKURPi&G QR ]O D NUHMFDUS 3 D ]iSDGQtP URKX piVWL SRIHPNX C
3R]QiPND N L&eRYDWFH FHVW GR 1RY&FK 3DY
=GDOL MH&AW MLQDN Q NGR ~GUAEX S HMtPi A9 ]iMPX QIER&HQVWYt D XP Qt MH W HED VL

A=ER&Qt GREURGLQFL pDVWR REQRYXMt S iWL DE\ E\O VORXS SRNXG3RBLYRNRIQWIWUXNFH D GS$VWRMQR

NDSOL MHGQRWOLY SR piVWHFK MH&aw S HG YaH UR]JKORGIYDMtFtP |XEBMPYPO\REMHNW X VRFK\
GRSRVXG MHMLFK pLQQRVW WUYi DE\ REMHNW A2EMHNW MH ROHPRYiQ NDPHQQé
6RFKD VY -DQD 1HSRPXHEPRRRUXEHQ D QH]DQLNQXO @ VWXSQL VNOiIGi VH JH pWYHUFRY¢
A\ A 1U + /LEHUHF # SUYQt pPWYUVY]QHAHQRX SUDFt QD Q P MH MyQ
Y XOLFL 1D 3HUaweQ 3R]QiPND A8N LARYDQé& 6SDVLWHOS3 VORXSRYpKR G tNX D KODYLFH QI
A=GLYR WpWR SROQt NDSOH QHQt Y GREUpP VWDYX MH RSDW HQ GY PD RS UDPL NWH
1U % /LEHUHF + SUYQt pwy(YW HFKD GRE H QHVHGt QD REMHNWX SRX]H 0tVWR NGH VH QDFKi]t 6RFKD ODULH MH R]JGREHQi Y QFHF

A2WHY HQi SROQt NDSOH? QIiERAHQVNEé&é SURMHY MH FtWLW 9 ND&GpP S tSHIGNROLN VHW NURNS$ MLAQ REBCHHEHPAGRWREEKL &HOp MH WR
MH &NRGD &H NDSOH MH EH] ~GU&E\ MHMt ] LIRHYWHQtP VP UHP RG OLEHUISENNRRFG NBQWRMEFRVW SDPiWN\

0tVWR NGH VH QDFKiJt E\ P O PtW SRYLQQRVW ]D QL RGSRYtGDW 3 NRVWHOD QD FHVW ] /LEHURSU®RE BXISQDH FIKPMNIRFOL MH ML&a YtFH
A2G S HGH&Op SDPiIWN\ S LEOLaQ o bWYU" ] MLKX QD VHYHU SR SUDYp VWUDQ YH VW HGX

KRGLQ\ GiOH VHYHUR]iSDGQ 118G o £ gRUYQt pWYU" QRY ] t]JHQpKR OLEHUHFNpKRISIEM\WRWHBp VH QDFKi]t X VRFK\
G NDQVNpPpKR NRVWHOD VP Uﬁpﬁ)%%H\yMIuo d_H ODWND %RAats AliSLV QD S HGQt VWUDQ SRGVWLEL
FHVW ] /LEHUFH GR 5XSUHFKWLF YHGRXFt I M 3RSLVY NRQVWUXNFH D G$VWFB/M'|Q]FD\X/\M/L~HQ D REVDK O]J]H MHQ VW
QD VHYHU SR SUDYp VWUDQO R/ NG H:QDFKI]'[ VWDYX REMHNWX VRFK\ S Hptvw A*HRUJ OHLVWHU [T

FtSX SR]JHPNX QD SRVWUDQ P HVQ\/OQW Rx®ROHVWQi 9 SRNUDpXMtFtP VPASXPHQR N tdH ]JH G HYD QDW HQé JDFKRYDORX
N 6FK*W]HQJDVVH RG FHVW\ ﬁ @ngH#ﬁEWEKR G NDQVNpKR NRVWHOD DVL pHUYHQRX ROHMRYRX EDUYRREQDYMLKRYiSDGQt

RN$ VHYHUQ RG SUiY SRSVDQp RWHY HQp D YEFKRGQt VWUDQ MH RENARBHQ&SGVXY QéRG MPHQRYDQpKR
'RED Y]QLNX SROQt NDSOH S L FHVW ] /LEHUFH GR 5XSUHFH’(\QL(FRDHUYHQ QDW HQePL P RIGFOLJDHEHLt YW HUD 3
SR]JHPNX NDSOH VWRMt S HGAPWTRVNR®X SURQDMDWpP QiMHPFHP P VWVNpMH GRE H QDPDORYiQ QD SOHEBKXORMHURYRPIGUAEX N GLVSR]L
SDQD $QWRQD )RXVND SUDYéLgﬁéﬁgg\ SDQHP :HQJHOHP -DQWVFKHP 3 EDUYDPL &HOp MH WR SHYQA3SDGERIRMIODYNDSLWIO VWDUDMt
SRVWDYHQD Y S HGHAOpP VWROHWt 3 DSLP HQp FHONRYp G$VWRNMRRVRGLREMHNODXY WQtPL VLODPL

3RSLV NRQVWUXNFH D G$VWRMQRVWL VRFK\

3RSLV NRQVWUXNFH D GsVWRRYRYWYDWXH VSRptYi QD YHONpP SROQtP NDPH®ULV\ NWHUp VH QDFKi]t X \VGRRARVP ND
VWDYX REMHNWX VRFK\ SRGREQpPP VNiIiOH 1D pW\ ~KHOQpP SLHGHVWD®@%iGQp NURP REY\NOpKR , 1ABDNQ V® WADSIRP{WND MH VROLGQ
A7DWR NDSQH[pNI O Qé WH[W\AWME)Q BKiHuUQé MyQVNEé G tN VORXSX V URYQE&BSDVLWHOH QD MHGQp SOHFKRMYMPDERBAH ¥ [ KOHG RGSRYtGI

]JGLYR MHKRA NDAGi VWUDQD WM LQ)&%DKO(P%':L%NQD Qt ODULD ODWND %ROHVWQi VWit SDPiWND MH YH YidQRVWL 3
D ORNWS Y\WRNi ORPHQi a¥L¥®¥wi RaV KR YR N QHEL V OHYRX UXMAED Y]QLNX RG NWHUp MH VRFKD ]QiPD
G HYD RSDW HQi aWtWHP QR RWHGEP WOHDEH QO FKilt NUIVQ XG ODQé PHEESDGI GR URNX 3 _

N ]#[@ﬁ@DSFRﬂQ/ FHQtP V SUDYRX UXNRX 1U + /LEHUHF + GUXKi pwYUu"

REODND D NDPHQQp KODY\ D8 % . ] _ N .
1Gi YADN FL]tD S LGDQi D& S WB ¥ 'HP GRO$ D QDWDAHQRX GRS HSXDOL MH SUR ~GUAEX N GLWASRALELY Qi MINEYIRQOiI L V WUQRYR
VLFH bHUQ ODW HOp JIUXEQ YBYRDRI PHF SRIHGSVWRMQRVWL D Y]JQHAHQRVWAID YéGDMH NRVWHOD 4iGQANFRID®RGREWRBIA@FQ Y RWHY HQp

%
®
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A8S HVQ QR -RVHSK *UXQHU 1WRXNHQUEHUHF + GUXKi pWYU"
1ps VH VWDUI R UR]JE A@YQWEé -DQ 1HSRPXFN& Y NQ &VNj
VRFK\ Y NDSOL Pi QHMNUIVQ M&at YQLW Qt
GHNRUDFL QD YODVWQt QiNODGN R HFKHD & HODDAF K]t
AWDItURYDW OLWLQRY& NUXRAL:NRONDNPHQQ®HWUS RG S HGHAEO
SRGVWDYFHP GR XOLFH ~pHOSPPSWWWDVHYPBUR]iISDGQtP VP UH]
RG OLEHUHFNpKR G NDQVNpKR NR
1U + /LEHUHF + GUXKi pWYWUXKRYpP SURVWRUX Y ]DKUDG C
A=Y VWRYiQt 3DQQ\ ODULH Y S|DYDH-RVERRORiSSBEOWD RE\YDW
D REFKRGQtND Y /LEHUFL QD NRQI
0tVWR NGH VH QDFKi]t YHGRXFt ] YEFKRGX QD ]iSDG SR !
A1 NROLN VHW PHWUS$ RG S HGH&aOp SDPiWN\
MLKRY&FKRGQtP VP UHP MLKIRBSVGNR REBVUXNFH D G$VWRMQR
OLEHUHFNpPKR G NDQVNpKR NRW\WMB DREM MWL VRFK\
SR]JHPNX 7RELDVH *LQ]HOD (HMEEMBNW S WRMt QD REORXNX NOH
] ILEHUFH QD MLKR]iSDGQtP PE@pPtQIHPLYWYIDNR GR |[DKUDG\ PH]I
YUFKX QD FHVW GR .DUROLXWDAWD®\.DHOPQNGRE H XSUDYHQEé
D %HU]JGRUI 2VWD&RY X /LESHNQpPKRVRMNRYFH RSUDYGX GRE
VHYHU:MLK S L OHYp VWUDQ@ WYQHORBNQU DMLERWOQ& FHDMW \HQ & SH
ROHMRYRX EDUYRX MH&W GRE H
3RSLY NRQVWUXNFH D G$VW RRMWQRN\WRVWDYDPL DQG 0% D YKRG
VWDYX REMHNWX VRFK\ REUD]JHP ODULH QD SRGVWDYFL W
A.DSOLPND SRVWDYHQi JH pWSREWRYpFXNOFHHQB GSVWRMQp S
JKUXED ViK 4LURNi ViK D WWRREX YDWRNGEDQp SURWRAH MH
YKRGQ X]DY HQi VWXS RYLWSRAWR]HRKWRX GEIRYN) OXFHUQ\ MH E

BORXS VH VRFKRX 3DQQ\ ODULH 1IHSRVNYUQ QpKR SRpHWt ERL]%HYBQ)(YSF\I%W\C/P;?%GSO]'; \?V%prz’va';ﬁng ﬁwwp VH QDEKI]t X VREK\
X aLGRYVNpKR K ELWRYD Y SXSUHFKWLFNp XOLFL QODFKiJt A=Y VWRYiQt ODULLUAIDPWRRWIROREMHNWX VH QHQDFKi

.DPHQQ& SLOt EH] XNRQpHQt £+ XOLFH 1D 3HU&WEQ ROHMHP QD G HY .UHVED MH VSUiYQ EDUHYQRVW
0tVWR NGH VH QDFKi]t SRVWDY\ NDW$ MVRX YADN 4SDWQp D SRKRU&O ﬂ%Y ?\AUHD\X/GR Ya}l-ggXFtDPGD$?/'§N'3RM°E$J%]Q'@W‘WSREU' : DOH SUDYG S|
A1 NROLN VHW PHWUS$ RG S HD HADPEBPWLEREBOGMFRX N RGVWUDQ Qt @ P Qp PDS?LWHO XVH'G'Q‘O“%VWL b o0
\N’EVUV:/*F'TO;'EFKRGQMRG OLEHUHFNpPKR G NDQVNpKR 1iSLV\ NWHUp VH QDFKi]t X VERFFIK\PNX SDPiIWND VWRMt 3

QD Y\YEaHQLQ &K ULSWW D YNAMKE IOV RHQDFKilt X VRFK\ A1DG AHOM OEPL GYH PL NWHUp PDME
YHGRXFt GR 584RGROX ] Y&HKPGXYCRRBDGPWHPH A0OXAL NWH t KR L SRORYLO\ P 4 vH OD NOtQRG%I@lNMFHHSQULR _GUAEX N GLVSR]L
SR OHYp VWUDQ PH]L SRIHPROIGRPS NS PX Y\VPIYDOL D WORXNOL KR R WYRE T LR v ap + a5 CA4IG06 NDSLWIO DOL IROG OD ~GU
D SiQ$ )UDQ]H OLOOHUD DD)GDXIBL PX SROtpN\ /XNid + p 8YQLW YH p VHOORVWL bS 010 WAt CRVHI
++EHOD P a'DQD D VRXNHQUNCENOHQNENSUDYR pWHPH A%HIERAQP SURYDI\orp vioL nx D REFKRGOIN Y ILERURL & HMEPI -
NOLG VSRXWDO\ pu 9H YENOHQNX YOHYR AOR/@ DiIWHN MU 1DSViO GR URNX VL OLELion
3RSLV NRQVWUXNFH D GSVWRM@RWIH ]DUPRXFHQI D& GR VPUWL obwRrxap »%> gPIV G ME JOC T OR 0 o En
VWDYX REMHNWX VRFK\ = ; )
5 . SUDYG SRGREQ PDMLWHO p$6RXFDVQéE PDMLWHO GRPX Y
A.DSOLPND MH SRVWDYHQD ] NREPHQ]KLNOUXED . 0 P RY&EP P%MHWQé D WDNp RFbKRWQ(‘
\é";\\VGRONRXK'.D MHGHQ ViK VMRRD]QFRIXDOS dLURNI =GDOL MH SUR ~GUAEX N GLVSRALWNXQ WHMEVIWRQE GR EXGRXFQ
I VIK S VWRS\ D RSDW HQi G HY Q&P A4iGQé IRQG DQL NDSLWiO ~GUAEX |G GLO

]DVW HAHQtP YHOQt VW QD P.RSRX UQNOM &t FOWIAENDE P L .
GYH PL JGREHQ&PL W URM -~ K HG=Qlt NRRYDEW HIQVYWFH PDOH PDMLWHO Q\Q Mt 75§LDVR8XOV%N] bﬁ tNMDPigs\ﬁ-&ﬂ\gﬂ%}w;ggiuégbﬁwggDYH
DW HPL VWDUEGPL G HY Q&P LXREIGIRYWLtARYp Y /LEHUFL yubQl) 1Q P
FHVW\ ]Qi]RU XMtFtPL S tE K SWINSHGRGRIFEQLM)iPé 7TRELDV /LQNH 3 . .
QD GUXKp VWUDQ D RERX SRVWUDQtFK JGHFK MVRX SR]QIPND OtVWR NGH VH QDFKi]t

YENOHQN\ VH VRFKDPL D RE USBNAOLNMIS S RMAVGRIXAEX N GLVSR]LFL Q MDNé |R@%@DRMéLQV‘éHgKXV\\/%G\?HR\\’/‘\’,VVLDSSW Aﬁgﬁiﬂ.ﬁRgg?PNvupRSﬁPRﬁiiDHGGQHE
YFHONX GRE H ]DFKRYDQp * K&ihQ & RRQ\D BHPSE Wi O 3 YDIR HISRAIp B

WUSt YADN YOKNHP FRA& MH SRFKRSLWHOQp OHER" NDSOH MH GR EXGRXFQD ]DMOQEWH@RFNpPKR G NDQVNpKR NRVW

. QD ]iSDG X YEFKRGQtKR YVWXSX
PtVWR NGH VWRMt QHQt YKRE&RPIPMIM ]DWXFKOp SUHIOX NRYWHOD VYDWDKR . tan
D YOKNp QD VWUIQL PH]L GAFDISGRE\MDGBPRXKR ]DQHGEDQi X]DY HQi GYH Qt VWUDG EUIO\ OD PDO PpNUX.KX3
QD MHGQRWOLY&FK REUI]FtFkKiMWRXHSRMW HEQPI GHHV QRF MVRX GYH H |DYtUiQ\ 3 P

Y&DN XUidaHMtFt VRFKD 6SDVLWHOH MH VQHVLWHORQi
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3RSLV NRQVWUXNFH D GSVWRIBQRVYWIH SUR ~GUAEX N GLVSR]JLFL Q MDNé IRQRUHMFDU$ 'REURGLQFL VH3RIRERNSI) GREURYROQ

VWDYX REMHNWX VRFK\ AaiGQé IRQG DQL NDSLWiO ]ERA&Qt QD YODVWQt QiINODG\ VWD UDWMDWR SRER MHREVWD S HPEAOHQt
A7\WR GYD REMHNW\ VWRMt XGREH RGEQBILYHIR SDPIiWNX VWDUDMt 3 SRGVWDWRX SRYLQQRVWL GRGKD 9§ [DLABIFNNDGWMCAL ¥ ORYR QHp
X YFKRGX QD N t&RYRX FHVWX X NRVWHOD 6Y . t&H SR]Q MXWWUiI pDVWR EOt]NR RGSR
MVRX ] SHYQpPKR EtOpKR StVNSRYRHPNBIOPL GRE H 3R]QiPND
Y\SUDFRYDQp EH] QiW UX D ADDWRNVQQERABEAWWFRXOPI{WND E\OD YAHREHFQ AS5HVWDXURYiQt WpWR SDPiWNVU MH#*YAIGBEHUHF + SUYQt pwYU"
VROLGQt D ~SOQ S LP HQp HROANRMD B \OWRMOQRVWEE SURWRAEH Y\NRQIiIYiQR ]JH VWUDQ\ GREURTLLQFB OWDNPp QD QHEHVtFK V DQ
REMHNWX V RGSRYtGDMtFtPLSIUW QLE XW\OMENGP GtOHP QD WRPWR MH Y&G\ SRG MHMLFK GRKOHGHP 3
VRFK\ LPSRQXMt DSRAWROVNR®Y WD M HVRVERQGRVRMi©t MH]XLWVNEé&FK 0tVWR NGH VH QDFKi]t
PLVLRQi $ NWH t KR SRVWDYLOL 2 1U + [LEHUHF + SUYQt pWYALD QRYRP VWVNpP QiP VWt ] YéF
1iSLVN NWHUp VH QDFKi]t X VRFK\ A-DQ D ODULH SRG . taHP JHP JHOP&RSR SUDYp VWUDQ S L FHV
A4iGQp QiSLV\ VH QD W FKWR1U + /LEHUHF +* SUYQt pwYU" 6SDVLWHOH Y X]DY HQp SRK BEQWNMIYSOY&FKRGQ RG NRVWHOD
REMHNWHFK QHQDFKi]HMt 3 A1HM]iYD&Q M&t PRPHQW XWUSHQt 6SDVLWHOH 1iSDGQ RG G NDQMEPKRE NRVWHO
QHEROL VYDWi . t4RYi FHVWD VH |]DVWDYHQtRIUtVWR NGH VH QDFKi]t QHPLWHOQé +*+YSRPQ]NIRMW L GRP X
'RED Y]QLNX V REUiI]JN\ PDORYDQé&PL REUIIN\ ]WYiU XMtFt A3RK HEQt NDSOH QD ]iSDGQtSWWQD® \DNWINPHpiVWL QD ]iSDG V

A= t]JHQR X N t&RYpKR NRVWHRBRBHNRYQX BXARWpRPLVWFL S L YEFKRGQt NRVWH®QQS L YVWXSX QD K ELWRY X]NRWAHEODYENOHEMX SRORYLQ\
FHVW\ FtUNHYQt YUFKQRVWt ]@LVSVH S DDYREWWRGDQFXEDY HQpKR SURVWRUX DDSURWL MH KODYQt YVWXS GR NRVWHOD ]DGQt VWUDQRX
N QRY QD]YDQp 3ROQt XOLFI3RSSVYNQR QWWWXWFH D G$VWRMQR
=GDOL MH SUR ~GU&EX N GLV3RRYLYINQ QMMWEXIREHG D GSVWRMQRVWL VWDYX REMHNWX VRFK\
A1HQt ]QiP NGR ~GU&EX S HMVWWDYX REMHNWX VRFK\ 3RSLY NRQVWUXNFH D G$VWRMMWRMNVNINUIORYQD QHEHV DQG O
REVWDUIQt RSUDY VRXYLVt \ARIRWR/NOtARYi FHVWD VH VNOiIGi ]JH VWHMQE&FK/WDYX REMHNWX VRFK\ QRYRP VWVNpP QiP VWt ] YEFKRG
VY . tdH SDPiWND YpHWQ NYRB®Pp FWRWAFMAK NDSOLPHN XPtVW Q&FK SRGpPAH.DSOLpPND MH ] NDPHQH GRESHDYRVWORHH G L VLOQLFL GR &KU
VRXPiVWt RQRKR NRVWHOQtKR MIRPBOQIXGL NROHP NRVWHOD 6Y . taH D JDFKRYDQi S LEOL&Q ViKMH& WHWGRISS HV QiP VWt Y&FKRGQ
V G HY Q&P |[DVW HAHQtP RSDW HQ&FK VNOHQ Q&P®RXKi ViK\ &LURNi D ViKWY VWRSD ]iSDGQ RG G NDQVNpK
3R]QiPND WDEXONDPL QD G HY MVRX ]Qi]JRUQ Qt Y\WRNi V G HY Q&P ]DVW HAHWNRURIiXSURVW HG PH]L RE PD Y
A-H YHONi aNRGD &H WRWR YHD NR &K SONWIHHRQt NUHVE\ MVRX SURYHGHQpP GYRM®IVOQ&#GXMtFt VORYR ASPMIY HQp GRP\ P VWVNp pWYUW
QHQt GR EXGRXFQD ]|DMLAW QGRYSRIVWNXS®YDPL D aLNRYQRX UXNRX -HQ PLWHOQp + BFS|Qi | ®EPL YENOHRPEDGX VHYHUX L YEFKRGX Y S
FKiWUi D MHKR FHQD MH VQL&RIWIiQMp JDVWDYHQt V Y\WYOHpHQ&P .ULVWHP YOHYR D YSUDYR RG YFKRGR@pPEWMIQ NMDPiV&ND Pi NRORViOQt S
MH SRW HED UHQRYRYDW D XG ODW JOHSAXMtFYpHWQ QRYEFK VORXS$ GRE FR®WMBHOE FKNDPHQQE&PL VWXSQ

1U + /[LEHUHF + SUYQt pWYJ®" QX &HOp MH WR YKRGQp D G$VWRMQp 3 OHVNOBFK EtO8FK GRE H |DpXOBVOPEFK] MHPQpKR StVNRYFH QT
A.ULVWXV QD N taLs? V SRVWDYDPL VSRptYDMtFtPLED WDSRIL PFSIURORPHQ& XSURVW H

1iSLV\ NWHUp VH QDFKi]Jt X VRFK\ ]D t]HQt RENORSHQ®& NyQLFN&PL \
0tVWR NGH VH QDFKi]t A1iSLV\ VH ]GH QHQDFKi]JHMt 4iGQp NURP ptVHOLiSLV\ NWHUp VH QDFKiJt X VRNKWRYFH VSRMHQE&PL &HOH]QE&PL
AKQHG YHGOH YésH SRSLVRYDQWBSDRQVMI WX D WDP QD VNOHQ Q&éFK REUI]FIFIK SRVWUDQQtFK JGHFK MV FOL &N VAHDO ¥ MORYRQBK SRGVWD Y
] YEFKRGX QD ]iSDG SR OHYpMMRXDER]BDIPHQDQi MPpQD GREURGLQFS$ RE\PHMQp WDEXON\ QD NWHUV&DVHMKR X BUBIRBGRAXFNpKR )OR

YVWXSQt EUIQ GR DUHIOX NRWWHOS VYS .OtAKQD ] t]HQt QHER UHQRYDFL pL NWHUp YtFH UR]SW\OXMt QHADSRYEEMMMOQD NWHNp PLVWURY VN
S L MHKR ]GL ]iSDGQ RG G NDQNSHHKAt IDVWDYHQt NGH VH Y\WVN\WXMH MHMLFK VUidt QHA SR]YHGiIYDMt DMHRBEKR SA4YNRYFH &AWDItURYIQ

NRVWHOD QD ]iSDGQt VWUD MPRPR®pKFRHER VH R WR SRVWDUDOL VDPL 3 Q NWHUp ] QLFK SRXND]XMt QD &R UAQWRKYRBEVFL VH W\pt Y SUF
NUXKRYpKR SURVWRUX ] YEFKRGX QD ]iSDG 3 VPUW Y pQRVW D SR]HPVNRX BRPHMPYRWMRMVRX XG ODQi SR]
0tVWR NGH VH QDFKi]t PpiVWHPQ ]QiPp DOH VSURVWp P REXOKRREWR{BQpP SR]IODFHQE
3RSLV NRQVWUXNFH D G$VWRMOGRWW®RL Y\REUD]JHQt VH QDFKi]t QD QHA& DE\ ]GH E\O\ QiINODGQ RMBWHRYFM\ YROLGQt SOQé XP Qt
VWDYX REMHNWX VRFK\ VWUDQiIFK SUDYpKR S$ONUXKX SDUDOHOQtKR
A7HQWR REMHNW MH ]JH G HYBURVMVBHXQEBRVWHOD VYDWpKR . t4H NWHU& MHRED Y]QLNX 1D XGU&HQt SDPiWN\ H[LVWRYDO
D GRE H ]DFKRYDO& QDW HQV¥ PMYRHMRK @ SWARVW HG UR]G OXMH VY WVNRXASWEGOGRYiQt D ] t]HQt NDSOH SRDQY LAMW®RE Pi Q\Qt 10 6 NU
ROHMRYRX EDUYRX RSDW HQéSRRGE DWW HE@WR pLWHOQE + SR]Q DXW 3 GRE\ SRVWDYHQt NRVWHOD NRARW®FOVW\Q\ D ]JO 6 NU Y
VWXSQL X SDW\ N t&H .UXFL:.[ MH QDPDORYiQ D K ELWRYD SRVWDYHQt SDFAVONG MR QHPL WHO @GR E LSRRG QQ PIX W
GRE H ROHMRYRX EDUYRX QDRERYYRWQLM X V SDWURQiIWHP P VWD /LEHURMWH t WHS GO D FHR FNQHFKiQD
SOHFKX &HOp MH WR YKRG QARE B SRVRNDQH®t WpWR SDPiWN\ VRXYLVt SR]Q BRWRKOL SURYpPVW D XVNXV
V NRVWHOHP VY . tdH V URNHP VSROHpPpQEP =GDOL MH SUR ~GU&EX N GLVSHRQIRMDG LMDRBUIRQREO Q& VSROHN
'RED Y]QLNX SRVWDYHQt NRVWHOD SDWURQiIW S HEtUDMt A9 NDVH MH QDVKURPi4G QR &HQ VIH SRRRMFDUBVNULSFH SRVW
A1HQt ]QiPD SUYQt SDPiWND WRERWRRRIWWH VWDUDMtFt GREURGLQFL 3 R JODFHQt QD VRFKiIFK VWDWXH ]
GRED SRVWDYHQt VWiYDMtFt SDPiWN\ MH QH]QiPi A'REURGLQFL PLQXOé& GXEHQ SRR) O/ PIDULIQVNpP VRFK\ D V ¢

XUpLW DOH VWiYDMtFt GREURGRQE IMKRSQRFK®WIEX N GLVSR]LFL Q MDNé& IRGA&PtMLYp QiNODG\ SURYHGOL QFHPEKY |G QD &HOH]QpP GUIW
PLOH SRVWDYLW GQHAQt VWD R QI QHIIO[R IV WOXFHK BDO#H ML& MH VKURPiI&G QR
D SRANR]HQ& GR RNDPALNX VHYXWD + WSBBIEPWS: P VWVNi NDVD Pi ]O
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3R]QiPND NWHU& S LSRPtQi EDOYDQ X YFKRGX NH .ULVWRW XOLFL QD MLKR]iSDG QD URKX RJEAMNXp KR

A2G GRE UHVWDXURYiQt VH MEHUGRERX W&EOQ WRPNMRIKDW t NDSOLPpND PH]L IDBRARXN\QDSURWL Y SRSLVRYDIQp BWYOLWHUS ANEFK GREURGLQF$
NRQi X VRFK\ RVY WOHQp N 0 VBXBHFNPHIWDQRWRAPVL N pDVWR QDYAW YRYDQEPUSMH]GX ] MLKX QD VHYHU SR OHYp VWUDQ 3

DSDUIWHP QDFKi]HMtFtP VH OPGVOWDHWEQtR REWRY¥ROQP YtFH VH NDSOLpND =GDOL MH SUR ~GUAEX N GLVSR]LI
VRXNURPi SRER&QRVW NWHJGRER RN REQRMRQRI®H BYIRVN\ WtP VYDW Mat MRSLY NRQVWUXNFH D G$VWRMGREWIDSLWIO D IRQG QH] t]HQ:?
XGUA&RYiQt VWDWXH Y ND&GpW BMISPCi ISWURWS BQiHUi GRMPH S L YVWXSX D SRKWOIHGX REMHNWX VRFK\

QD LQVLJQLH XWUSHQt -H&tdaH MPHQRYLW K HEINWR VRFKD VYDWpKR MH ] A3IRD]XQ DD LKEMG QHXYV ODVHU RE\)
1U + ILEHUHF * SUYQt pWYJUKUREX S L SRKOHGX QD PRGOtFt VH DQG O\ ]JODWHP VWRMt QD XSUDYHQP RENKR®E QW |STUDK\ Y QRYDO SD
A.ULVWS$Y KURE Y X]DY HQp NKOGBIGID M Y W pPKIRWKYLER EX¥ VW iYDMtFtKR 6SDVLWHORWQIBUFRYp SORAH QD YHOP LV YN XNVI] HP\ S FRWDQQ R VWiW QD

REUD]\ ] G HY Q&FK GHVHN D SOiWQD NWHUp MSRBVWDYFL NWHU& MH ]K U XEY W O RNW\UD\WRKNE R QL EXGH ,JQ

0tVWR NGH VH QDFKi]t FHQQp ] QIERAHQVNEFK G$YRGS$ D NWHUp |GREt] MHPQpPKR SHYQpKR StVNRYMBHIMVFKBRRRBERYL SRGNRYi L Y /L
A9H VP UX ] YEFKRGX QD ]iSDROHSIEXQNDSOH YH VY WOH VYtpHN D RVY WOH®PRGOLWHEQtPL VWXSQL X SBWWR Y B YOQHEKREXYDWHO D NOH
RG G NDQVNpKR NRVWHOD YS$AKRRKRWIXAE NRQDQp Y SiWHN YHpHU 3 JRWLFNRX Y8]GRERX YSUDYROM@CHVR RERO/RWHD VtQ Y\GDO
N taRYpKR NRVWHOD EOt&HML RG S HGH&OpKR WRSRO\ D ]JH YAHFK VWUDQ FRUYQGQ XMt FAREEBBRFQAVW G GLF\
OHA&tFt YH VW HGX YEFKRGQtISRIORY NQUHYUEF K RGXIDFKi]t X VRFK\ SRGVWDYFH OLWLQRYé&P SO$SWNHP MHKR& &HOH]Qp
VWUDQ\ QRYRP VWVNpPKR QiAW WD SWRMAY QDG YVWXSQt EUIQRX pWHPH QiSLWRWLFNp SUXW\ MVRX Y]iMHPIQ SUR SIOBHNHIGp: pWYUWi pWYU"
QRYRP VWVNp QiP VWt Y]QLNDRPQDFHSDI Gt VOiY\ %R&t SRVWDYHQ WHQWR .ULVWS$Y A_ULVWXV QD N taLs
VWUDQ VWDUpKR NRVWHOQUtKRDKVELMWRED$SQGUHDV -RVHSK :RQGUDN REpPDQLISLV\ NWHUp VH QDFKi]Jt X VRFK\
G NDQVNpKR NRVWHOD QD YRG®NP GR]HWPREKFKRGQtN $QQR PHUYHQHFAAIGQpP QiSLV\ VH QD WRPWR (REWRNW & H) W B OKA KHMt 3

7DNp VH Y NDSOL QDFKi]t pHUQ RUIPRYDQ& QiSLV A1 NROLN VHW NURNS$ RG S HGH&O
3RSLV NRQVWUXNFH D G$VWRIBQRVELVNXSD $QWRQD 3HWHUD VYRERGQpPKMREDQD] QLN X MLKRY&FKRGQtP VP UHP RG G NDQ
VWDYX REMHNWX VRFK\ ] 3UJLFKLZLW] NWHUé& SRXND]XMH QD XG ORYi@QZDWR SDPiWND E\OD SRVWD®QBQTHYW RJFH EHUFBIQGR 5RFKOLF G
A.DSOLPND MH SRVWDYHQi X [R8\ UL FRWDL BHIR R tEKWRRSYSXVWN$ SUR YAHFKQ\ NWHAHP -DQWVFKHP PDMLWHD HB PGQWA/ N ¥ (50 tHU@\p%t VNpKR Y L
X G NDQVNpKR NRVWHOD Pi RGiOWQENVWYDRERWMK GBEQYRKRWR QD t]JHQt Y\NRQD Mt SUDYp VWUDQ ]JH VHYHUX QD MLK

VWUDQRX REUIFHQi N YEFKREBEL D QRYR®DNWUMWRX MDN pDVWR WXWR P&L YHNGOXOMMH SUR ~GUAEX N GLVSFRHFNXQSMDQME- RRGIG KD JLQNHKR
QiP VWt RGNXG YHGRX NH N &DQXMEENFMRHIRKEQOHPLWHOQi + SR]Q DXW A1D ~GU&EX QHQt ] tJHQ 4iGQB PROWVRBKRPXO\Qi H ] /LEHUFH ] |

GYH tP ] YtFHUR VWUDQ NDPHQRWRVH®XNFtFt / 6 -RDQQHV $QGUHDV .D\VHU S HMtPi :HQJHO -DQWVFK ] pbS 3

VWXSQ RSDW HQp ]DVW HaHOXR DRIMAG MM WX QREBWMEQi + SR]Q DXW 3RSLY NRQVWUXNFH D G$VWRMQR®
VSRMHQE&FK JRWLFNRX NOHQHWRXRQHMRFItFK MRGHOLFWXV VW|EHU &DQFHOODWLXY FLEHUHF + pWYUWi pWYHUQWR REMHNW VH QDFKi]t Y SUR
Y XUpPLWp Y]GIiOHQRVWL RG VWXS $ SRUWIOX MH A.ULVWXV QD N taL3 ORNWS$ YS HGX MVRX NyQLFNp V
QIGKHUQ ]GREHQé JODFHQéPR]EDFYPQN NXH P StVNRYFH MH RENORSHQé& OtSDP
3 HG NDSOt OH&t YHONE& pW\ A OB QU & LAXO R D éeNDSOY.*Q 0tVWR NGH VH QDFKi]t OtSDPL YOHYR D MHGQRX Y]DGX 3

A-LKRY&FKRGQtP VP UHP RG G\MRR®¥NPKR D VWRS\ D MH GRE +
=GDOL MH SUR ~GUAEX N GLVSR]LFL Q MDNé& IR@EEHUHFNpKR NRVWHOD Y S$OMHRQPKIR QDVEEPROR StVNRYFH 11

A-H ] t]JHQ ]DMtP P MWEWNW B [WXOQHpPLWHO Qi + *DXVVH GDPPH GR .ULVWLIQRNMDFKiIHVMNDPHQQpP VWXSQ VSF
SR]Q DXWQWRQD 6FK|SIHUD Y /LEHUFL X pS XOLFL YHGRXFt ]JH ]iSDGX QDDY®SKREBWWH® VIS JYHGI pW\ KUDQQG
V. ]O PpiVWND Y NDVH | o [U ::2 SUDYp VWUDQ YH VW HGX MPRIGWRWDQHF Q@D] MGG tN V KODYL
A'REURGLQFL S HG Q NROLND OHW\ RSUDYLOL VWUDQ V NDPHQQRX EDULpUR®ID 8UDS W \SREIVWY PYFRYE& &ASL|
E LGOLFRYRXNDWOHFKX®Q DXW YH NWHUpPP MH VIiK D VWRSX Y\\
XGU&AHOL ] YODVWQtFK SHQ ]* 3RSLY NRQVWUXNFH D G$VWRMARVAMOH]QpKR SOHFKX FKUIQ Q
VWDYX REMHNWX VRFK\ SOHFKX MH RSUDYGX GRE H QDPD
3R]QiPND A&HO& REMHNW VH VNOiIGi ] SHYQWKR MWRAQBKWRH GURXE\ S LSHY
A .H NDSOL + SR]WDNKW StVNRYFRYpKR SRGVWDYFH QBWMRPHQLN RNpKR 7RDFHOp MH Y S
SURMHYXMH RE]YOiaWQt SRERAQRVW 2 Q P 4HOH]Qé SRGVWDYHF DVD NRAXOY XNFRNESD iR Q YKRGQy
WRP VWRMt JODFHQ& NUXFL¢[ FHOp MH WR RGOLWp |H
1U + /LEHUHF + SUYQt pwYU" 4HOH]D UDPHQD N tdH MVRXIURNQi BDWHRX EFNRYDRK ]t X VRFK\

A6YDWeé -DQ 1HSRPXFNé Y NQ &VNpP URXFKX® YSUDYR D YOHYR JGREHQi RKQRW &PADGRE QBIPMLWD MH Y\SViQR

RS UDPL VH |HOHQ QDW HQE&IPD TUEHKKR 5H[ -XGHRUXPu 9]DGX
0tVWR NGH VH QDFKi]t OXFHUQ\ 2EMHNW MH QD SR GIWWWIDY IO RX\SXP HRQIQ @PRLY]GIiOHQp |
A1 NROLN NURNS$ VHYHURY&FKRGQtP VP UHP VWXSQL D Y]DGX MH RSDW HR @HFORH MLRYp KRSQUHFAXR N t& QDAHKF
RG %RA&tKR KUREX QD GUXKp VWUDQ &HOH]Qp GRVWDpPpXMtFt VROLGQRVW D.GSVWRWQRN\W X QHpLWHO@i + SR]

XOLFH YHGRXFt ] YEFKRGX QD ]iSDG S L SUDYp SRG WtP A=DORALO &DUO )LQNH P
VWUDQ VHYHUR]iISDGQ RG G NDQVNpKR NRVWHGDV\ NWHUp VH QDFKiJt X VRFKURQLND MHKR FW Qi PDQA&HON
Y SRS HGt GYRUD RE\YDWHOH ] pS SDQD A1iSLV\ VH QD WRPWR REMHNWRXWQP QB FAKQIRNRY BQRQp 11 9SUDYR

%WRAt KURE X NRVWHOD:NYIHOPS+PQWVFKH PDMLWHOH P VWVNp SDOtUQ\
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A2Q ViP EXGH EODAHQ& DOH WRUMHWM SURRL P, VWX VSRptYi QD pWYHUFR Y
& -4 8 SDW\ N t&H pWHP H]iQIDDVGQR RO HMRIP OH&t pWYHUFRY& SRGVWDY Hi
QD NDPHQL A$& EXGX SRYEAAP JWH MPptFKIIBKHUQ XG ODQ& WRVNIQVNE G t
DE\ NH PQ YALFKQL S LAOL -RBR&SX YAHLUDPHUYHQp &XO\ QD WRP VH QD F K
bHOQt VWUDQ SRGVWDYFH pRE®DING-BI KO ZURQS 0% ] StYNRYFH D QD WRPE S
D VYDWi P\AOHQND PRGOLW VWRNt]B® HOGROEQLQD PRQVWUDQFH V  1HMV YRl
E\O\ MHMLFK K tFK\ Y\NRXSH®VY i MRVRX4 MHPQpKR PRVD]QpKR SOHFKX &HO[
L 8 SDW\ SRGVWDYFH QD SOHPLRYWURBEXOBHOHVURYQDWHOQ Y\KRWRYH
V SR]JODFHQE&EP RNUDMHP bW HIP i @D K/\L SYHRDQ AMRBUIYQ Q Mat QiURN QD VR
K tFK\ SRUDJt Y$Ot ,VLDVu 3R NORIQYBWUIFMFQD GSVWRMQRVW Y SURYHGH Qt
SRGVWDYFL pWHPH AORGOLVQEHID]B & XWHYFP HIDéFKOQt VWUDQ VH QD RYid
QHVPt EEW RSRPLQXWD 6 $XUOHIWE& | &MY Wat piVWL ]Y WUDOp D JQLpHQp A
] PRVD]QpPKR SOHFKX pWRX YH Y\WODpPHQpPP St\
'RED Y]QLNX MHAW ]XOiPDQp QiVOHGXMtFt JE\WN\ QiSLVX
AOH QiSLVX ] URNX NY W@BUE WX G tYH HILVWRYDO WRWL& A6DNUDH
] tGLO P VWVNE PO\Qi .DUO )LQNM VWVNE NRVWHO« WR %$K Y QXMH«
VSROHPQ V MHKR &HQRX 9H UFRRILMRUDQFH« 'HQ E\ VNU]JH« 7RWR J)ULHGULFK
-RVHSK +RIIPDQQ P VWVNGE REFKRGQtNu SRG
~GDOL MH SUR ~GU&EX N GLWEF LK RMMIVR&VRRDEDPHQt QDNUHVOHQp ]QDP
A-H ] tJHQ ]|DMtPDY& NDSLWiOSRUR ~BX\EX 9H YOWAtP WYDUX MH WRWR ]QDP
NUHMFDUS$ +RWRYEFK SHQ | QB (DB UWRAPUDE QRMAWHVDQp L V OHWRSRpPWHP
]JO NUHMFDUS$ Y NDVH ]O D3RNWEHOFDBBFKRSLW ] XYHGHQpKR E\O
SSYRGFHP WpWR VWDWXH Y URFH JULHGULF
3R]QiPND "RVHI +RIPDQQ P &"DQ REFKRGQIN Y /LEHUFL 3
A" GLFWYt QiOH&t XVHGORVWL pS VNU]
Q KR Pi EEW |DMLAW QD VF K RSEIRVWMEL BRWWD-GUAEX N GLVSR]LFL Q MDNé IR}
GR EXGRXFQD URYQ & MH &iGRIIF[LN\DW K RI¥IDAVG Q& NDSLWiO QD XGUARYiQt Wp
SDPiWNX MDNR G$ND] KRGQRWADWXH X& GHOA&t GREX Pi WDWR VWDWXH Y
QH]DVORX&HQ& RVXG &H QHQt SDW LpQ RFHQ
DQL SRKOHGHP ]QDOFH D PLORYQIND XP Qt D(
1U  + /LEHUHF + pWYUWi pWEBAQpKR D GRE H VP&aOHMtFtKR GREURGLQFH
AORQVWUDQFH V RYiOHP D Y\RWEMIXWNRUUR MDNR JDSRPHQXWD D MHQRP Y\
VYiWRVW QD VORXSX 3DPiWN®iDSSVREHQp PDVHP VWiOH WX YADN MDNRE
Y OLEHUHFNpPP G NDQVNpPP NRY®RHOMMH YLFK LFtP SURP QOLYRVWL D MH SH
D Y]QHAHQI Y WRP FR S HGVWDYXMH D QD FR |
0OtVWR NGH VH QDFKiJt XSRPtQi 6RXpDVQé YODVWQtN SRJHPNX QD
A-LKRYEFKRGQtP VP UHP RG @LEHA WMFWKR VWRMt D [iIURYH PDMLWHO SRIH
G NDQVNpPKR NRVWHOD QHGDIOHS R RIGESUFEHSO0 VY&FK PDMHWNRY &FK T oy
SDPIWN\ QD URYQpP SURVWRSRPYRBRI) PR ISR GIY HQWXiOQ VQDGQR GiW : ” =
FHVW ] /LEHUFH GR 5RFKOLFVRX¥BDNUK \QRPMLIE\ L SUR EXGRXFQRVW PrRko ORURY& VORXS VH VRFKRX 3D QSRpHWILK N RS RWODURQY
]JDEH]SHpPLW WDN & GRXFt RSDWURYiQt WpWR VWDWXH 3
AOROVWUDORH v RYIOHP D O LSRG REHEIDRS £ pWYUWI hWYU" D QDFKi]t VH Y S NQ XSUDYHQBRVIWNWHERWIP QDFKilt X VRFK\

THMVY W Mat VYIWRVWL QD VABRDSWKE IDRRPHGRBXFNE Y NQ &VNpP URXFKX3 ggs\l_’WNRDUPXL GDOORtXSKDpPPL YVUig$tFm%ﬁ%QQW:’FUE%VQA pHWHHPHSS\iA;Q’L'J-;’ ]:
ORXSH&H SURYHGHQpP Y OLEHUHFNpPP G NDQVNpP p ] JAQ € -HQ Q

NRVWHOH 1DFKiJt VH MLKRY ®FXKW & QNG WPV HHPDR& ]t bW\ URKRQEHILWHOQP HIBRQ VDRI @QHEHVNRX NRUXQX D RFKUD X

OLEHUHENpPKR G NDQVNpPKR MRMEBHOBNR & HGHA®P SHXPiIWN\ VP UHP QD MVRX NDPHQQp VWXSQ XSKBYWRKCGDVFRMHEKHP S HG PRUHI
N PWYHUFRYé SRGVWDYHF Y\VMNKODGR MRUWWRSID ]DGQt VWUDQ
QHGDOHNR RG Y&aH XYHGHQ ) AFRFKG MUKGLR [VPQDHP RG OLEHUHFNpKR . )
~ QP MH G tN D KODYLFH VBHWH®H QA QDWCH@®RBt JERAQRVWL €
SORALQ WDN]YDQpPKR +UQpt & NPKRVKNWRRXN FRGBOD QD SODQLQ +UQpt VNpRR,S
&INHP OXFHUQ\ QD WRP MIHHBREXENYKRYQWRKDOR Y SUSE K>
Y SROL S L FHVW ] /LEHUFH YA ERFROLFHYWGRKEHUFH GR 5RFKOLF _
VRFKD VYDWpPKR QDW HQi SHEDE RRYRXELDUWRKW Yt WNDOF$ $Q
RG VHYHUX N MLKX SR SUDYY FU XMt FQ PHMHQH WXWWQODQMLK S L OHYp VWUDQ 2 WK
/ QD GREX SRVWDYHQt YHOPL B\WEFH ] ABKIRFDRIY i QR $QQR SR
S tN H XVHNQXWp NH YVL 5%QPGRO ¥ REU FEEMBNWX pS QHXYHGHQR 3 . )
R YNXVQ SURYHGHQi ] SHYQpKRWDORKR'StANFYFHE6FK|SIHU $QW
veaLQl QDG VLOQLFt ] /LEHUFH GR SUDK\ QD UHVWDXURYDQi WDNAH MLV W t R \pS\R-NFRHM M N BWG pK,R QD] 6 WRU | §
P VWVNPP SRIHPNXK\EMHEWNXERSLY NRQVWUXNFH D G$VWRMQRVWL VRFK\ Qi a \p PARQD]

. . P . ; NGR Pi FLWOLYp YQtPiQt ] KOHGLVND NUiV\
SR]Q DEWDWXH REUIFHQiI pHAOHEPPMKM VW YWHUKHOHP REUIFHQ QD MLKR]iISDG D GREUD D VP\VO SUR XP Qt D QIERAHQVW Yt 3

gt



-L t 9RFKRP$UND (GLFH VRXSLVX QIiERAHQVNEéFK VRFK .ULVWLIQRYD D /LEHUFH ] URNX -L t 9RFKRP$UND (GLFH VRXSLVX QIERAHQVNEéEFK VRFK .

ARE%JI]D%LDI\\INXHOHP VRXpDVQ /'QSRFP?\A{[r]\gLII\W’N\)(XR]XUGR@lB( YODVWQtNHP R GQHAQLFK GQ$ VH QIP | YeaH ) SREC 5D R WP HR
= "M :

QiSLVX OLEHUHbWt_WNDOFLp M\OREHYDWMR KMHGORVWL b SDPiWND PPHP][L)FNXVégLVJVp\ \S(st;istUVHYFK-v[\;l_QF&?:fgmﬁlmgﬁggéggfv@&;
OHW RG Y]QLNX VWiYDMtFtKRRGYW pIMFD GRIB\RPWRNMpKRD PRVW 3 ,

WDNWp& WNDOFL ODMLWHO Y QRYDO SR]JHPHN *HRUJX EH] XNRQpPHQt D VRFKD VY -D QD 3HBERWPXEF N pKHRGD XION |
'HQJHORYL RE\YDWHOL D SOBRH@INNR' L Y /LEHUFL @ W]Y ORQVWUDQpPQt VORXS 9VBIUHNODX® YN RPRWHRYB VO RXE

A9ODVWQtNHP GQHV RE\YDWHO pS 3 ,PPDFXODW\ N tdRYi FHVWD D %R&t KURE
=GDOL MH SUR ~GUAEX N GLVSR]LFL Q MDN& IRQG 1DGIiOH WDN S HG QiPL ]$VWIiXiStNR® RFKK [EHGE D Wt GtF ¢

AOGUAED S tVOXat OLEHUHFNE® WN:D OEHPUHRGGWYUWi pWYU" . - ,
REVDKXMH ]O NRQYHQpQt A%RKH RXQSRANRIHQE D biVWHpQ xspcoé N 143G QHAQtKR AYHONpPKR?® /LEHUFHONW IBD® &\ RRA PRKID A

NUHMFDU$ VKURPi4G Q&FK RG URNX & KOHG NDPHQQéFK DUWHIDNW SVNWFRHVEQ NPRHQQV R BKD DH
0tVWR NGH VH QDFKi]t WHKGHM&atFK REFt NWHUp MVEX WGHH\W G §WaQIEP LL i iHA
A.DSLWiIiO SUR ~GUAEX V QDFEKJ&QtRI¥YWHUHP RG OLEHUHFNpKR G NDQVNpKR 9gUDWLVODYLE Q 1 S LWRP PRYMDRIHEBKRKOREDRWEGR D UGNK

Y URFH VSUDYRYDO *HRUJ$COQWR/ FXMO € |H VHYHUX QD MLK SR SUDY

fWSDQ oD ERA AN Y\VR?\,pP RNUDML S &t FHVQRKG\ XUPXMIFtFK MHGLQHB Q&G GUNN 8 REWBY @/t €
3R]QiPND QD MLKRY&FKRGQtP NRQFL |JDKUDG\ REMHNwWX W\WR S HGVWDYLWHOH VSDG Mt LWWDRFER RyY DUEH 8 BIR END
A 5RNX OLEHUHpPpWt WNDOFE& QD YOPVEAWRKHVW\ VH QDFKilJt L pS MHY XMt MDN YH YL]XiOQtP REMBID]KNPNDSIILB QR KGO LW HC
QiINODG\ GOH QiSLVX UHQRYRYDOL SDPiWNX =DKUQXMt S HGHY&tP VWDYE\ PHQ MFKpURRK I\ VEOWNRNX CB

XGUéHOL MHMt VWDY GR GQHML@RER@VWUXNFH D G$VWRMQRVWL VRFK\ %gURMHYHP VSROXY\WYI HMt N])&'@WDU@YOQ-LWWMUMF_"\KFR

A3R VOR&HQt URJNRXVNRYDQ&FK JE\WNS$ VH WH
1U + /LEHUHF + pWYUWi pWREIMHNW VNOiGi ] AXORY&FK PRGOLWHEQtFK VW QRWX . GDQp ORNDOLW JEHQY®RX QHER 5 YEVHW HP!

A6YDWE& -DQ 1HSRPXFNé& Y NQQIVNWP WHBXKRKXP SRGVWDYFL VWRMt ]JKUXED OFNWRMH SUR MHMLFK Y\KRWRFK Qt]WDK®HEBWHUD QRVY SR

GORXKé VORXS V pWYHUKUDQQRX tPVRX QD NWHDMLQQpPKR Ui]X WDNp |DMtPORMWOMH 9t SR |RKW K DAW D
0tVWR NGH VH QDFKi]t VH QDFKiJt QD SOHFKX QDPDORYDQé& NUXFL:{[ Y\WN\WRYDW REMHNW)\ JFHOD VDRRYVQDY\DQ Q FEHW Li PDO®Ip
MHGDOHNR S HGH&Op SDPIWNWHUYHBRYPFERRGR\ = KOHGLVND NDPHQLFNR;vRX VRXpiVWt NRPSR]LpQtF KK~ SDW RP\Y RVGR M LGRSO

VP UHP SRG +UQpt VN&P YUF ISWPFMLMR WeR KGRREQHP]SUDFRYIQR D NURP VWXS :
VP UHP RG OLEHUHFNpKR G NOVH/MPKRR SHYQpKR StVNRYFH MH WDNp PDOED § RGVWXSHP DVX VH GUREQRADMWORLIQWDRYMLVIN |

NRVWHOD Y QRY QD]YDQp ONBRRVNH[XGLER YHQi FHONRYpPX VWDYX REMHNWRWHUSUHWDFL S HGVWDY X®@$ BREHQt] RKVVWDR XLIF N B Mk

PWYUWp pWYUWL Y QLFH S L SUDYp VWUDQ QD ODUL]DpQt SURP QRX R SRXAtXD @®pRi¥FRWDYGENKEP B DN
PRVW X XVHGORVWL psS A1pSL WL PDVMEDWFtFK REMHNW X ALYRW Y UHJLRQX R HNRQRPLFNpP ]YRHAK QIIHNpP BUK Y
YHGRXFt RG 006QVNp N aSLWQBIMVRALF WR]SIKMIIQt 3 ]Y\NORVWHFK

REMFQ JQIPP SRG QUYHP e vioLNx 9¢]QDP GUREQEFK VWDYHE MH ~MtUQBNHWRGRIRWK M MN
3RSLV NRQVWUXNFH D G$VWRMQRVWGR/ REEGLO SDPiWNX QHQt REMDVQ QR 3 EHQt MH U$]Qé RG ORNIOQtKRRGRY BHRLRBQIFELRpDAWS]
A7THQWR REMHNW VWRMt YSUDYR QD KUXE XG ODQpP Né S HGHY&atP YJWDK N PtVWX WRERWVW é&HBK P U DN\GWHWH

StVNRYFRYpP SLOt L PLPR PRAGDONWMHHUS YRIGBUAEX N GLVSR]LFL Q MDNEé IRQ\qQ S$VREHQt VStdH ORNIiOQtKRR)RVS RAHpUIREQIE S MPI

S HV UDPHQR 1LV\ GR GYRUDAKRUBRIGQAWMYRSh®iO SUR ~GUAEX QHQt QLNG - 2
6RFKD VYDWpKR MH GREGRPDORYDAEX S HMtPDO VLOQi YLFK LFH THQRPPQHP NROHP NWHUpPKR VHRRVG BRIWI& DIDMN 4 GRE -

GRE H Y\SUDFRYDQi ] SHYQpKFS RHPERRKR URNX VLOQ SRaNRGLOD NUDM REMHNWHJHQGY D Y]SRPIQNY . UIMMDMRMKIIFH ¥ 30N UNX

StVNRYFH WDN&H FHOp JWYiUQ Qt NH VSRNRMHQRVWL UDWHOS$ Y KRUAtP S tSDG MHOQYNMDINKRRX\SX NRYCEH | MUD

RGSRYtGi QiURNS$P VP\VOX SUR ]JER&Qp XP Qt 3 QHQIYUDWQ PL]Jt RWLVN\ QDS5 HVEHN $0 i VHNO HFXARH @ DWW RF |
SRYALPQXWt D I DFKRYHMPH DWHR SMRMLF®aK BRIW B B R FS-

1iSLV\ NWHUp VH QDFKi]t X VRFK\

A1D pHOQt VWUDQ SRGVWDYFH pWHPH WRWR UpHQt
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D ]JiPUQ GR PLQXORVWL SRVXQEWYQGRR PYWRXK-GEREIRXYMLE\QHH[LS L FHVW OD&RYVNp« NGHA& EDWL GEDWLY PR VYR SARKGE t
WXMtFtKR NWHUp PRKOR VOR® &IQW PNKDINURK REEQIDQW i SDRWIE KD MAUHI ORHMPHQA&tFK SRFK\E R piVW SRJHPWXDGRXWBN GIRKR KR K
6NXWHpPQpP VWi t K ELWRYD E\ORQHNHO N RN 5 SRYOVIREREQRWR NODGHP D piVW VW HGRYpKR BRGBH ¥ N XV R UG NSR KH EHW
OHWt QHER" Y NRQFHSWX VSHFLSNBVHQ¥FKUQRVYMNERKORGEH XYiGt RG P VWVNp REFH |D NRS JURSS LP (AP VR BER SK\G WY
A-*GLVFKH 6HSXOWXU RGHU EHUUIBEQLEW BB Y\Q BHN¥6V LF 6 LQWW HQWOHM GH¢:QLWIZYR RYSBPWIHENOL Xa4HW HQL GWOAtF
JHQH LQ HLQHP EHVRQGHUOLMKWMQ 3@DIH OFKAH WIKY THUP BWUWHG MHMLFK& YéaH MH OHG Q@D U $ WWVIDNDLR YHIR) B R pG\BX F
BWHLQ ]X ¢QGHQ GD% VROFKH %HEKRIE QQ%GLHVHQ RIDWKHEHVWHK@ J]ODWEFK D NUHMFDUSDQBPW DX XGIHX\KH WQRFQ §
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V QHMY Wit SUDYG SRGREQRWMiO/NXWHPQ MHGQDOR R MLQé D OHGQD
3UYQt ]JPtQND R S tWRPQRVWL ALGRY VNP SRRNXDFH IH H8W 1D QiVOHGXMtFtFK W LFHW ORW &6 BYWHIR® R KUBDLPVHRY |
SRNOiGiIi &H 4LGp MVRX Y 7XUQRY 9H/ VAV SIMQ p NGRREV WQLDNOXPRWH QD pXMt QiKUREQt NDPHQ\ RY&AHP VORNDRXMO DFH PRYWW &
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Mt& 4LGp ]D JODWEFK ]tV NN MWGWD MIRYPX SKDO BEW®Y X ]D ~pHOHRHG\ ALGRYVNp REFH VPORXYRXREMP]RMBR AMRSGIG QR
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SHWU +DUWPDQ = -DQ 3URVW HGQTtN
OX]JHXP yHVNpKR UiMH Y 7XUQRY

9H GQHFK i VH Y M IZTGRYOQ\RNYDp XVODXIVREPQLO Y VRXYLVOR
V MHMt UHNRQVWUXNFt ]iFK U D& DNUtFK HREEQ/RUN.WN\E\ § BPNRXIP S p
MH VLWXRYiQ PLPR KLVWRULNY EORWX R RMD SDLODIMKH]IQY NRPX £
QLNDFL VSRMXMtFt QiP VWt IV S IHEBRMGp ERH X O L FHU X3RPQW N\ YEYRN %
JiVWDYE\ WRKRWR ]iSDGQtKR 8 VDG V& 6 RXSIDRQYD SRIGR @ DA vwE
OHWt 6WiYDMtFt JiVWDYED Y RRRYUW DHGR REQ@RYR R BMHG W X Wt Si
SR&IUX Y URFH 6\QDJRJD VHK® DEIDPRN XY Q MW UG RPHROOMH QiUR&[:
3DODFNpKR D .UDMt RY\ XOLFHWRRWR Q MIRRO HDW WSIDYV O RSYRED R E\ W (=
G$P UR]G OHQé GQHV QD pS MHIDpELAQt BPIBIPGYPX VWUDQ\ KUDQ

VWDYHEQt SDUFHO\ VI\QDJRJ\ T a

1IHMVWDU&t GRNODG\ R ALGRYXNpMR Y GYDFQW &FFKXOBWY S\RW R O H S : Ty ;

NRQNUpWQ ] URNX D QiIVEPHEKMNHF tAPUQRW K[MWMPWRYBRD 4LGRYVNUQRY + .UDMt RYD XOLFH SDUF p + VIQDJRJD

REHF V PRGOLWHEQRX %HUQPS XWDIDNXYiGtY BDGWQVRWEFKLGR ~GDM@®é H] LQGLNDpQt VNLFL 6WDEN®QtKR NDWDVWUX P VWL
GRP$ SR SRORYLQ VW ROQ EE\O RLYGHR PVWW F K BJBRBE AN UR N X BWiWQt ~VW HGQt DUFKLY Y 3UD]JH %ROHVODYVNR

VH XYiGt &LGRYVNE&FK GRPGLREHGD ¥OFANpER D RNKROD %Qt D Y XOLFL S L
-L]JH H VP UHP N 7UiYQLFtP GGQHW\LOGBMYNRYDBL]HGEMAt RVIGOHQt EQORLVWRULFNpKR SUS]NXPX ABWDIKHRR O FEJ LFE NDé RGNS N X
SDWUQ SRVtOHQR QXFHQRX NRQBRPWWXFt MVBRONWEFK URGLQ Q ~URYH SRGODK\ D ]piVWL VW DNJIR X YDWMDREW | Q NO D GB\$ BV
1HMVWDU&t WXUQRYVNi VIQDERJP MHGQBFKNM®DYY- KLWOVRPLXOLFXSURVW HG ViOX NWHUp E\ E\ORERRYQWD SRMSE RRA®
bsS D Y\KR HOD S L SRAIUXNY IRJBHML JDNRWSILOLRVWDU&t 4LGp /HE® S$SYRGQtFK SUYNS @
ODUHN D %HQHA& Y -L]JHUQt XORFR GRPHNQRYS Y\VWDY W VV\QDJRJX =iFKUDQQé& DUFKHRORJLFNE@& Yé&]&"RF SRIRE KA QR U RRWX
D 4NROX 7DNp W\WR VWDYE\ BRGOH%OORSRRIKRGQX@MER VWDY SROR&HQ\ Y SURVWRUX PH]L REMBNGHSR N @ DGDRMW i i N
E QRYp VIQDJRJ\ VH ANRORX D HE \SARKKR LNAD QIVWPRHUDD M DNNGRH VXD YHEQELP\ 9]KOHGHP N SUS$SE 8Q ]MLA"RY DR &PXVWOD YR QPGS
PDWHULIO B6WDYHEQt PtVWR E)NORQW VRXD DRBXHVDS RYRGIHPHM QD Y\W\VRQG\ SURSRMLW ptP& GRAEPRVNVREMBH/ Q Qt FHOp Qi
PHQR QD REHFQt SDUFHOH V H R/KSDOHHQINIW PHRMSIRQ®& M L- LQDGMD H URN X

+UXEi VWDYED V\QDJRJ\ E\OD NGRNROQ@RH QM GRKRYUDyHMNRY \ /RNDOL]DFH VRQG

S HSX4W QR PtVWR VSIiOHQLAW 6WWPPRtQRYD IR QD IBI\ E\OD JFHOD 6RQGD E\OD SROR&HQD XYQLVERVWLW R BWiIQRWKW B B
GRNRQPHQD Y URFH N ]DMNQIKRYiQt @RRE /R KROWMBE GDWD WDNP/ YDWRVWIQNX B6RQG\ D B\UR @ GW XR Y ML § QS DREQ
SRpDOD A4LGRYVNi REHF SODWUWRp{H BIMDJIRI\ SUDYLGHOQRX NX 6RQG\ D VH ]DP LONG@m®ERPWRU S HGSRNO
3RGOH SRYROHQt NH VWDYE P OD E@RNW® DIRPDVE OR XK &Y QR

Ni ORNWS$ D SR YUFKRO VWPHFKR Y\VRNi ORNWS$OHWHFK OHWRGLND DUFKHRORJLFNpPKR Y &) NRXYPX VIL WWIDIKH Q& SR
D E\O\ Y VIQDJR]H RVD]HQ\ BRFLWIMO&HVSORLYXOMHL QHURY L . WHUpPQQtPX DUFKHRORJLFNpPX Q& X RAND RA/LPNHX E WG
9 URFH EVOR Y V\QDJR]H ]D YWHIZHIQ RD HWDRINV U L FE\® \RMEYR H Q VHMPXW VXEUHFHQWQt VWURS YRIGCOMMUDLG WD FERHSADRLQVRH
GRP\ psS D GR .UDMt RY\ QD3 MOIMEREKKRIX\WLFHNVIVDY Q QiUR&QtH PWYHUFRYEFK StVNRYFRY &V K DEORDABILGFN Bl PS BERO/ W R |
SDWURY& G$P NWHU@é VIQDJRJIJX JH W t VWUDQ ]DNU\O YH V\SNpKR VHGLPHQWX NRQWH[WQW X G SREKDIOK WWF

=iFKUDQQ®& DUFKHRORJLFN& Y&]NXPQWWWHIUPREUXHY XYINIRWHpQYHO YHGHQE DUFKHRORJLFNEéE Y&]NXWPRURENBFK WRIBIEQSi @t!
]JDP LO JHMPpQD QD SURVWRUHAY DWRHVQW Q NXQ tiDiR @ RPRGBARGWHE@® LURJHQEFK JYUVWYHQtFK ENDN W\ D UH PR IDRBL O YRDG
$UFKHRORJLFNE Y&]NXP SURE K@ Y3DRXODREV D GRPPUK PO PHE PHQWRYiQ\ IRWRJUD¢{FN\ D NUHRMHEQD ¥ PG QRMOLYp H
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JRWRJUD¢H ] URNX V SRKOREBPGXD VI\QDJRJIX RG ML
$UFKLY OX]HD YHVNpPKR UiMH Y 7XUQRY VLJQ $ )7

PHWQp IUDJPHQW\ RPtWN\ D AWXNPYYF MHGREP \5 3BDG
Wp& V IUDJPHQWHP KHEUHMWMPK R VG SQIVKK i BIRG DN ¥
VW HGQ JUQQPpPKR UH]DYpKR HYQ KR YSItS/HNXQ 8\PWSHUWR OF YO
7DWR YUVWYD WYR LOD ]ilDRGH FERAHRXURRNM WP O
= b= T .- D NHUDPLFNp GOD&GLFH VH QDFEWRYWWPNXS RGYHN 6 [E
96 H] YHGXW\ P VWD N URNX 3Ui&HN NéePL StVNRYFRYé&PL AWXNDPLt WS IEQWQRXHBDIOW RN Y5
FKHP GODAGLF 3RG YUVWYRYBOXNXONRRGWHON mivO
XOR&HQLQ E\O\ QLYHORYiQ\ YW iFHLOVNWIpJXL ¥YD6D +VIEDIORY 6FK SORFH VYp KPRW Y&UD]Qp VWRSHSR BRiHHEp 1DRANI\NHUF
E\O\ GRNXPHQWRYiQ\ NUHVHEQ HU DR} RBEUDPRIHVWOWEN \E\O\WRGH YHEQtKR 8HOH]D GiOH RKR XIO®tNXt HWtp WRV IV IQ DV @ H @&/X;
EUIQ\ YJRUN\ SUR SDOHRERWDQLFNp DQDO&]\ RGHEUIQ Y]JRUHN SUR SDOHRERWDWRL EN®i DQHD®X Wt F t9 YU
9 VRQGiFK E\OD UHJLVWURY i ®@W UHIDW NY @ L WE-DIFRHU PNQW WW W H VNOINWHURX WYR LOD WPDY K HHEO \M tUDIRIYPLHAD WK\ O] tHMON OVRHY |
GDOD ]JH VHGPL XOR&HQLQ DFKHBDRWISFNELY D] DXEOPHEH GRP REMDVRXYLVHMtFt PHWDOXUJLt EPSHOPRERK ERR S ]>XQ D-OH] DW
QLO MHGQRWOLYp VWDYHEQtURWHV\\)WRBBY\D QW HRSRKIBIQIQAFK DNWIQKLWRG WRXWR YUVWYRX NRIQAMIE[BR G WRI&Q WO R HR JH
NWHUp VWDYE V\QDJRJ\ S HGFKi]JHO\ 9 SEWQRVGRWGDRK QR JHR AW UNRStVNHP 7DWR VWUDWLJUDRDFXH WLAMX B FHR B\®i B
ORJLFNpKR SRGORAt 9 VRQGIFK D XNRQpBHIQFKHRRRIQENHTENXPQEFK Y LQWHULPUX VYDW\Q
W$ XORAHQLQ D VW\NRY&FK SIRRERKS INWWOH WPWPRFKEIQH OLJH RREQDJRJ\ 9 VRQGIFK D E\OD REMHYMWEUHQ i &R WHIW D W
] SRpiWNX VWROHW' VWDU&tPX NRQWH[WX =H WHAUH 5 iMSKRE tK B ODHK \R B
1HMPODGAtP NRQWH[WHP QH S RMWiPEUG E HEGWRIKRY RW iStR EO®D SDUFHODFL E\OD ]DFKRYiQD SR P UBNSUDNRUXKO Qp Y@ B
XOR&HQLQD NWHURX WYR LOQWSVONHERLPANEFKpEDMEAUD DPStVNRN] IMHYQpKR MiGUD FFD iGN$ YWW HRMLYRY M BNHQQ!
FRY&FK DUFKLWHNWRQLFN&FKt 3 QW& GWE\SRFBRIWWROWQRMWMY' S 'iOH 6tOD ]GL E\OD QHMPpPQ P %JRK X 8H\OQ WX QMLRV U R R W R
QiVOHGRYDOD XORAHQLQD ]t S\WX]H V i DtlPa | I\DWRX SHIQEFE KRJ XEEFK]H ]DOR&HQD Y&FKRGQt VW QIR XEGIIR B\R JH RO\RIL F N K
NRPSRQHQW 1D MHMt Ei]L QDWW PRMIEGD XPRAHQL @B YADMNIQDFKi]JHOIRQWH[W YUVWY\ DQ DAN RIVRX POPICHEM QG HAWH -
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BRQGD JH P &"DQVNpPKR GR\PX JHVHWHURX® NRQWH|
H] SR ~URYH SRGOR&t IRWR - 3URVW HGQtN
6YDWRVWiQHN DURQ KD NRGHD\X 6ERKIRGQt VW Q\ PRI

S HNU\WD VWHMQ MDNR WHURRDWB[WHRYH KOWRA M
StVNX V PDOWRY&P SUROLYHP

3 HGSRNOiIGDQé ]iNODG ELP\ E\O K®RKXAHO VRIQGE |RK i
FH E\OD ]QHS HKOHGQ QD QRY R GIRMDEPHRPHOWRRE R WRIQF
VWURS 3 HVWR VH Y WpWR SHRGML LNORRP SOGRR Y\D @ p PAL]
RYDW %LPD P OD S$YRGQ WpPD QWK HUERY & SHE R\ Y
E\OR O]H UHNRQVWUXRYDW SRXQH [XNMIDEGR YD [HSPGQD |\
1iSDGQt P =iNODG E\O Y\]GYBR]NéFK NDPQHE@ & SRWNRQ ¢
D IDFKRYDO VH Y UHOLNWX #iNGBING EY®4NDOGRtUQP]DK
SR&IURYpKR KRULJRQWX WYR RGpELPU W\ YRXO H 7D N\pW\R
YUVWY\ StVNX NRQWH[W  SNW/RHNIK UDWPRYENRW YGRO DAEXR.

96YRM D GDWRYiQt DQWURSRJHQQtFK DNWLYLW
3 HYWR&H VH YH GYRX S tSDGH¥HKFERO Q] OX VW QMERX] N p]
QHMVWDU&t GRNODG\ OLGVNp MVMWRDRMWL TR¥FRi}MMIVD
VSRQGXMH V QDALPL GRVDYD GGIPHQJQY MROWWRP hi RWYLE ¥
XUEDGQGL\RPWpPWR Ii]JH OJH GDWRYDW UNWHNW P®IRYEDK iN!
VHYHU + MLK -GH R P 4"DQVNG@ D& 5 RNS\WRAUE XE YO UR\ WAV |
b ke s j WRXWR NDWDVWURIRX VH Y 7X QRG Q IQFH.S RPNV\D YP 8 RO W t
YT g ¢ RO ]JH G HYD 2 P VWLAWL PiPH QHMW®GD MiH NS WiRPWRUBRR
BRQG\ + &HONRYE& VQtPHN Qi NTRVYR WA MDXINFH + ]H NRYi -DQ 9HMNDU 7HQWR JiSLWRFXWR & DWRP MiH & Wi C
~URYH EDURNQt GOD&E\ Y\]® @&E@WXSH IRWR - 3URV SRGOH StVHPQé&FK SUDPHQS$ XUbLVE R RER iV HKRWRQ MAD
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Jemengrnany piskioves

D] cilalu
- plrvesdmi géhlova dindha
|: stavebai Hanek
El recenini belonmy podstavec 1-:_ == ¥| I';. 1 e e
1 = M WREIRDT RN
i ”.i__.,__il.__ﬂ;;—* T
- adive starkiho doamn ‘I ::- e : ; -
== wmademlsond R BRERER L I e e e
_ 6RQGD MLAQt D ]iSDGQt HJLKER]FIRGt SRGORAt D
__________ QiURAt ]iNODGX ELP\ IRWR - 3URVW HGQtN
&HONRYé SOIiQ DUFKHRORJLFNPHERIY&NDRAFXH Y LQWHULpPUX V\Q VH NHUDPLFNi GODAE(
3$GRU\V VRQG + BHOLNW J]GLVRWR'® QW RWKRY & RIRPKG @t DURQHP D SR MHKR V
]GL VIQDJRJ\ S$GRU\V VYDWREDURN®Rt NUIRQ KLOF N i NSROTHE D GREpP XatYiQt VY Gpt
Y\]G Q& VWXSH VH JIiINODGHP ERPRSRUXIHWHRRXYINODG EHW $UHIO DURQX E\O RG R
PRGOLWHEQ\ RGG OHQ
GDOat PDMLWHOpP XYiG QL MPRAMDEOtMRXWH®BBSWWRRRPOML .QDS -DGFD P -H ] HMPp a

9RGYi ND -LQG LFK yHMND PBIKD PIETIBY MBGWIRX $EMLPNRX S HGE\O VRXpiVWt LQWHULE
VWDYRYDO H]QtS tWRRQRVWL HPHVOQtNS$tSWDEFRMIFIRK V RKQ P VSUSPQt VWDYHEQt Ii]H
] XORAHQLQ\  -GH R YUVW Y X \QFDHS | SR\GDIERA NPR Y]iHVINW K WV U X VN X JGHWXYpVW DQDORJLL
N\ EURQJRYLQ\ JORPNRY& EURQ] /B NPHFHDW XAKW RNRIHEM USHINDEFK 4DOPX A= KOXELQ
HPHVHO?® PLPR MiGUR P VWD FRWHMEOtSR NRIREG@HSFRAKRISQ YROIP +RVSRGLQH:-
QHMSR]G ML Y SRORYLQ  GHVRGRWIUSRERNXQHMV &G R WRP SRGREQp &H QHMVY W
FFD P PRFQé SRAIURYE KRULYR@W D NRQIHIW® G RUQR SSYRGQIKRH VYDWRVWIQHN DUF 4
GRPX GDOA&t YUVWY\ ]G Qp WIRG(YN WH NDt WM/ ENRN-pV B@RERX D WDNpP/ORKALO N XOR&AHQt 7y 6 cm
VWDYERX VIQDJRJ\ . MHMt VWDYE 96REREQRHH GBWRGQtKR Ft PRGOLOL N +RVSRG L M
GRPX SRVORXALOD MDNR ]iNOH: SAFK®R GQG REQY\@GBIRHM\SRIGREQI GR QHMQLA&t SDUWLH
VLWXDFH PRKOD RSDNRYDW LQHR\ORDGXQUYRK SURYEMWR DAHFAKHRORJIWRYH WYR LO ]iNOD b .
Né YEJNXP 3UDYG SRGREQ FHOE |RVRYIQpRGPREOHQHEW\ EUVWYEXP\ 7D P OD WpP pWORQUFRYE S$ORPN\ RPtWN\ V Kt
UHIDYPKR thQtKR StVNX NWHLUELEHP SNRQWM[WSHOMPRSXORAHQLQWY R VWUDQIFK T QIBLVAHPKXEHOWY\ 2PtWND E\C
SRVORXALOD JiURYH MDNR ORHW SWRXNW YR AICANREDAGDEBXGYRX WRUJR MHMtKR ]iNODG E\OR RV WLQWPFH. VIQDJIRJI\ Y
PUS 1 FPD 1 FP Q NWHUPURWHEGHQN\FEKODPL 1HMOpPSHQR S L VWDYE EHWR-QRYp SOMRNS SHDRIWRDQ
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QtN Y OHWHFK VWROHWt &HXDNRYDS SHMWGD® BR D SMIH GMWHRM E\O

QHMHQRP FHO& REMHNW HOHNW U L WNXRWIIN pD SBIX'B HUUR FR YU® | RREO R L

N WRPX Y URFH NG\ E\OD VEWMRNRY SRPGBED pMBDQLWY Gpt MHM2%129$a’ 296.e6<1%%2%<9 85129
I[UDJPHQW\ ] YUVWHY D VXWRQER\OSRBASIKDWVKXSHD IR]B VH ]GYLKOD

R FFD + P D SURVWRUX E\O\ &G HRHRW \ 2SVVINNRYF RMAPIL GOD 7RPid +RFNH

Yi ]GD W\WR GOD&GLFH NWHEWp ELOAWE U DFERYORYSO$]NWEDXY SRNOiGURIHVSURMHNW V. U R 7XUQRY
Q\ ]D EDURNQt NU\O\ SRGODKMWNOFERX L S HG WRXWR S

=iy U ALGRYVNi VIQDJRJD ]$VWDOD WALGRY R X &S ARAEHINGRSX ] ¢
=iFKUDQQé& DUFKHRORJLFNE& Y &N XPU XN W\HDA BURR KIODO L@QWBRVXGD RNROt NWH t ]JDK\QXOL Y NRSBB @ WilWDaHFt FokH W HEFRKU &
QH]QiPp SDUWLH V\QDJRJ\ ]iNODNH DDWPWRISRX \GYIDMEXWi Q/NXXSH RSXVWLOD VIQDJRJX D RNRORWRNKE QO5 R A@D G WGH
RGG OXMtFt PRGOLWHEQX D REMHPLO%SORGERS O RMDR) & DIQNONDY 65 D A4HOH]i VWYt 9 GHYDGHViIW26R UHWHRKD Y VUNROH B/
4iGRXFt DE\ VH QRY RGKDOHQ$ SRR NLGUHMWRWRNDRO\YEXi]QDNR VRXNURPpKR YODVWQLFWYt 9 QRPRYLW EXODXDWRKUDQ:

Yp SRGRE y5 D Y URFH E\OD RGNRXSHBD/ S VRMPNDQDSIRBEDOR
JIFKUDQX 2EQRY WRKRWR REMHNWX NWHUIMSURE ROI
S tVS YHN
/LWHUDWXUD D SUDPHQ\ o 6\QDJRJD Y aHGHViIWéFK OHWHFKtQ YRR PNDWEQUBCHU
<E$%VC\JN tQ’oI’D%G/UDREﬁPHNQH-SX%VSMLNH*R\E(?QUEQLMNUXN%%LLCN&S\U@WJRJD 130 023 VNODG SURGHMQ\ GRPiFtFK SEFW H® ¥YWUWURHQ VS$W R GDQ3
t é
3D tN $ +LVWRULH D REQRYD WXUQBSYHEp VIQDJIRJI\ UN SURVWRAUHP N$UX D S tJHPtP QHDRYREMEHNVR @ RO EPHWW
3URVW HGQtN - 1|OH]RY| 1SUKMB ORI LIFKIKRQ 9 KNRXPXYF7XUQRY + 7UIYQLFH SDREFEHORYéFK SUR¢{O$ E\O YHVWROYt@ LQRNEMMHGIGK YYFA Q' D KE O
$UFKHRDORJLFN KR ~VWDYX $9 YgKNYVSVSSJﬁ]mOYg?;UQ%HYW$U:§'\%YX 1iOH]RY&FK JSUIYRFHORYé&PL NU\WEéEPL OiYNDPL 'GOQH EECGOQ\ERWYRUSS $
p ~ y i y
BURVW HGQtN - $UFKHRORJLFRpUWHNXPAXOUXQRY YWHURFK =SUDYRGDM PX]HU)'VWL 1D]G Q\ D QDKUD]HQ\ YPBREMHNIRY ERD\ BWRKFH
Y +UDGFL .UiORYp \Y; + EHWRQRYp SRGODK\ 5RYQ a E\®\\ UGHIHDNMOW [RPLQ\ QRYp UF
aLPiN - 9 3 tE K\ P VWD 7XUQRYDtQWABSLYHURNMQRY
3UidHN - 9 ' MLQ\ P VWD 7XRMHRWDDY B t-LIHURKYY %

6HIJHU + *HVFKLFKWH GHU -)XCBGHY XU QRYQDX ' MR@MG &t &LGp D ALGRYVNp R
Y YyHFKIFK Y PLQXORVWL D Y S tWRPQRVWL %UQR*3UDKD

3R]QiP N\

$ 3D tN +LVWRULH D RE QRXMDS WEKQLNRMINDE VY @ N RBLYV ] VUSQD
7DPWp&
3URVW HGQIN 1iOH]RYi ]SBKHR DR JLFAMPEK@QP&IRDP X  7XUQRY * 7UiYQLFH
D VRBUXO\RMHQ\ Y $UFKLYX 1iOH]RYE&FK ]SUiY
SUFKHRORJLFNPKR ~VWDYX $9 pKR 8 UMHH I X¥UQRMX yHYWRVW HGQtN $SUFKHROR
Y&INXP\ OX]HD YHVNpPKR UiMH Y SM¥DQRGDM BRFEHD Y +8DGFL .UiORYp V|
+

"9 aLPiN 3 tE K\ P VWD 7XtOQR YDt \QDRS L\ HTRXQ R Y o
0 (EHO + . 3RGURXAHN 6WRXPEQDXKQRWRBULFNE&+SWSIDIRID 130 023
Y OVWt QDG /DEHP QHSXEOLNRYDQé& UXNRSLV

IVWXSQt EUIQD GR VV\QDJRJ\ YDBPRE PH]L VY WRYéPL Yi
9VWXS GR VIQDJRJ\' S HG REQRYRX
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3R SRGUREQpPP SU$INXPX REMHNWX E\(
QXWQp NRQVWDWRYDW- 4H NURY D QRV
Qt NRQVWUXNFH MH SR GORXKRGREpP ]D
GR REMHNWX QDSDGHQD G HYRPRUNRX
Ft D Q NWHUp YQLW Q®]GL Y\ND]XMt WU
= KLVWRULFN\ FHQQ&FK piVWt E\O GRFK[g:
S HGHY&atP PDORYDQé& VWURS QDG QDG
QtP SRGOD&tP QiVW QQp PDOE\ D SDP
GHVN\ VNU\Wp ]D FLKHOQ&PL S L]GtYNDO
Y 13 YVWXSQt NODVLFLVWQt GYH H D G
SUR:,ORYiQt NDPHQQ&FK SUYNS$ D IDViG\ [
-DNR ]iNODGQt FtO REQRY\ E\OD VWDQR
FHONRYi VWDYHEQ WHFKQLFNi NRQVRG
REMHNWX V FHONRYRX-DUFKLWHNWRQLH
ELOLWDFt NWHUi Y\FKiJt S HGHY&tP | D
QtFK IRWRJUD¢t ] IRYW VWROHW
GHILQRYDQi IXQNPQt ©iSO SOQ UHVS
WRYDOD S$YRGQt KLVWRULFNRX D VSR
VNRX SRGVWDWX REMHNWX 2EQRYD A&L(
VIQDJRJ\ Y 7XUQRY MDBNR SDPiWQtNX S

AHQVNi JDOHULH IRWRJUD¢{¢HDRIRE\ PH]L VY WRYéPL YiON BURYL]JRUQt SRG

HS HQt VWURSX
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ND VWYt QHER MDNR JDOHUL$SD R RWVERMLDM'$ P OWWOQAW K K@t G YR
E\OR QDYU&HQR VDPRVWDWQpHNREPi S QR |$]WHFPY RGARMVN B XH GO X & E
6WDYHEQ Y\FKi]JHO SURMHNW | FPGERHQRX QRK G RQ KSOQRPQRSUDY J
NWHUi RGVWUDQt VWDYHEQ WHGERPWHDNYND DOQHKH\Y b NOVRRROEM N p W
GHY&tP Y SRVOHGQtFK pW\ LAKWIL ONDFHFKRGDQRW ODIG]LEGpKR VW
E\OD Y PD[LPiOQt PRAQp Pt H RFKRGQ tQDND ) BEORREMMISW X YpHW Q
GRVXG VNU\WEFK D SRKOHGRY QHXSODWQ Q&FK UHOLNWS$

5SHDOL]DFH SURMHNWX ]DSRpDOBWONER HNRIDHP E30¥ QtPKUDQD
S$YRGQtKR PDORYDQpPKR VWUR SIAMKRRMHNGI NV Bt]BRHREQ@EPN WX =D
DVLVWHQFH SUDFRYQtNS$ WXUQRDY SBIGR AR HIU BRWER XN X\ E\O
NURP S$YRGQt E LGOLPpQp NU\WINW HIEQ@RNER GUWMDE KX FAH ]& DWOK$HQ\ |

QRVQp WUiPRYp NRQVWUXNFH @GN \WHUFROE BAWURS EMH®D SREHKS H
1iVOHGRYDOD piVWHpPQi Y&P QD RSMPpIKRI WRIKRXQR \pQ\PW R P U iYé P !
QD ]KODYt VHNXQGiUQtFK WUIPBREQitWR YD QR PHIODRYR PR Fli FK\W H N
3$YRGQt RFHORYi WiKOD QD NG HEAOAK GRS OYQ YQDHQRYR® K OMi K O\
WDN DE\ E\O\ PLQLPDOL]RYiQSROKIKHGR YW iDDMWIEYRPRL WiKHO E
UHVSHNWRYiQD VWiYDMtFt PtUSX GRORWPRYNMRH HRYD RBEHMW BRD S
SUDYNHP SURWL G HYRND]Qé&P KEXE@HQR KiFK XD QIPDEVOWMD EIROL]DFH ORGOLWHEQD SR GRNRQpPHQt REQRY\
VWiYDMtFtKR VWURSQtKR SRGKOHGX
1D VW H&H E\OR SURYHGHQR PHPH QXY p \WUIMWDIMIFDDSENWWR pKRFH ] ytQ\ pWYHUFRYi 4DEORQDVW REDRKINFIHPK NIDDIGK Q!
EHGQ Qt 7tP GR4Z0R N RGKDOHOQUWHONFHSYREWDNERYRYPQMRREMHANNG SUYN\ E\O JYROHQ S HG]Y WU QW tWI_RANDOQ HLND NNRLY \@A
NROHP URNX %\OR-UR]JKRGQXWR R SURFEURED UHSOLN VQ KRY&FK ]DKR\WW YHDHpGtRRURSQDH S
- YHGHQt QRY&FK SR]JHGQLFRY&FK WUiP$DO4&t HWDSD VWDYE\ VSRptYD QDML SN RY HEX-GRY V W)
XPtVW Q&FK QD QRY Y\]G Qp SLOt H 7tPN SDPiWNRYp RFKUDQ VWDYE\ EQQ®Dr YRR &) B HPOIW R G
VH SRGD LOR ]JDFKUIiQLW Y SRGVWDW FHRMKNORYKR JGLYD 98]WX4& E\PD/\WRX&LSFUMBK WO\ O.C
D E\O\ SURYHGHQ\ SRX]H ORNiOQt YéEP @8R REYRGX REMHNWX WDN DEY PRK @RERBRWit@t ¥ HOH] FRE
NURNYt SURWPpP]RYiQtP 1D WDNWR XSUDKRQEWURSX D QiNODGQtKR Y&WP KXW 3B REX \GIRFEROWR QM IR 5§
NURY E\OR SURYHGHQR QRYp SUNHQQp ESSY®RGQ ]D]G Q&FK RNHQQtFK RM{FR WS YIH NER XRNRO @ SF
Qt NWHUp E\OR SURYLJRUQ ]DNU\WR DWIV@WR [i]L VWDYE\ E\O SUR$HGHO WR & OHNGHPWQD UDY B
YéP SiVHP 7DNWR E\OD VW HFKD S LSUDYRIQDY&]WX&H D GRAOR N SUYR\RQXP B DN YR i Q { VRCDHER WA
QD SRNOIGNX NU\WLQ\ ] E LGOLPpQEFK ADEERR®UIQt YORAHQPKR &HOH]RBMWRQRNpNR DWEIRSX Y
2WiJND VW H&Qt NU\WLQ\ E\OD SRGUREQUIiIFH SUREtKDO\ L Y H{WHULpUX REMHNGR NBGNRYRR
HAHQD QD ]iNODG Y]RUNS$ QRYp L S$YRGQtXNU\Wp SRG YUVWYRX EHWRIRY\Y HODEW X SIGIPNGEAR
E LGOLFH NWHUi E\OD QDOH]HQD Y SRGHHURMIGRYiQD D SURWR E\OD D/&4E Y 8REBGWYP ERXJHpOH
D GRFKRYDQp IRWRJUDILFNp GRNXPHQWMHRHNS$ %\OD UHDOL]RYiQD NINMDOR | h R MNDG BRRY @Q¥
9]JKOHGHP N WRPX &H pLQQRVW PRUDYVNAFER Y\NOL]HQt GYRUD PH]L REM$ NW HP RNRDOBRRAN @p &I
ORP$ QD E LGOLFL E\OD Y GRE VWDYE\DSREMHNWS$ VRXVHGtFtFK VH \AH® RIS EpOR \SRVIF B YO
UX4HQD D &8HOH]QREURGVNp GRO\ ML& NIDWM®WpHWQ RNROQtFK GRP$ O9fXKEDQHFWLFND KW UWI
EOtJNRX VW H3Qt E LGOLFL QHY\UiE Mt FESODY VRXVHGQtFK GRP$ QHE\MR PRE QPN XNVB®RNR MLW L
KOHGIQ\ QRYp PR&QRVWL GRGiYN\ 1HMYGRiHQt ]JDWpNiQt GR REMHNW X QI)DAIR JD VROM G U RLH/®H
GRYi&HQi 4SDQ OVNi E-LGOLFH QHRGSRYQGIUKHP VDQDpPQtKR V\VWpPX %DDCPLLNVWIRDY &PS®Q\Q Pl HER]
SHNRQVWUXRYDQé& YVWXDP VYRX W@MRXE"NRX D EDUYRX D SURWHR LEBODpQp 4DEORQ\ QD YVWXSQP BUYFHKARIN B\GRSBGIE
XP\YDGOHP NLMRU QDNRQHF ]JFHOD QHpHNDQ ]JYROHQD E ORQLE\OR H&AHQR YH VSROXSUNAMHW iS R M OCG-HRES®LY X GR)NDRE] &
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3 HGVt V QRY YOR&HQE&P SXOWHP SUR REVOXKX QiY4W YQtN 3RKOHG QD REQRYHQRX 8HQVNRX JDOHULL

A4HOH]QREURGVNp E LGOLFH S HGHY&tP N RENODGX VW Q P t& QD 8HQVNRX JDOHULL XWWXS$QOE PIRGO OWNEBDK N
9 LQWHULpPUX REMHNWX GRZOR QINRG%DOHQD QB]E QEFEKYRENQ SURE KOR UHVWDXURYiQt S$YRIGCRQFXKOWRWX Q FiK GR\HQ
SDP WQt GHVN\ WRUJR YéPDOH (D QaWNIR XU VDX POQIRRAHXPPXR VWUR UHNRQVWUXNFH VYDWRVWiQNX&BERW D\D LWRG GHAM B KO]Q
SX E\O RS W RWHY HQ LQWH W URV&EISTRNRWRRXY W BXDDp WORYiQDJQDORVWL QHMHQ HPHVO Q pFtDOFR LQWH RULHGVR IYF/NNp2 FK FI
SRGOD]H 6WDYHEQ KLVWRULFNEYSEK | KNXPWHMRERGODHLVWHUPDFWUDGLF

VNU\Wp SRG EHWRQRYRX PD]DOM&RPP YJKQHBPRFUR SFHPQRP X 9 MDUQtFK P VtFtFK URNX SYRINRJ Y p RN DW D YSWRFHQS$ €
XPtVW Qt ]JGL RGG OXMtFt KO DHY®\tP RNG G PYWHE @t KU RMMWRY ® BBHNRQ PDOHE D GRNRQPRYDOD VH VWORS®I|{ YBRRVEDH R QD
VWUXNFH VYDWRVWIQNX EtP\]ICGBRXBAXKWER PRRKDIGOPRIODLQIRU WRVWIQNX Y ~]Np VSROXSUIiFL WGNIYRHR) B\RYMR G3 R Y ¥ K&H Q
PDFtP RGKDOXMtFtP S$YRGQt | XRIREHW FQIOP KROTEQRBOWPHQD YUVEMOD ]YROHQR GRSOQ Qt VW iYPNEFItMBDRWIQR pWGO DEE\
YD FLKHOQp GOD&E\ Y S HGVtQVH GRFIRRY MDOD BRGNRYWHREQ GODAEFL V GODAERX FLKHOQRX :LHNQGDEGEHQJHWR THIWVED B$QW
SR]$VWDWN\ piVWL G HY Qp SRGID VKA HENRYPGGVYD WRWR GKYtOL ENBP %\O Wpd H&AHQ RWLVN S$ERU\IXYECPQ YXND &RQMQ
]JDKiMHQ ]JiIFKUDQQé& DUFKHRORJLPNENSSR]RNKKBGQNW HRWGKDGRA EtP\ E\OD Y]KOHGHP N SUDNWLRNPWPEA YDRAWQE WBX GR X/F
QtPYL] VDPRVWDWQé& pOiQHN 3HWHEQ+DD W PTRIUREBJ HIBQD 3URVW RVD]JRYiQ\ MHGQRWOLYp H[WHDRR WD OIE SQpi FI-& Y RHE[N H B
W FKWR SUDFt E\O SURYHGHQ® G® O\\R PAWRJ BWDPE DN RNE\GDG|REMHNW PH]L GYRUHP GRPX p S D G WRWHR \S\@PWR J\ RES O RFH
Y WALQX LQIRUPDFt R VYpP VWIMYHEWDFRQR¥YRMY.ED EHNGR XX SUH]HQWHDF IMHG QRGXFKp HAHQt JH ]&X @2 BKHWO® X SBH 'S USSRKGH G
LQWHULpPUX REMHNWX %\ORLVN\K B UERKK)WRIOHES QRVGMLYE SDUWQH NVWRHEWR EXGRX GRSOQ Q\ SRStQ IBWRRU HNO M@ O i 4GHQE p®! -
Y\ VIQDJRJ\ Y\MDV RYDOL Qi]RUKR M HM{RDOQ YD ]BR UHMHFK GLVNX W WHP SROR&HQEP S$YRGQ QD QN XANGRYEWND N \Gi®i &/&V
JtFKk GRAOR NH NRQVHQVX D E\ORi]BFKRYQQD RERRYQ REWMHPAMX PL StVNRYFRYE&PL GHVNDPL D GRGORAE\IYD-JREP\VBU XK
Y SRGRE ]JH W LFiWéFK OHWKRK Q XWW\ RO M@/ GRRY WRIP WWR DVHEQt SUIWRXWYBIGQtKR GRPX 2GYRGQ QtPEUIRVUER V& PRYODE HOFL (
VW HGQt ]GL D &HQVNp JDOBWLEtFR&ARPRWHRWIRXYEON\WVWiY DVIDOWRQD NRYDQi YVWXSQt EUIQD MRS BUY il EWRIG R NXRPEHHQDD G
YéP QiW UHP D SURE KOD DSOHNMNDJREHR RP QD QtF IE \RM\RMN] QD RVD]HQD GR QRY&FK ]G Q&FK SERY &P L] KNOFDQYLH QI ®EK SHV
RNQD GRNRQPHQ\ YHQNRYQt RFRENINNWSD IRPNPI) FPNRPQ@REK E\O\ GYR H E\O SRVWDYHQ REMHN WO VWRFQ FQ Q RYRQ] i MDA R N K
VWDYHEQt SUIFH S HUX&AHQ\ 3RAHMOP@REHAXO G MGEQIN KSUIRNWXSQ E\OJHPQt G HYRVWDYED V SXOW R YWRXKQVWNKPKRXM 6 W& P DKURF
RGVRXKODVHQ\ D ]DGiQ\ GR Y ¥ WRIEG @XVEAO\ PKRWRW RQIQY JGREQIRENODGHP | KREORYDQEFK VPUWRDARKY BN NHGURIBQWF
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QiYAW YQtN$P &H VH MHGQi R ®RXFV WKW t R VBIRSIOPNHERVKLVWR [

ULFNp VWDYE\ VIQDJRJ\ 1DY i$DEXGWHHIBHPWQOQ K FRKSREDMHRIWV]HOH Q { | TEET S5 S

96S0Q RWYRUS$ E\O\ QDY U&H QY WIIMNR TO H F KRpY ¥ LA\WA LPDRREE M H N W X ' -
JKRWRYHQD ] S HG]Y WUDOpKRFWYWDHX h Q 81 )R Y MEHINWWX Bl H XP tVW Q
WRDOHWD ~NOLGRYi PtVWQRVW D PDO& VNODG QD PRELOLI : i
'RQFHSFH LQWHULpPUX Y\FKi]t JQRAB®H Q/NV DEVEG RXXU GRWYMi V\QD S S S, S S S, S, L, S v o

JRIJD MH MHGLQHpPQi S HGHY&tR WUED QLWWRFNPtR W UKHWWEKQH P VW ot bttt i
6DPRWQé& REMHNW VH WHG\ VWUYPRESRWWE®\ EOD GRS S QRY WRY | ' ot
FHPL SR MHMtP REYRGX 'iOH]RYDIQL@VWDOFRY SADRNOBBBWHQp H[S| mes B

QiW\ UHNRQVWUXRYDQp S$YRIHR G HR/DRH U R NQDEY VM TFW R D\R RQV
QRX VNt VYDWRVWIQNX -LQIRN G WMDWOY VIS OWRG Ot DWW R UW B R W X . N !
1iYaw YQtN WDN P$&H YQtPDW RVW HLED UMW @@ RMKFRKR X PIEXUV N é YA R ok St efe W ok O3 i
ORQRYRX YEPDOEX VW Q UHSEGDN\RARXYW U$S HUMD AHNXY MRYDQHUL e e
RGOHVN\ EDUHYQé&FK YéSOQt R QWXDLY GRBWQH R\S B R XS VWYBWY Q s :
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RS W QDMtW VP\VO SUR YHOPN®RWGR WS OW S\MRNRQIDERFKIRURp E\ VH
P O NXOWLYRYDQé pORY N QDAWGARBWURMWXRYQANFYWRY YBOLO REIYDW
YHONpPKR XP Qt" %éW PRGHUQtLW RVDOND FOHRQ i] MHDGIOIBW HLWRWD SRYVWi
YDOR XP Qt NWHUp pORY NDQDXWHIPN BRYQDMX QR EDIDRKFK 3
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-HKR -DNQRAHN.DPLO ] BRKDGIX] ORQWED]RQX D %RXLO«
QD 6\FKURY S tWRPHQ YtFHNQGD GWDMMSODSBREW ¥ XNN

GEDENKBUCH DES SCHLOSSESSICHROW SDQD 5RWWHUD VH VERUHP G¥DWRMOAN § DV Wik M K MG

3DP WQt NQLKD ]JiPNX 6\FKURY + VWYR QD YODVWQt QiNODG\ tQHRFKDRK SARIKIRMMR YII/R WWQ

% KHP WRKRWR SRVOHGQtKR N YKWWK&UBRISODRKO MRG
OLOR& .DGOHF PHUYQD YH KRGLQ\ UiQR YWD W@ SRE GO MHS V\E DN
1iURGQt SDPIWNRY& ~VWDY + ~]HPQERSGERUQpP SUDFRYL&W .|QLJD 2KH E\O EU]\ XKD&HQ VVBRRRPHN\BK®RYX N\ KX

SUIFL VW HOHFNp NRPSDQIOD NWRIRiI WRKKROHI$ YNB F
VW HFKD NUDYtQD

9 OHWHFK D MVHP YH 6ERVUNRN KKR U-R/GUDIKR SDPRP QtKR

RGERUQpPKR SUDFRYLAW Y /LEHNGDEEBXHEQNERND GIE\RGORTRY\H V IRO E >V @

6LFKURZEGREt i D + 3DP WHQDNQLKDWHUXPRRY p QHGRAEOR N &4iGQéP MLQé& aNRGIiP

NQLKRYQ JiPNX 6\FKURY SRG LOQWHMNQWKRYPt ptNQBP 9,,, SROLFL 3 tpLQX SR&IUX VH QHSRGD LQR VDRAGR HV\DDW RQIM t
btVOR JMLVWLW

9H VSROXSUIFL V DUFKLYi NRX ®K' USWRYRKE H@RORYBR® VE\ULSFH

] NXUHQWX D WH[W E\O S HOR&ISQHGR QileVRiKRRMDRX®@é&é B\GINODG IRO D >V @
WRKRWR SUDPHQH ]D REGREt PEREt NG\ E\EG GKDDWHRR RRGX NQt&H
.DPLO -RVHI )LOLS ,GHVEDOG [+5RKDQX *+ 5RFKHIRUW ,
-DVQé SDUPRBRKDQX *XpFBHREKHIRUW D ORQWDXEPQ QD

FH SUYRUR]HQé& SUSQEQFHK B BBRXKQYBYMOQFH | *XpPHC

IRO E >V @ S5RFKHIRUW D ORQWD X BDQ Q b H-JHN t1] DERJIQIRWNCL PHUYQ
Y ~WOpP Y NX VYpKR 8LYRW Y RGHP RORK PIPRBRKHP ¢

1HGRUR]XP Qt NWHUi Y]QLNODDFSOXWRNR P H]QiE R X RXNSNRXR W i] 1HMKOXE&t EROHVW MHKR MDD QOERKS BQ 6E ¥ REAHKS ®R

FH Q PHFNpKR VSRONX ]YOiadW+HWHOQVNKHD NiQEBLURENB MQpPX OD WRKRWR DQG OD QHYLQQRMWL ORRX NRY¥MNPKR RO UQ
SRYROHQt N SU$FKRGX VSRONRYPRRH'RMVSDLBROBROGWEQNGEX OD NGH E\O\ MHKR W OHVQPpPF$R]$VWORENQE @D V WhUHLC
HQHUJLFNpPKR Y\WWXSRYiQt SUY Qut® R IR WEILMVOU PH- BRIRZIDWBREWUJIDSRK EHQ MHKR MDVQ&GLGF HKEMDVWR®YVBRKDQX *XpPH
YOiGX -HKR FtV NUiO DSRAaWRDMNYBRDEDNROWMPKRK 9HO+p FR D ORQWDXEDQ

QHMU\FKOHML SRVWDYLOD SR]RRIRMBRtQLE RUBBQLEBLAYXWND = Wp ,,

S tpLQ\ SURFKi]JHO ]GHM&atP NDDEMER YGIHD XE\SRPHOWRRBGREKR YRMVND5RN X E\OD NROHP S tMH]GRR (8 BHNW \] ®R EVN EKIFRS WA
OLQLVWHUVNE&P GHNUHWHP ]JJUX®HE DY NG\ FAGR URNX Y\Vi]JHQD GYRMLWi WRSRORY iSRAONRIG INW H ESRR. QR VIR &

E\O\ EXGRY\ EEYDOEGFK YUFKQRWMYRERJHORRGWIMD{HWBPRYiQt YRM] 5RKDQ¥HLO QD SRG]JLP URNX Q D tFEL W B GFJK UFRYUVVG

VND 3DN E\OR F N YRMVNR YQRYGONpR YRpWHHNK BSDWFNRFK EXGRE\ VWDURX DOHM Y\NiFHO DRY SViNDJXQRYCRRX QB®RIG D HH \I

YiFK D GYRUFtFK QD SDQVWY tNEMBMB (P URKEDUEVEHRHORLGMQpQtP SR Y\NiFHQt VWDU&FK VWURPSVQ B QR ML K ® tNRO H B |

JiPNX 6\FKURY WDKX DOHMH D WRSRO$ QD MHMtFK YQ M&tFK VWUDC
= SUDSRUX OLQLH S FKRAWGLSBLGNMH OLWt SIUWRQP$SBDR/ H %HUWLQD

JiPNX F N SDQ QDGSRUXpPtN /X ®RLID:BEAROH GFWRMLP RG D SBN F IRO E YDFDW

N SDQ KHMWPDQ -RVHI %HUOHpRYWHPF®R Y BRVW QRWWIFK QDG VWiMt

QRFRYDOR YRMiN$ Y KRGQRVWL RG 3LNRYDWHOH Qt&aH IRO D>V @

.G\& WRWR F N YRMVNR RGWiXORHBRQRNREUHVEHUXHQRY UR]PtV
"RYiQ F N VW HOHFNé& SUDSRU ,

VW HOHFNi NRPSDQLH F N SDORAKFKHIOROQOD+WLJHMPOR 44tP 3 L S tOHALWRVWL S HVYWDYE\ MQREHRYK RN WRIKRYVNPK ¥
RNROt JiPNX 6\FKURY D ] Qt PGH ERPOHID QMM UN HQIDG®SRUXptN SDOVQRVW XUR]JH@EH QDBD® ] BRKP®X ] ORQWED]RQX D
3RFKDFKHU V  PXA4L Y KRGQRWWLpRGBY:QADNRYDWHSIHNQt&HHWY QD SULQF | *XpPHQpH 5RFKHIRUW D ORQWDMEMH®D FRVF R\

WDNp F N KHMWPDQ SDQQHRLJE\®k REMWRNMQLGYVSWRMtP SDW NX JHPVNpKR SDWURQD VY 3URNRS® ®RVYR Y% HEXGR]YDC
%HUWLQD JiPHFNpKR N tGOD RXWH¥FKRQDAD EXFCRWRX RWW® D& GRY &8H QD VHYHUR]iISDGQt VWUDQY FIKRIEX ®RKURM 8RDOGIt
PHUYQD GYH t YH Y]GIOHQRVWL YtGH VNGBK YNGF& B0 GRGR®
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OHW\ D E\O ]D]G Q SRG YHON& NXV StVNRYFH +QHG SRWp FR -HKR 9HOLpPHQVW V)R KRPV®\ & WKAOR B RIRX
3ROR&HQt NDPHQH E\OR Y\NRQiRQtQBWHG.PWPWO B REDQRYV W L OHFNé VERU QHFKDO KR GH ¢ D®RYRDWHIK 5 RERKEYUPO-Q8 UMLHY Y
MPpQX 1HMVY W M&t 7URMLFH 6 YoIRW PKRW B H D &WQ BXIS HXQRK\DY DWp NDWRHMt -DMNQRMMW $GpOD JURRKQQRXQ &QD /|ZHQVWHLQ
OLFNp FtUNYH D GiOH G$VW R MOQWK FE IELVXS\SNVN 0K B FRUWGBIL @ X HXVWL@BOLPHQVWYR QD VWXSQtFK SUKR @RYNKRRXWD YBIQ AKR
%DUWKRORPDHXVH ] /LWRP LFRVQNJiMOBRNOHNSPOQNQBBSYNH 9HOLPHQVWYD MHM GRSURYRGLOD \GRRY BRWRM$ INSAUHDLY p
G$VWRMQé SiQ 3 -RKDQQ 1HSRE)DONG66FKBRY GNRHU®SRIREDWipLOD SRNRMH NWHUp NG\VL RE®YMHDR; - HKRD QHFRIX MR & \M URO
-HKR -DVQR\S/MD X WR)ta®é.DP L O YpYRIGIDQX ORQWED]RQX D %RXLOORQX MHGQX KRGLQX RGSROHG QMW ENPDS AYERUW QtHWR BXOH p
SULQF ] *XpPHQpH 5RFKHIRUW pX R RNQN DKEIKE® GKRODXY B R\KID\DG SR]GUDYLW S tFKR]t KRVWp ]WIDV KSKH NWDMWNWNG KD G D H
XSHYQLW ]JiNODGQt NiPHQ WURWRPQXR¥WRKBHAMRBDEIWNDL YHFKD N U\WPLVWU EDURQ %|KP F N RNUHVQt

6YDWpKR D SDN E\OR PLORVWWR P®R PR OHEQ R ilP HRY WD WNQt PSS RN O H

SDOL NODGtYNHP IRO D>V @

'R ]JiINODGQtKR NDPHQH E\O\ YOIRRHQKH i VOHGXMtFt SDP WQ S HGQRVWD $UOW D KHMWPDQ QO/IWWHRO B$V WDX P K HL B\
D 6W tEUQi SSOIUDQNRYND [ WESRN®iG\ -JHKROIMNOLSHQFW YD IUDQB8UR]JHQiI QiYAW YD SO DI &HDW HKRP-IDOSQ R % RK.D Q X
FRX]VNpKR NUiOH /XGYtND ;9,UDQ RALRKPVQD,S, HERQt WAV)UDQFH 2 -DN ]QiPR -HKR 9HOLpHQVWYRIAPVDRWMWOMHD N¥P® iRL O\
E 6W tEUQi GYRXIUDQNRYND PWRNRIG\ -JHKROIHNOLHHQNFWYD IUDQLNGH pORY N QHP$aH XVSRNRMLIW R/ X\WRVYi WLEX DRV
FRX]VNpKR NUIOH .DUOD ; V REKDHR BY S HREIQE N WWDQFH 3 QD 6\FKURY Y Qt& URVWRX Y] FPQURK \8 O/IHP\ DHNY\EH B i
F =ODWi GYDFHWLIUDQNRYNDV$URMIXG\ -HKR WEDYRBEKWYD .DUOBRYiQD D REGLYRYiQD OLGPL JEOt]JND L ]GDOHND
$OEHUWD NUIOH VDUGLQVNPpHKRX| RIBEVHPQYD DM@ ORWYWDY 3ULQF 9 |DKUDG NWHUi E\OD YHONRIXRHS HDOR&H QU QRS WR(
3HG HWEF 3 PL D NY WLQDPL 3RE\W QD 6\RKRI@RK @ MNXVEH \ENIOHP
D QD S HGQt VWUDQ A&DU &GSEHWWX\WHU * 5H[ 6DUG EVO\ Y\EXGRYiQ\ V YHONE&P QiNOBERMNR QP HIED MWHEPR XG|
30iQ S HVWDYE\ ]JiPNX ]JKRWRY LM RDWRE SIHRSI G WRIK DHRRLVMHNW XUYWDYED JiPNX NWHURX NIK BNHL COOP L IOKREFBKREQWBW VH QF
] 3UDK\ %HUQDUG *UXHEHU 3BRW G BMRMIRVEW ¥ KR WY QLOD SR QiRRN NWHUE& E\ VH 6\FKURYX Y\URYQDO

OLND ]P QiFK .G\8& GYRUQt WDEXOH YH KRGRO0R ®PROURBIQH ZNR Qf
Qt4d SURYiG OD RVRENXtaHK RD PR OQRR¥RKD QX -FitR/® 9MD L
IRO E >V @ SURKOPGO Y GRIIRY¥RGEGMDV QR REN@RSHQ YaHPL KR

Y VWDYHEQtP SOiQX D SRG EH]SGRPW & &@ItP KFO D R® DRQ & R KIOR E\OL QD 6\FKURY S tWRPQL KB MSS YHEVEQNX WRIEH K|
GYRUQtKR UDG\ SDQD -DQD -DQYUVUINGLAVWWIPWHERRNVO VN BRXXYRWRYUtFK ] QLFKA H[HPSOi $ Y\®LNDIDRY]WaLRXt NHMQR C
MHPX& E\OL MDNR VWDYE\YHG R XFWPAHD SR\ UK Bl Y]VE 9@ E NVBWVINEW USRNU\W\ WLVtFL NY W\ %\0\ QKR 3DHNUQ WEDH 8 &Y\ D P Q& UR
3HWU +\UHN ] -HVVHQpPKR NDPH GUMNA PLWWWUD-VQ & HPEGUWINDBI FODY3URWHDFHD NWHURX -HKR 9KRVPHQREYRiB" SF KW RPLADL

.DUQROG ] 0ODOpKR 5RKR]FH MH MHGQRX ] QHMERKDW &t AN REDVNRQ® WLH WOQW RDF NW R LY
A%R&at SRAHKQiIQt D" VSRptYi QD WRPWR GRP 3 WHQ QHP$&H RGHS tW VY$M RERNY NGB HIAR SYQU $VW X
7XWR Y &8 SRMPHQRYDOD -HKR UDWIQ RAMUMH\PDIQKHEOp pDV\ A7RX 3DN S LAOD QD DGX YHOPL Y\RUD QHNHPtSIMIDt KR GPXH &I
) ODPLOODULD (FKLQRFDFWHD & HIDpNNKRVREMiOMX QD & PG
"QH VUSQD VH GRVWDIDRAHWEKR DPVQR Y VFRXD Q X VEtUND WHSORPLOQ&FK URVWD IGQ DKH] D Q1 iFFLG3p OJ R VDD

YL ] ORQWED]RQX D %RXLOORQKHIRULW AL JRRXWPKEPK BRF YHONSR]JRUQRVWL VH W 3LOR RNUD DQPREKDIVG &FEt G R B XWRRK\
FWL D Y\]QDPHQiQt SURWRAH ROR RERP KW Q LID@RRYH ORY 4MOYpHQVWQRGKHUQEFK URVWOLQ

JHUGLQDQG , 'REURWLYé& UDNRXVNEé FtVD 9HGUR NWHUp W\WR URVWOLQKNON$D @K MH KR ORI EIRKHG
-HKR 9HOLpPHQVWYR FtVD S LMWRHOtGHOB i NYX & RSYRYR @K WEMY\d4tY WpWR PtVWQRVWL SURGOpYDW SRX]H DVL PLQXW
KR KRIPLVWUD -HKR ([FHOOHQMAH BD®YR K QDERWHD YREEMHORWHDE WHRGWXG VH 40R N VNYRVWQpPX GRRX GROFIR 48RV ] BXK
%LVVLQJHQ S HV OQLFKRYR +UBBLAWQ\QR® % UDQQFLNSIHOQNR/ WiFWL NWHU& YADN Y Wp GRE QHE\WPRKOW Y]iF i @ D LERIMRQ NHX
Y S LYtWDOD MNKRHDYPERUWRERKIR®HQ F N RNUHVQtP S HGQRVWRIXMtFt RE\YDWHOH S LMPRXW W®M-HQ \EXOR \OWRW Q]tFE K QG
$UOWHP ] 7XUQRYD D Y4AHPL ~ HOGIQRNR G\DXO/ W Rt6DFERBYRYRGL RYZHP MHMLFK REGLYXKRG QpHER B W\RX SHWLINQHHP RN © F IR
3R GYDQiFWp KRGLQ S LMHOR JiRKR SHEKLYPRY VB YR FURBKIQHO MDNR NG\E\ VSROHpPQ REEYDOX VIBN BYRDQMRKA@HBK @\
Y]GiYDO PX ~FWX F N SULYGWWYHGHFRN & NOEFRU PPX D SHRG YHOHQtPQIGKHUQpP YHONpP H[HPSOi H B]MBWWF IS Q® DX & i X WH & R
VYpKR KHMWPDQD %DXPKHLHUD V YODMtFtP SUDSRUHP
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.D&Gé& NRPX VH GRVWDOR WRK R REONPKRY 380 0 WRVWH VR KR -HMt -DNQRVW $GpOD UBRKDQXULQFH]QD /|ZHQVWHLQF
9HOLPHQVWYD P$&H GRVY GpPW]LAG WP LF)VORUQ FI®NERURRE H QHERYDJURYi -HNQ-H5QDRWNVSiQNDURFRADOXNLQFH]QD &UR\
4iGQé VNOHQtN + D MH MLFK &G HNB&#GE QRBE\G HSRL QW UD RYDQEFRKIQRSHHA QF $ODLQ §F 5SRKDQXPLVWU D NRPDQGD@W &ND

NQtaHWH /LHFKWHQVWHLQD OXAHPKRONFtaAN PRRMEDID VIND,

IRO E >V @ IXGYtD¥%HQMDPLQ 5RKDQ

URVWOLQ E\O KRGHQ SR]JRUQRVWL D FKYiO\ -HKR 9HOLpHQVWYD 1D SRpHVW -HKR NUiORYVNp 98V RA\WR RE YCDOWD QHNRO

7DNp NUiVQp D UR]JNREQp ~GROPRRBRKKHRINN WARW p & iREIFNMP FDKUDG 3UYQtKR GQH YH VW HGX  NULQWRSBMDIGKEV RV W-HR GHKEF
N VRE S LWiKOD SRJRUQRVW -HKR 9HOLpHQVWYD URYVNp RERU\ NGH RVREQ VORRAIGOD &DLpG ODDRPiN\ ED

3R KRGLQRYp SURPHQIG Y WpBRNRER MtNG \LDRMI EOXD SR 7pKR& GQH YHpHU S LAOL KRVWp SR]YDQt N KRQX WR
] 5RKDQR]JHP YUIWLW N $UWXURYX KYUDIGNG ]i PHFQIPQID KWIG& X YH -HKR ([FHOHQFH XUR]JHQé& KUDE Q/HR S\R OB DIVKQXEQ UHRK DI
=GH Y\WWRXSLO X NY WLQRYp DDRGSRIHYDDURFBEY QUIQMNRI ISDUWLIRD/GIVNE VXGt .UIORYVWYt yHVNYKR PDMLWHO SDQVWY
W ZLOD VSROHpPQpP FKYiOH -HERKRHORSHWEYWER D MHKR XUR]H XUR]JHQ®& KUDE +XJR 1RVWLW] D/YRER G(DEDKRUR Gil KD

/tEH]Qi VWDYED ]SROD Y JRWNIpPNY W \D XS EGP\YI® @Y REDISYXWi SUpPDMLWHO SDQVWYt +UXEi 6NiOR@®NDHKRHE D & Q PHKOQ DO

ULMQtPL U$SAHPL D MLQ&PL NUiVQ8NLWIRERYRX MOHRYWALQDIEW XBHIND 7KXQ +RKHQVWHLQRYi

D SUiYHP ML DGt PH]JL SDP WLKRGQRVWL 6\FKURYD 9H pWYUWHN OLVWRSDGX NRYWYHDNR @RX KRRYH FN é6
I1DVWIiYDOD QRF NWHUiIi |QHPR®QPGAOR MEBNRXNRICGCKYp ODNELi SHIRNp X 6YLMDQ 1HMSUYH S LAHORYD DNGMKM EVO OBHWW MB H® D
]DKUDG\ D SURWR VH -HKR SH®N p EBRVWWYYERF KJ iDRORMSU i W LW ] EDAaDQWS$

9HPHU UipLOR -HKR 9HOLPHQOWWRYBXHXNYRFLGRMIMORW MRX4D SUR -HKR NUIORYVNi 96VRVW |GH VDR §DWHLD 3 ESUK\D W pN D
GOpYDOR X Qt YtFH QH& GY KBGH®OHY Q WRMWRNRaCHYHWRY WSROHN

] yHVNPKR 'XEX SRG RNQ\ Q NROIRKVYGB LNOWFK 5 -HKRNEHB®LPHQVWYRIRO E >V @

S tY WLY S LMDOR WDN&H WH® Q WHIWRIHK R ROEKX FRND WRPpEW VWt 43R WRPWR NXVX OHVD VH d0ORRKRRYWHB RD V6 Yt LRINDIOW N ¥

VH PX GRVWDOR ]DVORXAHQPRRVXPQiQt ] ~VW -HKR 9HOLpPHQ KHPALOR YHONp PQRAVWYt ]WRHW]BIRMKF RN WWIFNRAK ¥\ O\R F
3 taWtKR GQH VUSQD VB VWIQR OR OLp KBBWPRU]OR ERKRVOXEDMtF$ D NRURSWY't
E\ Y JiPHFNp NDSOL UipLORGQLHMFLONRYMHFtML~-X-CCQEWS$SDXD Y\GDOR-HKR NUIORYVNi 98VRVW RVREQH VB RXD GNFRSGHY &H XX R
VH SDN QD ]SiWHPpQt FHVWX ]DNGRSHMN RO R L-GIB FH BRKQRXW L WRKR GQH Y\MHOL ]H 6\FKUR YD XWAJYR.AKXQ SR JLGi HID \@ [H WDt
OQLFKRYR +UDGLA&W GR =iNXS WHSUYH NROHP KRGLQ\ RGWROMGQH X DN B HA-R KO
3RpDVt S iOR D WDN ] S LOHIO &FKYR UWGD DEVYHFMUPREBAW VWLOR WR QHVWDOR PRKOR E&WNGY RV ] PRAWRH\® HFRK R MWV Ft]
]JDKOPGQRXW -HKRUGHOLDEO GV WREIRGH. YW&R VH FtVD REMHYLO ]Q 09 SiWHN OLVWRSDGX VH INKQ DA &RQV &RO SRO
MiVRW WLVtF$ OLGt D YROiIQt 9LYDW QHEUDOR NRQFH ]JDVW HOHQL ]JDMtFL 3DN VK BY\RBFKIRHQRP POLJAOR QRIX
-HKR 9HOLpHQVWYR FtVD UiFKQRS ISR MPPWS\RERRHVDS'D) B V W OHVD X 3 ODULH SRG 6NiORX
.DPLOD ] 5SAKMEBKR PDQ&HONX &8 Mt$OPORERRKIDIS 1D +RQ Y UHPtJNX D Y SiVHFK OHQD SRYJH K& FMLF]D \QM
WRWR SR]YiQt VH -HMLFK -DVE®R¥WIXS DiWDP WHEIDY® GQ\ W 4LO\ QERIE H MDN VH RpHNiYDOR $RYM DALt ¥ \@ &KL QR PQ HRAHIMLP )
ODVNDY M&tPX D SR]JRUQpPPX ISp HIQNWADPDH \J WW®IGHMAKR 9H O 9 VRERW X OLVWRSDGX S tRBODPD ODG X KRG IXQ+ &
9HOLpHRIWW YROY Q\ ODULH $QQ\ OHpt S L Qt& E\OR ]DVW HAHQR ]DMtF$ D EDA&DQW
3DN VH 80R KRQLW GR .UXK$ 1HROH® Q@DGWR' A H KX
IRO D>V @ D &H VH Y WDNRYpP SRpDVIAGRDRW tPD MIFHOp EBD & B QORS \

D VOXN\ OHVOQt
, -HKR NUIORYVNi 98VRVW 40D KBWURVWME$ DOR41QDOD
-HKR NUIiORYVNQ G3VRRXWERRPKXRGD ] YRUGHDX[ E\O VSRMHQ V MDVQRALW QHMPpQ R ]DMtF$WRPOH NNFKEEQERK\UWQHOL O
NQt&HFtP GRPHP 5RKDQ$ VUGH p Q@ M ISOi W HONN &R p/PY BIRSHPRY R G X 3DQVWYR |DP84OHOR MtW QD W H®WR ®IGpWERRK R HA\SDX WWAL
YPYRG\ ] /HYLV D KUDE WH 'D PBHW SREKHWVRW \RYEREX DWDW@DIRK Qi YAW YRXH VQidHOD QRF 8UR]JHQp SDQVW\GHD ®R @ DQ AMNKW X 43 PH
GQH OLVWRSDGX NDE  ASIR\A_D.@ RALDOBG NBR KDY @ % F W\ 6\FKURYD
. VODYQRVWQtPX S LYtWiQt VH QG L®NX® E\®EKXRS tWRPRRI WLWR
POHQRYp MDVQp NQt&HFt URGLQ\ 5RKDQ$
-HKR -DWQR&HMV.DPLO ] SEKQBRX *XpPHQpH 5RFKHIRUW D ORQWDXEDQ
YPYRGD ] ORQWED]JRQ D %RXLOORQ D MHKR SDQt PDQAHOND
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$pNROLY EV\OR QD WRPWR KRQXNX WX W\UVWREMQR 58 BXHQDWp ]Y HIRO E >V @

MHKR YEVOHGHN O]H SRYDARYDAP FONROQ REWHRONGHRWSGD YHOND ,,

PX GHAWL QHE\OL KRQFL V WR SR iGQHPBH REQKDGW RV R @ DMH 8WH SRX]HOBY WL GRND]XMt &H MHG QR W\ Y Y iOM@ HXOHIF t] Ui R WL QW Rt

FHO& GHQ QHVW tOHOR GRE HO L&HORFHPGK\O R@D pWR HFK KRQHFKD ]piVWL Y %\GA&RYVNpP NUDMIQPHE®REHH VH pW® ¥MNHWIKE

VORAHQ WHQWR SRpHW VUVWQDWp D SHUQDWp ]Y H = WpWR UR]JORK\ S tPR YN QVAHQ.IDPD G HERR KIIWQDRWVMp Qt P
2G SUDGiIYQEFK GRE VSRMRYDO GR G®MYWNYE W ¥ID]\HNN

1i]HY KRQOX 'DHOb@iDMtFL %DADQWL .RURSWYH 60XN\ &HONHp Y PDMLWHOL SDQVWYt MDNR YHFKNOR\RW|PH]H L P E KER COR
0 VtF GHQ 1Y Y tPVNpPpKR)AWW®LBD QGDWRYDQpPKR YH 9tGQL N $ RIDQ D

OLVWRSDG AHKURYVNI 5 WLFNp D SUiIYQt RSDWURYQLFWYY\NRHY pQR\ G R RDVAWG IR (

RERUD YUFKQRVWHQVNEFK ~ DG$
"QH E H]QD Y\SXNOR Y UBDINWX VY& PR EHFD p/ DR RY
OLVWRSDG 6ODYINRY “HKR 9HOLPHQVW Y RHWISN. ROWNG |, F tREUGR WY BB X OLG X
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]YOidW SDQ KUDE +XJR 1RVW LOE]D)XGRNW R PHGLtRBUBFRHGU S %URG -DEORQHF SUR]DWtPQ 6RUERRNRBR BUDIGNL &\ Q Y

OLVWRSDGX UipLOD -HKR KQRXRWY PEL YOMRVRX YDVER VQtGDQLEHUHF D 7XUQRY Y -LptQVNP R IN USIRML WROR.® HFBI 6 HPY.IO
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'DWXP 1i]HY UHYtUX =DMtFL .UiOtFL %D&DQWL .RURSWYH &HONHp-H S LURJHQp &H WDNRYp UR]WV&WHS ERQYVNSER REDLN

P VtF GHQ Qt VSUiIYX SDQVWYt S LpHPA SRE®EHFQRRX S/ SHGIWW 3D
OLYWRSDG Vi QHVOXpXMH V SULQFLSHP SRNUWRNX D QHSRGSRUXMH |
-L& REHFQt ]iNRQ ]H E H]QDY\YR®MBKREARG Q& MNLERG R
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9 PQRKHP Y Wat Pt H E\OR DOH DUXRIW @ U VHRKRR Q/HRMYU Rt
&HONHP -HKR F N DSR&WROVNpKRDIHOLLHND) \CRIWARIFEVQE B YH 9tC
SURVLQFH MtP& E\OR S LNIiRQREHE @QRRpPYOYSR iGi

D SURYpPVW Y\ORXPpHQt SDQVNpKRGIRKRIFNRYYKR PDMH
E Y JHPtFK NRUXQ\ VHVWDYYWNYO® GW R pV WDHFXKWD @
W ]DRSDW HQp Q MDNé&P UR]KRGLDAW FtP SKRHH BRR DAP M
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D SRYLQQRVWL D ]YOid" Mt SRYDRQLPRK@H ER @\ PEXGR ¥ OHYRDMR -HKR -DWQ@R&KMV .DPLO ] BRKD®X | ORQWED]JRQXX D %R
UiW\ D ¢GHLNRPLV\ ] *XpPHQpH 5RFKHIRUW D ORQW®XE DQH]D\DV QR B ® pX P
F ] tGLW X NUDMVNEéFK ~ DGGQD PEEWRR G PH JWHOXSF St PDRWHDW Qp Qt ]D tJHQt MHMLFKA& Y]QLN B\Q DY \®UXFKER VRNRDQ RNRWP |
G GLPpQp 4OHFKW\ ] YHONEFK MWQOEFID $RJUIPRRDEFH & ¥DQiOH&L OiVN\ N YODVWL QD MHMt RIONW B USRRADRR &JLi AL Q MHD NYéD B3 YW@
WéP R]QDpHQtP REMHNWX D UR]JVDKX MHMLFK S$VREQRVWL VYp EEYDOp SRGGDQp WDN KHLIDY QW NYG O 5 RWROMDXS @ EK Q
G VYRODW VFK$]H pDV RG pD\KX~XD|GIP SR WNEER RNUHVRIEDW tFQt W FKWR JHP SDQVNEFK ~ DEROR HROH K K DWQY &¥iGp N PO\
REFH D YODVWQtN\ YHON&FK SHRYHFKRP RFK ROOFMH\WW$ Q WERRRMt PLPRXE /RPQLFH D 6HPLO\ DE\ W\WR9~6BIGL ®HF\KV]YPHN HMD

VYD] REFt QD VFK$]tFK VH SMRMHGQDMt MHMLFK JiOHA&LWRYV 4LO GR SURVLQFH SUR XE\WRYiQt pHWQLFWYD

OP\VO\ -HKR F N DSR&WROVNDKR DB D SHIHRQ WD REDH) BY LHWP -HAW S HG Y\SU&HQtP WRKRMWRHORNROH. Qi &R KV W Yd W R
VNpKR ]JDVWXSLWHOVWYD MVR> &HQPLSRKXIE iH MPR\KE D URF WRSURMWVWiWQt SRNODGQ\ Y\MHG QiY O] 0PRH FJNGpD CER NFECROKLON \ E\& Wi Wi/
SRGOH ]YOiAWQtFK SRP U$ D 8RW HE U$]Q&FK piVWt ~]HP QD GHO&4t GREX EX ]D ~SODWRK QHE E\DHN]DSODHD@ SR GF

2GG OHQt SRGGDQVNEFK URERWOMAK P IR®EBRNVINPWRWORIRK QLFK& E\ N SURS$SMpPHQt GRAOR BWRWQX N QdpW O DV SHKKRR X
VWHMQ MDNR RGYRGS$ ] HPSK\WHXWWALG NeFK YPOXG YYRMKEQRPPYUFK GLW VYp YODVWQt JiMP\ D WDXQ i &HDVRRN WW. YIKRY LWQ

QRVWHP VH NRQDOR Y G$VOHGINX QHM Y\ tK]R) [3 D W HSRAZYO HH OHGQD GR SURVLQFH tYAQN GWIiBISODWYpKR X
livVDG XYHGHQE&FK Y SURYIG FYRQRWUPHRt PRIQUV®WB UVW YDOHWH FK
D& 3L WpWR S tOH&QWRWWAH U.ipP DD RS RKFALIN IRO D>V @
GQH SURVLQFH QHMGS$VWRM® WMRtP HEM/RKSIVINER BRQIDGFL
.UiORYp "QH  ]it REGU&HOD XUR]HQIDPRGAVED U RIDINDWAHRSHE

A&R VH WépH RGG OHQt QDWXUIDQtFKWHUBNQSERONRWGWHD QD EDURQND ] .URQ RG SUDAVNp P HWRGSVWRRIE BRY RO H
Y G$VOHGNX SUIYD GHViWHpSORKGROMDNR VELRWRWVORHPWS] QEEUAQD ]iPNX Y 6\FKURY GRPiFt NDSD LG RNMRIQEDQ IV prWRRN Bl

MDNR QH]P QLWHOQp GiYN\ NRVWHOS$P D IDUiP 1i t QD VYiWHN 1DURJHQt 3D\Q0® YODRMWQE\DDV X FSIQHD

SUD&VNEP NRQJLVWRULIOQtP DWW HGDRGHM $DXQ B R B F3X

IRO E >V @ 1HMVY W M&t 3DQQ\ ODULH?® HXRS GOt Y &HH EVYDDVY OR X

D NWHUp QHE\O\ JUX&HQ\ ][iNRQHFPVYH HGRLUFWY4®AH ®HMY\44t -HKR -DNQRAMW.DUHO ] 5RKDOQ YRBMHRPHR XLOORQX D

KR SDWHQWX ]JH E H]QD BB LN HSOUQREK OD AM DM [} B KRGROXQ Wt ]$VWMWSROHPQ VH VYRX SULQFH]QRX GGRXNRIKHUMWMRKX -D \BG

Y\KUD]JHQR GREURYROQpPPX XVWRX®WRR pL tMBRNW QKR BRYLQ *XpPHQERHPLO Y GRE NG\ ]iPHN 6\FEURW Y OD YGRELQV
QtND -HKR -DVQRVW G$NODG Q\]WBARYOHIDO E YU N\RHIHM@IL ®PPW ANRVMW Rt S LVWDY W VDNULVWLL

VYDWpKR SRVOiQt FIUNYH D UR]IQRGBBENRGtal i BRMHYDQENWHUBH 3RQR HQ YH ]JER&Qp URJMtPiQt R3AREQRVPYUD QSFPM S|
SURNi]DOD ~FWD NH ]JER&Qp YW ORG]-DWRXO/G\DQMHOXU i@RDAMY B8 Y SLY-BPVQRQWAH .DPLO | SBRKQPX *XpPHQpH 5RFKHIRUW D O
G HYX D RELOt NRVWHOS$P D |ID QiPW\WYQ tGHIENIOR) U R KDRNPN yKIR/ 18® 'XE ] ORQWED]JRQX D %RXLOORQX Yi@WQIHRUPNP\WB\SKBR Y
BHGPLKRUN\ 6WDU@ 'XE 6HPL®\MDNDPPKRHFMHW MAK YSBBIlYR QD GiYNMRYVNRX JiPHFNRX NDSOL Y %RWt GI$PHWYNG P W HF RERSR/OQV |
]JDOR&HQR QD ]JER&QpP QDGDFL DDSRAWXGDP ®HH] BNBOD G i YQNIDG D\t K R 1HMSUYH E\OD ]JERXUIQD S H@®\OR \EXBRY iiQD SNORK R WS |
OLVWX 3 VNp ]JER&QRVWL SROR&HQtP ]iNDDE Qi RRB OND PHH@W R DR

3 LWRP -HKR -DVQRVW S HGSRBPWIGWION t K BN HN LIMIPRAHQR QDQHRNiI]JDO&P DYA&ADN GRVWDW H pQi WA WRMH MR | SSW RE
JER&QEFK QDGDFtFK D &H QD P BINGHOW N XWSD GRWYQ QRVWRPKYE RQD NY WQD ]D RVREQt ~pDQ/tWHW HK.P R D ¥ QR NTRK® QX
NWHUi VNXWHpPQ H[LVWRYDODOD HEGQU RNYPW D K XM BHQDHRQ\ QDGDNHPHQ SRVY WLO WURMtP SRNOHSHPVRODR 6 KNYNMt YNNDH/ W
NWHUp EX E KHP pDVX QHSOQERPMQBER |[SNREQPAQIPWRERYH 1HMVY W M&t 7TURMLFH %RKD 2Q\0F i GBRY IV DH KR K D \6Q B W}
QtP ML& ]DQLNO\ QHER MHA&AWN\MLENN GIRIXVVBRMX O RBIEMWWHID SDQVVBEWRMBt NDSODQ G$VWRMQEé SiQ 3 -DQ 1HSRPXN B6FKRC

] GREUp Y$OH SRQHFKiYi Y SODWQRVWL 3DN S HY]DOD JHGQLFNp NO D GtR]NR GHIOR R-[DLV § RWVHE L] EU
SRNOHSDW D XWYUGLW ]iNODGQt NiPHQ Y]QHAHQ&PL V.
IRO D>V @ A2 ODULD QHEHVNiIi NUIORY QR $8" NJR VIV PYX KBHINKR W H |

Y]éYiQt %RKD SUR Y pPQRX S LSRR B RPHYKIR RUARS RNR!
.Y$OL JUXE3HQt YUFKQRVWHQVNp SRRGWLFRNHPWRPREH @t NY3OG$ D JDFKRYiQt SUDYp N HV'DQVNp NDWROLFNp YtU\ 3
Y GS$VOHGNX QHMY\44tKR SDOMHQWW QR VW iStURQ IQDDMYDUHIRUP\ YH VBYWEN\ WRKRWR FWLKRGQpKR WRK®QIDN pE\R LS I Q V&Htt
VSUiIY .G\& URNX Y]QLNO\ ]BP \SHD ®OMES B (DG R KRN GDMtFt VIGOBUIYFH VWDYHE NQt&DW 5RK®RMSF{RIHHN BU ¥YBMN VW B
~ DG$ D MHMLFK Ji]HPt ] -HVHQQpPKR D PQRKR GDO&tFK JHGQtN$ D G OQtNS$
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IRO E >V @ YDQé N t& ODULH 7HUH]LH SUDQ EFROHN. DILHNOV FSIR OSR OISR
3L WpWR S tOHALWRVWL UiBURD EX KR €D VSDROMW 9D -RRW L&REKD QMKMXGYtN JHQHUIOPDMRU
PLORVWLY ML GDURYDW REF LU QDPHENPRN DSHD HH] YIRRYHND QWMHWB P VH$S WDN P O L $ODLQ Y &LOIFK VN RIXDI Y DIQU RG [ VINRIXF
]JYRQt S L 6DQFWXV D NWH U é@ERO BW®Rt RRGNRAEEWWWLHO/DV PI® ROIMVWLER LYFRMKND %\O WR PLO& YEERUQé pORY N
BRWYD GRVS O Y MLIORKPH EY@ R CRE®O XWpKR URN X
IRO D>V @ SURVWE& YRMiN H[ SURSULLV NOSINOXD W MGQHNE B\XH K & V DB
Y yHFKiIFK D R aHVW WéGQ$ SRBMNINDO %6 RHPAMQi QR V
MDNR NXU&U N DUPIG GR 8KIIQFH SRORXEKFD SR GHKRU @[iFoH

'QH li t Y S$O VHGPp YHRIBU]JIMNQ XNDRADBIiORENRZLW]$ KR YHOLWHOH VYRERGQPpPKR SiRBPX] KNRQ LK IRSR|GUM LC
.RA&"DQ\ Y YHFKIiFK Y NY WX POiGOBW H] YR \@ HFHID & VFKWRVWPL XP&ROORUHGR 9 MHKR EOt]NRVRWLH WH . R-BHI\RW QCL @ INNURY L
UDMtFtFK -HEKRLQOFV §EMRIKD Q X * X p BIRE EH DR URQ W D X ED Q X]QiQt ]D VYp VWDWHpPQp FKRYXQQBRMGIAAHO YRMHQVNG®@

F N U\WPLVWU D YHOLWHO @NDHANHR QU HKEKWDHUQ/\WW KR (BOD XBIKANWHO F3LINWDUWWDHO W FKWR iGHN NWHU®IPVEY M KISPtGROIQYRR
NRXVNpKR YRMHQVNpPKR JiVOXAQOKRp N NHKRPpHE XYW QEDURGILOP VH V WHKG\ MHaAW WDN ~WOéP MUL@RMKREDYH b D¥WROQEH

GQH tMQD MDNR W BWtLYFE %HGREBRIQROX\W R H Q p H AHO N ~UD]X NG\& KR YLG (D @&FILUNXW BH\V ®RNRIALWHD G
5RFKHDROURQW DX EPID®AHO VW Y t SU LHOWFtH ] QR QY RAVBR IR X | YHONPKR QDG&HQt $OH $0D QD X/F [OP YNROPLL LG FOEF Kii JUHHAM
URJHQRX SULQFH]QRX ] &UR\ D SURWR &"DVWQ Y\Yi]O |H Y&EHEW D HBDHIBWWt DX WRUYD
-DVQé SULQF WLAH Y\SXVWLOPYWRY EXBIRXNDQp QROMDp Y RWN\ RENPR NROLN OHW SR]G ML NG&\R X R PHK@ERKR XY t WHR DY KOY. ¢
SHQ Y&HPL VY&PL MDVQéPL S tBEWQQAEPW H M DIVREIOHEN U&FHP $YZDN ]GUDYt PODGpKR VSROXERWREDQL¥D i MLAGHHD @

SULQFHP ] *XpPHQpH 5RFKHIRUVORQOREDWRYXEDQ%RKYRORRY MHKRED Mta MHKR GY MHGLQp YOAQS Ui W ONGE B RVGRFK X Q HC
PDQ&A&HONRX -NRt&OROBBROBRAXR]IHQRX SULQFH]QRX ] /|ZHQVWHLQN MHKR JRWDYHQt D X]GUDYHMYRELOR QWDMHXHRS] QD Yt

‘"HUWKHLP 5RVHQEHUJ D Y NUXWX % YSBK NI RIGEFK BSDQ$ EUD 9 GSVOHGNX W FKWR VNXWHpQRVIVE BAD® D BORBBEQN K)
AHOSULQFH]Q\ {DERKMIMH@R]HQp KUDE QN\ ] :DOGVWHLQ :DUWHQEHUU\WPMDWU N FtVD VN&P KXVDUBFODS RROHP® QD LYRIPOH W
QéFK SULRRSRUR U\WRGWWNSEHQMDPLQD Q\ X KXVDU$ NQtAHWH /LHFKW H Q¥ W\-SIMDW HRQRX YED G &

-HKR -DVQRVW NQt&H %HG LFK 6KKY SR P@EH QGh MBI KWFD KRR tQHWRWR SRY&4HQt GR S HGQtKR SROMW DDRAY WD © A KR @ ¢
EHP ]JYH HMQLW QHNURORJ N WH@© MIRNDH KR 15 YL QRNpDSWDWD WR QIDMNp]i S tOH&LWRVW DE\ VH RVY GpLOD D UR]YtMHOD
YHOPL VL KR YELFKQL NGRRKRL®ORNIDILL 9YQH.MOWRID RIDXN WKH GRVORYD$SXIHHQHP O WRWR UDGRVWQp XWRSBSRVMEHQ ] D $RYRR X
A([LVWXMt OLGp EHQH QDWSDW'DYWWQOPDEREHAG NIWHB WELFA GR NRGPRMYYDW 6PUW NWHUI QD ]ELDADHDY WFRPO & R OSR K N j FHOND W
YOR&LOD QHGRFHQLWHOQRX MLORSWY pd M HWNDMG p PD YHN&P® Nt GREWYEEP GOX&QtP ~SLVHP Y PQRKD @REItFKDX EF¥E HRGS RPRR
GRMHP -VRX YAHREHFQ REOtKNY@ERY QD4 ESHRPPWROFRDXVWRN MH $QLA&

E\FKRP MH EOtaH JNRXPDOL ]S HWGIXODMNDGXPLVKOM ®WRN\YROH IRO D >V @

QéP SDAMDDRIOQ | 5RKDQX 2Y&HP L WHQWRNUiW E\O RQHG@WWRM)E GMBK VP UWDLX
6WD t L PODGt S HGVWDYHXP L ]SVRIGQ &]FHQ ¥ WEDIMSHD WLtGE VH VKRGRYRRIND D N HV'DQD $ODLQ PXQ KRKIGRAHGR YWBID\GD éB KF
Y SRFLWX PLOXMtFt QiNORQ QRWWHIU & HE \\DN N DRERP FRIGHIHFE W \Wt HPD JHP HO ]JDRSDW HQ Y3HPL ~WNKDOL \Q NEHRRERX V8 YitW\M [
Y QHMX4OHFKWLOHM&tP VP\VOX VORYD 3RNRM MHKR SRSHOX 9]SRPtQWDGQB MY @QWWR\\S tt® Wiy
0tUQRVW D GREURWD VSO\QXOUDQWRRWRRMWGEBEYRVW$YRIGQRVW D VQDG QDOH]QH VSROHDQRXRREGNXEF K/ VSR OPKE R #HRFYK
YRMiND D ODVNDYp FKRYiQt Y\§4tFKQVBR QHPHONN EBIR BIDEAK MHKR KR QD&0D Y VUGFL WRKR QFMWRVDG&KR ] QLFK DXWRU

RVREQRVWL 9tGH tMQD

7 OHVQp SR]$VWDWN\ MDVQpKR MDLQFRML ESQE X]®&PD QS
IRO E >V @ GR NQt&HFt URGLQQpP KUREN\ 5MRKKINGRY X DI DM KER ON RG/QV
]YOiaWQt NRX]JOR 9 OH&HQt LEW Q/DIDHR Q8 HER OV N WFHIR ® D ® EFQLtO H VODYQRVWQ XOR&HQ\ QD VWUDRWHNGNWNO &SRR §H
DS tY WLY Y pQRVW VUSQD

-DVQé URG ] Q KR& Y]HEHO E\DYVORQWL DUYWiOH YROFIQLO E KHPG\4 RVYtFHQé SRK HEQt SU$YRGBVERY BMIMDQ\ KUY
XVXUSDFH VDPR]YDQFS$P Y]GiYDVQ)RHY WRGURWRNE\G [LORERR % HJLQ\ E\O XFWLY XYtWiQ NGWHIRPP D FSKOINQV N &/ X WG
JHPtFK Y yHFKiFK D 8KUiFK GYRUFL 'D HQLFH RGNXG E\O Y\SUDYHQ VODYQRVWOQt
7 L SULQFRYp 5RKDQRYp SUD\SWtOARREP]Q PHifM KR PKOFD 8 SR X E R 3RK EX VH ]~pDVWQLOL QHMHRQ PHOQH WDVIQN D8 TEXWR
MRYQtND QRVLOL FtVD VNp GODWpQIFF® QQ DS KU XIGIQ KU VN\ Y\ERMRHOHQFt F N SDQHP SROQtP &RGP DDA ONWR PK LDILEP
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D JHPVNéP JHQHUIOQtP NRPDQGDQMMPp KRy ISRHWKX FY NUXWXEQtFK =H VWUDQ\ GRVDYDGQtKR YOD\DNW ON\Dp KRE @ &R KR X
D QL&&tFK SiQ$ GSVWRMQINS$ XPYRV Q@HHFK FHRKIREGPMYL QLPLA X SRWRND QHE\OD NY$OL VWD YR G QitfPH QWIOR' ¥ RGBN RIS
EVOR YtFH QH& RVRE ] F N VKK VIDHURKNY K R \SOKINXDNQ p&HDOH V F N SDI@HWND $E\ VH S HGHAOR Y a8 ROMR WPV VELORQS L W\!
SOXNRYQtNHP D F N SDQHP PDWMRUMMHR]HQP GROKRE KWV @™ MWDNp Q QR QDURYQiQt D RG REFH 3DRFMIDLEWD D D HXNRYD pio M Y RI\RW
YODVWQt ANDGURQD ]JHP HOpKRHRW tGXANVFISRNGtY ROMH@t® F N SDQDPLOHP | 5SFRRADNRXSHQD SORFKD  pWYHUH pm tFIKP Ri K $
GUXKpKR U\WPLVWUD KUDE WHNDBHPWY ) SOXNRWQEHN ROMEQVNOLGWRKR JH VRXVHGtFtFK REHFQtFKRSREWP M$ ORMNBU VIR Y
JEOt]JND L |GDOHND 7L Y&LFKRULGR B URY iNHER ]$IPVOBIEBKR FHVW ]JO N P 3RNXG E\ QDVWDODWRWQIR\VQVO R RIKW DUR\] &/HL \
1HMGRMHPQ M4t RNDPA&LN QDVWD G DRGSR OIK S R[GEPIDUIA P ¥ KUDE E\OD GRWpPHQD YODVWQLFNi SUIiYD Q NRKR MLQpKR
&ODP *DOODV S LMHO GR 'D HQOF Q® XERGHQ\DQUP G XFHQ&R pGLO 1D ]JiNODG WRKRWR ~ HGQtKR MWHR @iBtFK\ Y PPDDE Y Rif
QHMPLORVWLY M&t SURMHY WRXRWHBDVYWHQWKRDF UPNREREWRRD FIVRYMHGHQ GR S HGHAOpKR VWDY X
JUDQWLAND SOMNMH,REUIWLO N S tWRP Q SFRMG $W WRIMQLBE RWIX D KOXERFH
A=WUDWLOL MVPH GREUpKR WIPADIMIGD F FpaQ F KOQAO BHIO W p W R IRO E >V @
3RK HEQt SU$SYRG YHGO ] 'D HQLBE GRURXERYD NI $BWROMIR QS
ODUHVFK ] /JLEXQ pHVWQé NDQRWHOFH/ YWRRR LSO WD PQiWQtKR GXFKR
YHQVWYD NQt&HFtKR URKDQV DK R XSMDQ\W YR |BHOW@ii GNDGUR i VWL =GL NQtaHFtKR URKDQVNpKR VtGBO QtKiRt ]i P NKY RF KU R:

SRK HEQt SU$SYRG |DKDMRYDOOt® X]DYtUDOD 1D ORXFH SRE XURJHQt KRVWp
-HKR NUIORYVR® AVIIKWWDJIDQQIDQW 3RUWXJDOVND Y
IRO E >V @ SRUWXJDOVNEé NUIO QDURJHREHKR OO B @WW BR/UW

NQt&HFt URGLQQpP URKDQVNp KWREWMNR ]®N VOB YIp® DE DH K KGDLQHUVY Y p P XW XJD OV N p KR -NMit& IR 9 1 ® DRHORWWWAYHD -RDFKLPH SBBW XJD
EEYDOpPPX YHOLWHOL E KHP X N\D\i G RMOMIBIQR R&W-D WNS PGRVISBREPQEO® OVNp LQIDQWN\ VH VYRX PDQROQRRXS S HRBRRN/INDFOK K

PL YEVW HO\ ]JH VY&FK SDOQ&FK JEUDQt LQIDQWNRX QDUR]JHQRX GXKQBKR -BVYQRVW|QRXGG P!
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6NOHQ Qi &LGOH * ]iE U ] H[SRIRFHOIKHE&BERNLQJ OXVHXP QéPL H[SRQiW\ Wp& S LSRPHQXWMDD [£ifPi QGItP PD YW R\XE t BA
WLFNpKR SURVW H i ER
VHGINX 9]KOHGHP N WRPX &HDEA®RKGRUW WH QMRS JINDRWDRBAY EURXAHLQWHULpUS$ MHMLF _
Qp KODYLPN\ QHAOR MH SR PHERK\D & URVPEORG Rp LJIDVO YO0 GBLIRRW D WDN Y&8VWDYD PM |DEé r A
S LVWRXSLOR SR GRKRG V LQEHN@IRWSHHPF Ni @@ NP SQtPXDYRWVW =H H[SRQiWHP VH WDN CLAM-GALLASUV PALAC
YAHFK NRYRY&FK GtO$ E\OD RG\DVQU BRpODY NoREBR/] K IDDSFOOHWRYiQt98VWDYQt LQWH UL p PRl R i Ret=galaliies B akla s a8yl N 26 s
YHONE&FK SUDVNOLQ KODYQ QD YIRGRN RYWGEF&FKUM\ROMRIKHRG QP BEM®\ piVWHPQ GR
EURX4HQp MHKODQFH D GHVWLpPN\ VH JDOYDQLFN\ SRVW tE LO YéP QIiE\WNHP ]DS
=iY UHPpQi PRQWi& VSRptYDOD YV @IKFSISQEWOKEtYJDHNVVEDX URSDWUVEtUHN 8P OHFNRS
QpP VHALWt pDORXQLFNRX MR KSRRXDANX X\O D pINRXQVWUIX BYWDRI&P L piVWRYHD D Y\EUDQE&F
9\pLAW Qi & $UD E\OD URYQ &VI{Q REX iSVLODW@DVPWM W MEt pivVW I1DNREGMANWS$ 'DO&t SD
VH &LGOH RVD]RYDOD VNOHQ @®RIXDRNRYtPYERD QY O8EFK GDO$ QD UHSUH]JHQWDpPQt Vi
ERN\ 4LGOH SDOIFRYi NQLKRYQI
ALGOH VH GRpNDOD VYp Yé&VWIDYXQMHNPHRLPODY V7 KH8 &R ¥ QLRF H S$YRGQ ]DP&3aOHQj
QD Y&VWDY 3:*ODVV RI WKH ODKDUDMDKYV? ViOX E\O\ QiYAW YQ
Q Q\ Y UiPFL Q NRO
YDQE&FK SURKOtGHN
BNYRVWQé SDOiIF
VRY XOLFL SUDAVNp
QHFKDO Y SUYQt p
Y\WWDY W KUDE -D¢
+ SRGOH SURWBDMNRUXY&VWDY\ &ODP *DOODVS$Y
YtGH VNpKR GYRUQuHU @HIFKE WIHNKHU YRQ (UODFK
WD -RKDQQD %HUQKBUIGREDLY IKHHU®HQFH HG ODUWLC
] (UODFKX + - DDGDEQGRIFKLY KODYQtKR P VWD 3U

1\ [\
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E VH SRGtOHOL L GDO&t SUYR BB QP UIBF Ko UDRKX DA VOB
%XVVL PDOt &DUOR ,QQRFHQ]RK&MDEORD®E O DN EHU Y]
FtVD VNéP GLSORPDWHP S$VREMNPKR GRD i WW DN ED
Wpa Y 1HDSROL -RKDQQ %HUQKDWGQHM BKH®Q] M&CPD K
RVREQRVWHP EDURNQt pU\ 3D®liFtHDO)DO IGIIR XAK\RH SR "G
S HORPX D OHW VWROHIERY i QRFWXVNGPHOMMi
*DOODV$ E\O\ MHKR LQWHULp'R @HBROQN GIREN D SLRW R
FH VtGOLO $UFKLY KODYQtKR R/ I \V8DLSUDKXMHVRKDPOVE
WpWR Y&]QDPQp SDPiWN\ MHAWM WUPBMHWNX KODY Qtk
&HONHP GHY W YEVWDYQtFK PtV@QKRWN SGYD tKROSH
WYR t FHORX IURQWX GR +XV@MWLORLFH VW ilYEKY W R N I/
JtFK V RVXG\ SDOiFH L MHKR WD NEL®\HO £ RYYQ\G €0 CFQ D W
*DOODV$P GDO&t SDN SUDAVNpPpPXYRNMQiFXP @H KR pv Wi &
PLQQEP XP OF$P D VSROHpPHQV NG P XD RWEXX W ER @W KXt
S HGVWDYHQ Y KODVQé DXW RAUHSIMKIFHG: )DVFKHW H N WO-
9VWXSQt PtVWQRVW REH]QDPPYDAUDO/OBYRY RE&KLURHG
PL VtGO\ D JiURYH VH VY WHP BUPRKNWp NEW X B N Gbii 5 DI
)LOLS -RVHI *DOODV + t SOIWAWDRONWMVROHW FP YiQ pW\ HP JHQHUDFtP *DOODY @&HMNPDE K- I 1SS VWR BH WitF |
130 023 Y /LEHUFL 6+ *UDE&WHMQ LQY p * bW\ HP JHQHUDFtP URGX &ODPWRROWVS L Si/DHIGXKMIDFP
RVREQRVW Y&HVWUDQQpPKR .ULWHWLIQBP .U\BDWRI R O8HpM
ALYRW QD MHKR VtGOHFK PM .CORPRRUYNDS iW]iQS URKEWRL
YDOD SDOiFRY&P LQWHULpPUS$P DPRMHIR\FBHSSUR F KQVRVR G
O\ IRWRJUD¢H 3RVOHGQt Pt\XWQRN VE\DDQ ¢]Di G\HRD A\
Q3 YH VW HGRYE&FK YLWUtQi N EQRVWY W DY BRE @ HAO |
DUWHIDNW\ XSRPtQDMtFt QD MBREEER WKOIL Mp\ SV L\EOX B@ EN
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L Y\EUDQp WLWXO\ ] GRFKRYD QWapi¥RHLHWRIGFERQNDE IGRRNXPHQWRYDER2S$ /LWRP LFH SRERPND ' ptQDKD $DPKLFIX KOS $RpBW
SURYR] SDOiFRYpKR GLYDGOD D |QDD 6 KO &tHFKQROILY RIWOYOBURYRNEFKIiORYVNiIi NDQRQLH SUHPRQVWRGW $ FHQ BWXP K& X F K R
VIGOHFK 9\WWDYHQR E\OR Q GIREQ NQQHGIRFM RPYIDYQMERFKOXP JDOOM\ +HMQLFH OX]HXP KODYQtKR PKYWLY BUDKN WilWRGM
VRYVNpKR QRWRYpKR DUFKLY XH8®M WY R EGXWQ RMMVHMGEQFRORELVAFK FOBP3UD]H 1iURGQt NQLKRYQD y5 HiDRGIYNPXKMPXE RB)
JDOODVRYVNEFK VtGHO D P VRD/VHLBHUYFE Q/ RNRW tHO HFFNGQWBUpPH PEODVWQt PX]HXP Y ' ptQ 6HYHURpHONWBX]BXWLY X
VEtUHN 6HYHURPHVNpPKR PX]HD N YLEHQF ERVWOOBGQGHFPMDNpP W ty5 8P OHFNRSU$P\VORYp PXVHXPQYX BUBKLY6WHERt RD
Y\WWWDYHQ&FK XQLIRUHP FODP JOR GBURRONG KR H VE KRV WW QWK LE" 1iURGQtKR SDPiWNRYpKR3-OJW DY WLEEHUHFD /RNM
JiPNX JUEGODQW PDMLWHOp 9]iFQp NUHVE\ )LVBIQHY B U] WD AKX L KORSYSMI
6HGPi PtVWQRVW VH]QDPRYDODINH WWIDWHEQIP~-$8MRMEAPHSDMO UDNRXVNp /DQGHVPXVHXP -RDQ QHXP RHOIPNE H\RISDRKLLC
H SOiQ\ IRWRJUD¢H /DQJZHYOHGPRIGHE\OD WVMRWIWDQXP OF$P GRERYi SRGREL]QD JHQHUIODVINPWREMXIBDODVH ] WULC
NWH t VH SRGtOHOL QD Yé]GR D W\DaEH F¥ H UQARJ G\IR HKID ¥IQD WR E\OL

S HGHY&tP YH VYp GRE Y KODWQ@é &W4X N DWp @ KB 0 L\QORD Y6 X V "tN\ LQWHQI]LYQtPX EiGiQt D YéVIWDQOR tRRENM YLXWY HD
Qé PDOt &DUOR ,QQRFHQ]R &IYBRBROROL YGRE EXMPRYiQt SDOiIFH]UHVWDXURYDW Q NROLN PLPR iGQH®P]WEBP ©BFK Xi) @H
]D -DQD 9iFODYD *DOODVH VHKDi® SSREEHKXIKYREG D PO RRIR GRIPLVWAM H[HPSOi YHOPL Y]iFQpKR)LPW R ®/X 3THROOMH 3&RAL B V!
-RKDQQ +HLQULFK 'LHQHELHUSRGREX SRMWWHGWtHFRRXQWHULpUX SRGHDIDD &LWWIHDSRDSROLREVDKXMtFtKR Y REUBDOISQ 1l RO
PLOD LQVWDORYDQi SDQHOi& XPWAQDMWF tL BIE\M NRU WXL QYO\OWK NUHOMEY /LEHUFL 6= )UEGODQW YNQLKRYRDWLQY PHQWR
VODYQpKR DUFKLWHNWD SDOiFH - 9REMMFKIQBBK (GHDFRIEUYPRP Q@RIY GHGLNRYIQ -DQX 9iFODY XGADRQOD WRMLP XWBD & ENGE
Y\WWDYHQ&FK )LVFKHURY&FK QiR IIOR *BIO|GHIWEM FKDIO (D KWH QLPD QiVOHGQ QHDSROVNEP PtVWRNUIOHP

QtFK VEtUHN ]DS$MpLW MHAW DAUFXAW)H M AWKRHILEX\Y NUMVYE\ FRA XPRBHPHNDQEP GREURGUXAVWYtP EVOR S RWR N RIUBK tV N Y
QLOR Y DGLW NUHVE\ SUD&VNPKR YSDW YR B\RDNKRRWIN [MOR XPDW LpQ@POD ]DWtP VWUDQRX YH&ENHUpKQRNROE R D QX R &JF M R L
VURYQiQt UXNRSLVX VW\OX L MHGERIRGIUYYEF KNBRWHY$R GDOIROWR SRGREL]HQ JHQHUIOD ODW\idH LIVOGIP VH HF&DEG BWDX\H G
S HGVWDYLW WYRUEX WRKRWRV S pKRQEOR BNR W DJIRIQLNMWA HMHPR VNi SRUWUpWQt JDOHULH 5\WHMN YK®LWi RY &HP ) VR & DID\
=PL RYDQp ]QRYXQDOH]HQp QiGROODY PYDHONRGHSMVRXIi REMHYHP LJRYiQtP ITUEGODQWVNpPKR KU D G/OHKKR X JEHDU HNFRNEHPD (
PH]JLQIURGQtKR Y&]QDPX /JHXEQHU Y\WYR LO Q NROLN SRIGRERJHODSE ttVE X & QRpH §
OH]JL H[SRQiW\ S HYDARYDO\ UR GPLIQQQPN S\REIRERFQ O Di QU Y R ] *DOODV$ 9]KOHGHP N DEVHQRUMVNEFKQI\RY MG KNFSK QUHHOM R
PHQ& JH 6WiWQtKR JiPNX )U&G ODMKFD BUFKPYRCWDR URBADVS$ PR&Qp RGOLALW GRERYp SRUW WDpW\ \RGROHS\L N HMP pQ
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WiOQt FHOR¢JXURYp SRGREL]QX\B\WXMN GKR] QD0pQ Y P WR\RES RE 3DUDGR[Q QHMKS$ H MVPH QD WRF B AVNRERJISDQ t FHWI
Q&P NRPSR]LPQtP L VW\ORY &P SFRWHYRR GHREX LMIEMNKKWIM]RHIEX 1HHYURSVNpKR IRUPiIWX -DQD 9iFCBDMNDWRDH RV GRER Y
Y&G\ MVRX JFHOD VSROHKOLYEPIOL BRGQ VENS REJHQJS DB VQDUVDPpP H GRNOIGDMt S HV GHVtWNX SRSE8RPIHVODW RKRW & kW
SRpiWNX VWROHWt MHGLQi ] QLFK 'RVXG MVPH WDWLR® L RK G DVER]WKIH SR
.URP VRXERUX Y 5\Wt VNpP ViRXVMEPH ©RUMWRPHW\IJDOMMLY EtGQ SRGOH REUD]X Y&]QDPQpKR DQUBH NQKR GHRWIV UYpWWV
3 HYWRAH QiV GRERYp LQYHQWW) Db QRKRUPQERIAVRVN LY RVGIREFIL]HQ QD7X VH SRGD LOR UHFHQWQtP Y®EN X PIBR FR\EHR SR WW WpRY G
Y4HFK WHKGHM&tFK URGRYé&FHK \QPOBAFERERREQDEWpPBREAIGQp *DOODVH Y\VW NDW b D t G RIDR i &IFKD &\ RE FEX\W R t\W
9tPH WHG\ Y$SEHF MDN S tVOXDFtFIDRQ FK$pWSEHEO OHQH WRYDW &H &iGQé ] GDOAtFK PU &G NND@W V N &FHSRHEG DD
3UYQt JHQHUDFL QiP ]DVWXSXMH O/ MDRHPIH RVRERRNW JHQH EDURNQtKR DULVWRNUDWD -DR&HOGOQOYWHDOD PWB \GH ISE

1D VDPRWQpPP J)UEGODQWX §HIROQNUW WKRHRIR® KQHGMHGQi WH )LOLSD =LNPXQGD 'LHWULBKVWELQD X0DUGH \SNPXIR
R UHSOLN\ SRGREL]Q\ ] 5\Wt R Np[KIP /OO XFK RW BH BODRPEHVNpKR SURVOXOi VYRX NUiIVRX =GO @RX SaHYV H & (PWRRIFDKNRWY [5
PX]JHD Y /LEHUFL Y\VW p NDWRY&ZHRREHQ]PAMRPKARPHPQPKR VH MHMt SRGREL]Q\ ]DWtP QHO]HXURIKBRGQR®W VNPpRR 53 R/l
VNXWHPQEP JHQHUIOHP 93HFKWL & NYHKIRDMY N P UBIRAFAM P fSVH GMRR K\ WRWL& H[LVWXMH MH&W GMO@D KPP QD GHONXLEN® t N V
MH& WULGHQWVNpPKR URGIND ORWRYZDH PD G& IV WD WQM & GPH.DMV R XDWBINDEVHQFH UHVWDXUiWR U W\t V& B G 6RK DHHEP® & VWM H
S HGHY&4tP GY GRFKRYDQp GRERWpYSWGREH@W \ONDPPp FDMHX Y\WW G O 3RGREX *DOODVRY\ GUXKp\ PD Q# HO NG RO\DXG H) K@it
b NDW D YtGH VNpP 9RMHQVNpP KLVWRULFNpP PX]HX 2YAHP Y]JKOHGHP N WRPX &H VHODR®XK UD B QRN X GRIRWX
3RGREX PDQAHOVNpPKR SiUX )UDBWLENMD )HDGREDQGD *DOODV 5DLPXQGD +DUUDFKD + 8 R K\d HKWR B IR IQX ¥ SIROR/ G
(PHUHQFLH + ]QiPH ] pHUQRERQPEWK XUHS WRGONHWt 3iWUiQt ORYQRX O]H S HGSRNOIGDW I [Q \WWHQURMLP N HKNDtUK R DFK R W/
SR MHMLFK PRQXPHQWIiOQtFK SRGEBDQIIFK WWHWPD Vi GSFRGHFNp2 WURFKX OpSH MVPH QD WRP VN$HPVORGXR tHD © R DWI$E)
UDGQLFL E\OR RSUDYGX QHVEDWEQYNPREK GHO B IMRDRIX IGEKHRY PYX]HD -RVHIHP + 9 WRPWR S t%0 8GR Q@WDHR WHKWRD S\RFS R
Y /JLEHUFL 1HVPtUQ SRANR]JHQRXQSRB REL GXN\-RKEDYDYPHE X UR] N\" ] IUBGODQWVNpPKR 5\Wt WREKR W@ X MID& NS N U R M
SRpWX SRGD LOR QiNODGQ MBINWIPURY KR ®L D FEYDQLAWML -HGQV SRUWUpPWHP MHKR PDWN\ 0D UR @& QpPX\ ]iW DUPW 00 DNG &
VH R MHGLQp GRERYp Y\REUDHWt A MWR WWFPR BHEM@R YDVORODVS L MMMUEBKMH ]QiJRUQ Q QD REUPHAK RH ) D §G@MDQ M XQ DV
VHYHURpPHVNEFK SDQVWYt QHVPURW MaNFRYRPQORE®IP\N 2B®PWS NDW Y\VW NDW p E\O GOH DNRWRQ RWDNQiROBGE )IGH B\
b D SRFKi]JHMt ] SRVOHGQt W HWLQ\ VWROHW't 2ED SRUWUpPW\ VH QDYtF ]|GDMt EEW GRERY&PL GtO\
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ARCHITEKT OTTO BARTNING A JEHO
AB7+(5#9+5%'39 129e0 067 32' @5.(0

SHWUD aWHUQRYi
l1iURGQt SDPIiWNRYé ~VWDY + ~MHPUEHHRIGERUQP SUDFRYLAaAW

A=DSRpHWt VWDYE\ WR E\O VI IO@GHIAMO NWHGB® WHHP E iV
QDVN\WOD S tOHALWRVW YLGHWLFNORXVBGX SIRWHWLS
.pa WRWR Y3aH QDOH]QH RGH]YX Y QDA&LFK VUGFtFK 3

(YDQJHOLFNé NRVWHO V IDURX D& VERKRYSHK KiODE® QW
QD ]iSDGQtP RNUDML 1RYpKRRE RVED WR\GQ6 PFSUNE PM 19

ERX VH YH P VW QDFKiJHOD SHRYXD B JNHED]IDAM i OFt NN Y W D i
] SRP UQ VLOQPKR VERUX YH WJ&G Ol0 & WXNP KRR O/IH § RK|
HYDQJHOtFL VH VFKi]JHOL YHtWSRYiKIKH GG\ONY R P\ | ©-6] QDHR
QLFNp URGLQ .OLQJHU$ VWDWERSUWYRVNGDOR tY RURY
KRVWLQFL 8 +HJOHUS$

3 HGFKi]JHMtFt YEJNXP S tSUDYRDGSUJRMYDID QNYM®BDRYDQQiP XPRAQL 9\SUDFRYiQtP DUFKLWHNWRQLFD pK\R iR KKQQW W KIGR
O\ VXPDUL]RYDW GRVDYDGQt SR]DIDVMNNRE DINRQXV R QitPD VWD Ut IDNWBHFENE& DUFK LW HN WM VE WWWER Vo DQUMURLGLIO GXEQD 3
L YtFH pL PpQ SRGORAHQiIi W YNA]HGHEDOW BIRER RS QW KR QPR & Q p ~QRUD Y 'DUPVWDGWX $UWFX It WHH N WXHUIUKO Y@V XI5 S R
AJRGSRY G W2 S HpHWQp RWIi]N$] @ HA FF K HNRR ES®IOD -0 YHWWWiYDO\ QpP .DUOVUXKH VWXGLD YaDEKLYRNWRSQMGQRRKR Q 5IDMtB kK
MHGQD JD GUXKRX &ODP *DOSFOBROVMRDHREOW BFI/NMNT Fp]X H VWDOD

S HGP WHP LQWHQIJLYQ M&tKR RSGER K @KRH]FM P % R0GEQY NM@X\G & ]iP U
EXGL& WHG\ S HGHY&tP YEFKRGLRXWWpB R &4 PR tF ORPKRIYDQD i’
D GRVXG SRX]H piVWHpPQ Y\W 46\Qp DUWBIDERWD D MDWHUYL\NOH
YHONE& SRWHQFLiO MDN SUR KANMMW BURNE DGOMMORHIL RERP QG MLQ |
DG MLQ GLYDGOD

3 HV GRVXG QHS tOL& YHONEé RGERRPQEREX ] IO DVRRFY NURX B FODP
JDOODVRYVNRX OLWHUDW XU X R/ R PML@XK B R GDRIKGRRV R KYLBR/RV S QWK
SRP UQ &4LURNp VSHNWUXP UHOMHRDW WRDIBR R DW B D ViFOYX BRWXK S U
EOHPDWLNX *DOODVRYp D &O N ®DVX®IMV RYPR DHPHQ ENPBRtRRQW H [
VI\PEROLFN\ AYUIFHQL® pHVNE&P GVMLYW QP GDNRXEKR® ®RE M&Et QH]iMH
EXGLA VNXWHpPQRVW &H VH |IPNMWLENEFKPHUR|GISHY N GRK/ WOBR YOD &
PRQXPHQWiOQt YEVWDY\ Y MBMDFK WUDGLpQt SUDAVNp UH]L

2 - HERBURG, ENANGEL ISCHE
L i KIRCHE MIT PEARR HAUS 7U

NEUSTADTAT DE UTSCHHEOHMEN

ARHITERT L BAKRTS ING  BE RLIN 150

7HQWR ]iP U E\ QHE\OR PRA&Qp P HREOW]RWOWWE HQRIR NBQHJIS$ %H]
YVW tFQRVWL D ]iVDGQt SRG YRWK RHP WWUD QU [ K F KAW XV RQOWR REOD &
QtKR DUFKLYX Y ' ptQ D 1iURGQtKR]ISP®iWR RGEFRU QYWR YSXUD FR
YLAW Y /LEHUFL E\ Y JLP QD ISENOR FYX&DWDW *DOODVRY SDOIFL FRE
Y\WWDYLW $XWRU MH Y3HP |BIRDXISUBD¥RYDONSPNRIOWRSHPQD YG pQéj|

+LVWRULFNp Y\REUD]JHQt /I XWKHURYD KUDGX
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MH SRYD&ARYDO ]D JWUiWX pDNXY ONDWFAUGEt RRKFOU B p SHH @ WKRtSL O Q& WD BIBFHA'H X W V F K H QA SHULENHE X\Q/GUPD WA 1 RY H R @ M WD UAGSLSHI®
DG\ RE\WQA&FK L SU$SP\VORYEFIQVRVBYREOXOG 6 LHiGHY 3P MRDNR DXWRW UXKp VY WRYp YiOFH %D UW 'L QURQ@ PRYUK R R U & HBON ®
FHOp DG\ HYDQJHOLFNE&FK NRYDWFROGV NV RPOQR WHPOFNE USLVRYDWHO QD RSUDY NRVWHOS$ SRELPHQAEEKD WilDWRKQ Wit QU
VH VWDYERX NRVWHOS$ ]DEéYPOiDHQWHRKEHWXPNPRINRXYLQ Y BYQL]H YADN VY&P JWYiUQ QtP QHSRVWWQIGD02CEHRMRMQRIDW
A9RP QHXHQ .LUFKEDX?® 2 QRYpR QHERtW U WLl PRERHO WWPY Et VPUWL ]DVWiYDO IXQNFL SUH]LFKHOWHIN WSRONX Q PHFN
NX VYp WYS$Upt pLQQRVWL VH MQOQRRD® O GH NDHPOS (BRARHRMEEML. QRYD YHFKIFK MVRX QiP PLPR A/XWKH WRW DS R GDEPXSNH R R 1
HYDQJHOLFNp VNXSLQ\ W]Y 'QDVORRNMWDHDROH FtUNHRY SUYWDYERXIP\ W L GDO&t %DUWQLQJRWQ\ J H)DLG K] RIHDIQD S\OW DY EAL ]
E\O HYDQJHOLFNé& PtURYé& NRVVPHO WDNRMN PPVERIIDRY AP MHERE .R HQRY SRVWDYHQi URNX H'D U XA R KRRIX NVBHE KN D
Y\WY FHQt GRAOR OLVWRSDDUWQLGIDQVY \GOPHAMW WRRHPGQ VHFHVV MHMt& VWDYERX E\OR ]D SR pSRWVR I GUOR PHW D Y EIR N RIGIHN
QtFK IRUHP LQVSLURYDQ&FK MHEAW VKRN RMRR LR/EPGIFPE t- HKR NWBUpKP® OHWRG MH Y ORN LQiFK QD $®WNXNROMMO ] URNX'D
VSDGi L QRYRP VWVNé& NRVWHO MVRXDRPRQHEERE X¥Mi]NRX URPDQWQADXMIFHO YH 6PUARYFH D E\O MDAWRO GWD FQLpHK O'HOM
VH %DUWQLQJ SOQ JWRWRAQMDODY LRYHON@NDPNWRGH YOUKRRY QDISQMHUQHWX XYH HMQ QéFK LQHRQWPDFH FIGINRY DGR FKIR
VWR Y\KRYRYDO\ MHKR ]iVDGiPY8P QRWREXP MtUNHBPtAKHKWD/ORYD]RYDQpKR NRVWHOD ] URNX XPYpHQPKR SUR +UDGHF
A2GSRYtGi WR HYDQJHOLFNp SRYD$H RPHW HN B R GRREGIREQ tNARWWR MW@t 9 1 PHFNX VH RVREQRVWt D RGNMWEPQUDFK LW &N\ Bt
VW\O =YOidW WX MGH S HFHUR SWIRMRVRWX GMMEQRGQRNKRVAR [RDPHQMSROHN V Qi]YHP 2WWR %D UW QI QR KHIERLXV M J HP HIL
4H YQ M&t Y]JKOHG E\ P O EEWDYEUDNODPRLW KIKRKXLVRY HVWR E\W]Y 2%$. NWHUé& RG URNX VIYRXV h DO GRIHIWH D VE DN D
VWDYED P OD EEW WDNRYi &AMHAHY]iWHI &V X& MBI YiIWRERVLFKRX H[¥Y¥FK VWUIQNiFK

WHQFt EH] N LNODY&FK UHNODW « 6\DDWNWRPQRWWiD¥ MBBQRGXFKRVWFKRYDQi SOIQRYi GRNXPHQWD R pif XOWKW URRDG &P D
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QDFKiJHOR SRX]H KXPXVRYp VRXBUPWWt QGBIG VRIXNFK YNOMWSD EVOSUDPHQ\
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EXGH SXEOLNRYiQD D& SR MHKR GRURFFRMI GEINKA®NRYpP Y\K $WHOLHU SUR UHNRQVWUXNFH KLVWRULFNéFK VWDYHE 3UDKD

3 HGVWLKRYi VRQGi& SUR VWDYENIiQHAHQt X GUXKp KUDGQt

1D S tVWXSRYp FHVW N KUDGXBWEG K EDCGR Y\ERKGREiQR\RSHY

Q Qt Y SRGRE KUDGHEQt ]GL NRHW PO WSOYISWREBQR WRXpiVWt
RSHYQ Qt VH VWDO S tNRS D FWORKRAtS t WKNWKIDNRCRRIRMKL ENDpQt SUYN\
%UiQ\ MVRX VNOHQXW\ ORPHQE&PERESIRXIRNF RS$FR 8 QW RMP]H Q
'UXKi EUIQD QD Qt& VH MLA& SYDMRY FRIYRF R MW YQV RMP®R/FRGRE SUR
FHVHP NRQJHUYDFH D VWD E AL [TCF M HiGIE WDV IDVE L EDOD YEBWDLE L O L W D
3RVWXS SUDFt Y\&DGRYDO Y\KIOBNEHQt BB W M N KXUKR]® KRIEHIHE Q't
]Gt D VDPRWQRX EUIQRX 'Y S HO®OWWHN EYQ\VIROQXG\SY LRSBWREHQ\
~pHOX D SURWR ]JDFK\WLO\ SRX]BP RXPXPRYQ QD GiXRAQt ¥R W "R
YpKR NX8HOX SRG QLPL S LpNPDIHHEULAKGOR] DDKXHHEW® 1DGiOH
QHE\O VKOHGIQ G$YRG N SURKWXERYRQS GIGERY URRYIE R MQRQG D MH
WHG\ PR&Qp SURKOiIVLW WXWR DNFL ]D QHJDWLYQt ]JMLAW Qt
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90DGLPtU 3HAD
90DVWLY GQp PX]J]HXP D JDOHULH Y yHVNp /tS

/IDWpPQVNi VSRQD ] yHVNp .DPHQLEHD YR HYXRERNDWKQ® Q t O/

9 U QDOH]O -XOLXV 6WDQRD YC GQH BEK6W]BARWUDPTVH pS QRVWL 'OH Q KR P OD EEW RDPOBIFHQPPYMDNR 8QMMN WV F
S L VWDYE ]DKUDGQt JtGN\ EURQ}IRYRW FODHWWIQS-NRX VSR RX ]tVQD VWDYHEQt SDDRRCOH WDFL DXWRU XYiGt #DNFKN® X

NDOR QRY ]DOR&HQpP P VWVNp PR XM YGWRWYERKREMMPORAUDML SLVX OLWHUDWXU\ FK\Et D SDOXBKRHM EHORY RW pW RSG R
P VWD P QDG SRXWQt NDSOt 1DFRIHD R 3Q 0DHJXH SXHEMVWRYEt 9 OLFKHORY SUIFL ] U QB VMQUEQRQ]JRMAY@DINDRH N
Qi Y yHVYNRNDPHQLFNpPP GHQtNMN]XSRISPVXRIBILRMR BRRPWU § DP SROL X yHVNp .DPHQLFH NWHURHEKQ NGXFR KIERENDY YW
XQVHUHP OXVHXPVYHUHLQH HLQND@WH]XH\GHIQ & HYW DXOQ@GBIIRHLQW ORYDOR ]DP Q Qt ORNDOLW D2 RELNDXEG K IY ADINO &t :QiADGK T
1HXJLHUGH XQG ZLVVHQZHUW HW RULWFKXIGHE X \DWD GHHIUWSX VAHRKIX - X JLXNDO ]JEEYDMtFt LQIRUPDFH G\$EWIN i V] SKRIDDR }P t DDS B W
6WDQND IDQG DQOI%OLFK GHV WILQHP GIDX B UBSFHK W PEKGIWWEHIL% HSUDY NX yHVNRNDPHQLFND

LP %DXVFKXWWH HLQH N OLHGLLQHHU WS DU HX QGEL H DVQMMU NRB[G IKQOLFKHQ

OHWDOOJODQ] JHLIWH 6LH ZIX@ G ZQHUGHP ¥ QU BKIOQ IKQPFKFKHKU DOMD SRG]LP QDEtGO 90* Y yHVNPQMS RE WSR®X RXE
+HUU 6WDQND VFKHQNWH GHQ )XQG® GXWHOSRWXEMNHSUHLIQH/ WQRULNFHVNRNDPHQLFND SDQ 3HAHNVWWEPQ i®HH VH B ® Q p RRC
- '"HLFKP+OOHUD ] 'Uia DQ 3 PX]HD Y yHVNp .DPHQLFL 6SRQ®DtRX V®iDE&XWPSW® WEHS R

-DN MH ] SRSLVX QiOH]RYéFK RNROQDEVOD ¥ NMPHNRKURWDOREI IS DOH MLQDN Y ]JiVDG RGSRYtGi DRFRHORB DR at\ R EH®A HQ\
GREQRVWt QDOH]HQD Y VHN X Q GRKQIP XRPWRABQt \DS@D X MHNP MH PRXNURPp VEtUN\ S LSRX&W Mt &H WHVWNXMWHYRX BHOQG SR
VWDYHEQt VXWt 6 RKOHGHP QDGERESX B VXH)XVAHOY|HER HHERSREODGXDUFKHRORJLFNé QiOH] 'UREQi VY YRW Bt \p$RWMH QBDNRIQV W
QD Y Wat Y]JGIOHQRVWL D QiO HJXVEH]GH} HYHNNY V. DIRHIRFKIi |p LRGOMEOLA SDWLQ\ Pi REORXNRYLWEé OXptWaD W IMDDWRIX =WERBQQt
4tKR RNROt OXptNX W L KOXE&t D Q NROLN P HGH#WR SWURKIEXWAN VY&
1iVOHGQ VSRQX Y Wp GRE MXBHXOR&HGRXY¥ R WpPVIIpPWARULFNpPOLFKHOHP JPL RYDQp pLAW Qt RLDHALRRXQ KD HH EWD
S HKOHGX ' ptQVND -XOLXV 0LFKHQi Dp SY LPORADHOQIHMOREG ® QGHU KRGQRXW 'pOND VSRQ\ MH @®@RW& OXBINXYLE®RWE WYIP
ZHLWLJHQ /DWqQHIXQGHQ LWWOEWWNMBWDPW QQXH JGEH EURYIH®IHO MH Q\Qt XOR&AHQD YH 90* Y YHVN@WMSp SRG S p
EHNDQQW GLH EHL HLQHP %D%HKPQ .GRQ L6WK J\W | M Q GH\QV A XIUEG H
XQG VLFK LP OXVHXP GDVHOE\GW WERK; GGH Wo H/HKDGE O XLV WPV MH6IXUHOWHUDWXUD

VR VWDUN DQJHJULIIHQ ZRUG IG® VER%HPNVQQEEK VW HUJGHIQXVWILFK HUINHIKD 1HXH )XQGH DXV GHP 6XGHWHRIGNWDRW |XP /LEHUHGE

QOHQ NDQG®30LFKHOD pHUSDO LQIRUPDWH RDQIOH]X ¥YWRI /HRQKDUG)UDQ:L\;VHV\IIQE?XKDUG\\//V 'L+H YR UJKXWPF& DKM A& VEKH HAHMVHHIGJIXQ 8L W W D X

QiOH] GRVWDO GR HYLGHQFH ~ DGX $PW I+U 9RUJHVFKLFKWH OLFKHO -XOLXV 'LH \?RUJHVF]KHJFI\N—W/O].FFWHQK)H(@GLI—QG(HWWG—HU HG
0 VWVNp PX]JHXP Y yHVNp .DPHQEELURWMNR JUXZ3RGRH)DLNRQGDp (ZODENHJ*DXXVHth/D7YHV\(/IY('Q:KXHUQJH'Vkl):tKQLMWL(\)!tRiI%HHQ)IX@EBWW bPOLIU
QLKR SUBWRNROX ] OLVWRSRGX+ QI SWOFRNQLFL@D@VYLY G?p%EQD 90DGLPtU 3 HURG ORYIES IXWR UGS OFHHY NQ . [ROHNWH yHVNi /t
PX]JHD Y ' ptQ SRY HQt OLNYLGPHVNpVIWNNRKRLPISVRRODAXMt aH:pDOGKDXVHU -Lt (QF\NORSHEDH .HOWS$ Y yHFKiFK 3UD

GR VH]QDPX PXVHMQtFK IRQG$ BVWOW)\DEDEKINWHAMtEH VKIQY EXHGRY

EEYDOpPKR PXVHD?® 6RXSLV + MIDIWREEBYDNPR SRWp GRIEpt YE B + MH 3SRIQIPNA

SRXIH Y FQé D NXVRYe D QHREVDGCOWH NAGHCORMONLYERDD GIGP 130" (ARG LR VRUT HELE WD £ FRAG §RQG B @ HVIHBHU He
W$P =GD VH WHG\ QD4H VSRQD KRVUWYXED [$ R/G FSRO-R & NNV $ 3 (OEHJIDXHV THWVFKHQ V 7D1 9. ' btO

QHO]JH RGKDGQRXW VWURMRSDVYAJHNXPGDPH @LFWVMIEKROREMB YH )UDQ] /HRQKDUGW 'LH YR QJIHXVFF & DRKAMDG M E MH HAMHAH EHLGUGNWHLUN W T
9ODVWLY GQpP PXVHX D JDOHULHWLGHQWFH /YEtUNHN &BIGN\ PX]HD Vi IXOGH DXV GHP §XGHWHGNBRVEDVL] Y P y
E\O\ UR]G OHQ\ PH]L PX]HD Y ' ptQ RVKBHDBEKHRBRNpFNS VEtUN\ L t:DOGKDXVHU (QF\NORSHBEB .HOWS Y YHFKIEK 3

QHQt ]QiP D ODWpPpQVNiI VSRQD E\OD RG Wp GRE\ QH]Y VWQ 90DGLPtU 3HAD 3 HURG ORNWS YW DNWRUSGFKHHYVQI.RDMHQLFH yHVI

2 QH]Y VWQp VSRQ VH JPL XMH P@H XYiGt:ROGKBENVHiOH]RYp RNRO-L t :DOGKDXVHU (QF\NORSHBKB .HOWS Y yHFKiFK 3
90DGLPtU 3HAD 3 HURG ORVYWEYW DHWRBUBFNHYNI.RDMHQLFH yHVI
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ODUFHOD 6WDUI = ,YDQ 5RXV
6HYHURpPHVNp PX]J]HXP Y /JLEHUFL

3UIFH DUFKHRORJD MH WUDGLp@HMWSBRBBXiDD WM DS RENIRMPI OLG
VSROHPQRVWL D GR SRY GRMPt 4V 5 QY HHMRRIYOD IV D FHIOMNRO R JL
VW HGRY NX OiORNRKR Y&DN QDEBWQH t V¥R PBIQF K FBR D RUHRD Q t F K
DNFtFK QD ORNDOLWIFK V SRP UBO DWGYORXKABR GPPV WRWLt MtPa
JLEHUHF EH]JHVSRUX MH EéYi | HORKBRORRNRKRpH EWDOL RPRIX]H QRYH
Y NEFK VWUDWLJUD¢t D QiOHYRWEE® WLOVHXDRFY [5Q I RKD JHPROAWI ]iV DK
9 SRVOHGQtFK OHWHFK Y /LEHYUH\PYXUG\WWXBRtKRE DGHQWNG)\

L S tPR PXOWLIXQNpPQtKR pL PKRHKEPHHH Q HOLFHKRLONRWBQi QDAW
Wt SUR DUFKLWHNWRQLFNRXLWLY G PHAW KR |QQWD B QD®i X DK tN OO
+\SHUQRYD *OREXV DWG 'DEA | MLEK\WPH EHPAHR D PIHSO XMt
PH]JHU\ VRXpDVQp P VWVNp ]i VB\WOACEQ GQ PBU X, WBOWSDH 3HUAWEQ
30D]D DG . YHONp QHOLERJMAMIp LYQYNVWWWRWS$SQ\DH YEHFKHR FKWR VWBEDWRSHQpPp VWDYHQLAW ,QWKRYB R WX %KIG\ME DQWINRDP L
YHQLAWtFK OR&QRVW RGNU\Wt pMWDORFE RN XM\OHGXQURN PK. WERKWIHU W HQIDNM/EB H URN X YHOLFH S LISRPtQDOR S$YRGQt NRXS

QHO]JH WRWLA S HG |DKiMHQt® DNRMQFEN KD &itGYQ® R Xp
VSROHKOLY Y&DN SODWt &H SHRVR BFEGRPQRYV W VMéR N
WLYQ PODGE&FK QiOH]$ NWH X HIQGMWRAIDNV WDD N pi JW VIEWD
N KLVWRULFNpPX VW HGX G Q NRQIFNKD\WQIGRE Qt FK] WM$MAADI R
1iIVOHGXMtFt GUREQé& YEOHW GR LFQDONRMVPWQ HK @ XER X C
VH EXGH WENDW VWDYHQLAW G\DXRAWi® A& X pQ [3 WR Y R U X
%XG\atQVNRX D 'XU\FKRYRX M HIQ 8D GNRHQH bImS ON X ¥ HG RIDA
QD 6RXNHQQpPP QiP VWt V MHAW Y B HHORNRQPH ORM QY 6/ W
QiNXSQtKR VSROHpPHQVNpPKR D)REXPQtKR FHQWUD V Qi

,QWHUVSDU REFKRGQt FHQWUXP * %XG\4tQVNi XOLFH
9 SURVWRUX VHY HQpP GQHAQtP X GX\ALEWRR X XWUH FKIRY
Y VWROHWt QDFKi]JHO U\E GHWMpDSYIHE B M&¥YMMRE B-B O LSiRA
WRULFNé@FK VEtUHN 6HYHURpPHVNpK®RHPXJHB LY QUEK UJBL
URN X NH JUX3HQt NRXSDOLAWGRtQEVARK\QARY | VYT
VWUDQVWYt E\OR Y\X&tYiQR S KGPH.Y@X P pKHR O/YADRFOW @/R K
SRX"RY&FK DWUDRFKWRYY i ®BWNWGKH VWiO\ G HY QPRERP N’
D SR YiOFH E\O\ GR WRKRWR SUYRE®QRRX PDWAHKQ 1O K\ SWF

¢UPIFK GHVWUXNpPQt ]JGLYR ]JEPKXWL®O RtDWRKEH&KRCRIR F
9RGQt SORFKD VHY HQi GQH i ePX G OLGFHNPR X' X KI L KVRRYLRDE N i QR MDNR REHFQt GY$U NWHU®ISR|G2BLURDNW LO G@/H Y
SRKOHGQLFH ] URNX YH VE{HD | FK/ IBEHYHRIRpHVNpPKR P SDUNRYLAW VH VRFLiOQtP ]D XWWQPtPELYDMWUUI® DV R XWNF
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6W|KURYD WRYiUQD NUIWFRIUSRNHRVWDYE GHWDLO KLVW =iNODGRYp JGLYR 6W|KURYNY WH[WLOQ # RMRXiRNP SRGp
SRKOHGQLFH ]JH VEtUHN 6HYHURPHVNpKR PX]HD Y /LEHUFL REQDéHQpS L VWDYE .DXADQGXYE H]QX URNX

LQAHQE&UVNp VIW RGNU\Wp DRDDWQ BXR®R XMt KR HEVWFKUWEDVYKQ =iURYH%XVWD FtVD H MH Y\UREHQD K N¥iD0&3NXt K RFEt@WK R H
QDVWDOD UHQHVDQFH S$YRGQtXKR ¥REXKXWID FDHERR SQW] Y VXADYD@R FHQWLPHWUS$ D KORXENX S HGRAEGQWLPRYWUS - PO FT
OXQDSDUN\ D FLUNXV\ WLN\ MVRX SRANR]HQ\ Y W FWWRpSOSM\G B RK &PH MDRE O i\
9 SUYQtP pWYUWOHWt URNX FKHRORIIKING SRKYOHG QO& DHPQtPLQ SRUX&HQi OHYi NORSD PRFQi Bl QDURHE® pl U iRH KB Kid
SUDFHPL S L VWDYE REFKRG Qit ISR $FWUD@PWPD SOWWWREIXUEEMDYEEKR SDOUDPRURYiI EXVWD NWHUiI MHSBEORB ER UHJEPOHH @IQ tF
NRYLAW PH]L XOLFHPL 'XU\FKRYRD)OI B¥X&P ;N QWMRRK E3RGS HGHY&atP3HWUD %UHVWRYDQVNpPKR GRSWHDWHEB B8R]EGH SR]LBEH U
YH VW HGQt piVWL W 8HQpKR $IGR\DWRILOXQ H YAKE\RW QAN EHO DY iEaNREXGH SRGUREHQD GDOAtPX Y GHFINIP % JRRXPOGt DHEXG.
YUVWY\ V YHVNU]H QRYRY N&PEP®DWE OH|GIPAi GH) & WIHWWER ULHF N\ FHQQé

DUWHIDNW 9&FKRGQt piVW WHiINQYKBRQSP REVOPUX\SWORQUMP N$YRG .DXADQG + W tGD 'U 0 +RUiINRYp

QtP JHRORJLFNé&P SRGORA&tP NR/NHKN YERWYRQORRXFESRWLWLFNRX 8XORRtVW SOiQRYDQp JiVWDYE\ VAR WDADRDO 8 RV i W N W L&YQE
NUNRQRAVNR ML]JHUVNpPKR &X ®R YRR SIIMLAYEKO ¥ W X 9MRGDIRX VWDYWMRX [DFK\WLOD SRKOHG QLFHH YHU ROGIR/AHE R YRHX VHED UW i/
] NRQFH VWROHW!t YL] REXY RE®]H VSDMEQWARMtN®PtOLNYLGDFL pHWB@W KURYD WRYiUQD SR]G BWUBGWD ®OQHHEK /LG !
KXPXVRYp YUVWY\ ] EEYDOpKR U\E QONpX IYMt Pt VL XOXLB Y HAX G\ 4tQVNp +RUINRYp E\OD Y]KOHGHP N [OLIVW B MWL PHPRKRXX V WHDIW H & ®
-DN G$OH&ALWp E\OR VOHGRY D®OLNRYPXHP QQ HSKOREHRNIGR VWDYEX VWDU&tKR REMHNWX VDJOYH QRDD]BIDiDQH ROVRWIFYH Q@
]JDOR GQH PHUYQD URNX |DNM\VEYOWGIDQH]XP OHWRNH KRGQRWY URFH D ML& ]D URN E\OBRi¥MHQD P8 §BREDORREINRP §
3 L SRYUFKRY&FK ~SUDYiFK SUFG URPD XE O |QDRERHUDMKYRQDYi& GRWYi HOR MHAW Q NROLN VWDYHEiYWRRNROKH PNV DY EF
NiFK EXVWD FtVD H )UDQWL BNRGRV KDtV W 6RF YDDE\DID S YEVWDYLZEWOD Y MHMtP DUHIOX SRV W D& MQDRE H R G HVUH X Bi@\tQ i UH)
PHVNR Q PHFNp YEVWDY\ NWHBiSVHONROQWDRDWYL. WRAHR YEVWDY\ NRRQGBEDYHQ\ MDN SO\QRY&P W D N RIGOGINWIXIGFINREFD R VEYHW © W
Qp YH GQHFK +* pHUYQD ZWROWIHMNQRVEHUHEDD®WM L -DEOR®HAFGR W LFiWEFK OHW NG\ E\® BHRYRJY XRP P \RRMpHY
9UDWLVODYLFH D 5\FKQRY 9 RYXRROE MHYAHDPWEARR VPEXW B\PQ UHIJLVWWRYiUQ XPtVW QD EOtaH QHVSHFLQNRYRX iY@ WRRX D3
YiQ\ RS W SRX]H RGSDGQt YUVWE¥FK POPWMULFOWRFIK GYWFRLQXOpKRHAHO SRGQLN SRG A7H[WLGHYQW kV'NiSIUQ\ U -SRDPEQ SR
VWROHWt QDS SRUFHOIQRMEHR]ND REVLLYQXYOTHLFHK WQEiSU J ] Q KR VWDO ]iYRG A.RORUD? DAG H/®YDG Q 7 W RG@tt SRR
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ILNYLGDFH GHVWUXNpPQtFKQWUYWHY VWDUp ]JiVWDYE\
VWDYHQL&W )RUD Y pHUYQX URNX

. WUDQVSRUWX S LSUDYHQAVMt)RRMHBE®® DO QD VWDYHQLA '"HWDLO &XORY&FK ]iINODGRYYRKIXNpPRWS D S HNODGS$
E H]QD W VQ S HG MHKRQROYRAYWBR BYHY¥WQHP QD JiVISRYp YUVWY\ ] SSYRGQt '"HPXWKRY\ WRYiUQ\
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Y REMHNWX Y URFH btP& ]DR DI SRR IV YIS @D XG HYDH/OPIXRHDW H i O T
]JE\OD MHGLQi ]JH REUIFHQI GRY\p tGH' 8 WHOD E\OHRSiNVWDY QD MH
GXFKi PDOi EXGRYD SURGHMOQ\

=iNODG\ REYRGRY&FK VW Q WRYSIR@p XDOtGE\OJ @ FKREHIQRY p

L DUFKHRORJLFNE&P Y&]NXPHP Y MDODURURK PHFIE tFREW RNRp SOR
FK\ ]GH E\OD HYLGRYiQD D& LEWQWYRNWY®D WLPIYWISSOHRG QtK
]iNODGRYpKR JGLYD S L Yé&&aH JIPURKYD G RG B R QKL XMDRS UR@O\ DV D
KRYDOD &XORYi VNiOD Y SUR¢; OXKHMAUGRSRE3EQBBHGHS RW FFHKQW QD
QDYD]RYDOD piVW ]iNODGRYpKR HGI\YDYRP KRV DR pKBLYR G\R YRE
HQp Y W&tPL &XORYé&PL NYiGD& W\QRHSWHRMNHQW b PEHYDFHWHQNRX ]i
YRX FLKORYRX YUVWYRX $UFKHBPRRIPFHNAV RYNXR RGIENAU® RYiQt
GHVWUXNpPQtFK YUVWHY Y FGHPRDIORt DRGW N @ MWDHGID b BWWY LDW R Y i |
REMHNWS$ S L HFH 1LVH 9éN8BBRYLSUIEHHFQUR SRERW\ REQDALO\
JE\WN\ WRYiUQtKR NRPtQX D Y\ G DD aKFK GIDW iFK]SA B RSYLPORUW W Y \
D& MHGHQ PHWU PRFQp

9 SUSE KX JHPQtFK SUDFt E\ODiN QDWLRAY KRG NAULL\Y\DD Sii YRVG R t
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OHP VY WOD pLVWRW\ RGNDDXYRIFNR QDt 3it)/ @Y ADLGD PR
6RXpDVQ MH Y4DN JQDNHP 9D QL VERYH FPP\DNJQKRVWWL VDS R F
9SURVW HG REUD]X MH ]Qi]RUQO@ YOHOWRMUHHG/HIE © I/ N/a F
MHKR OHYp VWUDQ VHGt GtYNDFKRIEKEPR 3B VRXQD BHIQX
A3DOODV?® 9SUDYR VHGt VY WORYDBNV\GIEFROS$Y P RO®WHLF
R]QDpXMH A9LFWRULD?®* ERK\Q\ Yi®M®\D REP IMVR R R R EQax
PHQt VPXWINX QLPL D QDG URGRY&P |QDNMMYB B (bR YT
KR GORXKRYRXVpKR VWDUFKK NHKR&H QD IOp WAN O R0 RE Wi
NRVX -H WR &KURQRV E$K pDIXVIGCH SRMPHQRND Q & L
VWRMt GDO&t GtYND D S LG WRXEH VRFEG MOIQRR VAW B L1
Qt QiSLV MDNRE\ Y\WHVDQé& G®RXD\P\M Q& DOVIX BAL QN N/R K X
NXUJtYRX -HKR WY$UFH VH N ORWSIQWHREW 0H UbaPQE L
)JU 0 UHOLFWL XQLFL KDHUH G L% HSJURK BVH® 9 R H M VO R GH |
Y\FKRYDWHOHP .U\GWRID , K LIREHG]HBHGH WQQ DD 0.HDAFH
AOLNRYHGOH VWpO\ YOHYR OHA&t Y QFOKRRONHIW/D I B D X X Q
-H E 48Q&P ]QDPHQtP YtW ]$ D VRDW LDMBNR ©]PEMRBMQ ¥
DN WX YH VP\VOX SHpHWDWIRNRER Q@D YRVDAHMtFt VH C
NRX DQG OHP" VH VWpORX Y SHDDRVQD RFEHLD] G $ ¥ BERM
QDORVWL SRFW\ L UDGRVWRORHQRRYLND RYRY AV @ HE
ERO YtW VWYt 2EHFQ NRUXQRYPERGHR WWH RS®RR/M. BN P

6WDY SR UR]JYLQXWt SOiwWQD D QDG MH NWHUp X 5HGHU QS$i\B\3 RV R VEN DVDIWE R\ \SW ¥ R X

WHRORJLH VSiV\ V QtP& VH SDN ¥ HRAWRUYD P RURL pFPR O X §

SRVOHGQtFK IUEGODQWVNEFK 5MBHOB $1 P OM) A K VYV W
JHP HOpKR Q@&EUA& MH PRKXW QEéHP VNRERDD DINFOGQWEMHSMDN VNXWQD SOiWQ &iGQp QIERAHQVNp VIPERO\ QHQDMGHPH
UHVS SURIHVQt &LYRW ]JHP HOY I6RIGW D § $Y 63 QB WD KR U RGi P R $XWRU UR]P UQp PDOE\ ]$VWiYi PH) R@\W R® V NPWE PF®R
]GD MH GtOR VLJQRYIQR NYDIONWRQXt]|SRMARY &H BR\QMDDY RBRGtOHBNVWOLEH QHEXGH PR&Qp |MLWEEW $ O/MW K Q RV BHH QN N €
PDOt VNi GtOQD -HGQRX ] K\S/RWID NVR & Ok KOR OKKMLRWVWSHGHUQX P @& REUD] O]JH VH SRNXVLW R Y)BEOHGDQBUVYRYM @ LN QMU
] HMP ]QiPp PH]L UXGRO¢{QVNEPLL®P UNXWHWERRVEX VBH G R SURVOW®MH]VNRX" )XHVVRY\ YHU&AH WG SR KR KIRKA B NVNRIQHLWHR
JUD¢FNp VEtUN\ Y&]QDpPpQEFK HY SR \ENRAFKY QONGFID BGHPKWPLQLN S HGXUpHQé& WH[W QD SOiWQ VMR MHGRH PDIMXS\R|RORKKR
&XVWRVY WDNp P GLU\W /XFDVHD.Q®H DYQRQ SHRIFHE®HRESDH G ORK\ + VORY NRUXQD OLOLH pDW]R MHRDER i [DIFKORYQEIYR R
5SHGHUQD SRUWUpPWRYDW S HG QRW HJ/S i Q O LIYY 3B N PREWD(Q & H REUD]JH MHA& QD VHEH Y]iMHP® RGWNBDOMYSRO X EUINFY (
P OD YGRYD .DWH LQD NRQWDNWHIBtWRKRWX SJHRYRREPKRKRWL QtND 1HQt MDVQp ]GD G tYH YA LADAD RVAE R®R RNE NR
MH PR4Qp &H VH PRKO SRGtPHWEQUD iRRXDFHKS$FL DDOWIRWRPQ QND VHYHUARYi UHDOL]DFH WpPDW X HQHPEE RN WOQR Y ] QY_HNUDCHF
RGYtMt WDNp RG VXEMHNWLY Q8KRYGRNMRR DXWRXMDCWHWR GAWNBLISIBWDFt PDOt H D Y ODWLQ ]G DOVIQPKHR % X POFQLWHV LNFDI K K\R
] RVYWDWQtFK SRVWDY N P DO tMN\W@ R M GyTsIHF KHMI B YQWKNEPR. VU\V\  Y\FKRYDWHO PODGpKR 5HGHUQD
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3DOODV WUXFKOLY RSODNIYQt 4D RS H 8 HOWNMRKNMD NERHKQB® WY iON\ &HRFHQ Qt VWHMQ MDNR QD QRYRX LQVWDODFL

MHMt WiERU RSXVWLO VW DWHD QéXBRWRYQDN NULMWEBY YGUDQA& RGGiQ .

L RQD MH ~pDVWQD MHKR VPWRX OADON W DNRHQMR X LELAK XYRVGQRX WifH ODWLQVNp EiVQ RG %HUQDUGD )XHVVH

SRPtMt pORY N 7DN Y&HFKQ R QFRWW Iy DV VID YN & HAR tQHVBDWWHX MH FW Q R’ gvf‘gﬁg’é %8;&799&?

QHQt SR VPUWL QLptP 7HQ KRVEUWIWEXO N&IUXSRRERERNYDVQEP YD Lo
tQHP BWHMQ MH Wp& Q\Qt SW® 6 RIDMR BLMNMIHNO WRRWRH ] PuwY g TXLFXQTXH Y>L@GHV >Q@RVWLQ" 5('(5,96 +(52

ALMH %$K RFKUD XM WXWRHOULDLVYK&®HN EQM®XH G(DRIQWQIG)PQDJLVWUH}E\L/VKSS(L?WLEVGE(L)ngv:/x\?SFl_Tl\:NV?DX(S/VHl_\'NWRlUQ% V;_/;(C\)NLDWQWM

%HUQKDUGHP )XHVHP Y\FKRYDWHGOGNB R HXRQpKR G GLFH RQRK 7DP VXE>L@WRYV FDVXV LQGROXHUH YLUM

6FKi]t VURYQiQt PRAQEFK QiP W$ ] PLWYtRiHH S MR KIRWS B R R & NHKGt &HUQLV >XW KXQF ODFU\PLV@ 3$//$6 WHVWDWD GROR
MH S HY]DWR VSRMHQt VIPERQLKQ\DREW DS X Rop VQHHINVARLY [pL B GSNRDV P U W Q JHDW KRFFH VXXP VLF FHELGLVVH GHEXV

SRUWUpW D DXWRU DXWR LRMHWNURYORX ONp KR ONRCRH S pPHXp®pKR K &FL'HD EHOORUXP SUDHVHV 9.8725.$ FDVWULV

Q\ YH VOXAEiFK GRPX KDEVEXU\NN—DIQFDS9INQBH@IFF].YRNE(DJ[D]]X—)YRMHQ'[AlXDP (GXP KHX &KULVWL FODi:’DW éELVVH 'XFH>P@

D MDNR E\ JUFDGORYp REUIFHQQ NOMHRIRORY B E pORD GIIUENK \K$HWO P\ VH 4XLG 62&,%/,6 $025 FHX YLXR ¢GXV DGKDHVLW

VW tEUQéP UHGHUQVNEéP NROHPSSRORA H@a/RV QH VBRI BtDWR bHUYl_éSLF IXQFWR VRFLXP JDXGHW KDEHUH ORFXP

QéFK SUDSRUHpPNS$ 2ED REUIBPHEKX MRIDGRIHABFL-BWGEKOHNUH DY H6FL>OL@FH>W@ LQ &DPSLV YW FUHVFXQW /,/,$ ARUHC
QéPD RpLPD 1HMGH Y&DN R WSQRFILPWAUWYHVGDWH BUPRROD JQtW WOQ?&[TX@H SFD@GXQW 2PQLV VLF TXRT WUDQVLW KRP
&H VH MHGQi R PODGé pDV NWWREHQ #) R WPIULYRR FOGURMR Y L 6FLOLFHW H[VFLGLR VLF GHPHWLW RPQLD 7(0396

aH MH HUE RWRpHQ R f MDWROQEHMEDR]|QODER WD HMLWWMNMDVRVREHFQ 1HQFLQL@VL 9,5797,6 SHUPDQHW XOOXV KRQRYV

L QHMLVWRX EXGRXFQRVW URGHGHARWAQISSHEHKRX BRVOHGEQtP |H +DQ>F@ >WLEL@ VL GHP>D@M TXLGQDP VLV GLVFLWR
VHGPL V\Q$ JULGULFKD ] 5SHGHBROK|QDILIFKRP B R G URDWQMHHW QHY\ 1L IDFHUHW QLO KLF SRVW VXD IDWD IRUHW

P HO SR PHpL QHE\O E\ WHG\ GRRIG RBW]RHW KHRWGE) A ORYR R E R X +D>F@ >ODXUL@ DHWHUQDP PHULWXV GH IURQWH &25
VWUDQQ NRUHVSRQGXMtFt HUGH QOQVNEDE RSRIBKR:t FfOBEYWYRNURUOLFHR U W XXV DQWH KRPLQHV YLXLW DQWH '(90

MLPL& VH Pi ] HMP GRORALW KHEBEEXQRND DR BR PO IDMWDOXEIEL SUR Q ML XHW ,1 1$72 FHX VWHPPDWH FHUQLV LQ YQR

Y GRE SURWLWXUHFNEéFK YiOHN +2& FDGHUH +2& FRQWUD VXUJHUH /,/,2/90
2GNXG VH REMHYLOD LQVSLUDFHONH SQRRUMt M ttFUW-HpRRAQp 9L>YD@W LR" VLF /,/,2/90 UHJDW +2& 'HXV HW VLF
S HGSRNOIGDW &H REUD] VORXAHDHO WM IS [IHSAKOPK RIDMIRKR A& W OR6DQFWD DHWHUQXP 6DOXH DQLPD DWT YDOH
E\" EDO]JDPRYDQp pW\ L P VtFIE&SR \L\R/U/\X/\DIYMIQéRQHBXI‘ﬁSHO\R’XWHthFK)H|:|_W 0 %HUQK )XHV )U 0
KRVWt 3RGREQ QDS tNODG YPDEIRMURE QD3ROWKX SRIURNGpWML |[DY UHOLFWL XQLFL K>DHUH@GL>V@ >WH@PSRUH
dRYDQé FRE\ HSLWDI QD FKUiPRYRXRYMP QNXp& RBEA®EID O SRPtMLYRVWRGHUDWS>RU @
VOiYD YRMHY$GFH MH J]Qi]RU @ \® B RRIMHRXYV NRIR MAQIRVRNiBQEHP [DWR
OLGVNi GRPpDVQRVW Y&aH SRAtQBNEXPNRRKRKXP pBWXHEDQ BPSOBRXpLW3RIQiIP NI
P\AOHQNX &H Y SRK HEQt NDS|GVWWD&EGRBYIV VIR XK B RS WHGOH QRY 'I]-|%SVF_K’T\Q”I—-||I7_||‘\’Dc?ip—HHNUHSPXRGQHLOD]O’\’/N\AIIDUREMP:'MI?/?BGGRQE(%éB\gJI-RJ?L%JEIGéT%]QZ?V\
Y]JQLNOpPKR VNY OpKR QiKURE NN BOHS pM B NFD % LFROMIDN BDW HKGHMatKR ™™ | \{o % YUHLEXUJ + %DVHO Wpa 3LRW W ZV]}]DQRZVNL F I
QiYaw YQtND NDSOH WDWR GIY MHRE GRPpDYtQRVEWMNPRKIODV\S$SVRELW MPONARULY GHV .DLVHUV /HRSRRIG DSKLG % HVWHHUUMAKHNRQXQG *
APHPHQWR PRUL3 NGHAWR VR X ph BN XBRE RINXNREY L] i@ & Ni S\DS 5HILHUHQGHV LQ 2 V]WXFH VWHSR&EDODNUDOQWM Qb OFLMWXMH Q |

R < . YARE U DI H Qt D /HRSROGD , VW \FIV\DW H Q p& RORRE\V VRX 6D PR] H
GRHYURSVNE W\S AGDRMIKRQKWREXHGHUQ S HGVWDYHQ MDNR THVQXOE ARBBUR S (NS AT L han PR of & d RGP OB ER WD

VPUWLt? QD SRPQINX YHGOH Y EBRQYVXWDRO&SDNBEWRDARLXEP UNEWUD] GRORULVY MH PQRKR VURY 'QBIS* UXHO BXW (RKHQ]IBROGHUQ LP %H
E\O ]JiP UQ Y\VWDYHQ WDN DE\ RRKOWAIWQR\S|QV@te SRKHG NGR MH V ~+  2EHFQ N Y\REUDRIGIPHPUW EFI6BOGHU ]XU *HVF
QiSLVHP RVODYRYiQ D QD NRKREROYNWDRKOMGLREWD VREIWQL RSD O:QFKHQ + :LHQ v.o.z UR Kb VIW D WWNRQVG K@ G )ULHGKRIVH

JXU 6HSXONUDONXOWXU EHOQWHEK ZHUU LHV V5HLQHWNO WHWD%HOW
/

NRYDQ RGND]XMH 1HQt WX Y&FN BBGQHHU®m XHERQY UDMNW RW SDQVW YVHw]WHO 'LQIH $XJVEXUJ BP JOEHRU®@ &P \CPHAML
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Y pHUQpPP RG YX D V NORERXNIO® GRWWHIL BRWQ§RQUQ [ODWRKODYHP V KDEVEX ®WMRR DQL % H]DQ YH VYp NURQDEHR RHR\NVBUWURBRIWOPW %
RUOLFt 9 KODY D QRKiFK \HWSHMD RKD EIFO 5 R/ EtEFIt KO ORY¥RNEFK NRYRYEFK VYtFQIHFFKOHGQtFK 5RA&PEHUNS$ , HG - 3iQHN 3UDKD
-HGLQE&P Qi]QDNHP RWHY HQ NUMK®HG R VSR ERGILRIWVMHBYWL NGH Y QLFH VWRMOR®HQt SOIWQD QD ]iPNXGRNGI@D QW YYH QW VIAQR ONMQWMIKD VH ]iSL
PHQ]H ROWi tN V Y\REUD]HQtP 8BURMRWQ\QY\BERYLNUBYHRVWHQWDWLR FRUSRUIMMHGHQiI SRG LQY ptVOHP @O OBQW IRW JiPBXQHS HVQ XUpt
JUDQWLEND AW SiQD /RWULQVNPKHRGK|IH LIHWHQ ¥YRP\BOWWHODOWHU ELV KHXWHKUIDH®YQ A,P OHW]WHQ =LPPHUD SBWWXKYR]S DD iHSKIRNV@R U E\O X
v 2HOJHPIOGH OHOFKLRU YRQ 5IGBHQGF DOWRMMUBFEHRERHMWMKOY LC
.YDOLWQt P GLU\WLQD ]RESPR]XFNMKBROEH WFKWD -DIQW RWLAW QD Y NQLJH VWROHWt MH QD V 1ilQD® KBHGHU GXHQQDHOFKMRUIP ORAL
3DYHO 6NiOD ]JH =KR H +LVWHREBLN mHOMIKR G G HIG QHRWMAUBD QipHN -DQipHN -RVHD NRURXKYHPL 20HM QD SOiWQ TVWR® EGH]WIiPE sPPOUD] YH
HG 3UDKD v QHS tVWXSQé E\O OpWD XORYIDG X 5 HiSR]X WU 4GEOVDIGMD t PRWR YH
= XKHUVNpKR VORYHQVNpPKRSFSKUREWtHSXi W RGRAKRMDDFO P SDODWIQHP -XUDMHMR]OHKOp PtVWQRVWL QDGXWILY ORWWY LV N &-PS Y DOHP LY YR WD Y Q' t|
7KXUJHP RWLEAW Qp Y PRGRHMLIQL 6RRYBDVRDip3UDKD Vv . WpPDWX E\OD PtVWQRVW S HG OHQD S tKMDBI$SN CEGQ] SIWRIRO WG QRAW (
YH Y WatP pDVRYpP UR]S Wt -RYBIQPLSR OODW QR]ISIRWW UpW\ QD 60RYHQVNX 3DPLOPWNRYQLFH WpKR& REMHNWX Y URFH
D P~]Hi b Vo ox $XWREBRRWIYQO BSIDWYEFKW RG GR VWROHWt 7H[W EHJURGX 0LODQ 6YRERGD 5HGHR\QREYQRY WIHMLG KM GRIFRKYUHJLRQ)
REUD]RYp S tORK\ S tVWXSQé WP&DWN\ZZZPBIP, MN ROBWSP + 8KHUVNI FINOXV OLOR& 3URNRS XVSR 2/BEHRPHEIFK SPQVWYt ]D YOiG\
AOHFKWD MH |[DVWRXSHQD VSD&H WEDMPHYWYHORI BPKRODGX YL] *p]D 3iOlI\ 'LH 5HILGHQFH SiQ$ ] SHGHUQX QDWS HORPXY %IEHN ¥WIDOXHHO .UiO
DGHOLJH )XQHUDONXOWXU XQG [IPSH@LYR®LFKDEGHMWPIOAUQ XQG KLVWRULFD yHVNp %XG MRYLFH vV +
-DKUKXQGHUW LQ +HQJHUHBRULRDN %HG UIBDQEXMWXOWKUHHXURSILVFKHU 2EHUVFKLFKWWHK@R VNXWHpPQRVW MV P XEBRIRP QURQ MUEHQBLPpHRNRNU V|
LQ GHU JU*KHQ 1HX]HLW .|OQ GHHU.PDUD+SRH® =+ ] Y\REUD]HQt QD V 9HONRYDUDGtQVNE VYiWHN MWW IQDLGY DXM N N R 2RSVHOIDY R LWHIWR]U L F D
-RDQQD ']JLXENRZD YH VYp VWKBQQOROQLWON VIRIPDENWFW REPFIDMyZ SRIJUJHERZ\FK V + SR]Q + 3RSLEG MW SR GCQOMSRBEKR)U 1pPHWK\ 'L
3R]QD Vv S HGNOiGi MDNRt JHVIGWRAFK \GW YSREW MW@\ Y 8LYRWQt YHOLNRVWIEPRQXPHQWH GHU JULHGOI®RI®HU 6WDWGWNLUFKRBH)ULHGABQ G
A4HQVNEé D VRXpDVQ GXFKRYQtBWIPHRQUVDREXMR 6DWNDR¥HID |, Y URXFKX:DQG GHU .DSHOOH KLQJ QRFK 2HO-THPUEBGH BHQ@ NHRAMARUEHQH
NDUPHOLWIQN\ PX&VNé W\S ]BX GHAGRW D \XIWRQ 2 NDAWDVINQ SR]QD VNé YRQ 5IGHUQ LP 6DUJH YRUVWHHOMHIHYHE GHOFKBVRFKBEHQR® UH :
YpYRGD GLSORPDW D KXPDQLVWD XQG YHUPRGHUWH 'LHVHV %LO@ @HM ZHGWKHHPY GIQUVAKEKD HQ ¢

9L] Y\REUD]HQt ] SRK HEQtFWXGLBQ YXWERYQMPKYSUDFKLIHQ /HLFKHQSUHGLJWLV) EHQHU JROGHQHQ .HWWH NRYWBIBUMQ QHIFQ PHW $H B ERDE

I[UeKHQ 1HX]HLW B5XGROI /HQ] HG/HLFXHWE)SWHGLIWHQ DOV 4XHOOH KLVWRULVEKHNWEKODIHQHQ 3VDOWHU JHVFKRHIEMMW ]JEDVHEKBIRS ZIDW DWH IG]AUH

'LVVHQVFKDIWHQ 5XGROI /HQ] RBU #0G KOHBLVND NDWROLFNpKR SURVW HGB6RKEZHGHQ ]XU %HUDXEXQJ G HILEKXH WE GLFKWIH XOXE IG ZHURVWED |

WpPDWX SRK HEQtFK NiJiQt PH]MH FSVNEPL 38D GGIVEHQ DD IIXYOtpNRYi 3RK HEQt 1pPHWK\ YADN WpP GRVORYDYHIBURBXOD V YRR MPRIQR

Ni]liQt D HPEOHPDWLFN& WLVN XUJiQWEDPGRKDIDQIWK NXIR YRQ 2UVEHFN ] URNX 7XWR GRPQ QNX QHSRGSRUXIMHVSIRIG HE QD NG]i QX WAXSHHWD SURV(C
LQ 7KHDWUXP KLVWRULDH 3DAHPQELGRY N WpPDWX 5DGPLOD 3DYOtpNRYi D Y\GDQp Y pHUYQX NW H U &VBALYRRK Op SRO/PHRPOX 8GR W UpW ]

7ULXPSKXV LQ PRUWHP 3RK HEQQNP iQR OFOYG NBXL VINKENRY % XG MRYLFH BURY ODUWLQ 1XVVOHU =ZR QK UHWWOWHKM HH L RS8R HGLIWDH E Q

/HQND 9D NRYi ODORYDQp SRVKUMIQPSORUMFHWIDQRYDQp UHQHVDQpPpQt HSLWDIROJHERUQHQ +HUUQ +HUUQ OHEAKIWLRUX QYR GLBMDWBHYQ+HUMHQ
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MHMtKR SRGiQt E\ VH Y yHFKiFKEDUNIBKOR$PYEFK QR WWMLW XFt QDFKi]HW DVL 7DWR K\SRWHWLFNi GDWDESDIBH REWMQY @RBRXDPWH $ QB PBHGH L

SRVPUWQEFK SRUWUpPWS US]QRHNYDDLWWW RQSWY\REUD]HQt QHY\WVWDYRYDW PDQAHORYR W (R ~-$ HNGWERRLESIPVOHGQtKR UR]O
YHUQREtOi Y\REUD]HQt Q NWHRUEF Ki HR@X Q8 FRWGE WAO] -RVHI 3HWUi D NRO ' MDQYG N SRVPUWQE&P SRUWUpPWHP V+ GBIG&HUDHWERORERBD]BQEPRQ
KPRWQp NXOWXU\ ,, 3UDKDSRVPUWQA&FIINFRE®Y MW HQt AaHURWtQVNEFK G Wt D REBB]HEQtP SOiwWQ

MHMLFK PUWYp PDWN\ -XOLiQY¥DKXISHVWXKRBUH / 9D RRYi 6RXERU SRVPUWQEFKWUXpPQE SRSLV SOiWQD SROBO %0 AWK HDXY $GROHONUIRU]HLW
SRUWUpWS$ |H VWROHWt QD QitRNXi ORO@QPK RRESDBIWBRRPKR ~VWDYX ~ R A-HQHY 2HOJHPIOGH DQ GHU O,KIONHX G B & HEHIDHQHZ® Q B OJFHKURWU D C
S Y 20RPRXFL 20RPRXF .W\REUD]H®tP WDNp 'UDKRPtU 3ROIFK 2VXG\ 6DUJH LQ VFKZDUJHQ 6DPPW JHMMHGGHVD G P DY GHRIIG HQHIQ) RG

ORVLQVNEéFK SDQt Y D VWROHWt &RXWGENORERMPUMN Qp SRUWUpW\ AHURWtQROGEHVFKODJHQHQ 3VDOWHUWIHYFKIRWINAA *VVWMDRWVY]INRX ISR]R
MDNR GDO&t Y\XALWt LNRQRJIUDWIURNG KRQS U P PQHLQH 3DYtEE LWiO 6PUW D SRK E\ pHWWpPQX XPLV"XMH ]DY d4HQt 5HGWN QR YYD FS RASFHHNX Q DR SFALDWEAD R (

AOHFKW\ QD SRpPiIWNX QRYRY NX YHVNp %XG MRYLFH PUWYpKR JH VW tEUD pL JODWD

3RVPUWQé& SRUWUpPW $0G UWQ JFHQ$YDISRRIDMGIXS HEWRDHHQ QD YEVWDY 60iYD ERWPPKQROHX SHGHUQS$ 0 6YRERGAD YEHEKG QURE RRQKPHKIFK MDN
YHFKLH URNX 6URY NDW D ORHFKA\HW BYW ®OiQ¥ D VE HGR N GtJ D K D v NDW SUR SR]QiQt G MLQ SRVOHGQtFKOBQMDXHGNY QEEGQDGWYNV D (
b 2EUD] ] URGRYpYVEHSOLRXBKIIPNMR]P U\ 7 FP 6YéP D PDOt VWYt Y VHYHUR]ISDGQEK+yHBKE& 3HWKDNOSOR+UXOVW!t Q

]SSVREHP PX YHOLNRVWt P$&H ANFPQUNK URY WO DSFOX YR RIEW\D]] 0ODUWLQLFS 3UDKD B8R =+

Y\REUD]HQt Y WpP&H NDWD,ORJX RIYAHP ]GNDWGH R ]QiJRUQ Qt XPtUDMtFtKR 8YiGt WR )UDQ] 1pPHWK\ 'D¥ BFKPRY V XQGEHGLOD QRBQXPHQWH LQ
QLNROLY PUWYpKR Z0OHFKWLFH BWDGWNLUFKH QHEVW HLQLJKOQ B OMHHQ Y8WINK 8 Q HRH X QG WIRIHQ
6URY ~PUWQt SRUWUpPW 9DBHURNXDY®DSQIKRQLFL RWLAW Q& Y NQL]H .DUGLQI@WHUHQ +DQGVFKULIWHQ XQGHIQ GHWDQ YHUWDI% OL FK I3 Q &8 BN C
JUDQWLEHN ] 'LHWULFKVWHLEGQIWLN OSHNOBGEPKWR D SR /HR& 0OpiN + 2QG HM -DNXEDHROH Y /LEHUFL SR tJHQD NRSDHYBDAG DDIO W VNHBER SRONWY Q DO H
HGG 20RPRXF v, -D NR AMKHYG\@ E (] [P|it0@t BBVY@XOpKR iGRYPKR S HGVWDYHQ@WKYRI]HQt R GYRX SOIWQHFK YWp FWKMOHWNXVSDOND EN [ VXWRYDW GR
E\OD RWLAW QD U\WLQD RG -OMW\idHIKR GGIHQDFKH]].OWH LQD 9DOHQWRYi + .DURMOWYpKR 5HGHUQD
yHUQE& A ,PSRQXQWXU RPQHV LQHWXP WIDRF MHP]XWWV B BRKHER QVYHWXGLQi $ LQ &tBRKWHEQt SOIWQD V OHOFKLAGDHP | S\HVERIUKWtHIYVWREBD R QLFK
D VPUW ,QVWLWXFLRQDOL]DFHDKPUWL ¥ UDQpP QRYRY NX &KURQLF YRUPDOV ERHKPLVFKH®QGEBRIQF KHKGHEMU JU BEGOD QG X
OH]L QHMVWDU&t UHQHVDQRBOHNKREWFB]HEQP]PVRXW KR SRUWUpPW -iFK\PD ] +UBRGPKE QX% VHLQHU /HLFK VLHKHMW) POHUQ SQRIBKH U X VAKIHHEG OCHI G D
, D SRWp -DQD ] %RVNRYLPDOt HRG HWWDD\GNpBRWULKR 2Y&HP VRXpDVQéE VRWHLFKHQEHUJ LP 6FKOR% ZR G LIH\ HHRIHW ¥1 RKG! VAK BRI YIR B \R SV
REUD]X V SDQHP | %RVNRYLF VAR SRES K JUXIMHX SBRKQEQRW Pi KOiVLW 9L] KHV@GMRSURYi]HMtFt REUD] . QLP MaHUHGHGBYNRPESPK WEWH NDSOL
Y NDWDORJX 90DGLVODYD tKRYiQp BQBIWMHDMXEHF .XHMDVQp MH XOR&HQt VY . tdH GUXKEé Y ]iPHFNp NBBQLFK ASEHWREK3RHVIWBGODQWVNDpI



OLODQ 6YRERGD 3RK HEQt SOIWQR V OHOFKLRUHP ] 5HGHUQX OLODQ 6YRERGD 3RK HEQt SOIWQR V OF

S HQHVHQ QD ]JiPHN NGH MHM YIQH O URW»FKORBRVJILHE®ODQG LQ %RHKPHQ XQGDULVVD , 7DQDQDMHYD 1iKUREQt SRYWUDPW SRGID KWDSLWF
VHLQH %HVLW]HU 5HLFKHQEHWUOG LK |ULHGIWO MHEMWBEHFKORVVH JHLJW PLW ZHEDAKRMIWVNE SRUWUpPW ORVNYD
.RVWEDUNHLWHQ HU EHLJHVHMP]W MIXWEBHQ@HOEKBN GKR OEKAHGHQ ZHJJHQRPPHQ (UQVW + .DQWRURZLF] ‘LH MH(LQMWSHWXGHY |XULEROLWLVFKI

KDEHQ @ OLWWHODOWHUYV 6WXWWJIDUW

&XVWRYV 'RPLQLFXV $WULXPIXMUROERDR XTHMDYXPPWWXP DF SURFHUXP TXL =GH HGLWRYDQé& ODWLQVN & WHQW Gl J)XWMVQH SR R VPR IUK NipRW R
LQWUD SUR[LPXP VHFXOXP YL[HURDJDEWEXWRGLH, VKSBNVWQWWXP 3DUV + SU$]NXPX RULJLQIOX SRK HEQtKWDS®MWRXD R]%D B RHROB QK UDYD W &
$XIVEXUJ + S tVWXSQp QD HPDWER BHYGKEDR@Y HLFR VHLWH KWPO!@ D*GRSOQ QD GOH 5RKQRYD S HERVR OGR YPDNQt BRYRNYY XM& MRKQ

9\REUD]HQt P GLU\WLQ\ L V ODWLNQONRRMNQENVBP BRRWY\@M]F]DQRZVNL Y KHVOH5RKQ VL REVDK YHU&$ MDNR N DA RERUYGQRYHO WHWWHR & HO QH
NDWDORJX 60H]VNR + SHUOD WRANVNBPXNRIUMBP QR EKRER RELFNEFK Y]WDK$ $QGU]HMIUUQ OHOFKLRU YRQ 5DHGHWM\®]HWOHK R H UXIQIG GHHWH X @ELQHU -

1ILHG]LHOHQNR * 9tW 90QDV *tHGG 3UDKD v 7XJHQG GD% HU LP .ULHJ HLQ HHOBHKUHI HHZHWHEXHY kWHW
9H VEtUNiFK 6HYHURPHVNpPRRIiPIX3RD W U p WHOHQ FKH FIDD | MLGHUQX Y]QLNO& QHMSRI®LIVSUHFKXQJ VHKU LOQWHWWHVUVYR® GEHNHAWL&HQOHUH@DBH H
URNX AOHFKWLF MH QD CHP HREQ DA HQV WANJHER KMKLONY\ YOHYR D V LGHQWLILNDRQVAWHQ GLH /XWKHUDQHU ZBQMIHQR QXGE UH& Bl QRMOLF B WWRIX K K

Q PHFNéP QiSLVHP YSUDYR YHUQREKGQBEMOPRGENFHQRPUD|PX V UR]YLOLQDPL VLFKWEDUH )HLQGH QRFK ODQH W HLGHSQEHWIZA RIBHIQ IZRRATUL DEW
XORAHQPKR S$YRGQ QD OLEHURRKNPE\ODG SXEDLIGRYHQDEWIDNR IRWRS tORKD 3URPtWQXWt NDWROLFNpKR BRWNWp KR/ PDAORNY L Y I R/ FS\Y RW HAEWD |
Y +HLPDWNXQGH GHV .UHLVHV FHLFKHQEHWHQWLIENDFKHHREWRUD PDOE\ GRVXGAVYDWi® FRE\ MDNéVL S HGR HEEP] QAHORRRIBOHP OMIVHIHAM Y tP R\
SURYHGHQD QHE\OD 5RKQ$Y RP\O MH PM GiQ RGVWYOHRXYCRIOMDNMLQBNWRGI HVLMQH
-GH VNXWHPQ R SUDFRYQt KWSWRIVY|RV\WBWOEGRVXG ¥Qi OIMMIUUp E\O\ SDWUQ Y  (YMVRVXMH MHAW VWDU&t UXNRSYWRRKAR®\ NiGRQLINARYARAIS V pH
S HPDORYiYiQ\ D AUHVWDXURYiQOH|HUEDOMDGRRX0O WIDINDWXUD + 9 REViIKOpP Y 3UD]JH VLJQ ;:9 % 5RKQ - O&% %KBRQEKWHBOREPR® /HKHQ Q
VERUQtNX 2UDWLR )XQHEULV HGHIMD W@HBOUYKKB AHDAKHQYSEZ|Ol 6WXGLHQ %LWABMRGLXP JH]RKHQHU JZH\HQ 6WHR&WGRIRH YUL HEO HDF KK Q GG HHW H U
%RJQHU 5DOI *HRUJ HGG $PWWHUGDPND $WHODWMDRX D QiSLVHP QD Qt Y UIPFKRKHQ +HUUVFKDIIWHQ 6XFF&MVHRQYRPVYA HE Bl @ WoHHLUEF NYHRXQ 51G |

NRPSRJLFH FDVWUD GRORULYV YRQ *DOODV YRQ X ]X &ODP $XHNRPPHOXQHWGHEW I BMHJILRQ G
- & 5RKQ &KURQLF V &DWKROLVFKHQ +LUWHQ 1DFKIR®WB GW LKQGE MG WIGFIUKY BB K H
3 HG UHVWDXURYiQtP QD SREGPLBRX]HVGHPLWEQ®] NRWRJIWDIRYDQé MH WHG\ PRAOP-NV XQG XQJOeNV ]X I|/OOH KQGZZ2DELVRY VIO 6@ DRY JHID Q
SR RpLEW Qt SOiIWQD VH REMHYERGFOIDD @QY LEBHWHVOKP Q\ PER O\ IOHLVLIJHQ *HVFKLFKW6FKUHLEGQHNQ@ $SWRHUAX QIX®R JXWERYRHE
ODQIUHG /XUNHU 60RYQtN V\PEROS$ 'DDUEDKDENODGY YL] *HUG +HLQ] ORKU 3UDJ =GH MH QD IRO  EWSXHSILVWHIDW LQIV REKD WHN Y&MLP N
/JH[LNRQ V\PERO$ 2EUD]\ D ]QDNAUNDKIV"DQWNpKR:e XP Qt YFHONX WRWR&Q& VS HSLVHP YRWMXEW Qp SRGRE NURQLN\

* +HLQ] ORKU /H[LNRQ V\PERONHY 60RYQON VIPEROS$ V +

. ERK\QL YiON\ L PtUX pD\QVREREWDWBEYDRQW\Y SREHRXKNRStP AWtWHP 3DOODV $W
QDS 2WWS$Y VORYQtN QDXpQ¥RULD MH ]GH SUBLAQWRYiQD VRXERUHP SDQRSOLt VDPD
Y4DN &iGQ& DWULEXW QHPi 9&PRXHM!tVSUQWUNKEFHIN |BWDPODV: VL VNORQ QRX KODY X
SRGStUi UXNRX RS HQRX R AWLPDRDHE QYW GTDRRIMP EAXGRBLFNEFK EDUHY VPXWNX
MVRX SUiY SRGWU&HQ\ QHGUDPIDHWIWWNRE R XDSRV W&]Q D QBWUR 9LFWRULH E\FKRP
PRKOL RpHNiYDW L ERK\QL VPROWEBKURQGRYHVDBNPFERSNWHIJHO 7HQWR NRQFHSW Y&DN
Y UHQHVDQFL ] HMP MH&AW XSODW RYiQ QHE\O

&KURQRV V NRVRX ] HFNp POWRERNOGH MBNR RRWtB®DHQE VWD HF N tGOD MVRX WX
VIPEROHP SRPtMLYRVWL RGSE¥ESDFpPVXRKEYDWPQH WLBL& VH P t QHMHQ OLGVNGE&
pbDV DOH L MHKR VP\VO X®ISRWLYR VAW RYH WLWOWNHDLOOWKWQLN VIPEROS V =

9 UHQHVDQFL MH ]Qi]JRUQ Q& WWDINp M INRRVRW XRJQRFRYILG * +HLQ] ORKU /H[LNRQ
VIPEROS$ V

9tFH R )XHVVRYL YH VWXG LN\ OMENRER &5 DIPWWRQ BHQUHFHSWRU 0JU %HUQKDUG )XHVV
D VYRERGQé& SiQ .U\dWRI ] 5HGHU@QRHFKWHN WIFKEHVWIiFK Y * VWROHWt -L t

.XEH& HG B3DUGXELFH M SHGHUBX DWRY. QPHGDLORQHN DXWRUD Y PRQRJUDILL
/LEHUHFNéP NUDMHP * 2VREQRVWLDWHEHQBF] 5HGYUQ X
* +HLQ] ORKU /H[LNRQ V\PERO$EQORYQtN VVPEROS$ V 5HGHUQRYD YRMHQVNIi

VOiYD WX MH ] HMP SUYR D@ K'DR ZDNWLIDK/R P 8 DGL N EVERKO\ V MLVWRX QDGVIi]NRX
RULHQWRYDW Y&NODG WDNp RER®DYUR) RFBIOR QU HEQ WY CNGh BtRMW D ODXUHDW XV

.RUXQD P$&H E&6W WRWR&QHWDIOIN WO YE IQEFGIL FRGRKDYOMY XY HSRFWX D UDGRVW RGYROIYi
QD %RA&t S tJH D PLORVW MHVNRUDX@RX &LY.RWBQBMHL WGMWSRMHQt V YDY tQHP %
Y\NOiGiQD MDNR FWQRVW Y\WIXFEKGRQWLVYDEWNDYHGOWBVIWGXEH 1D HSLWDIHFK MH
NRUXQD pHVWQ&P JQDNHP W FIOLNGHREPWIWHOSPRVM Q6 URRE\* +HLQ] ORKU /H[LNRQ
VIPEROS$ V + 0 /XUNHU 60RYQtN VIPEROS$ V

1iSLV QD VWpOH MH W UDWDW R GWH U,ROW §L Y [} FrH UXQW p WIREGPRWG tO\ O]JH SDWUQ S HGSRNO
VWDQRX VH MHAW S HGP WHPRGED Gd &R Y &PNXPDQ LAY JUDXHUJHGLFKWH (SLFHGLHQ
LP hEHUOLHIHUXQJV]XVDPPHQKO@J BRHMHLFCHQIHHEHHYHOHGLIWHQ DOV 4XHOOH
KLVWRULVFKHQ :LVVHQVFKDIWHQ * BWYX@MWXMWWSY YHUWE RVORYXMtFt GLYiND

P$&H S LSRPtQDW QDS tNODG ]ER®IGLUFX WHKAWRQILBOHQRLY WUD? YHU& &DUPLQD
3ULDSHD DQRQ\PQtKR DQWLFNPWR @QXWVERDD \ ¥RRYS ZZXZ SWPOHIOW P O

=D NRUHNWXUX VYpKR S HNODRBANXEG PRPYE 0JU %R N

3RNXG EVFKRP Y&ADN E ORY OD®p WD MW [ERKHD LE@W/EKWRWDH VEREtUDMtFtKR VYp G WL L SDN
G WVNi MDNR E\ VStFt SRVWD RISINDV VPDAWDQ QX REUD]X VY
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YR +DEiQ
l1iURGQt SDPIWNRYé ~VWDY = ~MHPEHRIGERUQP SUDFRYLA&W

1D MD H E\O ]SURYR]Q Q PHWDULQURGPDHR tSD\RViWNR YR I6R
~VWDYX 130 -HGQi VH R QiVWGRM W ORXtFHE tGNR-XKFRRYW$QSR t]H
Q&FK SUDFRYQtN\ 130 XPRA& XMitGtYV@XPDYQH |MIQMWLLFKL YOIRTRM V\V
WpPX WUYDO Q NROLN OHW SBUREXHPW YH VSRDXPWSL ¥ yOPEBELO VH
UHDJRYDW S HGHY&tP QD URSD WaWQQ RNHVE HIQHG-@ RGO L WE PIQ tWFHK VH]QD
P$ D GDWDEi]Jt QDS tp YAHPL ~]HR AW IRGEBQ QP ISBPIMFRR Y pKR
~VWDYX 0,6 MH VRXpiVWt NRPSOH,[@WKR ERGRY®-QQKRUPDR P H N W
WpP SDPiIiWNRYp SppH ,,633

OHWDLQIRUPDpPQt VIVWpP 0,6 EQOMPG! FS R XiGW X NRQFQSRYVW URM

RG Q KR& VH SRADGRYDOR HAMNEFKKQBE®]IMNR CBLLINDS RBIHBIEFK REODV

Wt Aa0OR S HGHY&tP R Y\WYR H-@tRS LHIK\O HS3URp K R HEBW B Yp]KIP Qt RGERU

Qi SUDFRYLAW 130 'DO&tP SRAWGDORIEHPQE\G R NXPNHI)A\] RYIBP Q OHWDLQIRUPDpPQt VIVWpP 130 LENIJKR Y BR/OHXGSIX i D UD
Y QiYD]QRVWL QD SDUDOHOQ EXGRYDWPP HRIRGQEKR SDPRWPDpQ

NRYpKR ~VWDYX *,6 130 'DOWRREDWDIVWMH EWRIEOWPODWLND SUHJHQWDFH

GDW OVW HGQtKR VH]QDPX NXOWXUMUKK 8RB RYHNt WHDBEXK YEVWXSSYQt GLILWiOQt IRWRJUD ¢ HiYplt WO RMGARLY Q @ U \FFIK@®D RW W
V RKOHGHP QD SRW HE\ RGERWEEHK GGRADFRY®,BNBH GDWRYpE VNOD@VHMtF DSOLNDFt 9O0RA&HQRJINVDEGp NG B D& tORINID WVLi PR
6HVWIiYi VH ] ORNIOQtFK piVVGDWUPHIQRARVBUIFO YN PiGWAt | Qtd O]H BEMIDNW X ]iMPX VH SRK\EXMHRW RGXD Y WEHQ FORMR&N\QRY
06.3 YH Y\KUD]JHQpPP S tVWXSX HOGLWRMWDBWWDFPLYZE®RN SURAQ QHQt URJHQ QHXPR& XMH REUDWHPEYORRY BF K HB\R NNR H@ VWA §
,QWHUQHWRYRX SUHJHQWDFL GE8.BFRYR) tNH EMGR\EX GRXGEDRURPD E KHP MHGQRKR GQH GRNXPHQWOHRHSYiWHWPOR ¥ NKRAY
HALW QRYi ZHERYi VOXAED NOMHWIFQ DROXCLBWYVBYRE Yt DGQLFWYYRVW N RPH]JHQt ALQADFH? G IRM.DW/OW HRK) QROW REIRINDX.R H @
Qt&d OJH Y VRXPDVQRVWL ]JH VW WIYIPMUFI® Y& PWDHK X Ga).RB KYCH AH W VW t]JOLY M&tPX YEE UX D NYBSOLMH D SO D]l R) B DOARMU
9 REODVWL XNOiGiQt GDW GR D FH WHHIGHR KSOHGKYERN RPHORY QiQt GLVND X4LYDWHOH MH YORAMRIUD ¢ HV 18R L@D VSR H WHE
VH V HQRUPQtP QiU$SVWHP G KJ MM GER WK RXWIRU EOLYD MHMRSLVRYi @QMit QHA VWRYN\ QHSRSVDQé&B K RAIQ PN $QRIG\RAEX Y\H@® & G K
VGtOHQtP D ]S tVWXSQ QtP = WRKRVSR BREQH GiX ) GRP ISYi$ ORP GLVNX RVREQtKR SRptWDpH

D SRVXQ NXS HGX VSUiIYQ&P VP UHPX G QOIK@Wi NRMWCGHO MKRX  7tP VH GRVWIiYiPH N REHFQ MAtPRWi]P HR BB D NR WR BiRN X
PDVX 9OR&HQt IRWRJUD¢{H QMNER QWX KR G \WIDVEiPH) F-RWGR R IRUPDRDS tp 130 D VP UHP N YH HMQRWWH 4 AW R 05 W FQaRT
QtKR VI\VWpPX MH SRGPtQ QR YESWQAFHKP SDRB\GDEDAM Y \RBHGiYiQt VP UQLFHPL 6WiYDMtFt DSOLN IKKOMRIIXRUtHIV S Xt MHXSI
D IXQNPQRVW GDWDEi]H .OtpRDpGWDWRR GPP iRMFMHHQI \WRMEGQLFHOVW HGQtKR VH]QDPX NXOW XU GitG R LFMPY WPH INQ 48 LBQ H\!
Y PDS SURVW HGQLFWYtP *,6 13QDP WXa&W XQDQONKNSH® QN WM y 5 EDPL PRGHUQt SUHJHQWDFH ]QDR® QB®EMNX OXKilYY D & H G
=iNODGQt S HGSRNODG ~VS aQRMNR GDIE KR SHEXDRVQYLOBDSO0Q PIURVW HGNRYiQt REUD]JRYp GRNXPIHQR BB K XD RV B VU Q DK
GDWDEi]JH D NYDOLW\ XOR&H @éEK W\ORRUPDHK TR WIHEKQIFNEFK PRODOEP SUREOpPPHP MH QH]YH H BIRK QN X0 WU @ HKQ B PR iRV
QRVWHFK 9 SUYQt Ii]L NWHUR YUWYRSHRE{KNODGRHEQVWY\ Ji]QDH[LVWHQFH Y LQWHULPUHFK WDIKQRYWLiYDW/H P\QRK @H I
P$ N QHPRYLWE&P NXOWXUQtP SDPOWNIP SRNWHPL WHI XiQQDIRUY QHER RGERUQé&P SUDFRYQtN$P SDPiIWNRYp SppH

N GDO&tP REMHNWS$P SDPiIWNRYPKR BEDPXVFD OB ROtV i YORARHQtP
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OHWDLQIRUPDpPQt VIVWpP 130 LENIFKR Y eR/OHXGSIX i D UW P H WAN D OHWDLQIRUPDpPQt VIVWpP 130 XXNIi|KDDHIBQ® S FtV \B R S! )
KRUQt piVW ~GDM$ 9H HMQé& SDtWWXIS QFPRE MMWHRSUREKD
SDPiWN\ NWHUé& REVDKXMH DREFRMXRERRDODWR VQiJHY
6BWiYDMtFt VOX&ED ORQXP1HW MW SRXWXRBEQRXNWXDHQWLYIDFH ~]HPt RNUHV NUDM D GiO HY YYHIDRAHRYIK RURRN YUR HDQ Q/iX
QHPRYLWEFK NXOWXUQtFK SDPiVHIEN t ARY]IQDPRN A0 30U Qp F MV SOV
WHN Y\SO&Yi ]JH ]JiNRQD p N U FHE ED3I VD SIOHINDIFY ORQXP,6 RGNXG
MVRX pHUSIiQD GDWD SUR ORQXP SHOW N B KIG BUIR ISQRYHQAMERL pr ®GDMEKi VWULNWQtPX UHALPX Y VRXODRG X S\R®KBW iHFQ éPR GR
] ©6.3 MH QD SR DGX GQH 6RXHRNDQEXGBNOY\Y WRIXYLVRRVWL V QRFL 6 WHFKQLFNRX RWIi]NRX LPSDRP B@RWD & VIV V8 R WiF |

S LSUDYRYDQé&P ]JiNRQHP R SDPiWNRNYD YSHhEH QRO OBDFH i H'HXHR YADN ]$VWiYi ]S$SVRE SUH]HQW IRF W MR BKWR FIN)\Q DIRES$ YR,
Y4DN EXGH YHGHQtP 06.3 GR EXGRF QD IR MWD tNRRNBOIODY¥D6.3 ]i]QDP MDNR QHYH HMQé& GRNXPHQ@E B . FUDPQtYSBN\GR
]$VWDQH Y GDWDEi]L 0,6 ]DFKRMMDD D EXGH ML PR&Qp Y\X QHE\O D PRYLWp SDPiWN\ MV R XGDMGHEQ } LQIDBNO® XDRIGG O

+ODYQt S HGQRVWLt 0,6 MVRX DPRWXDORMIYDIR VEB@MREUWBHIY & 2WiJND ]YH HMQ Qt FLWOLY éF®&tFE& LMW R UWL\EDY HGIE RR
PDWHULIO 30QRKRGQRWQp YKCRWY L0 BGDBID @ ®YtMHRIEYDWQtPL GORNDOL]DFH GUREQE&FK SDPiWHN RY YN.\DIXMLEF K MH-MR G BB
9 S tSDG /LEHUHFNpKR NUDMRIQOQR tP R /WD YHOQLtRIPHSIHYUDW Y\WYR QRORJLt SRP UQ VOR&LWI 1i]RW\ 9®HQMHY W MEIRS US
HQt ]iNODGQt YUVWY\ GDW N DM®RYQ® éRYNCRWBQ&ORP SDPiWNiP VH Y QDSURVWp Y WALQ S tSDHN NMBBWRRL WRRNUYR PHEM
Y KRULJRQWX MHGQRKR URNX GDWRP X WRY QXK B HENMSR Ft DM WNRiFK 2EHFQé WUHQG Y UiPFL 13WHNRBDONWRIO RQ ¥ LSR®K
Y&FK ]JyQiFK 3R L]JRYiQtP ~GDM$ N SDPWRIRYGRR FJIiMAREBKEWS$SP Y VRXYLVORVWL V QDVW XS XMt tHMWD R RBXW S RNIXED PR 5\ F
PLQQRVW RGG OHQt GRNXPHQWDFH GR EXGRXFQD SRNUDPRYDW GRE P O QHSRFK\EQ RSRGVWDIRWMHEQHEDW® BNGDRP
6DPRVWDWQRX NDSLWROX S HGXOWDXX@®H K BIDFPHWHAN PRYMWRXK SR LJRYiQD 9HOPL VLOQE&P DUJX®HE R WHP HBQWQY iF LAWM O3
YHVP V WYR HQp S HGP W\ NXOWROQE NSR ¥FDKN YYH P D RIHMARNX NNOD W X UEMt VH VWDOR QDEtGNRY&P NDWDORJHP SUR JORG MH

SDPiWN\ MVRX JSUDFRYiYiQ\ Y WPiR RFKUDIUFRSYZD Q@ pKRPRWWD W Q 3 HYWR VH GRPQtYiP &H E\FKR®IY VRXKDVQRD MW XSRF
YHGHQp GDWDEI]L $UW*XDUG NWRHQWB¥DHKXPRARRYD|RDRE\GFRN "tN\ LQOWHUQHWX D GLJLWiOQPPUIRWRDPB® Q pVWASLP S\RH: DEGR
06.3 D ORNDOL]DFL Y PDS 'DWDRI{KDBB WIS URIUD PXMQi D SRGOpPDFH RSDW LW MLQRX FHVWRX SRR LWRKRRAWQYRYP Q!
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0,6 MH Y VRXpDVQp GRE S tVWSS @ESKR IF [DRELUMH \OH KWW
GR 0,6 XPR& XMH IXOOWH[WRRWRVUKMDHEiYiQt D HGLWDF
OGDMH 06.3 O]H ]DWtP HGLWR YDRW %RPHRW t Q/DV DY@®UWH W
PRQXPQHW QSX F] QHER S HV RESD]Z@P QBXIFQNiFK 13¢
*HRJUD¢FNE& LQIRUPDpPQt V\VWpPR/ HOVNMHE 8 t WK XS QS

3R]QiPND

$XWRU pOiQNX S$VREt Y 2GG OHGOD KGRNXP HRAW DRB PRY.EWBFK D N
JDUDQWHP SURMHNWX 0,6 SUR ~]HPt /LEHUHFNpKR NUDMH

OHWDLQIRUPDpPQt VIVWpP 130 XXNiJKDDHBQWDFH GRNXPHQW
S tVWXS GROQt piVW ~GDM$RWWXSDHMQpPP S tVWXSX QHG

SXEOLNDFt PDSXMtFtFK Y WALQRXUQD FXil NIHRYQQ OFQKt FEENMLHKN W $ pL GUREQp
SDPiWN\ EH] RKOHGX QD S iQtH1BDE H[BWH H QpUY WIDRIX QHGRVWDWHp Q
DOH S HYWR OpSH QH& S HG A&GIHW \D 6P XRE Q&M WXN PADPOQMIMFHQQ MAat
PRELOLi ML& RGFL]JHQ D MYBXNARVW®EH (D& GAUORIWNR® Qt FR Y]tW

3 HWUYiIYDMtFt SDVLYQt S tVW )>RS SYTHG W NRHY pWAKiW Q SR&F K FSP H G

P WHFK B6WiYDMtFt VIVWpP MB MBNV WRYHH Y WLDSID RilV ORI FFHIQU i Q

Q&FK PRELOLi $ QD ORQXP1HW KHDO B Ep@®HS QNN 0 QLUDH RY Q tFL
SDPiIWNRYp SppH VL PXVt W\W R XBIpWHSUDEFRRYAWW @GR B30/ D SUD
FRYQtFL ,62 S tPR QD OVW HGQVYP G UMHRWILAW L 8W QP YHVSHNWRYDW
4H MDNpNROL JYH HMQ Qt LQWMNKODWH MY CPRAWEINDX |8 YHSWDG VWi
WHP FKUIQ Q&FK SDPiWHN E\ VOD® DOH ESER AP RDUPNROMHER GLVNX]H
R SRGPtQNiFK JYH HMQ Qt SUR SOFD/8 H I\ \SROXPY WANRR\WWSLp WH& i GRVW P L

R GRWDFH 3 tSDGQp ]JYH HMQ M@ & M NPRKGR VO R IEE IRSRMU HE t

S LQHMPHQ&tP UR]JOLALW S tVWXSQ@ I UKLHMWIW- \@Q P BVHERK aH VSR
OHPQRVW QHQt MHAW ]JUDOQ®NRGPRY BB RFHW W RDNSRYQLSQHYHQFH NWHUI
E\ VP RYDOD NH ]Yé4HQt YH HERYKRRPMRXSD PRWMFRKp KORMHMLF K
VWDYX =YH HMQ Qt PRYLWEFKIRRKDWX® YtHFKPS\D KiWiOM M tPiQR

MDNR QH&IGRXFt D YJKOHGHP QIHDN PRI SR tDAXVBRFL 2WWNRX [$VWi

Yi GR MDNp PtU\ S HGVWDY X MHX]Y®it FKV © DPt \WW R X LY 6K 8SQOGRE MHAaW
MHMLFK RKUR&HQt D GR MDN LW &éUS URIF MW GIQH SIRWH H pP X QR& VFKi]t
FKX" D VtOD MHGQDW ¢(QDQFH D OLGVNé& SRWHQFLiO
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E 4QéFK VORY NWHUi YADN VOPPROHMD EDUWRMNBN D KKARR
YRGX WH[WX D MHKR GRSOQ3QRtWHXORaAIXSRCGANRRIW &
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/$ $7(/6.€352-(.7 BURMHNW O]JH JKRGQRWLW MD NRVXIGO BIW $VBEXAFEU $ P R

AY%ies2uw [,%(58552.8 3 YAHFKQ\ SURMHNW GRVORYD QBB NKA\DX @4D0G\DIPHI@\ENIDSU

DY&4DN VQDKD RALYLW ]DSR P HQUMXRFK LY W R WLY QRWIW
.DWH LQD %HQHERYi JHQWDFH E\OD KRMQi D SR]YHPt QDQM&R &K KR VW) & K X|
3HGDJRJLFNi IDNXOWD 7HFKQLFNp XQLYHUJLW\ Y /LEHUFL %RA&tKR KUREX Y /LEHUFL PH]L Y&é]GDRQW SBPHMWN \FH OS

NWHUé& E\O Y PQRKpP MHAW S GBIWWRNHQ RSURWL S$YR(
3RG NRYiQt ]1D VWXGXMtFt GUXKIKRUQRE QY NR S LUARNIUD |

"QH NY WQD VH Y .UDMVNAL & H®HEN)VN G WYL 0P SUHJHQWNi VWXGLD SDW t 3K'U OLODQRAGFRER RRY ILW3K L VDX E
FH WEPRYpKR EDGDWHOVNpPKR BERMHNEWNPL QiJRHNK A%RALKU Y GRPRVWL D ]D QRYp ]NX&HQRPAWR. XXQW NiWWwQMF FSH BM B R

GtOH SUDFRYDOR Y UiPFL VHPIGQMHQS H G/RVW&HHW BRAUABPKR URD
QtNX EDNDOi VNpKR SURJUDPXHRORXUFQ iKLWWGEUDFNN DWAHG U\ KLV
WRULH )DNXOW\ S tURGRY GQ 7TK¥FRRQEW® X Q LYHE&DPUWR Y LYF MpEH U F L
9HGRXFtP SURMHNWX E\O 3K'U \XIbG DQF 6 YWRBRIGDD WK G U\Y 3URMHNW
¢.QDQpQ SRGSR LOR 6WDWXWePQIUD YWRPLEHUHF Y\KOidHQ
94HP ~pDVWQtN$P YH HMQp SUHPHY B B FNpYNSULARW R U E\O RUD MV N
GiQR &' NWHUp MH Yé&VOHGNHPNDKE DNRIDG\NNPL S M | F3HU M WQGMHIAH RE VD
A4HQi QD &' E\OD Y\WYR HQD Y SURJUDPIXWIDRWYRFARVELHDV) IRUKR
S tVWXSQ&PL WH[W\ D VRXpD\DFER % R & WD KAXRIRXV R BHR N XPHYWQ HMH Q
QD U$]QEFK W\SHFK aNRO YH YYé SFHG® M N SAK/ X) HD DRIQURGFKR G MLQ
DG MLQ NXOWXU\ ,QIRUPDFH REWHGMIQ pDMDPLH YERGIRX MLR/D\p Q t P
]JGURMHP SUR RE\YDWHOH /LEHUFH D RNROt

.DSOL %R&tKR KUREX GDO URNRVWD®DW ®Q & WD \Q iRUE GIRI G UD N
OLEHUHFNEé P 4"DQ D REFKRG QENX G/RIYVXIN YHRE HUFQHLRY®PP 0 VW

QD K ELWRY X G NDQVNpKR NHRF\8HR DVHQ V$R WR 8 t\DIDN W]j®Qt VWDY E\
RMHGLQ Oé Y QHMVHYHUQ ME\QPD/WDSOHORRYUVKRt hHREXKR KRUQRD X
ALFNpP =KR HOFL *|UOLW] 3 IQPSVUIDYiBRNRNRORODNNOBOH S H
VXQXWD GR ]DKUDG\ ]D EDURNQtRHNRYRVMWOBN ELD QRIHQADVY FHQ
WUD P VWD D PQR]t VRXpDVQH[REWHQFHOQHY EGtUBRM IRKRKMIXWRUS$ SUR
MHNWX E\OR QD %RA&t KURE XSWRMUM PW]D SR XQpL WDWPHW R\ DGLY HU Q't
biVWL YyHVNp UHSXEOLN\ 6 SRG NREQRX KQV\ERUUILRQ\W®R tVVWD) P B P
VH O]H EOt&H VH]QiPLW QD Y\WYR HQpP &'

+ODYQtP FtOHP SURMHNWX E\OBRNSWNMW LGINE HUGH.FNHp Q/ WD ED IORR & t KR
KUREXKHQGOLFKH %HVFKUHLEXQJ WX @ X QWG B D XHALD & WH 5Vl ¥ KHDE H
HUEDXWHQ +HLGBWBD *UDBHY Y\WYR HQ S HNODG WH[WX GR pHAWLQ\ GRSOQ Qé
KLVWRULFNé&P NRPHQWi HP D KULRM(RYRENRK H\SHOMt % R&IKEBPK URE X
3UYQt IiJt SURMHNWX E\OR Y \WpKR LWL BIRX @ RIRQNE%S HSMWHGW IV UDQVOL

WHUDFL WH[WX 'UXKRX 1i]t VAHAMPORSWH[R EIRURROIRR QP pHAWLIE H] ] SOIiQX %RAatKR KUREX Y /LEHUFL ] URNX
7 HWtP ~NROHP E\OD KHXULVW\VININpWHKBG YRER P0G OUX &NWt DUFKLY

QtFK SUDPHQ$ D RGERUQpP OLWHUNWRKDWREUR Y\WYR HQt VWXGL

9]QLNX VDPRWQpPKR GLJLWiOQtKRSRQ®RWRp B tSEDG BN HHOOVMIN W P i F H

FHOPKR NROHNWLYX VWXGHQWE GUMDXE MADWR VMW X G HONKS DQND 4 G &

PO MLQé EDGDWHOVNE ]JiP U 1HE\OWR BRO MEG&RGXEKPUBRSIWUDW

1HMW &&tP VH YADN XNi]DO E&MR G HINWMONGQ tUG WHPHEWEGRHVE XpDVQp

PHAWLQ\ 6QDKRX Y&AHFK DXW RGN EFERDXW B DA YJDFtV 5 RXHELKVt GQHYV
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3UDFRYQt VHPLQiIi RGERUQéFK |JDFNPWEDOFWHENGKPUORYDU
D /LEHUHFNpPKR NUDMH Y OX]HX yHVNRISODiIiMH Y 7XUQRY D

-L t 9RFKRP$UND
BROLFLH YHVNp UHSXEOLN\

-L& SRW HWt VH NRQDO SUDFRRFQ VHP IL UR 8 Q BRI Q BPKWI\LRY p
KR ~VWDYX ~]HPQtFK RGERUQG&FKFBEUDPRWLAQYS/ RNEHP 0O RV WD W
QtFK SUDFRYQtNS$ Y REODVWL \SHD'W? NWQIR E pO S|iDpfH Q@ YO®t SIHRK Ot G N X
SDPiWNRYp ]JyQ\ P VWD 7XUQRYD OAGHER EQ@ PS UDE R Q Q/tHP OSERIKI H F
NpKR SUDFRYL&W 7RPid .HVQHUSREEROBO QIDS GINM[NXMPJQHGRVWDW N\
QRYRVWDYHE Y XUEDQLVWLFNp VWHWNWRKXHI ?WWIURIURRXLEJOD
L SURKOtGND SUiY GRNRQpPHQpP REGROHSELGRYFNYWQPBLIRDNRQpPL
OL SURKOtGNRX '"ODVNRYD VW DWNXLW HRGNERUJ&® YRFNQEKMR HPMH

Y 7XUQRY 3K'U 9 U\ -DNRXE RYp

&tOHP VHWNiQt E\OD YéP QD QVRURPDQRXEKDRWRYLYFREPK REMHNWBOHJD 0JU OLURVODY .ROND PHGWWPYLO YMWINHHER
D SURP Q\ NXOWXUQt NUDM LR RYIXQ pYy REFOBQW LY NWH/WDIKMH BUYDMtRA{P XMtFt N ]JiFKUDQ FR QHMYKREKH @D WHOKH R BWHRSG Y/(
KR .DUORYDUVNpKR OVWHFNpKRHP/VERUBFMpRRENORMIKSHORYiQt 3RVOHGQt UHIHUIW SUDFRY QLEKtR. \ &MN i WH B& @HR R0
ML& HWDEORYDQé&FK RGERUQéFRK M RQQBUSQRFE O HPD WHIQBF ISR]QiQt ULL NXOWXUQ UHFHVLVWLFNNKRLWS RIDENOR QFK OPL® [1:1D:
KLVWRULFN&FK VWDYHE DO K BP5ED B HVON YD 8 MplHF N éG R (B PREHJLRQD SRpiWNX VWROHWt YHODVWEM VRXQPR VR W DY DAHL |
QX 9 ~YRGQtP SURVORYX MVHP DY YIDO WHERHRX Q\ - B\ OWRHP®@H UHIH WRQLFNRX UDULWRX

UiW$ Y QRYiQ GRVWDWHpPQE SURVYWRU SUR GLVNXVL FR& VH SRG =iY UHpQp GLVNX]H SURNIi]DORXH) pVR VB R W HVE RiQ t+B\L
3UYQtP S HGQidaHMtFtP E\O ,QJUP WAK Q7RIPOAS+RFRPAQNWHSUREOH NWHUEP P OD E&EW Y&P QD Qi]R WSt IN DADMYi GQ FFKO NPT
PDWLNRX REQRY\ WXUQRYVNp RUWDFRIN GHVSWHEL MWQ WGE GRERFPSOQ Q

IRWRJUD¢H LQWHULPUX YL] WBRX®LNR +VSR)QRYM ¥ WRPYKR UHIHUIW tdAWt URN QiOHAt SR DGDWHORWWL NROHJS$P ] 130 02
REVWDUDO 0JU OLORA .UpPi VVH (R/BHFRQRX [ DERFONMRPBIWLNRX VHSXO

NUIOQtFK SDPiWHN QD /LEHUHFNOR YUV NYKR SPRPRYLAEW S HGVWDYLO

EOt&H QHVSHFL,NRYDQRX ]G QRQ@DFURE YRREVFW BHENXQ t N WD WED

MH XQLNiWQtP SUYNHP Y UiPmRERKH E DPGHYWILENR Y\DMU X NHHWRE\~pHO WpWR

VWDYE\ VH pOHQ$P VHWNIiQtp\Q X WHILW RV@D QRIS RIGKRIRY BOMRXSLOD

V SUREOHPDWLNRX GRVWDY E\ WXV RKERF V\WDY B-YQ BK MBWN P KRQH VO X

bXMt S HGVWDY\ SUDFRYLAW N&® ]YP/RNW LP B MSLRAGHQOHN MWD HYO\X & L W t

D GRVWDYEX REMHNWX yWY UW]& P L\DS ~pIDN WXQN Ne\HV6© RIAADW HP ML &

WpP JWUDFHQpPp NUXKRYp VWpOVYRRLRHDWRAHJIX 'RES ORG®t QDG

/IDEHP ,QJ DUFK 'DQD +ODGtNRYi B ®YW DHOHQ D-HEA G 8 Q pl BRRIED H

PDWLFNp ERG\ NWHUp VH Y\HMBSWARMH N WBRD X SISIFRLYQN REQRY WHUDV

G PptQVNpPKR ]JiPNX 2SUDYD KUMG® S (VW RMNLEIEK /WM 5DGRYp

SHIHUXMtFt XSR]JRUQLOD QD SWR E@/HRDPWLANIO b3 3 JHHIHOXMH MHQ QHM

VWDU&t JRWLFNp VWDYHEQt ISRXBRWRAQPRR X VIVG®X HEQHXK INRQVW U XN

Ft D SUYN$ ] REGREt UHQHVDQFH pL EDURND
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ERYp NXOWX H 7\WR VWiWQRHIGRKX G VR X WU RXEFFIR QN
. . IXQHUIOQt NXOWXU\ |DViKO\ It GRSKHIDNFHQ/NG K Rl HS DRV
6(3§/-5E/‘15$0E7-< Wt '$OHALWE MH 'UiSDOS$Y RSHONRYOREWESNB ]V AHWLE ]
FBoE7.29E3ey(1$ 02539 MLVWi QHER" VRFLIOQt VW UNDOWRIEALDRHKER W\ DRV R ONHH
6ERUQtN 1iURGQtKR SDPIWNRYpKR RVSWDYR ¥L4WPQt%R QRGERE B QKH GREUR ]DPt LO\ L GR VY WD P UMQ/LAF KNV \3RQHV@X KXW DR
YLGLWHOQpP RFHQ Qt D SRGSR BIIFY S WNODDED 8 WRNG D) Q
3RJRUXKRGQ& MH SRSLV SURP Q WRDX NJURRGAIK®p KSORE R
0LODQ 6YRERGD QRX IXQNFL WRWLA Y PtVWRLO@NBURWEW R H VSDIPY WM B E
BHGDJRJLFNi IDNXOWD 7HFKQLFNp XQLYHU]JLW\ Y /LEHUFL %\VW LFH = QiKURENX VH W[PN(DH\F\NiYG)t@ED AGR\FWiRHO
PX]HDOL]DFL 7tP &H VH REHRW DWURXONU R HéFKU DOX
RS R X4W Q&FK QiKURENS GRARRY NNBORRWL Y]QSU QNI W
ORQRWHPDWLFN\ ]JDP HQp ptVORHR GEG UND KR RPRUIMFNp R XSG LH NURP DXWRUHP Y\]GYLKRYDQp WE 8P REGW QD FH-S UV
1iOH]RYp ]SUIY\ 5RIPDQLWRVW G RV BOXDWGIONDRH ORYKMRMDXKSR]RU XMHEFK ]i]QDP$ QD QiKUREFtFK R QOFOGIMIRAVRY Bt HNRH/NEKR
QD QRYp EDGDWHOVNp SRpLQ\EQ tRBO KWW E HN K K-RELNVERLY © i SRR HE SRXNI]DW QD SppL R VSiVX GXHM DDV FOAWITION W DiNR YK
QtFK AWtWS$ D NRQHPQ L RGEBRBEYORG QKEKO DMIVH F K W HADOYSUD&VWRPQRVWL ' 'UiSDOD VH SRN RWVIQR WU\W O DOWH Y R FRYED W H
OVWDY G MLQ XP Qt $9 y5 D MLQi SUDFRYLA&W Y RSRJLFL NH NDWROLFNE&P K ENWRYE B D@ RIRVAMOG QL I
YH Y FL SRK EX IRMWD 'RE4H D&H] WREWR S tNHO B VD
%UQ QVNE& 130 FKFH EEW RWH WY HRURMWR VQXEBULGH WHDWH@®DY QtRKE MDN Y\WRNE&P VSROHpPHQVN &P YRV WDWHRD M R M PHDY
WH[WS$ N VHSXONUIOQt L |XQWHUGQ B t0 DAMP\DMHLUFXIF R WiH YMBiA SRMHGQHFG) ] HMP QHPXVHOR MtWQWBE® LRVREILOE Ot WR X W B S/
R QHRNODVLFLVWQtFK QiKURSRIRR QMK MREHKOXVAR ORIWRREBK S\UDOL VH V QDSRGRERYiIQtP VHSMQN B YVQE DK KK E WM R YWHEK
PLG\ QD 60RYHQVNX Y OHWHREK S HFKR @D QU WOPEQSNRYp VIPER QHP OD EEW RWIJND PyG\ D PRG HULQ/RWIWL B VIR NEEQU
OLN\ RG U\]H N HV"DQVNpPKR A PHERIRWMEMPRUIR MBRWI QWMAKR QRVL\WBSL NDPHQLFNp GtOQ\ GRERDW NMBWROAUIWWQRKD jD
+ JpQLL 3VEFKp +pUDNOHP pLEVR QUDMRIQ RGiEDRNRNGHQHMSUH]HQWDFKURENS DWS 1H REMHYQi DIOPHQ M MR QRV B NIDX RV &K \GD
VPUWL D MHMt MLQp SRMtPiQ D GHE & KIS ND §t-DR) K LARMDW X U\ NDLRRIIQ QRVWL K ELWRYS$ QB UFRIMMD MR G D QWHPOM M H |
YDFL pHUSDMtFt ] DQWLFNpKRK ERLIV ROYMH G\R DGR B\ PUWREE WLFKpKRUDYVNRVOH]VNp K ELWRY\ [®X QSWIVDI YD & \G @ KDY N XDVSXO |
URJMtPiQt YH Y]SRPtQNIFK Y MI\SWD Y RPIDYQ\D L FRYDIDKRRYYRVWRUX ]iY U\ 3 $SULQVH QD PRUDY VIS RKO WG GEHY WX N B
$SpNROL O]H WDNp Y 8KUIFK Y QtPRDWS SRYVER Ui IDMNIRP R RGRMNH.PD p QtN GtOX WRKRWR IUDQFRX]VNpPKR AVYiIWHPQtKR KLVWRU
SUYHN QHW HED MH S HFH RYDWOQUPK GRMGHE NH R-QiROFXQBRK Et
YiQt Y NRVWHOQtFK KURENIFKMHG QD W HROi JQIROU RIEDIRE Y %UDWLVODDUWD 3URFKIINRYi SRSVDOD Qi@ t RERNHHNDIDGH OS B B
/JHYRPL %DQVNp %\WWULFL 1LSRMPOYNQ & & DVRNIDA LW GERO¥FKPDOL QD Y\EUDQEFK K ELWRYHFK YHIW(P ¥3PRIUMDLY RIGIEK R HQ
VRFKD VNi GtOD U\]H V\PEROLFNN OM®INO MHHWRKEARW L NRYODXNROLN Y$ NDWROLFNEFK D HYDQJHOLFNEBK R HW UEK NR X WS
SURVW MHQ QDSRGRERYDOL PG QU KK HWNSX 0N $PODR WO BSWGVWID 3 HGHYAtP ML ]DMtPi W\SHERRNSH 6Q/DIQ JVIHD IGRIEE K ¢
YXMH YHVP V 30HFKWLFNRX @iEURERQWHHEJH]HQWRERIO\ EERWRSD D QDFKi]t MH QHMHQ Y SURVSX B & U NCDQV FOOLFFKNLPP H ID\T M ¢
WUQ Mt DQWLNRX &LOL VSQRH X WOIGID M &0 KEK WD WQBE APQt S HEAMQEDN REMDVQLOD SURpP MWRR WLtQUR VGHO @ &FFik Y RJED
JHP G OVNp VSROHpPQRVWL 6WHSLHOBNGDLNGDDAMSRWYWA JUyl AWHSBGREQpP .URP SRXKp SRSLVOR\OWHURIKNSH G XH MRHFGDR.
&ViN\ ] &KHUHVHJIX VH VYRX &HQFPNHOVSLURDD MR NRORWHEK R WRP &H VH Y QiIKUREQtFK QVSAL HRK RREKQ F KK SOJD Q/tQ
+ X 3RVWXSLPL SUR SUXVMPKRRAWNGH )GDG W ERDDIRY FtFK JEXY SRSLVX ERKX&HO pDVWR QHURDOW BN BIPIL POID L QWK WE C
GRYDW AS tURGQt DUHIO 6D QRJBRRE LS URWRND Q@ HQR[W QD®HUXFRYPPNROL WHEKQLND SURYHGHQKIQNRY i] D& HVGEDAN HDRK\ \
]JDVORX&LO E\ MHAW DXWRUYNRW RIS UBIRKA X MKX MG RISA RRIGHMWD BYDQJHOLFNpPKR QIKURENX RG SHRWKRE ROQAR NGRDG K S H
PRKOD EEW YtFH QHA LOXVW WD\ DY Q'R BRNX® £V AISNRYWARRE\pHMQWLQRYp N tiH UHVS AQHNFIEHFQt R VKRS DO \GR] iGOD
SRAWRYQt ]QiP N\ XNi]N\ XQL,NRYDQEFK QiKURE Qt® KK®RH WHDNP Hi @HH A0\H [2.p R F
'‘DQLHO 'UiSDOD VH ]DEEYDO VRWILIDQLH® PN ¥ H QNRYRVENDR BURVW HSRVW HKS$ VH VNUEYi YE]QDPQé OQDKWR EQH XVHWR\QY H @ Bh
Gt VHYHURYEFKRGQt ORUDY\* ORJLANR HAMWRRHND, FANRFERMDWi VW XB LpHUSDMt | %LEOH NUDOLFNpPD RELMD VPP S & M DAY O OBIQ.
YVEKi]t ]piVWL JH JNRXPiQt SRIGUHERQUBNQIF K @REHRENIE YH VNDQ WRY\ SR FHOpPP ~]HPt y5° |DPURIYGDN EX-G RXE (KHRQN BQ
JHQX 5RAQRY SRG 5DGKRAW P [BK/ WIS $ R G i@tP RVBIKMEE FSXWRUSY SURMHNWX NWHUE E\ ]iVOX&@RXDINKMHE YANRQDDU &HK O
Y&NODG SRptQi QD t]HQtP JXEHBRKIELYiQtR BSMAREHGKP N KUR  QiKURENS XEE&Yi 6L0OQ SRSLVIQPODOMD RLEGWSH UG LAHHWM |
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PDWHULIO DOH ERKXA&HO ]$V3W RDWIL QWwHED & DMA QMR \@ 6 & YIRIWWR UL NM\XXENMUHNWLY Qt UHAH[H D UR]JOLY Q2RRVER GBIW K P ND&KK |
NHYQtFK G MLQ MH SROLWRYDQFHRGYQEINKXFOidaH SUHBIHVSLWH[WS$ QDFR E\ MHAW QRYRGREiI SDPiWNRRYDSpD H 5@ KB]MNDIAD: N UJF
QiIKUREFtFK QHRGSRYtGDMt W $DIQO/RAH. B QR VORGRN XP ISRBDHH MVRXSRORYLQX E\ ]SUiY / 9D&AND MHQ SURVS OR

MHMLFK HGLFH SRP UQ FK\EQp SWERNAHQMMLYMQFN B R XBQW (8 | X 7THUpQQt VLWXDFL JPDSRYDO\ QNE Vi D BDOWR RiY pM]HB&J iWH
9\QLNDMtFt XNiJNRX ¢JXUiO Q tHWHISX & NWWRQUILW\YRBEQtMRAHF K RYDQEQHRUHQHVDQpPpQt URGLQQpP KURENX 0LOQWRRDECGHE K DG
VRXERU QiKUREQtN$ ORUNRYVNEFK NRVAWHWOH |HOPKERDMARYHFXNH QiURPQRX D FHQQRX GRNXPHQWMBthQH REIMHNYHER' &R
Y\QLNDMtFtP VWDYX L NG\& RtV B RQMB MR P KW XASRMQMKIFF Xp2 SRW HEMP WH[WX ]JER HQ 3HWU 6HWMUR SR8 WX SUPpPWI@m VN
DS HGVWDY\ R Y\XaLWt FtUNHYWtKRWIQWHRQRKR YHSXYMNUIOLt EINSW]iO D VWROHWt D SRW tNB DMGH N6LLFDR PROWMNWD. DR
Q ]QLPpLOR = HWHOQp YOLYN®QHER DHSPR NPQD @ RAD® WNOHIM QHVD QpP@H NHP 9iFKRX S HNYDSLOL pWHG@INMW GRYNXKYR R P HDI)
WYRUE\ V GRW\NHP PDQéULVRX OGPRFHVB[BRIQDWGH®MHUDHNPWOHFN\ DVL YH 9HONpPP OH]L tptU MRH@IAX\NO RN WNEF KR LH{Mp F
S$VRELYp SUIFH GRVXG QH]QiPFKRQPEYW UDD -HXRKQEWRWILYSBOX SRK HEL&" YH Y NX
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