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$ 6BWRQH +RXVH :HGGLQJ ([SH

3IXYQJII TS FHWJIX TK RIYNHZQ TXYXZFSREXKMAFIWMISX RBZEMFNSXVBYTS
GFHPIWTU KTW ATZW SJ]Y HIQJGAWFYNBY XU FIHKIKKIWSYTZWNMNR® XAWF IV
GZNQINSL \MIJWJ QZ]ZW™ RIJIIJYX WZXYNH FSI HTSYJRUT

*[JSY 8YS@NBBNSL )F” 4K
<JIINSL &YYJSIFSY (FUYFNS

-TZWXFVKQA & WWIN[RSL 5FW Y~
8SFHPX FSI 'NYJX S5WT[NIJI YT >TZWWNJFQSL 5FWY” :UTS
'ZYQJIW 8JW[NHJ :UTS ,ZJXY &WWN[FQ YT (THPYFNQ -TZW
'JFZYNKZQ ,FWIJSX +NWJ 5NYX
(TFY (MJHP FSI (TEFYWTTR &YYJSIFSY B8JFXTS <JFYMJW
'EYMWTTR &YYJSIESY
:XJ TK A2MJISX KTW 5MTYTX (JWJRTS” FSI (THPYFNQ -TZW
5WJRNZR G~ 1FSIRFWP 'FW
'ULWFIJI <NSWXTR TZW (JQQFW 8JWI[JI YT YMJ (TZUQJ-X 5FWJISY 9FGQJ
9\T 8NLSFYZWJ-FWNBPKKYJI FSI )IJXNLSJI 'A >TZ FSI 4ZW 2N]JTQTLNXY
SWTXJHHT <NSJ 9TFXY
'JFZYNKZQQZT(WNPKWYP MFEXY 5WADKI SHXWFY JFSNYJX
8NLSFYZWNSBRWBWMFWJIFGQJ FSI .SYJWFHYN[J +TWRFY

(TZWXJ 8NY )T\S )NSSJIW
8NY )T\S )NSSOMWTNHIMSY.WHDZXN[J TK F ;JLJYFWNFS 4UYNTS
2JSZ (ZXYTRN_(RQWIZSVFQ ;JLFS ;JLJYFWNFS FSI ,QZYJS +WJJ 4UYNT
9FGQJIXNIJ <NSJ (FWY 8JW[NHJ
9FGQJIXNIJ (TWINFQ (FWY 8JW[NHJ
(MTNHUONSKIS FS| 3RUON®W +WTR 4ZW 8JQJ
+QFY\FWJ FSI ,QFXX\FWJ
9FGQJIX NS ;FWNTZX 8MFUJX FSI 8N_JX (
9FGQJ 3ZRGJIWX
(ZXYTRN_FGQJ +QTTWUQFSX
'TYN[J (FSIQJX TS (THPYFNQ FSI )NSSJW
(ZXYTR <JIINSL ¢MPUR 4ZW 'FPJWA 5FWYSJ
(TRUQNRJSYFW~ <JIINSTWFRYZNRLU FSI :U
(TRUQNRIBQBWSFWAMSRQQ ,ZJIXYX
(TRUQNRJISYFWA <FYJW 7JKWJXMRIBW







"<J HFS-Y XFA JSTZLM FRF_NSL YMNSLX FGTZY 8YTSJ -TZXJ FSI

XUFHJ NX '"*&:9.+:1 FSI YMJ KTTI NX FRF_NSL 4ZW LZJXYX PJJU
YMJIA-[J J[IW MFI +WTR YMJ GJLNSSNSL ZSYNQ J[JS YMJ IF™* FK)

UWTHJXX JFX* FSI JSOT*"FGQJ 4ZW LZIXYX WF[JI FGTZY YMJ
\J HFS-Y \FNY YT HTRJ GFHP FSI HIQJGWFYJ TZW FSSN[JWX
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>TZW \JIINSL IFA NX TSJ TK YMJ RTXY NRUTWYFSY IFAX TK T
TK 2JRTWARFPIWX FWJ IJINHFYJI YT JSXZWNSL YMFY J[JW
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<JIINSL &YYJSIFSY

.SKZXJlI 8UFWPQNSL FSI 8YNC
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0JJU A"TZW LZIXYX \FWR FY 21
HIWJRTS”A 2FPJ NY JJYWF HT
GQFSPJYX MFSI \FWRJWX KT
FY HIWJRTSA?
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0JJU ATZW LZIXYX HTTQ FY A~
HIWIJRTS”A \NYM TZW UJWXTSF
1FSIRFWP KFSX
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"'QT\ A"TZW LZIXYX F\FA ANYM Y
GZGGQJIX YT HIQJGWFYJ A"TZV
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2ZQQJI \NSJ
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8FANSL . IT°® FY 8YTSJ -TZXJ$ +TW HTZUQJIX YANSL YMJ PSTY F
HT[JWJI FY YMJ SJ\QM WJIST[FYJI FSI TUJSJI &QGNTS 8ZRRNY O
WFYJX LJY WJFI® NS XY*QJ \NYM ~TZW UFWY”" FSI XTFP NS

<FSY YT J]YJSI YMJ \JJPJISI$ -TXY "TZW WIMIFWXFQ INSSIJW TW
TZW XNLSFYZWJ .YFQNFS &RIWNHFS XUTY FY &QGNTS O9MNSP H
FX XYZSSNSL FX *"TZW HIJQIJGWFYNTS .Y-X FQQ MJWJ I[JXNL!:

&HHTRRTIFYNTSX
JNXHTZSYJI WFYJ TS WTTRX
JNXHTZSYJI WFYJX TS XZNYJ.
CULWFIJX TS WTTRX XZGOJH
*FWQN HMJHP NS XZGOJHY Y
(TRUQNRJSYFW” <NKN
OWFSXUTWYFYNTS \NQQ GJ U
KWTR YMJ [JSZJ \NYM LZFWF:
HTRUQNRJSYFWA” XZNYJ \NY

+JOQNSF 8ZRRNY

e -TXY "TZW WIMIFWXFQ [IN¢
IF* FKYIJW GWZSHM FY +JQ
YMJ \MTQJ \JJPJSI F UFWY

e (TSYFHY IINIWIJ%YMJIFQGNTS
GTTP FWWFSLJRJSYX

JNWIHYNTSX 2TWJ
e IMJ &QGNTS NX QTHFYJI F
BUWNSLKNJIQI &[J 8ZRRI

e SUUWTINRFYJQ”™ FS RNSZ
INXYFSHJ TK RNQJX

e ' 1FSIRFWP UWTZIQ" UWJX
8NIJ TK 1Z]ZW"*° \NYM YMN >
[JXNLSJII YT KTXYJIJW HTSSJ
QFXYNSL RIRTWNJIX
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5TUUA 8JJ1 'QFSPJY T7TFXYJW 5JUUJW &NFBEWRJIXFS +WJIXM -J
-TSJIN 2ZXYFWI
(THTSZY 8MWNRU <NQI 2ZXMWTTR &WFS
STWP "JQQ” 8JW[JI \NYUMWH”A 4WFSLJ 8FZHJ

OFGF*"FPN 8FZHJ >ZPTS ,TQI 5TYFYT (WT
9ZSF 9FWYFWJ NS 7TFXYJl ,FWQNH &N7

BQNHJI +NQJY 2NLSTS T@Z(—NZ&&Y]M/S&U \NY M
9TUUJI \NYM 4SNTSX <FXFGN &NTQN

FSI -TWXJIWFINXM

2NSN 1TGXYJIW 7TQQ

OLQL3IODWHG +RUV ' RHXYU

'FG» 1FRG (MNW &S -JWG (WZXY FSI 5TYFYT 5Z2WJJ
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+JFYZWNSL 7TEXYJI ;JLIYFGQJ 5QFYYIJW NSHQZINSL 'FG™ ?ZHHN
2FW_FST 9TRFYTJIX 9FGTZQJM ,NFWINSNJIJWF 2FWNSFYJI 2ZXM
8YZKKJI ,WFUJ 1JF[JX (WZINY®= ;JLIJYFGQJX \NYM 9_FY_NPN 7TF

+JFYZWNSL 8FQFRN 5JUUJWTSN 2TWYFIJQQF -TY (FUNHTQF 5
&SYNUFXYT FHHTRUFSNRJSYX NSHQZINSL 2T__FWJQQF (FUWJX.
-JNWQTTR (MIJWW" 9TRFYTJIX &LJI 'FQXFRNH &WYNHMTPJIX 8Z¢
+THFHHNF '"WJFI

+JFYZWNSL 5TNSY 723X 'QZJ 8FNSY &SIWJ ,WFKYTS (MJIIFW 2
(MJJIXJ \NYM *[JWAYMNSL 8UNHJ 9WZKKQJ ,TZIF

OWFINYNTSFQ FHHTRUFSNRJSYX NSHQZINSL -JFWYM 'FPJI "WJFI
"JWWNJIX 8TZW (MIWWA 5WIXJIWI[JIX +NL /FR

2XUGLIJIQDWXUH &XOLQD

5QJFXJ XJQJHY

“8ZSIF~A° 5FJQQF a (MNHPJS 5JFX 7JI 5JUUJW FSI 5FUWNPF
8JFKTTI 5FJQQF a 8VZNI 8MWNRU 2ZXXJQX FSI (QFRX ;JLJYFG(
AQN[JX FSI 7J1 5JUUJW

8JW[JI \NYM 8MF[JI +JSSJQ FSI 4WFSLJ 8FQFI 4QN[J 9FUJSFIJ

&QQ NSHQZIJI

(QFXXNH (MNHPJS 8FYFA a 9MFN (MNQN 8MWNRU 8PJ\JW a 'JJK (
S8NLSFYZWJ 8FZHJX NSHQZINSL a (MNRNHMZWWN ,FWQNH >TLZ\
JFWSNXMJIX *]YWFX a 9OTFXYJI +QFYGWJFI 8MF[JI 4SNTS FSI (Z

AN

oﬁ'
*LLUQFSY 5FWR f/r':H
2JFYGFQQX L 0% | 'JIJK "WTHHTQN
7NLFYTSN FQ 'TQTLSJXJ ~2F | 8\JJY 8TZW (MNHPJS
8JWI[JI \NYMp 5o | 8BIW[II \NYM
+WIXMQ” ,WFYJI 5FWRJXFS 7J|°°_(§]?/|§ONN+G}HWN +WNJI 7NHJ
JFWQNH '"WJFI o
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(QFXXNH (FIXFW 8FQFI a OFQJ &SI
(QFEXXNH )YWJXXNSL 8TZWITZLM (

&WHFINFS 2N]JI ,WJJSX a ,TFY (M
9TEFXYJlI &QRTSIX <MNYJ 'FOQXFRN§

&WZLZQF 8FQFl a 7J1 6ZNSTF <FY}i8
7NHTYYF 7J1 <NSJ :NSFNLWJYYJ

o

'NYYJW ,WJJSX 8FQFI a 7TFXYJI ,WF Ut
4SNTSX &S| /FQFUJSTX +WJIXM -JWG )3

(QFXXNH (FJXFW 8FQFI a OFQJ &S
(QFXXNH JWJIXXNSL 8TZWITZLM (VTS

1l
&

&WZLZQF 8FQFI a 7TEXYJI JJQNHF V' H
STRILWFSFYJ '"FQXFRNH ;NSFNLW

'‘NYYJIW ,WJJS 8FQFI a (WNXU /ZQ
,NSLIJW 8T )WIXXNSL

&WHFINFS 2N]JI ,WJJSX a 8MF[JI ,¥
(FSINJI <FQSZYX (TYNOF &UUQJ

8*(43) (4:78* a 5&89&
5QJFXJ 8JQJHY 4SJ

7TNLFYTSN FQQFQHBWMNMFS (MNQN 5JFX 5FWRNLNFSF 7

"ZWWFYF 78WNZIKXKNDD & (WJIFR
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(QWUHH &R XUVH

(MTNHJ *SYWJJX .SHQZXN[J TK F ;JLIJYJWNFS 4UYN"
&IINSL F +TZWYM *SYWJJ 4UYNTS NX &IINYNTSFQ
BHTYYNXM B8EERTHIBX +JSSJQ 7TEXYJlI 2ZXMWTTRX 2ZXMWTTF

TTEXYJlI HIQFSINMREVITa8TKWNYT S5FWRJXFS 7NXTYYT 'FXNQ 4

+NQJY 2NEBYBYd _WFYNS ;NIFQNF 4SNTS 'TWIJQFNXJ 8FZHJ

"WENXJI S8MTIWMN YN G\dJY 5TYFYT 5Z2WJJ 'FG”» (FWWTYX &SI 5FW.

S5FSPT (WZXYJlI (MNHP2Z2EMWIHRY7ANXTYYT 5JFWQ 4SNTS &XUFW

'XHW 2SWLR &N sTvFvT

+FWTJ . XQFSI FJAGRYSIIOWN (TQTWII (FZQNKQT\IJW 7FNSGT\ 8\N
(FUJW 7FENXNS 8FZHJ

TTEXYJlI . HIQFSINRIWNra&TTY 2ZXMWTTR +WNHFXXJJ 'FQXFRNH

5FSPT (WZXYJIlI )NOTS (MAMHPUBNWMNEXVYRBRYFYT '"WTHHTQNSN <M
2ZXYFWI (MNHPJS 8FZHJ

+NQJY 2NIBTHPaOWZKKQJI STYFYT 5ZWJa 7TEXYJI 7TTY ;JLIYFGC

"'WENXJI S8MTO¥FWRDNGFS 5TQJSYF 5FWXSNU 5ZWJa '"FQXFRNH ,QF
SFWXSNU '"WENXNSL INVZNI



6WDWLRQ (QKD

51*&8* 8*1*(9 9<4
g 8YJFRXMNU TK 'JJK \NYM -TWXJWFINXM 8FZHJ KTW J[JSYX \N°
B -TWXIJWFINXM 8FZHJ KTW J[IJSYX \NYM ZSIJW LZIXYX (TWS
“ ol *WJIJ 7FSLI 9ZWPIA \NYM (WFSGIWWA 7JQNXM 5TWP 1TNS \NY!
;‘g (FUJW 8FZHJ (ZWJI -FR \ANYM -TSJA 2ZXYFWI
Zo| 8FZHJ 7FHP TK 1FRG \NYM 2NSYJI >TLZWY 8FZHJ
'JJK 9JSIJWQTNS \NYM 7J1 <NSJ 8FZH*
N
~ | 4UYNTSX a (TZSYW~A +WNJI (MNHPJS 5ZQQJI 5TWP 'WNXPJY
;'cho &HHTRUFSNRJSYX a 2FHFWTSN (MJJXJ (TWS 'WJFI (TQJ 8QF
- -
@ | (WNXU~A (MNHPJS <NSLX '?
o | "ZKKFQT <NSL 8FZHJ a (JQJwA M7 T2
®% | 9MFN (MNQN 8FZHJ a 8QNHJI FHHe -‘n*_-/p’” '
Vo | g 8FZHJ a (FGGFLJ 8QF\ 7F ‘2 3 X N,
| {
@ 4UYEX a 2FPN 8ZXMN FSI 8U
o~| &HHTRUFSNRJSYX a <FXFGN
0P| 8T~ YNUUNSL 8FZHJX
47AXYIWX JHRYOQFRE S5TFHMJI 8MWNRU
Y| (QFXXNH (THPYFNQ 8FZHJ -TWXJ 7FINXM 8FZHJ FSI 'QFHP 5JU
~3 | &IINYNTSFQ /TSFM (WFG (QF\X

g YISTYJIX (MJK &YYJSIJI 8YFYNTS +JJ I



6WDWLRQ (QKDQFHPHQWYV

HTSYNSZJI

Q% BQONIJWX +JFYZWNSL a (TZSYWA +WNJI ( Z W\
:g 2FHFWTSN FSI (MJJXJ +WJXM (ZY +WJS 5T
N JFWSNXMJIX  *]YWF 'QZJ (MJJXJ (MJIIF JJD
S | (MIK XIJQIJHYNTS TK HTSINRJISYX

g

= | ;JLIYFGQJ 5TWP 8JFKTTI JZRUQNSLX

~ | 8TGF 3TTIQJ 8FQFI ,FWSNXMJIX *]YWFX’

| ,NSLIJW 5QZR 4WFSLJ 8QNHJX
!
J OWNHTQTW 9TWYNQQF (MNUX LZFHFRTQWJ. >
. 8TKY -FWI 8MJQQ 9FHTX
;1: +JFYZWNSL (MNAWBSNYRSLFEILOYFGQJX
o | 9TUUNSLX (MJJXJ 9TRFYT 8TZW (WJFR

5NHPQJI /FQFUJST 1NRJX

&

« LWNQQJI 8QNHJI +QFY .WTS 8YJFP

S | &HHTRUFSNRJISYX a (WJFR” BUNSFHM 14

« | (NFGFYYF 7TQQX -TWXJWFINXM (WJRJ

©w | &INYNTSFQ +NQJY 2NLSTS a 7NGJ"J
3 ™
ﬂ?: +WNJI (FQFRFWN 2FWNSFWF 2ZXXJQX N ¢
o | BFZXFLJ <MNYJ 'JFS 8YJ\ ,FWQNH 'WJF
*®

-

(@ )ISTYJIX (MIJK &YYJSIJI 8YFYNTS +JJ
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6ZHHW (QGLQJV (ZXYTR )IXNLSJII <JIINSL (FI

SFQJWRT '"FPJW” a UFQJ

'TT_~ *SINSLX & 8\JJY +NS

*S| YMJ SNLMY TS F XUNWNYJI S

*SOTA F HZWFYJI XJQJHYNTS TX

\NYM JQJLFSHJ FSI KQFNW .W-IXF

SNLMY KNQQJI \NYM QT[J QFZIRIYX

"ZYQJIWJII 8\JJYX
(MJK-X 8JQJHYNTS TK 2NS

TTEXYJI 2FWXMRFQQT\X G~ Y

7JLZQFW FSI )JHFKKJNSFYJI (TKK.

'HVVHUW (QKDQFH

*AUWIXXT 2ZFWYNSN 9FGQJIXNIJ (FW*
O9MJ UIWKJIJHY SNLMY HFU 9MNX
ATZW WIHJUYNTS 2 HWJFYNSL F
FYYJSIJIX +JFYZWNSL F [FWNJ®
FSI TZW XNLSFYZWJ G” 1FSIRFW

(WJUJ '"FW

8\JJY a 3ZYJQQF "JWWNJX 'FSFSF
5T\IJWJI 8ZLFW 3ZYX FSI 2FWXMRF

(MZWWT 8YFYNTS

<FWR (MZWWTX )NUUJI NS 8ZLFW (
(MTHTQFYJ 8FZHJ )ZQHJ 1J 1JHMJ 8

)TSZY <FQQ
&XXTWYJl B8UIJHNEQY” )TSZYX

Y)IXXIWY *JUIJWNJISHJ

JIXXIWY )NXUQFA 'QFHP +TWJIXY (F|
(MJIXJHFPJ *HQFNWX 9NWFRNXZ
-FSIRFIJ (MTHTQFYJ 9WZKKQJX (MT
B8YWF\GIJWWNJIX (MTHTQFYJ (MNU (T
AFYRJFQ (TTPNJX 2FHFWTSX (TSKJ
HJ (WJFR 'FW (MTHTQFYJ FSI ;FESN
<FKKQJ 'T\QX (MTHTQFYJ 8FZHJ (F
BUWNSPQJX <MNUUJI (WJFR 4WJT (

I'N







Q)‘Jl SOWIJRNZR "FW

:4)08& '4:7'43 'x%78
5QFYNSZR | 'JSHMRFWP 8RFQQ 'FYHM 2NQQJW 1NYJ
INYTX <NQI 9ZWPJA (TWTSF
0JYJQ 4SJ *[FS <NQQNFRX 'QFHP 1FGJ&ZJSLQNSL
8PAN ;TIPF - 80%s 8YJQQF 5JWTS!
.3 8JFLWFR X INSJPIS
+TWIX /JFHP )FSNJQX INSIPIS
9FSVZJWFA JFRJIXTS
'JIKIFYJW
-JSIWNHPX 8(49(-
YIVFWX <MNYJ 1FGJQ <.3*
7:2 ITMSSNJ <FQPJW 'QFHP <MNYJ
SEWWTY 'EA QISON[IY -FAJX BFZ[NLSTS 'Q
2FQNGZ (FUYFNS (;E)§¥$QWT\|?_}]\|XT
2TWLFS (4,3&(
5QFSYFYNTS (TZW[TNXNJW ;8 731
9*6:.18& "ISSJIXX® 8 %TI'IT\IXV\\/(T'IQF’XNYSFJé ;SNNS
ITXJ (ZIW[T OWFINYNTSFQ (ouedy gz e
(FXFRNLTX 'QFSHT 1.6:%:78 oy
)TS /ZQNT 7JUTXFIT (£5JUVC¥VQN _EAJX “;JTXJ

<MFY-X "JMNSI YMJ '"FW

O9MJ 'FW NX RTWJ YMFS OZXY F UQFHJ YT LWFG F IWNSP NY-X FS J]
UWTLWFR GZNQY TS UWJRNZR XUNWNYX XUJHNFQY” NHJ XJFXTSF
YNRJIQJIXX HQFXXNH F QT\ &'; XNUUJW F _JWT UWTTK HWJFYNTS
NSYJSYNTS FSI IJXNLSJI YT HTRUQJRJSY *TZW HIJQIJGWFYNTS

8TRRJIQNJIW 8IJQJIJHYNTSX

OMNX NX ATZW \JIINSL QJY-X RFPJ NY ZSKTWLJYYFGQJ &QQT\ TzZzW
HZWFYJI \NSJ XJQJHYNTSX KWTR TZW HZQY KF[TWNYJX FSI FQQTHI
BUJHYFYTW F\FWIJI HIQQFWX <MJYMJW ~ATZ-WJ F XJFEXTSJI \NSJ Q°
TZW XTRRJIJQNJIJW \NQQ LZNIJ ATZ YMWTZLM JJHIJUYNTSFQ TUYNTSX
RIRTWFGQJ FX "TZW XUJHNFQ IF”?

<NSJ (FWY *JUJWNJSHJ
+JFYZWNSL F YMTZLMYKZQ WTYFYNTS TK \MNYJ WJI WTXa FSI XU
UFNW GJFZYNKZQQM \NYM TZW HZQNSFW" TKKIJWNSLX 9MNX WTFRI

YFGQJXNIJ UJWXTSFQ NSYJWFHYN[J FSI ZSKTWLJYYFGQJ io
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.SXUNWJII G* 4ZW *IHQZXNI[J 8UJFF
BYFYNTS .SHQZIJX +NSJ 'TZWGTSX
FS *QJ[FYJI 1TZSLJ *JUJWNJSHJ

INLMY ZU YMJ 3NLMY &Il (NLFWX
FIl F GT] TK 8YTWP (QZG 3T (NL
(TRUQJYJ \NYM (ZXYTRN_FGQJ 1NI

8(49(- '&7

yFWNJIYA TK S8HTYHMIX YT .S
<FQPJW 'QFHP ,QJSQN[JY .

&11 9-* 9%6:.1& &11 9-* 9.2*

& 'TQl +QF[TWKZQ FSI :SKTW
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