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3R WRYDQH SRGX] HWQLFH SRGX] HWQLFL L VYL YL NRM. S@QLUDWH VYRMS RGX] HWQLENL
SRVWKYDW

8 EHWWRP L] GDQMK 3RVARYQRJ J MVQLND 3,$ $ QWKQRYDF GRQRVLP R YDP GLR GRJDI DMD ] D
SRGX] HWQL WR RGWDQLK X 3RGX] HWRLENRP LQNXEDWRUX L DNFHOHUDWRUX $ QWKQRYDF X RW DQL] DFLM
$ JHQFLMY ] D RGUSLYL UD] YRM2 SELQH $ QWKQRYDF ?52' $ GR R NRM M XSUWYLWOMLQNXE DWRUWD

5 DGLRQLFH L LQGLYLGXD@QD VDYMAWRYDQM NRMD QXGLP R QDP LMHQMHQL VX SRVWRMIELP SRGX] HWDLFLP D
L VYLP D RQLP D NRM VN UD] P DWDNK X@®] DN X SRGX] HWL WR D REXKYDEDNK LURN VSHNWU WP D
NDNR ELVP R YDP SRP RJQ UD] YLW. L XQDSUNM{GLW. SRVARYDQM{ 2 G WIHDQ] DFLM{ LGHM{ R SRVARYQRP
SRVKYDW GR SUDYQLK DVSHNDW |LQDQFLWNRJ S@®QLUDQND L P DUNHWQJ D WH LUHQM ED] H NQMHQDWD ?
EWRMH VX WHP H ] D NRMH SRWSRUX L RVARQDF P R$HWH SRWD$LW. XSUDYR X 3 RGX] HWDLENRP

LQNXE DWRUX L DNFHOHUDVWRUX $ QWKQRYDF

1 D UDVSRMJDQMNK VP R L NDG
L YRUP D | LQDQFLUDQND SRVQ
SURYMHULW. QDWHEDM ] D SRQ
SUSWHP LW
$ NWKDAQH QRYRVW. 1] VYLMH
SRGX] HWL WR P R$HWH LHG
GRWXSQD L GRVDGD QMND L] G
SUWRYHGEH SURNHNWD 2 VARQDH

R DNWKDQ@QLP QDWHEDMP D L
D J @WVQLND WONRT HUP R$HWA
VH QD YUMIP HP RIQ

YLK GRJDI DMD | D
$QLP VWDQLFDP D QD NRMP D VX
DF SRNUHOQXWRJ X RNYLUX

9 UDWD 3 RGX] HWDLENRJ LQNXH
LP DNK SRWHEX ] D LQGLYLGXI
NRP SHWHQFLMD ] QDQND L YMH
SRNUHWQNMD SRGX] HWDLENRJ
GRJRYRUWH VYRMWHLP LQ ] D

RWRUWHQD VYLP D RQLP D NRM
DEDQMIP  SRGX] HWDLENLK

| LLDQMD SRGX] HWDLENH LGHNH
EX] HED REUDWWH QDP VH L

" LLHNVRUFD
o O DND 3RIXN P DJ RHF
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= DLQWHWHVLUDQL SRGX] HWDLFL L SRWHQFLMDADL SRGX] HWDLFL RG R$XMND GR VUS QMD
JRGLQH P DQ. VX SU.QNX LQIRUP LULDW.VH R EURMP \WHP DP D L] VYLMHWD SRGX] HWDL WD
VXGMHAQRYDQMIP QD FLNOXVX UDGLRQLFD R SRGX] HWDL WX WA VXGMHARYDQMHP QD
LQGLYLGXDGRLP VDYMHWRYDQMP D X RW DQL] DFLM. $ J HQFLMH ] D RGUSLYL UD] YRM2 SELQH
$QWKQRYDF 52' $ GRR

1DLP H V FLOMP SRYHEDQM W] LQH SRGX] HWRLENLK DNWYQRVW. VWDUDQMIP SRYRGWDQLMHI
SRGX] HWLENRJ RNUX$HQND X VYLP UHJLMDP D 5 HSXEQNH + UYDWNH WA QD WMQDELQ

RVLJ X UDYDQMD VWDE LGQRJ UDVWD L UD] YRMD FMHARNXSQRJ J RVSRGDWWD + UYDW/ND DJ HQF LMD
] D P DR JRVSRGDUWWR LQRYDFLMH L LQYHVWFLMH +$0 $* %&52 RENYL®D M - DYQL SR] LY
] D SRGQR HQMH SUNDYD ] D VXGMHARYDQMI X SRVWKSNX WHVWUDQND VWWDQGDUGL] LUDQLK
XVOXJD ] D SRGX] HWDLNH L FHUWI LFLUDQND SRVWKSND S UX$DQMD VWWDQGDUGL] LUDQLK XVOXJ D

$ JHQFLAD ] D RGUSLYL UD] YRM2 SELQH $ QWKQRYDF ?52' $ GR R NDR GLR 0 UH$H

SRGX] HWQLENLK SRVBRUQLK LQVWVK FLAD LDGLRQLFH RW DQL] LUD X RNYLUX SURMHNWD + $0 $ *
%,&52 D F5 D] YRMP UH$H K LMD 33, SXWHP + UYDWNH
DJHQFLMH ] D P DAR JRVSR D] D D SRGQLMH® MH SUNMYX
QD -DYQLSR]LY WR MIS H X SRVWKSNX WHVWUDQMD
VWDQGDUGL] LUDQLK XVOXJ [ )MD VWDQGDUGL] LUDQLK XVOXJ D
] D SRGX] HWDINH 7LP H M SUWRYRI HQNMH DNWYQRVW.
XVP MHUHQLK SUX$DQNK SH EQNX SURYHGEL UDGLRQLFD L
LQGLYLGXD@QLK VDYNHWRYD SRGX] HWDLNH

,QGLYLGX D@D VDYNHWRYDQ
LA SRWHQFLMDARRJ SRGX]
XQDSUMHI HQMNK VYRJID SR

D ] D VYDNRJ SRGX] HWQLND
LMH R XVSRVWDYOQWDQM LA
DNRP SRMIGLQRP VOXEDM

1 D RW DQL] LLDQLP UDGLR
DNFHOHUDWRUX $ QWK QRYDH
VWP DP D L] VYLMHWD SRGX (RYQRP SRVKYDW L] UDGD
SRVARYQRJ SMQD SWYQ R S@QLUDQMH L XS UDYOWDQM
SRGX] HEHP P DUNHWQJ L SURGDMD VDP R VX QHNH RG ERMLK WP D NRMH VX
SUHGWIDYOHQH SRM] QLFLP D UDGLRQLFD

RP LQNXEDWRUX L
QIRWP LUDW. R SRMIGLQLP

p
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&INXV EHVS@VPIK WGIRQIFD R SRGX] HVDL WX
QDP IMIQWQ SRGX] HVQIFIP D SREHVQIFIP D L
RQIP D NRM VN S@QLLDM WRMSRVRYQL SR YDW
] DSREHR M REXMID JRGIQH
RGUDYDQWP WDGIRQIFH R G IGHW GR WL VoD
NRM M RGWDD ODW 3RIXN PDJ
RHF GULHN\VRUFD $JHQFIMI ] D RGUSLYL W] YRM
2 SEIQH$ QWQRYDF 252" $ GRR

S5DGIRQIFD Mi RGWDQD V FLOMP  JUXSQRJ
\DYMVRYDOND  SRGX] HVDIND ~ SREHVQIND L
SRHQFLND@MIK SRGX] HVQIND R SAVLDOM. YAMANK
SRGX] HVQIENH IGHW QD WBLW 3R®] QIFL
WDGIRQIFH XWRMD VX RVQRYQX WHAWP LORGRI X
YH DQX ]D SRGX] HVQLWR WA VX HGXFLUDQL R
QDEIQIP D UHDQ DFIMI  YOMAMA SRGX] HVQLENH
IGHW W P RIXEQRWIP D SMWP DQD LGHW QD
WELW 3RYH LYDQW \DGLSDN SUHGDYDQW V
SUP MIUP D1} SWDNVHYV
YMISEL X REQNX NUDVMLK
ON HP  XWDNMIOMX QR
GLODP LEQRW WDGIRQ
SR®] QIFL VX SRYH] DX
YOWUM SRVRYQH LGH
SUHGYL HQR ] D SIVDQN
SIX$DOW  SRYUDVDIK |
NRQNUHVOH VWK DFLW LQ
IP DX SUINRP UHDG
S@W DQD WRNK SR

), 1$1&,-6.,3/%1

5DGIRQIFX B IODQFIMNL S@Q  NRUMQL D@MW] D
SRGX] HVQINH SREHVQINHD RGLSDMD M R$XNID

JRGIQH' DQIMI® ( INDSIE 0 IOE EDFF RHF
VAKEQL VXWDGQIN ] D [LQDQFLIMNR SRVRYDQM X
$ JHQFIM ] D RGUSLYL D] YRM2 SELQH $ QUKQRYDF ?
52' $ GRR

3RM QIFL WGIRQIFH XWRMD VX RVQRYQH
SRW RYH SUHGYLI DQND WR NRYD WDEXQRYRGVWD
L NQWRYRGWD Wi HOP HQDVD |LODQFLMNRI
SOQD 7HRUWNL GIR  SROQIFL WX
P SGP HOWMDQ X YIGX UW DYDOM SIDNMEQK
YMSEL] D 1j WDGX RVREQRJ SURWDEXQD YMSEH 1]
NOMIRYRGWD QRYEDQRJ VRND L (] WDGH
ILODQFIMNR]  S@QD  3RYH] LYDQWP  VWARUNNRJ
GLVI@D SUHGDYDQWD V SUP MIUP D ] SWDNVH i X]
YMISEH L] DGDWH SR®] QIFLVX ELOX P RI XEQRW
SUHSR] QDVUNRMELP RGHOELR QDS UK YDVIOUYLM] D
QNKRY SRVRYQL SRWDW R EHP X \X GRELQ
GHDODM SRYUDVQH LQIRWP DFLMI  VUMINRP
SUHGYLl HQIK SIVDQND LRGJ RYRWD
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' DQD REXNID JRGIQOH RGWSDQD M
WGIRQIFD R VQRYH SWRGDWD V  FIO#WP

XSR] QDYDQND SRM@] QIND V RVQRYDP D SURGDMI L
SWRGDVDRJ SWRFHVD 5 DGLRQIFX M RGUSDD ' RUV
3DYRYIE P DI FXGQV WAKEQL VXWGQIN ]D
SUSWHP X L SIRYHGEX SWRMINDVID X $JHQFIM ] D
RGUSLYL D] YRMR SEIQH $ QWQRYDF 252" $ GRR
NRND Mi SROD]QINH XSRIQDD® V RVWQRYQRP

VAP IQR®RIIMRP  YH DQRP ]D SWRGDNX WM
P RIXEQRWIP D  XQDSWWi HOND  SWRGDNDRJ
SWIRFH\VD  WUKNWXULDQNAP L SOQUDQWP

SWRGDW REM\NRYDOWP SURGDNDH MDVIAJ LM WA
ID)DP D SWRGDMRJ SWRFH\VD ' 1QDP LEQRWA
WGIRQIFH SUGRQIMI@ VX SWDNEQL VDYMMW. ] D
SUGRELYDQMI SWIK NXSDFD D GIR WGIRQIFH
SWHGYIl HQ ] D SIVDQND L RGIRYRWH EIR Mi SUAND
] D IQGIVIGXD@H VDYMWA YH] DQH ] D VSHFLILEQH
GWMOMDRWL NRNP D WH SR®] QIFL EDYH LD
QDP MILDYDM SREHWE DYIW
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. DNR ELVH SRGX] HWDLFL SREHVDLEL L SRVAQFLND@)L
SRGX] HVQLFL XSR] QD@ V RVQRYQIP ] QDQNP D 1]
SRGWKEND P DINMMQJID GDQD R$XNAD
JRGIQH RGWSDQD M WGIRQIFD F DINHMQJ 1D
SREHVQINHD 3R®] QIFIP D WGIRQIFH Mi 0 D\D
3RIXN P DJ RHF GILHNVRUFD $ J HQFLIW | D RGLSLYL
W] YRM 2 SEIQH $QWQRYDF ? 52'$ GRR
SUHGWIDYLD RVQRYQX VAP IQR®RJIIM YH DQX ] D
P DUNHMQJ WA LK HGXFLLD@® R P HVIRGDP D 1] UDGH L
SUP MIQH YDWIWR] P DINHMQJ S@QD  7HRUMNL
GIR VDGL$DND SRYH] DQ M VSUP MiUP D 1] SWDNWH
V FIOWP @N HJ W] XP LMYDQW P DWUM D
] DMIGQIENH YMIBEH VW SUP MiIUL P DUINFMQJD 1]
SWDNVH RV XWDD VX XVSM QR XVYDNDQW VDGLSDND
VK GIQDP LIEQRWMIDGIRQIFH 9 UMP H SWHGYLI HQR
] D SIVDQWD L RGJRYRUIH SRUX$IER M ] D GRGDVQD
SRND QWIQW P DINHMQ NIK P HVIRGD X SUP MQL
QD LQGIMGXD@IP MVXDFINDP D L QHGRXP [FDP D
SR®@] QIND
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5 DGIRQIFX R WDYQL DVSHNW. MDYQLK SRVBRWD ] D
SRGX] HVQINHDRGSDD M WDYQND JRGIQH
' RUV 3DYRYIE P DI FXAV WAMXEQL VXUWDGQIN ] D
SUSWHP X L SLRYHGEX SWRMINDVD X $JHQFLM]D
RGUSLYL D] YRMR SEIQH $ QUKQRYDF 252" $ GRR
3RM] QIFL WDGIRQIFH HGXFLLDQL VX R SWDYQIP

RVQRYDP D GRGM®I EHSRYUMDK MHGWDYD
YOMDP D EHVSRYUDVIDIK SRVBRWD 1D
SRGX] HVOL WR  RVQRYQIP  XYMMP D NRM M
SRWHEQR ] DGRYRM NDNR EL SRGX] HEH P RI®
DSQFILDW QD EHVSRYLDVD MYQD MHGWYD
RWRYQIP L VSHFUIEQIP XYMMP D XJRYRWD R
GRGM@ EHVSRYIDVPLK UIHGWIDYD VA QDVWWAEDNP D
] D SRGX] HVQINH ? DN\VKD@IP D LRQIP D NRMIVX X
QDMDYL 9UMIP H SWHGYII HQR ]D SLMVDQW L
RGJRYRUH SRUXS$IER M ] D GRGDVDR SRND QNAQM
QHNMIVQRED NRMi VX SR®@] QIFL [P D@ YH DQR ] D
DSQFULDQW QD QDWAEDMI ]D  GRGMX
EHVSRYWDVQIK VLHGWIDYD
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6 FLOWP \DYMVRYDQND SR@M] QIND R SURFMIQL SUKRGD LR NRYD SRURYDQW GDQD
VWDYQND JRGIQH ' DQIW® ( INDSLE O IOFE EDFF RHF  WAXEQL VXWGQIN ]1D
| LODQFLMNR SRVERYDQW X $ J HQFLM] D RGLSLYLLD] YRM2 SEIQH $ QIXQRYDF 252" $ GRR
RGSDD M WDGIRQIEX F DNR XVSMi QR SWRFLMIQW SUKRGH L VW\R NRYH'D 3R®@] QLFL
WGIRQIFH XWRNID VX RVQRYQX VWLP LQR®RJIM WR NRYD L SUKRGD SRVRYDOND VWA VX
HGXFLLDQLR RGUHI LYDQM FLMIQH SURI YRGD SWDEHQM L SLRYMILL SLRMINFLND SRVERYDQND
5DGLMN HJ W] XP LMIYDOND NRUWDFL X SWRFHVX SURFMIQH SUKRGD LWR NRYD SUND] DQL
VX QD SWDNMEQRP SUP MIX D SR®M| QIFL VX IQIRWP WDQL L R P RIXEQRWIP D
[ LODQFLLDQND L SUNXS@MDOND MHGWIYD | D WRM SRVERYDQW =D GRGDVPD SRND QMIQND
LQGINGXD@IK QHGRXP LFD SRM] QIND SRVX$LER M YUMP H SUHGYII HQR ] D SIVbQW L
RGJRYRWH
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5DGIRQIFX P8 SWYOMQW WWRP  SRGX] HEDD
RGUWDD M VDYQND JRGIQH ' RUV

3DYRYIE P DJ FXGQV WWEQL WXWDGQIN ]D
SUSWHP X L SLRYHGEX SIRMINDVD X $JHQFIM ] D
RGUSLYL D] YRMR SELQH $ QWXQRYDF 252" $ GRR

3R®] QIFL WDGIRQIFH HGXFLLDQL VX R RVQRYDP D
XSWDYODQND WWRP  SRGX]HED \MDVIAJ LNRP

DWD L VWADVA NIP  XSWDYODQWP  WDMWRP X
QRYRRVQRYDQIP SRGX]HEIP D P RGHOLDQWP

RUDQJDFIMI X WDWXEHP  SRGX]HEX W
GIP HQ] IRQLLDQWP SRVERYDQND 5DGL
GIQDP IEQRWI UDGIRQIFH L@MN HI WD) XP [IMIYDQND
\VDGLSDND QDNRQ VYDNH ®RJ LENH FIMOQH SROXI HOL
VX ] DGDFL D GRGDVDH LQGLYIGXD@H QHGRXP LFH
VXGIRQIND WD Nd QWIQH WX X YWUHP HQX
SUHGYIl HQRP ] D SIVDQND LRGJ RYRWH

25*%$1,=%$&,-6. $ 6758. 785%

3RDQNH M R  RWRYQP ] QDQNP D
RW DQL] DFLIMNH WAKNWIH SRGX] HED XSR] QDD
0 D\d 3RIXN P DJ RHF GUWHNVRUFD $JHQFLMI ] D
RGUSLYLUD] YRM2 SELQH $ QWXQRYDF ?52' $ GRR
RGUSDY L WDGIRQIFX R W DQL DFIMND WAUKNVLDD
GDQD VDYQND JRGIQH 3R®] QIFL
WGIRQIFH  HGXFUDQL VX R YOAMDP D
RWDQY DFIMNH ~ WAXNXWH W JERXX WM
VXNDGQR SRWHEDP D WRJ D SRGX] HED XVMHFDIX
RUDQ] DFIMNH ~ VMAXNWIWH ~ SU. SWRYHGEL
SIRMNDVD SRVRYQIP IXQNFLMP D NRQIO\VRP
FIMYD X RUDQJDFIM P MMWRP WR ND L
SWRIMDIP FHOQWMP D D SRRP L XSIDYODQWP
NDGLRYIP D GHILQUDOWP RGQRWD X WGQRP
RNUKSHOM. WAURYIP D XSWDYMDIQND LQVRXUFIQIX L
RXWRXWFIQIX W XGUXSLYDOM  SRURYQIK
VXEMINDVID 5DGL@®N HJ WD] XP IMYDQND VDGLSDND
WRUNMNL RNYIU SRYH|DQ Mi V SUP MUP D (]
SWDNWH D X YUHP HQX SWHGYLl HQRP ] D SLVIDQMWD L
RGJRYRWIH SR®] QIFL VX GRELD RGJRYRWIH QD
NRONUIHVQH QHGRXP IFH YH DQH ]D QNKRYR
SRVRYDQMI RGORVQR RU DQI] DFIM  VMXNWKUH
SRVRYDOND WRID EXGXEH) SRGX] HVDLENRJ
SRVKYDVD
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"'DOD  WDYQW JRGIQH WDGIRQIFX BBVWDWA NR SRURYQOR SMQLLDQMWID RGLSDD M
0 DM 3RIXN P DJ RHF GILHNVRUFD $JHQFLMI ] D RGUSLYL WD] YRM2 SEIQH $ QUWKQRYDF ?
52' $ GRR 3R®| QIFL WDGIRQIFH HGXFLLDQL VX R VDWW NRP  S@QLDQOM L H®P HQWP D
VWDV NRJ SOQUDOND SRVRYQRP SMQX GHILQIDOM Y1 LWl P IMMI L VDVIA NIK  FLOWYD
SRGX] HED RSHWDWYQIP FLMWIYIP D L XVNDI LYDQM VD VWDV NIP  FLOWIYIP D SUDEHQMWIP
QNKRYH UHD@) DFLMi SRND] DVA@P D XVSNMI QRWIL QDELQIP D SUDEHQND IMAK  NROQWR@QJ RP
L DNVIYQRWIP D NRMI XWWHEX QD SRYHEDQW XVSMI QRWE 7HRUNMNL RNYIU SRYH DQ Mi V
SUP MiUP D] SWDNVHUWDGLON HJ W] XP LMIYDQND P DVAUNA D SRM] QLFLP D Mi RGJ RYRUHQR
QD IQGLYIGXD@D SWVDQW SRYHDQIP D V QNKRYIP SRVRYDQWP LD SOQIDQP
SRVRYDQWP IMNRP  YUHP HQD SUHGYLl HQRJ ] D SIVbQWD LRGJ RYRWH

35,-(126326/29%$1-$ 02*8E$ 5-( (1-%

&INXV WDGIRQIFD R SRGX] HMDL WX ] DYUHQ M DYQND JRGIQH WDGIRQIFRP B UMIQRV
SRVRYDQND P RJXED UM HONDDNRM Mi RGLSDD ' DQLW® ( INDSLE 0 lOE EDFF RHF  VWMUXEQL VXUDGQIN
] DILQDQFLNNR SRVERYDQM X $ J HQFLM] D RGLSLYLWD] YRM2 SELQH$ QUWKQRYDF 252" $ GRR

3R®] QIFLWDGLIRQIFH XWRMD VX VIARUNMNX RVORYX YH] DQX ] D SUMIQRV SRURYDQND Vifl VH XSR] QDD VD
SRW RP SUMQRWD SRVIRYDQWD RGDEILRP P RGHD SUMQRWD SRVRYDOM QDEIQIP D SUMIQRD
SRVRYDOWM QD EMQRYH REMAM SWRFHVRP SWRGDWI SRGX]HED W SWRFHVRP  GREURYRODH
Q\YLGDFLWI SRGX] HED 8 YUHP HQX SWHGYLI HQRP ] D SIVDQND LRGJ RYRWH SRM] QIFIP D VX GRGDVQLP
SR\D QWIQNP D SWXK$HQLRGJ RYRUYH| DQL] D VSHFLLEQH VWX DFLIW S UMIQRVD SRVERYDQND
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