ZOBé-Y=%=M""YTY¥
¥Y-¥Y eYT@glYe %=
{ %=TM"'YT:; T:0eeY
-T YOle '="T]

@

BUND



Trr=1

AVSEQFIP
>SYWEQQIRJEWWYRK 7YQQEV]
%RPEWW YRH >MIPWIXAYRK
%RWTV:,GLIERHMI*PSGLI

-RIVEWXVYOXYV *P8GLIRJ¢(V 7MIHPYRK +I[IVFIYRH ::IVOILV
*PEGLIRZIVFVEYGL HIV;MVXWGLEJX +I[IVFIYRH-RHYWXVMI
JRIVKMIWIOXSV

OERH[MVXWGLEJX YRH*PSEGLIROSROYVVIR"
*PE§GLIROSROYVVIR” ;EPH

2EXYVWGLY X"

*PE§GLIROSROYVVIR"ERHIRHIYXWGLIR /¢{¢WXIR

>[IMWGLIRJE"MX *PS8GLIROSROYVVIR"?
,ERHPYRKWSTXMSRIR

"IVVMRKIVYRK HIW *PEGLIR"YKVMJIJIW ™MOSPSKMWGLIYRHXIGLRMWGL
OIMWXYRKWJISLMKIVIOERHRYX”"YRK

8IGLRMWGLI 1*KPMGLOIMXIR

JRIVKMIZIVWSVKYRK YRH *P8E8GLIRFIHEVJ

&IIMRYYWWYRKHIV %OXIYVIHYVGL SVHRYRKW YRHTPERYRKWVIGLXP
I10SRSQMWGLI-RWXVYQIRXI

APERIVMWGLI 1'KPMGLOIMXIR

JMRYYWWRELQIHYVGL +IWIX?"l YRHVIGLXPMGLIG6IKIPYRKIR

JRIVKMI YRH &SHIR[IVXWXIYIV
&MPHYRKJ¢VREGLLEPXMKI)RX[MGOPYRK YRHMRWTMVMIVIRHI &IMWT

JQTIJILPYRKIR YRH *SVHIVYRKIR HIW &9

TMIHPYRKWIRX[MGOPYRK YRH-RIVEWXVYOXYV
(IVOILV

WKVEVTSPMXMO

i MVXWGLEIJXWTSPMXMO

*SVWX[MVXWGLEJX

JRIVKMITSPMXMO

2EXYVWGLY X"
&IWXIYIVYRKHIV*PEGLIRRYX"YRK

11V YRH /¢ WXI

OIFIRWWXMPIYRH)VRELVYRK

SYIPPIR



&92(437-8-32  *0%',)2/32/966)2>-2()987',0%2(

j_e™ ¥V =

(MI;IPXWXILX ZSVMQQIRWIR !OSPSKMW QISIRM K MO PRRVIG 1 B PXRMMEELRSHIV RMGLX MWX HI
YRHWSAMEPIR %YJKEFIR HMI/PMQE YRHHE&NSHNMY INRHVOE[X AOS/ MW WA MRRW [ MW I HY VG L
HMIAIRXVEPIR ,IVEYWJSVHIVYRKIR (1V &9RJIVEYE \KYYCRHY K IQ/MEP\AITWWMZIQ *PS§GLIRZIVF)
XIXHEJ{V O'WYRKIR HMITOSPSKMWGLIRMRIHEWIR MEPWRWEMWPREWIRHMI *1VHIVYRK IMRIV
KIVIGLX [IVHIR %PW 9Q[IPX YRH2EXYVWGMNMWXR VERRH/XWTGXEIX QMX ZMIP AY LSLIQ 81
IVMRWFIWSRHIVIJiV HMI)MRLEPXYRK HKAW MRAMEH; BELV KMRRIHMR; IMGLIR 7MIJSVHIVX Y
HIV/PMQEOVMWI YRHJ¢V /IPMQEKIVIGLXMWHIKIRSL R WY OB \&I IR RHMWROIRXQ IRWTSPEVMWM IV
HIW %VXIRWXIVFIRW YRHHIR 7GLY X" YRHHEMF[ MAXYWEAISEKIY RKZSMVEXMWGLI )RXWGLIMH Y
2EXYV YRHFMSPSKMWGLIV :MIPJEPX ;M\WRIRQMIX\RTMRG K E[X WHIGRLHPYNGAL & I WGLPIYRMKYR
REGLLEPXMKI OPMQEJVIYRHPMGLI)VRSELWWRK @RH CERRKMYKRVGLERKKVFUXIMPMKYRK IMRK
RI+IRXIGLRMO YRH IMRI IMRHIVYRK HIW 6BGWSKXYQ@WZMYEVEMGLW Y KIJSLVHIR
JEQTEKRIRHIW &92( MIPIREYJIMR)RHIHIV:IVQ¢PPYRK YRH

JAVKMIXYRK YRWIVIV 9Q[IPX YRXIV ERHIVIMIGEXEIRBNI MY PR MER POSPSKMWGLIBVERWJ
PSWIR 7GLEHWXSJJIR YRH 1MOVSTPEW X Md REF WY2 MERLIQER W & Lo MRXXRAH (| RM KTV HYVGL K
FERHWIXAX WMGL HIV &92(J¢V WSAMEPI [MP YYSBBR M Rt oY WA BXMWRK FIWXMQQXIR OIFIR M
OIMX %VQYXWFIOS§QTJYRK 1IRWGLIRVIGHEN FRAVIRFXORERGRIMRVIR 7JWXIQIR ;MIRSXII

(EW IMRIMWX SLRIHEW ERHIVI RMGLX AY LEFIRRHITYQ KYXIROIFIR MWX LEFIR ZMIPIT1MX
IVOERRX RMGLXAYPIXAX MR HIV 4ERHIQMIOVM\

(MIWI >MIPI WMRHRYVAY IVVIMGLIR [IRRFRMEBWYX RM\8 ERR MYQWIPYRH OIFIRW[IMWIR [IVHIR
YRHWSAMEPZIVXVEKPMGLIR 1:KPMGLOIMRIRIVRVQHXWMK R/ HRK/ B LVRIM 8IGLRSPSKMIR IFIF
AMIRA FIM HIV 6IWWSYVGIRRYXAYRK EYWHKMRGRIVIXREGLIRERPXMKI KIQIMR[SLPSVMIRXMIV
EFWSPYXIR6IHYAMIVYRK YRWIVIV 61 WW SKY)GIRMR X REL QW EXMGH D V[IVFWEVFIMX (EW IV,
9Q[IPX FVEYGLIR[MVEYC¢IVHIQ 7YJIX MIR'R IV \& QWY W FRMPMGLXRH 5YEPMXOEXMSRIR WSF
RYVERHIVW WSRHIVREYGL [IRMKIV OSRWYW MIMIRLFMRKRRGLWEPMEPI 7TMGLIVYRK MR Z|
XMKI$RHIVYRK HIVOIFIRW[IMWI EPPIV & OBKRW [MR K VRALE IR IFNBHYOXMSR (MIRWXPIMW:
HIVMRHMZMHYIPPIR :IVERX[SVXYRK |MRZIKIK}WVRIWE QIVVRR KIWIPP

WGLEJXPMGLI >YV **VHIVYRK HIW +IQIMR[SLPW FVEYGLIR [MV QILV
IMX[MVOYRKWVIGLXIHIV>MZMPKIWIPPWGVESR (MXIE K RIMEPN\RY M LgyY W tOSPSKMWGL
GLITSPMXMWGLIG6ELQIRFIHMRKYRKIR 7% $SWER/IXx WRWEMXWIMRRIPPIYRHTOSRSQMWG
PERKIQ HYVGL)RIVKMIWTEVIR HIR )RHIRIVERMFZREVERGRIRRH W ASWMXMSRIRMQQIV EY
XIRW YQ HMI ,§PJXIA"Y WIROIR HEQMX HIVWSOMER W VX I GIWVERKPRMX Y KYXIV %VFEIMX YR
JRIVKMIR FIVIMXKIWXIPPX [IVHIR OERR 8 7MY WIRLFHX bR FIIMMRAAEK IR (EFIM FPMGOX HIV &
HIWEQXIW KIFIRHMIWIR *SVHIVYRKIR VIGIRPYSHERRR MR JRNMELIPX 4IVWTIOXMZIR "YWL
XYRK ZSRMQQIV QILV %VXIR FIIRHIX YRHFRWWIERMWEYEPEIR MR YRWIVIQ MRXIVREXMSF
KIWGL¢XAX [IVHIR HERR QYWW IRHPMGL HYV Xpgd E VR VEVEVIMR YVMIRHW SJ XLI)EV XL -1
MQQIV QILV 7XVE¢IR +I[IVFI YRH 7MIHPYRKWY4E BMKERMWMERXMSRIR YRH &, RHRMWWIR F
YRHHMIOERH[MVXWGLEJX REXYV YRH XMWV HHRPZKYREYEKBRWEMWY WRKMFX %P XIVREXMZI
(IV6SLWXSJIZIVFVEYGL QYWW MQ 0EYJI RMPWN® Qe VL ¥ IRIYVWGLIMRHMKOIMX MR HMI 7
HVEWXMWGL ~ & YQIMRIR*EOXSV SHIV 8PS NOPYAMREXWMLYRE TMKX HIV &92( MR HIR &9
8 IMRIWGLRIPPI YRHQEWWMZI %FWIROYRKIMUAPRIBIRRE RN IWHEEIMXWOVIMWIR YRH ZSQ
OVMWIAY FI[SPXMKIR HIR &MSHMZIVWM X8 KXNR A MWBMBRXHA W\ R BTHMRWR M XIX WS[MI ZSQ &Y
HIR OSQQIRHIR +IRIVEXMSRIR MR EPPIR 08RIMGRKPWMVYE R HIRYMRGoR HIR &YRHIWEVFIMXW
PYRKWGLERGIRAY IVQIKPMGLIR .IHI & VEER@MWEX HERHFRMBCUPRECEHIQMWGLINTIVXMWI
&IMXVEKAY PIMWXIR WS EYGL HMI )VAIYKYMVXSIR ¢ MEWER 8 MYX PRk VX MQ [MWWIRWGLEJXP
VIR :IVEVFIMXYRK YRH :IVQEVOXYRK YRH HM! ARMM M SR IR GFRIRTIVX MRRIREYW  8LIQI
HIV &92( IMRIREGLLEPXMKI)VAIYKYRK zs RKMRWBPH{ RWe Wk & IR &92( TVEOXMAMIVX WIM

JOVEPPILIRWGLIRQMX HIVMRXIVREXMSRED R MV EHRYK FMBRMRKMWYMTPMRSEVIR {MWWIRW
JVRSELVYRKWWSYZIVERMXS X &92( 4SWMXMSRIREYJQILVJEGL YRH MRXIVHM\

EOXYIPPIR[MWWIRWGLEJXPMGLIR)VOIRRXRMYV
(EWWMRHKVS¢I ,IVEYWISVHIVYRKIR EFXWMWOMWXRIEIGIWIEP\WVWIGLEIJXPMGLI O*WYRKWI[IKI
HSGL[MVHHMI &I[EPXMKYRKHMIWIV %YJKEWIMEMSRPRMEY GLRAMI LMIV ZSVPMIKIRHI MWX
HMI4SPMXMO [IMXIVLMR HIQ ;MV XWGLEJX\Q[EICMBAXFMBN MERKVBESMEP tOSPSKMWGLIR 9
HIV &ITELVYRK YRWIVIVOIFIRWKVYRHPEKRE GIMEP X MG LRV VWWQXWGLEIJXW YRHOIFIRW[IMWI
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*P§GLIYRHHIVHEVYRXIVFIXRHPMGLI 9RXIVKSFRKNMWRH IMRENPMWMIVYRK HIV *P§GL
QIRXEVI IRHPMGLI6IWWSYVGI 7MI MWX +V YRIMPEKIPRMGXX RYRR EMW
OERH YRH*SVWX[MVXWGLEJX WSRHIVREYGL J¢VHIR2EXYVWGLYXA
HIR&EY ZSR 7MIHPYRKIR +I[IVFI YRH -RIJVEWX¥¥X8 XY\ AW ZIVFMRHPMGLIV 1EC¢WXE

[MRRYRKZSR)RIVKMIYRH[MVHJ¢V HMI ;EWV\’ICIV&MV,)\(WCI;DII_DEgl)(V HIEWRKSHIVO/RVIM"I 3
/IPIMROPMQE YRHHMI)VLSPYRKIFIRWS FIR®X K)I(:' ,VIJI'VLHR I\YIX 0 ¢

FEY .IHITHMIWIV 2YXAYRKIRFIPIKXIMRIR 8IM[|§AI¥ *%gé‘l)l(%%l':lﬁRELQlR

RYVXIMP[IMWIPEWWIRWMGL QILVIVI 2YX"YRKIR EYJ OB RV REPW W XEXXYRK YRH 61K
QMXIMRERHIVOSQFMRMIVIR (MIZSVLERHIRJOEBYSEPRERAM WX sMRERAWSVKIR E|

RMGLX MR EYWVIMGLIRHIV LIRKIAYV &1IVMIHMKRIGERR W< RWIG X YRH JILPKIPIMXIX
ZIVI(KFEV (MIW JLLVXAY IMRIVIVLIFPMGLIR/SRERVAU R{LYR REW

7TGLYXAKYX *PSEGLI

*SVXFMPHYRK ZSR +IQIMRHIVEX MRRIR YR

(EQMX KIVEXIR EYGL HMI OIFlRWKVYRHPEKIRFAMV(H\/IFM:H:\’IRWGL(I@REGLLEPXMKlR 9QKER
YRHHMI2EXYV [IMXIVYRXIV(VYGO 3LRIKIIMKRIX]I EYWVIMGLIRHI

*PEGLIRJ¢V2EXYV JeVE&MSHMZIVWMXEX J¢e(WIMRER LY RFORIR 5IRM MGRIPMRK EPW 7 XER
OERHWGLEJXWLEYWLEPX YRHHIRHEQMX ZIVAWIRIR MR RVMTPER WRXI GM1 7X§HXI WSPPIR
PIMWXYRKIROERRHIV7GLYXAHIVOIFIRWKVYRINPEXERN N KRELQEBME®PXV [IVHIR 7

KIPMRKIR (IWLEPFWIXAIR[MV YRWEPWO9Q[IPXZIVFERHQMXHIV
8LIQEXMO MRXIRWMZ EYWIMRERHIV JMRFI"MILYRK KIWEQXKIWIPPWGLEJXPM
TSVXFIVIMGL AYV :IVOILVWZIVQIMHYRK

(MIEOXYIPPI 7TMXYEXMSR HIV *P§GLIROSROYVVIR*"[MVHERLERH

QILVIVIV 8LIQIRIIPHIV HIV-RIVEWXVYOXYV AFIEMAAWEE W GRE 7Y IXAMIRT EPW +A
JRIVKMIWIOXSV HIVOERH YRH *SVWX[MVXWOLEYY GREL &1 QWEYGLPMICPMGL OERH[MV

WGLYXAZIVXMIJIRH FIPIYGLXIX (EAY [IVHIR HRAT S%RWFTHEL AWM

HIQ %WTIOX IMRIVREGLLEPXMKIR 2YX”"YRK FIN)F’\GYLR%(I?SHWPERH[MVXWGLEJXPMGLIR &<

OPIMRXIMPM%WXVYOXYVMIVXIV*P§GLIR
-RHIV+IWEQXWMGLX [MVHHIYXPMGL HEWW HMI %RWTV;{GLIER HMI

OERHSFIVYSGLI HIYXPMGL ¢FIVHMI ZIVI KFEVI PE6LI LMREYWKI
LIR (MIW [MVH ZMIPJEGL HYVGL -QTSVXI EY Wg{ kWPIMRGEE R WHAMY YWeR IR v H IV R
*PSGLIRMYKVMJIJERERHIVIQ3VX IRXWTVIGLIR

&IIRHMKYRK ZSR &MSQEWWI -QTSVXIR J.

(EVEYWPIMXIR[MV ,ERHPYRKWSTXMSRIR YRHGBHEUYRKIF BEM MM QMWGLI -RHYWXV
O'WYRKHMIWIV/SRYMOXIKMFXIWTVMRAMTMIPP A[IM 11KPMGLOIMXIR

>YQIMRIROERRHIV TLIWMWGLI *P§GLIRFIHEVAl ANVYXMRERUKI VI VRIERLIRMRERWTVYGLRE
MRHIQ QILVIVI2YXAYRKIR QMXIMRERHIV OSQPMHWBM QBHHIRRSHKVY RK MR HIV 6SLWXSJJ
MRHIQ HYVGL LLIVI)VXVEKI[IRMKIV *P§GLIFIR!XMKX[MVH >YQ

ERHIVIROERRHYVGL RSVQEXMZI :SVKEFIR HEXFYELYRMBKFH LI )RIVKMITIRHI MROP
FIKVIRAX [IVHIR &IMHI %RWEX~I PEWWIR WMELVOMXMAREWMNK LY *PEGLIR

FMRMIVIR )RXWGLIMHIRH MWX IMRI LtLIVI *PO%EI:‘ER\)%E’HVI

WX8VOIVI*PEGLIRWYJIx*"MIRM YRH IMRILILIVI* R SF%%?IAVk%Iﬁ-lLy"ERAlRRYVREGLVE
S S X &F\ﬁl(l%/ll')éw | %%WéSﬁ% OIFIRW YRH*YXXI

AYIVVIMGLIR &IMHIV %R[IRHYRK MQ OSROVI??L(II\'?'*EB{X/WMLWM(?ngHIV‘VYW[MVOYRKIR
EPPIHVIM >MIPI KIQIMRWEQ *Y ZIVJSPKIR ¢ ’

*MWOEPM I1IXLSHIRAYV 7XIYIVYRK H

WGLI L
(EWOSROVIXI>MIP *P§GLIROVIMWPEYJ[MVXWﬂ%,JR&M,Wé PI-?‘?\%(\_&VLXIW%XS%WEIEMIVXI )F
FIWGLPSWWIR OSROVIXI1E¢RELQIR YV 7XIM[I${/\6(W*(I; *P8EGLIR

[JX*"MIRA WYJXx*"MIR*"YRH OSRWMWXIR®*WMRH KV1¢XIRXIMPW FIOERRX
IWQERKIPXERHIVIQWIX"M"YRK *1VHIVYRK VIWWSYVGIREVQIV OIFIRWWXI

IRWIVI/IVRISVHIVYRKIRAYV 9QWIXAYRK HMIWMYREICREHIWRLIQIROSQTPI\IW BOIFIRW
YRH”"YV )VVIMGLYRKHIV *PE§GLIROVIMWPEY JWYX@YGLEKIKGVERM HMPIVIV &2) MRHMI 0]

(MIB6IMLIRIJSPKIWXIPPX OIMRI ;IVXYRKHEV
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OERHERH XLIWYFWSMP FIRIEXL MX MW ER I P | Q4RIXKES/H PXRMRIIXVT WSYR G |
MX MW XLI FEWMW RSX SRP]JSVEKVMGYPXYVIERHJSVIWXV] FYXEPWSJSV
REXYVI GSRWIVZEXMSR XLIGSRWXVYGXMSR$S WWSXEPWE RMRWHMRK FWRGLHQEVO JSV WTE!
ERHMRJIJVEWXVYGXYVI JSVXLITVSHYGXMSR SJIRIVK]ERH MW RIIHIH

JSV[EXIVQEREKIQIRX XLIQMGVSGPMQEXI ERRIREOMERWSRIEWY rppY MRGIRXMZIW JSV GM
EWJSVQMRMRK )EGL SIXLIWIYWIWSGGYTMIYW'TEWX sJ XLI PERH ERH

SRP]MRWSQIGEWIW GERWIZIVEP YWIW FI GSQFMRIH SR SRIEVIE VIKMSREPMAEXMSR
8LI IN\MWXMRK PERHWYVJEGI MW RSX EZEMPE] ||\XF§SVJxG'1\M§P§E$EFF§XMI CERGMEP Sy
XS JYPXP EPP VIUYMVIQIRXW 8LMW PIEHW XS sﬁvv’\ﬂlmwg%féég%%%%@ém|WMKREX|\/ESR\
JSVPERHEWE TVSXIGXIHVIWSYVGI
8LMW EPWS TYXW JYVXLIVTVIWWYVI SR XL|FJEYVVI\%\'N'¥3<¥|5|'§('|RJ“§3/'1§%@§{7\/MGMTEPGSYRGM
ERHREXYVI ;MXLSYXWYMXEFPI wyJxeMIRXEVERSSE REXY YWV SEYREFPIYWISIPERH
FMSHMZIVWMX] JSVEJYRGXMSRMRK PERHWGETHEER B?\}Eﬁflﬁ(éjFéIWQV&%WXLIWXERHE\
GMEXIHIGSWIWXIQ WIVZMGIW LS[IZIV XLI TVSXIGXMSB S+ 8L RREMEBWs vxmiw WLSYPH FIG
SIPMJIGERRSXWYGGIIH 8LMW MW [L][I EW ER TR ZAMVS (%éF\z/%(EgFlvlplEXXUWEQMMQl
EWWSGMEXMSR EVI[SVOMRK MRXIRWMZIP] SR XLMW MW WY

MRGPYWMSR SJ SZIVEPP WSGMEP GSWXW M|
8LIGYVVIRXWMXYEXMSR SJGSQTIXMXMSR JSV PERH MW PIWIHMR C o s

HITXL SR XLIFEWMW SJIWIZIVEP XSTMGW MRIJVEWXVYGXYVI

X
RSQ] XLIIRIVK]WIGXSVY EKVMGYPXYVIERH WWWEW]M%%\TQRH WYJXGMIRG] EW FEV

GSRWIVZEXMSR 8S XLMW IRH XLIHIQERHW ﬁgb%%%ﬁ)]wﬁ%%%’W%%ﬁklEKVMGYPXYVI ISVIW)
TIVWTIGXMZI SIWYWXEMREFPI YWI IRIVK]

-R XLISZIVEPP ZMI[ MXFIGSQIW GPIEV XLEX%WIl%IJQm§B%+{/E

PPERHPE[XSTVIWIVZ
PERHWYVJEGIGPIEVP]I\GIIH XLI EZEMPEFPIXEY\</I|I.:H E%I%%\Fé&ﬁW¢WEP EKVMGYPXYVI
XLMW MW GSQTIRWEXIHJSVF]MQTSVXW [LMGLGSVVIWTSRH XS PERH

EGGIWW IPWI[LIVI TVSQSXIVIKMSREPMAEXMSR

3TXMSRW JSV EGXMSR ERH HIQERHW EVI HIVMZ il AXSFSIMEW wMBWSR X W MRXS XL1)9 IS\

GMTPI XLIVIEVIX[S [E]W SJ VIWSPZMRK XLIVE\GSRYMGEW| SRAES MRHYWXV]
SRILERH XLITLIWMGEP PERH VIUYMVIQIRX GERFIVIHYGIH F]

GSQFMRMRK WIZIVEP YWIW SV F] VIUYMVMRK R W WGRKE/RHR CLIVISEYH ¥ W KX LW S YKL VIG]GPMRK
IMIPHW 3R XLISXLIVLERH PERHEGGIWW G ENRRFV B MSEMO VI PVWSTY KM G |
RSVQEXMZIKYMHIPMRIW &SXLETTVSEGLIWGERFIGSQFMRIH[MXL

IEGL SXLIV 8LIOI]MW XSEGLMIZIKVIEXIV PERRENXEMGSEITEXNEXRPVIRIVK] XVERWMXMSR M
PERHWYJXGMIRG] ERHKVIEXIV PERH GSRW MYWKIRGE P,V | RH| W IFENPIIH EV IEW

MR WTIGMXxG GEWIW EPP XLVII SENIGXMZIW QYWX EP[E]JW FI TYVWY IH
XSKIXLIV GYPXMZEXMSR SJIRIVK] GVSTW SRP] EJXIV X|

ERHERMQEPJIIHERHXEOMRK MRXSEGGSYI
8LIWTIGMxG KSEP SIJEGMVGYPEV IGSRSQ] LEWERSFREFPIIRMSRMIXIMGEP P]

EKVIIH GSRGVIXIQIEWYVIW XS MRGVIEWIPERH IJXGMIRG] WYJxGM
IRG]ERHGSRWMWXIRG]EVIPEVKIP]ORS[R FREXVXKILXVHMW\EXMEBR SIPERH YWI | K XLVSY
MQTPIQIRXEXMSR IRIVK]ERHPERH ZEPYI XE\

S3YVGSVIHIQERHW JSV MQTPIQIRXMRK XLIWI QNESWQSAHWERBIERBCI[MVIWSYVGI PMIIWX]PIW

ZMRK XLIGMVGYPEV IGSRSQ]EVI XLIVIJSVI
MRGPYWMSR SJ XLI XSTMG SJI @PMJIWX]PIW

TSPMXMGEP TVMSVMXM/AEXMSR SJ XLI GMMBRWRVEREREVDGSR)SYQ MR XLI GYVVMGYPE

8LISVHIVHSIWRSX GSRWXMXYXIEVEROMRK
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*PE§GLIMWX IMRIIPIQIRXEVI RMGLX ZIVQILUWRBE\NLIVEMEIVWSYBGXYRK WX HIVIYVSTEMWGL
+VYRHPEKIRMGLXRYVJ(VOERH YRH*SVWR[RNVXWGXEEGCLWESRHIVR EYGL

JOVHIR2EXYVWGLYXA YRHHMI &MSHMZIVWMXEX HIR&EY ZSR 7MIHPYR
KIR +I[IVFI YRH-RIJVEWXVYOXYV [MVHJ¢® MAN LIIPYEIR ECRYE XX WMRH HMIWMGL |

FIRIXMKX [MIJ¢V HIR &IVKFEY )PIQIRXEVIYMEON W XISV BLEXYRKIRVEYJ EYJFEYIRH [M!
[MIHMI &IVIMXWXIPPYRK ZSR 8VMRO[EWWIEVIHWXNR ¥ vy KAMWELUR [MITMR REGLLEF
RIW/PIMROPMQE WMRHEFLS8RKMK ZSR HID EYIWRX KRR HWWSFYGIRPEGLIEYWWILIR O*F
IYVAYQ 3LRI*PSGLIKILX KEVRMGLXW *¢&YWRWIMp @YFoN W8N HtV *PEGLI IX[E LMRWM!
HMI*VEKI [MIIMRIREGLLEPXMKI EYJ (EWVMRIY PMKKRWEEEIZKR QMX FIVEGOWMGLX
HIWBEYQIW KIPMRKX MR HMIHIV 7GLYXA HNVW|MRW W ROESYYMHSY J¢V HMI*PEGLIRR
1IRWGL YRH 2EXYV EPW :SVEYWW IX"YRK | MRKA B KMWEM iRx* VY RHPEKIR PERKJVMWXMK

(M1 :SVWXIPPYRKIRWMRH zZMIPKIWXE P X ME VI WE MBI RNV MEIR Y YAXERHPYRKWSTXMS
[IVHIR WSPPXISHIV [IPGLI *P§GL|RERX|M§|VﬁB&’LJ|S§/V2Q(ExX\"4§§ Ay HIVEOXYIPPIR YFIVF
JIVI(KYRK WXILIR WSPPXIR %YJ HIR QI MWY¥R“R 1A RGNV XOR AV EMF!IY IMVOPMGL REG

IMRI 2YXAYRK Q'KPMGL YRHHIROFEV 3Jx2WRRHMERMRIFR QRRR

%OXIYVI HMIHMI2YXAYRKWVIGLXIJ¢(VIMRI*PSGLIIVLEPXIR[SPPIR
SHIV% RWTVYGLHEVEYJIVLIFIR -RHMIWIR *S§PPIROSQQX IW*YV
/ISROYVVIR*YQHMI *P8§GLI OYVA*PE§GLIROSROYVVIR® HE MR HIV
+IWIPPWGLEJX SIXQILV2YXA"YRKW[¢RWGLIZSVLERHIRWMRHEPW EYJ
HIV*P8GLIVIEPMWMIVX [IVHIR OtRRIR ,2">0c0ee*** IXEP

*P§GLIROSROYVVIR®" MWX IMRA"YRILQIRHFVMWERXIVIWS8LIQE HEW
WMGL KIVEHIEYGLEYJHIRTVEOXMWGLIR7GLYX"ZSR2EXYV YRH9Q
[IPXEYW[MVOX WS[SLP MR (IYXWGLPERHEPWEYGLEYJHIVMRXIVRE
XMSREPIR)FIRI (MI8VIMFIVJ¢(VHMIWI>YWTMXA"YRKWMRHAMELPVIMGL
7S WMRH KIJ*VHIVX HYVGL HMI ZIVKERKIRI 2ZMIHVMKA"MRWTLEWI HMI
TMIHPYRKWFIVIMGLI[IMXIV KITEGLWIR (MI KIWXMIKIRI 2EGLJVEKI
REGLTVIMWI[IVXIQ ;SLRVEYQ ZSVEPPIQ MRHIR&EPPYRKWKIFMIXIR
JVEKX*"YWEXA"PMGLI*PE8GLIRREGL (IV&SSQHIVOSKMWXMO~MIRXVIR
EYWKIPIWXY E HYVGLHIR-RXIVRIXLERHIP FIPIKX SIXQEPW KVS¢I
AYZSV EPW %GOIV KIRYX"AXI*PE8GLIR %PW/PMQEWGLYX"QECRELQI
WMRHIVRIYIVFEVI)RIVKMIR RSX[IRHMK YRH [IMXIVI;MRHOVEJX
ERPEKIR YRH *VIMY8GLIR 4LSXSZSPXEMOERPEKIRIVVMGLXIX[SVHIR
(MI&MS*OSRSQMI QIGLXI[IMXIVIISWWMPI6IWWSYVGIRHYVGL HIR
%RFEY REGL[EGLWIRHIV6SLWXSJJIIVWIXAMR (IV2EXYVWGLYX"?
QELRX HEWW A YV &I[§PXMKYRKHIV&MSHMZIVWMXEXWOVMWI HMI*P8GLIR
RYX*"YRK)MRWGLVSEROYRKIRLMRRILQIRQ¢WWI >YKPIMGL [MVH HIV
IPMQE[ERHIP HMI 2YX*"YRKWSTXMSRIRIMRWGLVEROIR [IMP &*HIR
MLVI)VXVEKWOVEJX ZIVPMIVIR SHIV *P§GLIRA"YQ ;EWWIVV,{GOLEPX
ZSR7XEVOVIKIRIVIMKRMWWIR FIRtXMKX [IVHIR 1MXHIQ IVPYWX
HIW*PSESGLIRFIWMX"A IWPSOEPIV %OXIYVI $fRHIVYRKIRMRHIVOERH
RYXA"YRKYRHHIVISVXKIWIXAXIR -RXIRWMZMIVYRKHIVOERHRYX”""YRK
KIVEXHIV2EXYVLEYWLEPX IMRWGLPMI¢PMGL HIVFMSPSKMWGLIR:MIPJEPX
[IMXIVYRXIV(VYGO 3LRIKIIMKRIXIOIFIRWVSEYQIRMQQX HMI
%VXIRZMIPJEPX [IMXIV EF >YKPIMGLWGL[MRHIXHMIOIFIRWUYEPMX§X
J¢VHIRIIRWGLIR MRHIR (FIVRYXAXIROERHWGLEJXIRYRH ¢FIV

HEW QIRWGLPMGLI1E¢ LMREYW ZIVHMGLXIXIR7XEHXUYEVXMIVIR

-RIMRIQIVWXIR7GLVMXXWMRHHIWLEPFHMI*PSEGLIRERWTV{GLIHIV
ZIVWGLMIHIRIR7I0O0XSVIR"Y EREP]WMIVIR ;MIZMIP *P8GLI[MVH
HIVAIMX MR %RWTVYGL KIRSQQIR#;IPGLIEOXYIPPIR)RX[MGOPYR
KIRPEWWIR:IVERHIVYRKIRIV[EVXIR# (MI*PEGLIRERWTV¢{GLI
WTMIKIPRHMIKIWIPPWGLEJXPMGLIR %RWTV,{GLI YRHWMRHHIWLEPF
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[] . The e2e0;10¢A%="VYTUUek-YI=0T /E QX EYSMQCMIP 7 (+ FIVIMXW J¢V IMRI BFSHI
Yo Y e SRWRIYXVEPI@ ;IPX KIJSVHIVX [MVH (ENIHI21YN
v JeLVX Q¢WWXIFMW HI
[VVIMGLX WIMR (1V &YRF
PPMSR
WEMIP 2IXXS 2YPP FMW W
v b”_g PBP[IMGLIRHHEZSR MW X |
*P?VIGSLRIIR 1Y ERWTVYGLRELQI MR
7 ﬁfﬁﬁf&ﬁ HYVGL HMI
SR ))n;z\"("”tc’—" 7 BBV XET ZV

Py

TMIHPYRKWWXVYOXYVX]TIR[IVHIR EYWK ¢
HMIWMGL EYWHIVNI[IMPMKIRVE8YQPMGLI SR;SLRYR

KIR %VFEIMXWWXEXXIRYRH -RIVEWXVY O XYM MEe!MG+Q v MR E 8K HIM*PSGLIR ZIVERHIVX F
H

MRHIQY E MIOIFIRWV§Y8IJc‘,V4yER"IRYRH8I
)MRIIMRJEGLI9RXIVKPMIHIVYRKMRB7XFZI-51 é&/ I§ uﬁll\o\lv&%(\ll(K[IIVHlR (IV&SHIR QMX
MR g
H

;

HIVZMIPIJE§PXMKIR IVYIGLXYRKIRA[MWG IK/R/ ﬁQIIEgIB XSRHMK AIVWXIVX YRH ¢ F

TMIHPYRKIRRMGLX QILV Q*KPMGL 7XS§HX %HI—?W)QH['V){'A?VA%FH\//§RHIVXIR2YX"YRKWMI;H

ZSRPSRHPMGLIR 65YQIR YRXIVWGLMIHIR G HEY YRAVANE R 1Fsviiwioxsy oeeLx

KIRHIVKVS¢IR:MIPJEPX HIV7MIHPYRKIRYRH[] HIYM VI\_/&ZLM) M_%lYlWKEWIQMWWMSRIR
R 1:

X

&1:-

-RHIR7MIHPYRKIRKMFX IW IMRI:MIPA"ELP YRXIVWGLM *Pp . o
GLIRRYXAYRKIR YRH 2YX"YRKWERWTV GUI3VEsiRPR yRpg? =" Y T-T Teus0 T Jvi0:
FI[IVEI J¢VXIGLRMWGLI OYPXYVIPPIYRHWEAMEPI-RIVEWXVYOoxy YT¥ -lUulA

VIR JVAVIMAIMX YRH)VLSPYRK J¢V 0ERHF WRH RSVHWXEM MRAWEHEEBXGLA FA[ HMIB*P§GLI|
JeV2EXYVWGLYXA YRH &MSHMZIVWMXEX $RHERE LVAWI RPYR K®I & RH :IVOILVWYSEGLIR [MVF
[IVHIR XIMPW YRXIVWGLMIHPMGLI XIMPWyHMXKRIMELIRERER HINRVEOER MEMM HTV-9®> £
WTVYGLX8IWFIWXILIR2YXA"YRKW YRHPIERXPMRK FREWLIRRBROCX¥IFEYXIV *PE§GLIR[MV
VIRMMR [MVXWGLEJXW YRH&IZ'POIVYRKWkRXBEMERRIYRIR ERFWTEYGLRELQIA ZIV[IRHIX (N
HMI 8IGLRSPSKMIIRX[MGOPYRKYRH T TSPMXWWELIRRYWOELRKIHR RKY B L™ %V *P§GLIRMRERW T\
7TXERHSVXIRXWGLIMHYRKIRJ¢V +VSETVSNPHEYHKVP YWRABIIROYRNWYSEGLIR [IVHIR ZSQ 7
7YFZIRXMSRIR[MIHMI4IRHPIVTEYWGLEngypﬁlf\y\fE@/bRH\RLISVSF@IBEWW EYGLHMIWI (EXIR QM:
JMRYYWW EYJHMI*PEGLIRMRERWTVY GLRAEEQMY SINVHEYIZERSYRXVIMLIRHIV*PSEGLIRRIY N
-RXIRWMXEX HIV*PE§GLIROSROYVVIR”IR Z|VFYRHIRWMRH MWX QILVJEGLIR9QWXIPPYR

QIXLSHMO KIWGLYPHIXYRHPIMHIVRMGLX"Y §R}
(MI>YRELQIHIV7MIHPYRKW YRH :IVOILVWy8GLlI H L HMI-R

ERWTVYGLRELQIFMWLIVM H 6 RMGLX FIFEYXIV*P8GLIRHYVGL

7TMIHPYRKW YRH :IVOILVWYSGLIR HMIRX(EPXWRRIEFGIRHE PN KR MPWGIR ZSR VYRH 0C
HMOEXSVA QMXHIQHMI9QWIXAYRKHIV 2ERIEHEPXMKOIMXWREYEMNIKMI  HYVGL 7TMIHPY
HIV&YRHIWVIKMIVYRK (FIVTV{IX [MVH (EREGVWISRRMMREBEHRI QGSLRI &I VKFEYFIXVMIFI YRH
.ELV FYRHIW[IMXRYVRSGLFMWA"Y LEVYBIFEXRHYNMWBRY ¢ GLI MR %RWTVY(GL KIRSQ
7TMIHPYRKW YRH :IVOILVWYSGLIR MR %RWT\8YBLKIRJB2SR[IENMRR 7MIHPYRKWYSGLIR IMRI
QVWTV/RKPMGL WSPPXI HMIWIW >MIP FIWMRXMW I@QUMIHUXY [SVHIROILVWYSGLIR LEXXIR |
WIMR 769 &MW *YQ .ELV WSPP IMRI *PASH WVRYRH MW P BEYQu SHIV ()78%BRM IR
[MVXWGLEJX VIEPMWMIVX [TVHIR(EAL F&HIYMMHPYRKW YRH :IVOILVWYSGLIR[EVIRVYRH
HEWW MR HIV &MPER"8 YRXIV &IV, GOWMGEERKYRK ABRQRYXSOVLIKIPY RKEMR“CE~ ¢ —" $aE£”| “"(
YRHG6;,GOFEY KEV OIMRI*P§GLIR QILV Rla%eMR;TOMIHPYRKW YRH

IVOILVWYSGLIR YQKI[ERHIPX [IVHIR WSPPIR
(MI7XEHXWXEEXIRLEXXIR )RHI QMXVYRH

(MIWI>MIPWIX*"YRKMWX MRHMI MRXIVREIXBGESEREKPR YVRXKIM? EREMIWIBRY RKW YRH :IVOILVWYy
4SPMXMO IMRKIFIXXIX IMRZIVERX[SVXYREWX8PELY JQIKEIRK GIMXHIRGLIRPERHIV IMRI K\
KPSFEPIR *P8GLIR 6IWWSYVGIRKMPX EPWSRR 5YTW\MEPLYRRKVXK W RPMIQVROXLVWYSGLIR MR 11¢
AYV)VVIMGLYRK HIV7(+W 7YWXEMREFPI:@¥ TR MVRXFVBEPW MR 2SVHVLIMR ;IWXJEPIR E

VWG HPMGLIY * P8
vRfa”

BZIVFVEYGLXA WSRHIVRRYV ERHIVW KIRYXAX [IVHIR O'RRIR [MVH/"YRILQIRHYRHEYGL MRHIVE
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SBEFIPPRX[MGOPYRKHIV*PEGLIRJ¢(V7IMIHPYRKYRH :IVOILV 79: QMX [IMXIVIV (MJJIVIR*"MIVYRK J

.ELV 79: KIWEQX SLRHEZSR ;SLRIREZSR 7TSVX *VIMMMEMXSR :IVOILV
&IVKFEY -RHYWXVMI +I[IWRUISPIR *VMIHLtJI
OQu

EPW4VSAIRXHIV+IWEQXYSGLI

IVERHIVYRK MR LE HAYQ :SVNELYV

4VSMRXHIVI9RXIVOEXIKSVMIR

()78%8-7 (MI;EPHYSGLILEXHEKIKIR MR HIRPIX~AXIR .EL
YRHMREPPIR/VIMWX]TIRFYRHIW[IMX A"YKIR

R MRHIRH(;RR.FIWMIHIPXIRP§RHPMGLIR/VIM
-RHIRPIXAXIR .ELVIRLEXWMGL HMI 7M”—LPEYMW;ggﬁyé\éq_lllRVIW/IﬁlR%RXIMPZSRVYRH

GLIMR (IYXWGLPERHQILVEPWZIVHSTTIPX 7|M%I§‘II\%MIR/\FE|6|)¥ §G|_YYRH PERH[MVXWGLE.

.ELVILEX HMIHYVGLWGLRMXXPMGLIX§KP|W<I/|(EQHQ*0%§§|-MF§>RZI§MRERWJng‘f:HV ()78%8
RELQI H L HMI>YRELQIHIV*PEGLIHYVGL 7MIHPYRKW YRH

IVOILVWYSGLIEYJFMW"Y LE BEK "YKIRGQHENRRWEWMWXVOILVWYSGLIR WIXATR WM
HMI*PS§GLIRRIYMRERWTVYGLRELQI MR HIRSRIXPKER 1R bYVREMOHRY 7££CE£ ¢ —"¢ &ue®"

KIVMRKIV KITIWIR FIXVYKNIHSGL MQ ZMIVNELHMWMHENRLMXXNR EERIHPMGLI *OSPSKMWGL!
FMW RSGLVYRH ,IOXEV 8EK LEFIR

RFEY -RHYWXVMI Y +I[IVFIY8GLIRY
:SVEPPIQ PERH[MVXWGLEJXPMGLI*F’§GLIR[YVM-IF\;BI\I)(IéZL?MIﬁPEIYRRKW YRH

'IVOILVWYEGLIR YQKI[ERHIPX :SR FMW WERO HIV
%RXIMP HIVPERH[MVXWGLEJXPMGLIR 2YX"y§Gtd X R MW Y QRYURWLSPYRKWYSGLIF
OQu H L ZSR EYJ HIV+IWEQXY§GLI (IV

[MGLXMKWXI+VYRHLMIVI{VMWX HMIE>YRELQVOSRVWIYEBYRKWXVREIR YRH ;IKIZIVOI
IVOILVWYSGLIRYQ VYRH OQu MQ KPIMGLIRPSIXMAVENIR *PYK YRH7GLMJIJWZIVOIL
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%FFMPHYRIKIVYRK HIV *PS§GLIRERXIMPI J¢V 7TMIHPYRK YRH :IVOILVY OERH[MVXWGLEJX YRH ;EPH VIPEXN
XIR ()78%8-7

Geodaten: © GeoBasis-DE / BKG 2024; Sachdaten: © Statistisches Bundesamt (Destatis), 2024, eigene Berechnungen BU N D

%FFMPH¥MKHPYRKW YRH ::IVOILVWYS8GLIHIV&YRHIWPERHIVMR OQu PMROW YRH (EVWXIPPYRK HIV
IVOILVWY8SGLI ZSR FMW MR LE H

i IRRQERHMIHVIM*PSEGLIROEXIKSVMIR HIVZWMIRHRMRKYWREIRH 28R 7TSVX *VIMAIMX YRH)
OILVWYSGLIR KIXVIRRX FIXWEGERKXKQ&RR MRX HVBWVML1JIR LEX MR HMIWIV >IMX IMRIR %RXIM
; SLRFEYYS8GLIR -RHYWXVMI YRH+I[IVFIYS§GHIRRIRHRIMRIXP YRKW YRH :IVOILVWYS8GLIR
PMGLI)MRVMGLXYRKIR /IEXIKSVMI MR EPPIR .ELVIR ZSR

FMW QMX HIRKVIEXIR BRXIMP ERIR|VI¢INERRYySGLIRLEFIR8 QMX %YWRELQI HIW
*PSGLIRRIYMRERWTVYGLRELQILEXXIR (MAWMW¥FWE IMRRISRKIRKWXIR %RXIMP ER HIV -

HIVWXEVOIR &EYXSEXMKOIMX WS[MI EYJ %RWMXM ! KEM &1 RyRHEFWEIVIR >Y[EGLW KEF IW KV
GLIRIMRWGLPMI¢PMGL HIV *P§GLIRHIVOSKMWKXMRRVERfK! "YVGOAY
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1EROERRIVOIRRIR HEWW 7MIHPYRKW YRW ¢IXIRI LIWYREGLYREBRHIV *PE§GLIRRYXMYRI
FMW NSE§LVPMGL YQ IX[E OQu YRHNMRRVKIB/EHMI2QY MRERWTVYGLRELQIHYVGL
OQu EYJ OQu "YKIRSQQIRLEFIRF®H VWYS8GLIR HIVIVPYWXPERH[MVXWGLE]J
[IRRHEW LE >MIPIVVIMGLX [¢(¢VHI [¢ VHHMVMOQYRE RGIZSRV.EPH WMRH RMGLX KPIMGL
.ELV LE SHIV OQu *P8GLIRIY HYVGHIWKHPMRKIN VKRMPX WSRHIVR YRXIVWGLIM
IVOILVWYSGLIR MR %RWTVYGL KIRSQQIR WWHHPYRKWWXVYOXYVIPPIR/VIMWXI]TIR HIV

*EAMEW FIHIYXIX HEWWEYGL FIMIMRIV KIVMMIRKRRIRI"? BIGHIRRIR PSRHPMGLIR/VIMWIR
MRERWTVYGLRELQIZSR " & LE SBEK RSAGLIMMWIR REXAQWIKER XINMKIMMIHPYRKW YRH :IVOI
I9IQKERKQMX HIR*PEGLIRIVVIMGLX MWX ,MIYREHV Q ¢ WANRXO GIIVA ERSWXEVOWXIR ER HM(
GLIRRIYMRERWTVYGLRELQIEYJ2IXXS LESRMPHWCMIR/ X/[IINWIR QMX :IVHMGLXYRKWEF
(EW*PSEGLIRWTEVAMIP HIV&YRHIWVIKMIV¥%“RIS ¢t WX HXIMWFIR WBAEXM IMRIVWIMXW TVSA
RMGLXEYWVIMGLIRHYRHIMRI*PSGLIROVIRMNRMEBY BERMXIWEBYREXWI WRXEIVOILVWYSGLI

OSQQAX A"YWTEX (MIWIMWXFIVIMXW ERKIRERRXMMMAREYQ HIRKIVMRKWXIR >Y[EG

IVOILVWYSGLIR MR OQu

[JIT WTiYee '-Yi=-""Y T1&-";=0T «IAT’J-;YTIiYe.

k-YI=OT YT ie™OJ=-""Y -eute-t™iyT j|A T16-":=0T & T .TiO«te-V+OTI&YEY ¥y ™
*sVIMRIXMIJIV KILIRHI %REP]WI MWX IW YRIVPEWWPMGL 9RXIVWGLMI
HIA[MWGLIRHIR7MIHPYRKIREYGL MR V§Y§F£3MIQ/L§L¥HM§V%%E| XI/\\/Y&YRHIWVITYFPMO(I‘
FIXVEGLXIR (IRRHMI7MIHPYRKIRLEFIR VIKM ﬁ/ VYRH 00 SHI
TMIHPYRKWWXVYOXYVX]T YRXIVWGLMIHRMGL!I] §f/{y|

N A W|Yé§W¥MRHY§5L|K|RYXAX
Pl HIREQMOIR 8 OVVAKIWEKX 7MIHPYRKLE,0 liWf:RFl'??t'Fﬂ"Hﬁ|v|RFV(,GUYRH*P§GL|RK
WXEKRMIVIR SHIVWGLVYQTJIR EGLWXYLq\A\@Q79\H¥|\§QTJY%6uSHIV HIV + IWEQ Xy
[IVHIR SIXEYJ :IVERHIVYRKIR HIV &1Z:POI; LK"_:RL\B&BXZI Q&M ATE IV IMXWXIPPYRK 25!
(SGLWMI WMRH QILVHMQIRWMSREPI4VS"\H_Q/|¥\/11 |'\<'/>§|y§%R€‘F$\KAYV\'?>MCVHM|/SQQYRlR||v|l

1
MR IMVXWGLEJIX &1Z2 POH/YRKYRH&EYWX\M%QY IRX HIV;MVXWGLEJXWJ!VHIVYRK (MIW

7TXERHSVXJEOXSVIRA +I[IVFIWXIYIVIMRREL
ZSR %VFIMXWTP8XARYRHHMIMRXIVOSQQYI

,. :—,' ,.,\" —,,:, ., 1“—,':, -
Y ;20U ;Ak-YI=OT +VTie-";=0T ¥-1 VUMBH HMITIWIRXPMGLIR +VERHIJLV HI
(IYXWGLPERHMWX HYVGL VEYQPMGLI (MWTEVMXSXIRH L ORXIVWGLM

HI"[MWGLIRHIR8IMPVE8YQIR KIOIRRAIMGLRIX (e*—¢'—-<£f

"RTVSWTIVMIVIRHIR 6IKMSRIR ZSV EPPYRMPQWERERB X MRHIR ;MVXWGLEIXW[EGLWX
TXSHXI[EGLWIR)MRI[SLRIVAELPIR YRH 7MyHRYRIIERYEPMRGR (IYXWGLPERH MR HIR |
[SLVIRHWMIMRTIVMTLIVIR OEKIR WXEKRMINIRANE EFREERER GRR *2V HMI % RWMIHP YR
7¢HHIYXWGLPERH [EGLWIR RMGLX RYV +VSGWXEH KWER B Miod ARESBE 2SV[MIKIRH PERH
KIQIMRHIR WSRHIVR HSVX [EGLWIR EYGL MREPSRAPME R TREYRHIR, v HIR 4y ERARFEY [
TXSHXTYRH +IQIMRHIR (FIVHYVGLWGLRMXXRMGl | FHEWBS MPWEIMRy xzsPpri+PsGLIR
1EMR +IFMIX YRH HIR 1LIXVSTSPVSYQIR , EQRNVK ViR & KRN RIR KIVMRKIQ 9QJERK YR H
IMIHPYRKWI[EGLWXYQKMFXIWEYGL MR BIMRIRGH G RIKIME PR RMIVMRRRYe IKMSRIR [MI HI

YRHZMIHIVWEGLWIRW [SLVIRH ZMIPIOPKMBI Y RAQMXXIREYERWMIHP YRK [MIHIV KIRY
/ISQQYRIRMR QIMWX PSRHPMGL KITVEKXIRWXVYOXYVWGL[EGLIR 61

KMSRIRWGLVYQTJIR Z E MR7EGLWIR QMX % YWRELQMEZIIROMMRXMKI1 *PE§GLIR WS[SLP .
YRH (VIWHIRYRHMLVIQ9QPERH 7EGLWIRZROEPKRRIEPWRKER HIV-RHYWXVMI YRH
&VERHIRFYVK YRH 1IGOPIRFYVK :SVTSQ®INMR& PG Y FIMBKMPR KIRYXAX [IVHIRSVEX 6+ -
7EEVPERH MR 1IMXXIP YRH2SVHLIWWIR WRH. P &l RAV MY W H BM-MWMR IR *PSGLIR QMX HIR
HSQMRMIVX 7GLVYQTJYRK [8LVIRH EGLWWEGYRBHX MGk X VRRNIRYAARREXMSR "Y WIXAIR 7S
MR 2SVHVLIMR ;IWXJEPIR WILV YRXIVWGLMIHP M@ ZIVXIMEX WMRIYY®RH IMRWGLPMI ¢
ZMIPI +IQIMRHIR OIMRI IMRHIYXMKI )RX[MBEOPIYRKWNME LYY RKE'EMKERY IMXW &I MQIUV% |

17" £ -RHYWXVMI YRH +I[IVFIY8§GLI ZIVLEPX IW W N
[YVHIR NI &I WGL8JIJXMKIR RSGL Qu MR %
QIR [EVIRIW RYVRSGL Qu 1IMXHIV W

Ne™MTIVeOT YTIVe%=™"YTTOgOT YT -TIWRyEXMSRWFIVIMRMKXIR &VYXXS[IVXWGL
=0T «21:0;10Y==YTFY{RRQERHMI:IVEBIRHIR*" WMGLXFEV H L IRXKIKIRHIV :ELVR
HIVYRKIR HIV *P§GLIRRYXAYRKIR REGL W MW R YRR W ¥iO9eM Y kPLER FVIOWIRH
IVIMWX]TIREYJWGLP;WWIPX OERRQERIVOIRRIR MR[IPGLIR/VIMW

X]TIR8 WXS§HXMWGL PSRHPMGL HMGLX SHMMGEIRR AIWM RERLQS8 HIR -RHYWXVMI YRH -
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—@— Negq. Effizienz Gewerbe/ Industrie

106 A

104 -

102

Negative Flacheneffizienz

100 +

NFFMPH¥Y¥RKIVYRKHIV *PSEGLIRIIX*"MIRAJ¢V HMI &IVIMGLI;SLRIRYRH %VFIMXIRVIPEXMZ AYQ .ELV
*PE§GLIRIIX"MIRA FI"NIMGLRIX YQHIYXPMGL”"Y QEGLIR HEWW IMRERWXIMKIRHIV ;IVXIMRIRKV!¢IVIR
IRXWTVMGLX

HIV &IZIPOIVYRKW YRH :MVXWGLEJXW IR PE[IWG RO YMRAK M WIX RFE RINMELRERWGLPYWW RMG L
XIV>YWEQQIRLERK JIWXAYWXIPPIR (IRRIZWG/IXER HIBV X VREMEG XIMHFIRKIR MWX (MIOSKMV
WXEKRMIVIRHIR6IKMSRIRRMQQX HMI *P 3R HRRI R BRW R/ YEAMRE IZGIQ HMKMXEPIR ;ERHIP N
HYVGLKI[IVFPMGLI2YXAYRKIRAY HIRR KHVE HIMGIV M WSYWGRIR 4ERHIQMI RSGL ZIVW X8V
EYGL/SQQYRIRHYVGL *PSGLIREYW[IMWYRKIRE+I[IVFIFI WSHEWW HIV %RXIMP HIW 3RPM
XVMIFI ERAYPSGOIR ;IPGLIV %RXIMP HIV ER WK/ FWEIQR{ ROSK®©BLXMO HMI LIYXMKIR  FEPH
EYGL XEXWSGLPMGL KIRYXAX [MVH FA[ [IPGIKINMMOIMOQISIRMBMIR LEFIRWMGL MQ >YKIH
AMEPI FIWXILIR MWX YRW RMGLX FIOERRXY Q.B/RIEHRRSMIVKXI@QRIX® IRX[MGOIPX .at¢f 4>
OSQQXIMR +YXEGLXIRAY HIQ 7GLPYWW KM WWWFIMR MRXWZBEWIERPRQ HMI BOSKMWXMO HIV |
HI %YW[IVXYRKERLERH ZSRIQTMVMWG L IFRFEMRR RAVRGILR Q&P MG B ¢ >
WIM 68E£—"j 1"—>"¢ IX-BFHIV OEYWMX~A[YVHIR LMIV
JJVHMI/SQQYRIRFIJVEKX [SFEFIM IVLIFP MG IREFPSGEM KR WREXMWMXMWGLI (EXIR (FIV HMI *PS§
HEVKIWXIPPX [YVHIR >080ee£¢!"[SCE££ 0-QEHYVGL OSKMWXMOFIXVMIFI WMRH PIMHIV RM

KIWMGLIVXI %YWWEKIR ¢FIVHIVIR*P8GLIRFIHE
(IVERHIVXI M H 6 LILIVI*PSEGLIRFIHEVJI WIMRHX ERE\SMMERNBHAVGGL HEWW HIYXWGLPERH]
VYRKIREYJKVYRHHIW [MVXWGLEJXPMG L IRMXVNROOSHKM B OW QR S FHMERM IR MR ZIVOILV WK
'EGLWXYQ YS§GLIRMRXIRWMZIV &VERGLIR 4RRIRREKNBER RKIBIZSRBRIAP R ,§RHPIVR [§GLW
XVEKIRAYV *P§GLIRRIYMRERWTVYGLRELQIVZERLRGLRKRMIEGRWIRHI 4EOIXAYWXIPPYRK
+I[IVFIY§GLIRFIM (MIZSV EPPIQ IMRKIW EPPWWYMX BESGMWX"MIRXMR ™MFW WL (8 GROMVEK IR
AMMKX HEWWHIV)V[IVF ZSR +I[IVFIY§GLIR RRBREERRYRIKWYEYQIR@ FI[§PXMKX [IVHIR .o¢£
OSWXIRK{RWXMK MWX %YGLHMIWGLPITTIRHI6IZMXEPMWMIVYRK ZSR
-RHYWXVMI YRH +I[IVEIFVEGLIR XYX MLV YE/MKIM T BIMAYIN KER GINRPREGLIRERISVHIVYRKI
+VoRHI Y E IMRIYRKERWXMKIOEKI YRH -RIRAEW RV 6 &MY XY EW PMPRBWRKIV &1Z1POIVYRK J¢V
LSLI7TERMIVYRKWOSWXIR WS[MI HMI 7ER RIMNRWRKLH MA VMGV IIRIGSYHIR MW X KITMKRIXI *P§C
'SLRFIFEYYRK 2YXAYRKWI[IGLWIP EFIVEV¥EHARYKSWELTERR HMI*PEGLIR YQ[IPXJVIYF
HIV&VEGLYSGLIRQMX IMRIQ BYFIVERKIFSNERGGECYFINR MR Z£©0Z>8 MREMI[IMX WMGL HMI
6ERH YRH %YCIRFIVIMGLIR QMX STXMQE PMXMYWEXAMIENRR FEIMEX EFTY[EVXIR
AYV *PSGLIRRIYMRERWTVYGLRELQIHYVGL -RHYWXVMI YRH +I[IVFI
y§GLIR

il qeY-¥YeiVeOUh="'"YT-T'TeueO 'T"'JY
(MIOSKMWXMOFVERGLIFMPHIX MR (IYXWGLPERH IMRIR FIHIYXIRHIR
'MVXWGLEJXWFIVIMGL QMX IMRIV & WGL§JIXMVMKX§RBLERRMRERWIEYGUMBELQI[MVHHYVGL IMR
HIV ¢FIVHMIW ¢ FIVTVSTSVXMSREP [(EGMWXSUIR ERKIXVMIFIR HMIWMGL QIMWX ¢FIVPEKI
'EGLWXYQ XRHIX ZSVEPPIQMQ &IVIMGL HY'W BIR OBQIMLV/W R/ XEXXNWWIR HIV*P§GLIRMRERYV

IVIY"ZIVOYTTPYRK 'VSWW (SGOMRK MWXIMRI;EVIRYQWGLPEKWEVX YRH ZIVISPKXHEW >MIP HMI;EVIRMGLX QILV
Y WIRHIR
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J¢(LVIR ;MPP QERHEVEYJWXIYIVRH IMR[MVOIIR 9WARX MW MIRBXFEMFWEY HYVGL %Y XSQE
MLVIV 8VIMFIVYRH MLVIVNI[IMPMKIR VIKMSREPVXVYRHHI R SOEY FR J4XW XVHEEKIKIR RMGLX
KYRKIRYRIVPEWWPMGL -Q *SPKIRHIR [IVHIRRMQRAVIGIBKNEMRKIMIVIFIR:XMKXIR *P8EGLIR Y
*PES§GLIRMRERWTVYGLRELQIHEVKIWXIPPX 8 [SFINARVIMBG I R@ZIRMWMERILIR ZIVQYXPMGL W
KMK EFIVRMGLXRYV 7MIHPYRKW YRH :IVOIKYWRER LIMRWIQE RMBIRNIVR [IVHIR WMGL ¢ |
YRHOIMRIR %RWTVYGLEYJ :SPPWXSRHMKOIMKXWXIENRHM YEF QRUIRIMXIVIRX[MGOIP
*SPKIRRIYIVIV)RX[MGOPYRKIR[MIHIV 'SVSRERERMWMIHNVEBRHMI ;IMXIVIRX[MGOPYF
IVWX ERWEXA[IMWI HMIHIWVYWWMWGLIR %RYXFMKUINGRKMMNYWEYWKIVHRHYRK WXILX MV
90VEMRIRSGL KEVRMGLX EFWGLSEX""FEV

EYMR [IWIRXPMGLIV 8VIMFIV HIV *P§GLIRMBRERBW W RIREPLADIVYRKWIRX[MGOPYRK Z
MWX HMI [MVXWGLEJXPMGLI)RX[MGOPY RKRXIMWGR 1 MPWIGLP B RH[IMXKILIRH KPIM
KVS¢I 9RXIVWGLMIHIA[MWGLIRHIR 6IKMSRIREPYIMMRKW(ELP [MVHZSRIMRIQ BWIL\
2EGLJVEKIREGL 7TMIHPYRKW YRH :IVOILVWY¥@&UFZR R X YIRK MRXTIVMTLIV KIPIKIRIR
WGLEJXPMGL TVSWTIVMIVIRHIR 61KMSRIRHMX MRGBWXHIY EWWIMERH EYWKIKERKI
ERHIVIR +IFMIXIR (IV[MVXWGLEJXWWXVYIOMKYWRPS LIRRUIELP MR HIR &EPPYRKWV§
HMIYROPEVI ;IMXIVIRX[MGOPYRK HIV +P SFEPERNMHW R ¥ RHIKEQRIXHIIW & IHEVJI REGL ;SL
XIGLRSPSKMWGLI;ERHIP MROP HIV (MKM XEPWMIWVEKI [V RIK[VWIHIRKHIR| &XREIMGL [IVHIT
VEYQPMGLIR (MWTEVMXE8XIRMR (IYXWGLEERH BIQVWMXSNQIRIRMIEYQ FIM &IMFILEP
TSP]MNRXVMWGLI 7TMIHPYRKWWXVYOXYV KNXTSERIMENRWM G/LMRVAVNIBY MX§XIRWIXAYR
KVYRHWEXAPMGL EPW K¢{¢RWXMK AY FI[IVXMY MERKBG KIMIRX WAXE XX %PXFEYXIR MY
RIFIRB+I[MRRIVVIKMSRIRAEYGL WSPGLI,EHYWLEPXWKKIRHR [IVHIRNIHSGL [IKIR HI"
RIKEXMZI*SPKIRHIW 7XVYOXYV[ERHIPW JMRE YWRIR >&I&T6l VWSRIRLEYWLEPXIR QM X

VEYQFIHEVJTVS 4IVWSR [IMXIV EFRILQIR

[MIHIVYQ AY IMRIQ IVL!LXIR *P§GLIRFIHE
:SVEPPIQ MRHIRB6IKMSRIR QMX IMRIV WX§VOIVMR {MREWGLEN, EYWLEPXWKV1¢IR
PMGLIR)RX[MGOPYRK MWX HMI2EGLIJVEKRIREIGIlY YSRRMEWRYVGLWGLRMXXPMGLIR
WILVLSGL [S§LVIRHMRERHIVIR8IMPIR (1YW ®LEBPRHWYHMYVGL QILVIVI *EOXSVIF

LERKIFIWXILIR 47"CE£"> -« CELTEME4"CE"> FIRHIV %PXIVYRKHIV &IZ1POIVYRK YRH |
-e¢£7£0f KILXHEZSREYW HEWW MR (IYXWRTPARSIRMREYWLEPXIRY E ZSR ZIV]}
(IX"MX ZSR VYRH 7TS"MEP[SLRYRKIR FKWEKPR EYGLOIFIRWWXMPJEOXSVIR [MI |

(EVEYW IVKIFIRWMGL IVLIFPMGLI,IVEYWUSWHKIRYREXRMSFQRLEYWLEPXI YRH QYPX
XVSXAHIW VIKMSREP KIWXMIKIRIR ;SLRY RKW HIEW Y IWXNMRIBILVF IKVIRAX] &I [SLRIR M
FYRHIW[IMXIR &MPER”" HMI 2I1XXS 2IYMRERVWRIWE YW RELYYMGLIR SHIVTVMZEXIR +V¢
ZSR*PS8GLIRRMGLXAY IVLILIR (IV7GL[IVHEMREXY WILERP XWKV1¢IR TVS :SLRYRK FIM
VEYQIRX[MGOPYRK MWX FIWSRHIVW MR HIR &EPPYRKWKIFMIXIR
EYJ7S"MEP[SLRYRKIRHYVGL 1SFMPMW RINNRMSZISVTUERHRYBGLI MWX MR (IYXWGLP
_-RRIRTSXIRAMEPIAY PIKIR KIRLIMX JEWX OSRXMRYMIVPMGL KIWXM
VYRH UQ /STJ 7E£<£7¢C£7¢' —"¢ &ue“"¢e
iMIWMGL HIV[MVXWGLEIJXWWXVYOXYVIPRJEERHRPPORSRPMGLEN 3IKMSRIR YRH OPI
HIR*P8GLIRFIHEVIEYW[MVOX OERRHIVMWX QBERKINWPRIGL KV1¢IVEPW MR WX§H
TMVMWGLIV7XYHMIRRYV ERKIRSQQIR [IKWIR IRVEYMOEIMKIR 1ILVIVI*EOXSVIR J¢L
%VFIMXIRMQ ,SQI3JxGI OERR MR >YOYRJIKIX¥IMWWMRKIY XSLRY§GLlI Y E HMI:IVOPIMI
*PS§GLIRFIHEVJIREGLWMGL "M%WRRII&&76LEPX!| >YRELQIZSR)MR 4IVWSRIR ,EYWI
VIVWIMXW FIERWTVYGLX HIV3RPMRI ,ERMEN 28R MMKIRLIBRIR YRH KVS¢IR ;SLRYR!
HIV 'SVSRE 4ERHIQMITVSXxXMIVX LEX ZIVIVLYXK Z[$RFIWS, GLXIXIR LEX YRH A
GLIR 0OSKMWXMO YRH:IVXIMPAIRXVIRFIRIYMRKREKWFRIEKGKHIV 4VS /STJ ;SLRYS§C
IVWGLPSWWIRI*PS8GLIR YRH  TVEKIR HIWLIBPFAWKGR SR GILYXXFIWMIHIPXIR YRH LSGLT)
IRXPERKIXPMGLIVANIRXVEPIV IVOILVWEGIIMV B IHEEME G ENTQFMBH J 8 ZIVYVWEGLX HY
%Se @ ™" 7| 6o £ S>00— YRH/EYJTVIMWI 8 [MIHIVPIMGLX AYV¢{ GOl

JMRIWXIMKIRHI *PSE§GLIRMRERWTVYGLRELQLRYVMBW GIVIOILWWMIPINYRKIQMXXIPW:
Yy8GLIR[MVHZSVEYWWMGLXPMGL EYGL HMWXLHEIW @MNIFFEG IABRIVIMWXILIRHI )MKII
4EVEPPIPWXVYOXYVIR[MIFIMHIV %YXSQSRWRENMRBEYRISWN MEWHW T ZMIPI +1QIMR
YFIVKERKWTLEWI ZSQ :IVFVIRRYRKWQ S X SV YRK) IFFIDXIVFESERM XWXIPPIR *SPKPMGL |

XVMIF ZIVYVWEGLX +IQIMRHIRFIMHIV PIX*XIR&EYPERHYQJ
(MI*VEKIREGL HIVBIEPMWMIVYRK TVIMW[IVXIR;SLRVEYQW YRXIVHIQ %WTIOXHIV2EGLLEPXMKOIMX [EVRMG
TMIVW 7MIMWX IMRIV IMKIRWXERHMKIR 4SWMXMSRMIVYRK ZSVFILEPXIR
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%FFMPHYRK )RX[MGOPYRKHIV ;SLRyS§GLINI)MR[SLRIVMR (IYXWGLPERHFMW 5YIPPIHIV (EXIR 7

RIR*PSGLIRFIHEVJIJ¢V RIYIW &EYPERH AW, WYOEHRHKEFUMRHIR QMX WMROIRHIV SHIV W
*PE§GLIRJ{V)MR YRH>[IMJEQMPMIRLEYWRVYZPOIVYRKW*ELP B(MIOPEWWMWGLI %RK
EOXMZI &EYPERHIRX[MGOPYRKWMRH J¢V ZM
E+PIMGLAIMXMK LEFIRHMI +IQIMRHIR 4VSFRMIIZEWXTWISFERQLLMXXIP YQ MR HIV MRXIVOS
ZIVHMGLXYRK YRHHIVISFMPMWMIVYRK Z®F VRRRRVRMKWERRMBRKMD ;SLR YRH +I[IVFIER
TSXIRA"MEPIR YROPEVI)MKIRXYQWZIVLE®XRIMR W ONRR RMEG L, X ceeee +2"EARHMI
EOXYIPPIV (EXIRWXERHHIVOSQQYREPIRHPRELORRIR)MREKSML.RIVR YRH +I[IVFIFIXVMI
WXEXMWXMOIRYRHMLVITIVWSRIPP YRHMIB LR MYWGAXW\GK IRIGRKOSQQYREPIV )MRREL
%YWWXEXXYRKWS[MIMLVIKIVMRKI (MK MEPNWWYRKRKELPVRSVMRRXMIVXI OSQQYRE
IMRIITIJX*"MIRXI*P8GLIRQSFMPMWMIVYRK ZISRYRHYHPEVG @ IRWRWXIYIVW]WXIQ MR (1YXWC
&VEGLYS8GLIR %YGL ;MHIVWX8SRHIEYW HIW28RXPEVIWEWEYXGLIRHIR *ILPEPPSOEXMS
YRHZSR2EXYVWGL¢{XMVR O'RRIRHMI 2EGA"ZIVHIMGLXYRK
FILMRHIVR IMRJILPIRHIWA4VSFPIQFI[YWWXWIMR MR HIR
JIVIEPXYRKIR SHIVHIVYMGLI &EYW X VY OBNQWRX VWRILHINWIRRIVKMI[IRHMI/EMEEPMWMI
HMI 9Q[ERHPYRK ZSR *P§GLIR YRH +IF§YHMRRK ZSRSMRHIRIVKMIERPEKIR ;)% YRH 4L
YRXIVKIRYXAXIR 7GLIYRIRILIQEPMKIV ,tJIVNIMYEBGLIRR» RPEKIR 4: **% ~YV 9QWIX"YR|
SYWEXAPMGL ZIVLMRHIVX HMI FVIMX XS P I PPXYMWRGAM R\KIRHM W R WRIKRWVVIGLXPMGLIR %
HIVI ;SLRVEYQPIIVWXILIRAY PEWWIR HMR2YKMYRRIEZBSR, LVX Y [IMXIVIR*PS8GLIRMRE
FIVIMXW FIWXILIRHIQ ;SLR YRH +I[IVFIVEQR (MIEFWRPERH[MVXWGLEJXPMGLIR 2Y X"
HILMIVI,V WMRH ZMIPJEPXMK 2IFIR YROPIBAXN R FGL WRIVSWIHPIVIR (MI*PSGLIRJ¢V )% Y
YMKIRXYQWZIVLEPXRMWWIR 8 HMI )VFIR I'W NIRHEP MIRI +IIFEWFIYSGLIR YRH JEPPIR HEQNM
HIWWMRHWMGL RMGLX IMRMK ¢FIV HMI "ME} RMXHAM RKWAWRK :IVOILVWYSEGLIR MLVI
EPXI)MKIRX¢QIVOIRRIRSHIV[SPPIROIMATYYRYRELYRKR MR OQuUu WMRH A"YWE8X "PMGL *
QILV ZSVRILQIR8WTMIPIREYGL *MRER"MIVYRKWJVEKIR IMRI
6SPPI [MIOERRIMRILIQEPW PERH[MVXWGLEJXPMGL SHIV KI
[IVEPMGL KIRYXAXIW *IFSYHIXRER "MIRP XVEKISLMKMIRSZMINX oy v 1ivT f "T- 0
YRHYQKIRYX"X [IVHIR# %QSVXMWMIVIR WMGLHMI{GIRSZMI 16,
VYRKWOSWXIRIMRIW +IF§YHIW IMRIV ;SLRYRK ERKIWMGLXW
LIYXMKIV &EY YRH*MRER” MIVYRKW O SMAXLEE B R/ RIMIG LKZIWNXBMIKR; SLRVEYQ 8 1V MWX RY
MR EOAITXEFPIV >IMX# %YGL7TIOYPEXMSWIRIEYMIYX MBWXLRBOMWI VIKMSREPI :IVXIMPY
YRH +IFE§YHITVIMWI O!RRIRIMRI 9Q YRH 2EBWEWXLYRMI :IVXIMPYRK MR HIR 7XEHXUYE
IMRIV *P&§GLI SHIVIMRIW +IF§YHIW FILRRIKXINRVMRKIQ SHIVHYVGLWGLRMXXPMGLIQ )M|
HYVGL WXIMKIRHI1IMIXIREYW MLVIR ;SLRYRKIR
E/SROYVVIRAIRHIV +IQIMRHIR MR HIV &E MPERHEIY. W [ RMHWYRKVERKX *EQMPMIR xRHIR Ol
-RHIV/SROYVVIR*"QMX ERHIVIR +1QIMKRMVE RIRFEBLRWIKKRR QILV 7X§HXI[MI 7TEEVFV¢GO!
WMGLHMIWISIX YQ 4PERYRKIR J¢V ;SQR XKRHINWE EEYRV 7TMRKPILEYWLEPXIR YRH
WMIHPYRKIRBEYJHIVKV{RIR ;MIWIA HIWIWLKEWKX M REGMPIRRIQEWWIR MR HMI 7XEHXV

gYT
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OERHEYW[IMGLIR YRH [IVHIR HEQMX AY P EREXM SIRIFRIPEFYMXVR KIRRKPIMGL IW LMIVAY EC
A[YRKIR )PXIVR [MI/MRHIV XIMP[IMWI FIVAMXW>EFXHER / MOEEX WRDAN HIV %RWEXA RMGL)
[EW [MIHIVYQ *SVHIVYRKIR REGL IMRIQ % YMWY\ESFLHKIM IXOXLVWMR
JVEWXVYOXYV PEYX [IVHIR PSWWX QMX [IMXIVIR *P§GLIRERWTV¢GLIR

9QFEY MQ &I WXERH WGLEJJX HIRRIYIR TEW\
+PIMGLAIMXMK FPIMFIR §PXIVI %PPIMRWYEBIRHY YRY §PRMWGVIRWGLIREPWEYGL J¢V ™
TEEVI HIVIR/MRHIVEYWKIASKIR WMRH PPEYNWRR¥RERIRH 6IWWSYVGIRWGLYX"KV¢
4AIVWSRIRLEYWLEPXI MR AY KVS¢IR ;SLRYRKMRI G RKHVVEF SGLIROVIMWPEYJX[MVXW
XIVWKIVIGLX RSGLEYJIMRIQ QSHIVRIR IREVKRMEPWERIRVY X BRI XFEVI ,8YWIV F [ [SLR
WMRH (IVAY KVS¢I ;SLRVEYQ [MVHRYV REFEMIMP[IMWI KIRYXAX
%YJKVYRHHIW HIQSKVEXWGLIR ;ERHIPW I\/M{YXWGLPERH IV HIB . .
AYO,RIXMK OPIMRIVI FEVVMIVIJVIMI MEY |¢¥IVC3<"| R YRWIXTFEVI%FLMPJIQ

I'V[M

Y RYRKIRMQ %PXIV O!RRXI I
KIRQMX %WWMWXIR*"W]IWXIQIR KIFVEYGL ? I-){(’\'IXI%HIV Q % ©
L
S

1
EPPIMRWXILIRHI §PXIVI4IVWSRIR EH§UYE§MF§ V% MK BIFTRWXEYWGLFIVWI W
O1RRIR WMG | A HIRHMINIRMKIR IVJEV

KWYGLIR (E*"Y Q¢WW
I IMIXIVLILYRK IMRWX
VSEWXEHXIR YRXIVFI
HIR1IMIXIR

GL

< =<

/ISQQYREPI 4VSKVEQQI YRH KI"MIPXI&IVEHM(R
YRHOQRYXAYRKZSR +IF§YHIR O'RRIR LMV ]
(MIEOXYIPPIOSQQYREPI&EYTSPMXMO WIXAX HEK
PMGLEYJ%FVMWW YRH 2IYFEY (EFIMI[IVHIRIVLIFPM
8VIMFLEYWKEWI IQMXXMIVX (M1, IVWXIPP|YRKY5H)V¥M(GIN ,,,,, RK
+IFSYHIR QEGLX IX[E HIVHIYXWGLIR 8, JBQMWWMSRIR
EYW &&76 &EYQEXIVMEPMIR XVEKIR M RIRXXWEINGENRWN WX [HE |V 2 E GIWVLIESHPXN KHM MM | H P
AYV +IWEQXFMPERAHIV 8VIMFLEYWKEWRKIW GoPY¥RKGLRI [IMXIVI *PS§GLIREYWHILR
(IV&EYWIOXSV MWX KPSFEQNIYWW M SRVPP3 :IVERHIVYRKIR WMRH MQ 6ELQIR IMRIV *
ZIVERX[SVXPMGL %>~ %—cee+" =a¢a¥ WGLEJX ZSVAYRILQIR (MI7MIHPYRKWYS§GLI|
KIWXEPXIR HEWW WMIAYKPIMGL HIR %RJSV}
7MRRZSPP MWX IW +IF§YHI ZSR %RJERK QINX i O\M[FP XR<+V NRIKVMWWRR RH HEFIM +V ¢ R
AY TPERIR (MIWI/SRAITXI WMRH PERKI FIOERRKMA &M 3HMZIVWMXEX EPW EYGL HMI /PM
YRH[IVHIREYGL [IMXIVLMR HMWO Y X RIFDR WHXMEI QMX KIVMRKIVIR %RWTV¢GLIR
("EE£"{”i &7—>"i YRHYQRIYI8]TSPSKMIRSV|RHY@RILV FIMHIV ;SLRYRKWYS8GLITVS /¢
4i Eus>e IXEP (EQMXOERREYJZIVERHIVXSRELQOQENMFIMXWTP&XAIR MR HMI FMWLIVMEK
HMRKYRKIRYI\MFPIV VIEKMIVX [IVHIR YROSQGE®XW [BERMXERXYRK ZSR -RHYWXVMI
ZEVMEFPIR +IQIMRWGLEJXIR IVPIMGLXIVXRXIHWRX X &I R HMWIKNR |

~
A I s

wry +

(EXIRWXERH (IV%RXIMP HIVS8,+ )QMWWMSRIR HIW +IF§YHIWIOXSVWERHIR+IWEQXIQMWWMSRIR MWX QNM
HEZSREYJHMI2YXA"YRK YRHHIR &IXVMIF HIV +IF8§YHI &&76
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[T %=TM""YTE&Ye¥e O "[Ye f-01e""(1AKYEYIMYBYXSQSFMP YRH 'LIQMI WMRHHEKIKIRWXEV

TiOQete-Y QMX MLRIRMLY 6SLWXSJJ YRH*PEGLIRZIVFVEY
EVIMWXHEFIM ZSR FIWSRHIVIV &IHIYXYRK
>YQ *PSGLIRZIVFVEYGL NIRWIMXW ZSR 0ERH LR S 5YW Vkvg(w%LEr]ﬁ(vvRH 1MS X OMR
XRHIRWMGL MR HIV HIYXWGLIR 7XEXMW X OLS%/'%W%I@ FM% Eﬁ/\) (IYXWGLPERHZIVF\/
[MGOPYRKHIV EKKVIKMIVXIR 7MIHPYRKWV\)( A Lg WRH P EXYVWXIMRI /EF
RIV[MVHHEFIMFIMHIW KIXVIRRX YRH HMI 7|1 I-|5T|§XK \_ éESRJK-JMTWIXG VYRH EV\
WGLP¢{;WWIPX REGL ;SLR YRH +I[IVFIy§GLI(R I NE RN vél' 1 =W RIFIR ERHIVIR
HIV %YJWGLP WWIPYRKANMKIR HMI (EXIR, |\{\/P§<>§:F”g< wwég ﬁ'«l‘b%w LIFPMGLIQ *PS§GLIRF

HIWEQXIW HEWWHMI+IF8YHI YRH*VIMy%A X ZSR +I[IVFIY
-RHYWXVMI ZSR FMW HEWWMRHHMIEOXYIPPWXIR (EXIR

7XERH YQ VYRH YRHHEQMX JEWX HSIIMERX WX WEMWRN R FIVWILFEV HEWW MR H
[MIHMI:IVOILVWYSGLIR EYJERKIWXOKIRRMWX Q|LVWX1GOMKI*EFVMOIR INMWXMIVIR YR
TMITVVIMGLXIHEQMX ¢ FIVIMR :MIVXIP HIYEY WHERSK | R R ENBRIIX 1V MR IVLIFPMGL AYKIRSQ(
YRH*VIMYSGLIJ¢VHEW SLRIR ()FBYRH Eyj 0SQQYREPIV)FIRI[MVHHEWHIYXPMGL [IR
J¢VAPERYRKWTVSMWWIHMIE(MIJIVIRMMIY Y REREGH VI VYR MRUWR9OQPERH ZIVPEKIVX [IVH
YRZIVAMGLXFEV MWX MWX MR HIV SIX"MIPHIRFNRIMERMG U VELREXMRY REENS L [sGLwX
+I[IVFIy§GLIRREGL &VERGLIR ,ERHIPWYSGI4R &8l M RMWXVMFYXMSR MR HIV WMGL
JMRMIPLERHIP WS[MI &, VSYySGLIOEYQ Y I Y@M B E KRR R SWERIRRR MWX HYVGL HMI)MRJ ¢ L\
MRSJIX"MIPPI 6MGLX[IVXIFI"MILIR WMGL B\HHERo'SEGE WM OTBYY WX SIJ1I YRH :SVTVSHYO X
TVS IMXEVFIMXIV MR EFIVRMGLXTVS )MRIJMX KYRHMPEH ERRIPMIIMY MRHIQ WMI MR ¢
WGL*TIJYRK 7S RIRRX " & 7T'HMBIRTPSCLIRENEVILX [IVHIR HIV &IHEVJER OEKIVY§GLIR MQ 1
NI &IWGLEIXMKXIRZZZRSFEYPERH J¢V +I[ITMFIMBEIWKEVO KIWYROIR 8 IMR 8VIRH HIVREGL H

Q +IWGLSWWySGLIMQ +V3MQ YRR"IRLERFMK OSPPEFMIVIRHIR OMIJIVOIXXIR JJ AYQN
*PESGLIRTVSHYOXMZMXSEX [MVHPIHMKPMGE Y IIVRRYVEMY BCRERRIVIRHIVIVWIMXW [YVHI H
FIR RMGLX J¢VHMIHELMRXIVWXILIRHIR XY PRMFRWEKTOIEWXYRR EYI HMI 7XVECI@ H
S8VERWTSVXEYJ[IRHYRKIR FIHEVJKIWXIMKIVX 8 EYGL HIWLEPF MWX IW MR\

HIR *PS§GLIRFIHEVJ HIW +I[IVEIW ZSR HIQ HIW : 1\
e —_eo” . A
6 £© WGLPSKXHIWLEPF ZSV HMIIVLIPXXRMMW WY "MW CHR WXEVOIR >Y[§GLWI ER +VS§

HIVEPSGLIJeVIMIHPYRKYRH (IVOILV RMELXGPLRRR MY G Z'svEIM AY WIMR WGLIMRIR Y
YRHHIR)MR[SLRIVR EYJHIVIMRIR YRH HIQ ¢yt g RXARMWRI OV SPKIR [§GLWX HIV &IHEVJ EF
"RHYWXVMI YRH +I[IVFIYSGLIR YRH &IWGLEHI MK R éfl'ﬁ“’hﬁ’;'ﬂ'@l\mOSKMWXMO[MVXWGLEM
(IQREGLIVKMFXWMGL J¢VHMI*PEGLIR ZSR &5 MNRILSEREL BIRw -RXIVRIXLERHIPW YRH
PIMGLXI1 7XIMKIVYRK ZSR Qu ); EYJJEW)@E‘Y)WM/%LPMWPMGLTW0/; (MIWI)RX[MGO
ELV  [SLVIRHHMI>ELPIR J¢VHMI-RHYWXYNL, WEM SN & YRHIWEQXIWRSGLRMGLX IV,

YSGLIRNI)VIIVFWXEXMKIR QMX Qu FA[RMGL@(“H)\(/UE’EWWXYQWWGLYF HIW 3RPMRILERH
X§XMKIR OIMRIR OPEVIR 8VIRH AIMGLRIR ,(ERRFGKLEX MR HIV>IMX

HMI*P8GLIJ¢V-RHYWXVMIYRH +I[IVFIY§GLIR"YKIRSQQIR 8 HMI

HIV)VIVFWXEXMKIR NIHSGLEYGLYQ 1MSRWKIWEQX WGLIMRX HIV*P§GLIRFIHEVJHIV ;M
AY[EGLWIREPW HIVIR9QWSEX"I 8 IMR 8VIRH HIV
%YGLMRHIV7XEXMWXMO YV 6IWWSY VG IRRNKGRARK HINWEY EREIN R RRYFIM HIV )MRI¢(LVYR

LEPXHMIYQ[IPX*OSRSQMWGLI +IWEQXVIQYRYRKWINMEVAREEEERXWQSHIPPI HVMRKIRH Y
AYQ*PSGLIRZIVFVEYGLNI&VERGLI [SLVIG¥WW (IVFVEYGL

FMSKIRIV QIXEPPMWGLIVYRHQMRIVEPMWGLIVG6IWWSYVGIR MRA[M

WGLIREYWKI[MIWIR[MVH ((MAMMT(CEXIRPOIBRIRHVEQMWWI HIV 2EGLIER WWIGRINMMI ;MVXWGL
FIHIYXIREYGL HEWW IWOIMRI>IMXVIMLIRXMFXOEBY RKHVRIRMIMPEGLIROVIMWPEYJ[MV X\
JRXI[MGOPYRKWTI"MX*"MIVX REGL ;MVXWRLEIKWWEGCLXEBWIRBRMPYVMEIXRILQIR"Y Q;WWIR
[TIVHIR O!RRXI (EWMWXFIWSRHIVW FIHEYWHERGISVVMRVNMRMPFKIYRW [MIHIV IVRIYX KIRY XA
[MVXWGLEJXPMGLIR7XVYOXYV[ERHIPW WNGE S WYWOWMLKH WE&PEXGIIR RIVMIHIIRVQILVIVI )FIRIR VIEF
ZIVPEKIVXLEX WS MWX " & HIVIQIERKHIVYRMYRGYRHWELBRRRHYWS IVIEPXYRK ¢FIV |
XVMIHVEWXMWGL "YV¢{GOKIKERKIR YRH SR X XIRVOPSIU FEIY X\GIDIXYRW MW XTIV OSKMWXMO M
EYWKIPEYJIR HMI&VEYROSLPIJIVHIVYRRKRENPWWIMIWSFPIQPISB®YQVYKPMGL YRH FIVIMXW MF
OPMQETSPMXMWGLIV7MGLXRSGLJIV{LIVUSPKHRIMGR NIEPMWERIGIXIRSVHIR ~ & *MEX IV

SELPIRHIW7XEXMWXMWGLIR &YRHIWEQXIW 7XERH .ERYEV
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[A TYe -YeVY;1 o PMGLI %YW[MVOYRKIREYJHMIVEYQTPE

HIV1IIRKIRYRHHIVVS8YQPMGLIR:IVXIMP
IMXHIV)RIVKMI[IRHILMR *Y IVRIYIVFEVIR)kalglﬁlllﬁq_ﬁ\?l%\” *P§GLIRZSVKEFIR IVJg

HMI)RIVKMIFIVIMXWXIPPYRK QILV YRH QILV BR HMIGFIKSGh| veyQPMGLI:1VXIMPYR
JVHKEW YRH )VHIP EYWHIVEMIJITIVHIR IVWIXA K FEREMY EX @V AR G Liv :sVKEFIR wxIY
PEKIR HIV 6EJXRIVMIR &IVK[IVOIJ¢V ISLPITIVE|R GRIVEWEEMEMSRIR HMI MLV *P§GL

EYGLB8EKIFEYIHIV&VEYROSLPI[IVHIR RMGL)I(\RlléLﬁ/P':_T%\A{—HIle'\éXSIRXJ§PPX 47" ¢
XIX FIWXILIRHIO*RRIRVIOYPXMZMIVX[IVHIR %YGL[MVHHIV MR

7TEGLIR %XSQIRIVKMI SIJX OEYQ F|EG|—X|X|9EEB$V('SFZ'_SFP5(YEI\W®V*VIMy§GLIRERPEKIR YR
JeVHMI>IVWXIVYRK ZSROERHWGLEJXIR YRFHHM|MWVR#|J+IM)@6%& *¥06 7MI[IVHIR SJ.
%R[SLRIVR YRH %VFIMXIVR ZIVERX[SVXPMGL MW FJ kP& LIW b|V%A5§GLIRIVVMGLX|XY
EYGLHMI+VSC¢COVEJIX[IVOIYRHZSVEPPIQ HI\//SRQ\Q_')M[\)/\//WQ\I/[&VF}:)E(R\:H[MVXWGLEJXPMGL|
QI ZIVWGL[MRHIR HMIMAYKPIMGL IMRI)RIVKMYLYWWG/M I RHYYRIZ SPXEMO -RXIKVEXMSR
ZSR HIW KIWEQXIR )RIVKMIZIVFVEYGLW HEYWXLRRAMXI%PERBI[WVXWGLEIXPMGLI 2Y >

ERHIVIR 7IMXI WMRH ZMIPIHIV IVRIYIVFEVIR )RYXBEM KUY OB ERR RiIH + PIMWIR WMRH EM
YQ[ERHPIVWMGLXFEV IWWMRHMRWFIWSRHMVhMIKMRHIRIVKMIERPE

KIR 7SPEVERPEKIRYRHHMI*IPHIVZSR)RIVKMITYER?IR
1ERKIPWUYERXMXEXMZIV VIGLXPMGLIV
IMXHIRYQJEWWIRHIR2SZIPPIRHIW )VRIYIVBENR)IRRANMIBPMXMWGLI % YWWEKIR YR

+IWIXATW )+ HIW ;MRH ER OERH +IWIX MW ¢f RV EEXWHIWRS X1 IV HMIAYO o RIXMKI *P
FYGLW &EY+& YRHHIW6EYQSVHRYRKWKIWI%2 o681y [IRYUHXRIVHIR /ET

MQ .ELV [MGLXMKI+VYRHPEKIRJ¢(VIMRI &IWGLPIYRMKYRK HIV
JRIVKMI[IRHI KIWGLEJJIR /EQHIV%YWFEY HIVERRHIRPIMBEWER Y XA *MIPI EYGL HIR ZIV)
HIV:IIVKERKIRLIMXEYW ZIVWGLMIHIRIR +V{RHABRUNIKGZBIAXERMOD IVISVHIVPMGL QEGL
ZSVER WS Q(WWIRHMI&YRHIWPERHIVRYRFMELWXI'THRYRHJ{VHMI-RZIWXSVIR FA[ H
OSROVIXI*PSGLIRAMIPIIVI{PPIR PYOVEXMZWXIRQMX 4: *VIMYSGLIRERPEK
EGLXIR HEWWHMIGIEPMWMIVYRK ZSR 4
E;MRHIRIVKMIKIFMIXIREGL;MRHIRIVKMIy@xﬁé_\}FMFHH@VEJYM HIV&EWMW OSQQYREPIV &
KIWIX® SMRH&+ WMRH ::SVVERKKIFMIXI F&IL pMKRIVRKIWHRIXI /SRAITXMSR YRH 7XI
YRH :SVFILEPXWKIFMIXI MRG6EYQTPS8RIR YRHZ$RMPV6|WGOIRXITTMGL MR HIV OE
XI'FA 7SRHIVFEYY8GLIR MR &EYPIMXTPERNEXPM k&R RSEM:ISVVERKKIEMIXIR QMX v
&YRHIWPSERHIVHMIIVISVHIVPMGLIR *PEGENRAEIMXVERWPIVKIHIW RIY KIJEWWXIR j
ER;MRHIRIVKMIKIFMIXIR ZKP %RPEKI ?M/H:H&*\/gg*?{@BRGLIR 7XIYIVYRKHIV 4: *VIN\
WMRH FMW FYRHIW[IMX OQuYRHFMWGL MEWKKMSREPTPERYRK J¢(LVIR (E
WEQX OQu*P8GLIJ¢eV )% REGL FM ERWGYNYVMWIIRR FMWAY QVIGLXW YRHPM
%PPIVHMRKW WXIPPIR HMIKIFEYXIR;)%WRE(LWIMIWEMIRFM@_&MKIV:IVOILVWXVEV
GLIROSROYVVIR"HEV HE YRXIV HlR;MRHH/I\ﬁHégBIE’MWI-ﬁV\IleM%FW 2V &EY+& TVI
OPIMRIW %VIEP 7SGOIPJY¢ MR H|VOERH[M|YR(W%E)Q¢7|$QQ§RJ(@MRH|WX|RXPERK

YRHG6IZMWMSRWYEGLI MR HIV *SVWX[MV X @ M&IPM RV IHAMWAMGNM KR >YRELQI ZSR 4:
2YXAYRK [IMXIVKIJ(LVX [IVHIR OERR

(1V&92(WIXAX WMGLJ¢{VHMI7GLSRYRK YRH
V)N EYJI%GOIVYSEGLIR[IVHIR GE GIAMWMR XUW XX KIKIR*PS§GLIRZIVFVEYGL Y
EPW-RHYWXVMI YRH +I[IVFIYyS§GLI EYWKSAMIMIRIMQRVERHMWX HELIV [MIKVS¢ HMI
GE FMW Qu (E"Y OSQQIRXIMBRMWMREIRHILMR Y IVRIYIVFEVIV )RIVKI
IVOILVWYEGLIR [IKI J¢VHMI>YJELVXYy RHEF YRRYMI IW /SRYMOXI QMX HIR >MIPIR

YRHG6EYQRYX"YRK KMFX
(MIBIKMSREPTPERYRK OERRHMIVS8YQPMGLI:IVXIMPYRK ZSR

;)% REGLHIVRIYIRG6IGLXWPEKIHYVGHMMO¥%¥YMWMWREK MS (IV)RHIRIVKMIZIVFVI

ZSR >/SRMNRXVEXMSRWASRIR< WXIYIVR X[VBRHHY AR R PV W 8:L 1VH O:L (IV 4
Y Q MR /VEIX KIXVIXIR MWX (MIWEVEYG@PMOBWLsK X 8:LMROPYWMZI2MG
ISRMNMRXVEXMSR ZSR ;)% 8 QMX HIV *SPKy HVWYVEYWWIS EPEFWIROP IX[E 8;L YRKIR

WIW MR ERHIVIR68YQIR8 MWX MR>YOYRJXRYVRSGL HERR

QKPMGL [IRRIMRI4A4PERYRKWVIKMSRMLMWRIMARRHMMBLIRIVRIYIVFEVI)RIVKMI(
*PEGLIR[IVXIJI¢V ;)% IVVIMGLX LEX ;IRRRINMRBHIEFXAWMIEIL IR 9QWIXAYRK ZSR )RIVKMIIM|
MLVIR &IMXVEKWI[IVXAYV %YW[IMWYRIKZ9RRYVEYWSGLABRYHI IVLEPXIR ;8VQIH8QQYF
NIHSGLRMGLX IVVIMGLX HERR WMRHG 3 ZXREREL HE DWIIYIKRI [I[VHIR KV1I¢XIRXIMPW Z S
i %FW &EY+& MQ KIWEQXIR %Y ¢IRFIWIRFRGMRIKWOQSB XSVIR EYJ )PIOXVSERXVMIFY
APERYRKWVEYQW TVMZMPIKMIVXI 2YAVYBRKNR I ((MVWIREIR FHMKMITIX "MIRXIV SHIV EYJ



&92(437-8-32  *0%',)2/32/966)2>-2()987',0%2(

XIRWMZI:IVIJELVIRYQKIWXIPPX (IV+IWEQMRRHRRWKKW I ZIVFVEYS&;WL 4: 8 +; &uet"Cei'"TEC

OERREYJ 8;LKIWIROX [IVHIR (MI &IVIMXWX4PiIRYRKHMIWd W' "£¢5{""¢C 2¢£0j¢'—RE£O
JRIVKMIFIHEVJW EYW IVRIYIVFEVIR ) RAMKHMIRR*N WIXIRIR MEKX LMIV IMRIBYFIVHMQIRWM ¢
HEVKIWXIPPX HIQLIYXMKIR7XVSQWTMXAMIRFIHEVI ZSR +; ZS

4: 0O'RRIRWMGL IVIELVYRKWKIQS§¢ AIMXPMGL YF
(M1 %YJWXIPPYRK AIMKX HEWW IVRIYIVFEY) §RWKMIRI'®ESE-OBE R, VHI HERR HYVGL MR - E

HIV3FIVYEGLI@ FIR'XMKIR (MIWI*PSGLIRFXERW KYPERHIBX MM X/ WGLYWWIRIVKMIEYW ;M
EFIVWILVYRXIVWGLMIHPMGREXEW QMI ORIK4:i/ KIJ¢PPX [IVHIR

EYJ(S§GLIVRFIERWTVYGLX ZSVRILQPMGL (EGLYSGLIR HMIREGL

7¢HIREYWKIVMGLXIX WMRH >YRILQIRH YR F\WY SRELY I WM ITSEEWMGL EYIJKVYRH HIV 7X
XLIVQMI O'*RRIREYGL (EGLYSGLIR HMI RE®IE §WKER XRH)ZWRMWAMXYXW KINIMKX HEWW IMF
EYWKIVMGLXIXWMRH KIRYXAX[IVHIR HIVOERHIWYSGLIJ¢{V ;MRHIRIVKMITEVOW EYWV

HMI)VAIYKYRK ZSRIX[E 8:LEYW :MRHIRIVKMI /
&IM4: MQ*VIMPERH MWX HMI *VEKI SFHMAWIV\F’I§UB§|(¥ILKIWéMQIWPVf'SR BHWILIRX BRI IMR

HVWGLMIHIRI %FWGLSXTYRKIR "IMKIR HEWW\GEKPYMEG R B (XVP R skpMaLIw asXIRAMEP

FIHEVJJ¢V FMWLIVMKI>[IGOI WMROIR QYQ/\{WLﬁéY%&YQ\%FIH VI\]/OERHIWy§GLI ERKIEIR 31

MRWKIWEQXHYVGL >Y[SGLWIJ¢V7XVSQ '\"LBLWWFW?P&W%M%@Wk’f'wxwKPMGu zZ E
JFIRWS [MVH OEYQ"Y ZIVLMRHIVR WIMR HEWMW Y 72%9)S QIR faV sQTVSHYOXMSR 33IwL
JeV) (o BIGLIRMRXVIR YW WX'MK'R[MVH{W Chwx HIVXMEsIJIR 4vSFPIQEXMWGL O1R
HIWySGLIMWX LMIV IMR OPIMRIV %RWEX" Y8 RKpts AMWVAMRION LMHIRMR HE WMGL HMI +1\
HMI4: *VIMPERHERPEKIREYGLILIV MR yEGL EYIKIWOXIPPXIV MWL vibx ) YRXWTVIGLIRY
REGL 3WX ;IWX EYWKIVMGLXIX HE LMIV HMI EYWEIZR S B EREWR YERHRYXAYRK SRWLSVI |
AYRKIVISPKX ZKP %RPEKIMR %VRWFYVK YRH FIM ;¢ VAFYVK (IV

"PSGLIRIVXVEK MWXHERREYGLQMX 0L UQ AN IUEYG X T - MRHIRIVKMI HEWW HMI C
HSTTIPXWSLSGL[MIFIMIMRIV9%YJWXS YERKMR B A k' mI TPERYRKWVIGLXPMGLIT

6IMLIR MR ZSPPIV7¢(¢HEYWVMGLXYRK :SVN%RMWI W\Q\F(B%MWX YMRIV :/% OER
IMRIV3 ; YWVMGLXYRKHMI1IMXXEKWWT SXF\;‘I FKIK §6X|”‘XYW¥UHRIX[IVHIRQMXI’MRIQ)\
E

(MI %YJXIMPYRKHIV4:EYJ (EGLYSGLIR YF?F_T’BWMP' YMp O:L -ELV 8EXW§*GLPMGL
[IMXIVI+V¢RHI (MI (EGLYSGLIREYJ +|F§Y‘h‘1¥ﬂ&"§5‘ RPEKIR SIXRYVIMRI*PSGLIZ

VERKMKJ{,V?SPEVXLIVQMIKIRYX"X[IVHILF\JE (MI 'T'Mli
+IFE§YHI KIRYXAX [IVHIR IMR 8VERWTSVXg§E/ '\le\é’lE>XYN?
X2

<
_E

e
<
=

% [VZIVWMIKIPXHYVGL |

Il VIEP WSRWX RMGLX RYX"F
M

;&lMMR}(IV IX[E HIV +1W

H
|
HMK (MI%YJWXIPPYRKHIV/SPPIOXSVIR E‘
§{q3LI\}IAv{I'\<I/WGLIR HIR ;)% OERR T\

IVISPKIR YQ FIWSRHIVW MQ :MRXIV VIPE WRRM o WK &
21Y1 7]WXIQI QMX 0YIXOSPPIOXSVIR :§VOrtY MR Yk WhFR M

O'RRIREYGL FIM IRIVKMIWTEVIRHIR +1F8 YHI IMRY R ERMRE MMk " Y QMRHIWX MQ 9QOVIMW
(IGOYRKHIW :S§VQIFIHEVIJW EYW 7SPEVXL1¥J i SPEPEYIVLEIXT4YyERMR A & EN
7IWXIQI Qe WWIREFIVEYJHIQ +1FsYHI WX ILRR $FRX QTGP PGV YRXVMIFWTYERIR@ ER"Y
WSPPIR (EGLYSGLIR TVMSVMXSV J¢V 7SPE L
[IVHIR &MWPERK WMRH HMI4SXIR"MEPII—?IEVL(VEY§L3 WY &g ENWEH R QMPERW AY VIHYAMIVIR
[IMXIQ RSGL RMGLX EYWKIWGL:TIXveMx 3 " EMSQEWWIEYWHIV[EGLWIRHIR &MS

0
XIPXIRJI¢V (IYXWGLPERHIMRIQIRWGL YF%MMQII'EM | 3(R</
RYXAFEVI (EGLY§GLI ZSR 0 QM RMINGR EJXIX[IVHIR HEWW HMIWI RMGLX |

F L
(EGLYSGLIR QEGLIR MRWKIWEQX RYV ol B WhF X X ¥R !V LIVHIR 7SPGLITSRAITXI O
7SPEVXLIVOMI 00U I,V 4LSXSZSPXEMBIR 2EXYVWGLYXA ' STXMQMIVIRHI 4PERYRKW[IMW

-QQIVLMR OtRRXIRHYVGL/94YQ ;)% LIVYQ HIV )R

IRRHERRHMI*PS§GLIRJ,V A4LSXSZSPXEMYREVMUWR QE VIV B 'RK @E KIWXIMKIVX [IVHIF
[IVHIR O!RRXIR FIWXILX MQQIV RSGL IMRI MW E RFFAMRER DPMEXRXIR HEQMX ERHIVI *P §(
EYJHEW *VIMPERH 1MX HIVOERHIWYSELFAMEPUMIMMIBEIVIMKILEPXIR [IVHIR (MIWI
HERR WILV IRIVKMIMRXIRWMZ KIRYXAX (NEP) Pv&NIS RQEW WK MR RH-EBF ZSR /%W HEVJ MR
IMR :MIPJEGLIW L!LIVEPW FIMQ %RFEY zZ3R & NLEXEWNF LRI X JVHIR

YW [§VI PSRKIVIVMWXMK HIROFEV HEWW QERWMGL LMIV EYJ
4: TPYW 7TIMGLIV OSRAIRXVMIVX YRH HEJYWHMMWG ¥ XKIMWER RMIMWOYWWMSRIR FIM HIV |
*P§GLI EYJHIRIRLIYXI)RIVKMITYERAIR ERIRKEPR BVMSEREWWIKIJLLVX (MZIVWI7XYHMIR

[MIHIVJ¢V ERHIVIPERH[MVXWGLEJXPMGLEMBREWRWIR K RRMEP ZSR IX[E 8;LEYW EPW
LIYXMKIR)RHIRIVKMIZIVFVEYGLW )X[E LMIV

(MI;ELP HIV *P8GLIJ¢V4:YRH;MRH WMRHBYSVEMW KR[ISAKA X MMEGUVWR Y X*"FEVIR 4SXIR*"MEP HI
HMIOIMWXYRKWWTMXAT HIV &IVIMXWXIPPY;ERH[EBXPVNRGMGAWE B EREJIVFLSPA" MR HIYXWGLIF

EEII_;I,{AVdBﬂXIPPIR WSPPXIR HERR



&92(437-8-32  *0%',)2/32/966)2>-2()987',0%2(

SBEFIPFINIREVMS J¢VHMI &IVIMXWXIPPYRKHIW )RIVKMIFIHEVIW MR (IYXWGLPERHEPPIMR EYW IVR|
4SWMXMSR HIW &92( &oe“"¢ei'""£¢S{"REYR'HIVX HYVGL &ae“"¢Cei*""£¢Si"7¢C )e"{="" &ue“"Cei'""£¢S5{"7¢ 2
YRHMWXJ¢VHMI(EVWXIPPYRKLMIVRSGLQEPW ERKITEWWX [SVHIR

8IMPFIVIMGL *PEGLI ;8VQI8;L 7XVSQS8;L

7SPEVXLIVQMIEYJ (§GLIVR Qu );
4LSXSZSPXEMOEYJ (§GLIVR Qu );
4:*VIMYy8§GLIRERPEKIR
“MRHIRIVKMI SRWLSVI ;MRHTEVOYS§GLI
XEXWSEGLPMGLI:IVWMIKIPYRK
“MRHIRIVKMI SJJWLSVI

&MSQEWWI %FJ§PPI
&MSQEWWI)RIVKMITYERAIRERFEY
"EPH

AVSAIWWI[SVQIEYW 7XVSQ

>SIMWGLIRWYQQI

2YXAYRK 7XVSQJ¢V ;§VQITYQTIR
IVPYWXI 1IXLERMWMIVYRK
+IWEQXZIVEFVEYGL

MR)RIVKMI KIQIWWIR FIM T EPHERXIM PERMFEINY XERIMWYE GLXMK EFIV PIXAXPMGL RM
MQ .ELV IX[E 8(MIWIV )RIVKMIERXIMP WSPPXI EFIV
RMGLX SHIVRYV/AYQ OPIMRIR 8IMP HYVG L&HW HI1& XRIMKIMY RWYKRK RN WYW &MSQEWWIER
HIQ ,SP"IMRWGLPEKIVJSPKIR WSRHIVR MRS'6MIQ BMRVY\W ERMONEVHXR Y Q )RIVKMI[MVX@ |
RYXA"YRK WSHEWW ZSQ 78KI[IVO ¢ FIVHMVIPEMMEMMWXKO FMVHLWRERH[MVXWGLEJXPMG
"YQ %PXLSPAHMIWI ,SPA"EFJ§PPI HMI SLRILMRHERIEWEIRXYROAKIXMMWMBEEGLPERHW O!RRX
KIRYXAX [IVHIR 7TMRRZSPP MWX "YHIQ HEWMW HBWK WEXVRAXVBSPKXEVMS *"YV )VAIYKYRI
(IVAIMX [MVH VIPEXMZ ZMIP ,SPA» EYGL )MRWIKUREK MQ[|ZHHR HMW¥XY KP P [MVH IMRI
EPW &VIRRLSPAZIVIIYIVX YRHRYV HMI ; §VREKURYXPX SF[IBSIMPPERH[MVXWGLEJXPMGL
7TXEQQLSPANZSVVERKMK WXSJyMGL KIRYXKMIMYHEIRNWS YHRH /ET¢V -RHYWXVMITYERMR
"MIPI MR HIR PIXAXIR LELVIRIVVMGLXIXIXSENLIMMRVWIKIME®IXIR O¢f RIXMKIR )RIVKM
TVSHYAMIVIR 7XVSQ RYX/MNIREFIVOEYQ HWMIP,EXRQEZ YEERIRRI RXMOAUMZ IVIMVXWGLEJIXI>
IMRISTXMQEPI/;/ 2YXA"YRK ZSR ,SP"EFJS§&MBREVWWRIXNMWMI/HIWWGLPIGLXIWXI)RIVKMIO
XMKI%RXIMP ZSR ,SPANIRIVKMI ZIVHSTTIPXP[8GHIR&IREREWBEXIR*"MEP HIV&MSQEWW
HIWIRIVKIXMWGLIR %RXIMPW EYW HIQ4\8PHYODENEE RVINRE LEW XMKIV 6SLWXSJJII YRH .
OEHIKIRYXAX [IVHIR OERRIMR KYXIV 8 MW HIMGBE8 WFENVSRYIRHaYy M@FPIR *SVQ ZSVPMIK
;EPH ZIVFPIMFIRYRHIMRWIMXIRW HIW 2ENMY WG LR MY RKKEIRG\BWIWDEIWXSJIJ J¢V *PYKALY
8SXLSPM"ERXIMP YRERKIXEWXIX FPIMFIR QMX*®B R GLMQIVY VW IRPIW)SLER KEW SHIV IZXP
IMRI KI"MIPXIVI2YXAYRK HIW )RIVKMIIVXS3EKW BWXW RBRHIEZER HUR % YXSFELRIR ERKIXVI
FIWWIVIQ 2EXYVWGLYX” [IMPHMI)RIVKMI RYW &[YMWXHH RVNH{ MPXYW ERWTSVX RMGLX HIY
ERJEPPIRHIR %FJ8PPIR KI[SRRIRYRH LSGHMK"GILRXRMIR7XMSED YRHPEKIVX[MVH
;8VQIKI[ERHIPX [MVH8IFIRMQ 7MRRIZSR 2EGLLEPXMKOIMX
-RHIV7GLPYWW¢{FIVPIKYRK ZIVFPIMEX IMR "
-RSLRPMGLIV +V1¢IRSVHRYRK PMIKX HMINRH®IGM I YHMS IBAPW Y0F JISPOYRK ZSR :IVPYWXIF
PIR 7TMIHPYRKW YRH-RHYWXVMIEFJS§PPVR RR WKHXXMWEGLIKNRXKSOYRKIVISVHIVPMG
[IVHIROERR %YGLLMIVKMPX WS [IMX [MINRYKPWFEL QMXVLKMWIEZ K IVMGLXIXI)RIVKMI
/[7/ HIRRLMIVFIM MWX HMI 7XVSQEYWFIYXIWSRMINIT7TSTIWGILR/ZIVPYWXI EFIV [IMXEYYV
MR *VEROJYVXRIFIR ,SP*"EFJ8PPIR EYW HKWMRKYR E P AVHEQ Q PYYRWK IR :IVPYWXI ZSR /¢
W S EYGL&MSEFJSPPIEYWHIVFVEYRIRBRRRIYRH %FJSPPIHIV
GLIQMWGLIR-RHYWXVMI"AY &MSKEW ZIV[ERHIPX YRH MR PIXAXIVIQ
*EPPIEPW 1LIXLER EYJFIVIMXIX MRW +EW RIDM HINRKIWFTPF MW KRAMRBIRIVKMIREGLIJVEKI M
PYRKWEFJ&PPI[IVHIR MRIMRIVBOPEWWMWMGUIR® MRHQ QHNREWNSIR XVYR HIV KIWEQ
1.PPZIVEVIRRYRKEPW 7XVSQ YRH ;8VQI KMEXAMHE BWYSIRIRXEUMI HIYXPMGL LtLIVEPW
HMI)RIVKMIFMPER”AIR KILX IWLMIVMRWKIMMR X RMX XOHINRMRURWTEER X IR /MPS[EXXW)
ZSR ,MIVOERRQERIJIWXWXIPPIR HEGWRBHFHE¥YWVMGLXYRK
EQ>MIPHIVQ!KPMGLWX KIVMRKIR )VAIYKYRK ZSR %FJS8PPIR 8 HMI
HMITRXWXILIR QMX L!GLWXIV 1OSPSKMWE&IIM W bW EFPRVGHLE R BYRX WK KIXVIX RYR AY HMJJ I\
YQKI[ERHIPX SHIV VIG]GIPX@ [IVHIR Q¢ WWRR (RN IIRWMWMABKM WIFFIPEGLIRRYXAYRK FIXVM

>YV)RX[MGOPYRKHIV)MRWGLP8KIWMILI.Z'—)®RIVKMeIKILEPX|REGL 6" ¢ +-"j /aY£O
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YX[E HIVAYV)RIVKMIIVAIYKYRK FIR®X MM XIFREREHERIMEISIR HMI HIVOERHIWYSGLIFIE
GLIWMRH (§GLIVYRHHELIVOIMRIAYWEXAPMGLI WSRHIVRRYV IMRI

ERHIVI B7SRRIRIRIVKMIWXEXX (EGL"MIKRA@KRYHRHURK RHVHINUSMIV HIR 8MSQEWWIERFE"
HIVPMGLI %YWFEY HIV 4: /ETEAMX8X [§VI XpFIXRMWIGE ERJ + I FEYVHIRVEQXYySGLI IX[E OQu
YRH ZIVWMIKIPXIR *P8GLIR YQWIXAFEV &opViCMIIERBEKIR PPIMFX YRXIVQ 7XVMGL EPW *P §¢
7 &met eV TECS "¢ 2¢£0i ¢ —O)MR[ERHIR FRIWKMI IFIRBZSR SFIR@ OSQQX EPWSEYW HIQ
%VGLMXIOXIROVIMWIR OERR IRXKIKRIX [WNIRSRIEWW KIREY HYVGL
WSPGLIWSPEVXLIVQMWGLI :SPPZIVWSVKYRK YRHO¢JXYRKWERPEKIR

QMX ;8§VQIV,GOKI[MRRYRK HMI:SVHIVIVERXI&AIR/ARNBWHUMRERMK RMGLX ZIVKIWWIR HEWW
WGL*RIR*EWWEHIR +V{RHIVAIMX IVLEPXW\RupYV IR Q/KRA [MI HIV&VEYROSLPIIFIRJEPPW *

RMQ QX qu 2IYMRERWTVYGLRELQI YR
&M HIVOERHIWYSGLI HIVOERHIMYMX) KVYRHIMRKVIMJIX ZIVFYRHIF

v terkwp s R srovvyien oy SRV R 2 e

PMGLIR4VSHYOXIR [MI 2ELVYRKWQMXXIP§ JM{A'/@\/RR/IKSPRI%G WIW"IMKX EYGL HEWW IW EI

LMIVI¢{V FIRTXMKXI *PEGLIEYGL ZSR HIR)V&Q'\%IG &FHWWbS%&L. '\9<>fvl§§x WSRHIVREYGL YQ 5Y

EFLERKX MRWFIWSRHIVIHIQ %RX'MPvaH%EFB'\NV%RTN&%QWX%“X HMI)RIVKMIKI[M

>YHIQ OERREYGLHIV%RFEY HIV &MSQEW I|;€-|IIYI§I M)WW MK(EXX

IVISPKIR IX[EQMX (YVGL[EGLWIRIV7]PTLMIYRH OIMR SXXIV WXEXX
IEMW % "—<«"j IXER—«IXEP

—

IRXIVAHVEQMWWI HIV 2 EGKILIFEWRKK)XKIWMEKIR FIR?

&IM ORETT HIVOERHIWYSGLI R§QPMGLIMOKEFR RIMKMW YEVI ZSPPWXERHMK VIKIRIVE

HMIMRXIPPMKIRXI YRH IJXAMIRXI 2Y X YRKHRRHRYVYR @l RLE ARG W MIRIRP TR 2SX[IRHMK WM
8IMPW HIW >Y[EGLWIW KMIITMRWTEVYRKIR YRH)IX*"MIR*"WXIMKIVYRKIR

ZSR7SPEVERPEKIRIVISPKX ZSVVERKMK EPW /)
i MVOPMGLI*PEGLIRRYXAYRK H L IMRI -FRANXEPVPIENXOMERI VWM BRRMXMR *PSEGLIR (MI*P8GLI
2YXA"YRKIREYWWGLPMICX FIXVMIIX HMIQMRIM RINRKMEY ZIB REVI¥SYRH 4: **% IVISPKX REGL
KIREYJHMI1EWXJ¢ ¢l HIV*PEGLI ZIVWNM RIIPWXYYRKMWAMWMMGELIVYRK

| H' TIE-e1e" 01 O0TI%="™"YT; T:0¢eYTg ¢FIVIMIKIRHIFIRJEPPW RIFIRHIR*YXXIV YRH 2
XIPREYJHIRPERH[MVXWGLEJXPMGLIR *P§GLIR

i Tr=hey &1)0 [IVHIREYJ HIVPERH[MVXWGLEJX
(MIPERH[MVXWGLEJXPMGL KIRYXAXI*P§ELI QEIFKMITYRR"IRERKIFEYXYRHEYJ -RHY
(IWXEXMW RSGL 0Qu AYWEQERGX FAL OQu

y8§GLI (IYXWGLPERHWEYW 7MIMWXRMGLX RYV FIKVIRAX WSRHIVR
MR FIWSRHIVW LSLIQ 1E¢I HYVGL ERHIVI *PBEBIMREREFIRRYX"YRKIR WIX*"IR WMGL QIMW X

ZIVVMRKIVX [SVHIRMIBFFW[IMXYRK HIV 7MTHY IRKIW ERFIXPMGLI)VXVEK LILIVMWX EPW K
“IVOILVWYEGLIR MWX ZSV EPPIQ EYJ zSVQ EPWEERLIMR K WeQ & MPNMIP 41 **% [MVH HMIW
GLIR*PSGLIRVIEPMWMIVX [SVHIR (M1 9Q W XM{RAEYINESISSKNINGE HSVX QMX XIMPW ¢ FIV
HVMRKIRH RSX[IRHMKIR REXYVWGLYX"VéELBWILIR HVRWRERMEYWXWGECLEIXPMGLI 2Y X"
YRH)VWEX"QEC¢RELQIR xRHIX SIXQEPW IRERI¥PPWEFERA G OFWYWCLPESKXWMGL EYGL MR |
GLIR4PEX" %OXYIPP [IVHIR PERH[MVXWEEBMNMYMEY CAFIXPIRGL IV RE[LIR RMIHIV HMI WM
*VIMYSGLIR 4:% YQKI[ERHIPX &IMIMRIQ UFREEY BV *SEK/ [MVHIW I,V PERH[MVXWGLE
OERHIWYSGLI IRXWTVSGLI HMIW IX[E HIWEERWINMVREELERRKWTEGLXIRYRHHEQMX KIR ¢
y§GLISHIV OQu &IWSRHIVW IVXVEKWRMYUMBIR IMERWEYEPXPMGLIR &IXVMIF 2YV V]
+VIRAVXVEKWFIHIR WMRH MR HIV : IVKERBRY MIXREVIRIHMV P8 KL HVCGOX WMGL LMIV F

[SVHIR :EPHQILVYRK ,IYXIWMRH WMI FIPNANKKY Wx ERYts WRIH 4EGLXTVIMWIE  MR"Y OS
JoV*VIMYSGLIR 4 8IMP HIVKIWXMIKIRIR/SWXIREYJHIR)V[EVXYR

FIWMXAIV FIVYLIR "YO¢{RIXMK RSGL KVI¢IVI +1]
-RHIV7ZYQQI MWX WS HMI PERH[MVXWGLEQXPRIBLEPPEEHMINSMRRIVLEPF ¢ FPMGLIV %FWGI
QMX OQu EYJ OQu VIHYAMIVX [ PERRB[MEXMRKRIXEIJXPMGLIV )VXVEKIVAMIPFEV [8V
WTVMGLX IMRIV %FRELQIYQ SHIV VYRH OQu .ELV (Ml
IVXIMPYRK ¢FIVHMI &YRHIWPBRHIVW BXWRHIEEMQEVI %YIKEFIHIVOERH[MVXWGLEJX MW
HV¢GOX WXERHIR RSGL Qu MR[SLRIV &VA/PIQIMKRIRRMX 2ZELVYRKWQMXXIPR 8EXYV
WMRH IWLIYXIRYV RSGL Qu )MR[SLRIV RRR MMV & WFEREI ¥ MRIXI ERHIVW EPW RSGL

(EVWXIPPYRKREGL &YRHIWPSRHIVR AIMKRBIFAFHMI &IZ*POIVYRK MR (IYXWGLPERH FIM YR
WYQQYWXIVR ZSPPWX8§RHMK Y ZIVWSVKIR (E~

>YKPIMGL [EVIWFMWPERKTSPMXMWGLIWEMIFKIBHYWWIN XIl CPERWH{BIVIXWGEGLEUXPMGLI *PEGL
FMSFEWMIVXI4VSHYOXIA"Y IVWIXAR (MIWMBSYWEREBQJHIVEBIRIPOIVYRK FIM (MI &IH
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ISRWYQQYWXIV[MVHMQ *SPKIRHIR IVP 8§ YOMNXV § HIYXOXBVRS RSMRRHHYY OERH[MV XWGLEJX MW X
J6VHMI4A4VSHYOXMSR ZSR 2ELVYRKWQMXPDMP RW G BIXPIMGMKIREWRLMRIR YRH +1V8XI ER
WYQQYWXIVR FIR*XXMKXIR *P8GLI MR ,*LI ZBRHIRQX[E E E¥W )RIVKMITVS .ELV FIR*XMKX )’
;T —oeeee [IXEP WS [¢VHIREOXYIPP HIVPERHPMXEP LEFIRIMR7MNREVMS J¢(V)MRWT
WGLEJXPMGLIR*P8GLIFIR!XMKX F~[ KIRQRH BPBREVMRWEXM EPXIVREXMZIV /VEJXWXS.

OSQQX MR MLVIV &IVIGLRYRKEYJIMR/WRX§BRXZSIRY TXERXVMIFWIRIVKMIR WMRH HIQF
Qu )MR[SLRIV [EW ZIVKPIMGLFEV MWX -RBLVRYWRMYRRWYVMHMIERMN I RIPI SHIV&MSHMIWIP
IVQMXXIPR >e¢e“e IXFHR *PEGLIRFIHEVJ ZSHRYANGIVIXVSQ .IREGLHIRKIXVSJIJIRIR %RRELQ
VSTEMWGLIR 1IXVSTSPIR J¢V ZIVWGLMIHERIVI " REYGILR *EFWEMVPMRL FIRTXMKX )’'S$"> IXE
VIMGLXHMI7TERR[IMXI] ZSR Qu ); OSRAMMMIRIPIFIMREXIPPYRKEPW &MSHMIWIP [§V
VYRK SLRINIKPMGLI:IVPYWXI] FMW *Y HQV B E FHMSIF/XKWOW ELXPMGLIR *P8GLI MR (IYXWG
JVAIYKYRK

*
&IMIMRIVG6IHYOXMSR HIW PIMWGLZIVFVE[YFIZW . :RI$Q)”|R vT
;T"—ceeee IXEP Qu ); EER [EW HIV -
OERH[MVXWGLEJXWYSGLI IRXWTVMGLX QHYYVYRLERMW MW X HEW 8LIQE *P8E8GLIROSROYVVI
YRHG6 1"""j 4i{""«"j YRH ;Z"£Z2|"£0 ZIV[IMG6IPIZER"

WIREYJHEWLSLIBIHYOXMSRWTSXIRXMEP FIMIMRIQ ZIVVMRKIVXIR

*PIMWGLOSRWYQ ;7i© /+¢VY”"{'© 5§ KBtHdRoe+¢ E(IVIOSRSQMWGLI(VYGO WTMIKIPX WMGL MR
HEZSREYW HEWWFIMIMRIVBKVS¢IR)VRELVYRKWIEAPERMEUMHIV )MRI[IMXIVI-RXIRYV
QILVEPPI %GOIVYS§GLIRJ¢{V HMI2ELVYRKWQ RKKIPIOLEHRWOKMIYR RK KV!eIVI 7GLPEKIIXG
RIXMKX[¢VHIR8EFIVFIVIMXW FIMHIQ 7" REGIWSVIMINFBIOM I RR FRPMIKIRHI 1*KPMGLOIMX L*?
JVRELVYRKWI[IRHIA IMR (I& MW MVERY OX% RIXDM P ZIS/RMIPIR /PIMRIVI &IXVMIFI O'RRIRRMGLX C

&MSTVSHYOXIRRILQIR ;""—ces+hbMRE®P*P§ [EW Y IMRIQ [IMXIVIR/SRANRXVEXMSRWTVS*
GLIRFIHEVJ ZSR Qu ); EER [EW HIV ZIVIY KFEENVREKI QMX [IRMKIV 6ERHWXVIMIJIR YR
*PS§GLIIRXWTVMGLX O'RRIRHEVEYW JSPKIR [EWHMI/VMWIHIV F

:MIPJEPX MR PERH[MVXWGLEJXPMGL KIRY X"

%YGL[IRRIMRMKI %RRELQIRHIV 7XYHMIR QMXXRI[ENBXEFIV
LSPXWIMR H¢{VIXIR [MVHIMRHV,GOPMGL HIYXPMGL HEWW NIHI ERHIVI
2YXAYRKEPWHIV %RFEY ZSR 2ELVYRKW YREHI XXTBYMXBRREAWYRKWQMXXIPR MWX MR
IVLILXIR 2ELVYRKWQMXXIPMQTSVXIRJ(LVIROYWMLEYW KERKMK YRH FINSKIREYJFIWXM(

+1Q¢WI A[IMIIPWIVIM WMRRZSPP 1MXAYHIF
IMX HMIWIQ &PMGO[MROIP MWX EYGL HMI 3V MIRXME Y Y[REKHNSRE M FRRMIMIFMPERA '3 %YV
HIYXWGLIR OERH[MVXWGLEJX EYJHIR)\TSVX¥BRI"PINWEILSREMKOIMXIR FIM IMRIQ -QTSV>
YFIVWIIMRIVEKIAY WXIPPIR )MR 8IMP HIV HEJ&M & | REPEVHMI RVYKXIIYEXMO YRXIVFVSGLIR
QMXXIP [MVH FIVIMXW MQTSVXMIVX [EW RYV [MY%WGLHEIXRBNER MWK Y SPERKI
HMI8VERWTSVXOSWXIRYRHHEQMX )RIVKMITVIMWIHMIW IVQ'KPMGLIR

%BYGL*YXXIVQMXXIP [IVHIRMQTSVXMIVX Mi
IRXIVHVEQMWWI HIV 2EGMWEP XM& @ RHA W X FMRER7MI[WR/HI’\ & (FIV 1IMS X 7SNEWGLVS
HMI)VRELVYRKHIV MR (IYXWGLPERH PIFIRHIRMINAPRLYY RK.QMXNWWIR %RFEY IX[E 0Q
HIRLMIVERKIFEYXIRPERH[MVXWGLEJXPMGMR $RIHNOERNMEGMR [IVHIR (MIW MWX M
AYWXIPPIR (EFIMQYWW AYHIQ KIPXIR HEWWEIO&KMMREYLEBWIR,V HMI[IPX[IMX WXIMKIF

FPIMFX OIMRI)VSWMSR (IYEXMSR %YW[EWGIKIRKEPFR EELVR XRH MR & VEWMPMIR KIVSHI
&EWIRWXSJJIR YRHIMRKIWYRHIW &SHIRQMOVSFMSQ EYJ[IMWX

IMXIMRIV%RTEWWYRKHIV )VRELVYRKWW XB) RIRE R\M MRV¥ WZIM KFYERKRI IV OERH[MVXWGLEJX
6IWWSYVGIR MWX HMIW Q:KPMGL (IV%RFEY ZBRK ¥MPX&M BR1 @ MDY M/INDX 8NKR WINIRIREETWW IV IR
>MIP IMRIVWXSJYyMGLIR SHIV IRIVKIXMWGLIR XYW RMVCEHEHRRKRYM 1 ((RKIQMXXIP EFAMIF
REGLVERKMK MR HIQ 9QJERK IVISPKIR MRHI®G@ERMXXV (PEGMUIVEWERH[MVXWGLEJXPMGLI
HMIOIFIRWQMXXIPIVAIYKYRKHYVGL KISRHIVMQWESIMRRZISWEERNPYWBLYXATVSNIOXIR MV
%RWTVYGL KIRSQQIR[MVH *8PPIRRMGLX QILV QtKPMGL

| %=™"'VYT; T:0eeYTg f'=I ;EPHY8GLIFIXVEKX MR (IYXWGLPERH IMPPM:
IRXWTVMGLX WIMX IMRMKIR .ELVIR OSRWXERX IX

%R HIR ;EPH [IVHIR QYPXMJYROXMSREP| &ﬁﬁ/"f'\y‘”@ Ylle?P&SXGéV\;RW'V EPHVIMGLX YRV

HMIRX TVMQS8V EPW4VSHYOXMSRWSVXJ>\/ gP" WWXV%FFIS%FY%? V\éLEFIR[MVMRERHIV
PYRKWSVX OIFIRWVEYQ YRH/SLPIRWXSJIWTIMGLIV (MIEOXYIPPI

XIREYW QMX IMRIQ

**VHMIKVSC¢lI)VRELVYRKWI[IRHI KILIRHMI %YX EP
| IL YQ "YV¢GO

L SVIRZSRIMRIQ ZIVERH
EYJ &IMHIVOPIMRIR)VRELVYRKWI[IRHIKILXHMIWIV %RXIMP ZSR E
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(IRKVt¢XIR ,SP*"FIHEVJER MQTSVXMIVXIQIVS;EPHEXRHV SLPETMBHYOXI WMRH HEFIM HM
MRHYWXVMI *¢VHMI4ETMIVTVSHYOXMSRISYFHIW XSYJBALNVROI BRMHMRZIVWGLMIHIRIR A
IMPPMSRIR *IWX®OEXMMW ISP MQTSVXMMWLX | MESWIMFLEYWTSXIR"MEPW *Y ZIVKPIMG
,SP*WXEQQX"YQ KVI¢XIR8IMPEYWHIV )9 tUX\WEZEPIGRBWY KGLIGLRIX (IV;EPHWTIMGLI
HIRYRH*MRRPERH &&)MHIOSRHIVIEPPIRBYMR&% IME M ;EPHFSHIR YRHTUMR X '
HYVGL KVS¢y8§GLMKIB6SHYRKIREYJYRH WERHTKISHVRWEQRH/MRX HEQMX [MGLXMKIV *
[SVXPMGLJ¢VQILVEPW 4VSAIRX ER HIVREXNIFREIRMNXYR HEIMEBTSEMWGLIV/PMQEAMIP
EFKILSPAXIRIYVSTEMWGLIR ;EPHYS8GLI ""GHI'VYRKXZER 8VIMFLEYWKEWIR TVMQS8V MQ ;
2IFIRHIQ *EWIVLSPA[YVHIREFIVEYGL 1MMBRMSRMRWMRHHAWMBKIRH RSX[IRHMK YQ HN
JI EPWS MRHIVIVWXIR &IEVFIMXYRKWWXWYDAMERFHVPXRM ISPV EYWAYKPIMGLIR (M
HMI4ETMIVTVSHYOXMSR MOQAH SYX®E IV XH M IWAMNS X I® 4ajj IXEP (IVAIMXIVKMFXWMGL H
>SIPPWXSJIWWXEQQXEYW &VEWMPMIR EPBPHEYVWHE | W X KNS M{BRBIOIY 7I0XSV OERHRY
ILIQEPMKIR 6IKIR[§PHIVR HMIVIWXPMGLOIRRHEYXVWYBKWHERHIP YRH *SVWX &MW [
*MRRPERH YRHI[IMXIVIR7XEEXIR (MI,IVOUYRKXXMQWIWEWKIRBEQPO'* 7IOXSVIMR/SLPIR
MQTSVXMIVXIR ,SPA" W MR ,SP* YRHA4ETMIMIB/X MK ERKHIOR IR WWEKRR X4aij NDSPPXIR HI
QMX EFRILQIRHIV 1IRKI 7XERH EYW 4 QMM WIMNSRURGEYW HIV PERH[MVXWGLEJXPM(
IR &IPEVYW 6YWWPERH ™WXIVVIMGL YRR FVERO QNWVEW I&XWFVUXEHRRH QILV/SLPIRW
HIR;EPHF!HIR YRH ,SP*TVSHYOXIR WXEXXxR
XI EPWS QILV/SLPIRWXSJJU WMWMISG'IBIVR E
(MI7ZTYEFEWXMXYXMSR ZSR/YRWXWXSJJIZIVFEG/QYRKYRXMWWXINGSE[BHREYWW X1 WMGL HMI ;I
+V{RHIRHIWG6IWWSYVGIRWGLY XMW EPWEENGALYASQY MR @ |, RDRIW ZIVKVICIVR
KVYRHHIV1IMOVSTPEWXMO 4VSFPIQEXMO YRZIVAMGLXFEV 7MIHEVJ
NIHSGLRMGLX2AY IMRIV [IMXIVIR -RXIRWMYMGULYWRXLRINX X P MRBYLXWXRKR PEYX HIYXWG|
J(LVIR J¢VHMIOIMRIGIWWSYVGIRFEWMWEZFSNQL H R M BRV MEVPH JQ ,SP*QMXIMRIQ N§LV
ZSRHYVGLWGLRMXXPMGL JQTVE&EISREV
2IFIRHIV ,SPATVSHYOXMSR MWX HMI )VLSWMRKWX[MR O XRMESRLLEWHKMK RYXAFEV [IRR/V
IILVLIMXHIV (IYXWGLIRHMI[MGLXMKWXIVYRIROXYFEHRRMNVERMGEWYYRK HIV ;EPHIOSPS
7'"—o50 1 KILIRZSRIMRIQ *P8E§GLIRFIHEMRZSR WMRH MRWKIWEQX I1IMSJQ ,SP"Y
,JOXEV J¢eV 4IVWSRIR ™Y )VLSPYRKWA"[ MDD BEXYMV VI)RPSWRHVR &IQMHIR &IHEVJ ER HIR
GLIRHQ¢{¢WWXIR HIR IMPPMSRIR1IRWGIQRSHKIMIVXV®R,SP* MR HIYXWGLIR ;8PHIVR
(I'YXWGLPERHPIFXIR QMRHIWXIRW 1 MIPPWIGIRHRR IOV MERPIHR W [EGLW ~Y HIGOIR |
HMI)VLSPYRK~"YV IVI(KYRK WXILIR [IRR EPNWRPRMER )N LISPXERK BIRH >YV )VMRRIVYRK |
;EPHIVQIKPMGLX [IVHIRWSPP ;IMXIVI 4VSEHROYSGUW IEREKY MRWKIWEQX RYV IMPPI
&IIVIR SHIVAMPAI LEFIRLIYXI[IRMKIV IMRMWYKWEXEFIMBMBLR ERWYIPPIR HIYXWGLIR
IMRI &IHIYXYRKMQG6ELQIRHIV)VLSPYRK ZSR I1MS JQFIMFILEPXIR FV8YGLXI:
[IMXIVI IMPPMSRIR ,IOXEV ;EPH (EFIM WN
(I V;EPHLEXEFIVEYGLIMRIWILV[MGLXMERKEGLRUEKKISRENGQ ™S@SEPW >IQIRXIVWEX" J¢\
WIWXIQ *¢VHIR)VLEPX HIW4SXIR*"MEPWWB[HMIMIKWMWRWRVNCLIEFAX &MSTOSRSQM|
YRWIVIV ;§PHIVMWXIWYREFHMRKFEV HEWMOUWMIGREKRIKXVMWXMK QMRHIW
XIRWAILR4VSANIRXHIV ;8PHIVHEYIVLEJX EPW 2EXYV[§PHIV JVIM
ZSRISVWXPMGLIR)MRKVMJJIR IRX[MGOIPWI BRMW TR/ ¢-RLERY)W[IEPPIYRRKWIYROXMSR J¢
[IVHIRRMGLX RYV WIPXIRI8MIVI 4yERMNRHMR R BXYPVWGEIWSRHWVWAMRH XIMP[IMWI EYJ HIV\
KIWGL¢X*"X WSRHIVREYGLHIV %FPEYJ REM}WHPEWG L SVWAW S TWAMRWM EOXY IPPIV HIYXWGLI
HMI MRXIVREXMSREPI+PEYF[¢VHMKOIMX (EPKHW GILEERRIKVANY MRHIRMY%W GBIV 2EXY VWG
[SPHIVZSR QSVKIR@ YREFHMRKFEV 2YQ &1EMWDMDPHIWI KSR K MWKIRKIRVWXTVE\MW OSQFI
REGLHIQ KVS¢YyE§GLMKIR7GLYXMHIV PIX"RMGREEL JIMQKAIMIREY HEW [MV EPW 2EXYVW
MRXEOXIR 6IKIR[E§PHIVEQ %QEA"SREW MQUNRKIBIMERMEP SKMWGLIR :MIPJEPX EPW RSX|

MR -RHSRIWMIR YRH 1EPE]WME (IVAIMX WMRH HIWHIYXWGLIR
i EPHIW EPW ;EPHFEFMSXSTIKIWGLE XAX (MHWERRERWGE LN MRBQXKIAIMWMRG Y WV H HMI )VI¢(PPYRK H
¢l ZSR ,JJOXEV &1)0(IV &92(JSVHIVX*PEGLIRANY[EGLWIWJ¢V HIREOXYIPPIR ,SPAFI

HIV ;EPHYSGLIEPW )RX[MGOPYRKWYSGLIBLRWNBIIIWEPMHGY IZYRK (MIWIQ ¢ WWIR REXY
QSVKIR (MIWIHVMRKIRH RSX[IRHMKIR *PSOLIIR/ BEKRWEKW)ALIR ,MIVI¢,V FVEYGLXIR [
IMR %R[EGLWIR HIVWXVIRKKIWGL¢{XA"XIRHBYBQXFLPRPERJIVFVEYGLW MROP HIVHYVG
IMPPMSRIR ,IOXEV ,SP"M[MWGLIRTVSHYOXIREYWKIPEKIVXIR ;E

&IHEVJ YV )VVIMGLYRKHIV/PMQE~AMIPI IMR
i IMXIVLMR MWX ;EPHFSHIRIMR [MGLXMKIERSEPHRWKSIJIVWTLIMGRIV 1MPPMSRIR ,IOXE

IMR/YFMOQIXIV Qv JIWXIV ,SP"QEWWISLRI>[MWGLIRVEYQI
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%FFMPHMPKYSEGLIHIV&YRHIWPERHIV MQ .ELV MR OQu PMROW YRH (EVWXIPPYRKHIVHYVGLWGLR
MR LE H

SEFIPPI .§LVPMGLI*PS§GLIRFIHEVJIMQ &IVIMGL HIV*SVWX[MVXWGLEJX

2YX"YRKWFIVEMGRPMGLIV *PE§GLIRFIHEVJ MR ,IOXEV MROP *P8§GLIJ¢V MQTSVXMIV
XYRKHIW ,SPA*FIHEVIJW YRHHIVS8,+ )QOMWWMSRIR

,SPA
ISLPIRWXSJJWIROI

7YQQI

%YJIKEFI 6SLWXSJJIW ,SP*"EYJHIR XEXW8GLPMGL HEYIVI

HIR)MRWGLPEK FIKVIRAX (EQMX IMRLIV KILX HI
(EWO9Q[IPXFYRHIWEQX QELRX 4#EWVWERMY MRIyMGLIRZSV HIVIRIVKIXMWGLIR 2YXAYRK Y

HIVIEPHWXVEXIKMI ERKIPIKXT, SPARYSLRKWWRAKI M ERK PIFMKI 4VSHYOXI %WTI0)
EYJ IMSJQHMI>MIPIHIVREGLLEPXMK{RGEPW WM ML RIMWWIR 8SXLSPAERXIMP MQ
XYRKMR (IYXWGLPERH OSRXIVOEVMIVIR {MKIHR YRXWRY;ELHRW AFPVMFRFIV,GOWMGLXMKX
EPWZSVHVMRKPMGLWXIW >MIP HMI61HY @ (M &R WY SR %! YEXFW GYW,EPHFSHIR YRH HM
WXEXX HIV ZMIPIVSVXW KIJSVHIVXIR Z1VWXAVEGXNRLSPY RRYEB MRH & PMI 1 & EYQEVXIRAYWE
BOPMQEJVIYRHPMGLIV)VWEX"VSLWXSJJA,pXIVWZIVXIMPYRKERHIR/PMQE[ERHIP YRH [

™MOSWIWXIQPIMWXYRKIR HIW ;EPHIW ERKITEWW.
IRXIVHVEQMWWI HIV 2EGIIMEEFP KMKDYMXYRK HIW

|- N'tQse"'Olg +V(¢RPERHFI[MVXWGLEJXYRK SHIV [MPHI ;IMI

(IVZIGLYXMHIV2EXYVMWXSLRI*P8GLI EYJHIVHMIWIVWXEXXxRHIX

RMGLX Q'KPMGL *SPKIRHI %RJSVHIVYRKIR [I VMRRPERI MU VKVIMIIRHIV &MSXSTZIVFYRE
4VSAIRX HIVOERHYSEGLI MWX NE WIMX K|

(MIREXYVWGLYXA"WTI"MXWGLIR **VHIVTWsXIEVEXK HIW &YRHIWREXYVWGLYXAKIWIXA]!
HIWPSERHIVWSPPIREYJ 4VSMAIRXHIV PERISM&KRHI WEIQXR MOGL2ZEXYVWGLY XN MHIRXM>
2YXAYy8GLI WXIMKIR 7MIPMIKIR HIVAIMX |G LVRMIQERINIRDGIIW WMGL I X[E YQ 4VSMIRX HI
ZSR (MIPERH[MVXWGLEJXPMGLI 2YXFMIXW ¥F3 MIF XXHE HEZSR WMRH FIVIMXW E
FIMIVLEPXIR NIHSGLLERHIPXIWWMGL "&LYRNKKARWMZt;VHMIHEAMWGLIR RIY R1XI
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FYRHEGLWIR MWX REGL %FWGLEX"AYRK HIWNE&H] MINRNEG HENX
ZSR AVSAIRX HIV&YRHIWKIFMIXWYEGLIIVISVHIVPMGL
2EGL %YJJEWWYRKHIW &92( OERR IX[E HNIV | R XIRMWIMZMIVXI OERH[MVXWGLEJX X

WIV RSX[IRHMKIR *P§GLIEYW I\XIRWMZ PBRMWN KWK KM RXPMGL HE?Y FIM HE
KIRYXAXIR &MSXSTX]TIR FIWXILIR WGLEJXPMGLIR *PSE§GRYR REGL IMRI KIVMRI

OIMRIOIFIRWVEYQUYEPMXE8X J¢V ZMIPIT %\
%RHIR*P,WWIRYRH &8GLIRJISVHIVR [MVWHEBRMIQMBERHWMXAIR /H>"7 (WY MKFREPIMP H
WXVIMJIR MR XEXWS8GLPMGL YRKIRYXAXI 6 BFREN MW M WG RKMYEYEIGRIR QMX LSLIQ 2E)
YQ"Y[ERHIPR YRHJILPIRHI &IVIMGLI WS "YIIMBPSYR*ERVQPERH ER HIV KIWEQXIR %KV
HEWW WMGL WIPFWX (¢ FIVPEWWIRI &IVIMGLI I XVEKMRE & LWERXEFIR HIW &J2 MQ .E
MR HIV JEGLIR&VIMXIHIWNI[IMPMKIR *@AW IBIKIBYWKIVWHIV *PE§GLIR EPW &VEGLI
IRXWXILIR (MIW[MVHRYVEY¢IVLEPFHIV WRPRRKWERINXWERHAI[MVXWGLEJIXIXI] 6¢C
QIKPMGLWIMR YRHOERRRYVMRIMRIQ PEMREIE MWK MHOIR AV Y IVWHNV FIVIMXW [MIHIV .
QMX HIROERHRYXAMIVRIVISPKIR >YHIQ WMRH+BERHIMTWRYY [IWWIRXPMGLI8B8VIMFIV J¢V
EVFIMXIR [MIHMIZSVLERHIRI-RIJVEWXVY @KWY & M\SLHEN® XIRW RIDVEBRX RV MRH HIV )MRW E X
FAl PERKJVMWXMKEYGL ZIVPIKX [IVHIR CBHFFRR EVREIV WG ILLIFKMKWGLEIJXYRK ZSR +\
LERHIPXIWWMGL YQIMRIR*PSE8GLIRERXINIMXSWRI QKMWYBRXWVMIVYRK YRHG6¢;GO"NY KW\
HIVOERHIWY§GILHI[SWWIVEGLWIR IVLMIPRIRLHEQPMXRH WIMXIRW HIW 2EXYVWGLY:
MLVI*YROXMSR EPW &MSXSTZIVFYRH *"YV 60 HWH N\PERBKIRERXXHMPOERHFI[MVXWGLE

Q¢ WWXIRHSVXQMX FIVEGOWMGLXMKX [IVHIR
EOERH[MVXWGLEJXPMGLI &IXVMIFI ™(

(MIWI*PE§GLIRHMIRIRHIVIJIVIMIR +IWXEPXYRKEBLM+WSPWPXIRIMRIR*PEGLIRERXIM
WIVPEYJIW EPWBJVIMIV4IRHIPVEYQ@ WIP¥FIGCHLY KSR MAVIRHRX EYWQEGLIR &IM
4VSM"WWI IVPEYFIRHMI7YOMNITWWMSR N & INWMEWIKELEIXYRKWIMRLIMXIR ZSR ¢
JIVR)MRYy(;WWI ERKVIRAIRHIV 2YXAYRKIR EF YWRHPWREPIMR INMRHIWXERXIMP HEZSR E
IMRHIWXQE¢ ERREX¢VPMGLIV (]JREQMO "YPEWMVRWHMBLEIWYRKWIMRLIMX PMIKIR
:SVKILIRMWX FIWSRHIVW [Jx*"MIRX YRH IVQ!KPWERKYEBLIR KIPXIR INXIRWMZ FI[N
JRXI[MGOPYRKHIV +I[EWWIVWXVYOXYV HMI XIQWIMMPMKKRPERH YRH %GOIVYy8G
S]TIRXWTVMGLX +PIMGLAIMXMKIVI¢{(PPX WMEHNRI YSERY HIRN RKIRIVWXVIMIIR *I
HIV,EWWIVVELQIRVMGLXPMRMILMRWMGLXPWMGIKIMRAVIXENX BWEHILY MRLKIRY XA X1 &N
KITESWWIVX]TMWGLIR FMSPSKMWGL [MVOWE QMIRWIVPISNGW IR ERKVWGLRIMHIR WMGL
HIW>YWXERHW YRHIVQ!KPMGLX OSWXIRIIJXxMVRRREGGIQRMREHIR &MSXSTZIVFYRH
XMSRIRZSR1EC¢RELQIR (MI:IVI¢KFEVOIMX ZIERVVIPY WRVEX[IRHMKI *PEGLI RMGLX HY
EPWG6IXIRXMSRWVEYQIJ¢(VHIR,SGLIEWWIVWGCQRLYMMNWRMIRXQMXXIPX[IVHIR OERR

ERKIWMGLXW HIW/PMQE[ERHIPW IMRI MQQIV [MGLXMKIVI
6SPPI &IHIYXWEQ MWX EYGL HMI 7XVYOXY VI

WGLEJXPMGLIR *PE8GLIR MR 7GLP&8KIR
**>VHMIG6¢(,GOYQ[ERHPYRK ZSR %GOIVPERH MR LI\XERWWRIKIWMXEP MGL FIITMVXWGLEJX
PERHMRYFIVWGL[IQQYRKWKIFMIXIR LYRHI[VKXHNRLENMKNVYRH HIVIMRJEGLIVIR &I[M
,SGL[EWWIV ,5 YRHEYJ2MIHIVQSSVF!HIRREMXKIEXZSVAYKX 8EXWEGLPMGL MW
IMRFYRHIW[IMXIV &IHEVJ ZSR LE NIHSGL L'LIV [IRRHMI7GLP&8KIOPIMF

HEQMX QILV +VIR*"PMRMIR ™OSXSRIF
s MPHRMWKIFMIXI 4VSMNRXHIV*PEGLI (IYXWPRFRRWINSBRIIRIR WMRH *elejf2s| X E |
HIVYRKIWXIVXIR2EXYVIRX[MGOPYRK KI[MHQWHPVHIRMBNMWSPPXI IMRILILIVI 1MW (
MR MRXIKVMIVX WMRH QMRHIWXIRW 4V S*RXpHIVWV. BRRPHYIEPWKIR SLRIHEWW HEEIN
(Il YXWGLPERHW EPW BO9V[8PHIV ZSR QSVKIR@|kI|M<IpF§Ié‘(I|\QL|EQ/)MRK|VX[C-’VH| (SVX [
HIVREX{VPMGLIR)RX[MGOPYRKAMNY (FIVPEWWIR WIMRH MWIHKOERRXIR HMI FI[MV XW
WIMRIV:SVFMPHIJYROXMSR WMRH MQ *JJIRXAEMGLIRRERMRMIWISPKIR YRHHEQMX T

&YRHIW HIVOSRHIVYRHHIV/SQQYRIR /*VTI¥EWGHERIXARWWIVV.GOLEPX YRH HMI -1V
WSJISVX QMRHIWXIRW 4VSAIRX HIW ;EPHIW EEWMLHEBDWMYR EYW ¢ FIR *eje—ee™ *o
REX(VPMGLIR)RX[MGOPYRK MY (FIVPEWWIR 2EX YAV RELI EPX{e* 7eee YMRILILIVI

;8PHIV ¢FIV  _ELVI &YGLI F*[ CELVI )MGEMSHMZIVWMXEX MQ +V{RPERH XV8KX

BERRI WMRH SLRIZSVLIVMKIR)MRWGLPEK WiSWSMWEOWWRLWXIQW FIM ;e—— IXEP
AMRFMW HMIWIW >MIP IVVIMGLX MWX -Q 4VMZEX[EPH WSPP HEW

4VSMNIRX >MIPEYJJIJVIM[MPPMKIV &EWMW WGBYYMRKNMWHMPYMEDLKIRI O!RRIR OE|
[IVHIR FVEYGLIV MRRIREOXMZ 1E¢RELQIR I

%RKIRSQQIR[YVHI IMR MRWKIWEQX Q FVIMXIV/SVVMHSV YQ HMI +I[SWWIVEGLWIR J¢V HIR (EXIRWEX”HIV PMR
IMKIRI &IVIGLRYRKIR 7MIHPYRKWYSGLIR[YVHIREYWKIWGLPSWWIR
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KIRIXMWGLI:MIPJEPX Y JIVHIVR OERH[MVKWMRIR MREEWKIJ¢LVX

AYQ &IMWTMIP MR MLVIQ %RFEYW]WXIQ EYJ :MIPJEPX WIX

AR MRHIQWMIZIVWGLMIHIRI 7SVXIR ENKEVENMBIFWXILIRRIYI*PEGLIRERWTV,GL
IMWGLOYPXYVIR YRH %KVSJSVWXW]WXFEYRIK | MRWFIWSRHIVIHMI )9 &MSHMZIV
FVEYGLIV MRRIRO!RRIRMLVI/EYJIRXWGRMIHBARUYERHPYRKZSR QMRHIWXIRW H
FITYWWX XVIJJIR MRHIQ WMIPSOEPI YRALAR PERE x Xk LITVIWKIFMIXI MR [MVOWE
AVSHYOXIFIZSVAYKIR YRHWMGL J¢V IMRIREG Y XEBXKWMWKXI@ HEZSR HIV)9 OERH
OERH[MVXWGLEJX IMRWIXAIR >YW§X"PME VY WMRLVEW B HNMEWRMX WXVIRKIR 7GLYX

MRMXMEXMZIRYRH-RJSVQEXMSRWOEETEKRXIRg}MC—fL)&MI\</EYX(RASROE HIV)9 ‘MIHIV]
HEW&I[YWWXWIMRJ{,VHMI&IHIYXYRK_( Y\(/%)OEK &I@IS\%MS [ ) ’

ZIVWMX8X"Y WGL8EVIIRYRH WS[SLP OEng[%(/G/F\;(\(Eg\A}\A&%IE/TSPMXMWGLIR (1FEXXI
I

1 *
'IVFEVEYGLIV MRRIR(;FIVHMI%YW[MV(SW F\?< Vq\§§)I§;§MWGL|R>YWXERHMRHIV
"YW%PPIREYJ HIVOERH YF
VH
Y

AN
WGLIMHYRKIR Y MRJSVQMIVIR OIXAXII¥I\-/|VF?<I\|/I%FI>_|R/J(§ LIIVWXIPPYRKWQEQ:RELQIR A

HMI *1VHIVYRK HIV %KVSFMSHMZIVWM%\%}(FM/IV I9YI|£V||(IIH>I SPPIR%YIR VIREXYVMIVX YR
WEQQIREVFIMX"[MWGLIR6IKMIVYRKIH é MUB&&N 0

>

[
‘IVEVEYGLIVR YRHERHIVIR %OXIYVIR VM/D%AQ%IL Sl\ﬁl%'ll\_(ﬁﬁ\ﬂlpp' ET\E';;)'(TV\(NM; _>)2"A'5F'2ERIHV1X'
OERH[MVXWGLEJX [ ¢ [

EYGL ¢ FIVHMIZSVLERHIRIR 2EXYVWGLY X"y

VI*PS§GLIR MR %RWTVYGLRILQIRQ/WWIR Y

E&MW WSPPIREYJ HIVPERH[MVX\WGHERXFMGRRRR YFIVHIR9QJERKPEWWIR YV

*P§GLIR MOSPERHFEY FIXVMIFIR[IVHIRMRHFHREWEXFEVIR %YWWEKIR XVIJJIR %FWI

FPIMFIRHIR REGLHIQ 4VMRAMT HIV WKVEW®ISPISMKWIRKIR QMX ERHIVIR LMIV ZSVK

&ue " Cei"TECE|"C Qe ! T{EC —eEGL RELQIR[MIHIQ &MSXSTZIVFYRH SHIV HIV )RX]
WIP[MVOYRKIR"YV)VRELVYRK YRHHIRMBRGALINRFERBEWXVIMJIR

[! %=™""VYT; T;0eeYTg ' TIYTIYOte 'YTFU4}YF=-2"+OTI -

[-@Yee-1™1le 6 oY @Yoo '™Me(YT
%=TM 'VT: T:QeeYTaYT -TIVTFO1YTeY -_TVYT

7GLSRLIYXIJ(LVIR YRXIVWGLMIHPMGLWXI %RWT V.. GLTYRH &IHEVJI

ER*P§GLIAY /SROYVVIR"WMXYEXMSRIREYGLMRHIRHIYXWGLIR

T¢WXIRVIKMSRIRYRHHIVEYWWGLPMICPNGLIRM Y ¥ XWRGLEM EMWM B RARMXEXWOVMWI ZIVWG
%;> 7S[SLP/PMQE EPWEYGL &MSHMZIWY MXSXWR Y 8RO YNAHIFRX MR HIR /¢ WXIRVIKMSR
O¢(RIXMKHMI*PEGLIRFIHEVJII MRWFIWSRHIYEG H W EGL) VSO MBMWWIR ZSR & MRRIRPERH
"YIPMQEWGLYX" /PMQEERTEWWYRK YRH @B VW P RT WELUKBRRRWPIFIRWVEYQI IRX[MGC
ZSVLERHIRI*PSGLIRRYX"YRKWOSRYMOXI4WMWXHBYOVYRE EYIJKVYRH IMRIW 7EPMRMX§XWK\

GOMK YRH QEVMR MR GLEVEOXIVMWXMWGLIV ;|
(MI*PSGLIROSROYVVIRA HIV IHVI[MVH MR RLY, QRMMIMEPIR FXQ IMRI LsLItOSPSKMWGLI .

SVHRYRKKIVIKIPX ex-07 (MEQEVMXMQI F 4|5 XYEV IRHIOMWGLI8MIV YRH 4yERA
SVHRYRKLEXHEFIM HMI LERG"MR'OS'—%\“:%B(T!?WR/E LRUKMMER wMRH HELIV KIWG L

LIIVIWTSPMXMO HIVWMGL (IYXWGLPERH LEYSTE o QMG LXEMEGL \ VEI YRH 2E X M
ZIVTYMGLXIX LEX YQAYWIXAIR (MIWI'LERG HEWA MG HHgV ’

I\ﬁk/IGLI HIV&SHHIRPERHWGI

WIOXSVEPIOSFFIMRXIVIWWIR KIJ§LVHIX [I\XI%ILRQI\ZI% Mll| E\EWF&*[I&HIV EPW 2EXMSREPTE\
/IPMQE YRHI1IIVIWREXYVWGLYXA? RMGLXA&M'&—F'%R\R/\FI\?*
P
Y

<
B
su

19
M &V&I%%H 2EXYVWGLYXAWXILX M
KIWYRHIlIIVIWMRHIWWIR"MIPPI+VYRHPF\}<EIV\BXV§ ﬁIF\)/ I|¥ IIE||BV:VIVPYWX IVXZSPPIV ‘EX

v
UYEPMXSX YRH YRXVIRRFEV QUX IPMQE SMSHEG YY) 4 YNGR AW RER Frl HEvive

TIWIPPWGLEJX ZIVEYRHIR MRISPKIHIW1IIVIWWTMIKIPERWXMIKW BGSEW

W
(MI1IIVIRILQIR IX[E HIW ZSQ 1IRWG LIRS X xMmIVRIR? >¥* I XEP [MVOYRKWZSPPI1E¢R]
LR IKIRAYWIXAIR ,MRAY OSQQIR HMI :IV8&R

/SLPIRWXSJJHMS\MHWEYJYF\’HNU;EEKE?’P’\[M\B K N
R/HQNI)&F_%-\}VIRKYRKIR ZSR KIWGL¢{XAXIR O

YRH HIVEYW HIV/PMQEOVMWI VIWNYPXNFRA A
QUEFWSVEMIVX ~o£" 2% (ot eEes deonts 20 3, KI SKVERWGLIR :IVEVIMXYRK ZSR KIIBLVHIX|
4 1IRWGLPMGLI %0XMZMX8XIR JAVEEHWNEY {PMRHTEVEQIXIV * & 8IQTIVEXYVIF

XYRKYRH :IVWGLQYXAYRKAY /PMQE YRHSMEH M2 VAW XY Qo Ot W REXMWGLITEWWIVEM

QMXIRSVQIR %YW[MVOYRKIR EYJHMI 1||\(}/valvc[)'\§v \X/&IF ?%ﬁ%EYJ HMI7XVEXIKMIR HIW 2

VILHVI[IVHIR[§VQIV WEYVIV WEYIVWXSIGEYRHEUMIRYREREKIQIRX 4VSTIWWWGLY X" L

MLVI7TMIKIP WXIMKIR -e£"j—Z2¥"jem"e£e> 4ee”s 70 'r"Ref
Cee_m g (MIJVYGLXFEVIR &*HIRHIV1IEVWGLIR MR HIV /¢!

2SVHWII[IVHIR ¢ FIV[IMIKIRHPERH[MVXWGLEJXF
RIFIRTVEKIRWX8S8HXMWGLI &EPPYRKWVEYQI QM
WXVYOXYVIRYRH +IFMIXIR %FWGLRMXXIHIV HI
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9QJIPHHIVWXSHXMWGLIR +IFMIXI xRHIX HMR [PMEVER R YWIRRK HRMWW IM G\ IVYRK ZSR YFIVV
-RIVEWXVYOXYVEYWFEY WXEXX 7XVECIKIRGLWRFEIRHNDIIRMOEISEKIR ERKITEWW X IW
XYRKIR J¢V 3JIJWLSVI ;MRHOVEJXERPEKIRYV >YWHIMB HIRYRKWBEYYESR + 1 [§WWIVUYIVWG
YYXYRKIR 7XYVQYYXIR 7XYVQLSGL[EWW INIWVRX HEW WIW X FRWMELEKXEAMX8EX HIV 7GLEJJ
AMRXVEP (MIHEJ¢V RSX[IRHMKIR X1GLRMWG/L R MMWGURRW GLYMGMR/YRK ZSR 2MIHIVWG
JVEWXVYOXYVIR ZSVEPPIQ (IMGLI FIR!XERHR\ANPLIRSGMR S R/AIWWIVYRK HIV EWWI
SWXWIITOLWXI QMX HIR MR KVSCIR &1VIMG LA BRI Y\DBIW) MBSV ®HFRR KI&SIWIHIVZIVREWW Y RK K
HIXIR 7XIMPO¢WXIR WMRH IFIRJEPPW /¢ WYMRWIMBILMY Y RKVERG KR ¥ RELYQRR 6, GOKI[MRRY RK
FIHIYXWEQ 2IFIRHIQ/(WXIRWGLYXA MWX HEW ;EWWIVQEREKI
QIRX MQ (IMGLLMRXIVPERH [MGLXMKI +VY RYEEKIGY § T MWRXMW RRRWR EYIJKVYRH IMRI
JSVQIR (MI)RX[S§WWIVYRKEFIVEYGL HMHSY EWWMWRIRARLPIRFIM 2YXAYRK HIV WMG
RMIHVMKIR 1EVWGLIRLEX IMRIAIRXVEPI MY IRMEOEIERHRAWPEERBEM @YX HIV XLIVQMWG
WGLEJXPMGLI2YXAYRK %YGL MR HIR WX 8MKkMWYL8R%EPIFNERIWW 6 MRXYYRMWXMWGLI -F
FIRIXMKX HMI 7MIHPYRKW[EWWIV[MVXWdEEWERREMP JEQI WREKTRERK"! &EHITSPHIV
6EYQ ,MRAY OSQQIR ZMIPJ§PXMK *P§GLIRFRWVWMRIVEMNELYHPKYV VIWYPXMIVIR YRH
8SYVMWQYW[MVXWGLEJX WS[SLP J¢V IMRMR/IM EEHEGIL WPPHRKW I IR YRH IVPIFFEVI
WGLEJX EPWEYGL J¢V HIVIR-RIVEWXVYOXY&IVIMGL HIV MRHIRIVKMIRYX"YRK )RIVKM
OPMQEWGLYXAFIHMRKXI %YWFEY MQ /¢ WXIF
%YIKVYRH HIW FIWGLPIYRMKXIR 111VIwWwWTORKBBERIW XX HSW lo @ RRIWFVOW Y IMRIQ 1V
AY QSVTLSPSKMWGLIR:IVERHIVYRKIR MQ EAVIIRQII1V YRH MR HIR
(IMGLZSVPSRHIVR OSQQIR (EQMX IMRLIV.KILX IMRI )M
OYRKHIVGIKYPEXMSRWIYROXMSR REX¢ V1 ﬁbv’?{?(/'\f\\/\\/%
X1 [EWAYV*SPKILEX HEWW HMI :IVWEKIRW PRP &Y R
I¢ WXIRWGLYXAFEY[IVOIR YRH HEW YXYVj

Ao &L [8PXMKYRK FA|
§GILIRRYX " YRKWOSRC

M%%)%%%RWXIPPEXMSRIR C
RY/ R~
L

HIMGLKIWGL¢XAXIR &IVIMGLIRAYRMQQX
7EGLWGLSHIR ;IVXWGL!TIJYRKWZIVPYW SRIRQEREKIQIRX
EYJOIME YRHOIFIRHIVLMRXIV HIR (IMGLIR PIFIRHIMB'T) L MIV HMI ZIVWGLMII
FIXVMJJX EPPILIYXMKIR 2YXAYRKIR (MuYﬁoH-%'fﬁM"\é% ¢ YREGYEYQ MRXIKVMIVX F
AYRKOERRRYV KIWMGLIVX [IVHIR [IRR HIE'EF FFER
AYRILQIRHI)RX[EWWIVYRKWFIHEVJ MQ ;MRX
KIRIVIMKRMWWIR KI[SLVPIMWXIX [MVH 7G[ 8
AYQTFIHEVJI IVISVHIVPMGL HE HMI)RX[8 VW IV VRAMMNGEANSREL TR 7 WXIRWGLY XAAS
7MIPAYK IMRKIWGLVEROX MWX (EAY 0SQOXT

VYRKWFIHEVIJMQ 7SQQIV FIM ,MX~I YRH O\FSY
HIR tWXYEVIR OERR IW AY )MRWGLVEROYREATY
QIKPMGLOIMXIR EYJKVYRHHIV :1vPEKIVYRKIHY
WXVSQEYJ[§VXW OSQQIR YRH Q

Rl

\(,\I/-|I AglRRIR YRHERHIVI2Y
RMGLX EYWKIWGLPSW

[IVHIR

(YVGL1EC¢RELQIRAYQ/PMQEWGLYXAYRHAYV %RTEWWYRK ER

HMI*SPKIRHIW/PMQE[ERHIPW WXIMKIR*PS§GLIRERWTV:/GLI YRH o )
FIHEVJl FIWSRHIVW J¢V /¢WXIRWGLYXAQJECRELOIR (ERHEIRY “° ™M misoe Y @Y e e ay
IVISVHIVX HMI &MSHMZIVWMXS§XWOVMWI ¢ FIVAMI KTKIRTEVXKMKIR DE" Ve 14 YOI =1
XYVWGLYXAFIQ¢LYRKIRLMREYWKILIRHI %&MWoRV/I REXIRKNIR M1 2SVH YRH 3WXWII ER
1E¢RELQIR EYGL/"YQ)VLEPX YRH HIV 7 X MWRKRKKHAMGIMMEXY BMIP HIW KY XIR 9Q[IPXAY
KIRHIVZ2EXYV ™MOSWJWXIQPIMWXYRKIR 1 &M BAWM Z MY MMXYE YRIRVMGLXPMRMI [YVH
2EXYVWGLYXMA[IVHIRAYO(RIXMK ZIVWXEY QX4 FIPEE lofa d ¢V HMl i ML eV +VYRHHEJ¢V P
HIVLIVWXIPPYRK HIREQMWGLIV YFIVKERKYRVEPR@WAMMGRIRIMERER ZMIPISPXMKIR 2 X
YRH1IIVFIR!XMKIR * & ™JIJRYRKZSR7SQRIYRIWEIWERXIMV | ZSR HIV7GLMJIJJELVX H

HIFIIMRYYWWXI1 4SPHIV TEVXMIPPI (IMGL33@Q ZMP MY RIRIVK MY RH HIV *MWGLIVIM
J)VLEPXYRKHIW 7MGLIVLIMXWWXERHW FA[ HIVE6MWMOSLILIIVISV

HIVXMQ /(¢ WXIRWGLYXAHMI7MGLIVYRK YRRR S GM LIFEVAMGRKKHHAIML DIYVWVEYQSVHRYRK QM
(IMGLIVL!LYRKIR ZIVWX8VOYRKIR IVJISVHIY¥YRIMGIPIRMENRGHEHESYWRYRKEYWHIQ .ELV
IVKVICIVYRKHIV (IMGLEYIJWXERHWYSGILIHYWNMGEMVMBLKVINRIKYREYWAYWGLPMICIR 1M>
*VIMLEPXYRK ZSR *P8GLIRJ¢(V TSXIR*"MIPEIYWYODIJRIXMKMNM L BMRBERQ#HR HIV &YRHIWVIKMIV
IMRIWVEYQFIANSKIRIR/(GWXIRWGLY XMW WA VAWK 8V @X 'S VWNMHFEWIHIV 3JIWLSVI ;MRHIRI
JeVAIIMXT (IMGLPMRMIR &IVIMGLIJ¢V 7 X¥WWQMYXURIRA KW E WRESW TTYRHRHYWXVMEPMW
FAl TEVXMIPPIG6,GOHIMGLYRKIR HMI 7MBAWGYR K ZYSHRK* IR BVG/ISIRYM, X1 QMX 2EXYVWGL
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EFWXSRHI"[MWGLIR;MRHTEVOKIFMIXIR HWH HEQHBEYRSIQIGM KM QQIV [IMXIV IVWGLTIIR
B71PXIV %Y¢IRVMIIJ@ HMI YV IIVQIMHYREWRWKHEDOMZ IV BAWW BWMOSRRHMK EFIV VIRXEFIP H
KIREYJKIWGLEXAXI7IIZ*KIP HVMRKIRH REM[VRMGIKSRNMKR X WESRXMIVX ZSVPMIKX YW [MVH
+IWEQXFIXVEGLXYRKHIV-RIVEWXVYOXYNMEYRHBEKKIZIPEWSKCYREIZMR ZSQ 1IIVIWFSHIR IRXI
%;>YRH/(;WXIRQIIVWS[MIHIV/EFIPXVEWWIR P3MHKXYFRHBLWXVBM 7ERHFEROI WMRHIMR [MG
PSEYJX HIVI1IIIVIWVEYQSVHRYRKWTPER HIQRH/EREBERPMIKEIRMXERAWYVSTE[IMX KIWGL¢XAX (M
REXYVZIVXVEKPMGLIR %YWFEYWHIV;MRHMWEMREY [MNHMWSJUNRREEMMMMGLIIVLSPIRWMGL
ZIVXVEKPMGLIV >YFEY ZSR 3JJWLSVI ;MRKIFRK KRR @ G RR EHRIK I RAYWCGREKRKWEQ &IMQ %FFEY IF
ZIVIILPXIVI9Q[IPXA"MIPIRYV QMX IMRIV 61 Q) MVKMARGH.IBH&ERPEW XY RKIR

ERHIVIV2YXAYRKIR KIPMRKIR %PPI2YXAYRKIRQ/,WWIR MR MLVIR
OYQYPEXMZIR ;MVOYRKIR FIXVEGLXIX EFRIHE¥TKNAHYWRHIIRY WMRH SIXWXEVO YQOSC

IYVSTEMWGLIR 2EXYVWGLYXAVMGLXPMRMIM @YK @ PV K KINEUE XN J VXl JELVHIXIT %V XI
HEVJ MRWFIWSRHIVIFIMQ %YWFEY EYJ 7 I RIWEGLY BMXIMKA\E ¥ vk o ERHIVI[MVXWGLEJXP N
FPIMFIR (MI1IIVIWWXVEXIKMI 6ELQIRVMMWMEMNIWM @AY 3 UdMkSWilgi MRHIRIVKMIMRXIVI
™MOSWJWXIQERWEXAHEW *YRHEQIRX HIV QMARKRRE d ¥ ¥ D\ERIYR ML HEWW IW IMRIEYWVINM

YRHQYWW ERHIVW EPW MQ N¢RKWXIR )RX[¥&G @ 'WHEWRHEPME R MQVodsW AP M ITHIRT %V XIR KMF
HEVKIWXIPPX [IVHIR 2YXAYRKIR[MI*MWGLIVIM YRH 7GLMJJJELVX KIW

™P YRH+EW IVAMIPIR EPW JSWWMP1 6SLWXEYIWSKIRERRY HBY GPRMEEW P (PR TX@ [MVH MR
X8X HIW %FFEYW WXIMKIRHI 4VSxXl [EW WKW &SEPYMRIGE M NIMMEYQTPERYRK WTMIPIR %
HEW -RXIVIWWIYRH HMI &IKILVPMGLOIMXTR$IV -RHMRVW PR BLBOASRMITX WMILX ZSV HEW
7MIZIVWYGLX QMXLMPJI ZSR 1IXLSHIR [MT+VEGIYMKKEXEW 8 by NI >[IGOI KPIMGL"NIMXMK
QEVMRIOEKIVWXEXXIR MR 2SVH YRH 3WXWIFBVYABWWYMR7{OXSM IR ERHIVIREYWWGLPM
JZWTPSVEXMSR WS[MI %YWFIYXYRK HIV )VHMYIBRMEEEHINM I By ReHOIRRY XY RKWASRIR Y W
2YXAYRK HIW MPW WMRH QMX "ELPVIMGL R §HNPWIRISTPE @Y RRAFIMGLNIMXMK ZIVWGLMIH
FYRHIR >YHIQ MWX EPW *SPKIRYX"YRK QENMRQAVYH LAY RXTR QIMWTMIP O*RRXIR ;MHF
O¢RIXMKI7TIMGLIVYRK ZSR/SLPIRWXSJIVIMKEFM MY R WR BEVXKREIX [IVHIR HEWW *MWG
TVEOXMAMIVX YRH MR (§RIQEVO A"YKIPEWRRP M ek MW & B X WG LG MK MK IVRIYIVEEVI)

IMRIQ 61JIVIRXIRX[YVIHIW &1;/ MM Y Hy fEWELY PXM 9WI /SRMTX IVISVHIVX NIHSG
4PERYRK YRH/SSVHMREXMSR A[MWGLIR HIR ZIVV

7TERHYRH/MIW WMRH FIKILVXI6SLWXSJJI WRRAIWKYETTW RS ¥ QRHYVWXRKIR FIWWIV EYJIMRERF
J¢6VHIR ,EYW YRH7XVECIRFEY WS[MIJ¢V HM AJWEIRWRGXNMNYRRKMRWKIWEQX AY VIHYAMIVI]
[IVHIR*"YRILQIRH QEVMRIR OEKIVWX§8XXI|RIRXRYEMRE HEIWYGKIWGL XX %VXIRANY WGLE
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(MIMQ ZSVERKIKERKIRIR/ETMXIP ZSVKIW X | PPKIRI MIG WN WOXHINEIBERH[MVXWGLEJX VIK
EYJHMI*PSGLIQEGLIRHIYXPMGL HEWW HMIPARWITW/SRO YWMIFRP\WRLHMI *P§GLI 8 HMI °
KV1i¢IVEPWHEW ZIVI(KFEVI*PE§GLIROSRXMR IOIRRXWNRRM IVPMGL EF *,VIMRIREGLLEP)
IMRIQL!LIVIR %RXIMP MOSPERHFEY YRH
E(MI*PSEGLIRJ(V 7MIHPYRK YRH :IVOILV LERERVWRWELVEY GE MR RK [MVH AYQMRH IW X
HIR ZIVKERKIRIR .ELVIR [IMXIV EYWKIHILR:XR1W)PIQ\WW|WMRH EFIVYRZIVAMGLX
HMI4VSFPIQEXMO YQ HMI 7TMIHPYRKWY8GERRIRXIMMARRMRKEMRELQIR HMI &SHIRUY
BEPXIV,YXAMWX LEXWMGL WXVYOXYVIPPs[RMFEMERH RMERG ERKNIREQMX HMI 4V SH
HIR*PSEGLIRANY[EGLW KISRHIVX HIWWIR 7 &t EROMKKIR|VLEPXIR
AY KVSC¢IR8IMPIRILIVOSRNYROXYVIPPEPW (FIVIMRIY§GLIR
WTEVIRHI 4SPMXMO AY IVOPS§VIR WMRH ;B KWPHIE 1411 W MIFD X MM RIHW 2EXYVWGLY XA
HMI[IMXIV[EGLWIRHIR;SLRYSGLIR NI 4IVRIRHRIFBVS IVYRKIR HMIMQ /IVRIMRIR ¢
[MITMR OSRXMRYMIVPMGLIW :MVXWGLEJXW ERXNRXWMYZ MIBAY RKIKIV OERHRY XAYRK
MQQIV [IMXIVIV*PEGLIRMRERWTVYGLREL@IRMMRPKVMXHMREMSHMZIVWMXEX EPW |
HIQ >MIP (FIVIMRI*PSEGLIROVIMWPEY J[MKWYWREHER K " DRKRIVIMMY X MK Y WMGLIVR
AY IMRIV 2IXXS 2YPP FIMHIV *PS§GLIRMRERW VWAGLAIRIERIR % RWEXAI SF&MSXSTZIV
OSQQIR MWXHMIEOXYIPPI 7MXYEXMSR RBWGAEQRAYVRIKRWOISNRKMHSVI SHIV ;MPHRMWK
EYJHMIKPIMGLIR*P8GLIREF WSHEWW |
E(IV)RIVKMIWIOXSY MWX QMXXIR MQ 9QFE¥ AR URWHWIMENIRDIRKILIRHI % REP]JWI HIW *
IVKMIUYIPPIRLMRAY IMRIV ZSPPW X §RHMEKIKMRSIY BYMZ ER FRW7YQQI [IVHIR HEQM
KMIIVAIYKYRK ;§LVIRHHMI-RERWTVYGLRELRIRSBEHMRXIRWMZ FIfIMVXWGLEJXIX |
[MRRYRK ZSR &VEYROSLPIEFWILFEV EYWBBYVXEWRMRHWRABIFLARXAYRK KIRSQQIR [F
JJV:MRHOVEJX YRHA4LSXSZSPXEMO WXEWGREGLKIRY ERKR IEFMHM E1J1Y 1V X
%RPEKIRX]TIRIVAMIPIRIVLIFPMGLL!LIVITOSRSQMWGLI
+I[MRRIEPWHMIOERH YRH*SVWX[MV XVEGMIEIXV BRYWM I MOERKVMRIR /ETMXIP LEFIR IM
WMGL KIKIRHMIWIJEOXMWGL HYVGLWIX R LPEX AMGEZXWREPMRZIVWGLMIHIRI *P§
TSPMXMWGLIR :SVKEFIR[IVHIRWMGL HIVIRCAHBLIRNERW, EMREYW KMFEX IW [IMXIVI
[IMXIV ZIVKVI¢IVR (IV%BYWFEY HIV*VIMYyRMRIMPHMWI MR HMI ERHIVIR 2Y XY RKI|
EPXIVREXMZEFIV XIYVIVEYGL ZSPPWX§RIIMMXKHEQR ZBYERMRGIUKIMXIRHIR /PMQE[ERI
(EGLYSGLIRIVISPKIRO!RRXI [MVHHYVGTEWWYRKJAERRELQIRWS[SLP FIM7XEVO
APERYRKWLSLIMX KIJIVHIVX RSX[IRHMK WIMR EPWEYGLAYQ ;EWWIV)
TIVMSHIRFIWWIVEYWKPIMGLIR Y O'RR
E(IV;EPH[IMWX MRHIV7YQQIPIMGLXI*P8§ZBIRKI[MRRR MRHMIOERHWGLEJX MWX E
EYJ (MI6SHYRK ZSR ;EPH[MVH [IRMKIV IMRREHGLIWRIER *Y FVIQWIR SHIV YQ ¢FIV F
QMKX EPWHMI9Q[ERHPYRK ZSR OERH[MVHWICOLERIKYEYEG LY O, LPIRYRHHIR OSRXN
SYKPIMGL KMFX IW &IWXVIFYRKIR ;EPH JOWHVRVRPEXY\EW GVLNUXAYIVLEPXIR
JEGLPMGLIR %YWKPIMGL "YQ/PMQEWGLYX"ASHIVEYWHIV
JSVWXPMGLIR*EGLTSPMXMO LIVEYW *Y QBE(MIRMWRBWMEM BIRK HIY *PSGLIR EPW "[IMF
ZMIPJEPXMKI %RWTV GLIERHIR ;EPH KIWSANF R XMBIYRWGE-XXVEG PRIPP HEV(FIV LMF
AYKPIMGL IVI(PPX [IVHIR O!RRIR YRH&MRIHWRKYAME RIMI *PSEGLIRUYEPMXEXIR IRXWC
HMI &IVIMXWXIPPYRK ZSR ,SPAJ¢VHMI WRERVWMBYXWELEEXHWX IWHMI&SHIRUYE!
IRIVKIXMWGLI:IV[IVXYRK OERR RYV FIKVIRMX IFWIPIKIR VY GVKYRK J¢VHMI7MIHPY
IMRIR %YWKPIMGQMWWSRSRIR Q, WWXI AYHGO BW XSJIIFIPEWXYRK J¢VHMIMRHO

iEPHY8§GLI MR KER"ERHIVIR (MQIRWMSRIR MRIGBAP!I YRHILV HIRZEXYVWGLY XA HI
YQ FIWSRHIVIR %VXIROIFIRWVEYQ *Y FMI

E(MIOERH[MVXWGLEJX ZIVWSVKX HMI &I Z*WOT WIPRK (WX WDIREFM HEWW FIM KIREYIVI\
R:XMKXIROIFIRWQMXXIPR *EOXMWGL OERRMVW M DHRWWI BERMERIR &IXVEGLXYRK RMG!
EOXYIPPIR)VRELVYRKWKI[SLRLIMXIR YRHHRRVWIWREFP'PIMEHIRWSRHIVRIMR 6EYQ M
WRWTV{GLIRI¢(VHIR%RFEY ZSR )RIVKMITYVRERAMRIYRHREEW 8LIQE *PSGLIROSROYV
[EGLWIRHIRG6SLWXSJJIRLIYXIRMGLX QILWHRIMPXXRRWRRHWHMI [IMXIVIR (MQIRWMS
*SPKIQ¢(¢WWIR QILV2ELVYRKWQMXXIP MQ MR MWMVVY XOHRIRXMKIR %VFIMXIR ZSVFIL
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-RHIV7YQQI[MVHRMGLXRYVHMI/SROYVAWKRRFPWERHIRRIBPRGW FVEYGLX ZMIPI VEYQPMG
HMI ZMIPJSEPXMKIR ;IGLWIP[MVOYRKIR " MR B ENRWMNRLERHNPRKHIROI'WYRKWERWSEXM (IWLE
HIYXPMGL (IWLEPF KMFXIMREWYIRRMGVY XINMIWIKMRHIR /ETMXIP HMI Q*KPMGLIR ,ERHPYRKWE
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(IV*PS§GLIROSROYVVIRA" OERR KVYRHWE§X"PMGEL YRKKWQGDMIHPRMGLY WX1  1MS LE OE
FIKIKRIX [IVHIR %FF GLIJVIM[(VHIR ;IRRHEW :IVWGLIROIR |

HEW :IVRMGLXIR WXIYIVJVIM ZSROIFIR
HYVGL1EC¢RELQIR QMXHIRIRHIV*PSGLIRNYKYMHIWHLEPXFEVOIMX WXIYIVPMGL

WMWGL ZIVVMRKIVX [MVH (EQMX [MVH I/ WRMIKVYMY S LW RIKWMRIMMX HMIWIER OEV

KIT¢RWGLXIR >MIPW RSX[IRHMKI*P8EGLI VHRE\W MRPSWRRAYKIFIR YRH WS 2ELVYRK
A& YRXIVHIR3FWXFEYQIRMQ 7MRRI IMRYMW; %KMWV S8 VW

XIWHIV %RFEY [IMXIVIV/YPXYVIR MRXIKVMIVX YRHHEQMXHIV
+IWEQXIVXVEK NI *PE§GLI KIWXIMKIVX[MVH O!RRXIRHMI2EL

VYRKWQMXXIP EYJIMRIV KIVMRKIVIR *P§AY ERIOTHFERXI R FRWXIPPIHIVEMWLIVMKI
SR-RWIOXIREYJHIV&EWMW ZSR 61WXW)

HYVGLRSVQEXMZI VIGLXPMGLISHIV TS PMWXH R GLM ¢oHRMM SDY'EIRARM GLI &MSQEWWI |
HMI %OXIYVIMRMLVIQ ,ERHIPR FIITMRyYY WW KR PWBGIEWNRWIHIV 6MRHIV YQWIX" IR
AN & MLVIR:IIVFVEYGL VIHYAMIVIR FA[ OSQTIRWMIX¥AR EBIV (Z2'"joeeees 7| ef£ *7""

ZSRYS8GLIRIJX"MIRXIVIR 2YXAYRKWERWEX/ N I R+RHVELEYETXE> ¢ " j— +™"{1&i00©
+IFVEYGL QEGLIR ©% 1ee’"e” +m™*"  &IVIMXW LIYXI MWX HI\
ZSR-RWIOXIRMROIFIRWQMXXIPR OIRR"
XMKREGLHIV)9 :IVSVHRYRK (FIV
Sj Yeo-T YeOT [Ye%=M"'YTgO e-UsAY; = OIFYRWQMXXIPAYKIPEWWIR IX[E ZSR 1IL
OTIAY ' T-e"'Y Te™igV -J{¥Ye¥=-"; 'ERHIVLIYWGLVIGOIR (MIWIO'RRIR ZIVE

9Q HIR *PEGLIRFIHEVJ AY ZIVVMRKIVR FIWXIEAREYW YRER KW R &VSX MR2YHIPR SHI

WGLIVYRHXIGLRMWGLIV 4IVWTIOXMZI zwweL'MTHBR|Y1F1'K\1PYH|\A'\€5'L:6YM|§"|F§<@FK'EVRYAF;':A(';'L\:Vv*f\l';":
KORWMR LY

HMIMR HIRJSPKIRHIR9RXIVOETMXIPR KIREY)éKIﬁ"g\}'}éIY)R}(EGL

RANYKVM VIHYAMIVX [IVHIR 2%>"YYe
YRHLMIVRYVOYVAHEVKIWXIPPX[IVHIR ) [ 2’
(EQMXPMI¢IRWMGLEYGL L*LIVI*PSGLIR

7XIMKIVYRK HIV *P§GLIRTVSHYOXMZMX§X OSPSKMWGLIR OERHFEY EYWKPIMGLIR

(MI'7XIMKIVYRK HIV*P§GLIRTVSHYOXMZMX%X MWX [SLP HMI FI
7 WXMXYXMSRZSR *PEGLIRRYX"A"YRKIR
OERRXIWXIYRH [IPX[IMXMQQIV [MIHIVIMRKIWIXAXI]1EC

RELQI -RHIQHMI)VXVEKINI*PSEGLIIVLILX[IVHIR O!R

RIRQILV1IIRWGLIRZSRHIVWIPFIR *P§GLIEINWFWRMXW XMSR ZSR *P§GLIRRYXAYR
HIR (MIWIV %RWEX"KMPXRMGLXRYV MR BIROERH[{MRKIWKLERK MRXKILIRH AY Z1V-
TMIHPYRKWFEY [MVH ZIVHMGLXIX QILV ;SHRUEYQG NHNWEPEGLIR ERHIVW KIRYXAX [
MQ &IVIMGL IVRIYIVFEVIV)RIVKMIR A & HX%VMWEBLRKWKMFHV QMX HIV )MRJ¢LVYRI
HIVALSXSZSPXEMOQSHYPIKIWXIMKIVX SHKYWEVNGLS I MR IMMREK*SPKI HMI AIVWXIVIV]
QILV ;MRHIRIVKMI KIIVRXIX HIV ;§PHIVAYV{GOKMRK YRH IMRI KISVHRI

IVWX QKPMGL(IVYHIX WMRH WSPGLI 7YF
ALIVI%YWRYXAYRK HIV*PSGLIRTVSHYOX Qg Kvi¢IVIR 6ELQIR RMGLX EFWILFEV

(MI'ZSR HIV*PS8GLIKI[SRRIRIR4VSHYOXIO!RRIRFIWWIV
KIRYXAX [IVHIR WS HEWW J¢V HMIWI AY W8 XAPMEMIR 2 Y RH RIKIRWWXMP |
RMGLX[IMXIVI*PE8GLIR MR %RWTVYGL KIRSQQIR[IVHIR

Q.WWIR &IMWTMIPI WMRH HEW :IVQIMHIR ZSR :IVPYWXIR FIM
HIV  IVEVFIMXYRK IRXWTVIGLIRH IMRIQ L1 LUN ARG WPEL MBRK J¢V SHIV KIKIR FIWXN

HMI 2YXAYRK ZSR PERH[MVXWGLEJXPMG LIRYIMRIY LR OKFRLIRTYKVMIJ [IWIRXP
0,
[MI 7XVSL AYV )RIVKMIKI[MRRY RK FIMHIR IVWXIR HVIM %WTIOXIR WXILIR LN

4V8IJIVIR" RMQ :SVHIVKVYRH HMIEYW I

(MI)MRHEQQYRK HIV 2ELVYRKWQMXXIPZIVRYRKKY RXIVWGBEMIHPMGL KI[TSLPX [IVHIR C
7'—ee"¢ (2'"j+"— +3O©"E£FIMQ :IVFVEY 6IHYAMIVYRK HIW *PIMWGLFIHEVIW 7MI W

GLIVZSRHIVAIMX IX[E HIVIMRKIOEYJX I FEREPRAREWRXKMSR HMIEFIV/AYRSGLWX |
MR (IYXWGLPERH 272>"YYe X\ELKIIVLIF AYVIIVIGKYRKWXILX +ILXITWHEVYQ [IM
PMGL A YV 6IHYOXMSRHIV *P§GLIRMRERWIOMWEY REMIRKIN I PMRIRWWXMPIAY KI[MR
KILIRHEZSREYW HEWW FIVIMXW FIM IMRIE¢REERIVHRKIHIWMQ TSPMXMWGLIR 6EY

(MIJ¢VH RRY IR*PSGLIRW
HMIW EP XMX H

MR
HIR *SPKIR HMI

HAY H
WIV )R

=

MI +I[MRRYRK H
W 7YFWXMXYXMSR A§L
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Steuerung Verringerung okologisch- politisch-
der des Flachen- technischer rechtlicher
Akteure zugriffs Ring Ring

%FFMPHYRK :(IVWGLMIHIRI %RWEX~"l ¢(FIVHMIIMRI)MRYYWWRELQIEYJHMI*PEGLIROSROYVVIRATVN

ST HY-¢2OT «0™'- YeYH'TITO180T XYRKWO¢LPIAYQB8IQTIVEXYVEYWKPIMGL FIM YF
AYRK YQHMIOIFIRWFIHMRKYRKIR J¢V HMI 3VKER
JMRIIVLILXTI 4VSHYOXMZMXEX HIV *PEGLIAY KYWKERXYRHEWMW $IBMXMZ LIVEYWKIFMPHIXI 7
*PEGLIROSROYVVIRMN ZIVVMRKIVX [MVH , b ¥A DWRVERIXPMB IR XW QYPXMIYROXMSREP EY\
VEHIMRHIVOERH[MVXWGLEJXHYVGL HMI >¢ GLYXYRK RYYYV,;7SMXER  (MI2EXYV JoLVX YRW
YRHHIR)MRWEX"* ZSR KVEVGLIQMOEPMHEBRKI XMV X I PRRKPEVMWKIVIMIXI 7]WXIQPIW Y
HMIFMWLIVMKIR)VISPKIRMGLX IMRJIEG I MR [HM MR QIXRINI RWEESBMRAX AR 01RRIR
[IVHIR O'RRIR 4VSFPIQEXMWGL MWX IW [IRRHYVGLHMI1E\MQMI
VYRKIMRIW >MIPIW [MI HIW )VRXITVXVEKIYWKEXKXSNMIRIWRERPMNIW HIVA[EVWILVY REGLLEP]
&IVIMGLIR &SHIRWGLYX" %VXIRZMIPJERX REBYWKRR WX/ [1VRWRE DMRMR 1MXXIPIYVSTE EYV
PIMWXYRKWJSELMKIVIOERHRYXAYRKHEV] HQNFEFRHRYCUXIQERSIMRREYGL REGLLEPXMK
XMSREP WIMR WSRHIVRQYWW QILVIVI*YRKOQEMBIRRRMEBIMRIFNWIERPYRIRHIR (MI WMGL EF
O*RRIR 1YPXMJYROXMSREPMXEX HIV OERHNWRHBPIXR KBIREM R HEREGEL'O IRFIHMRKYRKIR [M]
yZ>ET ¢ &Zaocee *IVRIVOERR IW RMGIRAWEN YT IMWI YRHHEQMX 8VIMFWXSJJ 8VERV
KILIR HMIEYGLJ¢(V HMI[IMXIVI7TIPFWXS\HESMYEXMISKRWINWKMMRX HEFIM AY FIV,GOW]
RSX[IRHMKIR 2ZEXYVWGLYX"MKIFMIXTI MRXIRM MAVX PR R I'RYA SFPRPXRR HEAY % RWEXATYROX|
(MI1'KPMGLOIMXIRJ¢VIMRIBREGLLEPXMKI -RXIRWMZMIVYRKA HIV OERH
RYX*"YRKWMRHHELIV [IRR{FIVLEYTX RYVEVMIMY RMRKVBYGMEBRGR +ILLPAIR WXIMKIVX ¢ F|
KIKIFIR [IRRHMIFMSPSKMWGLIR 71PFWXVIKYPNEMXMIRAWIVRIGEMTROIRMER ,SPA 3FWX 24 W)
LEPXIR FPIMFIR WSPPIR 4-84¢ eatXER” »Z20-— HMI1YPXMIJYROXMSREPMXE&8X HIVOERHWGLE
IXEP *">7Y" 0"« IXEP1'KPMGLIWGLEHPMGIURWGLY X" IVLILXI/PMQE[MVOWEQOIMX E
*SPKIRO'RRIREYGLHYVGLHIR)MRWEX" HIV@LRXYRKREWQVKYVEYQXIV OERHWGLEJXIR OE!

XIR 1"j£"«¢C [SFIMRSGLRMGLXIMRQEP KIWAMKURZMVPYIEP X %KVSJISVWEXWIWX1QI1 .2¢”
HEWW KIRXIGLRMWGL ZIVERHIVXI 4yERMNR LILIMI)VXVEKI BVNIRKbBR | : ( 2 j4ee£"j"
,""e"cgees IXEP IXEP [IVHIR QMXXPIV[IMPI MR 1MXXIPIYVS

QIRHIVISVWGLX YRHIVTVSFX EYGL[IRRHN
-RHIV7YONIWWMSR ZSR MOSW]JWXIQIR MWX RYSEIS AMXUXERSRERXIIVRX WMRH KVSCy8GL
MR JISVXKIWGLVMXXIRIR7XEHMIR MR HIRIR HMHIREGLI WX8VOIV FI
[EGLWIRYRHEYGLMRHIVHVMXXIR (MQIRWMSR QILV KIRYXAX[MVH
HMI %VXIRZMIPIJEPX YRHHMI ([ IVKIWIPPWGLEQXY RIS ASK MWKEIRMNMERHRMV XWGLEJIX [IMW X N
KIWXIMKIVX [MVH (EQMX O'RRIRHMIZIVFPIMEYRBIRMB L\RM XMW ELKRVMRKIVI *PEGLIRIV XV
ASXIR*MEPI FIWWIV KIRYXAX [IVHIR (EWW HEAMIMR BEBE[MEMMPGLEIJX EYJ 7"ae"{£ 6ecee
HIV7SRRIRIRIVKMIJ¢VHMICIVHYRWXYRKZSR;EVBBAY IFXEPXMEEXE— IXEP [ELVIRHWMGL
[MVH MWXOIMRIW[IKW IMR :IVPYWX WSRHIVRIXM K X SFNMWP HMIVIFHIYMR/)RX[MGOPYRKWP§F



&92(437-8-32  *0%',)2/32/966)2>-2()987',0%2(

6 1777 (MIWI KIVMRKIVIR *P§GLIRIVXWSKI[MWRHMW XIR (Ml 6ERHIJJIOXI ™OS
NIHSGL MR 6IPEXMSR AY HIR NI[IMPW IRIVKIRMW G MRV GR HRWXISLPY IR YRH 3JJIRPERH |
PMGLIR %YJ[IRHYRKIRAY WILIR (EV¢FIV LMRIEFIW SIRVKIWINEITHIYXYRK JoV HMI %V X1
10SPSKMWGLIOERH[MVXWGLEJX MR FIWSRXEWPI Q 1E¢| HI V)E&EFS ;" “~ese X EP
HMZIVWMX8X YRH HIQ &SHIRWGLYX" ZIVTyMBRXIXIMG'-—WMEBL ERXLVSTSKIRI YRH RE
+{*¢CIXEP [SFIMQ!KPMGLWXKIWGLPSWRXRIWGSINMHIR 0Zoj”« 7 UXYERL J¢V %V XIR
OVIMWPSEYJI YRH IMRI 7XIMKIVYRK HIV ,YQYMAKHEMRRIR RHMIII: V HM1 & I WXS8YFYRK ZS
&SHIRPIFIRW ERKIWXVIFX [IVHIR IMRIFIHIYXIRHI6SPPI MRRILEFIR WMRH
&7(-" +>"ee” BmeZe &ujd>”

E;EWWIVV;{GOLEPX YRH &SHIRWGLYXA" WMRH"Y ZIVWX§VOIR YRH

MR HMI *P§GLIRAY MRXIKVMIVIR (EQMX WBXMPKDMIWM IO RIRX R BIWRW | )PIQIRXI AYKPIM
XMSREPMX§X HMI*P§GLIRIVXVEKI O!RRIRYERKIR VWX MKQEMRERWDIRIRIVKIXMWGL |
SHIVWSKEV KIWXIMKIVX [IVHIR YRHAYKPIMGL HMI 9RXIVLEPXYRK 4yIKI H

(MITIVQERIRXI &IHIGOYRK HIW &SHIRW MWRHEW @IRIRXI HMIW QMX HIV )VAIYKYRK
[IWIRXPMGLIV7GLP;WWIPJEOXSV HIV MBHIV 4VSGEFOXP KIRVH IV 7XEHX EYWWILIR
EYJKIKVMJJIR [MVH %FIVEYGL MR HIV KY XNREA/IEAS/IGAL HRVIKERHYVGL HIR 6, GOFEY Z
[MVXWGLEJX OERRHIV &SHIRHYVGL 9RXINRMEBMWN RMHERBEKIR MR 7GLVYQTJYRKW)
ERKITEWWXI*VYGLXJSPKIR SVKERMWGL I HR®RRMEXRAVHRG)GHIW BOVFER +EVHIRM
TYYKPSWI &IEVFIMXYRK SLRI &VIMXFERHLIRAMWMWIXHMIWRMKRRWMZI 4VSHYOXMSR M
KIVYRKHIV7GLPEKKVI¢IR ;MIHIVERPEKIEBREIEYEFWHNIMWISKMWGL SVMIRXMIVX YR
VYRKIR YRHGB6EMRIRFMW LMR AY 1MW G L O YWROSYIV MR GI\& FRKFPHARGILIV OW X IPPMKX [IVHI
WGLSRIRHIV FIEVFIMXIX [IVHIR 1ILV WXDRXMRREEQWVMKY 4SXIR*"MEPIER %F[8§VQI
IYPXYVTYERANIR O!RRXIRIVLIFPMGLI :SVX$MRERWNRXUR/ GHIMIXWXSJIII OERR MR (EG
>¢GLXYRK QILVNSLVMKIV +IXVIMHITYERM IR R ZXWIHBYGELMORELIR 4VSHYOXMSR |
(IVKPIMGLAY HIRIMRNSLVMKIR/YPXYVIRRBGGEIEQMIRIMEFRAEYGLIV WIPFWX (IVEVXI
'Z8§ IXEP  +>%¥"{ IXEP ,«""¢IXEP HIVAIMX IRX[MGOIPX +ER”I +I[§GLWLSGL
;SQLKPMGL MWX LMIV IMRIKVYRHWS§XAPMEZAV QW HYWMR GRXSRK IR ("¢ Y&eetpg™ "
HIVPERH[MVXWGLEJXPMGLIR *SVWGLYRK I TSVHIVPMGiree£ei" IXEP %> /[Z“ceee"
,MIV FIWXILX TIVWTIOXMZMWGL HYV
E&SHIRWGLSRIRHIVIOERHRYX"YRK OERR BYKIMXWHPR % ERVEMBIY MR HIR 11KEWX§H X
WIMR 4IVQEOYPXYVW]WXIQI /¥ |"&*'— RMGLX EPPI*VEKIR IX[EAYV5YEPMX§X

IXEP Ve =" 1ee %8 WMRHAYHIQ2ELVYRKWQMXXIP KIOPS§VX WMRH
SIXRMGLX EYJHMI)VAMIPYRKKVS¢IVYFIVWGL;WWI WSRHIVR

EYJHMI:IVWSVKYRKHIV &I [MVXWGLEJXIVLMREYWKIPIKX )W

MWX EPWS HIROFEV HEWW QMX IMRIV KK MWWHR.7XIMKIVYRK 1y T

QIRWGLPMGLIV %VFIMX OERHRYXAYRK YQ[IPXWGLSRIRHIV YRH

TVSHYOXMZIV [IVHIR OtRRXI -Q >YKI HINIJSy XM B XVYMXYRKAYRK OERR HMI FIR*XMK>
6EXMSREPMWMIVYRK IVWGLIMRX HMIWHYRM BIWw X RXISTRQMH I FIRGJEPPW HMI *PSGLI

MWX [SQIKPMGL IMRI2IYFI[IVXYRK HIVPERM[IMAMGMALED KPPV HMI +I[MRRYRK ZSF
GLIR %VFIMXIVIJSVHIVPMGL YRIVLIFPMGLI*PSE8GLIR MR %RWTVYGL KIRSQ

+I[MRRYRKZSR )MWIRIVAMQ 8EKIFEY (EQMX
(MIFMWPERKKIRERRXIR4YROX|I O!RRIRSIMISRQWBXZ \VRHWBMS "MEPI 4VSFPIQI ZIVFY
PMGLOIMX HIVPERH[MVXWGLEJXPMGETRCAUSHYOXMER WXIMRIMR¥RH -Q-RPERH
HMIWIHEQMXEYGL PERKJVMWXMK EYWWMBHXILBHMXHHR[MRRY REKXA/EFKELEYWXSJJIR I
"YVIMRHIVYRKHIVEOXYIPPIR*PE§GLIROERDYWNIRRIRI"MILXMIIFIRIJEPPW *P§GLIF
WMGL ZSVEPPIQEYJHMI 7XIMKIVYRK®INR IYPAXMIMRROXMBSREWPWARXMRXIVPEWWIR
HIVOERHWGLEJX +VYRH[EWWIV KIWTIMWXI +I[E§WWIV HMI *P§

HMI PERH YRHJSVWX[MVXWGLEJXPMGLI 4VS
E(MI -RXIKVEXMSR BKV¢{RIV-RIVEWXVYOXYVA 1'1le—7Ze &"¢”

“TUE &92( 0"""je>"¢¢CZIXEP="e—- (IWLEPFMWXIWRSX[IRHMK HIREFWSPYXIR :
IXEP [MI&MSXSTZIVEYRHIPIQIRXI| BWAVBVAWESMWIXSRHBI IVLIFPMGL A"Y WIROIR (I
+I[EWWIVVERHWXVIMIJIR FIRtXMKX *P EGL') +H£MT I H MIIVPSETREKMIVX HMI :MWMSR IM|
[MVXWGLEJXPMGLI2YXA*YRKRMGLX "BVG]&PMRKRK WMRIRKP (BEJWHMIW XIGLRSPSKM
PIMWXIRHMIWI)PIQIRXI[MGLXMKI % Y& KAH MDRWYQYHNM KWROIW "ELPVIMGLI &IMWTM|
XMSRWJISELMKOIMX HIW +IWEQXW]W XI| QW O/FRRHHOW G]IGFPIKRKYIMIGLWW S YVGIRIIXA"MIRA
AYIVLEPXIR YQFMSPSKMWGL EYWKP [WGURAHSKRRXMV O|R+XTERH HEQMX IMR &IMXVE
KIKIRLFIV7GLEHPMRKIR SHIVYQ HIR BIKYWRIMWESE MXSRSQMI KIPIMWXIX [MVH 4VE
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LLXIRB6IWWSYVGIRIIX*"MIRMLIYXI EPPIVHMRKWXRSIGASYRK MREHPIVSLRI HMVIOXIR *P8GLIRE
YRAYVIMGLIRHIROERKPIFMKOIMX HIV 4VSHY OWKIRKKMRRK IKIZYPERBVRK SVKERMWGLIV %FJ§F
SFEWSPIWAIRA 77— i7" [i""¢ WS[MIZSR &MSQEWWI HMIEPWOERHWGLEJ
EP ERJSEPPX IX[EMQ2EXYVWGLYXAMSHIV FIM
(IV&92(JSVHIVX HIRG6IWWSYVGIRZIVFVEYGEXWEREIRVERIHFY (EFIM WMRH NI[IMPW ¢FIVKI!
PMGLA~AY VIHY*"MIVIR &MW WSPP HIVIIVFEVEWICGL & AIMRXMSMVMEM KM Z1 , YQYWFMPERMFIM H|
6SLWXSJJIEYJQE\MQEP XNI4IVWSR YRH )MR[SERIX BRHIBEINWS *Y FIEGLXIR[MIHIV :SV
'IVFVEYGL FMSXMWGLIV6SLWXSJJIEYJ QE\MERK X1KPMBWISSRMWEH YMGLIV (IV[IVXYRKW]
.ELV FIKVIRAX[IVHIR &@e“"Cei*""£C5;"7C % 'ee> MR UMSVEIXRIVMIR '>"®”«£¢ & «/("0e
CEZee" ,MIVAY FVEYGLX IWIMRYQJEWWIRHTW-BIWWSYIVGdoe %>"8§e“i" IXEP
WGLYXAKIWIXA® HEWW HIROIMXFMPHIVR IMRIV [JX*"MIRXIR 2YX"*"YRK
HIVREX{(VPMGLIRG6IWWSYVGIR HIV7GLSRYERMIRMEGKIRMRXYMW REWIW ZIVWGLMIHIRIR IVR
6IWWSYVGIR ¢FIVHIRKIWEQXIROIFIRWAJOPYRIYRMIRIM MGLMEKEVO ZSRIMRERUMEIEF &3-
ZIVXVEKPMGLIR6IWWSYVGIRRYXAYRK JSPKXIRRHMMEEOSROY|IXER >ELPIRNIREGL HIR *VXF
Yo'ees> e 67Z—CEZee” KYRKIRYRHHIVIMRKIWIXAXIR8IGLRMO IX[EW
FIRCXXMKX HMI)RIVKMIIVRXI QMX ;MRHOVEJX
(MITEWOEHIRRYX"YRK ZSR 6SLWXSJJIROERR|RRRXEHVPREFTVI ) RPXWHBWSXSZSPXEMO *VIMyS&(
XYRKHIV*PE§GLIROSROYVVIRM FIMXVEKIR MR WIQVY V&N HIX @SIMIKMEM HIY XPMGL QILV )RIVKMI
,SP*"""YRSEGLWX Q*KPMGLWXLSGL[IVXMK WXSEpWGILKEWSQOEKWMMBRFEY *,VHIR %YWFEY
YRHIVWX REGL QILVIVIR2YXA*"YRKWWGLVMXXWRMRHY RSAVYIMIPYEOMMGLXMKYRK KVYRHP I
4ETMIV /JEVXSR IMRIVIRIVKIXMWGLIR 2Y X" YRKGLY KIWABXXYNWGLY XMW HMIZSVLERHIRIR
&u*“©7e¢3S” &"©ecee 8—i"dYXI[MVHHIVKVI¢CXISEMPR*"MEPIIVQMXXIPX[SVHIR 07£8"—ua¢ 7

HIW ,SPMWNIHSGLJ¢V OYVAPIFMKI YRXIV >a&+{IR 8-FMW IXEP YFIVHMI8IGLRSPSKM
AY  LELVIR 4VSHYOXI ZIV[IRHIX 4jZes£ IXEP HIV1IIXLERMWMIVYRK 7£"j+5+XEP
-oei” SHIVHMI | IVWXIPPYRK ZSR ;EWWIVW

IXEP  A4"E£8%¥ ++'["">>~ 4S[IVBS+EW
o S S OERREFWILFEVEYGL HEW 4VSFPIQ yYOXYM
“l TYe -Y@Yee o« OT OTI%="""YT¥YI'-0 UYIPPIR KIP*WX [IVHIR [IRRKPIMGL YRXIV -F

%YGLJIJLVHMI)RIVKMIZIVWSVKYRKI[IVHIR *P§éﬁhWI¥)&)PM¥GMVOYRKWKVEHZIVPYWXI

KIRSQQIR (MILMWXSVMWGLIYFIVRYX"YRK %I‘%Y\%%WIIWIYRVJ—UYI%WéEKIR O!'RRIR7"IREVMIR J
QMX HIVWXE8VOIVIR 2YX"YRK JSWWMP'V)R'VﬁMHYN\?\ﬁéRVMV&GH\?

(MIHIVAIMXMKI)RIVKMIZIVWSVKYRK FIVYLX R IQ/lH[II}QI Z

/o)lg’!IVMIRAJC',VIMRIRIVLIFPM
Ilzﬁy KVHH'\ﬂ/III E%ﬁ' PEWX O'RRXIHIVERH

&I YBlggd_LIRFIHEVJIX[E HIV
SR AAMIER HiwyscLl a: *xo
EWAA I

IERFEY

[IRHIMWXHMI*P§GLIRVIPIZER"HIV)RIVKMIZIé/Y ¥
ZSV EPPIQ MR HIV*P§GLIRMRERWTVYGLRELQ€YYMI%LL &
PIRJ*'VHIVYRKHIYXPMGL KI[SVHIR [EV WX§V8LVBI,\I}II2||\/H 12
(MWOYWWMSR KIVEXIR (IRRSGLWMRHEYWVI OGLIRE'\ZE%\(
ZSVLERHIR YQEYGLHMI)RIVKMI[IRHIY§GLIRWTEVIRHYQ"
A"NR -Q*SPKIRHIRWSPPIRIMRMKI)GOTYROXI KIRERRX[IVHIR

YQJEWWIRHIW)RIVKMIOSRAITX LEX HIV &92( FIVIMXW ZSVKIPIKX -
&n.xxyx¢.ixvv~£¢§iu~¢).ni_~u —|| ’YY—T O.,.OT |,Y. ;lYQ.Ylo,.’l_.|TOT O-,I—
OTIiu="TOT ooV '1=-""Y o &-Yc: T J-+'Y

E2ZMGLX FIRtXMKXI)RIVKMIFIHEVJEYGL OILI'RlI.\(nggéII YV

&IVIMXWXIPPYRK (1V &92(JSVHIVX FMWIw HERHPNWEMMIYXMSRIR WIXAIRRMGLX HMV
FVEYGLHYVGL)MRWTEVYRKIR YRH KIWXSIRHKNVR Z) B WK RXWRy YWW EYI HMI % OXI1Y V]
IR QILV EPW AY LEPFMIVIR SVQI WMRHEMPSRHIVW AY RIRRIR
1SFMPMXEX &Be“"Coj " "£68{"¢ )e"j-""

E 2SVQIR +I YRH :IVFSXI
E)YMR 8IMP HIV)RIVKMI OERREYJFIVIMXW KIRYX~AXIR *P§GLIR
H L SLRI"YWSXAPMGLI*PSGLIRMRERW T WGLIRERQIWKIGERPSEGLIROSROYVVIRA RMGL
RIR[IVHIR (MIW XVMJJIX ZSVEPPIQ J¢V HEWIKYB PISMBWIR WIEOIRRXIRHSGL FIWXMQQ?
ER(EGLYSGLIRWS[MI*EWWEHIRAY ;SLR WRHYHMRHIR )MRYYWW RILQIR 7S O*RRXIKIT
FEYXIR 3"—C"s 7¢"e£ ({"++S (HHEM8—"">" SF(FIVIRXWTVIGLIRHI2SVQWIXAYRKIR 4: **
IXEP HEW ¢(FIVA4LSXSZSPXEMO YRH 7 EPEMQMKYRKMIELMK WMRH [IRRHMIWI IMR
RYXAX [IVHIR OERR (IROFEV MWX EYGL HM ILHSTH I X[ IX)O'WRKW KVEH EYJ[IMWIR YFIV H
IX[EFIM ZIVWMIKIPXIR *P§GLIR [MI 4EV O TRIFXHRQ HMI @WX IVYRK EYJ *P§GLIR FIKVIRA
4: 1SHYPIR ¢(FIVWXIPPX [IVHIR O'RRXIR FIMHIRIRIMRI/SROYVVIRAAY ERHIVIR 2Y XM
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IVIEVXIR MWX [MIFIM/SRZIVWMSRWY8GLIR SAPVHMISRMGEFRRIYMRERWTVYGLREL
HIGOYRKIR YRH :IVOILVAY VIHYAMIVIR [IVHIR EY
HMWOYXMIVX ¢FIVHIR,ERHIPRYV FI
(EV(FIVLMREYW O'RRXIRMQ &SHIRVIGLX :SYQULYWRUABDEXI ~YV *PSGLIRRIYMRER
KIXVSJJIR[IVHIR HMIHIR)VI[IVF ZSR OERHy§|‘¢’|\h'W'M/H—¢VFEVAYV|HY’\M|V|R &IM I N
WGLVEROIR &MWPERKKMFX IW NIHSGL OIMRJ &I MWENIRRIMRS 2YPP 2IYMRERWTV
HIRIR HMIWI -RWXVYQIRXI QMX ,MRFPMGO EYJ HWWREGMRRER % YIFEY IMRIW 7]W
OYVVIRN IMRKIWIXAX [SVHIR [§VIR *PS§GLIRLERHIP RMGLX "MIPJ,LVIRH

HSGLIMR %RWEX" YQ IRXWMIKIPXI*P§
9QHMI*PEGLIRRIYMRERWTVYGLRELQIJ¢V - R‘%VI-Fé%XY IQ%MYVI\{:{ HMIEPW %YWKPIL

FIKVIRM R O!'RRXIMQ4PERYRKWVIGLX 63+ I\%Egﬁé\/'{l YR(.j-}LRELQIRERHIVRSVXWIM
>YFEY 6,GOFEY 6IKIPYRK JIWXKIWIX"X[IVHb@ IEQIVH MPH LMIVI¢V OTRRXIR HA

>YFEY ERHMI &IHMRKYRKHIW6¢;,GOFEYW ER FPF?§IéIVIRV 78)%IIEWWIMR HMI JoV %YWKP

FMRHIX %"+ IXEP MQ 2EXYVWGLYXAIMRKIWIXAX [IVHIR
WXIPPIR HEWW IMRIIRXWMIKIPXI *P§
AYQ %YWKPIMGL IMRIV *P§GLIRRIYMR
6EYQTPERYRK IMRKIWIXAX [IVHIR OERR (MIIRXWMIF
WSPPXIRIMRIRVIKMSREPIR &IAYK AY)
%YGL[IRRHMIB6EYQTPERYRKLIYXI[IRMKERWJRY GLRELQIEYJ[IMWIR (MIWI *P
WGLEVIYRKHIV*PS§GLIROSROYVVIRA FIMRYRRXIREVRIVESR HIR OERHIWYQ[IPXS§
HIROFEV HMI*P§GLIRRYXAYRKIRHEV:{FIMWSRMEYLRILMR IMR %FKPIMGL ZS|
WXIYIVR HEWW FIWXMQQXI REGLXIMPMKK)PJMWXXHIMF®BY WKPIMGL FIM &EYZSV
GLIROSROYVVIRARMGLX EYJXVIXIR YFIV [MMWERKKIFMIXI
MR HIR6IKMSREPTPSERIR O'RRIR" & HMI +V;RPERH

FIIMVXWGLEJXYRK MR IMRIQ 0ERHW GL &YWPW ¥ R W/ LIRBVMGOLL EP XMKIT)RX[MGOPYF

IRX[MGOIPX [IVHIRYRHWS OSROYVVMIYIRHI 2YX""YRK

IR
* 1 A
[MIHMI &IFEYYRK HMIWIV*P§GLIR"YVYEOKINV VMVYRKZSR&MPHYRKJC’VRE
[IVHIR 7'—3%>"'— BYRK &2) [IVHIR 1IRWGLIREPPIR %PXIV

ERKERALIMXPMGLIR TEVXMAMTEXMZIR.
9Q[IPXTPERYRK FIXIMPMKIR ,MIVAY FIHEVJIW 68YQI YQ
/ISQTIXIRAMR YRH ;MWWIR ERAYIMKRIR YR
9Q[IPXTPERYRK XVEKX MR ZMIPIR MLV X YERGI XKWMBSRUIR EYWAYXEYWGLIR 7S O
EPPIQAYV 9RXIVWIXAYRK HIV6EYQTPERWEQQMLUMRKI WILIRYRHOVMXMWGLI -
IX[EHIVAYQ *PE§GLIRRYXAYRKWTPER CRIQ@PRQHMXSVMI MR 4PERYRKWTVSAIWWI
VIOERHWGLEJXWTPER )W MWX HIROFRWXQNQMOUIMW,IMREMKIVNYVMIW O!RRXIR
WXIYIVRH IMRAYKVIMJIR (EAY Q¢WWXIHRHRI(¥VESERMIXEXMO HIV *PSGLIRMRERW
AYRKWOVEJX NIHSGL HYVGL HMI & RHIBMR&FM K IMWWGEM MR 4PERYRKWTVSAIV
HIRIR8IMPEWTIOXI IX[E MR IMRIQ 9Q[IP%&M IR THRER "
[7T—>"e— ,">"Geess KIWX§VOX[IVHIR

E 4PERIVMWGLI7XIYIVYRKWQ!KPMGLOIMXIR

E MOSRSQMWGLI7XIYIVYRKWQ!KPMGLOIMXERTYe-¢"'Y Mc =-"";V-1YT

7XIYIVR MRWFIWSRHIVI &IWXIYIVYRKHIWESHIRW- OT &_TY; «fietVI=Y-10T YT
iYec'OJU="TOT

(Ml &IWXIYIVYRKHIW &SHIRW FA[ HIV*P8§GLI MWX |

MR
%RWEX” HIVAYWEQQIR QMX H|V&|\/§§(M’\WHQWM§NQ/ERH'VYRAYV'MGL'RH'R !
KMIIVLIEFPMGLIR)MRyYWW EYJ HM PRSI BRSOV PUYRRSGLIROSROYVVIRA O
RILQIR O!RRXI [EWFMWPERKQMXW?\%Q@V‘Q#\%’)&WF\%ATYROX'J°V'MR+'K'RWX
NIHSGL RMGLX IVISPKX :IMxIVI wx WV WPSHRRMKY dHd k¢ FIVKISVHRIXIR >MIP
[MIIX[EHMIV§YQPMGLI>YSVHRYRJKHI\/& A Y IMRIQ REGLLEPXMKIR 9QKERK

N
WXIYIV O'RRIRIFIRJEPPWEYJ HMI %'3 F&I I22-Y'XY"\¢EKGLXEXW§GLPMGLYQ K
HMVIOXIR )MRYYWW RILQIR S8YQPMGLIR4PERYRKIREYJVIKMSREPIV YR

y§GLIRHIGOIRHI %REP]JWIR ZSR ™ O SWIMRX | Q
*P§GLIRLERHIP (EW /SRAITX[YVHIMRHIR IV .ELVIR ZSVKI

WIMXHIQ MRXIVREXMSREP YRHREXMSREP [I
-Q >YWEQQIRLERK QMX HIR &IQ¢(LYREER+ WTIMME£++©+  &j2+“"© 2 IXEP

(MITRKPMWGLI &I"ITMGLRYRK >IGSW]JWXIQ WIVZMGIW< OERR QMX >™MOSW]JWXIQPIMWXYRKIR<YRH>™MOSW]JWXIQH
[IVHIR" 8 TOSRSQMWGLI;IVXIFIVIGLRIX[MIHIV;IVXIMRIW :SKIPW SHIVIMRIV %QTLMFMI MR 97 (SPPEV SHIV
2EXYVYRHO9Q[IPXNIHSGLRMGLXJ¢VWMRRZSPP LEPX [MVHMQ *SPKIRHIRRYV HIV &IKVMJJHIV>™MOSWJWXIQTF
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(MI %REP]IJWI ZSR MOSW]WXIQPIMWXYRKIRSIWIPEEFMIRXVIM XE MR P MEWMXTBGRMX"KY X *P8GLI ZSV
JYRHMIVX]I %REP]JWIR YRH &I[IVXYRKIR Z2N REZVMA R EAIRR BWIZSRRQ 9:4 &IVMGLX WMRH %R
ERXLVSTSKIR ¢FIVTVEKXIR*PS8GLIR ,¢«¢BLjRZIVIXVEERY GL YRH WIMRI9VWEGLIR Y QEGLIR
HMIJ¢VYQIJEWWIRHI*PSGLIREREPIWIR IMRKVWIYRYKHIVEBIR[CPRIMR[MVOYRKIR IMRAYFIAM
RIR 7MI O!RRIREPW +VYRHPEKIJ¢(¢VHMI BFPHMXYRK MRXIPPMKIRXIV

6EYQOSRAMNTXIJ(VIMRIREGLLEPXMKIBEYQIRX[MGOPYRK HMIRIR
;IRR MOSWIWXIQPIMWXYRKIRYSGLIRHIGOIRH I\

(MIyS§GLIRHIGOIRHI)VLIFYRK ZSR MOSW]|O/RIRPIMR/XFRRKRI MWXY RKIRFIMQ 7GLYXAKY X *|
EPPIVHMRKW ERWTVYGLWZSPP YRHEYJ[&8RHHBRWESPPIRIZEEER IRMIRERWTVYGLRELQI FIV
&EWMW SHIVYRXIVWX{XAMRHIR ™0 SW]WOEIRRP OMRRXY RHKM R* PBIALR MRERWTVYGLRELQI ERL
XSWIRXLIWI 4VMQEVTVSHYOXMSR &SHIRFMMEHYRKEIKIZ SR YOREPIWKYRK KIWXIPPXIR ™O
YRH &I[IVXYRK ZSR MOSW]JWXIQPIMWXYRKIRINBWXIM QYN RSBHIWMRKQMX )RXWGLIMHYRKIR
*SVWGLYRKWXLIQE YRHIMROIMXJEHIR "YW ¥ MXKIPR MIGQIFENVIW W IMZIKV,RHIX[IVHIR
XYRKZSR MOSW]WXIQPIMWXYRKIREPW +VYRHPEKIJ,VVEYQPMGLI
4APERYRKIRJILPX FMWLIV %> "{£IXEP
Sl=]T %=™"'YTeu'eYTiYe "OYT
>YQMRHIWX HMI %REP]WI YRH &I[IVXYRK ZIVWSVKIRHIV MOSW]W
XIQPIMWXYRKIR HMI &IVIMXWXIPPYRK Z%R2E&ILNRWRKEWQRIEKIXV R YA RMROX IMRIT 1:KPMGLOI
[EWWIV ,SPAY E 6IWWSYVGIR VIKYPMIMIRHRV WIGIPWRKMODEFAMWDILY ;SLRYRKIR YRXIVA
XYRKIR /PMQEVIKYPEXMSR ,SGL[EWWIVASIRFMREMERB R+ASMRISIIERVR YRH [IRMK WXIVIRHIQ
WIVERVIMGLIVYRKIXG YRHOYPXYVIPPIQUKBDEHEIWXYEPIM®GX YHREKWRW HYVGL HMI IRKI 2EG
SWXLIXMWGLIW )VPIFIR )VLSPYRKIXG &MNRRMNRIVIMSE IZFWWYRRRE/ X [MVH ,MIVJI{V KMF]
KIRHEXIR J¢VIMR MRXIPPMKIRXIW 2Y XY RKW @I RWPTIR F (W WORW MIFPNM KRR 7X8HXIR FISFEGLX
YMR[SLRIVR KILXFMWPERKRMGLX QMX IMRIV :1\
(IWLEPFJSVHIVX HIV &92( HMI ;IMXIVIRX[MGXRX RK*®IIGLIRMFXW (MI KIRYXAXI;SLRYS§GLI
HIV MOSWIWXIQPIMWXYRKIR YRH WIMRI 3 T X ENKIDS W X PRINVVE B SR 4 W HIMXW XILIR MR HIR 7
VEYQPMGLI4PERYRK X168YQl +PIMGL[SLPLEXHMI:IVHMGLXYRK ML\
RMGLX ;SLRYQJIPHIVKIWGLEJJIR[IVHIRWSPPI

(IV)MRWEX? HIW /SRAITXIW HIV ™OSW]W X P EMWWRIRKN MXMRBINEW :SLPFIXRHIR HIV &I[SL
6EYQIRX[MGOPIYHRERWRHK O?RRX1-QTYPWI g&\WiMF R &'

[YWWXWIMRW[ERHIP MR HIV +IWIPPWGLEJX KIFIR FIWWIV MRJSVQMIVXI
JRXWGLIMHYRKIRHYVGL MRXIKVEXMZI & I0EVHENGI LOCYERKYIRK'W VSISIRKKI J ¢ V HM T % YW [IMWYRK Z¢
LEFIRYRHJ{LVXIAY IMRIV LILIVIR 8IMPLEMIGOWYRKWGL EFEG MIRIRIYXAYRKWTPERIYRH HIV
+VYTTIR FIM)RXWGLIMHYRKIR ¢(FIVHMI 2MRMWIR/K RREM $HVP MSBIOY RIR PMIKX FIWXILX LMIV
6IWWSYVGIR ™MOSWIWXIQPIMWXYRKIR O1RIKXIRVMBAXY VIEWQPHIFALEROIMX J¢V IRKEKMIV X
4PERYRKFIVEGOWMGLXMKX [IVHIR MRHIQFMRERIWIQE RPHKRIPBIXMEPPMRQMWGLIR Q1GLXIR
4APERYRKWMRWXVYQIRXI ERKIOR¢{TIJX YRHMRJISVQIPPI4PERYRKWMR
WXVYQIRXIOVIEXMZ [IMXIVIRX[MGOIPX [FRHARVIMGE t HIRHIMRWEMX IMR WILV KVSCIW 4S)
HIW /SRAMTXW HIV MOSW]WXIQPIMW XY RKIRKEMR Y REKVKRH MTERPMASFRKMR R ZIVWGLMIHIRIV +

APERYRKWTVSAIWWIRRIYI4IVWTIOXMZIR WLEPXIRVYBYELCLIRKERRIR MR HIV6IKIPPIMGL.
IYPXYV SHIVKI[IVEPMGLI2YXAYRK ¢FIVJ¢LVX [

WXILX IMR FIWSRHIVW LSLIW 4SXIR*"MEP MR HIR 1
(MIW [§VIIMRI [MGLXMKI:SVEYWWIXAYRKAYV &RHXYRKPVELX IMRIR IJX*MIRXIR %YJFEY
7GLYXAKYXW *P§GLIMRHIV 7XVEXIKMWGDNRVIQRIRKTV:IJYRK 794
YRHHIVO9Q[IPXZIVXVEKPMGLOIMXWTV:,JYRK 9:4 -QIYVSTEMWGLIR
YRHHIYXWGLIRG6IGLX HIV9Q[IPXTV¢JYR KR GWMRVER MRANG FRR 6 IKMSRIR FIWXILX QILV 4
IMR >7GLYXAKYX *P§GLI<ZIVEROIVX ZKPGIRWTEVIR)BRMHIVAIMX KIRYXAX [MVH (E"Y K
9:4 +IWIX~A -RHIV&IKVL{RHYRKHIV )9 6 MG MR P QIKVW XRRXWRK ZSR OIIVWXERHIR HM
2V HMVIOXEYJHMI4VSFPIQEXMO HIW *FldBI/PRMRWYENEIRWRW"IRXVEPIR 3VXIR JSVXW
[MIWIR (EQMX [MVHHIRTSPMXMWGLIR )RKNWGPEGHYRM® QUEFFWREXEIL LMIV AY [ Z27>00ee0
AVSFPIQEXMO RMGLX RYV ZIVHIYXPMGLX WSHRMINWEVYEFIRXxATVWINGE IRMKIR HEW HMI EPXIF

OIWYRKWERWSXAI IMRKIJSVHIVX PIKIRHAMY ¢ FIVEVFIMXIRWMRH YQ [MIHIV EXXVI
;i IVHIR &EYY8GLIRRIYEYWKI[MIWIR IX[EREGLH
(EW7GLYXAMKYX *PEGLI MWX REGL j 2V FEMRMEBDOROQPPXIKERY XAXIV -RIVEWXVYOXYV O

JYRKIR 794 YRH9:4 YRHHIVIR:SVTV¢{JIJYRKIR 4AYFRHEWONMITGUXMR [MGLXMKIV ,IFIPAYV :IVV
KIR YWQYWW MR :SVTV¢{JYRKIRMQ 6ELQIRAMIRIMRERYWRINMYEYRBEXKQI WIMR 9RXIVWGLMIHPI
[IVHIR %RPEKI 9:4+ 2V SVLEFIRXVaKEVPRYXMWIR MRWGLMIHIRIR &IH( VIRMWWIR HIY
&IWGLVIMFYRKHIV QKPMGLIRIVLIFPMG [I'RHARW/[MMWORRIKIRHIMRIR ,EYWFIWMXAMNV AY FIES
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HMI +EVXIRYSGLIRRYV EPW &IPEWXYRK KIWKNMRTYERNMR FRRFEWIMIRY XA*X -RHMIWIQ *EF
REGLJSPKIRH MPPIKEP YRXIV 7GLSXXIVYySGSREQMWWGELL[MRHVUIRYRKG@MI *PEGLIROSROY
ERHIVIR OERR HMI )MKIRZIVWSVKYRK FMWZ¥R2HLMYREW YPRN VYREIMRMXXIPR IVLILX )
HIW+VYRHWX,;GOWWIMR HMIMQ PE§RHPMG6 LHE &/BWY DWGLLVS ERWEBR HI'WIHIVYRK HIW ))+ W
&IVIGLXMKYRK xRHIX HYOXMSR EPWOERHRYXAYRKWJSVQ WXIPPII

ZSV EPPIQ MR*SVQ ZSR 4LSXSZSPXEMO *VIM
%YGL[IRRHEWGB6EYQSVHRYRKWKIWIX*"MR]j 2V FIVIMXW HIR

WTEVWEQIR 9QKERK QMX HIV *PEGLI XLIQEKMMMWISKHWIWMWE HIMIBKVEVMWGLIV *P§GL
WIX*"YRKRMGLX MQQIVIVOIRRFEV -R IMRIMQOS FVEMRWM VRS IFRQPEORHPSRR KW ZIVP YW X | Z
WMRHAMWGLIR &YRH 08RHIVR 6IKMSREPYWRHMEWY DERRXPBRMKRKIRIQ IMKIRIR )9 )QN
RMGLXRYVRIYEYJNYWXIPPIRHI WSRHIVRMI¥MMWOMII 2% HEYRORKKIIRERI HIV )FIRI ZSR *P§¢C
APSRIEYJ11KPMGLOIMXIR VIHYAMIVXIV *RB GEHRINRER W KM VGHIRE L'Q & —« L EHNMNOER, VHIR
AY TVEJIIR IX[EMRHIQHMI %BYW[IMWY RK RMIGLXRIYLY PYRIFKAMKXLY*PEGLIR J¢V HIR 2EX’
+I[IVFIYS§GLIR"YV¢{GOKIRSQQIR [MVH 2YXAYRKWERWTV¢{GLIJIVIM IW[¢VHIREYGL ¢

/IPMQE[ERHIP &MSHMZIVWMXEXWZIVPYWX
-Q7MRRIHIV*PSGLIRWTEVWEQOIMX WMRH iy X Gl Md IRV WX 51PN MiwPsYJI HYVGL %HVI

FIWIXAT BIKIPYRKIR YRH 2SVQIR HIW &Y RHEEW RN QR REOY svw IMRIV 0t WYRK HIYX|
EYIMLVI*PSGLIRVIPIZERN Y ¢FIVTVEIIRYREIRIY AYRY VAR EO XSV IV HMIWI 4VS FF
7SJIELVIR™ & MRHIV:IVOILVWTPERYRK KIJwWHi ¥ iR #7WRWHE 131 01RRXIHYVGL [I1M)
EYJKVYRHHIVOSRKIHIVZXVECIR AY IMRIG ¥R FERRIR JOMNMMSRWLERHIP IFIRJEPPW

IRXAYK BLMIVMWXAY TVEIIR SFHMIW XE X PSSR ME b R LI RS SIRK v Iw 'ET YRH H
HIVHEQMX ZIVFYRHIRI >[IGO EYGL HYVGLZFS%H’/&MB(LE\?)BI\E?%&E&IR
IVVIMGLX [IVHIR OERR

*PE§GLIREYW[IMWYRKIRWSPPXIKVYRHWEXAPMGL RYV MQ MRXIVOSQQY
REPIR/SRXI\X Q1KPMGL WIMR (MI/SROYVVRAIYG +IMMIVEIwXYyeYetetYOYe

'VRIIMWGLIR OERHKIQIMRHIR WCLEJIX (VYGOHHLBMLNY EEFBETFERYRK RMGLX LMR VI
& HIRYRHOERH[MVXWGLEJXYRHZIVLMRV‘I&\{ﬂXIM'Fﬂ QIY"MIEMI%/%( %R(VEVTPERYRK RMGL:

;SLR YRH +I[IVFIKIEMIXI QMX IMRIV ERXII%EN%J&FVIV'_)I(’\IA lIXYPFQAKG”?III:RRHIVW’\YWIX"IR (EFI
&IXIMPMKYRKHIV +IQIMRHIR [¢VHIHMIWIR 9QWXERH FILI

8IQTSVEVI*PEGLIRRYXA"YRKIR IX EHMI2YXI’E‘HNI EVI(%IWXIYIVYRKHIV)RIVKMI S
Q [ (EEI I&I'\UEIMW ' FIVIMRIR WXEVO Z

RK
GLIRMRHIV7XEHXEPW +V,RY8§GLIR O!RRIR W
¢RYyS K/}é B W | Vﬁ%ﬁm MSRWLERHIP YRH
Y)JIIOXIEYI[IMWIR %YJHMI*PS§GLIROSROYVVIRA[MVOIRWMI KFHSGL

RMGLX QMPHIVRH EHMITVSKVIWWMZI &IWXIYIVYRK HIV *P§C

7TGLPMI¢PMGLIVWGLIMRX IMRI SFPMKEXSVM\>/(VIC§,|NLI YFIVTV¢IJYRKHIV MV X

WGLEJXPMGLOIMX "YWSEX PMGLIV “PSGLIREYWI LMW ERIGIRHYMG L HMI | viRH YRIVKM
/SQQYRIRERKIFVEGLX HMIHMIHEQMX ZIVEYRAIRIRTSBKARWXIRY | 7x v 1vYRKW[MVOY
FIVECGOWMGLXMKX )W MWX OIMRIWJEPPW WéPLENéNF?(&\l( WXERHP MG SHEWW HMIERIM S w
HIV/SQQYRIERJEPPIRHIR /SWXIR MY IMRIQTSWMXMZIRAVYKWERMW v L ooy WRELOIVIKI
JELVIR 7782> *¢VHMIXIGLRMWGLI(YVG LY LYY RA E¥GLIVXIMP[IMWI OSRXIVOEV]
" & HM'ZSR””"R’([MGO'PX'75JX[EV'1§M’|§F¢’|%|MWYRK YRHA[EVAYV :IVQIMHY
AYVIIVIGKYRK &IMKITMWWIRLEIXIV 4V ¢ JRRKQFRB MR RER BRI HMI 8VERWTSVXI [ 1M

"ILPIRX[MGOPYRKIR WS ZIVQMIHIR [IVHIR . s p | HEWW VIKMSREP TVSHYAMIVXI :EVIR \
PIMGLXIR OSQTEVEXMZIR/SWXIRZSVXIMP IV
L P L . L . . L * N N

ST BeeT 3V IO &VeVigy OTiev 1~ "PEGLIROSROYVVIRANA[EV OIMRIW[IKW EYJKI
eV V=OT VT ZIVWXEVOXEYJIMRIVVIKMSREPIR WXEXX IN
KIXVEKIR -QQIVLMR KIPXIREYJ)9 )FIRI 1MR

JVLIFPMGLIR )MRYYWW EYJHMIOERHRYXJYREPPXERIGKMAWAIYKRMWWI IV, IMAYRK
JVRIYIVFEVI )RIVKMIR +IWIX" ))+ HE LMIPOXYNMNGEIKYMVSQ 6MGLXPMRMI )+
ZSR &MSKEWERPEKIR QMX %RFEYFMSQEWAV I PERKEYWRKPYIREFIW XS4 R/ 3> EYKKMBRIRH EF
'§VQIRYXA"YRK [MVXWGLEJXPMGL[EV -RH)REGPKI [MRHAR RMEKEXNMRYYWEQ YQ KPSFEPI :

ANELPVIMGLI &MSKEWERPEKIR IVVMGLXIX '3V SR HWRoKMISiR RFEN MEG Ml v IR
Z E JOVIEMW IIVLIFPMGL EYWKI[IMXIX 8VSXAHIV6IHYAMIVYRK HIV

%YRFEYFMSQEWWIR FIMHIV&MSKEWTVSHYOKINSRRMI NAIXYXMIRXI HIVVIKMSREPI 1EV
VYRH HIVPERHIMVXWGLEJXPMGLIRMAYGRIRHIW WRFEER'W HE WS HMI -QTSVXI| M|
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[¢VHIR %PW 7XIYIVYRKWMRWXVYQIRX Q {MMIXISHKW I WRVWKZM BYB XIITRIIVY X W X 1Y TV MW X LMIV R
HEFIM ZSVWMGLXMK NYWXMIVX [IVHIR )WSO/HRR RMB8MXHBEW BNIRIWISIFRP IR LMIV [IMXIVJ¢ |
XEXWEGLPMGLI +YRWXVEYQIJ¢V FIWXMQOQWKH UR/ SAHWEIXWEE QVBP\WPXX STXMQEPIV[IMWI RMG
JEOXMWGL EYWAYWGLPMICIR SHIV HMI :1'\PE WK MRK QM K\FXWIXMORQ 9Q HMI IV[¢ RWGLXI : 1V
XIR4VSHYOXIR YRQ'KPMGL"Y QEGLIR (MISAHXN VO WG LM RENBRIBPX RMGLX HYVGL L1LIVI 7X1
%YWVMGLXYRKHIW 1IEVOXIW PIROXI HIR &P RIS EWG W Z WX X EWROMNKGEYYRFIV, GOWMGLXMK
HMI *SPKIRHIVKIWIPPWGLEJXPMGLIR 2E&MG/IEKIMWIRHHERWMMEYI HMRRKPIMGL WMI WMG L
2SX[IRHMKOIMX HIV TSPMXMWGLIR %YWIMREBHIVWIXAWRKKI SLRILMRPSLRIRWSPPXI| (M

&SHIRJVYGLXFEVOIMX Q¢ WWXIAYHIQ MR HMI SL
JWIRXPMGL HMVIOXIV [MVOXI WMGL IMRIJY 13 KRW BN W lvée WoR K TR XARK IKVM IV X [IVHIR YR

HIWXEXWSGLPMGLIR &SHIR[IVXIWEYW (Mg ik MYEXSN KRRM VY BHMWRIYY QYWKILEPX JIWXKIQ
IVR WMRH YQWXVMXXIR YRHIRXJEPXIRMRHMIWIQ /SRXI\X OIMRIVPIM

LMRVIMGLIRHIOIROYRKW[MVOYRK YFIV HIRKERXWEEGVFHERILRREBHINX EYJ HIR *VIMYS8GLIR -
[IVXYRHKKJ HIWWIR:IVERHIVYRK [8§VIR JEPKVRRYEMVYORY RKOQRMRWGLEJXWKEVXIR IXG ER
[6RWGLIRWI[IVX HMIWIHYVGL TPERIVMWGLI *IWXPIKYRKIRAY W1
IVKIFIRWMGL 2YXA"YRKWFIWGLVEROYRKIR [M] ¢
E;MVHHIV &SHIR[IVX YRHRMGLX TEYWGRER Mk *PEFLWWEL EYI HIR &SHIR[IVX A"YR§G
WXIYIVX WXIMKX HIV%RVIM" HMI*P8GYHKEY S RXWTMNCHIR EPW *VEKIR HIV &SHIRJIV Y
RYXAIR 17—>>""£+703—j [i""¢” 03—j
(IVZIVKPIMGLW[IMWI LILIVI &SHIRIVWY GORERKRHY *PS§GLIRMRERWTVYGLRELQI N
WX¢{GOIRMRHIV7ZXEHX HMIMRHIV &BEWAPM KIRAREKPY RISU AW RMYV IMRIR OPIMRIVIR %RX|
&IFEYYRKAYKI[MIWIRWMRH J¢LVXI HEO ¥ ROEW W IRM FTIVIMXPE (EW >MIP HMI *P§GLIRZIN
XMSRQMX WSPGLIR*PEGLIRYRH&VEGLUWR BRIMKYMRNYANYWIERRYXERR HEFIM RYV IMR >[
[§VIYRHHMIWIWGLRIPPIV [MIHIV KIRHXOXI[K VHBRIXXK@MX¥PPA FMW WIMR
OlRRXIANYKPIMGL HMI[IMXIVI*P§GLIRMRERWTVYGLRELQI MQ
%YCIRFIVIMGL KIFVIQWX [IVHIR
=Y -=IOT GUeT’ '"'=1- VY T18-":=0T OTI
E(EW TVSKVIWWMZI)PIQIRX HIV &SHIR[IVXWX|YIMQEGL v_ ., ,.v=v
XIHIR &IWMXAKVSEIV*PEGLIR YREXXVEOXMZ (EQMX O!RRXI
HMI7TIOYPEXMSR QMX 0OERH "YQMRH 'R R Gl YK® MREQXMMMMMAVM XX HERR EYJ [IRR HMI
[IVHIR 7S[IMX *P§GLIROSROYVVIR" EBEWOV IX[FONHE XVMRSESRWYQ HMIWMGLEYWHIV Z
XRERAWXEVOIV %OXIYVIFIVYLX [¢VHIGHMIWVKIRKRHRI®R XIRAMRLWIMXIR ¢ FIVWGLVIMXIX (
OPIMRXIMPMKIVIROERH[MVXWGLEJX "WNXWXIRREFIWKXRBWIRLEIX ER OIFIRWQMXXIP Rt
WXSJJIYRHIVRIYIVFEVI)RIVKMI (¢ FIVWXIMKIR F
E+IVEHIMR/SQFMREXMSR QMX HIV ) RIVHEMY WX MW WR BV WG | TVSHYAMIVX [IVHIR OER
EYGLEYJHMI&IVIMXWXIPPYRK ZSR /YRIW X1 &R K 1\R MVEWE WWMIKIPR HMI OIFIRWWXMP I F
[MVOXI FIWMXAX HIV)VLEPX HIV &SHIRWIMYHEMRREY O MK KMRIWWIV +VIRANIR ZIVERHIVP

WMGL MQ &SHIR[IVX RMIHIVWGLPEKIRMUG R YRWEKXRKRAXI "YV :IVERHIVYRK
XI[IRMKREGLLEPXMKIOERHRYX"YRKIRQMX IVLIFPMGLIR

7XSJIZIVPYWXIR SHIV &SHIRZIVHMG L X YERKQRAR LE/KKRIAY X MPHYRKWEVFIMX WXILX IM
HIYXPMGLIR6IHY*"MIVYRK HIW &SHIR[IVXWRWHNBNGI [MRH 1! KPMGLOIMXIRHEW 8LIQE
ERHIVI (IKVEHMIVYRKIRHIV*P8GLI (MIEQEGUMIR IWMIMVOERR MQ WGLYPMWGLIR /SRXI
[MVXWGLEJX FIVYLIRHIR +I[MRRI[8VIR QBXVHQIMEVYYKRIR J; SHMR&EMPKARKWIMRYVMC(
HIV&SHIR[IVXWXIYIVEFAYWGLITIJIR WSHEWWIRMIKISMKES 7ILVERWTVIGLIRHIOIVRS
HIRJVYGLXFEVOIMX ZIVVMRKIVRHI 2Y XY, RAXYREIG QXM GQEIXPIROUXILIR ZIVWGLMIHIRI
[¢ VHI QEXIVMEPMIR AYV :IVJ¢{KYRK

(MI(YVGLWIXAYRKHIV>MIPIHIW 2EXYVWGLYYOTRVRYWYWHARI AEWYMRGLOQMX /ISRWYQQYWXIVR |
RMGLXIVWGL[IVX MQ +IKIRXIMP *PS§GLIR HEMLHRWRBERVWMYRBHRBEGQI ZIVFYRHIR OIFIRW
TPERIVMWGLI *IWXPIKYRKIR SHIVHMI %YW[IBWYIREMXZERXNBIZYXFYRHIR HMIRMGLX YRN
KIFMIXIRQMX OPEVIR 7GLYXAKIFMIXWZIVSVRRYRKKVRKIMRGILMWQEKIR KIPXIRQ{¢WWIR &IW
LIRHIDIV[IVXYRKRMGLX"*"YPEWWIR [IMPHSVXWMRHHRYX QMEWREGLLEPXMKIV )RX[MGOPYRK
RSGL-RIVEWXVYOXYVIVVMGLXIX[IVHIRHEVIVREBUMK/KAINRIRMKUPMERKISHIV 6 IWWSYVGIR\
VIR'OSRSQMWGLIR;IVX 1MXIMRIQ RMIHVMKIR&SHIR 1Y XXWNWIRM EYJKVYRHHIVIRHPMGL
LMRKIKIREYGLHMIJEPPMKIR &SHIR[IVXWXIYOIRIRYMKIMWMMRK %YW HIV/SRWYQJIJSVWGLYRE

‘KP TSWMXMZI)VJELVYRKIRHE”Y MR (§RIQEVO .ZCE£".

LXXTW [[[ IMRI[IPX TVSQSXSVMRRIR HI

LXXTW  [[[ Q 1Y HI

WMILILXXTW FRI YQKERK QMX YRWMGLIVLIMX PIVRIR HI XLIQIRLXXTW [[[ FMPVIWW HI
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HEWW &MPHYRK YRH %YJOPS§VYRK ZSR WILKIRMKEPRCX VI YWHYR OERR Y IRX[MGOIPR
WMRH [IMP HMI QIMWXIR %PPXEKWLERHRMWKIKRLNER RMELX VIYID'KPMGLOIMXWVE§Y
XMIVXIR 6SYXMRIREFPEYJIR EPW 8IMP Z8RWWSS\WMEFIIR KVEMDXNRBIR7YJIX "MIRATSP M
/ISRWYQS8RHIVYRKIRWMRHHELIVEYJ$RHIVYRKIRHIV IMKI

RIR,EPXYRK HMI %OAITXER”A MR 411V +V &Y WP Y EMEMEMRH ¢ FIVAIYKIRHI/SRAT
MRWXMXYXMSRIPPIR6ELQIRFIHMRKYRKIR YRHHMRIMM KX AMIVEGELIQIR OSROVIX MC

PMGLIR 1IEGLFEVOIMX ERKI[MIWIR 7Ves—E¥]KIKYMIIIR[IVHIR O'RRIR (EFIM VIMG
4YAAPIWXIMRIRMGLX EYW ZMIPQILV QYV

JSRAITXMSRAYQMRHIWX MR +VYRHA¢KIR

IMX HIV 7XYHMIB>YOYRJIJXWJISLMKIW (1Y

E(MI (MWOYWWMSR SFHEW ,ERHIPR)MR"IRRPGMRIRIORAIMVIMIIRHI /SRAITXMSR |
WGLMIH QEGLX SHIVRMGLX YRH SFRMGLX *yW&X"PMGRZIWAEYMBESPKI [IMXIV IRX[N
XIRHI7XERHEVHW J¢V HMI +IWIPPWGLEIXJ XA WM KX 1§ YU MANR YRH /VIMWKVYTTIF
RSGLFIZSVIMRVIPIZERXIV %RXIMP HIV &IZF AA WE RIKQRANM MI LR Y RH HMW O Y XM IV X
MWX YREYW[IMGLPMGL (IV;LSPI-RWXMXY9QMRRIYTRYRRCUMFYSX )RKPERH LIV OSQ
PMIVX HEW >MIP 2EGLLEPXMKOIMX EYJERRIRYRMRER BERAXKERN ; RHYRK PSOEPI
WEXMSRIR YRH -RWXMXYXMSRIRYQ"YWIXHR kRAWR mMEvES@MKRIZI & IMWTMIPI %
OSQQYREPIR:IV[EPXYRKIR &IMWTMIPI LMY WPMI MR WEBILERX W S GLPMG LI $RHIVY
NIX"X &2) 1SHIPPOSQQYRIR %YGLHEW 4AYRYMWIWERBRYEEYIKIKVMIJIR YRH IRXWT

B&MPHYRK J¢(V REGLLEPXMKI)RX[MGOPYRKMRBEIY(RRRRMXIVIRX[MGOIPX [IVHIR
KIWXEPXIRA OERRLMIV [IVXZSPPI ,ERHPYRKWIQTJILPYRKIR

KIFIR %>'j" " —£ IXEP,MIVWMRH (FIVMN YMMRMEPGLIR &IMWTMIPIR PEWWX WMGL EYC
%RX[SVXIR [MIFIVIMXWLIYXIHIV "YOGIRYXRWXINEXMRWDSRIIRQG FIVANYKIRHIVIMRISYV
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Vd v V4 v V4
JuuyY'=0T YT OTI
Vd Vd v V Vd Vd
% elYeOT YTIYe wN
(MI %RWTV,{GLIERHMI*PEGLI MR (IYXWGLRERWIKIQTRYAINEHINEIRT OTI . Tlhe ete 0100

'SVLERHIRWIMR YRH OIMWXYRKWJELMKOIMX HIYXPMGL LMREYW (MI *SP
KIMWX IMRIAYRILQIRHI *P§GLIROSROYVVIRXVEIM G YBEWIBHWMGOPYRKIMRWGLPMICPMG

WGL[§GL|V|2YXAYRK|RZ|VHV§RKX[|VH|R;'t<|\'/|'|Qv{7'W\/\P<>?/ﬁFW'7_' EMEXMSRWEVIMXIHIV7MIHP
TVSFPIQEXMWGL [IMP [IHIV HMI 2EGLLE P XMKY KK HIRH MRHRANGERERH WMRH EPPI1EC
YRHHEQMXHlszXYVWGLYx'\EPW8|MPHl\VR%deé[Mf@géj\N >H PYMIMPMKIR IZVXPMGLIR
XYRKIR SHIVWSAMEPI %WTIOXI FIM HMlWl(dvl‘%/%ﬁ%Rv'?zWN WRHWEXAPMGLI)QTJILE
FIVLGOWMGLXMKX [IVHIR 9RWIV >MIP MwWX 1% R JéW\/V'IﬂYN'/'(f'fWM"XIW?M‘ﬂzGOPYRKK'F'R [S
KIVXI -RERWTVYGLRELQIZSR *P§GLIR YRK'BWR N WYVFERREYCLEYIOSKMWXMOYSGLIR
YRH 1ILVJEGLRYX"YRKHIV2YX"YRKWHVY(ZNWHPyBI\/H<IW$(p[?\$I[M-|GQV\Y%%WSPPXIFIASKIREY‘“’

O'RRIR HMIOIFIRWKVYRHPEKIR J¢V 2EXYUV%'§ﬁi1 EWAVINREB XMAR ZSR 7Y IXMIR”Y )IX"MIR
[IVHIR

(IVLMIV ZSVPMIKIRHI 81\X EREPTWMIVX HIR 90 JERK VRM LT MIR X §IHYOXMSR HIVZPSGLIR
KVoRHIJeVHMI*PEGLIROSROYVVIRA YQ HEVERWRIERHFARKMEFYGEW YRH:IVOILVWYSG

RIRLIVAYPIMXIR (MIMQ *SPKIRHIR HEVKIWXIPPFS)ﬁh I:%SVHVMRKPMGLIR

JOQTIJILPYRKIRYRH*SVHIVYRKIR YV 6IKIPYI%KF;SC5_|E$?XLAI IFE{Y"XLlLIVI SYXAYRKWHMGLXIR
"YRKWOSROYVVIR"RWMRHHEVEYW EFKlle%Y%

KZSR*PS§GLIR 1YPXMJYROXMSREPMXE&X

(MI)QTJILPYRKIRYRH*SVHIVYRKIR FIWGLVIEIFIgZ‘VR%Vg%( XIR" REXYVRSLIVI 2YXAYR
YRH-RWXVYQIRXIJ¢V ZIVWGLMIHIRI7IOXSV RRI-HVIBI IPX YRH2EXYVWGLYX"ER

HIVKVIMJIR Q¢ WWIR HEWWHEWS K KVYRH §X"PMGLI>MI VIMGL

[MVH (M'/SQFMREXMSRH'V‘RWXVYQ'RX&Vhﬁﬁl'KPM/JR/Fdﬁi'ﬁ(ﬁ?(’ﬁvl%sBSRowxm*EPPWMRH M ¢
>MIPOSRYMOXIR WXIPPX HEFIM IMRI FIWSRIBY/ig DAENY W RMRIYYRIEGEW IR HEW IMRWIMXM

M MIPI LRI &IV GOWMGLXMKYRKHIVFIMHI

H
*
(MILMIV EFKIPIMXIXIR KIRIVIPPIR SVHIV% ngIIPRIz\Y”]< IMWWIRJC,LVIR
OSROVIXIR7MXYEXMSRIRYRHWTI"MXWGLIR, ERHP 1 MGLOIM

XIRLIVYRXIVKIFVSGLIR [IVHIR JW [¢ VHI HE(8E k QWY WEW FRsGLIRWTEVAMIP HIV &YRHIWYV
KIR LMIVIMRIEYJPSOEPIV)FIRIHMVIOXYRYY| KSAFR 1 ERNR MREWERH IV XsKPMGLIR 21YMRE
[IMWYRKAY KIFIR %PPIMR J¢VHEW ,ERHPYRKWHEGH 7MIHBYREW LRI 0 OWIXAYRK HIV *P§C
[MGOPYRK IVKIFIR WMGL EYW HIR EF[IMGLIRFJRRER E bW NG X RS IR, (IV&92(LSPX IW.
61KIPYRKIR HIYXPMGLI ORXIVWGLMIHI 7 GLRM EG B MBLW MR RS OFfd L 1ROVIMWPEY J[MV X W
+IKIFIRLIMXIR YRH :SVEYWWIX"YRKIR SIXQEHPN bM G RV K YAV PR RAMIPPI *PSGLIRRIY M
ERKlTEWWX|)MRAlPJEPPlRXWGLlMHYRKl%#v,g@yﬁ|A\4,P2¢|9LMG,_X|R %YWKILIRH ZSR IMRIV E

IYMRERWTVYGLRELOI ZSR LE H [§VIHM]

(MI'ZSVKIWXIPPXIR*SVHIVYRKIR KVIMJIR EY\y\{__)wbIRH I%ﬁé-HV IEMH’\YVIHY"MIVIR YQ HM

N 0,
LIRIJSPKI MR HIV YZSVHMIZIVWGLMIHIRII\R/{OMRgVL|¥¢,G IER HMI

*PE8GLI EREPIWMIVX [YQHKRMETL! ,ERHPYRKWJIPHIV

EYJ QMXHIRIRHMI*PSGLIROSROYVVIR® £INYMBEWNMEPYMKR PlERFPYRKWIRX[MGOPYRK M
JMRI4AVMSVMWMIVYRKIMRMPRIVIECRELQIR LEEER [NNINMRMRWTVYGLRELQLMWPP MWX |
[YWWXRMGLX ZSVKIRSQQIR [IMP HIVIR %Y MMM QK RFWE EWERGRMGLRIPPIVIW)VVIMGLIR HI

ZSRHIVIR %YWKIWXEPXYRK YRH /SRWIU YR HANG DR W ¥ R w Fmw
EFL§RKX 9Q ;MVOYRKA"Y AIMKIR FVEYGLX IWIRXWTVIGLIRHI

l1E¢RELQIRF¢(RHIP FIMHIRIREPPIHMI1EQREQIRKY RKNMW P¥YRH YMRKVMIIWQIKPMGLOIM)
[IVHIRWSPPXIR J¢VHMITSPMXMWGLIYRK KR RAMRGLEGKPIMB HINMIRWIX MR &oe©@”> %~ |
XIRKIJYRHIR[IVHIR O'RRIR (EQMX IRXJ8RARX HMU Y YEIXNRXEN MBRQ[IPXFYRHIWEQXIW FIV

IMRI1TEC¢RELQIIVWX KEV RMGLX ERMYKILIR| [ RMAPXH/M QYR )MINEIMRHIP LIVEYWKIEVFIMXIX
LMRXIRMRHIVAVMSVMXEXIRPMWXI WX¢RHI ;IRRIWKIPMRKX HYVGL IMRI

OSRWIUYIRXI9QWIXA"YRK [IMXVIMGLIRHIV*PEBGRER QDRMRVIRIRXIRMEY QIR YRH MR EPPIR &VER
GLI)VISPKI~AY IVVIMGLIR OERR”YV *VEKMHAMTW4VMS WMRWWIIVMR K RMRBHYVGL L1LIVI 2YX~*Y
21YFI[IVXYRK IVISPKIR YRH1ILVIJEGLRYX"YRKZSR *P§GLIRVIEPMWMIV
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%“j“ee &7'8 4ij"o¢ (MIWFIMRLEPXIX IMROBXSVHEWMIVXIYRHI[IRMKIVYQ[IPXFIPEWXI
QKPMGLIV1IE¢RELQIR »~ & HMI;MIHIV YRFHKIORNVNXIMRHK ZBRGL I,V HIRRMGLX FIWMIF
&VEGLYSGLIRYRHPIIVWXILIRHIR +IF§YHIRM+R YRHWIXJ GOMWIG IMPEKR HMI AY IMRIV tOSP S
KIR 2EGLZIVHMGLXYRKIR +IF§YHIEY JWXERO WEKLIRIXSR MXIVIE K | R

YRH +I[IVFIKIFEYHIR 1MWGLRYXAYRKIR (STTIP SHIV 1ILV

JEGLRYXAYRKIRZSR +IF§YHIR "~ & +I[IVPIRWX"WIMGERRK HIV>MIPIWXILXEYGLHMI VS
JRIVKMITVSHYOXMSR 4PERYRK ZSR1ILV WNMEOBSOX)MRIEQMPMIRLEYWIVR

YW]
E(MI/SQQYRIRWXILIRLMIV ¢FIVHMI %YJW

:SVHIQ MRXIVKVYRHHIVEOXYIPPIR (IFEXXI¥IQ RIRY X GULEKWYRERI MR FIWSRHIVIV :IVE
ZSRAYWEX "PMGLIQ ;SLRVEYQWTMIPXHMI 1SPEEMMRRIVMRERWRARESGLRELQI WMRH EP
PERHYRH +IFE§YHIRMQ &IWXERHIMRI [MGLXMKII¥EPKIIR % &+ FIVOSQQYREPI +I[IVFIK

&72'S 4i"w¢ &oe®”"> 'Zo>meC IXER"£0©0Z>" [[IMWYRKIRMR/SSTIVEXMSR QMX 2EGLFE
*i3>7T  — ¥70 &7 ¢ —|Te—— &uoe@©FyVHMIHIV*PWIX*"YRKIR*"YQ *PE§GLIRWTEVIR MR &IFEY
GLIRRYXA"YRKWTPER IMRIAMIPJ¢(LVIRHI +VYRHBPERXWEMEVYRKEASR'E&VEGLYSGLIR IXG
35T — ¥Z7e &Z72""H>¢ —|"e—— [juC¢"eZE£EMRIYFIV

WMGLX ¢FIV-RWXVYQIRXIJ,VHMI-RRIRIRXEMYOPYRKIMEIRMEMYRK YRH HMI &YRHIWP
"7o>0 ¢ IXEP (EA"Y OIRRIREYGL &EYKIFSXI KIREKNRIRLMIVFIM MRXIRWMZIV YRXIVWX
[IVHIR &m+©"> ,+¢8" IXEP HMI6IEOXMZMIVYRK ZSR -RHYWXVMIFVEC
FMWLIV

(MI1ECRELQIRWMRH [IMXKILIRHFIOERRX IW QERKIPXERHIV

9QWIXAYRK XIMPWEYGLERIMRIQ EH§UY E XBRWMN\ESYFRPH QEEV[IKWMWX RK YRH HMI 0§RHIV W
WIMR FA[ IMRIQ RSX[IRHMKIR 4EVEHMKQIR[IGLMMRK)YRKIRFWGLEJJIR HMIAY IMRIV /S.
IXEP  %“.ce IXEP (MI9QWIXAYRKHIVIECREOSRQYREPIR*PSEGLIRTPERYRK J¢(LVIR Y
WSPPXIWX8VOIVEPWFMWLIV EYJZMIPJEGLIKI MXI[MGOPYIRKWTNSPMXMWGLI/SROYVV
HIR ~ & HYVGLHMITSPMXMWGLI 4VMSVMW MR X RKMRERH PW M M3 XX PNREILYL. § P XRMW Q
“SVKEFIR HYVGL XRERAMIPPI*1VHIVYRK xRERGMPMP¢VRVIBRI*RMMILIR J¢LVX EFFEYIF
*PSGLIRFIWXIYIVYRKYRHRMGLX AYPIXAX HYMERINVMKMSREPMMHW R K| >Y[IMWYRK HIV +
YRH1SXMZMIVYRK ZSR 7XEHX YRH +IQIMRHIVEX MRRIR YRH :IV[EP
XYRKWQMXEVFIMXIV MRRIR (EAY OERR EWMIVRFISMHLYRHISR K VRHE B IWVIKMIVYRK HM
HMIWIQ %WTIOX AY IVKERANIRHI *SVXFMPHMEKWERRKIKIMQ BEMAPVHRYRKWKIWIX" 63
WIR [IVHIR [MIWMIA & ZSRZIVWGLMIHIRIMOERRH MEMWWEEMEWREYJ HIR ZIVWGLMIHIRIF

HIW &92( ZSQ (MJY SHIVERHIVIR %RFMIXIGRIFYPNERWRERKIBEBHR/ &EYPIMXTPERYRK FN
[IVHIR YQKIWIXAX [MVH &IVIMXW NIXAX MWX MQ 63+

MRERWTVYGLRELQLIMOQV*NIKNWIRYQRA | 2V
*PE§GLIROSRBWAAXNRW7XIMKIVYRK HIV *P $G k| RESRMRIM YV 4VE\MW RMGLX EYWVIMGLIF
XIR® H L "YVREXYVRELIVIR2YXA"YRKWKONVKERKMR KRR NMRERRERKHMI )MRKVMJIIWVI|
QMX 9Q[IPX YRH2EXYVWGLYXMERJSVHIVERKFRY PWIKRKVRILVMXPMEMIAMRIR >YFEY ER H
ZSR/SRMTXIRYRH1E¢RELQIR ZSV HMI EBEVGICBFYBOKWVERYESRH IVIV 7XIPPI ZIVORETIX %“
YQKIWIXAX [IVHIR Q¢ WWIREPW FMWLIV (MIWWMRHMQ FIWMIHIPXIR
&IVIMGL” & HMIHSTTIPXIYRHHMIHVIMJIEMQ })RREMWEXZEHIRGOWYRKR YRH :IVSVHRYRKI
YFIVHEW OIMXFMPHHIV > HSTTIPXIR -RRMRRAYWGEMWPY RKKI RNERE VW *PEGLINY FIV,GO
("BEC —"{ 6L 7| 0es“"¢Ve>"MVHHIVAIMX HENWEHRM I WXVEXIKMWGLI9Q[IPXTV¢JYRK 79
KIJSVWGLX IMRIBHVIMJEGLI-RRIRIRX[M@WRKMAKH SR VMIKMSREPI EPWEYGL REXMSR
AY VIEPMWMIVIR &IMHIVHSTTIPXIR - RRIRWMWMERPPIVREGIIRPMPERMN R RSX[IRHMK
WS[SLP &EYYS8GLIRTSXIRAMEPI MR ;IVX KIWHERKEMX HAE7EEYHMCLX *PEGLI (FIV A"MIPJ¢
REGLZIVHMGLXIX [IVHIR8EPW EYGL HEW Y-WREEVRD EX 8N [RMXMXIKRDE[IINR Y J¢PPIR WSHEWYV
GOIPX ZIVRIXAX YRHEYJKI[IVXIX [IVHIR 84\RH ¥[EK M QI WRIFRMEPKEYJI HMI [MVOWEQI 9
YRH[SWMRRZSPP YRH Q!KPMGL EYGL EYJIHMRVIKFIINM G MR(YYEEALERJ HMI *P8GLI ZIVQMRH

JMRIHVIMJEGLI -RRIRIRX[MGOPYRK KILX%WR IHRIV@IS\OMXYREMRIMFYRIHNSPP X1 HMI *PI\MF
FI"MILX HIR :IVOILV FA[ HMI1SFMPMX§&8X QMNMMXMW RF /M SIHX A WEBRPRK YRH +IRILQMKYRK F
KPIMGLANIMXMKOSQTEOXIV KV¢RIV YRH QEWMPHEGLXIRVEIMRKYE®RM X O'RRIREYGL FIN
*VIM YRH +V¢({RY8GLIR YRFIFEYXIR &VEGISNRHIFFRKIR BWWAMVXILIRHIR +IF8YHI SLRI
y8GLIR YRHHMIKVEYIl +IF8§YHI :IVOILVWXPRABWWNR FEFRHINVEEY FIWWIV [IMXIV KIRY XX
-RIVEWXVYOXYV -RIVEWXVYOXYV HIV 7 XFHKKWSIPPXV & KMEXXYEPKIIRKYRHIQFEY YRH ~Y
QMXIMRERHIV ZIVRIXAX [IVHIR HEWW HIVGQWXERMWNMVMRRXR \IRAMRMHMI *PEGLIRRIYMRE
EPZIVOILVEFRMQQX YRHQ!KPMGLWX [IMKKIQWIRHYVGL RMGLX
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T Ye;V'e HIV&YRHYRHHMIO8RHIVMRHIV4yMGLX HM
7TMIPVEYQI ZKP RIHELMRKILIRHAY RYXAIR

E-Q MRRIVWXSHXMWGLIR &IVIMGL WSPPXI ARMEIRy I X Ok MBKERKIR WMRH WS AY KIWXEF
GLIRHIVIOQ[IPXZIVFYRHEYW6EH YRH*Y &0 MPREY WERHI[MVXWGLEIXWFIXVMIFI QMX
HIQ ™M42: FIMHIVA4PERYRKHYVGL HMI/SQQMRRAROPEYXMSR J¢VHIRVIKMSREPIR 1EVO!
FIZSVAYKX [IVHIR (MIKIWIXAPMGLIR 6ELQINRFdBMREIRKIRIMR O1RRIR (MIWIPFIR >MIPI
HEJ¢,;VWMRHHYVGL HMI&YRHIWVIKMlVY%"(%RH.HMltQigeljé\E/hYKlWXVlFX[|VH|R YRH H¢
WGLEJJIR HYVGL FMPPMKI)\TSVXIEYWHIV )9 OSRXIVOI

E6IWWSYVGIRIIXAMIRAN YRH (IQEXIVMEPMWMYREFSRLEEAMIPI HIV )9 [MIWMI MR HIQ
HYOXMSR YRH/SRWYQ O'RRIRHIR +¢ XIVZIMRILMPWMRM REMR H : IVSVHRYRKIR B*MX JSV

ZIVVMRKIVR (MI&YRHIWVIKMIVYRKWSP&,—HEEJF@N)%/\{$VK”R WMWY EYGL MQ &IVIMGL HIV
HMIBVERWTSVXIHIVIEWWIRKXIVMRWFWSBHMERN HIQ . g 8—""{™oe_ [BCE"

7XVECIRRIX"WS[IMXWXIYIVPMGL FIPEWXI)ELVHERR HEWW HMI
%RAELP HIV*ELVXIRAYKYRWXIRHIV:IV[IRHYRKVIKMSREPIV

AVSHYOXIWT(VEFEV AYVLGOKILX 2YV WS ERERRIIWR RXEPRWENGXIVIR 1ECRELQIR PIXAXP N
PMGLI:IVOILVW[IRHIIVVIMGLX YRHHMI)ENMMXYRKMRM ;IMXIVIRX[MGOPYRK HIV +1GQ
7TXVECIRRIXMW ZIVQMIHIR [IVHIR %BKVEVTSPMXMO HIV)9 +%4 IMRWGLPMICPMC

HIV)9 (MVIOXAELPYRKIRIVISVHIVPMGL >E|
E SHIV 1IMRYXIRWXSHXI HMIIMRI:IVOR(IFIYRBKESBRIHV + 1 WIPPWGLEJIX KI[SPPXI OIN

RIR %VFIMXW YRH :IVWSVYRKWWX§XXIRMBRIVYGPFZS R SEWRYIMAL JeV FIWWIVI 2E
+1L SHIV*ELVQMRYXIR FMIXIR ZIVO(VAIRGIEINRIEXYY &SHIR YRHSMIVWGLY XA W
QMRMQMIVIRHIR &IHEVJER :IVOILVWYSGLYGH(R ERYIJIXW "ELPVIMGLI :SVWGLP&KI ZSH

GLIRHIGOIRHI9QWIXAYRKHYVGL HMI/SQQ\YI%'I@IMVIV\/XEl\MﬂMXIX HIVIR 9QWIXAYRK RSGL
IPIQIRXEVIW)PIQIRXA"YV1IMRMQMIVYRK HL\/rxélél-lem\é\échch%W“-0--“:”i£¢’_/_2-<£,5Y“
WMSRIR EFIVEYGLAYV6IHY*MIVYRK HIV*E@,%L.H%MBIFé?é/\gI’E%)YEGHLI
RELQIMQ :IVOILVWFIVIMGL

—e>fOe—

E(MI &YRHIWVIKMIVYRK YRHHMIO8SRHIV [IVHIR
B HMI -RWXVYQIRXIHIWPERH[MVXWGLEJXPM
A Seu_=-t-g WS *"Y RYX*"R HEWW IMRI OPIMRXIMPMK W X\

E9RZIVAMGLXFEV MWX IMRI REGLLEPXMKI ERMRNUARERL MG SELRVIMGLIR +VIR"PMRMIF
FIWGLVMIFIRIR 7TMRRI IMRWGLPMI¢PMGL RIQWREXRAMUKRBFUIREYWKIWXEXX] F8YIVP
1ILVJEGLRYXAYRK HMIZSVLERHIRI 6 1 WWMINNNGCLESKEYGLEYI(EYIV &IWXERH LEFIR
MWX WS RYXAIR HEWW HMIWIEYGL EYJ (EPRATRRY B/ WR*PSGLIRFIWMXATW FIKVI

*SVQ ZSRKIWYRHIROIFIRWQMXXIPR IVRIYIVFEVIV )RIVKMI
YRHREGL[EGLWIRHIR6SLWXSJJIRFVMRKIROERR HEFIM
KPIMGLAIMXMK HMI)VLEPXYRK HIV &MSHMZIVWMXEXWRH'HIV1OSPSKM

WGLIR*YROXMSRIRHIVOERHWGLEJX KI[S§LVPIMWXIX WS[MI| HIV
)VLSPYRK HMIRIR OERR E(MIBIKMSREPMWMIVYRK FIWXMQQXIV :IVyIGL

4AVSHYMRXIRYRH/SRWYQIRXIROERRFIMHI\
(EAY Q¢ WWIREPPI EYGLHMIFMWLIVYRFWEMR XWREBISPMQ 7TMRRI KIWMGLIVXIV %FWE!
KMWGLIROIMWXYRKIR ERKIQIWWIR xRERVUIPRIVSNERWI VXV IR YRH7MGLXFEVOIMXH
[IVHIR YQHMI'OSRSQMWGL (MWOVMQMRMW YBERHIMRW KEWYWIP (IYXWGLPERHEPW
WGLSRIRHIROERHRYXAYRKE EYJAYLIFIR (M MRRYWGOEPR MWX LMRKIKIR OSRXVETVSH®

*PE§GLIRTVEQMI MWX WGLVMXX[IMWIAYKYRWXIR HIV **VHIVYRK

OSROVIXIV 9Q[IPX YRHS8MIVWGLYXAPIMWS VN IRVEHMRWEMIESTMHEVMXEX QMX HIR 11RV
BB T Ce i TTECS TG 0ot 1T EG ok HIVIMR (IV&92( QEGLX WMGL WXEVO KIKIR -

9Q[IPXTVSFPIQIRYVMRERHIVIOSRHIV ZIVPE
-Q :SVHIVKVYRH WXILX HEFIM RMGLX HM| GERNWAM @ ¥ R EHIMDAY Q & IMWTMIP HYVGL HIR %
XVEKI WSRHIVRHIV)VLEPX HIV QILVHMQ IRRHVBREPPR 4R SIHK\OEHMIVIR SHIV HMI +IW YR
XMZMXEXEYGLJ,VREGLOSQQIRHI +IRIVEKGSR[BVMIGHIYMX FIMXIV RMGLX EGLXIR ;I
%KVSISVWXW]WXIQIR SHIV4IVQEOYPXYVYRHWSPP IW [IMXIVLMR KIFIR EFIVMR IMRIV

*SVQ FIMHIVHMIWSAMEPIR YRHKIWYRHLIMX
E(MIZSRHIV)9 YRHHIRIMXKPMIHWWXEEX{iRv hWRRPGAVES EKH IVW[S RMGLX KIVMRKIV A§1

WXEPXIXI %KVEVTSPMXMO [MVH EYJKIJSVHRUWG HIY @RGU RE RXM WXMMI W X EE X IR
HIVOERH[MVXWGLEJX IMRHIYXMKI 4VMSVMXEX KIKIR{FIV IMRIV

EYJIEWWIYRHHIR;IPXQEVOX EYWKIVMEBELYMXIRHAYWSEXKWNDIPPIR 2YXA"YRK &MS'OSRSQM
XMSR”"Y KIFIR -RHIVREXMSREPIR % YWKWREAMYRIKEWXILIEBVHIVX HIR %Y¢IRLERHIP
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FAl EYJ)9 JFIRIHEVEYJLMRAY[MVOIR HEWW AWMGILKMBRENMGL ¢ FIVHMI KIRYXAXIR
WMIVYRKHSVX [SWMIAYV2EGLLEPXMKOIRNIYRRKRKWGEMBLINIRKKMVH YQ IMRIR %!
HIV*PS8GLIROSROYVVIRA FIMXVEKX [IHIVWTRENIR Y'YRSIGEIR
ERHIVRSVXW FIHVERKX [MVH *'VHIVYRKIRYRH 4VSKVEQQI
J¢VHIR %KVEVINTSVX WMRH IMRAYWXIPPIR
| % eel@g-ele” '’
&MSIOSRSQMIFIHEVJHIV %FOILV ZSQ ;EGLWXYQWTEVE
HMKQE 8 FIMEPPIR:SVXIMPIR IMRIV FM SEHEW,8 P/FEIR ENY QW HMEIXEWXMWGL ZIVVM
Q¢ WWIRHMIHEQMX ZIVFYRHIRIR*OSPSKEWEWIRMRMMNIRXW HMI :IV[IRHYRK ZSR
ZSR ZSVRLIVIMR QMXKIHEGLX [IVHIR (MIBWMYIRERRIEMEYVLEPF[IRMKIVPSRHPMG
QKPMGLIR %RFEYY8GLIJ¢(VREGL[EGLWIRWHRLAMMWSIRHIVW LMIV MWX HINIRXVEP|
FIMIMRIQ :SVVERKHIVOIFIRWQMXXIPIVAIVKMRW MIFERZBWPP ZSR HIV HMI &I[SLRIV |
JSVHIVRMW HMITPERIXEVIR +VIRA" IR RMG$E RBREIR[MMXEY NY[IMWI HMVIOX TVSXxXMI
¢FIVHILRIR WSRHIVR [MIHIVMRHIVIRWMGLIVIRGELQIR
AYV{GOAYOILVIR YRHHIR(VYGO EYJ 2ERNVYWRIMRWIERTRVX ZSR ,SP* YRH >IPPW
RMGLX [IMXIVAY IVLILIR ZIVHIYXPMGLX HMMRKIVX [IVHIR &IWSRHIVW FIMQ 4ETMI
*SVHIVYRKIRWIMX IX[E .ELVIRHMIWIP]
E(MI)9QYWW HMI &MSQEWWI -QTSVXI » &OREPIQYRKWYYROX [E§VIHMI YQJEWWIRHI
IRIVKIXMWGLI >[IGOI"YV¢{GOJELVIR FAN[ FEFRRHM:MREERYRKWEFPS§YJI MR WXEEXP N
WXIPPI HIWWIR[MVOPMGLI %PXIVREXMZIR7IRXYM GOR PRV & YKRM-R R/[RIHY
FIMIVLIFPMGLIR)RIVKMIIMRWTEVYRKIRFMW LMR AY ERHIVIR
YRIVKMIWTIMGLIVR )RIVKMITSPMXMO E(EWOMIJIVOIXXIRKIWIXM WSPPXI| ZSV EPI
ZSR ,SP"~ ,SPALEPF[EVIR YRH >IPPWXSJJI
E/SQQYRIRWSPPIR-RMXMEXMZIR HMI "Y VGAI KMS REPRWR M DYIYIRKP JI WGLEJJIR 3F HN
HIW ,ERHIPW FIMXVEKIR YRXIVWX¢{XMR ROWREEMAGSRWWGLWX AY IZEPYMIVIR YRH
QIRX MRRIRWMRHEYJKIJSVHIVX MLVIR8IMP HYVGL ¢ FIVHEGLXI
/IEYJIRXWGLIMHYRKIR FIMAYXVEKIR E(MI*SVWX[MVXWGLEJX QYWW MRWKIWEC
HIR %YJZMIPIR7XERHSVXIRMWX HMI 9C
E(MI &YRHIWVIKMIVYRK [MVH EYJKIJSVHIVXHiFLEMAYERBOWESIVVIR MR OEYFQMWGL|
TSPMXMO ZSVEPPIQJ¢V 6SLWXSJIJII QMX KY G ¢IRHASROPY\MIMMRX IRIRT & I [MVXWGLEJ
*PSESGLIRERWTV¢(GLIRHMIBELQIRFIHMRKYRKIBMRS WGW X/ I HIR &SHIR ZIVHMGLXIF
"MR HEWW )MRWTEVYRKIRFAL 7YFWXMXYROKG R R LISBRIRHAMWI IRXWXILIRH WS
61IG]JGPMRK YRH/EWOEHIRRYXAYRK [MVXWGRLELER YR FRAXYWKRMIHPMGLIR %P X1\
[[IVHIRO*RRIR (MI*P8GLIRMRERWTVYGLRERQEPCWWMWKIEYJ HIR 7GLYXAHIV ;EPHFH
6SLWXSJIKIIMRRYRK MWX HYVGL 6IG]GPMRIEYRMI/EWIPEGLRRRX HIV &1HIR AY ZIVQIN
AYRKAY VIHYAMIVIR ,MIVAY FIHEVJ IW IMRHW IYOBFREWW IIRMIR M1 *SVWXTSPMXMO KIW
6IWWSYVGIRWGLYXAKIWIXAIW EPW 7XEQQ[HAMH MY ; BP HESWIMX A1V
TUECE|"C Yteer>met 62— CEZfIV 6IWWSYVGIR
ZIVFVEYGL MWX MRWKIWEQX FMW IVLIFPMGL A"Y VIHYAMIVIR
YRHAEVEYJ XEFMSXMWGLIVYRH XFMSXMWGKV 6IWWSYVGIR
TVS4IVWSR YRH .ELV &ue“"¢ei " "£¢5i""¢C %'ee>>ae"
67— CEZee” E(IV &92(JSVHIVXWIMX PERKIQ IMRI REXY
YRIVKMI[IRHI (IVIR/IVRIPIQIRXI WMRH ¢
E*SVWGLYRK YRH*EGLZIVFERHI WMRH EYJKYRKVHINWXVEHWBMNMSR YRH 2YXAYRK IVR
7YGLIREGLG6SLWXSJJIRQMX KIVMRKIVIQ YNRWYMWMW RN MY HMI 7XIMKIVYRK HIV)
*PEGLIROSROYVVIR" QMXAY[MVOIR YRH MM/ SRYQLRMHY K :1VvOILV YRH +IF§YHIR LMR

YRXIVKIWIX*PMGLIR 2SVQKIFYRK 61G]GPMRKJVFHKPXNREVEYGLW 7YJIXAMIRA
KPIMGLAYWXIPPIR

E(MIITRIVKMITSPMXMWGLIR>MIPIHIW ))+
E-RHIVIJ(VIMRIRBIMP HIV KVICIVIR ORXIVRRL QKRIZRVIWMIKXEL HIW ;MRH ER OERH +1\
XIRHIR RMGLX xRER"MIPPIR ORXIVRILQIRMRIH YME LXAVWXEPESYH| YRIVKMI +IWIXA
XYREMVHHEW 8LIQE *PS§GLIRMRERWTVYGKREKLN FIMIEFEREKX IV &1V, GOWMGLXMKYR
RMGLXFIMHIR9Q[IPXFIPERKIR KIRERRX pENHAM EILYMELGILXVHIVRMWWIR 8 HYVGL

[IVHIRWSPP >YHIQ MWX HMI &IVMGLXIVWXR¥MYRKMR EM/WINR MRRIR YQAYWIXAIR
&IVIMGL SIXQEPW RSGL RMGLX AYJVMIHIRWXIPPIR Oenf”jceese

=Zoe— ) |Zee(eeee iMVISVHIVR HIWLEPEFFLMEWIQ >MIP IMRIVREGLLEPXMKIR )RX[N
REGL'76 6MGLXPMRMI 9QWIXA"YRKWKIWIX"
(EFIMMWX Y FIVCGOWMGLXMKIR HEWW HMI)RIVKMI YRHHMI ;8§VQI[IRHI*Y IMRIQ L*LIVIR %RXIMP ZSR 7XVSQEF
+IF8E8YHIRJ¢(LVIR[IVHIR WSHEWW A"YQMRHIWX HIV7XVSQFIHEVJ XVSX*)IXx*"MIR*"WXIMKIVYRKIRYRH)RIVKMIIM
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HMI %F[§KYRK ¢FIVHIR)MRWEX" ZIVWGLMIHIR WK8M B KEMIO®M RY Q )MKIRFIXVMIF ZSR )RIV
AYV 2YXAYRK IVRIYIVFEVIV)RIVKMIR HMI (MVGEWR MKWRKKRPZSR 4VMZEXTIVWSRIR
FIRWAJOPYWSVMIRXMIVXIV 2EGLLE®RIX¥MKOIMXWFI[IVXYRKIR

APERYRKIR ZSR %YRPEKIRAYV 4VSHYOXMSR RERWY INKMYY ERY OERHIWVIKMIVYRKIR /S
IVRIYIVFEVIR 5SWIMRHRHELIV ¢ FIV HMI FMW WP ERIXGORH & ¢ VKIV MRRIR [IVHIR EYJKIJSV
WMGLXMKXIR %WTIOXI LMREYW EYGL 9Q[IPFEEPEWR VIRK IR MM [IRHI QMX HIYXPMGL L*
%FFEY HIVRSX[IRHMKIR 6SLWXSJJI HIV A KOKR SR WFMWLIV

':SVTVSHYOXIRYW[ YRHWSAMEPI%WTIOXI *~ & %VFIMXWF]I

HMRKYRKIRFIMQ 6SLWXSJJEFFEY SHIVHIV4VSHYOXMSR ZSR

'SVTVSHYOXIR MR HIROSRHIVR HIV NI[IMPMRIR oM191voIxXIR

"YFIVEGOWMGLXMKIR (|v 2EXYVWGLYX"XVEKX HYVGL HMI /STTPYRK QI

LIRIVLIFPMGLHE~AY FIM HMI*P8GLIRN
lwivm

E%R"YWXVIFIR MWX IMR )RIVKMIQM\QM b\/\ﬁxgjy%%lilsz FIWXILIRHI (STTIP SH
*PE§GLIRMRERWTVYGLRELQI *P§GLIRMYR]K(| AFfH

WTEVWEQI *PE§GLIRMRERWTVYGLRELQIWSPPHYVGL HMI ;ELP

HIW)RIVKMIQMAIW YRH HYVGL )JIx*MIRMWEXIM KIYIRRKMBR FEMIMHYRK KMPX EPW IMRIV HI
H|V)R|VKM|TVSHYOXMSR|VV||V|GLX[|VH|RM@\&ERQE/@/\G\{\_/WXH|\HE HMI/STTPYRK PERH[M
WTI*MXWGLI*PEGLIRFIHEVINITVSHY "MIY¥KkQYMRSIBAK FRWVGL EVXKIVIGLXI 8MIVLE
IMR/VMXIVMYQ MR HIV %F[§KYRK " [MWGL)RRAIYMWGAMI BERBWGLEIXWX]TMWGLIV &M S
4VSHYOXMSRWJISVQIRIVRIYIVFEVIV )RIVKEM| HNXIRSW MGESM KXV HIVX EPWEYGL PER
[IVHIR &IXVMIFIR MRWFIWSRHIVI MR TIVMTLIVIR OER

YMROSQQIRWQ!KPMGLOIMXIRWGLEJJIX *¢V
E(MILILVJEGLRYX"YRKHIV*PSGLIR 1YPXMJMRAXMSRERMYEAMMYI% Y XAy RKWISVQ 1\ MV
IMR[IWIRXPMGLIW >MIP J.;;VWMRH HMI 6ERHFIHMRKYRKIR MR HIV %K

9 YRH HIV REX SREPIR %NYWKIWXEPXYRK IR
4LSXSZSPXEMO %RPEKIRWSPPIRZSVWIIE;ZQKIH\?/I EPW >

RYX"YRKEYJ(EGLYS8GLIR 4EVOTPSX~IR 1JJIRXPMGLIR

A4PSXMRYRHYEWWEHIR WS[MIEYJ/SRAYMWWRZW+V RRIPERHRYXAYRKHYVGL 1ELH S
(IVOILVWFEIKPIMXYySGLIR IVVMGLXIX [TYW! Rp xMIW'SRHIVW EVXIRVIMGLI &MSXSTX]TII

FVEYGLXIWIMRIR VIGLXPMGLIR YRH X RBRYN/ILEOROFEWIR EVXIRVIMGLIW +V ¢ RPEF
QIR HIVHYVGLHMI&YRHIWVIKMIVYRK ZSVAYKIFIR

MW X E)\XIRWMZI +V,RPERHRYXAYRK YRXIV *VIMy§(
&D.uﬂ¢.ihﬂ~£¢§i”"‘¢).1li_~l! &D.lhﬂ¢.ihﬂ~£¢§i""‘¢
(MIVIKIRIVEXMZI)RIVKMITVSHYOXMSRWSPR " YHE@HYBMHIV RSGL ZMIP AY [IRMK Z

REXYVZIVXVEKPMGL "Y KIWXEPXIRHI I MRHSRI¥ KRN IFRFEKIBEVI )RIVKMIR QMX 4SXIR
EYJPERH[MVXWGLEJXPMGL KIRYX"AXIBER§GWRISHIVAER TIPR

:EPH IVJSPKIR

E7TI"MIPPI &MSKEW &P/LYS§GLIRQMWGLYRKI
+IQIMRWEQ QMX 7XEOILSPHIVR MWX REGLQPWY RERYVONT D 1+ @*PPIR IMRI %P XIVRE
"MXWERKIQIWWIRIR %R[IRHYRKIRZSR®YKNVN@W HEV YRHLEFIRHIR>YWEX"*IJJIOX E
4LSXSZSPXEMO " & MQ ;IMR 3FWX WRHWIQRXMMERGLI *PEGLIR QMX &MSXSTZIVF"
FEY "YWYGLIR HIV SJJIRIR %KVEVPERHWGLEJX"Y WGLEJJI

&MSKEWERPEKIRWSPPXIR SJJIRJ¢(V WSPGLI

E&MSKEWERPEKIR O*RRIR YV 7XEFMPMWMIY N Rt 5 BE BKR HBRFBWMY RKIR NTIVMQIRXMIV]
FIMXVEKIR %YW !OSPSKMWGLIRYRHWSAMEPIR +V{RHIRMWX HMI

SIVIIRHYRK ZSR 6IWXWXSJJIR YV 4VSHYEXKYEREXR EMBAERK ZSR *PMICKI[EWWIVR YR
AY FIZSVAYKIR (IV%RFEY ZSR)RIVKMITYERMXR/EY EPERRK RIYIV 6IXIRXMSRWVEYQI 9C
[MVXWGLEJXPMGLIR 2YX"Y§GLIR MW X HE BoIGOR\ YIS IRLWR MAENYHMOYPXYVIR J¢V 61LVMC
ISROYVVIRAAYV 2ELVYRKWQMXXIPTVSHY OXMSSRI TMI RAJQEFWRKBLE QMX :EWWIVF I
YRHHIWLEPFAY VIHYAMIVIR 7X8§VOYRK HIW OERHWGLEJXW[EWWIVLEYWL

VIR ,SGL[EWWIVWGLYX" QMX &MSXSTZIVFYF
E%PPI%F[SKYRKIRYRH)RXWGLIMHYRKIR afFp% REVIRYWFVIMXYRKWEGLWIR RIYIR ;M!

KMIERPEKIREYW IVRIYIVFEVIR5YIPPIR WMRRWR¥IY &MMiMYRK
OYRKHIV &¢{VKIV MRRIRHYVGLAYJ(LVIR (MIW VIMGLX ZSR HIV

IMX[MVOYRKER )RXWGLIMHYRKIR ¢FIVBMREXREREMIPEFARKAEI[MVXWGLEIJXYRKWW]WXIC

QMX HIRHVIM)PIQIRXIROMIJI']JGPI %WWIWWQIRX 0'% J¢VHMI&I[IVXYRKIOSPSKMWGLIV %WTIOXI OMJI']GPI'SWXM
WSGMEP OMIJI ']JGPI %WWIWWQIRX WO0'% J¢VHMI&I[IVXYRKWSAMEPIV %WTIOXI

iMRHIRIVKMI 4LSXSZSPXEMO 7SPEVXLIVQMI ;EWWIVOVEJXERPEKIR ;8VQITYQTIR

ISRXIWXWTI*MXxWGL FI"MILXWMGL EYJHMINI[IMPMKI2YX*"YRKWEVX OYPXYVVE8YQPMGLIYRH[MVXWGLEJXWVS8YQP
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JEPPWM"ELPVIMGLI/STTPYRKIR QMX 2 EXE: VWG XY2S'\F KPEYRRHRIV(LVIRHIR *ERKKIV§E]
O'RRIREFIVHMI*SVHIVYRKIR REGL QILV XNMIR AWMV YWEFRGLIR XW I

MQ ;EPHRMGLXIVWIX”IR
E HIV7GLYXAKIFMIXTI Q¢WWIR 2YPP 2Y XA

E-Q WXE§HXMWGLIRG6EYQ WMRH )VLEPXYRK ZSR +V¢{R”"¢KIR

*EWWEHIR YRH (EGLFIKV,RYRK LIV Y R BB RV LW HGLP Y WW ZSR (MRHIRIVKMIE
QIRWS[SLP AIRXVEP J¢V HMI/¢LP[MVOYRRMREERr swMmxmzi

KIWYRHLIMXPMGLI;MVOYRK [MI ’\YV)VLllE R&m&ﬁy&&%gé\ﬁ 4l\4JJIV"SRIR’\[MWGLI

X8X ,MIVWXILX FIWSRHIVW HMI OSQQYR[lY PR E RS MR RN EMIXIR ZSR QMRHIW
4yMGLX X1V R

E-RWKIWEQX OERR IX[E HMI ,§PIXIHIV *PEGUIREAWINE G H IHIVIWWXVEXIKMI 6E
HIV2EXYVWGLYXA ~ & FIMQ&MSXSTZIVRYRH o R EMEIRW Y EEYOSVHRYRKWT PSR
W

1V 1
Vée
PERH[MVXWGLEJXPMGL KIRYXAXIR &MSX 3T XTI\ EIPPEN MR VER W Sv x v R K
E

IMRIV/STTPYRKQMX IMRIVREGLLEPXMKIROERH[MVXWGLEJX

Hji HY¥Y Teel-=Y OTI «T™'OT
1] 3 VelVYOVYe(C fYe Oy=TM" 'Yy 91 “
Hla YeiYOv-OT 1Y-% vITOreoT EOIFIRWWXMPIYRH/SRWYQQYWXIV QMX M

E +I"MIPXI & WXIYIVYRKHIV *P§GLIRRYXxAyRIR "PEGLIRERWTV(GLIR WMRH MRHMZM

EYGL MR WSAMEPI /SRXI\XI IMRKIFIXXIX
(MI FMWLIVMKI *PS§GLIRFIWXIYIVYRK IRX FEBRMSK MR AMWPYWWMSR YQ FI[YWW)
VYRKW[MVOYRK FIMHIVREGLXIMPMKI )INFEYIGL WEHRRIERWMRQ BELQIR HIV IMKIRIR
YRHOERHWGLEJXWLEYWLEPX QMRMQMIVX FRMFA OWMA IR P MW I JIR YRH WMGL HII
IMRIOSQFMRMIVXI)RIVKMI YRH &SHIR[IVXBWING X! MMRHYWXVMITRXKIKIR™Y WS

[MGOIPR HMIWS[SLP y§GLIRWTEVWEQIW/ 'ERMIBRI¥MAFERIERMCLOIMX YRH SIXQEF
P EGLLEPXMKOIMX FIPSLRX RMGLX ~Y IMRIQ ZIVERHIVXIR :IVLEPXIR )

(1V&92( QEGLXWMGLHEJ¢V WXEVO HEWW%%%/%(LV\QC&/ILI\(N%FYXRMIQERHIQZSV [MITY
IVPMGLI : IVXIYIVYRKZSR*P§GLIIMRIVIKK/Ilg Lézlg( ' RHYRW FI[TYWWX HEWW H

XEXWS8GLPMGL ZIVI¢(¢KFEVIRG6IWWSYVGIR %%;Eb MVIOX IMRIR )MRyYWW

&I[MVXWGLEJXYRKHIV *P8GLI [ELVWGLIM WﬁIV LEFIRTIVHIR (YVGL HMI
H HMIIFIRJEPPW IRHPMGLI 1IRK

E(MI &YRHIWVIKMIVYRK WSPP HMlOSQFMR'?vﬁ%ﬁ 9#2W\YY<§/|Y|V9F§'?4WMRHEF'VRMGLXEP
&SHIR[IVXWXIYIVEPWARXVEPIW 7X1Y1VYRKQHPFE UK R ¢PPFEV QMXLMR Q¢ WW
GOIPRYRHHYVGLWIXAIR >YKPIMGL MW X WA BV B W& MR Ryt K XxRHIR QM X HITE
&IWXIYIVYRK EROR:TJIRHER HMI MR ERHPMRYIYMGE RERWYOSQQRIR (1V &92( QEC

WGLSR ZSVLERHIRIR6IKIPYRKIREYGL MRRMAVWERHIY$FPIQREXMWMIVX HMI*VEKI
Y OAYWIXAIR KMEFX TVEOXMOEFPI &IMWTMIPI [MIEYGI

+IWIPPWGLEJX QMX HIRFIWGLVEROXIR 6

E(MI *SVWGLYRK WSPPXIAYV ;IMXIVIRX[MG0dPNRX § PME S dYPKX
RMIVXIR)RIVKMI YRH&SHIR[IVXWXIYIVFIMXVEKIR MIIQHI MRIO KIVMRKIVIR 610
TVE\MWRELI6IKIPYRKIR J¢V SJJIRI (IXEMP J\)E}WW%M I\ Q

[IVHIR &IMHIV &IEVFIMXYRK Q{WWIR ; MVXWG 9%\%\3 \%/%AQERWTVYGLWMRHN”

WGLEJXPIVMRXIVHMWAMTPMRE8V QMX 7S |\WI|§P )I?I#% %YVgRWR&/EEYJ HMIWIRMG

0, N
WGLEJXPIVRAYWEQQIREVFIMXIR MV YGL %RVIM™IK
HMIWI YQWIXAFEV YRHMRHIV 1JJIRXPMG

EXXVEOXMZIV QEGLIR (MIWWSPPRMGL
IVTVSFX WSRHIVREYGLEPWREGLLEPX]I
'Y MYYeOTiFUe1yY 1IRWGL YRH&MSWTLEVIVIKMSREP IVTVS

MR HIR &MSWTL8VIRVIWIVZEXIR
E6IREXYVMIVYRKHIVLIMQMWGLIR/SLPIRWXSJIJWIROIR ZSR

2SVH YRH3WXWII[MIIX[E7IIKVEW[MIWIRMRHVWRMNOBPYMGLX YQWIXAFEVIV 7GLVM
WGLIREYJQMRHIWXIRW HMI ,8§PJXI MLVIVHYYXWPIWG RIKEBHMGINMRYYRK HIV 2ELVYRKWQ
%YWHILRYRK ,EYWLEPXIRWIMR IMRIBIHY*MIVYRK HI\

HIV)VRELVYRK VIHYAMIVXI ,IMAYRKW XI(
E-RXIKVEXMSR OPMQEVIPIZERXIV ™ O SW ] VWX VOHEIW VKK RIKIRRENKR YRHIMRIWX§VO!
7GLYXAKIFMIXWQEREKIQIRX YRH QEVMXMBRW BEIR@VERRWIRK XQMXXIPR EPW HIQ 4/;

=
Y
GL
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E(MIOSRHIVWMRHMQ 6ELQIR HIV &MPHYRKMADSW B XBUX BY YRINESS "MEPOYRH I
HIVX BOIFIRWWXMPIYRH/SRWYQQYWXIVAEPWRMGLX RYV HMI
*P§GLIROSROYVVIRAFIV¢{LVIRHIR ¢FIVKEEWIYRMIRVEERR RQIIPXFMPHYRKWIMRVMGLX

OSQTPI\MRHIROILVTP§RIR"Y ZIVEROIVR AW TMBXHEKIASGLIROSROYVVIR® EPW ¢ FIVK
WGLRMXXWXLIQE EYJKVIMJIR
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V4 Vd

V4
o JOV)I)VRELVYRK YRH OERH[MYXWGLEJXF®@|P HI
a a I 7LEVIH(SGW (S[RPSEHW () COERH[MVXWGLEJX
*SIVHIVYRK KET WXVEXIKMITPER OYVAYIFIVFPM

7XEXMWXMO YRH &IVMGLXITHIW &[1) & Qal B

%oiee & &emomess 7 ) —emtC 7 ) ——3Fie 7 .,M&XEX’M\/\{,’)%I\éOi HI JSVWX LSPA XEFIPPIR AY JSVW.
8 62z—"" 2 T'—Ti—2>£ [ T£7"78" . 1 8"« %1 YWKEp [PMQEWGLYX"TPER /[PMQEW
4IVWTIOXMZIRIXXS RYPP *P§GLIRZIVFVEWIRHWRIRIRNGMEVPYRKY &YRHIWVIKMIVYRK &
ySGLIRWTEVIRHIW &EYIR *PS§GLIRV¢(GOKEFI YRHWWXQHXERQPRELFEXYVWGLYX" &EY YRH 6IE(
5YEPMxAMIVYRK EPW)P|Q|RX||MR|V*P§GL|ROWMW’#EY[J[[[ME/Q(\A?G*ﬂEﬁkHE§XMSR () AYFPMOEXH
WMXMSRWTETMIV ,ERRSZIV 4SWMXMSRWTETWMRF-ENAW WFVpeoR «z~ THIACCFPSFITYEPMGEX
HKO TT &1:- 6IKMSREPWXEXMWXMWGLI 6EYQX]TSPS

%“j“ee O &2'§ 7 4i"0¢ 8 *P§GLIRMRERWTH# Y lREDYI LIrTMPMXEXW YRH :IVOILVWISVWGL)
YRH .IVEYWJSVHIZEBKVRMGRXIR HIV %60 &IV &YRHIWQMRMWXIVMYQ J¢V :IVOILV YRH HME
Yo—>—Fje * 1777 i&¢ . 1IYPXMJYROXMSREPY 68y Q@4 FYRH HI 7LEVIH(SGW () %RPEFK
JT¢WXIR YRH2EXYVWGLYXA 8IGLR &IV /SRATXW X WMWY M VI XVER WGP SFITYFPMGEXMSR*MI
i * IYXWGLPERHYRHHYVGLHEW &19& KIJtVIBIvx &PIEMS /EEpfp 6IKMSREPWXEXMWXMWGLI6E®

/2 WXI YRH 6EYQ 1SFMPMX8XW YRH:IVOILVWJISVWGLYRK 8IGLR
% —+"i % IXEP YRIVKMITYERAIR I,V &MSKEWERBERIRIEETGR HMKMXEPLXRIVEWRY MO XYNR K
+iPAS[ 4VEMR *EGLEKIRXYV 2EGL[EGLWIRHI 6SEWXISUEFHGFW (g RPEKI + VIKMSWXEV VEYQX]T
*
%S+ "e™" «7 | 6ence” £! 8>~ VWK 3RPMRIUERAMCERWI SR*MPI

6EYQIRX[MGOPYRK 2IYI 9VFERMXEX J¢oV EPX$3TRRVIR &H VKW GkHW!V *PEGLIRIRIVKMIIVXV
SRWTETMIVEYW HIV %60 L)ERRSZINFR;» IWSPzZMYRIFV¥REMIVIRIVKMIREYJ PERH[MVXWGLEJXPI
RER HI ;§VQI YRH :IVOI&WMRSLXI| ¢ FIVOERH[MVXWGLEJX
%>""if£ ' IXEP 7XERH YRH 4SXIRAMEPI HIV RUKRVEXRMRMA W RHPE RH[MUX WG LEJIX
WIWXIQPIMWXYRKWOSRATXIW MR FIWXILIRHMPERYRAW "shkipYREN  (T7E7 1 JMR 1
YRH %RVIMAQIGLERMEYIR XRQPIMWXYRKIR MREPYENRRIRIKHIV  IVOYRIXHIW,SPW MR ,SP"
6§YQIR +VYRHPEKIJ¢V QIRWGLPMGLIW ;SLPIVRAXRRY RURE & X IFE/PK M BL{RIR -RWXMXYX.

KI [MVXWGLEJXPMG L ERRI KT OPIWRK MK g (3¢ 4&
&7oces . ,S[ XS VIEPMAI QYPXMJYRGXMSREP

%>'i"'—£ 1 IXEP AVE\MWLERHFYGL &MPHYRKMSR REWYVEPKMKEFF PV ERXNMEMG NRX)REZMVS |

YJRX[MGOPYRK MR HIV/SQQYRIKIWXEPXIR 1¢;RENRRENYXWGLIW .Y

KIRHMRWXMXYXXT:Wa>[[[ FRI OSQTIXIRA IR Q%4y) 7 7'EE™H" . (++© 7 2-2 , 8 ,VWK
TVE\MWLERHEYGL FEP EWWIWWQIRX VITSVX SRFMSHMZIVWMX] ER

%> §ee " 1 ("™ —">"C * *<2i" 7 078 1 4>X%esRX}VKSZIVRQIRXEP 7GMIRGI 4SPMG]4PEXJ

&MSVIXRIVMIW MR EWXQIERM S\RAMWK] ZSR JCSWIWXIQ 7IVZMGIW -4&)7
8 &—eCSei % 4ee 7" ) 6 67"+ (' 8Cee— )PWIZGA\PEF 1 &"Occe % 8—i"+ ( JWXMQEXM
8 JSVVIHYGMRK XLI MQTEGXW SR GPMQEXI| GLERKI
%>~ | % Y%—ceet 1 - =o¢aV = SWWYIW -G W FREFKIRHMRK XLI PMJIIXMQI SI[SSH TVS|
XMKEXMSRW SJ° EVFSR(MS\MHI)QMWWMSRW l\ﬁh"\kﬁ_Y\é@r'l\)(‘bHW'W(ﬁ%WRR6'G]GPMRK <
7YWXEMRE FM P Mo Wy~ WY 2 2EXYVWGLYX”A 4SWMXMSRIR  &IVPMR
Zee” (™M T gpureen? 0 9T YTERH E[E] 8L|2|%>é\§\é‘€é@|'e\(v%"
SJZIVXMGEP JEBWYMER SR%KVMGYPXYS/EP 7X¥RMw ¢ i"2i VWK >YOYRIXWISLMKIW (1Y X
&&76 ,VWK 'SLRYRKWQEVOXTVSKRSWI X%AK"Y EhRIYP SFEP REGLLEPXMKIR )RX[MGOP
&SRR &YRHIWMRWXMXYX J¢V &EY 7XEHX YRHRIEMGEXNN LY RAMQE &EWIP &SWXSR &IVPMR
LXXTW [[[ FFWV FYRH HI &&76 () ZIVSIJJIREBMGLVRKERSEREP|wWiro " 62—C£2e0" BIWWSY
0SQTEOX %/ LXQP LIMEX HVEWXMWGLI :IVVMRKIVYRK HIW 6 lWWS Y\
8 (In 9Q[IPXJYCEWFHVYGO ZSR +IF§YHIR MR GYWEMERLBERH J¢V IQ[IPX YRH 2ZEXYVWGLYX" (I
IYVAWXYHMIAY WIOXSV¢FIVKVIMIIRHIR ;MVOYRKIR HTWEERHEVYRKWIIPHW /SRMITXIVIMRIMYC
B)VVMGLXYRK YRH 2YXAYRK ZSR ,SGLFEYXIRAEYRINMKIE IRWSYHBRK 4SWMXMSR  &IVPMR ¢

3RPMRI 4YFPMOEXMSR &SRR &YRHIWMREX MWK LY X EXX WKIERBRHW &92(
YRH6EYQJSVWGLXRKWa>[[[ FFWV FYRH HI &R7ECA)ITECSi"C )" =" &Oe""Cej " "£C5""¢ 2:£0 ¢
ZIVSIJIJIRXPMGLYRKIR FFWV SRPMRI FFwWV ERM MR ZEXYVZEWXVEKPMGLI*VIMYySEGLIR 7SPE
8 ,VWK 6EYQSVHRYRKWFIVMGLX OXXFYRVERMIGLMRYIMKMSR  &IVPMR &YRHJ¢V 9Q[I
WX§VOIR &SRR &YRHIWMRWXMXYXJoV &EY FINEMAE WMABREEYQISVWGLYRK
“gce & "G TECS{"C Oes 1T {EC —eof >SYOYRJIXWJE
&7i“a—7 1 ['e7 7 T%>"¥"{"¢C 7 1e"CE£{” * 8 AMROMPEEIR BpY QIIPXZIVXVEKPMGL XMIVKIVIGL
TEXXIVRW MHIRXMJ] EPXIVREXMZIIGSWIWXIQ&YBNRIFKBRMERERMXX WRE XA MRW G LY X" (1Y X
KPSFEP HV]PEERYWI t&SPSK] IZSPYXMSR &pe©"> %  %"i"+e 0 &2'S 7 4i"n¢ 8 6+8"> 1
&> — ¢ — @ E . 177e"s + JIVKPIMGLIRHI ORI WYY I RK"MIVYRKHIV*PSGLIRMRERWTVYC

AYV)VLIFYRK HIV ABEXWSGLPMGLIR 2YXAYRK2RREGLIRWOEMARHEPEYWBI\XT (IWWEY 6SE¢PEY 9C
EFKIPIMXIXIR >IMXVIMLIAYV *P§GLIRRI¥MRERWIVYSERELQIILR QIIPXEYRHIWEQX HI WMXIW HIJ

8 TYFPMOEXMSRIR CXI\XIC CVIF
&1)0 .YRM {EPHFIVMGLX HIV &YRHIWVIKMIVYRKRCLIRMBERVEIYYCLRELQI THJ
. ” 1y * . ~r 3 e 3 umn 1 1~ e_ %
&SRR &YRHIWQMRMWXIVMYQ J¢V )VRELVYRK&RIPOERH[MPXRELEIX i3> ¥ &2 0 —,
8 .YPM ,SP"QEVOXFIVMGLX %BFWGLPYWWWEGKIERMv W 7B PG fF o 21YT-RWXVYQIRXIHIN

*SVWX YRH,SPA[MVXWGLEJX HIW ;MVXWGLEJRRNEEFHRSFMEMYMIYXRK ,ERHVIMGLYRK &H
&SRR &YRHlWQMRMWXWMYQJ(,v)VR§LVYRKY|¥N6I§F‘€*M‘M&/&(WG‘E§B>R &IVPMR (I'YXWGLIW -RWX
8 E (IR;ERHIPKIWXEPXIR >YWEQQIRJEWWYRK AYQ +%4 "2~ HMJY MQTYPWIC
7XVEXIKMITPER 8IGLR &IV &SRR &YRHIWQMRMWXIVMYQ
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&oe@©"> %N *i3>T — ¥Z7e &Z""H>¢ —|Te—— * [joC e ZEE LI EWNTV IVERHIVYRKIRHIVBEEYQRYXAYRK MR
(MI*PEGLIRRYX"YRKWTPER YRK XX QEGLIR;JWKHBHEPIRRNRWKX[ABRO-*CE L0 ¢7j 0ee“"¢C ne“ 7TEe“L£"ef

PYRK 4SPMG] 4ETIV &IVPMR (IYXWGLIW -RWXMXY¥XKiT,VOMFERDWXMODZ 2" "¢ ;"¢CE£ee>"e &H
HMJY TSPMG] TETIVW 7GLVMJIXIRVIMLIOERHIW YRH 7XEHXIRX[MGOPYRKW

&ae©”"> % 008" 7 [juC"eZEL£Z 1 17 —e>¢387 ( 2SV&E&NYIMR ;IWXJEPIR8OERHIWIRX[MGOPYRK 6IMLI
KIFSX1J¢VHIR,;SLRYRKWFEY 8ZSR HIV OSSTIVEYXRK IRERBIXMZMMWNYRK-RWXMXYXJ¢VOERHIW Y 7X
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