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@ RQRV 0 DUMRV . D|IP IHRV JDIEHL - DQP DUHQEXW R XRWXL
@MEDL SDNHQNU P SWDVGUNMNV " IDXUV NDUDV 8 RWBV EXYR
DSGIMWV SR PHS = . IDXSD 3DDQI RV MRUND
5 DWIV KHUD@ELQLY NRNIY VX UGV 15 J P LQUV KHUEX LU P
COW @MXG B /IHXYRV GGNs  VXIQMHVXRWP C  SWHM ED
" YHORWRM 2 XXV $ UFKIVWINW LRV SDP LONMDL

3DDQRVP 3DDQRVP DY " YHQRM



2 ENMNWR SDYDGQIP DV DSWDA P DV 1R LINVDFLND 3DMHNDP XP DV GYILD 1DV

,# 3DDQIRV
SDVIHNLDP DV GYILDI 15
VDNX O DUHXVR
(XIROHR  1XR

" YHQVRVIRV J\ YHQYLHWV
VIN DXVRP RELO5 NH@DLV
JDWUP LV LUSUM 15N
VIDNDLY

CYHORVIRY VHORYLY  J\ YHOYIHW & DUFKHR®RILQU J\ YHQYIHW VLB EXYXM5 " YHQRMVRV U
. XQUIENS NDIP5 $WOWD ;; D YIG QXVDXMIQXV SHDU 11D WDWRV DNP HQV DP @XxVv
J\ YHOYIHWY  1# NXU5 GIGHVQU GDAV SUNDXW 1 DUYRV NXOYVWDL NVRV 1 3DP DU5 NXOVWDL EHL
DEIHP NXQOVWRP V

t P " YHQRVRV J\ YHQYIHW W DMRUNRY LOMIMVR DUFKHR®J DL YDGRYDXNDP L5 P X\WV
5P DOMHQWV 1XR P YUOWMANDVIQUNP DL 5DGIQIDL VDXJIRP L3DMQI RV JIQWAR P X] LHXMW
/ LHACYRV QDFLIRQDAQIDP H P X] LHAXMWA
3DDQIRVP 3DDQURVP VDY " YHQRM
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"YHORVRV XSH UR / IHXYRV ' IGARVIRV

. XQUDINMWWAV LU / LYRQINRY RUWGEIOR VMIHQD - L EXYR QXWIMW\D
P 0 HOQR VIINRY VXVUNMI LU GDUNDUZ SDWLLAWQVD

P ' UOR SDMUYV fiSIHXV QXR " YHQIRVIRV XSWV NRV NDLLIDNDP H
NLDQM SUNDDXWU / LHVMKYRV ' IGADNDL . XQL DINMWWML R SDMIUY
GHAQIDP H " YHQURVIRV NLDQM fi#LDXUD QXR XSWV 1 / LYRQIMIL
" YHORM GHHQUW XSWV SXVUMH / LYRQMRMI EXYR YDGIQDP D
(D OXR " YHQRVIRV XSWV YRN#NR SDYDGIQP R + HOIHQ $D
3R 7WHIRR $EIHE 7DXW SHVSXEINRV  SDGDAQP R
NXQL) DINWMW DAWINR 5 XVINDL
(AR J\YHQYIHW ;9,%;9,, D EXYR DUIDX MWV NDS
SDAOP WD RODQGR $GUDQR QDYLJDFIQDP H  @P UDS\ M
QOXEWDL@VP H DSIH P ' DEDU " YHQRVIRV #DXUQDP H
SDSEGP\MI MWD NDUBY DWOXQD ; 9, D W YUBMAXV
NXOVUQXY VORNVQAXV VX WIMQI5 U #X@Q5 OHNDQRP LV

NLRVQI5 SDP DV LUAYDLUXV WDGLQIXV
3LLP RMED@ | LD ( QAN SDWIDW\VD P VSUWP D SUH XSW
EXYXVIDP H NLDQWR [N\ #XO M P YUB WGHYW GGHDV

DXGLRV P HVX ED@ T LD EXYR QXSOXVD
3DDQRVP 3DDQRVP DY " YHQRM



2 EMNR SDYDG QP DV DSWDA P DV 1R INVDALND

DSIH P AU WYV QXR %XV NDOR QXVROMRV DXNAXP UV
VHONRSWY  NXULYI# MRV OJIR SDONXMLDSIH  PHWS \ WD EXYX\WL; ,,%;,,, D 3D@QIRV VHORYWV J\ YHQYIHW
TID;%;,,, D NXGVUQDP H VORNVQ M NXUY DSDUB VBV ; 9F; 9, D MIGRWMQM@ RQHV DUFKHR®J DL DGR J IQWLR
@SG WV DS@WRV U @HWRY NHLDP INRV DNP HQQI5 JD@WXY5 P RIQ5 U DNP HQQI5 SDVYDLS EHL NVRNS #IR
NDOQHIR MRUNE IXGINDQ 15 REMNVG
. XOYWRV YHUWELS UHI MAH DSLE- GQDQN?HP DI 15 NDHIR YHUAQI QVDV VDY EHV SD@P WD NDG VIIL ONARHDLW
INL. P DXN# IR YI3XMI NHN SDSGRNAW RYDQ #DXUV SIHVE NI SWP LNHN SDIOD | P G GAR NRSD -RV
NXOVUQY VOXRNVQY VXGDU VBV 1 VP VHVQUV VWP UDQIRV @P WV VX DQUAXNDLY INL P WRUR  KRU]RQS NDLNXU
SHONLS WP UIR VBLBVORNVQIDY VX SDWIVE NRVQ5 @EQ5 CHNDQRP LV U DUFKHR®J IQDY WDAQDY . DOHY
AYDLLIX @INX DSDLG\ VIV SXWBQALUNW
3DDQYRVP 3DDQRVP \DY
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2 ENMNWR SDYDGQIP DV DSWDA P DV 1R LINVDFLND 3DMHNDP XP DV GYILD 1DV

# 3DDQ RV
SDVIHNLDP D

3DDMQIRV P LHMR
GYLLDI (5 VBNDLY

% \WQJ LNV HYDQIHING MAOMURCS ED@) 1D YODURODL  ED@ | IRV WBWED SIDVIGUNR

P R P SDHYHOWOD P SDWIMW\VDV ERNAVIV NXUDP H P A\HOBV YDUSDV
WNDP ED INL#LRO

% WQIUWV ED@ 1D £+ VHQDXWL. 3DDQRV VDYLYD@ ELV VMUVRUNRNA HVDQWYV i NXOY LRV
YHUWELS UHI ML ALD#A WHV P DABRY QDP DL 8 UHI DG AAMDXNW % WQJ UV ED@) | LRI HVDQWY
YDU RQDL P LWED@ I IRV SDWIVDV P

/ IHSRMRV SO ( 3DDQIRVP 3DDQRVP DY % WQIU



2 EMNR SDYDG QP DV DSWDA P DV 1R INVDALND

NDVIEXINS SDUDSIND " YHQURNRNA iNXU/D

PHEYN NV DGP IQWMDWRUXP L EXYR SDUWNLBV 3WH IGHOR $QBQR 6P HRORV @LYR

NDSHIRQDV NXQ $ 5D NDXWVNDV 3 DUDSIVRY MINQONE ED@) | LC VDYR QHRP LV SDWIMNI SUHDVY GU

-XU L * DGENDV SHUNGP HALL QXR XRWR SUH " YHQRMRV XSV $ UFKIWINVR 5 . UARDSDYLL LDXV

W*  $SHDYI DXV VXSURMNKRVED QDXND ED@)\ | D " YHQURNAMI SLDGUMD \WIWW. PHBLY -C

P VLV SDHYHOAOQR Y\ VNXSDV - YRXWD " YHQRVIRV ED@ 11D WIONIQD QH VN QXROMQI5

J\ YHORM EHWIU YDVDLRV VH RQR P HWX DW\ NWBJ 15 SRIMDXVRE LHDI LQXV SRUHNIXV  3UH
SDUDSINRY EXUDVLNDXQIP DV #HP RV FHQADLLUNVRY NDVBAINANRV RU DQL] DFLNRY

-- LRV SDDQIRVP 3DDQIRVP VDY " YHORM



2 EMNR SDYDG QP DV DSWDA P DV 1R INVDALND

P HVILY SUHDVV GU - XU LV * DANDV E- GDP DV
7H@5 NXQU5 VHP LQDUNRY LQVSHWRUXP L LUGOMWWRM. DQW' YHQURVIRV XSV NIDQIR  X@SXVDQUWR NRP HAR QXR
EHVINXUDQ IR @H8 XRWR VDYR VHVHLY 0 RQINRV . DXQIHQUV VRG\ ERMI SDWIMJ P HGIQU ED@ 1 IC N 1 MXNR LU
YLGDXV DSND@ GIQURP LV WRIC DSNERNR FLONXRVID VNDLGD  3DW WIDWVRNDV VXGDUW LU ED@) T LRV SMQR SLRWINT
oD@ i IDL GDYU YDUGC ‘6WA O0DUVe : ODUND --5 @DU@U 7IW@ IAHHND P HQ#NDV SDYHNVDV YIL3#
DORUDXY D@ | IRV \ LD GX YIHMQUV ULHN#P UV GDIOV SDP IONDL "' Y . D] IP IHIR SDYHIV@V ; ,; D SDE DIHWV
GLREU DXVRUXV QHAQRP DV lUYDLBDV @QDUQY VX X@D#X ‘ 0 DIN 8 ® DQ . DUDADXI XV P« "1V YDLBDV
\ D YLHQDV VHQIDXM5 P - V5 NIDEWM MY VHOHVQLY LUX@YIVXV 3DDQI RV ED@) 1 LRV YDUBXV

3DXSIRJ 3DDQURVP 3DDQIRVP DY " YHQRM

--WIRVJ 3DDQIRVP 3DDQIRVP VDY " YHQRM
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3D@QIRV W LDWN5 SDUDSLD EXYR AINXU/D =
3WDGARMI M AN W YIHORMI 1# LXV5 P RN N®RV NDP EDU5 P 3DDQIRV P LWR VDYLYD@\ EU WN\ UWJ
NY P VNOSC FHINYOV WBWEDL &HUINYOV NRP SGINVR DUFKIWINVEY 1 ' P MAMYRUXQRY 1# 3HQY RV
P FHUNYU EXYR SDWIDW\D
0 D@ FHINYUV SDEYHQWQIP C DWINR . MISUGRY 91V5 #YHQEN 5XVINRY @P UM SLDEYLHVUMMS N FHUNYOV
JDQ VRNV DUFKLP DQGUVEY $ QURQIRY P EW@®IR G ' LGN QDXNRV 3DDQRV ' HYR 0 RAQRV
J'YHRV INRQRV JDLEHL FHINYLV  SDEYHOWQIP C GDOYDXNIQW 9LEIDXV U / LHWYRV P HARSROML
&KU] RWRP XL DVINR 5XVINRV 6\ IDANS &HINYUV 610RGR QXROMQLY QDU V P HARSROMV . XUAENY U
. R®P QRV - XYHQDINKV
6RGE J 3DDQURVP 3DDQRVP \DY
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3DDQRV HYDQIHING OXVWARQSG SDWDSIND ANXUM ; ; D
SWGA@RMI  7XRP HWN EXYR . UIMQIRV SDUDSIRY IO 1 XR P VNOQAHM SDP DGRP V UONRWL
YDIMMOQIONR 2 VNDU %HUAQI QDP XRVH 9UIDX QDP R DQADP H DXN#WM EXYR ALHQIVEV HUGYXV NDP EDU V
NXUDP H WNOQWHWP HBUM. P HWE  %HQGUXRP HQU VXGDUJ CHWYLS @WI5 LUYRNIHI 15 VBXWEWV @ RQUV
VRGUONXQL] DL SDP RNVXXV VDNU WP LV NDERP IV 3LLP IHW SDUDSINRY QDP DL AHQI W LU P SDHYHOWOW
-- LDWV J DIWWUMA P NHVXGHIU 6 RYIHWQU YD@@D SDUDSINDL YHNWQHBIGR
3DWDSIND EXYR DWIXUMD P P PLHWR VDYLYD@ EU QDXNRV ED@ | LRV WIWEDL W\ UJ VNOSC
6 DXOMANR JDWUMI LU P YWWNXSDV 0O 6DEXWY SDEYHQAOR ED@ 1 IRV NHUAQH DNP HQR - 3LRMINVR
DXVRUDL T , UHQD LU* LQUV / IN#DL
6DXOMWNR\VINDY  3DDQIRVP 3DDQIRVP \DY
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# 3DDQ RV
SDVIHNLIDP D

3DDMQIRV P LHMR
GYLLDI (5 VBNDLY

3DDQIRV" Yl 0HJHWV 0 DUMRY 2P IP R AiGDQI5 ED@) I ID DORUDL VX KRUHBH DY VDN ND VX KRUHDHI LQUP LV
VNXESWIRP [V YID@L SDYHNVDY Y1 0 HIHD P DUND VX YDINHDXA  SILP RM QHGIGHW P HALQU NDVXING
ED@ 1 LD NDUDAHQUV 2 QRV - RI DIV U SHVI 1X 3 DMQJ RM EXYR SDWIMW\VD DSIH P . LMD NJ @XVIRWP RV VX
ERNAX LUYDUSIQH ED@) 1 LD WRP Hi 15 / LHVKYRV YD@RY5 LQIFIDWYD EXYR SDWIDWVD P

P HVILY P HALQU ED@)\ | LD YUCEXYR SHUAMBWWD LU ZAAVRYUNR P HS P HVIBLY SDJ DO#YHGS DUFKIWINVRR
. DUR ( GXDUGR 6 \WWDQGP DQR SLRMINWE #DID VHORVIRV P HGIQUV EXYR SWDGUWW WIDWW. QDXND QHRJ RANIQIR VWMIDXV
ED@ | ID 6\VWERV GDUEXV YIVDSXMVIZNDL [ LQDQVDYR JWDIDV ) HINVDV 7 I#NHYIT XV P HVILY EDLIXV P - UQWV
ED@ | IRV WIDWERV GDUEXV SLLP [HVP HGQDLP DGRV QDP DLEXYR QXJ UDXW.
%@ | IRV ERNAW ALHQI VD DS@DJ RV DINMWD) NXURVSGWVIV £ DSIH - P $INAWAQV QN P DV QHP RNDP DV
9\ VXVR J 3DDQRVP 3DDQRVP DY
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2 ENMNWR SDYDGQIP DV DSWDA P DV 1R LINVDFLND 3DMHNDP XP DV GYILD 1DV

# 3DDQ RV
SDVIHNLDP DV
GYLLDI 15 VINX

0 DUHWXWR ( XUR9 HRR

0 HOR VXVBUAP L QXWIDWVRY /' . YDOWELQUV VIHORV DWDLED P WWWR G
O HQR WVDINRV VXMVUP X QXWIWAVD VILSYDOWEIQU MIHQD VIS / IHWXYRV ' IGARVIRV
. XQUDINMWWAV [lU 9RNIHI 15 2 WEIOR  61HQRV GHIP WAL QDWILRW SLDGIMD P
JWRGAR P UQ P JWRGAR % HW SDVILDA VB VXVBUAY  SDWLLAQDQW MIHQRV
SDGUMI 6 1HQD HI] DBYR INL9HWDAR VXVBUAHY  SDVILDHA VD EHL P
INLORNIHANRY 6 RYLHVE 6 OMQJ RV NDLR SUDG@RV

3DDQIRVP 3DMDQRVP VDY SIHWQY 3DDQI RV SDNLDHWV



2 EMNR SDYDG QP DV DSWDA P DV 1R INVDALND

P 9RNHWRY JHEUNP R EHQGLRYU SDWIW
@LY5 JHEUINP R WRWY 1 IGRM - XRGNLIDQAMW . RSIDOM %RP HIR 9IWN GDEDU . MISUGRV
GDOV O HWDIUMI . DINHEHFN GDEDU . DUINOMI U 1 HP LWVHRM " IXR P HWK I#ONXVL WN
1HP IWVHRM -5 SDUNUAY EXYR JHEUW DQWVHNOXP RV X@DXNXM5 @LY5 AXOV 6\ 15
AXOVVXGDW NUHVQLWUDSIH  JHEURE  YIHWQS @HE 91M.NH EXYR VDYDQRUDL GILEU
EHDWJIR WN AVNUAQIDLY DWHNBLY J DXGDYU SUHP LNV %XYR JHEWRNE YH@P DL SUH NXU5
SUWLLWODP RV VSHAIDARY YDOVV 9H@P DV EXYR AAMP IDP DV fi MU NXU VSHFLDIRP LV
NRQWAXNFLIVRP LV 7 YDQGHQRQXBLVGDYR YDORLUSMXNGDYR SUH QHDIP LV AMNG MLY5
. MISUGRVSO $ 3DDQIRVP 3DDQRVP DY 1HPLLWHWD



2 EMNR SDYDG QP DV DSWDA P DV 1R INVDALND

%XV ND@DV VDNLDQ YIHVD QXR VHQR DSJDXEVD AYDIURP IV G HQGRP LV
0 DQRP D NDG ND@H WRYUMM. SDJ RQ#ND #YHQNVND . DQDV IO XV #1P W H XV EXYR SDIRQS5 LUNDVIXING
NXOS VDONLLVRY YIHVD . UN# LRQ\ EHL AMUAQW P DQAMAUNV NDQR SDWIMWVD P - UQU UDXGRGS
SOW QHRIRWNQR WMIDXV NRSOT D . RSOT LD SDWIDWWD SDI DCDUFKIWINVR . 0 HWIUR SLRWINT
7DLSXNDU M 24UV NDQ@DV EXYR JDLEIQDP DV NRSOWQ@ SUVEIN Vi NDVIBXINS ED@ T LRV SRUHINDP V
3DYHIWDV “"Y -XUWD 1# NRSOI IRV SHNHORV fi 3SDDQIRV ED@ 1IC 6RYIHWR H X NRSOWQ@ SDJDO
SDVNLWRQHQDXGRWD P NRSOT IRMI AHQI WVHSWQLGDIIQIONR /| 3RFLDXV YIWD@L
d NXAYWRV YHUVELS UHI WAL ALDA W NRSOT LIRWMI HVDQWYV YIWD@L LU NRSOT IRV SDWIVNV 24UV NDOR
. RSOI D\ WD 3DMQ RV GYDLR VRG\ ERV NRP SGINVR HBP HQBV
9\ VIXVR J 3DDQIRVP 3DDQURVP DY



2 EMNR SDYDG QP DV DSWDA P DV 1R INVDALND

1 P JWILHQWV $QEQQRV 7 I#NHYL HQUV X@DN P X 3WDQF- ] IRV / XUGR JWRVRV SDY\ | G@X
AHQUVD JURWD 3DMQ RV SDUNH SDIDOSWDQF-]5 DUFKIWINVR YRQKRP P H SLRMING 6 VWEDL QDXGRW QDW DRV
DNP HQ\ V Q#RMW iNHOD 3WDQF- | RV/ XUGR" YT 0 HU HOQWV 0 DUNRY 1 HNDORNR 3 IDVIGUNP R WIVYX@RV NRSLND
3UH JWRVRV EXYR P HG@DP DV VBUSXNDUX SWDYHGDP RV LHDI LQUV DSHI RV VDXWOLS LUNUN# IRQ#NSs RU DQL DFLV
LHQJIQDL Y\NR 9\ VDX\R ' IGARVR SDYHNV®R SDIHEIP R I#N® WV VXYDIGIQD 9 0\ NRDI IR 3XWOR
P MMUND * 1 XYDIQINXRVD YDIGLOM UH@AMHUXV/ * LD LWUNW$QARNR SDVDXAQIR NDLIRP HW " VI 0 HU HOQV
0 DUNRV WNXGWID MEDL QXNHOAMR -L IHABXUXRWD LU SDVBGLOW 3DDQIRV NDIDANS ED@ | IRMI 6 RYLHWR Hi LX
JIRRY Q#RW WXGWIWRV QHEXYR $WDYXV QHSUNDXVRP\EU @DXGEHY P HWDV 91XV 2 WIGDV 3DMQIDL
SDGRYDQRVR DN\P HQIQU " Vi 0 HUHDV 0 DUNRV VNXGW L EHWSDUDSINVH DL QHSDP UJR P RGHUQIRV WXGWLRV U

P Q#RW EXYR MHOD WDGFIQU DONWWVQUY WXGWILRY NRSIND 3UH JWRVRV SDWIWMD #Y  %HUQDGHWV
6 XELLX WXGW WD

9\ VUX\R J SDDQIRVP 3DDQIRVP WY
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7UHPWOS N @xv  3DMQRV 6HQRVIRV YDIMQUV SDWIDWM I P YHNU 1.9 E-WQU "LV
DMRUQY DNV fDP @iV SUH SDWIVR SDJ UQGIQIR 1DVDGR GHALQUN SXVUWM DQADNP HQIQIR SDP LON®R
9DIWMQLV NHP H P SDWDAWMBV WHP WQI5 DWW IQIP XL VWUV P HAIQY NY @XV " DID NJY @dxV
I#GUIRW. DNP HQ\ V VX 3DDQIRV @ RQ5 WHP WHV YIS SDYDGIQP DIV R VP VDXV JWDQVR SERNAMMI
I#NDORV SDUA] DQ5 SDYDUELV 7 DXVRGDIAQIQNDV $ 2 XDIXV

9\ VXVR J 3DDQIRVP 3DDQRVP \WDY
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3DVIHNLDP DV GYLLDI 15
VNX 0 DUHXWR
( XLROH®R LU3 DI RV
P IHWR GYLLDI L5 VIDNDLY

. 3 3
GYLLDI DLV GUDXG@DP D

- ROR /OVDODYLL DXV JDWU - VL FHQMQU P LHWR JDWU $QN\M DX #L.J DWU EXYR YDGLQDP D
7 1#NHYL LDXV J DWH DU EXQDUX P YDVDLL 3DMQIC DSOQNU ' U - RQDV %DVDQDYLL LXV
3DIHEGDP L VDXVRV SDWIDUFKC SDDQII#NDL  7I#NHYI IDXV EXODW SDYDAQR -
%OVDQDYL DXV YDUGX

. IHNYLHQDV SRIMDXVRMIV QH NDUAZ SWDHQD #D JDWH QHV TID GDXJ NDYIQ5 fvDLS
SWP RI5 VILSDIUQGEQU J DWU YHGDQAAON M LRV WOR

- %DVDQDVYL IDXVJ 3DODQRVP 3DDQIRVP DY
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UHSUH HQWFLQIDL 3DMQI RV JWDI5 71#NHYLL 15 U P DLSDWIWW. P 3DWIMR SLRMINVR DXVRUXYV +

%HOQH J\ YHQV YRNHI 15 DUFKIVMINVIV ) LDQFDV " YHFKWIQDV s 5- P XV VXSD 3DMQIRV ERBQNRV SDUNDV NXUV EXYR
SWDGMDV |RWPP XRW WIVBQWU P XV ;,; D SDEDLJRMI 3DUNR SLRMINR DXVRUXV 1 I#NOXV SWDQF-]15 NDARYD] GAR DUFKIMNVV
( GXDUEDV') LDQUXD $ QG 1 3D IDP H %4UXWV SDUNR FHQAWH HVDQ IXRVH GIGIQI XRVH U P XRVH ALHQI VBV P X] IHXV  YIHQDV
OQN\RP [DXMI5 #DO M

P 7I#NHYL DL / LHAYRV 9\ UDXW EHL V- @ QXSILNA SDING VX U P DIV 7HQ EXYR SMQXRMDP D ALHQIW. / LHVMKYRV 5 HVSXEQNRY
SUH] LGHQR UHSUH HQFLQU YDVDLRV WH] LGHQFIME . DUR LUSRNDUR P HVIBLY SDWIVV EXYR J HLRNDLDS.J DAQUV 5- P DLUHWIXUKRW.
P SDJDODUFKIMINVR $ OUHGR %4XVRNR SIRMINVE 3R VR T LD NHBMZ P VB YHINU / LEVKYRV' DIOQIONG VOMQI RV N- U ERV QDP DL 31LP DNP H
DXNAM HVDQ RV U P5 HUGYOV @QN VRMY @YL DADXNOWLY DMRUQIDY U P 5 LOMMDLY SDVDNRNDG DLV DSIH JWDI5 71#NHV 15
J\ YHQIP C #XRVH U P XRVH 3DDQIRV EHLJWDI5 7IHNHYL 15 DARUND EHVIGRP LOAHP V @QN VRNDP V SUMEVRP RV DXWAQWENDL FLHQI VRV
HGYW +ROV 5HQILQS5 VDO 5DXGRQDVY VDRQDV ' 16 MV VDRQDV * WDIHQV NDELQHVV 0 UOQDVY VDRQDV - DXQRWR JWDIR
NDELQHVIV 0 D@L VDBRQDV
" IRVH UHSUH| HOFLQUVH U P 5 VDOVH DWIXWD DUMRNLDY UH] LGHQFLIRY DSAOND  NXURMI HWSRQXRNP L; 9,,, DP @DXV SDEDURV Y ; ;
DP @DXV SWDG@RV GIGING U P 5 QWIS N- UQIDL L / LHWCYRV GDLON P X] LHDXV VDXI RV JUDI5 7IH#NHYL 15 NVE / LHWKYRV GIGING U P 5
EHLSUYDI 15 NRONFLE  $ QADNP H DXNAM SUMBVIRP D XQINDD.J LOMDLR H\WSR] LEIND NXUVXSDA@QGQD VX J LOMDLR VXVIGDU P X SUHN ERV
NHIDLV JDY\ ED DSGLLEIP X 3R P UHQRYDFLWRY MISDSLAB Vi DUFKHRER LQLDLY HNWSRQDVIELY DVIDXNIVD LULONTDX] 5 NRONFLND
9\ VBXWR J 3DDQRVP 3DDQRVP \DY
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/ LVMXYRV QDFLRQDAOQIR GDIONV P X] HDXV /1' 0 SDGDIQ V EXYXVIDP HJWDIR ) HINVR 7 L#NHYL LDXV LUNR
@ RQRV$QIQQRY . R&RN / RQMNRV GYDUH iNXURV P WKJISMIIR G
1 HDMMNAQDL* LOWBLR P X] LHYV AINXUBV E- WIQWHLXRVH U P XRVH * LDIDV ) HINVDV 7 #NHYLE LXV SDW @EDL GRP UNRVLI LOMIX MNRGNFIRQDYR ; : D
SWDGA@RWM NDVDQWGXUSHY SDMUR SHUVH J LDIDV VXUQNR XQINDAC DNP HQV LU ELRQ RV GINRVBLEIR JIQWR GLEIQ5 NROINFING NXURV GDAQV GDEDU
P X] LHYXM H\WSRQXRNP D NDIS * 3DDQI RV GRELVe
,# SUDG@B P X] LHDXV HWSR] IFIRV X@P UYRV  NY P WUMVHEXYRRGRPL  HWSRQDVEL 3DMISVQLXL3DMQI RW VXVIIRLP DYR VWDLEXV J IQMR
UQONP R WUQUNP R LU SRSXADUQIP R FHOADV " IXR P HW( P X] LHNDXV @QN VRV SMi DL SD@Q DL VX JIQWUX LU DXL DMRUQDLY LOMUNILDLY
NYIH IDQHW  VDIB NXU5 EHQGDVS®EV N P
3DDQRV JIQBR P X] HDXV HWSR] LFLNRM SUMEBVRP D DSIH HWSRQDS ,# SWDG@ SDWANDP D LQIRWP DFLN DSIH JIQMLR VXVIGDU P C
H\WSRQXRWP RV fYDLURV J QMR P RURGRILQUV IRWP RV YMIQRVH @QN VRNDL LDV GDXJIDX QHIX ~ XQINDGG JLQMIAR JDEDG  YHUAQDP 5 QH WN GUO
A/S- GQIR M G GAR SDW GG@DXVIDV + YDGIQDP DVIV * 6DX@V DNP XRe + WHUD J EHWMUGUOIRWP5 VSDO5 QXDQVS JIQMLR SDYLLHXM
HVDQI 15 DWSDXGE
3DDQRV JIQMR P X] HAM VXUQND YIHQD # GGE@DXV5 LU P RAVIQX SR@ UX YHUAQIIDXVIS LONIX]5 NRONFLE SDVDXOMI 1# YIVR DSIH
WNWDGQ 15 REMNG  9IMQRVH NXURVH HWSRQDVWV J DIP D DS@ UMISLR SDGIGIQDP XRVIXV VNV SUMAWRP LSDWV fGRP LDXVLP X] LHDXV J LOWLR
LON@X] 5 SDY\ ] G@DL
0 X] LHNDXV DUFKHRERJ LVRV VDO QN VRWDL VXSD@QGLODP LVX J HBI@HY DP @XP LGDWRNIP D DUFKHR®RI LOH P HG@DU D 1# SDMUR NDSIQ\ Q6 EHLJ LOWAR
SUHN\ ERVNHIDLY ( NVSR] LELVRW LRGRP LLUXQINDG V P X] LHNDXV DUFKHR®RI LQIR UQNQIR H\WSRQDVIDL
* LR SDQDXGRNP R VDOM @QN VRNDLWWLLJ DIP \ EU VXVISD@QAVX ; 9,,, D SDEDLIRVE; ,; D 3DMQIRV.JLQMR GILEWYL5 JDP LQIDIY H\VSR] LELVRVA
SUMBVRP D; ,; D SDEDLI RV JLQMIBLR DSGLLELP XL QDXGRVID ALDQI D
. RSO IRV SDIRG5 VDOMI EXYXVIRV 7I#NHYLL 15 U P 5 NRSOT IRVHGYU  EXYR RU DQ XRNDP RV AYDLURY NP RV WP LQUV GDL@N SDURGRV
9\ VDXWR J 3DDQRVP 3DDQRVP \DY
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VDU R QDP HDV SDWIMAIV DSIH P NP H NXUI @INC J\ YHOR
SLLP IHVI SDUNR GDLEXRVRNIL %4V DSIH SDVii VDUIR QDP H® GDU YDGAIQDP C VDUILQH GXRP HQE QULD LMD
GDXJ . XGWWRV YHUWELI5 WHIMAH EHL 3D@QIRV GYDIR VRG ERV DSWD#H P IQP D MJ 3DDQIRV GYDR
VRG\ ERV #DXUN U V8 NDP SH HVDQI IR QHRIRP DOW P R EIKR@ UG IR WIMOQIR DXVRUXV QH@QRP DV
3DWEVDV \ LD WEI IX NDP SX VXVINHUBG 15 GYLH@ I IDNDP SI5 SOQOR  YIHOR DXNAR VX SDWRIH LU
FRARQQIX DXNAX SXVIDX DWLLR WUR &RNRQQY DXNADV DWNUBV EVNADQY X OJIRV SGNAXP RV
NDUQ] X . DP SDL SDSXRAW S@i LDV QHILIDL (DQAMIY DSYDGDY 7UNDP SOV SDWRILS SGRNAXP RV
X@DLIVRV GDQMELY DSYDGDY /DQI5 W GXUb DQIRV W IDNDP SOV . HWXUWL U WQIR IDVDGR @QJ DL
VXNRP SROXRW VLS NDG VXGDLR YLHQR GIGHIR @QIR A/S- Gii NXUi YIL#EXM SDEUIED MX@VIV SLRILOXRVE
WDXN5 NDUQI DV $ QDRI I#NDL VXNRP SROXRW. U YDNDUQIR IDVDGR @QIDL ,#G0L0H NU SWP L VXGOS
SDSLTRP 5 JHI Q5 JDXV UHP LD P HAQUV NRQVRDV

9\ VDX\R J 3DDQURVP 3DDQRVP \DY
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3DVIHNLDP DV GYLLDI 15
VDNX 0 DUAXWR
( XLROH®R LU3 DI RV

P IHWR GYLLDI L5 VIDNDLY

YL SDUNR S5RIROCD SRWRQED SXIIDP5M LOMXP HQS RUINHWR HWADGD

SDWIMND P JWIR) HIWR 7#NHYL DXV 7XR P HA NN EHYHIN NDVGLHQ J LRGDYR

SDDQI #N5 DU fi VYH XV DWA NXVI5 P X] INDQS RUINHVADV 3 DVNXWOR NDUAZ DAWVVDAVD
P WU GDEDUT LD NHNYIHQC YDVDLC YA N RUINHVAR NROFHUWEL NXUH VXWDXNID

OHP D@L SRIGIDXVRE NXLRUR J\ YHQUR\E

O\ VDXVR J 3DDQURVP 3DDQRVP DY
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NXLRUR VP ERIR $ DARUNRY SUDGEAD VIHWP D VX JWDI5 7I#NHYI 15 GIODWAMD * LDIDV -
7 1#NHYL XV P D@DXJ P  GDEDUAQS 9\VDX\R LU - %DOVDQDYL IDXV JDWI5 NDP SH SDWIMW HUGY5
UHWRDQC NXUY QHAKXNXY EXYR L#SQWBV EHLT LD iNXUMV SLILP DMY NXLRUR YIHEEXWY . XUKDX] DV VSR SRSXIDUD
LU P UIDP D SRIMDXVRM VXMVIE- UPR YIHVD QHV 11D YHNU QH WN LHWWRWDQDV EHWIU VWDIWND EXYR ALHQID
EIODUCR NS @IGIP 5 VDW
3DDQIRV VIP ERQV VXGHIU P WJISMIIR G N UHWIDXDFLIND SUIDGMD P JHIX@V G 3HUP HXV
DAMEBWMVD P - UQU . XIKDX]R GDOV SDJDOI#INXMC P HG@DI C DWIXUN DXVMQWANL . XIKDX] R ASGIQIDL SDNBRVIV
CORIQYY SDINHVV VIHQDV SDSXR#U VBSHVIIL + VRNIH NRNIH GDELQR . XWKDX] C lUJWDI5 7I#NHYLL 15 MINDLY ' IG@ONT
. XWKDX] C VD@ SDSXR#U; 9,,, D SDEDLIRVVIHWQDV
1XR P HVB NXUKDX] H DNWYLDL YHINID 3 DDQI RV NX®Y LRV LUNDXQIP R FHQADV

P DWGEDU VI LHWIXUXRVD P HGLQU . XWKDX] R GDOV

* DI5 7I#NHYI 15 DO 3DMQIRVP  3DMQIRVP \WDY



2 EMNR SDYDG QP DV DSWDA P DV 1R INVDALND

#YHQ LDQWL HSUNDXVRP \ EDV " [P W HVii EXYR DWGDU VD GDU YLHQD NXAOYUQU HUGYU 1 61J QDVIDLG
DOND
$QNRY VX ND SXRADQ ID WM@D DXVRUDL 1 91@IDXV GDI@V DNDGHP IRV SURIHVRUDL EHL / IHWKYRV QDFLRQDIQUV
SUHP LRV MXUHDVIL$ O LLGDV ? HELDXVNDV LU$ U QDV 6 DNDDXVNDV
1DXNRM NXGVUQU HWGYU \WD VWS PLIHWR ED@ IRV WU FHOMQR SDAR WRYIQ IR EXYXVIRV 3DDQIRV
SWRIIP QD] IRV YIHVRM - $VDXNOVIV SUMEMHP V VWLV VNYHLDV \ LD YIHQDV 1# 1 HSUNDXVRP \ ELV " [P W H IR
P LQUNP R 3DMQI RW DNFHQWS R NDUX VLS DWGXRGDP D SDIDUED NHWKUHP VODVDUR ~ RVIRV $NVR VLI QDVILDP V
EHVIP RNIXVIHP V 3DDQI RV SWRI P QD] W $ QUIBQXL 6P HVRQDL . D] LP IHUKL 6VMSRQXL " DX@XL - XUJ XL " DX@XL LU
6 WISRQXL. DIUXL

6LJQDVDLb DOND 3D@QIRVP 3DDQIRVP DY



2 EMNR SDYDG QP DV DSWDA P DV 1R INVDALND

GDXJ DX QHL SUH# P HE JWDIR - XR] DSR 7 [#NHYLL DXV VXNXUD DXWQWAND DOND EXYR
SLLP DVIV 3DDMQI RV SDUNDV LUVRP HY NXLRWR FHQADV " LRP LV GIHQRP LV SDMYDINA LRVP DP V VNLLYID DOND WWMDWL
QXR . XWKDX]R INL . OWXI IR JDWUV HODQWH#IXR VBNX VIS SDWJDIP D X@XNW fi 3DOQIRV NRQFHUS VDA LU
VXGDO YDXW YDIUXRVH UHQIIQXRWH 3DDQIIHNS U PIHWR WHI L5 SDP UWIVD * WDI5 7I#NHYL 5 DOND VISR
SRSXADUD SDVYDIN#I IRNP 5 LUSDVIP DWP 5 YIHVD
$QN SXRAD GYL WXGWUQUWV NRP SR] LFINRV NXUDV VXGDIR ELRQ LQWV VWXGWLRYV “ * WDIIHQU $QWQQD 6RILND
/ ROFND  71#NHYI LHQUR LU* * UDIDV) HINVDV 7 I#NHYLT LXVe
6NXGWIE NRP SR] LFINV MQIID GHNRIDWYL QHU GINDQI IR P VD& MRWED JUQGIQ Mi NXURMI SDVINDURNDQ LX
UVR X 1] UDYLLXRVV 7 I#NHYLL 15 JIP LQUV # NV RWQE LUTHXYIS NDERP LV ' HDIDV TXHP G@IDVe LU* , #MUQN NG
P\®
* DI5 71#NHY 15 DOND 3DMQIRVP  3DMQIRVP DY



2 EMNR SDYDG QP DV DSWDA P DV 1R INVDALND

#R A/S- GQIR P HGIQR SDWIDVR DMRUND SIDMGUWR GDU P NDLYHQC
VHQIDXM5  YDIMAQLS / LHACYRM iN- WD 1# 5\ JRV NV YRNIHWY 9LBH® DV - RKDQDV * UXQQIDV 9 DIMWVIQUV
AN WDV X@DWIQYR RUJ LODIDXV YDMB@ HNWADNR “ 7UHRY GHY\ QHURVe JDP\ EC 3DDQIRV
YDMQUV ; ,; D 1;; D SU VDYIQONDLWIYDV LUV- QXV * UXQQJ DL 1] DU/UNR GRNDOXP X @HVYA EHL VSDXGRV
GIDXGP R P HELY WHFHSWY YDIWE HANHWAV VSDXVGIOR @HWAYIZNDL 1 P #DXUQR I@HIR
VDM EXYR AMIN- UXVL ELECRWIND 1 P SDWIMDV YHINU QH SDIDOSDWNUA NP H EXYR 1. 9
91GDXV LHNDG @DXGHV NRP VDUDWY  E- WQU
P SDWEVXL VXVAINEN UHJ IRQQUV LHN#P UV QHNLARNIP RVIRV NXAY LRV YHUWEWY WIMKVDV |, NL#L5
GHQ SDWIMVV \ LD QDXGRWMIP DV SDIDOSUP IQU DWRUANDL VXMNBM DXMC  SUHN ELQU WU J\ YHQDP QT
SIHWQUW QDP R GDONA | XQNFLNDV
9\ VXVR J 3DDQRVP 3DDQIRVP DY
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2 ENMNWR SDYDGQIP DV DSWDA P DV 1R LINVDFLND 3DMHNDP XP DV GYILD 1DV

3 DVIHNLDP DV
GYWLDI 15 VIDNX
0 DUHWXWR ( XUR9 HRR

LU3DDQI RV
P IHAR GYLLD) 15

VIDNDLV

3DMOQI RV NXLRUR P X [H®Y YD * $QDSIAve SDWIW\D P 7DLXQINDIDXVID DQD®RI5 QHWN
3DDQIRV EHW WU YIWVRV /IHWMXXYRV NXLIRUAQUW DUFKIWNW IR OHWUOQW YL@ 0 X] LHWM
H\VSRQXRNBP L iDL V DUFKHR®RI LQIDL MRUQIDL HWSRQDVIZL QXP L] P DWAD QXRWDXNRV  ALHQI VD
#XROINAND HNVSR] IFIND SDVDNRNDQW. 3DDQIRV IMRUNE  DWNBAGADQA WWUAQIS NRV DARUNRY
HNRQRP INRV NXOVLRV SHURGS VDYIWYP C NXLIRUR WDIGC VXSDA@QGIODQW VX @P LDV @ RQUP LV
N- UXMIDLY lUJ\ YHQXMIDLY 3 DDQJI R

WXWVDO $ 3DDQURVP 3DDQRVP DY



2 ENMNWR SDYDGQIP DV DSWDA P DV 1R LINVDFLND 3DMHNDP XP DV GYILD 1DV

3 DVIHNLDP DV
GYWLDI 15 VIDNX
0 DUHWXWR ( XUR9 HRR

LU3DDQI RV
P LHMVR GYLLDI 15
VDNDLY

7UHP WEV LU UH] BAMOFLRY P X HYY £ 11D JDEP D UDWALLQIRUP DFLVRV LU DS@ UM H\VSR] LELNE
DSIH WDJ I#NC MO WDLES / HAYRV DARUNRY MINRVIDLSH 0 X] LHWNA J\ YDL SDVDNRWP D DSIH
VXON6 EHWDWDNG VIHNG EHWNRNID NDIQD [#NRYRW. QHSUNDXVRP RV / HVKYRV YDOWEWV
YDUGC W YIGXP L YIVDG L#INW @HWCYLX P SDWIDWL VXWANDV YIHMQUV UHN#P OV
QHNL@RNIP RVIRV NXOY LRV YHUWEUV \WIDAVDV
9\ VDXVR J 3D@QRVP 3DDQRVP \DY



2 ENMNWR SDYDGQIP DV DSWDA P DV 1R LINVDFLND 3DMHNDP XP DV GYILD 1DV

3 DVIHNLDP DV
GYWLDI 15 VIDNX
0 DUHWXWR ( XUR9 HRR

LU3DDQI RV
P IHR GYLLD) 15

VIDNDLV

-ROR" @ SR P X IHXV @P DXV /IHWXYRV; ; D SUWGARM YLVXRP HQUV YHINUNDV J\ G\ VRNDV

-RQDV " @ SDV P SHMNJ® J\ YHQW ii 3DDQC % WQW- " @ SR GUND P
3DMQI DLEXYR VXWANRY P LHWR VMV LUNV EXYR LAUQNVV SLLP XRM 3 DDQI RV EXUP DMK
-R VRG ERW P QHSRV P UQHViDWGDU WD - " @ SR P HP RUDIQU H\VSR] LFIND T LD VIS

SDW H\WWSROXRNDP L 3DDQIRV P IHWR DS\ @ON5 DARUNRY WU HVQRIWDILRY 1D P HOVEL
SUWDVRP D* $X# RV LU 9DUSRe HSRFKD
NXWRI $ 3DDQRVP 3DDQURVP \DY



2 EMNR SDYDG QP DV DSWDA P DV 1R INVDALND

$QBQDV 0RQ\V ¥ t 1# / IHVYRV NGOV
WNXGVRUXV P RGHLOMEV $QARNR SDVDXQQIR NDLR P HVBLY SDVIMDXNOV /i YDNDUKV 1 RW/ $
0 RQ\ V QHN\DGD QHJ\ YHOR 3D@QIRWI QHVROHVH . LHAQIRV IDNRQH 0 DQI IXRVH X@XJ OV
VNXGVRUXV YLVDGD @YUNRVLALXR NXLRUX  3UHH P LUAISDW P HQQIONDV SDGRYDQRNR / LHVYDL

GGHD GCD@ VDYR N U ERV VIS SDWWXBWI5 1XR P SWGUR YHNW $ ORQ IR
QDP DL P X] IH®XV P SDWIWXL VXVANEY YIHWQUV UHN#P UV QHNLAORNDP RVIRV NXOV LRV
YHIWEWV WIM\VDV

6 ' DXNDQWR J SDDQURVP 3DDQIRVP WY



2 ENMNWR SDYDGQIP DV DSWDA P DV 1R LINVDFLND 3DMHNDP XP DV GYILD 1DV

3 DVIHNLDP DV
GYWLDI 15 VIDNX
0 DUHWXWR ( XUR9 HRR

LU3DDQI RV
P LHMVR GYLLDI 15

VIDNDLV

"XCE P X HAY P HQQLONDV 9\ VBXVBV . XVDV VX @ RQD 91GD P HVELY AN U YIHQOW®
YDOMRY #DOVH " XQ6 P X IHE " IDQGHQ P X] LHXM Y1L# HWSRQDS #  SDVDX(R
#DI5 ' DXJIDXMD VBL  VXYHQ UQV #XQ6 WNXGWUWRV SDIDP IQRV 1# WNIUAQI 5
P HG@DI5 " X5 P X] LHWM JDIP D SDP DWW LUXQNDIC 9 . XVR AYDIUS SDXNH 15 NDX#.QI5
WDL@QI5 NRONFIM RUL LODIXV VIDS\ ERV GDUEXV

7DNRVJ  3DDQRVP 3DDQRVP \DY
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3 DVIHNLDP DV
GYLLDI 15 VIDNX
0 DUHWXWR ( XUR9 HRR

LU3 DD@QI RV
P IHAR GYLLD) 15

VIDNDLV

0 1ODW 5 010L* DBUND  * 9#3 9\ VDXVR . XVR JDOUND WXGIN» NXU O LODW s P LQL
JDOUM \ LD 3DDQRV P IHWR FHQOAH #DAD P X]INQR IRQBQR 7DL BANUAQR G GAR
WIMO, V VX HWSRQXRNDP RP LV P HQQUP LV P LOIDW LRP V' * DBIUNRY @GN\ P DV QHP RNDP DV
SDURGD YHND

O\VDXVRJ 3DDQRVP 3DDQRVP \DY
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2 ENMNWR SDYDGQIP DV DSWDA P DV 1R LINVDFLND 3DMHNDP XP DV GYILD 1DV

3DVIHNLDP DV GYLLDI 15
VDNX 0 DUAXWR
( XLROH®R LU3 DI RV
P IHWR GYLLDI L5 VIDNDLY

- 9%DVDQDYL DXV J DWUW
YD@QUW/GYLLDI DLV
GWDXG@DP D

CDIAOONR $OMOR 2P XIG LODYIT DXV ODP DV GDIAQIONDV VIDS\ VRV~ SURIHVRUXV
YIWXRP HQQONDV ' DIOQIONDV GDOYDYR  SDUHONDQW/ LHVXYRV YUQDYRV VSDOYDV :
3DDQRW - %DVDQDYLL IDXV JDWUWH  GDLOQIONDV WUINR YDVDUODDP i NXUDP H : P
SWDBLVGDYR DIRWRIDV N W . XLIRUZ GDIOQIONDV fDP @R SDYHMORWH ‘ 3DDQID 3DMUR

WP LOVQXRH ‘ 5 RQ@N WOMDV * 3DMQI RV NRSRV SDYDNDUWk “* DO\ ND
SUH 5RQ@N XSU\ve ‘6HOQRV SX#A V %LXWN ND@He ‘ 3DMQIRV NRSRVe
* 9O 3 DMQI RNk *3DDQID 7LOBV SHU5 RQ@» * 3DMQIRV SDM U\Ve LUNW

- %DVDQDYL LDXV J 3DDQRVP 3DDQRVP \DY



2 ENMNWR SDYDGQIP DV DSWDA P DV 1R LINVDFLND 3DMHNDP XP DV GYILD 1DV

3 DVIHNLDP DV
GYWLDI 15 VIDNX
0 DUHWXWR ( XUR9 HRR

LU3DDQI RV
P IHAR GYLLD) 15

VIDNDLV

' DIAQIONS %4 RQUV 0 1QI LAV 8 RI LOAHQUV LUY%A RQIDXV 8 RJLQWR QDP DV

0 QI LMW 8 RILOMWHQU %4RQU + GDIAQIONU VES\\RWM  GUVWW\RW 3DDQIRWM WUNR GLLEWCYHV
NXURVH YDVDURP LV VS\ GDYR P GDIOQONS 8RILQW #HP DLSUNDXVDQ IDPHQDP H 1 DIAR
DO DAWGHQI V) P HP RUDIQU GIQVD NXURM fDP @V % 8 RILQR % 0 LQI LMV 8 RI LOWHQV LU
N \- QDXV % 8 RJLQMR DV LQIP DV

8 RJLOMV YURQAXV 1 T GDIAQIONDV GUWMVRNDY 9 DVDLRP LV J\ YHQR LUN- W 3DMQI R
I LD WKUUNR GLLEVXYHV NXURVH QX\VSU SH] D@  / LHWKYRV P HQIQIONS SRUAHVE

1DJCRDO  3DDQIRVP 3DDQIRVP \DY
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I NRPSRIMRUXV GUIHQWV SIDQWWNV  SHGDIRIDV
SWRIHVRUXV . RP SR] VRUDXV J\ YHQIP DV lUN- U ED VXVIM VX 3D@QID 0 X] INDV QXR P GD@DL
OQNUL 3DDQI R P %dUXWV DONRMI ' YDURQS #HP D AL R YL@ LU YDVDUDV GLVGDYR 3 DDQI R
1XR P 3DODQRV YDVDIRV HWDGRMI [P VD LHQIW VP IRQIQUV P X] INRV NRQFHUXY % ' YDURQDV
NRQFHUXRGDYR 3DDQIRW 3LRIHVRUDXV IU MR @ RQRV $@GRQRV ' YDURQHQUWV SDWRQIRP LV 3DMQI RV
P DWGDU WD YDINS P X]INRV P RNND . RP SR] WVRUXV SDOIGRVBV 3DMQIRV P IHWR NDSIQUVH 3UH
QDP R 3DMQURW %KWV DO WRYLWNXGVWRUDXV 5 0 IGYINR JWDQWQU WHMD 1 DP H I#INR DXWWQAENDV
NRP SR] IVRUDXV GDUER NDP EDU V
WIXWNVDO 3DDQRVP 3DDQRVP \DY
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3 DVIHNLDP DV
GYWLDI 15 VIDNX
0 DUHWXWR ( XUR9 HRR

LU3DDQI RV
P LHMVR GYLLDI 15

VIDNDLV

CRPSRIWVRUDXV  (GXDLER %DMMR QDP DV NRP SRIMRUXV  SHGDIRIDV P X] INDV

SWRIHVRUXV . DUX VX WYDLV DSWLJ\ YHQR 3DMQI R YUIDX i 3DDMQC DW\ NGDYR
YDVDLRW. 6 XN- UJEDBME * (J @ $ @D15 NDUDAHQU® SRHP CWWJLQ5 RINHWAKL' -- LRV
DWSLQG@DLe 1DPDV- "@ SR J NXUDP H J\ YHQR NRP SR] WVRUXV SD@ONIQVIV

SDP LONDQAX EDUHDHI X WXGWRUXV 5 0 LGYINY
- "@ SRJ SDDQURVP 3DDQIRVP WY
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3 DVIHNLDP DV
GYWLDI 15 VIDNX
0 DUHWXWR ( XUR9 HRR

LU3DDQI RV
P LHMVR GYLLDI 15

VIDNDLV

CRP SR WVRUDXV -ROR %HQGRUDXY QDP DV 1 NRP SRIIMRUXV SHGDIRIDV P X] INDV
9DVDLRP LV J\ YHQGDYR LUNXUEDYR VDYR QDP H 3DDMQIRW 94UV DO -DP VXNV / 765

QMSHO@XMVIR P HOR YHNUWR JDLEWV YDUEDV - %HQGRUDXV QDP DV 3DDMQI RW
ALDA VDV fi/ 5 NXQV RV SDYHGR UHI WAL 91M SDA@P W P HP RUDIXH GIQVD
SDWIMVBV VDXJ RP DV YDOWEWV

YWIXWNVDO 3DDQURVP 3DDQRVP DY



2 ENMNWR SDYDGQIP DV DSWDA P DV 1R LINVDFLND 3DMHNDP XP DV GYILD 1DV

3 DVIHNLDP DV
GYLLDI 15 VIDNX
0 DUHWXWR ( XUR9 HRR

U3 DDQI RV
P LHWR GYLLD) 15

VIDNDLV

CRPSRIWRUDXYV -XRIR . DIRVR QDP DV  NRP SRIMRUXV YDURQQONDV  GLLIHQWV
SWRIHVRUXV 3DMQI RW HVDQI LRMI YLERWI NRP SR WRUXV J\ YHOR WUN- UJ $QAQDP R %AWV

DO DWGEHQIWD P HP RUDIQU GIQW - . DIRVXLDW? LOW.
WIXWVDO 3DDQRVP 3DDQRVP DY



2 ENMNWR SDYDGQIP DV DSWDA P DV 1R LINVDFLND 3DMHNDP XP DV GYILD 1DV

3 DVIHNLDP DV
GYWLDI 15 VIDNX
0 DUHWXWR ( XUR9 HRR

LU3DDQI RV
P LHMVR GYLLDI 15
VDLV

1DP DV NXUDP H 1 P OONM GDAQONDV W NRP SR LVRUXV 0 INDBRMV
 ROADOAODV | IXUIROLY  3DDQI R @QNIVL SDDXI OV VX 0 2 JIOVWNIR GYDIR P RN\ NBRV
RUNHVWK NXUDP H JULRWR P YDVDUC P UQHV SLDBIGR 3DMQIRMI 11D N- W P X] ING

V2SU SDYHNVOXYV | IXUWIRQ5 DW IQP XL 3DDQIRWM / 9DIQHNR JDWUMI DQW  XRM
QXP HUX SD@P WWR QDP R DWGHQIVD P HP RUDIQU GIQW  3DMQI RV ERVBQINRY SDUNH WRYL 6
" DLDSRYR VNXGWID* " DXOVe 0 . T IXUIRQRDW LQIP XL

/ 9DIQHNRJ 3DDQIRVP 3DDQRVP DY
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1DP DV NXUDP H J\ YHQR SROANDV HNRQRP MV DNDGHP INDV  / LHWXYRV
EDONR iN- UUNDV NXQUIDV 11QDQVS VAP LQINRYV N- UV / LHVMKYRV P R\VG DNDGHP IRV QDU V' SURIHVRUXV
* P U 3DDQIRWM P RNML.3DDMQIRV SWRI P QD] LR 1 8 @GDLEC / IVKYRV EDQNH 9 - XULI XWW/
DSGRYDQRV ' IGARWR / IHXYRV NXQUDINAI IR * HGPIOR RW OMISVQR RWGEOX X@ YHNT
YDOWEWV VLD ERW 1 9\ VDX\R ' IGARVMR  RNR MISVQIR RUGELOX P 3DDQRV RMYIGXUQU
P RN\ N SDYDGIQW 9MGR - XWX IR IGXUQH PRNNND GDEDUT 9 -XUW X IR SDIUQGQU PRNND  3UH
QDP R 3DMQIRM NXUJ\ YHOR9 -XUXWY - 3INMKIAR J DWGHQI VD SDP LONIQU WD  WNXGVRUXYV 5
0 IGYINV DUFKIWINV ( %HOHWY  / IHVKYRV EDQNR IUOR P MELCHBXV SWRID I#GIWRY DXNMQUV U
YDUR VX QNHIX OGIQR @R P ROHWVRV VX 9 - XWX IR DWDL] GX

- 3INXLAR J 3DDQIRVP 3DDQURVP DY



2 ENMNWR SDYDGQIP DV DSWDA P DV 1R LINVDFLND 3DMHNDP XP DV GYILD 1DV

3 DVIHNLDP DV
GYWLDI 15 VIDNX
0 DUHWXWR ( XUR9 HRR

LU3DDQI RV
P LHMVR GYLLDI 15

VIDNDLV

1DP DV NXUDP H YDVDURGDYR YDOWELV U YIVXRP HOUV YHINUNDY - RODV 31LDODV $GINVD
/ IHVKYRV YDOWEWV WU YIVXRP HQV YHNUNDV DJWRQRP DV VRFIR®RIDV HNRQRP IMBV /5

@P UV - NR LU YDOWEWV WUSB P LQMADV 1 /5 @P UV - NR P LQWDV 1

VSDXGRV EHQGUDGDLELY 9 DVDLRGDYR 3DDQJ RW 1 3DMIGRVIV 3DDQI RV
PLIHWR NDSIQUWH 3DDQIRMI SUH 9\ VDX\R QXP HUX SD@P WR QDP R DWGHQIWD
DW LQP R GO

9\ VXWR J SDDQURVP 3DDXURVP WY



$QDII5 NOSIQWV . XQJIHENS  VHQNDSLY
3DDQIRV P IHWR FIYIAQUV NDSIQUV VX
NRP SR MRUDXV %DIR ' YDURQR  DYIDNRQWAXNVRUDXV
URADXV  2#NQR  NDEBIQONR  $QEBR  9UHR R
YDOWEWV U YIVXRP HQWV YHINUR -RQOR 3WDQR $BNVRV
DFKMWNR  $EIOR THSIR WXGWUWV 2\ P DQAV
-ROX#NDWN  SROMR  H\RQRP MR/ IHWXYRV EDQN\R
N UM 9OGR -XUX IR DUFKIWNR * LOBXWR / INERV
HVWDGRV GDIQQAONR  6VMR  3RYIMI IR / IHWMXYRV
NDUXRP HQWV JHQHIR® 9DBUNRQR 5DP DQDXW\R * WDI5
7IENAYIL 5 #HP RV / IHXCYRV QHSUNDXVRP \ ELV DNWR
WIQDWIR 3DDQIRV PIHWR PHR $0IPDQR 9IQFR
8@ERV NDSDIV 7DIS SDW#RWH NDSIQUWH \ WD P HAQU
NDSIQ5 NRSOI ID 3DXOXWNG NDSR DOAMDSIQU NRSOWW
?\ G5 SDOIGRWP RYIHWD EHL?\ G6 @G Q5 YIHWV® LUNDSDV
lU?\ G5 VHQRVIRV lU1 DXNRVIRV NDSIQUV
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2 ENMNWR SDYDGQIP DV DSWDA P DV 1R LINVDFLND 3DMHNDP XP DV GYILD 1DV

3 DVIHNLDP DV
GYWLDI 15 VIDNX
0 DUHWXWR ( XUR9 HRR

LU3 DD@QI RV
P IHAR GYLLD) 15

VIDNDLV

BNXGWLD * 2 YHWR GXNLRV P HVDLY NRSRVH VIHV " YHQ/RVIRV XRWR YDURLY SDWEMND
A/S-GQID P HAS DXN#I IR WWXGWUQU NRP SR|LFLM * 2YHWR GXNLRv + VL WAV /i MWD
@HIDQ RV LODS@XNNV P HILQRV @XNDJ RV 1# @HVERV VXJU@DJ IR WYR $XVRW 1
=X] DQD 3 LDQDIWW

3DDQRVP 3DMQRVP VDY " YHQRN NRSRVH HV" YHQRVIRV XRWR YDURLY



2 ENMNWR SDYDGQIP DV DSWDA P DV 1R LINVDFLND 3DMHNDP XP DV GYILD 1DV

3DVIHNLDP DV GYLLDI 15
VIINX 0 DUHXWR
( XLIROH®R U3 DMQI RV

P LHWR GYLLDI L5 VIDNDLY

ENXGWID “ (JO) @DI5 NDLDOHO  YIHQDV 1# MEIDXM5 REMING SDUNH EHL YIHQD 1#
JW@DXM5 P HQA#NDXM5 LWJHUDXVIDL @ORP 5 WXGW S / LHWMKYRME $XVRUXV + WNXGVRUXV
5REHUBV $QWQY Y\ LHVQ VIV - SDWIW\VD P



2 ENMNWR SDYDGQIP DV DSWDA P DV 1R LINVDFLND 3DMHNDP XP DV GYILD 1DV

3DVIHNLDP DV GYLLDI 15
VIINX 0 DUHXWR
( XLIROH®R U3 DMQI RV

P LHWR GYLLDI L5 VIDNDLY

EAXGWID " DXOVe  WXGWWD SDIDA . T IXUWIRQR ‘ =RGIDNR @IQNDIe VASWAC * " DXD\Ve
$XVRUXV WXGWRUXV I 6VMSRQDV " DUDSRYDV DUFKIWINVEY  $QTLV . Q YD 6NXGWID WRYL
DQW DXQIP RND@HIR ED®S VHONDSIR NXUDP H EXYR MIGRMIP L@ G5 VXWEWV @ RQUWV



2 ENMNWR SDYDGQIP DV DSWDA P DV 1R LINVDFLND 3DMHNDP XP DV GYILD 1DV

3DVIHNLDP DV GYLLDI 15
VDNX 0 DUAXWR
( XLROH®R LU3 DI RV
P IHWR GYLLDI L5 VIDNDLY

ENXGWID*/ DIP LODOWY . LMV GL.G@RNR SDUMUR SIDGARWM WRYL! / DIP LODQ IR . LMWX Ve
WXGWIWD -LEXYR JWIR) 71#NHYI DXV X@DN P X DWH@® i 3DMQIC 1# 3DUY @DXV VI DX
P P LHWIV WXGWRV GHWIR I M VRYIFMOQUV YDGERY QXWRG P X EXYR VXQDINOQW
/ IHVXYRV DWIP [P R P HVILY SDMQJ I#NIDL NCHSUWL i VNXGVRUS 6 VIVA ?LLD X@& NXUYV DWW #L
WNXGW L SDJI DA#@NXVIDY QXRWDXNDV LUNDLNXUDV SHUGDXJ HBiP HVE 1#VDXJ RV GHVXBV



2 ENMNWR SDYDGQIP DV DSWDA P DV 1R LINVDFLND 3DMHNDP XP DV GYILD 1DV

3DVIHNLDP DV GYLLDI 15
VIINX 0 DUHXWR
( XLIROH®R U3 DMQI RV
P LHWR GYLLDI L5 VIDNDLY

ENXGWID 5HEHND  SWDQF-15 VAXGWRUDXV +XEHUR / XLIVEL RHIR VWWXGWLD * 5HEHND»
* 9DQGHQV QHHUND> 13 DMQI RV SDUNR UR] DUXP C SHINHO® DSIH IXRVIXV P 1# 9LOUQR
GYDLR SDUNR " [OOWV IDNVRQDV  “ 5SHEHND» LHWIXUXRWD 3WDQR * XG\ QR P X] LHMI5 YHUNVELS
LHWIDXLDYIP R LUNRQVHUYDYIP R FHQAH



2 EMNR SDYDG QP DV DSWDA P DV 1R INVDALND

WNXGWUQU NRP SR] IFIND ‘ 7DX  %UXWe SDWIMW\VD P
YUKW NDOR SDSUGUME 6 NXGW U P DXN# IR 3DGDYIP XRvH SDVDNRMIP D DSIH
UWUXW NDIS GRW SDM#YHQMXMC GHYDU IDPV YDIGIOW -L NXUWGDYR DP @O XJ Qi
GDU GDYR JDIGMAQIXV GDLEXV @ RQUPV J\YHOR @EDL VWDIWS W GRW J\YHQP C
3DVDNRWDP D NRJ f#YHQWQIP R A YDIGOWMY GHQC . XQL DINAWY . UMWY SDJ DYUV EDOMIU EC
QXR %LXWV LDQNRV P HWV MAXJIQR R NT SDUP UV VX VDYIP L %4UXW YLVDGD I#INR [#WNP D
VDYR GHYDPV VRGUOP WXV N SDDIGRNVR DQWND@R NXU GHIU DP @QRM XJQV . D@DV
SWDP LQWV YUKWV YDUGX 6 NXGW LRV DXVRUXY WNXGWRW . 3HWMNDIW 7 X@HQU
9\ VDX\R J 3DDQIRVP 3DDQRVP DY



2 ENMNWR SDYDGQIP DV DSWDA P DV 1R LINVDFLND 3DMHNDP XP DV GYILD 1DV

3DVIHNLDP DV GYLLDI 15
VIINX 0 DUHXWR
( XLIROH®R U3 DMQI RV
P LHWR GYLLDI L5 VIDNDLY

QAL SDINR ' LGV SDUMUY GG MV SDUMUY HVDQWY SUHE #IDXUQR IDVDGC i NXU
QXVIGAGEDP D @ISV -DP H ALHQIW JUOQDL WU IRQBODV WRYL * / DIP LODG IR . UMBX\Ve
WNXGWLD |, # SIHVE SXVIV U P XV MRVD SXVDSYDIRV |RLP RV IR@QDV NXUV VLS SDADLSVILY
VXMQIVIV VX U P 5 WALDVRP LV

9\ VDXVR J 3DDQIRVP 3DDQIRVP DY



2 ENMNWR SDYDGQIP DV DSWDA P DV 1R LINVDFLND 3DMHNDP XP DV GYILD 1DV

3DVIHNLDP DV GYLLDI 15
VNX 0 DUHXWR
( XLROH®R LU3 DI RV
P IHWR GYLLDI L5 VIDNDLY

ALY SDUNR 0 D@LV SDUMIY MR YIHVRNA DQNM IDX EXYR JUWDIR 71#NHYL IDXV GDU@V
3IHAMQU SXW EXYR AMANIOW R #DXUQUW 1#P - UV VIHQD ' DU®V QXROWNHW \VDYR
I#YDL GC $Q\M DX SDUMUI DSWHUEDYR <UD I#INU GYIHE WXGW L5 SRWIP HQWIAL 0 DVRVL LU
EXYXVR IRQEQR YIHVD 1 UD VXIDWD P D@V SDUMUR VHQEM QXRWDXNS VRGUOSLAXC R
YDL] GC GDEDUDWXUAVXGMOQI D

9\ VXVR J 3DDQIRVP 3DDQRVP \WDY



2 EMNR SDYDG QP DV DSWDA P DV 1R INVDALND

30P LONDV NDLR P HVILY QXNDONQS @G5 DWW LQIP XL iDP @QW. P EIUBIR G 3DDQC X@P XV
7WH IRVR 5HFEKR NDUQUP V SDMURP V EIUBIR G YIML EHQGUXRP HQUWV @GDL EXYR VXIP W LU X@DU W
GYIHRVH VIODIRIRVH 9HORMI + P RWAY V' YDINDL LU SDJ\ YHOXVIHN NIVRMA £ A LDL LU NDXQXRADL P

EIUBIR G V\WDLIWWUNXQXRADL QXR P HE WU LHVQL EXYR DWNLUA LU QXYHWIQON SDUNR VWAUVRUNRY
3IHWOQUNA SDUNR CDOMI X@YALUXWV ND@R EXYR VX#DXG\ Vi @G5 WUNVE VDXWELS @ RQ5 NDOMDP 5
VRYIVE WHA@P R UP [P X P @SRV P UQHWi P DMQ5 @G Q5 YIHVD EXYR DIWDWD LU QX@C 818
SDOINDL SHINHOK fi 3aDMQIRV P IHWR FLYLODHV NDSLOHV P VP ERIQUMI @G Q5 YIHVRW DXNRP V
DVR LOASDWIMWVY SDP LONDV + GLG@X@Y DNP XR %4 SDUNH SDWIMWY RUGR * * @QHUR P DLP XUQY
WYXGDV WD  QXIRGDQWY VIP ERIQU @G\ Q5 YIHVRRV N SVWRILUDWAWXP C

9\ VXVR J 3DDQURVP 3DDQRVP DY



2 ENMNWR SDYDGQIP DV DSWDA P DV 1R LINVDFLND 3DMHNDP XP DV GYILD 1DV

3DVIHNLDP DV GYLLDI 15
VIINX 0 DUHXWR
( XLIROH®R U3 DMQI RV

P LHWR GYLLDI L5 VIDNDLY

3DP LONDV 3DDQIRV %LXWNV SDUNR iN-UUML () $QEk  1XR P 3DDQRV
UKWV SDUNR QN VRMY SDMMOND SDP LONDV SDUNR ANUUML () $QGW ; ,;
DP @DXV SDEDLIRMI #1V JDU/XV SWDQF- 15 @MQGHDIVR DUFKIWINVEY VXN- UJ SH] DA@QIR
SOMQR SDUNR SUIRMINVE

9\ VDX\R J 3DDQURVP 3DDQIRVP \DY



2 ENMNWR SDYDGQIP DV DSWDA P DV 1R LINVDFLND 3DMHNDP XP DV GYILD 1DV

6 NDXVE VWRY\ NDDYLIHAV

SDP LONDOLY DNP XR F fDP @QD
P 94UV SDUNH YA NXVA

VIDX\S U‘Q]@ NXUDP H 3DVIHNLDP DV GYLLDI L5

. VIINX O DUHUXKWR
@QNIML/ LHXYRV 5 HVSXEQNRY PPy

SUH] LGHRV $ QDY 6P HVRQD P LHWR GYILDI 15 VIDNDLY
LUSDVDXIR VNDXV8 MGUNP R

YDGDV QRUGEDV 5 REHUBV YDGHQ
3RZ HD 3DP @QDQWP LQME

A N DNP HQ\ M [ANDOLS

6P HVRQRV 5 %DGHQ 3RZ HOWUJ
NR @ RQRVIQFIDDL ; ; D
DQARNRNA SXVUNA SDDQJ 1#NLIDL
VDXJ RGDP LSDP LON@ QXR
VXQDINQIP R MSDV@SU

P SDEDL] RWi#LV SDP LONDV
DWWV VHORNRNA YLHVRRA
9\ VIX\R J 3DDQIRVP
3DDQRVP DY




2 EMNR SDYDG QP DV DSWDA P DV 1R INVDALND

6 YHNDVRV FHOAR
VAMUVRUNRNA P HQLIQLONS LUP HGINS SDWRIQI RP LV NXUDP D XQINDQ HUGYU + J LDQIVR VNXGW b SDUNDV
“$NP HQV DP @xXVe NXUDP H H\VSRQXRNDP L AYDIUS NDUS / LHXYRV $XVMNRY  3UWDQF- | LRV LU NVE
(6 #DOb VLS SDW5 XVINRY LUYDOBUKVINRY P HQIQLONS GDUEDL
6NXGWIE SDUNDV * $NP HQV DP @XV + £ 6 YHNDVRV FHQAR * ( QHU HMADVe NXUDP DV P HQR lUJLR@R
&E\ QDV NXUV P RNR P HQC SDMWW 1#J\ YHQW. VXSIDWALUSDP LGN 8P RQU VIHNID YIHAQWWNXGW b
PHQC NXUDPC TID /LHWYRV SDMU M SDIRGW @ RQUPV NDIS P-\5 LU X@MHQAR WXGVWRUDL
WMD U NXUD P HQR NXGVLRV U MRUNRY WDGFINV ,U WHMR] £ GDOWY NXUDP X JUR@X
SDGUMDQ X DADWAMGIQU WDP \ EU DWDIYIQWGYDMIRV LUN- QR NU DV
. XUH5 VBNDV  3DDQIRVP  3DDQIRVP DY " YHQRM



2 ENMNWR SDYDGQIP DV DSWDA P DV 1R LINVDFLND 3DMHNDP XP DV GYILD 1DV

3 DVIHNLDP DV
GYWLDI 15 VIDNX
0 DUHWXWR ( XUR9 HRR

LU3DDQI RV
P IHAR GYLLD) 15

VIDNDLV

3DMQIRY VNXGWLE SDUNDV - P IHWR FHQOAH 9\ VBX\R lU- 6P SVRQR JDWI5 VDQNUY @MW
AVIN- UV 6NXGW LS SDUNDV QH N WDXNID SUDHLYI5 @1OVQRT YDVDLC MV VDP SD WDP 5 SRIOMfi
VX #HP D P D@ QDL DUEL IX@DLY P WIWBQ 158 WDXNRV YIHVD

6NXGWIS SDINH @QN VRNDL JDQ JUUMY QHW  WNXGWLRP IV NXUDV 3DDQIRV P IHWR
VDYLYD@\ EUWV SUH@ WDLSHUGDYU / LHWKYRV GDIAOWV P X] IHAV

O\MDXWRJ % - 6IPSVRORJ $ 3DMQRVP 3DDMQRVP VDY 9\ VIDXVR J 3DMQRV
P 3DDQRVP DY



?\ P IDXVLGDIOV SDP IONG H\WSRQDVEL. 24UKWV
SDUNR' |G MV1UO D@MV SDUMUDL
6 YHADWQI XP R FHOAR * ( QHUI HMRD\V*
WNXGWILS SDUNDV‘ $NP HQV DP @x\e
3DDQI RV WWXGWILS SDUNDV

2HP DRV NDUDP V/ 1

VDYDQRUDP V * HQ - RQXL?HP DI IXL SRHWL
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VSHWENIXL 3DDQI RV SDVIUR DS@CEHOWRML
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2 ENMNWR SDYDGQIP DV DSWDA P DV 1R LINVDFLND 3DMHNDP XP DV GYILD 1DV

%AWV SDUNR 2 LDQ@IUND +
%XV SDUNR
DGP IQVWADHQDP H SDWIW 3DVIHNIDP DV GYLLDI 15
ALHQI VD NY P SRR (R

( XUR9 H®R W3 DMAQI RV
RWDQ@GUND - RMi LHQJ LDP RV P LR GYLLD 15 VIBNDLY

JUIb LUP HQR GLLELQI5
SDIRGRV 9MVDVEL SDUNR

- NQUWI | RORMI -L\ LD SDUNR
SIHW W\QUNA GDO N SUH

P D@W SDUMUR ' LG@DXVIC
- NQUV] RQRV GD@&X@P D
WRFIRQDUQIDL LUS@IYH®
WDXNWAHLOQDP LDL

2 LDQ@UNRM DXJ D GDXJ\ EU
H1] RWQI5 DXJ DG

9\ VIDX\R J 3DDQIRV P
3DDQIRVP DY




2 ENMNWR SDYDGQIP DV DSWDA P DV 1R LINVDFLND 3DMHNDP XP DV GYILD 1DV

3 DVIHNLDP DV
GYWLDI 15 VIDNX
0 DUHWXWR ( XUR9 HRR

LU3DDQI RV
P LHMVR GYLLDI 15

VIDNDLV

- XUKDX] R NROFHUE VDO #IDQAHQC . XWKDX] R VDA VL SURI HVIRQDIXV VFHQRV P HQR HUGYU
IID SDMLRGR NDMNQR @QR @P IDXVL / IHVWXYRV U SDVDXAR DWINUNDL LD WVNDP ED
NDP HUQU FKRUQU GADIR W @DXGHV P X]IND 3UH# WU SR NRQFHUS U DWINUNDL WU
NDXW VRNDL @ YLV DXVAQUENDL DWIXUM VDOV HGYH WMELML IVNLWAOH VD@V DNXVMRD

*DI5 7I#NHYL 15 DO 3DDQIRVP  3DMQIRVP DY



2 EMNR SDYDG QP DV DSWDA P DV 1R INVDALND

T VL P HS SDEDLRWM DWGDU VD QDXND MO P RGHWQRP LV
WIFKQR®J WP LV SDM@P LlQW . ROFHUS VD@ 7DLEHYHIN  WNVW NYDGUDWRLS P HAG SRR
YU @P UV I MNOWVLGDXIIDX QHL  PHWS R SR @P HAILOQW GDU P HWXV NRQFHUS VDU
6 DO SDVMLRG, P DLYA N YLVXV P VXV 6 XP RQWRVID SDWIVR | DVDGR DS#YIHWP R VIMMP D
. ROFHUS \VDOMI AHQI VBV VGP5 @ WRY5 YIHVS DPIWDWDV VX DSIH VFHQC
IHGUWMVRP IV @ WRY5 YIHRP LV 8UHQI IDQYWWDAQN SDVBSDV QDXGRVRYV VSHFLDIRY DNXWQUV
PHGADIRY QHMIGADD IRV WMWK DIGXL U P DNMIP DADL DSVDXJDQ IRV QXR WIXNH#P R
WNOGIP R fiDSOONC 6 DQ SD@P LP RGHUQIDXVIRP LV DNXVWQUP LV WFKQR®RI LIVRP LV
9\ VX\R J 3DDQIRVP 3DDQRVP DY



2 EMNR SDYDG QP DV DSWDA P DV 1R INVDALND

#DXQL YIHVD #DXQHP V @ RQUP \» 1 VIS DSLE- GIQDP DV #LV
NXEDV J DU/UNBQAY NDIS JHLRV P X] INRV LU LDP DXV SRIMR YIHVD YIHVE VDOM AHQI VD
YIHQD P RGHWQIDXVI5 JDUWR DSDIDWLG / IHWKYRMI 6WIQIDV NXER LQMMIDY DWSIQGL
SUWDUMMR DP @DXV DAQRNR GHALP WP Hi IR ED@5 P DGDV LUNDUX VX MIHQE GHNRUX |RUP XRND
YIHOA/C G] DIOR WMDMRNG . XEH ALHQIVD P RGHUQL YUGIQP R IWWP D VRGUOT LD SXINIDL
NDXVLY NLHNYLHQDV YIVDLY P VS @UNDLY
WIXWVDO  3DDQRVP 3DDQRVP DY



2 EMNR SDYDG QP DV DSWDA P DV 1R INVDALND

GDU P 3DOMQRV YHI/AQQ\DV . D] IP IHDV
0 LAO#IXV QXSILNR WOSC NXUDP H DIMDLY DAWGDUW SILP OV NXLIRUWR NIOR WDWE 75 SDi 15 P HVE
SDEDLIRMI MR WUV EXYR QDFLRQDA XRVIDV LU SDYHUMV VRYIFMQIR MINP H IR NXAVIRV FHQAX 3HU W
OINRVBLSAT D EXYR AMIN- UJ LUNIOR WDWDV LUP HWINDFLWRY ELXIDV LUP X] INQIY NXEDV R QXR P IID
YHNU 3D@QI RV P LHWR NX@Y LRV VN UXV

' DEDU T ID YIVXV P HXV VDYDIWDAI6 YDNDLDLY R YDVDLRV P UQHMDY NDVGHQ 11D Y\ NWVD NRQFHU/MBL
NDP HUQIDL VSHWDNIDL OMDWIRY YDNDUDL U NQUJ5 SUMBWP DL QHNRP HFIQR NOQR VHDQVDL
*5DP \ EUVe J DBUND AVIN- LU P LUNDX VDSR YLIHQX VYDLEIDXM5 YDL] GXRNDP RNR P HOR FHOQWS / LHVXYRV
NXURUM 3DDQI RV

‘5DP\ EU RU DQ] XRWD YIHVRV EHL VLBVIPXWQLXY P HOR SLRMINVKY YA NGR DNWYLC N- U ELQUV HGXNDFLNRY
YHNG VXVMIND HUGYU NVS RU DQL DVRUS SURWINVIDP V

9\ VXVR J 3DDQRVP 3DDQIRVP DY



2 ENMNWR SDYDGQIP DV DSWDA P DV 1R LINVDFLND 3DMHNDP XP DV GYILD 1DV

3 DVIHNLDP DV
GYLDI 15 VIDNX
0 DUHWXWR ( XUR9 HRR

U3 DDQI RV
P LHWR GYLLD) 15

VIDNDLV

CLOR WDWDV 1D + SDiIRWM 3DMQIRV #ULWG\ M AN UV 1 DI@  YIHQQMIDY NOR
WDWDV 3DDQIRM " IXR P HW NIOR WIDWDV \ LD UXRALDP DV UHNRQWAXNVIMIL. 1L 5 LRG\ P DV
OINQDLVXWIEG VBV

9\ VIXVR J 3DDQIRVP 3DDQIRVP DY



2 EMNR SDYDG QP DV DSWDA P DV 1R INVDALND

T VoL P WDWWV P HGAQ SDIRGS SDYIGRQDV NXUDP H YDVDLRP LV
YHND P X] INRV NXEDV YA NWWID NX@Y LRV LHQJ LQIDL. SDURGRV
3DYIORCH ; ; D DAYQWMY LUGHYLQMIMY GH#LP W Hi LDLVDYR GDLEXV T ID HNWSRQXRGDYR @P IDXVLVE MING
CDIAQONDL . XSHRW Y\ NGDYR M SDURGRV 9LHQDV I# @P LDXV5 DQR P HVR i\ NI5 £ GDQ5 NDUNDWUMR
+ HUXIR AAGWAKSR DSVIDQN P DV LUNR GDUES SDURGD
3DYIMRQOR SDWIMZ VX YIGIQX NIHP X VXSIRMNIYR 3DDQIRV P IHWR Y\ UDXVIDVY DUFKIWINEY $ ELQDV
THS\V
3DYIARQDV . XSHW VDYR DUFKIWINWID QHWHMRJLDL SUP HQD WDGIFIQXV 9DNDUS / IHVKYDL E- GLQIXV
QDP XV VX IDFKYHINDLY  YRNIANHP V SDWIVIP V E- GIQIRV P HGLQUV VIHQS DAWDP RV P DVRP RV |# 1#RUV
P RGHUQXP R LUMNDIGXP R VXVMIND D@ UQIDL QI DLQXR JUQGS INLXXES
6 ' DUDXVIU6 * LUQRJ 3DOQIRVP 3DDQRVP DY



2 EMNR SDYDG QP DV DSWDA P DV 1R INVDALND

T JDOUNMM f GULEWYUWH JDOPD QH WN SDWLIWR@W
H\VSRQXRWP DLV / IHVKYRV P HQQIONS VXNXUBLY WANR P HGAR @OR NHWDP INRV  JIOMR
GLEIQDY WS\ ERV GDIEDY MJI\W SDAWNXVA VXYHQ LC EHW WU VXGDO YDXW. fGRP LIRVH
HGXNDFLQUVH YHNRVH  $ SVIOOQNIXVIHM | ID AAHQIVRVH J QMR DSGILEIP R GLLEWYUVH J D@
VXMSD@W VX JIQMIIR VDY\ EUP LIV DS@ UJW P RGHWQIDV EHL VHQRYLIOHV J QMR DSGLLEIP R
WENBV WHMEUW NDLS SDWUXMVIR P HWAR LDQNRVH * J 1P Wi RUJLQDO V GILEIQIDL R VLS SDWU
SDWV SDP UJ LOAWVXVINXUAVDX SDWONDQWJ LOBUCR SDSXRADA DUVXYHQ LT
9\ VIDXVR J 6 ' DUDXVIU6 * LLWQRJ 3DMQIRVP 3DDQRVP DY



2 EMNR SDYDG QP DV DSWDA P DV 1R INVDALND

/ IHMXYRV QDFLRQDIQUV 0 DUNVQR 0 D@\ GR ELECRWI\RV YDVDLRV
UH| IGHQFIVRY 1 3D@QI RV VADIWNRY MRUND P SUWIDMGUWR %XV NDQR NRSOT LR
6 NDIWW. MWl SHURGIQIXV GIGIQIXV EXYR JDAP D YIHQC YDVDLL Wi DX GUOP D@V HUGYWV
VNDIWND QOHWIONIQR SRIMDXVRM SRUIHINS  7DG P M SHUMNU® i WKRP H IR NXULRUR
Y\ UDXVIRNR DUFKIWINVR $ ELOR T HSIR I VXSIRMINWKRWE SDWIVE 9\ VIDXVR J DWUNA
6NDIWND AN UXVL I#VNIDAQUV IRIP RV WANIQIDP H SDWIMA  SUP HQDQ! IDP H VXMRQI XMIC
EDQIC 3DWIMVMR SDMGIGADYIP DV 1 i NROQWUXNFING AINRP SRQXRWV GDXJIDX QHL P HSE
VHOXP R C@ROV NXUV ‘ WEHDXJD» SDWIVR SDJUQGIQUM VDOM LU VXWIND VNDIWNRY
HWGYHL I#VNIUAQIR NDXNXP R P SDWIVR VALWVRUNRM SDWBWVID VNXGWID * 0 HLD DI
WXGWS 9HIMXAHQU DUFKIWY ' DQOWNLY
9\ VX\R J 3DDQIRVP 3DDQRVP DY
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2 ENMNWR SDYDGQIP DV DSWDA P DV 1R LINVDFLND 3DMHNDP XP DV GYILD 1DV

3 DVIHNLDP DV
GYLLDI 15 VIDNX
0 DUHWXWR ( XUR9 HRR

LU3 DD@QI RV
P IHAR GYLLD) 15

VIDNDLV

3IDDQIRV EDVHQDV  \EL NYP GDXJIDIXQNFIQU PLIHWR HUWGYU VX EDVHOX
VYHNDWOQI XP R FHQWX LU YLHECND SIUAP L . RN\ EL#NDV @QN VR DSVLODYLP DV X@AWNUQDP DV
SDWUMX SHOVVRQDX LU fAHI VLY SD@QJ LD VSUHQGIP DIV “DVHICS LU 63% ] RORVH YIHQX
P H J DOV @O\ W/ @ RQ5

. LHWQIRV J 3DDQIRVP 3DDQIRVP \WDY



2 ENMNWR SDYDGQIP DV DSWDA P DV 1R LINVDFLND 3DMHNDP XP DV GYILD 1DV

3 DVIHNLDP DV
GYWLDI 15 VIDNX
0 DUHWXWR ( XUR9 HRR

LU3DDQI RV
P IHAR GYLLD) 15

VIDNDLV

3DMAQI RV VSRUR FHOADY  XQLYHU/DXV 3DMQI RV VSRUR NRP SGINWVDV  SUVEIN VBV AYDIURP V
VSRUR #DNRP V T ID Y\ NWD RILFIDIRV / IHVMKYRV QDFLRQDIQUV NUHSHIQR OJRV WXQIWQWV
VILSVIXWOLV VSRUR YDU® ERV

6SRUR NRP SGINVH VSRUXRW WU P UWJUNIL U SIRIHVIRQD@L " DAD VSRUWR NRP SGINWVR \ WD
YDVDLE UHNROQWAXKRWY P IHWWR WRGIRQDV VX EWJIP R VNDLY NXUH DWAQND VILBVIDXWOQLS
GIQJ YRRV DUPMARY YDU@ E5 \WWRQGDUXY

6SRURJ 3DDQIRVP 3DDQIRVP \DY



2 EMNR SDYDG QP DV DSWDA P DV 1R INVDALND

T DNWYIDP SRIMXL VWUV REMNBV 1 1D JDIP D EUJIRW

NEP HAS 1OIR GGHB @HGC VXGDWDQ X P I#NR VNX R SHU DVRNYUSIR  SHUADXNUGBN
SDVIP DQNAWOQW. “ / DEU T IR VIINH ALHQIVRVH SHONIRVH DNWYDXV SRIMR ] RQRVH VX OXNR
WHQUXRNIDLY WU VSRUR AHQILQIDLY " IC QDXNRYU QHWAXNR I#EDQG W LU AYHUAQW 3DDQI RV
J\ YHQURNDL P DONAWOWY P 1#NH NDX SDP LI R LUNXURUM DVRWRRI DXNDQWY VSRUR HOWK] LDWIL
‘/DEUT IR VIINH VLS SDWALHQIW GYLLDI 15 WRYDL P HAIQIDL VXROL EHL #LIXN#@6 GU@N 7DG
“/ DEW WVe VSRUR HOWX] LDWS QHWRNRND QH WA YDVDLL EHWIUDWUVXY RUDP V

3X# QX OXR -- DWWV JDWULV INL. ROAMJIONS JDWLV 3DDQIRVP  3DDQIRVP DY



2 ENMNWR SDYDGQIP DV DSWDA P DV 1R LINVDFLND 3DMHNDP XP DV GYILD 1DV

3 DVIHNLDP DV
GYLLDI 15 VIDNX
0 DUHWXWR ( XUR9 HRR

U3 DDQI RV
P LHWR GYLLD) 15

VIDNDLV

3DMQIRY SDVONS SDUNDV — / IHMYI#NS SDVDNS SDUNDV QN VRV YIARMIQWY QH WN MO
NDXNID DSAOND @IVP LQIRP LIV VWXGWRP IV EHWMU QHADGIFLQIDLY VSUHQGIP DIV $ SDVDNDV
[ IDJDIP DQHWN* SDi IXSIQUW EHWUILAI LUAM

6 ' DXNDQRJ $ 3DDQIRVP 3DDQRVP \DY



2 EMNR SDYDG QP DV DSWDA P DV 1R INVDALND

1 DJ QR DOMNRV LU" HP XN#Q5 J DWUV VDONLLYRW AING UXMDP H @IGIP 5 SDIUNH
P D@HV JDQ QHP RNDP DL GADXJWY NHPV WURP LV SIDPRIRP LV $ INL P HWS DXNA IR
VSDOMQIDLY MRV WP DANRY @IGIP 5 AHQILQIDLY AYDLIURP LV NDUWQUP LV V- SXRNOP LV WU
NDUXVHOP IV WNLLWRP LV AYDILDXV DP @DXV YDINDP V' 9DVDLL SDUNH RUI DQ] XRNDP L iYDIU V
YDINDP V VNIUA LHQI LQIDL. R I#DOXVIXRVIXV NYLH LD J UHVD AVIN- UXVL YDING NDYIOXNU NXURM
JDIOP D SDVNDQDXW QH WA AYDILDXY VWRQIR ®IG5 EHLJDLYI5M JUUP 5 EHWLU GIQJ YDL X@IQW

GDLER MINDV YDO

" HP XN#QI5 J 3DDQIRVP 3DDQRVP \DY
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2 EMNR SDYDG QP DV DSWDA P DV 1R INVDALND

XRWIV @QRP DV \DX QXR ; 9,, D NDLDQIG SINIDL YDGRYDXNOP L 51 DUGR YRUQIR
QRUGDP L AMNXUA " YHQRNRMI  NLHISIDVL /i SHVSXEANRY YDGRYC -RQC 6REIHNG 5 9RUQXL VX
NRP SDQIRQDLY GIG@DP D DSWLI\ YHQW 3DDQIRMI WIDWGIOWY QDP XV SUHNDXW R WDLEIDXMD  ALHQIW.
XRWE SUH " YHOQRVRV XSOV "DID XRWR N UM WU -DQP DUHQEXUR PIHWEV NP VXWINDP D
0 DIGHEXUR \WAVU W VDYLYD@D 8YH@P RV SUHNOV EXYR GIXWND JHXP EU #ODV Y\ QDV VREDNDV
6 YDUELDXVID H\WSRUR SUHNU  JU GDL
P SWGM XRWR DIWMWBWP R GDLEDL SUVBINDQWGDXJ IDXVID @HWDP V P EXYR
WDUNRP L SIFMQLY LU #DXUQY P ROV 7D IDX GGHDV JWDP ] GRV @LYDL fi # XRWE QHJ DQGDYR FBMXNW
NDGDQIL VWP UV X@HHGDYR XRWR YDUXV ' IGHVQIX XRWX " YHQURM VIS 1IU QHMISR 3R NDLR XRWR
VAUVRUND SUNDXVU @HWERY - NIXL* 3DM UVe P SHWGXREV 3DDQIRV P IHWR VDYLYD@® EHL

SDDQIRVP 3DDQIRVP VDY " YHQRM



2 ENMNWR SDYDGQIP DV DSWDA P DV 1R LINVDFLND 3DMHNDP XP DV GYILD 1DV

VH@EROS OBV VBLVY UKRNDQWY NDEDQAY WOV SHU" YHQRVIRY XSU GD@DL YDELQDP DV
" YHQRVIRV VIP ERQX 7 LOBV SDWDW\VBV P HVBLY

3DMQIRVP VDY " YHQRM WOMD SHU" YHQRMRV XSU



2 EMNR SDYDG QP DV DSWDA P DV 1R INVDALND

LDXGRQDV NHW(LEUDXQY P HVDOQIS NROWAKNFLNE #Y\ WU V SDWIW\V

P HVIDLY P DMXP X QXR MRV -R DXNAWY P "WM\WU V + VL QDYLI DFIQLY

@ONDV NXUR VUQD®R PDWP XPDV VHND NP 3HU YVC HWSGDFLIRY OINRVIDLSH

" YHQRVIRV #Y\ VWU V QULD X@ HVOV LG LDX QHI X YDDQGC P HVLY NOP H ALHQI VBV J DUR

. DDV P HVIDLY EXYR DNV NDSIVIDXAOU #YA WUR UHNRQUWAKNELID 1P VD QDXGRW.QDXND
LUP RGHLOLADQID " Y\ WU V WRYLQHVRQ" YHOWRMRY JDWVIV MR VAUVRUND \ LD DSWHU/D

3D@QRVP 3DDQIRVP VDY " YHQRM



2 EMNR SDYDG QP DV DSWDA P DV 1R INVDALND

IRQQDV SWDP RIDXVRMYV #.AOXRM P HVE @OINX WMELQD P X] INRV
#YIHVRV U YDQGHQV #RNIX 3DWONDQ IC P HRGIM SDIDO NXUC IRQUQDV #RNV  JDAP D
SDMUQNW 60 6 @QXWM 1# VSHAIDDXV JUIRMIWDH IR . DVAHQ SWDP RJDXVRNDL G@XJLQDP L LU
QHP RN\DP DLV YD@QGRY WKNP UV SDMLRG P DLV
AVS- GQI C #YIHVRV P X] INRV HH\WE NXUD VXP ROXRVE YDQGHQV SXUNAWNG U AYDIUS
VSDQO5 #YIHWXXYDL NXUH 1#J DXQD YIVRV JDP RV VSDOYDV 3R IRQIOR EDVHOQX VXP RQMRW
J DO L MIXUEQDL SDIUQAQU | IXUNHQ) 1P ID A P HWS DXNWEE R SHUP LOXW i RUC SDNHID
EHYHN VRQRV YDQGHQV 3DJDOSDNHIDP R YDQGHQV NIH\ 3 DDQI RMI ALHQI VIV | RQIQDV
\ LD SDW GLG@DXVIDV #RNDQWY | RQBQDV / LHVKYRM
9\ VIXVR J 3DDQIRVP 3DDQIRVP DY



2 ENMNWR SDYDGQIP DV DSWDA P DV 1R LINVDFLND 3DMHNDP XP DV GYILD 1DV

3 DVIHNLDP DV
GYLDI 15 VIDNX
0 DUHWXWR ( XUR9 HRR

U3 DDQI RV
P LHWR GYLLD) 15

VIDNDLV

-~ DAV U DVWIT IR VNYHLDY  VNYHH SUH MRV WOR P WVl EXYR SDWIDWWD YLHOX
NXLRUR VIP ERQX VBSXVLWNXGWID -- LIDWI IU. DWWV VNXGWRU T 1 * DL DDIW
- %OVDQDYL IDXVJ 3DDQIRVP  3DDQRVP DY



2 EMNR SDYDG QP DV DSWDA P DV 1R INVDALND

. ,; D SDEDLIRW 3D@QI C YD@U JWDIDL 7 I#NHYL DL VXP DQU WIDWW. SUHSMXNG

OLYDP V' NXUH JDEHQS JWDI5 SOWQUMI JDP LQDP DV SOV 3UHSOXND EXYR SDWIMW\D
" P HVIDLY QXR MRV fi. MISUGC EHL/ IHSRNE NXUYXRGDYR MLYDV “ 3KRHQ[ » GE9 UIDX

SOV HNWVSRUML QHSDVWIMOXV #1XR @LYX EXYR SUDGUWSOXNG WNHBAYIDL 7D IDX SR DXGLB
SUHSOXNC X@H#GDYR VP UV LULQ DIQIXLEXYR VXSIDWRD WOV I EDLQHWOND
1XR P HVS MRV WORV VSR P UJ WP D SDVYDINA IRNP 5 YIHVD / DINDV MRV EDQIRV LU
YUV QIRNRWR #ii WIMOR VDG P HViBlV SDWEWWVNV QDXNV WOV DQWVEHRQQS SR
NXUR IO LV £ P HAS
3DDQIRVP 3DDQRVP DY



YQANXGYUQUNV SDVNLUAHY
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SRMR DLUED VSRUR EHLYDING
SWDP RI5 REMNELIU NW
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2 EMNR SDYDG QP DV DSWDA P DV 1R INVDALND

SR 3P RNR SDVDX@QR NDWR JDIP \ EH AVLJ\ WJIWDI5 71#NHYLL 15 SDUBXRGDP R VWKUR
VXWLI XQGU QH YIHQDV SDVIWUQWY - D SDVIQDXGRNR EDONIQIONDL I# . DXQR 1 LORQDV LU 7 DQFKXP DV
OXUAMOQDL -lH: ; D GH#P W HWMI [ JWDIR 71#NHYL DXV AL IR 94UV DONRNE HVDQWE DU
WNOSC NXUDP H P SDWIW P HALQU GYIHE DXNAS VX P DQVDLGED YL@

3 DJ DO DOINT VXVIDUA P YID EXYR I#QXRP R 9 L@IDXV XQYHUAWAR GDUEXRR SRIGMXL LU
SDYDGIQ® SRIMR QDP DV ‘ 5RP XYD» P SDWRWV ADXNIV fi / IHYRV 5HVSXEINRV
QHNLAORNBP 5N NXOY LRV YHUWELS UHI WAL

WXWVDO  3DDQIRVP 3DDQRVP DY



2 EMNR SDYDG QP DV DSWDA P DV 1R INVDALND

/ LHACYRV NDUQIONDL P AJLR %XV DONRY lU- 6P SVRQR
JDWI5 VDQNU @MW WRYUMMC P HAIQU GYIHE DXNAS YL@ LU SDYDGIQR M * 5DP RYH P SDWIVBV
SWDGMV UHP RQMRW P JIKRGAR G Y. LUNL SUNIDXVDQNV @P UV VWO SDL NDUX VX WU
SHUGXRW 6 RYIHVE DUP LNDL 1 P Y@ SUNDXW AYDIURP V @ ERP V P YDMDUR G
SDWIVBV VX @P UV WO SX EXYR SHUGXRVBV . LDAR DSVDXJ RV P LQMWMUNDL P EIUGR G NDAR
DSVDXJRV P LQMAR AVDN\ P X AAMLI VD 3DDMQI RV NDUQIONS LDP RYU P 3DDQIRV NDUQONS WDP RYU
SHUGXRGDP D / IHWYRV NDUXRP HQHL WU VBSR MRV SDGDAQIX P SDWIMXL VXWINEY WHI IRQIQWV
UHIN#P UV QHNLORNDP RVIRV NX®Y LRV YHUWE WV WIDMK\VDV
"IXR P HX YIGW Y\ NV NLDHVR DSVDXJIRV VIMWP RV / LHACYRV NDUXRP HQUV LHQILQIDL  NRQIHUHQFLNRY
DSVLJ\ YHQD NDUDL YA NWBQWYV ANDUQHY SIDWEDV
WXWNVDO  3DDQRVP 3DDQRVP \WDY



2 EMNR SDYDG QP DV DSWDA P DV 1R INVDALND

SDWIMWMBY ; ,; D SDEDURMI f ;; D SWWGARW NDIS EDIRQR 8QIHP  YRQ
6 VMLDEHU R P HGARNOQV QDP DV 3DWIVIV EDURQR #HLP DL SUNDIXVU LINL P P QDPDV
EXYR UIH\ROQMXRWV ALHQI IDQWYHDQGDV U SDSXRABV P HGAR WDL@QDLY 3DWIME SLRWMNVDYR
SILP DMV 3DDQI RV P IHWR DUFKIWINVIV 9 / YRYDV
3R $ QARWR SDVDX@QR NDLR | LD EXYR AVIN- UJ NDU#NIDL 1 P SDWIWX QDXGRNRVL SRHVDV
$QBQDV 9HQFARRYD SR 1HSUNDXVRP\EW DW UPR QDP DV JW@mV SUH# NDIR EXYXVR
VDYIQONR SDANXRQIP V P SDWIWL VXWANDY WHIIRQQW WHN#P UV QHNORWP RVIRV
NXOV LRV YHUWEUV WIVXVDV
- 6P S\RQRJ 3DDQRVP 3DDQIRVP \DY



2 ENMNWR SDYDGQIP DV DSWDA P DV 1R LINVDFLND 3DMHNDP XP DV GYILD 1DV

3 DVIHNLDP DV
GYWLDI 15 VIDNX
0 DUHWXWR ( XUR9 HRR

LU3DDQI RV
P LHMVR GYLLDI 15

VIDNDLV

1DP DV 1 DAHVX - 3INXLAR J 3DMAQID 7 DLADXEHY DUFKIWINW LRV WIAOXP L SDWIAW\RV

QDP DV NXUR DUFKIWANW LD E- GL.QJ D SDIVIUR NUDAML
7D0L WHI IDNDP SIR SOQR D VX SDQSH SDWIVMR FHQAH YHIDQGD GY#®I IX WRIX
Wi LDNDP SUP LV @QJ5 LW GXUS DQIRP LV VX IDVDGS DSGDID LU SXRHA ED D@ UQDL P HGAR
SNOXWAQIDLY 1 DP DVWRYL 3DMQIRV P IHWR DMRUQUM GDO M

- 3INMLAR J 3DDQRVP 3DDQRVP WY



2 EMNR SDYDG QP DV DSWDA P DV 1R INVDALND

P GXRPHQP LV Db @P WV WOSC IR DGYRNDVV 3LDQDV
9INVRLIDV 5DXAQDIWY ; ; D GHHLP W HWMI NoP H SDWID GYIH DXNAS VX P DQVDUED (@
“x [QMIDVe 3DWEVV DWSIQGQL ;; D SWGARV P HAQS5 NXLIRUR YIG WAMDMAC 9LHQD
UHN#P IQIIDXMI5 REMINVR YHUWELS 1 IDVDGS DUFKIWNWUQY VSUIHQGP DV 3UPIQU WU
DMRUANDL VXVINBRM XML SDWMVR  SDUNIDAY + J\ YHQDP RM SRIMQU 6RYIHWR H IX YID
QDFIRQDAM XRW R; ; D DQARNRNA SXVUMI iINXUASRIMR QDP DL
- %DVDQDVYIL LDXV J 3DMQIRVP 3DDQRVP DY



2 ENMNWR SDYDGQIP DV DSWDA P DV 1R LINVDFLND 3DMHNDP XP DV GYILD 1DV

3DVIHNIDP DV GYLLDI [5 VIDNX
0 DUFWXWR ( XLROH®R 19
3DMQIRV P IHWR GYLLDI 15

VIDNDLV

AN WKV 1# - %DVDQDYLI DXV
JDWUV NXUGYLLDI 15 HVP D
GUDXG@DP DV

SDWIVDV £ PDORPD NDG YI@D SDAVDMD ; : D GHAP W HWMI - DL E- GIQI L #YHFDU#NR
VWEDXV EUKR@L NXUH U #NLIDXVIDL DIWWNBLGED SHU W XRW #RQQIR IDVDGR P DQVDLEQIR
DXNEVR DSNDQP C

7DBXNDUX WNOSDV NXUDP H WWRYL SDABVMIDV SDNHW NHDV VDYIQONXY R VRYLHWR Hi LX
QDFIRQDA XRVD YLD VSR ‘ -- DAV «SRIGMR NRP SBIVR NRUBXVX ' DEDU SDWIW \ LD
WINDP RV DSJ\ YHQGLQP R SDUDXJRV

- %DVDQDVYLI DXV J 3D@QIRVP 3DDQIRVP DY



2 EMNR SDYDG QP DV DSWDA P DV 1R INVDALND

AYHOAQDV J DP WOHV J\ GRP CMDV 3DMQI RV NXLRUR VDY EHV
JWDIDV) HINVDV 7 I#NHYLL XV T P SDWIW P HAQR#O8Nd P DXG\ ND6 SDWIMVE - DP

E- GQIDV #YHFDU#NDV 16 WMIXV 3DWIW EXYR ALHQIVRV SDHIOMOR MRV YDQGHQV

P LOHD@IQUWV lUJ\ GRP 5M @6 YRQIRV DWIHNDP RV fYDIURV J\ G\ P R SLIRFHG- LRV

, #DXJI XV SRIOMDXVR WNDLU IXLLUMNE SRUHINDP V' WIMQ V EXYR NHDV NDUXY UHNRQWAXKRVIV
t P SUWDWW GX NRWBXVDL ¥ UWQYV WU YDNDUQY 3R UHNROWAKNFLRY

P DXG NDWVH EXYR fLHQIVRV YRQRV 3R $QARNMR SDVDXAQR NDIR #.08M P DXG NIb

SDWEVDV QDFLRQDA XRVDV P NP HAHQ VD EDOHR®RI QU YDQGHQV SXUR J\ G\ ND
. OWXI IR J 3D@QRVP 3DDQIRVP \DY



2 ENMNWR SDYDGQIP DV DSWDA P DV 1R LINVDFLND 3DMHNDP XP DV GYILD 1DV

3 DVIHNLDP DV
GYLDI 15 VIDNX
0 DUHWXWR ( XUR9 HRR

LU3 DD@QI RV
P IHAR GYLLD) 15

VIDNDLV

91 YLD VX P DQVDUGD SDWIDD ; ; D SWDGA@RW 3DWIW \ LD AIN- UV 3DDQI RV P LHWR
VDYLYD@\ EUV DGP LQMADFINRY &LYLAQUV P HWINDFLNRY WN\ UXV

5HIN#P LQJ DV MR YHUAQI 5N8 VDY EL5 SRE- GLV fiYDUGLIVP DV NDLS DUFKIWINW UQLY

. OWXI IR J 3DDQIRVP 3DDQRVP \WDY



2 EMNR SDYDG QP DV DSWDA P DV 1R INVDALND

VEL XQINDOIDXMD DQD®RI5 QH WN 3DDQIRV  EHWIU YIVRV / LHACYRV NXURUAQUNA DUFKIVMANW LRV
QHXUQWYD SDWIMWND P
,# SWDG@B YLOD SUNIXVU J WD HQHL 6 RIINDL 7 L##NHYLT LHOHL 1 XR NRV YDUGR Y1 1O C MING EXYR YDGIQDP D * 6RILNRVe
YDUGEX
3DDQIENS GUHQGD E\@GD DSIH IRV VDYIQONWV 6RIRY 71#NHIT IHQUV SRP WJA NYIHWY YUBN 9 LHWOQIDL
J\ YHQRNDL YL@ DSGIQNGDYR LU GUOI# WAIQ WNIQGDJ 15 YUWR YDURQS WNBIGADP 5 JDU/S 3DVIEDLI XV 3LLP D\DP
SDVDX@OIDP NDUKL YLD EXYR SDUGXRW / IHVKYRV - NR EDQNXL 7 DUSXNDUX YLD JDUUNR ERKHP I#N\D DXUWD NRWA
SRIMDXGDYU / IHVWKYRV SWH IGHQBV $GNVDQGLDV 6\WAIQNY @QRP L / IHWKYRV NXGVLIRV PHQOR P R\WVR WU
SROANRY @ RQUV SRHVIDV 0 DILRQLY NXQLI DV - XR] DV 9 DLRNDIWY GDIQIQIONDV . [SWDV 3HAWDXVNDV LUNW
$ QAURNR SDVDX@QIR NDLR P HVIILY SDWEMIDV EXYR QDFLRQDA XRVDV NP H ALHQI VRV J\ YHQDP RVIRV SDVBGRV R YUIDX
YIGW MN- W * -- IDWVe VDQDVRUNRY NXEDV / LHVMXYDL DWW LKV QHSUNDXVRP \ EU SDWIVV SHUWR 3DDQIRV
NX@YVRV FHOAR @QRQ P  3UWPDMDYV ‘$QDSIOR DWIPIPR P HVLY 11D EXYR N UV JDUADXVDV
P X] INQLV NOXXEDV/ IHYRV SDM U M
WXWVDO $ 3DDQURVP 3DDQIRVP \WDY



2 EMNR SDYDG QP DV DSWDA P DV 1R INVDALND

SDWIMW\D 1 P VILP-UQU YD 3R JWIR-XR] DSR 71#NHYL DXV P LUAHV

P SDWIMZ SDYHTUNR GXNLD J DI DIV O DUND 7 I#NHYL L= W
1XR P YI® SUNDXW / IHXXYRV 5HVSXEA\RV YLIVXRP HQUV LU YDOWEWY YHNUML DGYRNDWAL
9MGXL 6VIHLQUNXL 1 . D GHYIP W HWNH NDVWP HWITID VX #HP D DSVMIWRGDYR

SILP DMV/ LHXXYRV SUH| LlGHQUBV $ QUIDQDV 6 P HVRQD
7DUBXNDUR / IHACYRW #L YIAD  HVDQW %4UWY DOMNRY U - %DVDQDYLL DXV J DWUV VDONIURM EXYR
I#VNLDAQU 3DDMQI RV NXLRUR YIHVID 9DVDLE | LD DWA NGDYR VYDUELDXVIHY SROANRY LU NX@Y LRV HDR
DWMVRYDL 6 RYIHW Hi X YLV | DVDGDL EXYR WASUDL DSJ DGIQW. SDNHMBV YIGDXV S@QDYLP DV

P SDWIMLVXVWNEY UH] IRQQUV LHN#P UV QGHNORIP RVIRV NX@Y LRV YHUWVEWV WIMKVDV
WXWVDO  3DDQRVP 3DDQRVP DY



2 EMNR SDYDG QP DV DSWDA P DV 1R INVDALND

YIHQD WHIN#P LQIIDXM5 WU JWD@DXMI5 3DDQIRMI JUWDI5
7I#NHYI 15 JLIP lQUV SDANP R GDOY 3DWIWW GYLIHE DXNAE WXHNR QHRUHOHVDQVR VWMIDXV
YL@ VX VALDVD DQWARI R DSIH P X@DNJJWIDV) HINVDV 7 I#NHYL LXV 9L EXYR WNLLD
) 7I#NHYL DXV ELR@XL$ GINVDQGIUXL 7 [#NHYL IXLIUNR #HP DL 0 DORP D NRJ YL@ VXSIRMNIYR
/ HQNLVRNAL J\ YHQUV MG N® UV DUFKIWNVV / HRQDUGDV 0 DUNRQLY

31LP R\R 3DVDXAQIR NDLR P HW SDWIVV VP DINDLQXNHOQWMWR WU ; ; D+ GHHP W Hi LDV
UH\NRQWUXRIV 9 LMD VLS XNDUX SUNDIXVU WXGHQS DVWAMOQIONS R DQL] DFLNDL

"IXR PHX YLD N\ @ QDXMP J\ YHQIP XL NRMH AVINXUWY DSJ\ YHQGIQIP R SDVIXJ DV VMINDQW.
P RQU LUUHWRUDQDV VX WALDVD DQWARI R

OHOVDO 3DDQURVP 3DODQRVP WY



2 EMNR SDYDG QP DV DSWDA P DV 1R INVDALND

I I P NXWRUAMQUV DUFKIWNWLRY #HGHYLDV  SUNDXVV 6
7 I#NHYL LHOHL " YHIFDU#NR WMIDXV YIGRV NRP SR] IFIND DVIP HM#ND  YIVL | DVDGDL WWILAQI L
SDWIVR S@QDV SUVIAIN VIV VMINW DSJ\ YHQGIQIP R SDMIXJDV 3R UHNRQWAKXNFLIRY SLLP DP H
DXNAW ALHQI VD YIHVE NDYIQU WU WHM VHORYI#NDLY SWDEDQI DY EDEGDY DSWIMWW.
DSDUWEP HQVIL DQWDP H DXNAW 3 DWWV YDVDLRV VH| ROR P HWX WANIDP RV DSJ\ YHQGIQIP R WU
P DMOQIP R SDVIDXJRV

- %DVDQDVYLI DXV J WIXWVDO  3DDQURVP 3DDQRVP \DY



2 EMNR SDYDG QP DV DSWDA P DV 1R INVDALND

T VoL t P 9%lXWV DONVRWM SDWIWWD P HGIQU YID 5\ #NIDXVIDV
YI®V DNFHOBV £ GYIHE DXNAS DHAXRQIDNDP SIR SOQR ERNAWAY 3DWIME  [INL 3LLP RVR
SDVDXAQIR NDLR SUNDXVIXVA JWDIHQHL 6RIINDL 71#NHYIT IHQL YUIDX AUJLNR 9 . XGLLND
7DUBXNDUX YIBRW “ 0 DKRUWE»  YHINU LHWRLDQDY  NXUV V'SR SRSXADUD NXWRUR SWDP RI5 WU
OIVYDOINR SIDAIGPR YIVD 3R $QARW SDVDXAQR NDIR Y@ QDFIRQDA XRW LU EXYR
1#QXRP RVID 9LAIDXV XQLYHUIWVR CDUEXRVRN SRIMXL P YI® IHP ROXRD P
UH\NRQWUXRV NRV YLGXV
WIXWVDO  3DDQURVP 3DDQRVP WY



2 EMNR SDYDG QP DV DSWDA P DV 1R INVDALND

DWSIQGL P RGHUQ] P R WWDIGC P HAQUW NXLRUR DUFKIWINW LRV P
QDP C QDXNDL AL\ VIDP H VWO SH SDWIMI EDONLQIONDV 9XUAMIQDV  3DWIWA EXYR ALHQI VD
NDP EDU5 DSMQIVE NRUGRUOH MMP D NXU.\ D I#@IN VD INL #IRO 6P HM#NDV WIMOQIR
IDVDGDV VXGDU VBV 1# SBNAXP RV FHOAH VX SDWIVR W Ui SDAYDLUQDQ RP LV DIWADXNVRP LV
#RQQUP LV GDIP IV DSMQIVEV P DW YIDIV EDORQDLY DQADP H DXNAW 3R NIV HVDQ LR
HLGYUW INRP SROXRW SDJ UQGQIDL SDWIVR FUNP DL LU MRWQLDLY @QJ DL AMNIQVRY MUDVRV
WIXWNVDO  3DDQIRVP 3DDQIRVP \WDY



2 EMNR SDYDG QP DV DSWDA P DV 1R INVDALND

T NXUDP E- GQIL #YHFDU#NR WMIDXV HBP HQBL NXUH SHOUAS\ QU VX 3U VIRV

IDFKYHINQUV  WIWERV WDGFINRP IV . RP SGIWDV YHUAQDP DV NDIS  YIHQDV VHQIDXMI5  3DMQI RW
) DFKYHINQI5 YIG NRP SGINVDV VXMGHGD [# SHONS WIMQI5  IAIGUM XM5  YDNDUQUW VMUVRUNRY GDO M
VLS 5 RQ@V XSWV LWU-  %DVDQDYLL LDXV J
' IG@DXMID LU VHQIDXVID NRP SGNVR YLD\ WD - %DVDQDYLL DXV J . ,: D SDEDLRMI N WD JWDIDV $
7 [#NHYLT XV P YD EXYR QDFIRQDM XRW R I P AHQW J\ YHQDP IHY EXVEL 9l i
KRU] ROBOMXY WUR W IDNDP SIR SOQR LU\ WD YIHOR DXNAR VX P DQVDLGED . MRV WV P D@MVQUV VRV
SO IRV | DFKYHINLQUV DUFKLIVWNW LRV YLERV \ LD #LDXULV YDNDUQIDP H NDP SH - %DVDQDYII DXV J LU

7DIM NIQJIR DAXRQIDNDP SIR IRWP RV YIHQRV SDVXGRY SDYLGRQDV \ WD il WXV QXR P D@ M B -
%OVDQDYLL LDXV J ;D SWGARWM Y.V WID JWDI5 71#NHYLL 15 #HP RV QDUDL 3DWIMYXRVH YHINID
P DIMQIP R SDMIDXJ DV VMNDQ RV P RQUV
- %DVDQDYLI LDXV J 3DDQIRVO 3DDQIRVP DY



2 ENMNWR SDYDGQIP DV DSWDA P DV 1R LINVDFLND 3DMHNDP XP DV GYILD 1DV

3DVIHNIDP DV GYLLDI 15 VIDNX
0 DHWXWR ( XLROH®R 19
3DDQRV P IHWR GYLLDI 15

VIDNDLV

# - YDVDQDYL DXV J DWLV
SDVIHNDP WWN SUM LRP LV QHV
#D SUM 15 JDWH GYILDI 15

9l ‘ 9laN»  WIDWWD ; ,; D SDEDLURMI f ;; D SWGARW 0 HGAQU GYI#MIl X WNDUEQIX
DONM IDX P DOVOQRP LIV GHQIW WRIX YD ‘ 91aND> DWSLIQGL ADXGHNRVIRV  DUFKIWINW LRV
WDGLFINDV t P SWIDVMGUWR YI&® UH\ROMKXNFIRY  SDNHWBV  SDWIG5
1#SOQDYLP DV 91 YUIDX VIS SDWNHOMZ NDUS UHNRQWAKRVD P WU P R

P SUMWBW\BY SUNWIVIV

- %DVDQDVYIL LDXV J 3DDQRVP 3DDQIRVP DY



2 EMNR SDYDG QP DV DSWDA P DV 1R INVDALND

WIDMD ; ,; D SDEDURW LU DUFKIWINWUQIX VSUHQGIP X DUAP D #DID
HVDQ IDP IDFKYHINQI5 YIG NRP SONVXL - ¥DVDQDYL DXV J 9l \ WD
VLS SDWIDFKYHINQUV NROWAKXNFINRY - I#VIVNLLID DUFKIWINWIRY IRWP RP IV EHL NDMINQIR
SRE- GAR GH\RWR HBP HQMLY . DCDQILWUP D GXRP HQ5 NRJ NW-  %DVDQDYLI DXV J DWUNA
HVDQWYV | DFKYHUNLQLDL SDWIVIDL SUNDXVU 6 7 I#NHYL HOHLLUNRV J 1P LOHL P DQRP D NDG LU#L
Y1 J DONR SUNDDXW W.JI WDIDP V 7 1#NHYLL LDP V
- %DVDQDVYIL LDXV J 3DDQURVP 3DDQRVP WY



2 EMNR SDYDG QP DV DSWDA P DV 1R INVDALND

URP DQW#NRV 3DMQI RV NXLRUR G\ QUV WIDVRV 1
P 1XR:; D SU YI®RV SUNIXW J WD IHOH. 6 RILNDL 7 I#NHYL LHOHL ' HWD QHAENR NXURUAQUP V SRIMQUP V
E- GQI5 SHUP HMQ5 EDDRQS
1XR ;; DP@DXV GH#P W H IR SUIDGARV YI&RV DWMNR / IHXXYRV - NR EDQNXL P MWH YHNU
SHOVIRQDVV LU VDQDVRUND  YUIDX SDVXGRVH AIN- WU * -- LDWVe SRIOMR QDP DL , NL#15 AHB IBRV DAWRGR
J DQD DXWAQWANDL QRWY VRYIHWR? Hi LX SUH IDVDGS SUMQI WSUHWEVIL LUQXJ UDXW EDIRQDL EHLWLDVRV
UWXWN DONRMI HVDOW ‘5RPHRe U ‘' @XOWVRV YIG NRP SGINVDV GDXJH VX NMILV JWIDP V
SUNDXVMDY WIMQIDLY fBLDVP IQD HBUIDQWANG 7I#NHYIT 15 DMRUQA OINRVIALSR R VIS SDW SD@P L
P RGHLOIRV SRIMR NX®V LRV SWDGAL / LHXXYRW
%4LXWV DO 3DOQIRVP 3DDQRVP DY



NNULRUPMR#VNLUWLQU
3DODQRRMW/R UF K LW WML-G¥V N L LBWILQDY NWD UR V
SRLOVLXL
$S@YHONKDMNQWRVWRSDMRBE R HNSDXYVENLP ND G
SDODQPRYWWWHULWBDOLIVENXUWBQDRUNOQW-URYV
SDYHBERBNWG @ GRMLUBDVLHNLDPUDILAYN\U XV
NXOW-$SPWYHORRMHNM\DLQ W%V U X WSUDW N HU -
%DVDQDYIDWVDWKWMBEDE-WIDXGRMNMDPWIOLGNRR DILS
WXULVWDPV
$SLEHQGU.D\D@®W O L WIH L NDIG

3DMQJRV P LHVWH \ UD

. YQW JDPWRV SDYHOGR REMHNWS5

YQW DUFKHRORJLMRY SDYHOGR REMHNWDL
YQWHOLJLQLDL DU UHOLJLQLR SDYHOGR REMHNWDL

YQW PX]LHMDDRYDUD QINUHNALR QDO XQLLEM5

SDGDOLQLDL
YQWLVWRULMRY SDYHOGR REMHNWDL

YQW t @\PL5 @PRQL5 J\WYHQLPR DU YDVDURMLPR YLHWRYV
YQW t GDLOUV REMHNWDL VNXOSW-URV LU SDPLQNODL
YQW % SUDPRJLQL5 NXOW-URV VSRUWR LU NLW5 REMHNWS5
YQW t DUFKLWHNW-URV SDYHOGR YLO5 REMHNWS5
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'YILDI 15 WUJPR HGYIQU WAXNWLL DSIE- GQD GYILD 15 WU]P R SQMRV
FHOADL WUMWQUY WIMRUNRY GYLDI 5 WUIP R MQIWV 8YDIUS GYILDI 15
P DUHAXW 3DODQIRW IRPPDYIPR JDIP\EHV VXSRQXRWM GYlDi 15 WUIPR
HL.GYIQUV WAKNA/LRV HBP HOEL NXUH WU E- W AVNUA UHP IDQWY J DP WOI5
EHLNXOVUQ5 BFAMNIG DQDQ WV UH XOBVELY EHL HVDP 5 WLWVRUNRY UHNUHDFIQIR
SRWIQFLD®R YHUAQIP X

e . MISUGRV HIIRQR SURUMWAQLY GYLLDI 15 VENE WONDV VIHNVD DSMQIW! fi
YIVXP C GYLLDI 15 WDQVSRUR LUGYLLDI 15 WWU] P R MGUNP R E- GXV 3DDQIRV
P LMV YIHOD U#NAMQ5 #R SURUWMR GDI5 P IHMR LOLY DSHH NP
VXSROXRWD fAYDLUS GYLLD 15 P DUHXW Y\ VWP R JDIP \ EHV

e (XUWRSRV#DI5 SUIDNAAD LRGR NDG NXURWQIXRVH P IHMRVH LUP LHVWMDXRVH
GYLLD 15 U] P R WDV WONOXRVH SRSXIDUDXMRY E- QD IGWOR QXRRIR

NP P DUAXVEL AYHNDP RVSHU  YDDQGDV



3DDQIRV P IV NHYD W V VLSVIDXWOUV GYLLDI 15 WDVRY NXURV YIVRV VXVEP SD VX
‘3DMURGYLLD IRWDVD> 5 WDVD @ELDX @QRP D 9RNHMERNM NXULUNE NRV SLDGAD 5
( XURSRV WDVD VIHNID DSMQJ W HVDP DV GRNDIDV WDVDV AVIHQC EHQALL GYLLDI 15 WDVC

GUP HVAVXWOLD ADVG SD@IQNIQP C LUIQIRWP DAQIS  WUMAQS GIAQ5 GIG EC

( XURSRV GYILD 15 WDVE WONR * ( XUROHB» SOQDL GDXJ GGHVQL WU DP EIFIQIHVAL " IR
WONR SOMRRNIL VIHNID EHQGLR ( XURSIQR GYILDI 15 WDVE \WEIQGDUR  SOQXRND QDXNV
WDVDV NRP XQINXRWD VX ( XURSRV EHQGUMD NXUD QDFIRQDIDIXV WDVS NRRUGLQDYIP R
FHQAXV

3DDQIRV P IR GYLLD 15 VNG VIWDFAINE ( XURSRV NROMNWW JDIP D fYDUGIQW NDIS
JHC ' IG@DXMIDV SUYDXP DV + DUDOXRW ‘ 3DMUR GYILD IRWDVD  * ( XUROHR ~ »
“(XBROHR  « NXUW. DWNUD QXR EHQGLR DXVRP REICR DXVR 0 IQXVDL . MISUGRV
UHJLIRQH QUUD * ( XUROHR NRRUGIQDYIP R FHOAR NDV SUMIZEGR #IRV WDVRV \RTP HVQU
HXURSIQU SOMWL WDVD QHWUL DWAONDP R @IQNIQIP R QUUD VHUNINXKRED MQIWV VX
/ DIVND LU 5 XMND FANUAODL EHQGUR QDXGRMP R NHIDLY 701 IDX WRUWAQU SR LELIND VRRIDX
SOVMRAN GYLLD 15 WDVs WONT 3DDQIRV P IHWM EHL . GISUGRV WHIIRQH GDXJIDX QHL
SDOQNL QHV SDIUQEQU WHIIRQR GYILDI 15 DUMUMD f ‘ 3DMUR GYILDI 15 WDVD»  NDX
IOMIUKRWD i ( XURSIQU GYLLDI 15 WDVs MWP C 7R\ WDVRV MGIMWP DV VXGDIR
SDOQNDV VOOJIDV SUH NV SUMQIW UHI IRQQHV U YIFMOHV NS . MISUGRV WHIIRCR
VDYLYD@ EI5 WDVDV VIS VXIRWPP XRNBQAEHQGLE WDVS WONTE



$ SIEHQGUQDQW3DDQIRY P IR WLVRUNRME HVDP DV GYLLDI 15 WDVDV GDUY WD
1#YDGD NDG HVDP D GYWDI 15 VNG lUWDVS MIWWDFIND \ D JHD 3DDQIRV P IHM
GYLDi 15 VENG WONDV SOV EHYHN NP DMDOXRWR GYILDI 15 VAR ‘ 3DMUR
GO IR WDV (XWUROHR ¢ ‘(XIROHR « GDXJIDX QHL NP GV 15
VNS EHQGLRW 3DDQI RV P IHWAWR VXMMHENP R 1IQUIDVWAKNY IR (WP LQY MWYDFLINRY
P LOXVDV NDG QH YIVXV \ WD . HI6 HWP R VM NGV DIMAONDG IR @IONIQIP R DUED
@QNIQIP DV \ LD QHMONDP DV NDURLY LUNDIGIQDQAY W NV GYILDI 15 VDXIRNP R
WRY5 U SDQ 7DIS SDWDWHSWODV GUP HM V' NDG W NVMVEQWGYLLDI 15 VIBNXV
SDSICGDJ IRV IQUDWKNALRY  QUD VXGDWRP RV JDIP\ EWLV WONDP DL SOMRW
GYLLD 15 WDQVSRUWAZ NDIS VXMMHNIP R U #i NDGDQJ L EFMCDXGRMIQAHP V GYLLDI LDV
DWHJPV H YVDGD JDIP D X@ANUIQAN WONDP 5 VOOJ5 VDXIRW U @IN W
WDQVSRUR SUHP RQ5 EHLVDXJ IDLNHIDXW ' UOVODJ5 VDXI RWGYLLD XV VIVMDFLND
3DDQIRV P IHVM \ D SDIHUMWL QHV PHEY YVRWM 3DOQRV P IHWR
WILVRURN  ALHQI VRV YOV G 15 VDXJ\ NG WRIIQ5 Wi IDX WQN\D
DSIDIGMIXW NDG MRV ALHQIVRY SUH P IR VIVXRP HQIQ5 SDWIVS R QH SUH
JDP VRV U NXOVWRV SDYHOR REMNE ' YLD 15 VDXJ\NG  WRIIQ5 AHQILP DV
@EIDX DWSIQE. IRV YD@ARY QR GHIW QDXMV YIHRY J\ YHORME BRI XV
GCD@IDX QDXGRW GYLLD DV NDIS WDQVSRUR SUHP RQH R QH ®1QJ YIQW XQINDTB
JDP VRV LUNXOVLRV SDYHTR REMNE SDVMHNDP XP R VOQOJDV WWIOIQNM OQN PR

DING



* 3DMUR GYLLD 15 WD\VD»

“(XIRYHR  » 1 YDOMRY MRV GYLLD 15 P DGOV
‘(XIR YHR . * HRdQUWV  X@DQIRV  GYllD 15
P DGOV

‘ 3DMUR GYLDI 15 WD\VD>»



3DMQI RV JHIDL AtHQIWW 3DVIUR GYILDI 15 WDVD HODQW SHU VDYLYD@ EWV WAMRUN EHL GYILD) 15
VNG W NXP DV FHOMQUW U SIHW WOUW VDYLYD@ ELV. GDOMI 6 XNXUN LU Y\ WRP L IOV
UHN#P OV WP QDL GYLLDI 15 P DUAXVEL * * DP VRV P\ QVRWP \» * 3D@DW/ VX 3DOQI RV MRUND (U
NXOVLD “ 6 SRR LUDNNVYDXV @IVYDOINR P LI UNIP Ve “ . HIDYIP XLVX #HP D IUYDIND\~

1 RUQNVSUMEIN W 3DDQIRV P IHMM HVDP XV JDP VRV IMRUNRY 1U NXOVURV REMNY @ON P XL
GYWLD DIV QH WA E- WD |RWP XRW QDXMYV GYILDI 15 P DUV VB IDX E- WD YA VIWW LU HVDP XV
GYLLD (5 VBNXV 3DUWNXWOIDLY P VBl SDWWELP D NDG #OYRM P WS OINX @EDL GD@DL ‘ 3DMUR
GVLD RWDVD>»  “ (XWIROHR  « * (XWUROHR « WDVD\ LD SHSI@ VB QHV ND P UJ W YD@RUMY QH
WN GVIIDWQONDL Wil IDX W UHGAWOIONDL  UHGBIQADONDL WIYDL VX P D@P H LDV  YDINDLY
YH@P UDXRVH MGUNP R QHI DO WUQWY DVP HQ V' VRGUODEDL WDUEX IDWALJ DAP \ EU GAIQWHRY
VVRV SIDDIGXP C #DID NRV MLVELP DORP D QHVWD\VD\ LD YDOWELQIDP HP I#NH |RWP XRWCQDXND
GYILD 15 DIWDLSC SHU YIVC 3DDQIRV P IHAR WLMVRUNRY 1O fi EHL AtHQIW  I#DVIDOMRW W NP C
# IRV WDVRV GD@" YHORM T % WQJU @ON / DIMINRY MHQRV 0 LHWM VX@HGAQW QDXNIL | RUP XRNBP XV
GYLLD 15 VBNXV NDG E- 8 VXGDU VRV NXR SDOQNHVQUV JDAP \ ELV SDMHNW GYLLDI LDV 3DDQIRV
P IHWR WUVRUNRW HVDQ XV JDP VRV IMRUNRY LU NXOVIRY REMNWYY EHL#5 REMNE VDQNDXS5
YIHVRWH AHQIW GYILDI 15 VDXJ\ NDV $ WRIIQHY NDG DWW NJ GYILDI DLV \WUVE NXR SDOONHVOHY
JDIP \ EHVNRP | RUMNDLDS@QN WNXR GDXJ IDX REMNG

7DS SDADMNMHSWODV GUP HVL V' NDG Y\ WEQAREMNG SDVHENDP XP C GYILD LDV 3DDQIRV P IHR
WILLVRUNRNW \ LD SDAVDMRY YOV P XGUXQNFIQ5 WRMIE NXURV GLGED GYLLDAQQNDP V HVDQW
SRUHNXLSDMU SIQAMVDYR WDQVSRUR SUHP RQUV WFKQIQH E- NO



(60,1,6.5,7(5,-86 SSUDWRP LV RIR VODJRP IV WDVRV GDQI D VUL E- WSLDYD@XRWMP D EHANRNIR WER GYILDI DIV
' YLD 15 WDVRV GDQI D WU E- WSDNDQNDP DL®J L LUWILYD YD@DYLP XL VRGUOWRY SDYLBXV MU E- WDV DOXREV DUED
I#NBVV NV DASDUD VSDXGLP XLP HG@DJ D

3$3,/' 20$6 . 5,7(5,-86 3DYILXV MU E- WVRNV SDAJHIDV NDLS DXNARY NRNEOV DVIDORY  7UDVRY SGWY WL
GL VNDQGEDL MG GDXJ IDSDARSIDLY GYLLD 1DV GYILDI DLV VX GYLLDWP IV SUHNDERP 1V LDQNQIDLY GYILD 1DV LU
NW FDELSXVHV

(60,1,6.5,7(5,-86 ' LHORV UXR@! \ LD EHQWYLHQD UHNKP LQJ D NXGYUQU DUJ DP VRV DADNFLND * iNUMAUN VIS SDW
DAAQND @EDL SDWDXNXY NLDARYDY] GV

3$3,/' 20$6 . 5,7(5,-86 0 RQRRQ#ND DSAND UM WXNW QH GDXJIDX NDIS GHQRV DMMP R 7UDVRW
QHMULE- WVRFIDIQIR VDXJ XP RSUIREGP 5 SY] QXVINDOWEP XP R SLREGP 5 P LHVRVH DUSDYRMQI5 @XNQ5 J\ Y- CB
VXNHDE VWYDFLM

(60,1,6.5,7(5,-86 0 DYHXVIV WLLE- WSD@QNIQEV SDI DODWAQNDP XV QDFLRQDIQIXY WEQGDUMY MLNH\ WD U
* ( XUROHB JDULHV YMVDGD

69$5%86 . 5,7(5,-86 3D@QNIQRY MU E- W SDIUQEQUV VDQNY @V ?HQNIQLP DV VWU VXGDY W VOO J DV YD@XRW.
P DUUXX LUQDNAQDXGR\IQWABQCDUANGYILE 15 DSHYIHMP C SY]  @IQNDLDWSIQEQM AV

3$3,/' 20$6 . 5,7(5,-86 7UDVC SDWILWCDOWY @QNDL DU KRU] RQEXV @QNIQP DV VUL E- W SUH NHNYIHQRV
VDQNY @V LUIO RVH DAMDLSRVHEHVDQNY @ EHOANDV NP ?HONOXRVH WULE- WDUAP LDXMIR P IHMR SDYDAQP DV 1U
DAVP DVINLNR EHQARDV NP

69$5%86 . 5,7(5,-86 . LHNYIHQD GYILD 15 WDVRV GIHQRV GDD MDXNDP D EHQAA YLHQC GYLLDI 15 DRWRI5 NHIRQS
SDV:- ®OP C
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6YDLEIDXMD Y\ WEQW GYILDI (5 P DUHXWY \ LD X@ANUON SURGXNG U DU
SDMDXJ5 SDMHNDP XP C WU SUMBINRP XP C  VRGUO DNMDX \ LD YHUAQW. WU
3DDQIRV P IHR WLVRUNAM HVDG 1D DSJI\ YHOEQIP R U P DMOIP R AARLI DV
EHLNVE GYLLDI 15 \MU] P XLE- W6 SDVDXJ5 SDMHNDP XP C



$SJ\V\YHQGLQLP R AVWDLJ RV

69$5%86 .5,7(5,-86 %UQVNX GOV DSI\YHQGQP R AMIIS WU E- W
VHIAINXRRY NDLS SUMAIN VRV GYLDWICNDP V'« &\ FOAM UHQGD»

9DOVW\ELQUYV YDUWRWRMS5 WHLVL5 DSVDXJRV WDUQ\ERV GXRPHC



$SJ\ YHQGLQLP R SDVODXJ5 DQDO.] U

P RQ5
VINDLL XV
$SVBLLDYIP R
SDNMUXP DL
9IGXWAV
YIHG WD IXV
SDUWMNIVAVP DV (wenqQyv
I#HAMNP DV

P 3DDQRWX@HMMWRRY  DSJ\ YHQAQP R AMILIRV
# 4 NDMLINKRP RMRV DSJ\ YHQAQP R AABLIRV WU
QHNDMLINXRWP RV

9 DOWELQLV YDURRE WIM5 DSVDXJ RV VLD, ERV GXRP HQIP LV P
DSJ\ YHQEQIP R AMIL RVH EXYR QXP HUDL
# N3 QXP HU5 NDMIINXRWIP RMRVH DSJ\ YHQEQIP R AMBLI RVH LU
QHNDMLINXRNIP RVRVH DSJ\ YHQAQIP R AMIL RH
P OFHJ IMRWRVH DSJ\ YHQAQP R AMILI RVH EXYR YIVR
YIHRV
1# N NOMLINXRNIP RVRVH DSJ\ YHQAQP R AMILI RWH YIHRY
CQHNDMLINXRNDP RURVH £ YIHE

$SJ\ YHQAQP R AMIL RV VROJ IDLSDVMNIL IXVIRV YIVRWA 3DDQI RV

P IR \VDYLYD@ EOV WLVRUNANA VECQNDXMID NRQFHOADFLND FHOMQUV
3DDQIRV P LHWR GDOM NN P DA@DX SIHMOUN #DXUQUN LUW WOUNA
P MR DO



$SJ\ YHQGLQLP R SDVODXJ5 DQDO.] U

3DVMDXJ5 YDILRYU

$SI\ YHQEQP R
WSDOL

3DSIGRP 5
SDMDXJ5 AYDILRYU

P ODOWEIQUM YDURRE WM5 DSVDXIRV VIAQ ERW  X@HI MAXRRY

NDMLINXRNAP RVIRV DSJ\ YHQAQIP R AAMILI RV
#N WNUAQI RV NDW RUNRY IHHEXWY  YIHKEXT IDL 3@XV NDWURUMRY — YIHKEX (DL
NDMIRUNRY  VIHHEXI IDL  3@XV NDMIRUNRY ~ VIHWEXI IDL. NDWMIRUMRY  VIHKEXI IDL
SXVNDMIRUNRY  VIHHEXI 15 WUG 15 NOMIRUM — YIHHEXWY  3@XV NDWIRUNRV [U
YIHFEXW DWAONDQWY  NDWUJRUNE
6 YH |5 QDP 5 3DDQRV P IHMR \DYLYD® EUMIX@H MAKRD  1#M  WH 15 QDP DLDWAQND
NDMIRUM  VXWIND  NDWORUMDIU WWH 15 CDP DP VVXWIND  NDWAJ RUND
# NDMLINXKRWIP 58 DSJ\ YHQAQP R AMII5 WUPH NP SIQIC NXUDP  VXWND
NDWA) RUND
7XR VABX CQHNDMIINXRWP 58 DSJ\ YHQAQP R AAMIIS5S  X@HI MAXRD l# M
DSDURP HQS NRP SBNVS SROMR QOPDL WXP SDOINR DSJ\ YHQAQP R AMILID
AMILI RV WINDQ IRV QDN QOV lUSXW T 15 SDVIXIC QDM QIV QDPDL NDPR WUJPR
VRG ERV  WUMMQVWRA NBYV  VDQDWRUQIR DSJ\ YHQAQP R SDMDXID

oYDLUL SDJDO HVDPXV WXULVW5 SRUHLNLXV QXR O
EXQJDOR WLSR QDPHOLS DWRNLDX QXR 3DODQJRV P
WHULWRULMRMH

3ULH NDL NXUL5 YLH#EXIL5 \UD GYLUDIL5 VWRYDL LI
VDQGUOLDYLPXL



3$*5,1',1,6 .5,7(5,-86 0ODWMRV SY] SDIGXRXYU NDMIQU WHWRIDQDV
SDUGEDYIP R DXVRP DV LU JHUDP DMV YDQGXR VMU E- WNHNYLIHQDP H GYLLDI 15
WDVRV GHORV KR@

3$3,/' 20$6.5,7(5,-86 0 DIMR DUSRI®MR ] RORVNDV NP
* HUDP RWR YDQGHQV IRQEQUIDLNDY NP
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