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<ROLWL FIKDYVEHHQUHRKVRXWD[HYQGUDIIIDLQEWIRYHUQPH®MWHQ
DWKHERQVWLWXEQRHFRQ'VWXGLHEDQGEUDQNRPWKKXJIHSXEOLFA
ZRUNSURMHRWYKH(&V DQGH&VS$ . XWDIWHIHZ GHFDGNVKDMULFMWRSV
ZRUNLQIKH -PHULFDQ>RFLHWRI /LYLO1QJLQHHBDVZDUQHGVKDWKH
@QLWHEE/DWKBMDOONE DUEHKLQGQPDLQWDLQL@SXEOLEQIUDVWUXFA
WXUHAURDBVLGJIHXFKRRGBDPVAWKDMERXOG/DNPRUHVKDRWULOOLRQ
DQ@® KDOGROOBYW LY HHDUWREULQUVEDFNKS WR/WDQGDRGES'SDVW
VXPPHWVKRWAVDWL PVEAWRL IFFROODS\EIQUIG JHORRGLZIEZD\WH [
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8N "I\ \YNJTRWIP]QN>JJRXWJIBN[RLIWNIXWON[NWRN[UIWMXEIX[RMJI#
J OJ\dP[X' RWRVWAJIUMN\QX™ OX[QNLXVYIJWRNNUURNMN[L]QRV®J]
VRPQLXVNRWJIWMBNRWRNWNaMR\\N[E6_N 3UIWMOXIMKaQRKR]X|
\QX"RWKOQRWNUOJQNJI]RWERU\ J] JQNLXWON[NVKHMI] NMGXVNOXUT\
QN[NJRM¥IWHQRRQPNKMRWNW]QRRVbD WNKMRWN\SA/ WXIRVIQN
UIWM\LIY RMRWNIWbD VXNV PXRWR KNJ QA[RLIWNAMNKRRY][IL]X[%""

=ALQ XQQNYJ[JUUNBR\NNNLXWXVRIKNNWARUR]Q]JaYJbN[\'VXWd
Nb#AQIWT\IX JQNKXXV RWI[R_JJRCNNIdcXWNNLXWAJAL]RXVBNPRJIW]
LXW][ILIX[QJI]QJI_NN[_NM\ JQNY[RVN\RW[IZIWNOPQIWR\[QL NYNW]
UJ[PN X[JRXWKJQNRRWLXVE[XVPX_N[WVNWXW][IJLIAXWQNRX W LX[d
YX[IINX_N[QNIMdKN] NNY& JWM-+ YN[LNWEELX[MRWRJ (&&, J"MRKO
9IZLXWI[ILIX[\A LQ XJQX\NOMWMIIWHZARINUNPIUBKEARW]R PNRWA
_N\IVNW\ RWX[YX[IINNZARYVNWIALQ J\ 3NLQINUKJIJJJURXWRONJ[IQ
VX_N[W8IJUURKAXVOUNNOY UIWNWNMALT\# IWMQNW[_NRUUJWIINDRd
INLINNKARWb<d)#4249# JWNBXXc2UUNWIB] M[IVJIIRLQI\KNNWUJILTd
“JIN["\ RW_N\IVNRYR]Y J[JVRUR]IRWO[N[ALINRBWMNRW/ #  JQNLXVd
YIWIRQNNNMRINNIMRA][NIV XQXW][IL]IX KARUM J Y[R_JIN[Vb XQ&#&&&
XWALIWNI[LNWI[BXUMRNIWM VRUR]IKINRWX[]Q 4J[XURWX[]Q KNd
INNWI*& VRUURXMMH& VRUURXRYISY X[INM\ JQNIKRURKORNUN
\R_NQAVIWR]I[RIMY N[IJRXVDIN[QIWIQNBNMA[X W JWMKXI\\ J OUNKID
JR[L[JOPWPRVWEXVQNURLXYRMQRYX J 3XNRWR%(

3UJILT JIN[ QIV\KNNWIUUNBUAINMIOX[QNPXXNP b\ KbR\[RPQ]d'RWP
IMVR[NN\Z"\ J\[[RTRWIRVIUXPBN[N_N[JQNMR\M\N[dLIYR]JJURXVYUNa
QJ\ UIWMNRIQI Y[XMALNN Y[XURON[J]REI[VNM P[XAY\ ]1QJ] XYN[JIN
XM\RMIN]JIIN9DQJI] RQI[MUB[Y[RINGQNWLXAMW][RNIN[NKAR BB YNXYUN
QX MXWHKNURNRMPX_N[WVNW]@N]JIIN\ JQNBKARUMN RW_J[RIKNBT#

LINJJRWB VJ[TN] OX[JUIN[WJIJR_NLA[R]bOX[LNQN]QN[

8NCKXUUJIRHILT JIN[HIQN=JOMR2[Vb# X[ JONPIWRMX W
O/ JONVINN] RWN™ 2[UNIW\%
Q

LQXQQNMR\J\NRWMA[Na]NWMIKNbXWKKURL RGN
JONLXWI[ILIX[RWO[NALINKARUTY MAIRWRIN3NQ bNJI[\ RWUXXTNSE J\
J "QXUNAQJ] "N \NNR\J O UUKIRLAUJINMIING RIQRWAJIA\JIDJI] R\J\
VALAUJIL JIWMLIYJIKUBA JQNILIANJUVIIN. R\O[JRIWMDNNKUDMIRLX[Y X[J]N
\QIMX d\JIINQIKNNWARUUVX\INaLUMNR _NRIR Y KURNXALNVRWLUAMRWP
JONIIRWRWRR]\JOO& YN[LNWEGBUJILT JIN["\[N_NWANAXVNO[XW]JIIN
LXWI]ILIMIWMQNVISX[R]XCRINVYUXbNNIN OX[VN]Y XUR]RLR IMHARN[\#
JWM.R_RN[ JW\%N] JQN_J\] RWONPLIANRVIULY[R_JINUE WNMIWM
LXW][XUUNDMOAI LRJRCNVOX OAWMNRIQJ_NJIK\XUAINUBXLUIRVX JQR\
YI[JUUMIXWXVIX] RINUXALN\%

# ;3 <4@63<?@/9/>:7,5 [?=31@%4 @6772A?@>E?6<C A;/0/?6329E =/>@7?/;R]7?"
'9/18C/@3> 4<>7;?@/;13 7?19<?39B75;32 C7T@63,@7F/0<>@7%B3:3;@ /2 <@63>
>756@FC7HA?3?" 9] 2<;/@37/9:<?@ 3D19A?7B39E @633=A0971/; ->@E >/@63>Q6/;
63257;5 R\03@9783<?@ 0751<>=<>/@7<;?/9970A>@<?3;2? /) =3>13;@4R|\1/:=/75;
1<;@>70A@T7¥%?.3=A0971/;?$ )9A<> -, =3>13;@%+?RU/>F43@163R 7:/57;3 /| 2/E C63;
=<97@7HS@73C79%7>3@6378<:=/;73? X ?=EXW@6377B/92A>7;5/; 3931@7&/:F
=/75;FF<> ]X 3;5/53 RW<B3>@=3>/@7<;XX ?6/2E 3B3; 4<>@68+&%
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=KH DFWXP®WDWHDQZKLOKD\ORVWMK BELOLWBHUIRUPARRUBKQFA
WLRQ@UWKRXVKKHORI FRQWUDFVERIBZ® HTXLSPHQWRXWRI GDWEQG
WKEBHVM{SHUWB'Y HOH®/RVKBUL Y DVHFWRKEQ 5DWULRDMI7+ KDG
WRLUID FRQWUDFWRIZDUGRQWUDRIRERQWUDFWRBUSDURKHQ LW
FDPHVLPWRSGDWHHUP\ PDQXDRQWKHXOHRIGHDOLLWRRQWUDFWRUV"
WKHUP\ RXWVRXURHGIREVRQHRI LWRDMRERQWUDFWERV" EHFDXVH
LVPRORQJIHKIDGNVKHQ KRXWSHUWLAMKI$-3+ KDORWERPDQ\ VWDIIHMR
WKBULYDWLYS®/HFWRIK DMK D\K DGV R D FRQWUD FWRBPUHFUXLWIEJ
WKBJHQFGLQLQIRRP®QH UHFHQWEWLFBSRIILFHUDLEHKDGEHHQ
DSSURDFKWGLFBKLOHQOLQIRUFRIIHH"UHSRUWHGARV$ #1% =LPHV$
+QG ZKHQWKHHSDUWPHRVZRPHODQEHFXULBMFLGHEHHGHEEXLOG
YLUWXBOQFHRQWKB$<$ERUGHILWRH[LFRDQGDQDGDTLFKDH® 4DFNA
VRQGHSXWHFUHWRIWKBHSDUWPH@RE&QWUDFWAILVL\DQXQXVXA
DQQYLWD$AFH UHDVNLERX WRRPHEDFNDQ@VHRNKRZ W RRXIEXVLA
QHVVEKH GHSDUWPHQUWSHFHRDHUB[SODL QW& RRPHODQEHFXULW\
GRHQRWDYHVKADSDFL@MHGHERIIHFWLYBOD®YHUVHMYGH[HFXWH
WKB<HFXURUGHBQLWLDVELYRILDPS
>QGHUHRUJIS ,XVK" WKNWDWINLKEDDOMKM/UDSSL@IBIRYHUQA
PHQWAWKH_PSUHVVLEXLOGLQJISUHVLGHQWSINVEULHILQJBROLF\
EDWWOHVAEX®R PRUHGRHWKHDFWXEZBUNRI JRYHUQA
LQJIWKDQ@VKHHPSOR\HHWDVBLNH!V,HDYHUWRQUHJIRQ"
FDPSXWWLWIXQQLQKRHV$

HLPSOLFDWIRQKIBHFLVLEQWKAXUUHBURRI SROLWLFNIR)V
VAVWHPDWL FOOOXRX WHHHOHFWHE/SRQVLEL ALDMHDAR LEEH\RQ®
VLQJOBPLQLVWUBYERREBDUNHIB\EHHBUHDWH@HHGVEHSURWHFWHGS
=KH FRPSDQLHDYWKHKHDURVWKIGLVDVWHUAFDSIFRBSOWPRQFUHDVLQJO\
UHJDWEERWWKNWDDBIGRQSURIDARRPSHWLWRIRPWK ARUSRULSBMHA
VSHFWLYKHQHYHIRYHUQPHQRIFK DULWLOIL X HMWUDGLWLBRDEV"
WKHDUIEHQ\LQBRQWUDFZRUNVK IFRXOBHSHUIRUPHIGD SURILWS

8HJOHFWHEIHQVHYRELOL]LQNKHULYDWAHHFWRURXSSRUBRPHA
ODQEHFXULWD &%9%(UHSREWRVHDGYLVRERPPLWWHEFOXGMBPHRI
WKHDDUJHFRYSRUDWLRIWKVHFWRIDUQHGVK DWYKH-RPSDVVLRQDWH
IHGHUDPSXOMMRSURY LGHPHUJHQMWVLVWDGRMKN LFWLIRY GLVDVWHUV
DIIHFVWVKIPDUNHVISSURDRKAPDQDJILQIWM[SRVXUWRILVNSXEOLVKHG
E\ WKHRXQFLORQ ORUHLJIGODWLRQVKHIHSRUWIXHGVKDW SHRSOH
NQRZWKHRYHUQPH@WOBRPHWRVKKHVFXAWKHKDYHORLQFHQWIWR
SD\ IRUSURWHFWIRD$LPLOMHLQD\HDWDIWHIDWULGQIY  IURPWKLUA
W\RI WKHDDUJHSRWSRUD W ILRIPK 4 QL WHENDWMRLQHERIHWKEQG HU
WKBKPEUHOGDWKHEXVLQHVRXQGWDE@HLFK LQFOXGHYLWRHPEHUA
VKLBOXRUHMFKWHDOQGKHYURQ$KH JURXSEDOOLREVHDUWQHUVIRLS
.LVDVWHYSRQVHRPSODLQRG PLVVLREBUHHSE\ WKIQRQSURNMFWRU
LQWKIBIWHUPDRIIGLYDVWEKIN®HUFHQDUNPVPHDQZKLOKDYHEHHQ
ORXGBODLPLWKDWKHDUHEHWWHIXLSSHEKDR/KE$8$ WRIQIDIHMQ
SHDFHNHHSLQ.DUIXU$

7XFK RIWKLYHZDJJUHVVLYH@RAWURPVXVSLFLREDMKBROGHEUD
RIERWWRPQHBWUBRQWUDPIWMWW)RWD\RXFK ORQJIHEKH >$<$IRYA
HUQPHQWEDUUHOWRZ DWEHFRQRPLFULVIWKDQNQQRVPDOSDUWR
WKIGHILFIWSHQGL QUK DKIDVEDQNURO®HE ULY DWLHYDVWRBQRP\$
<RRQHUDWKWKDQDWMIKARQWUDBWMSLNHONSL S/LIQLILFDQW@BWH
&%%(GHIHQVBIQDO\VENID S UHGLFWMKDWKHEHQWDJIRQDFTXLVLWLRQV
EXGJIHRRXOGKULQER DWPXFK DV&' SHUFHQ@WKIRRPLQJGHFDGHS$

?2KHQ WKIBLVDV\EKEECEXUVWIPWXFKDVHFKWHOOXRIQGODFNA
ZDWHILOORVPIXFK Rl WKHISWLPDUYHYHQXAVUHDRKS\ ZLOQWLKELYH
DOWKHKLIKAWHFR XLSPH@RXIK\WWD[SD\HYSHQVHEXVWKHELOQHHG
WR.Q®QHZEXVLQHRRGHM@QHZZD\ WRRYHWKHKWUIKFRVWAKH QH[W
SKDVRI WKIGLVDVWHUFDSLFRPSDHE\DOWRROHDEYWHIPHUJHQFLHV
RQWKHLVBRYHUQPH@RORQJIHREOWRRRW/KIELODQG-LWL]JHQWUDQG"
HGE\ WKHKROORZNDWHKIS DUDOBRIZS RUDMHD LD OHQED FNLWGLVDVA
WHLQIUDVWUXFMEKRHYHBDQDIIRUGWDVZKDWHY UL FM/KHPDUNHW
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XIMMFBSB ST BMRIIMMFFWFSZUIJGEPINFMIDPQREFGEPPGURBESJOL
JOKBUFSPCFETOTIFMUFST%

?FBMUIBMSFBEXSPWJIEBDFTDBQIBUDI GSPNNPTWEJTBTUFST\@YZT
FBSMZ\XBSOIDORJFNGPETVOBNJN\QSEBPHIPBDETUPDLQJIMEIBNIGMNS
UIFOFYBVUCSFBL2Y/ZTPUUMEU FSHFOFSBURSUFMIQIRBFTBOESFOU\
B\DPQT¥5JOHJIF 3TSBMIIUBMOSFCBOPQOO &&)# UIF=%;%PWFSONFOU
JOJUIBMSIFEFDIBSHRNFSIDBOMJUJ[FGPSIFDPTBAJIFI$XO FWBDVB\
UJPQ@#PVHIJXBTFWFOUVBERED EEFCBDIEPXO%XF DPOUJOVBUIJTEN
SFDUJPOW JNBHFPGQFPQMRUSBOEPD 7FX 8SMFBCOIPPGUPRQIMMPU
POMBWFCFF@BHMJINQPB-NFSIDBNOSFTPMWBERGBDJBOIFRYBM3VA
XIMBMTIBWFGPSFTIBEPXBEPMMFDGIWMVBEEITBT UGB SUIFIESKIIDI
TVSWIWHEFUFSNJORESJINBSIBZPOFI'BCIMIURK)BZ%

9FSIBQDBSPAJIFSFBTPTPNBOZPGVFMIUERUIQPMIUIBBEDPSQP\
SBUBSHPTBOHVJBEPVDMJINBDBOHRBTUIBWIFZBSIOPOGJERDEZXIMM
CFBCMBRCVAUIFIXBZPVWPGJIFXPSTRBGUIT NBZBMTRBSUJBMWIVBJIO
X1Z TPNBOZVTI TVQQPSUBSHISITUIBBOE\UINFSIUWKDPWKVTUIBWIFZ
OFFEUFCFMIFWHFSRTBOFTDBQBUDIGSPNIFXPSMEIFZBSISFBUJGHY%
UIBUUIF :BQUVSKITB QBSBCMFPXIBU UIFZ BSFCVIMEJCEPXO IFSF

PO/BSUNB TZTUFNIBUOWJIWEHTUSVDUBeEEJTBTUBSFO
I TXPPQJIOXJUIQSIWBBMIDPQUBSEBISMJIGIBN BOBUIFJS
GSJFOEFEJWJIOBGFUZ%

TDPOUSBDURSITUPEFWFMBMUFSOBUWNBENIPYVSDPIGSFW\
FOVFROBWFOWGCVTIOFIDOEJTBTUFS\QSPPGIRBIPSQPSBUJROT %
XBTOBVNSFNFSIMIAEXPSLCFGPSFCFDBNVTIIT QSPDPOTEREBRVSO\
JOMNVMUJOBUJPT@BMPFDVSIINCCMBTMBRGVODUJRWPPUIMAVFO®IF
TUBUBDXIIDI UIFZBSEPJOKRVTIJOFDEVNCNESPVOBIFNY%IF FBSMF\
TVMDBCFTFFQOUIFMPCCIFBNBOZPGGIOVIMEJAQTFX @PSPSHPON
EPO\BJSQPSU\TUZMBL\JODPNQMFXBUI QIPUP\2" SFRVJSFNFBOE
SBABDIJOFT\CVWIFJOEVTUBZGBYSFBUBSCJIJUIPQUDBMVEITSIWBUJ[FE
HMPCBRNNVOJDBUJRBBFUXPSLARFSHFODZBMUBOB-MFDUSJDBBWJIDFT#
BOBJIFBCIMAURAVPDBBEE)SPWJIBBSBOTQPSUBRIBXIMPCRRSLGPSDE
UIFNJETB@NBKPBJTBTUFSRUIFQPUFOUBBMXUBSFBEFOUJGJEBIF
EJTBTUFS\DBQJUBNIIMRYNVOJIDIQBRWFSONFOUWFDPOUSBDWRORG
QPMJIBEEGJHFQBSUNFQBPSIWBIADVSIDZNQBOJFPBBU UIFZEPGPS
UIFNJMJUBBZEPXOUPXOBMMVKBIEZDBEP GPSIF QPMJIDEEPXOUPXO
:FOP# BTQPLFTQFSTRBPDLIFFE6BSUJOBIBO7PWFNCFS&(%

<IF DPOUSBDUIHYTUZIZFEJDUBWIFTROFXNBSLFUIIMIWY QBOESB\
NBUJDBMMWWF8IF OFYUEFDBEF% GSBOWJTJIPRGXIFSF UIFTRUSFOEBSF
MFBEJORSPWJEERAPIO :PCC#B GPSNAPWFSU\BDUNIFO JPDPNNBO\
EFSXJUI . FMUBPSDEVSOMBOBHFNFARPOTVMUBOBXIEFMZISDVMBUFE
NBOJGFTGPS( %#&"$) NBHB[JORE EFTDSJAHF FOESFTVMRGJIFXBS
POUFSSBEB OFXANPSFSFTIMIBQQSPBDRFOBUJPOBNDYVSJBDFCVINDPU
BSPVOHIF TUBWVWBSPVORSIJWHIRJI[FBDEDPNQBOJI%PFeR0/SIUZIMM
CFDPNBGVODUIP&IFSFZPYWMIVBOEXIPN ZPVXPSLGP3¥VDI BTIFBMUI
DBSBTBMMPDBBRSFBEZ%

:PCC XSJUFT#BMUIZIOEIJWIEVBOENVMUJOBUJBESK)PSBUJIRINVINF
UIFGJSUBCBIRV PGV DPMMFDUANMEFRAUIAID TUFBERJISFQSIWBURV\
JUBSZPNQBOJFT#DIBT,MBDLXBUBSE<SIQMBOPQZAUPQSPUFDUFIS
IPNFT BOEGBDIMBOETUBCMBRISPUFDUIRSINFUESPVOEBIMAI GBS\
BMMBSBOTQPSUBMRIPXPSLTW\WFWPMWIQPIAJIF UINF\TIBSBISDS BRI
QBOJHIVDIBT?BSSFOVGGFUUBFU4FUT\XIMMBURSPUIJTHSPVQ#BQGSPH\
HJOHUNFNCFSTGSPWOFTFDVSKEMM\BQQPJOUREBEJRUIFOFYUXBU
FMJIBPSMEBMSFBEBSHRIM2MBDE¥UPCC QSFEJDUWBUWIFNJEEMBMBTT
XIMMPPGEPMMPXIUGPSNJOR/CVSCEBPMMFDUURHBSFUIF DPTWAG F\
DVSJUZITF 'BSNPSFEVCVSCRIMEFQMAEOENBJOUBJCBDLVRIFOFSB\
UPHOBPNNVOJDBUJRIDLBOEFQBUSPMBARE JWBUMJIUJBIBUBWF
SFDFIWBBSQPSBUFBIOJBEECPBTUIFJ$XO TUBUR\PG\UIFBSESHFODZ
SFTQPOTETUFNT%

3OPUIFXPSETBXPSMEG VCVSCBSFFOAPOFT#4 GPEIPTRPVUTJIERF



WIGYVIHVMQIXIVALI] [MPPEZI XSQEOIHSIMXLXLIVIQEMRSBXLIREXMSREP g5-<501 =41 @1-6=4A <>.>:.<#
WIWXIGY] [MPRVEZMXERQIVMGE"GMXMIMYE XLI] [MPFI WYFNIGS
YFMUYMXSWWZIMPPERGQEVKMREVRSRI\MWXIRKVZMGPEWKLI TSSV# =41 81@ 9;61-8<  ?1;<598 92
XLIVI[MPIFI RSSXLIWIJYKI%LI JYXYVBFF HIWGVMAIBYREW] QYGL . , o
PMOKLI TVIWIRXRI[  OVPIERWEIVI  X[S ZIV] HMIJIVIFOMRHSUKEXIH o1 10 B981 ;1<17.610 - :9<=_
GSQQYRMXMWKIH JVSQXLI VYFFPBR XLI SRILERH[IVI XLIWS_GEPPIH --9/-6A:=5/ 89_7-8"<_6-80
217- ZMPPIVWWSPESNMX_SJ_XL|_[RVEMBEQTWS\PS[ MRGS@EGYIIW# - T
FYMRX .IGLXIP SV2PYSWYFGSRXVE®RFEHQMRMWXFY TRVMZEWIGYVM_
X] GSQTERMKAEX EXVSPR{H! KVEZIPSXWHVXVMGKIM/MXSMKNSYVREP
MWSYXERHXVIEXIM/YVZMZSM@VMQMRER\ME SXLIM_ERHIVI  XLIKEX_
IH GSQQYRMXMWMAIRLI [[EPXL] EVIEWIXLI GM¥IMOYHYFSRERHXLI
3EVHIROMWXVGKEP\§IJYRGXMSRERMERVIIQIH XSLEZI WIGIHIHIVSQ
XLIWXERPXSKIXL@MXLNIFOW SIXLI WXSV@MVMHIRXWILEH[EXIVERH
TS[IVIYAQIVKIRG] KIRIVEXS\AIMVM@BD  XVIEXIMRVMZEXBWTMXEPW#
ERHXLIMBLMPHVIRX XSTVMZESVGLEVXWGLSSPRMAXLI] LEHRSRIIH
JSVT'Y FPNKYERVERXYEHVREVHEVMWES![  9VPIERWYFYVBIR/SVT LEH
XEOIBZIVQYGLSIXLI TSPMGMRK\RIMKLFSVLSSIMVIM/IGYVBZRTERMIW
HMVIGXPJgHR  XLI X[S OMRISIVMZEXNBMK] WXEEXWALISI[  9VPIERW

ZIVWMSRXLI ;IH BSRILIVI XLl QYVHIWEXWSEVIERH

RIMKLFSVLSSPMOILI WXSVMB{IV 8MRXL@EVHHIWGIRH_
I IH MRXISTSWXETSGEPJRZSMTER"W_PERH%

m RSXLIKPMQTBJE HMWEWXIV_ETEYXXYWEERFI JSYRHMFE
[IEPXL] ;ITYFPMGER/YFY\&YXWMKPERXEXWIWMHIRNGMHIKLEXLI]
[IVI XMVBIEXGLMRALIMVVSTIVX{ENVWYFWMHMAI
WGLSSBERHTSPMGVRXLI GSYRX]"WS[_ MRGSQI
-JVMGER_-QIVMBBRLFSVLSSHIYIZSXIKSVIR_

GSVTSVERIXLIMS[R GMXH¥ERH]<TVMRKUMGL
GSYPWTIRHSW8J MXXE\IWSR WIVZMGIBVMXW
'8 &#&&EGMXMMNBRHQMRMQMXLI VIZIRYI XLEX
[SYPHFI VIHMWXVMREXISYKLS ZXPXSESYRX]%
=Ll SRPHMJJMGERXXLEXERH]<TVMRKBHRS
KSZIVRQIRXVXVYGXBRHRIIHIH XSFYMPXLIQ
JVSQWGVEXGL_IZIVIXLMRISQXE\ GSPPIGXMSR
ASRMRXSTEVOERHVIGVIEXMSRUTXIQFIV (&&)#
XLIWEQRSRXLXLERI[ 9VPIERWPSSHIBEI VIW
MHIRXSU<ERH] <TVMRKMI ETTVSEGLIA] XLI
GSRWXVYGERIFERWYPXWRRK7  4AMPRIXL
EYRMUYIMXGEHK YVHSMISYSY92SVXLI WXEVXMRK
TVM@JI(* QMPPMSFEV#XLI GSRXVEGRBMKIH
XSFYMPEGSQTPIXGMXNVSQXLI KVSYRMT%

- JI[ QSRXLWEXIWERH]<TVMRKNGEQI XLI
IMVVBSRXVEGHKIX]ZRP] JSYWISTPI [SVOIH HM_
VIGXRBWKLIRI[ QYRMGMTEPMX]__IZIVPSHEW
EGSRXVEGXSG@MVWIOSVREHMRKTXLI TVSN_
IGXJSV4B7  4AMPRH#WGVMRIBRH]<TVMRIENE
GPIERVLIXSJITETIMMXLRSKSZIVRQIRXHR/'SGIWW._
IWMRTPEGI%LI 1+&$+$#(,)'$& "(*+%+,+%( VI_
TSVXIKKLEXLIR <ERH]<TVMRKWVIFKGSVTSVEXI
[SVOIVWXSVYRXLI RI[  GMXJMXEW GSRWMHIVIH
E FSPH\TIVMQIRX% @MXLME JIEV# LS[IZIV#
GSRXVEGX_GERYIEWXIEVMRKVSYKIXPERXE"W
[IEPXL] WYFYVBRHVKEHFIGSQI WXERHEMES
GIHYVIMARRSVXRYPXSR/SYRX]DBMKLFSVMRISQQYRMXMSSBXLIMEGYI
JVSGERH]|<TVMRERHEPWES XIHKFFIGSQI WXERH_ERSRKMERWESRXVEGX
SYXXLIMKSZIVRQIRXARI RI[ GMXFMPXSRAQQIHMEXINIVIH(7  4MPP
JS\KLINSF_EJXIEPRIXEHXLI NTIVMIRGI%SSREGEQTEMIRKERIS\KLI
RI[ GSVTSVEXVXMISMSMRSKIXLIXSISVQXLIMS[R GSYRXEhI TPEREW
IRGSYRXIVIBMIVGEITTSWMXSASRVNKHI TVSTSWIRGPEZEIVI  TSPMXMGMERW
WEKLEXVXLSYXLSWKE\HSPPE YW} [MPRS PSRKI¥I EFPIXSEJISVALIMV

"1
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WLIRPMWTEZA[T_LWO[ MWTNLYATAdA PX2SL [L] T _TZYTYBPNZ'Y_d
bZ'WON]PL_P QLTWPQ_RY SPZYPSLYOLYOL Sd[P]*P]aTNPDYPZY _SP
Z SP]GSL_ _SPdP]P OPAN]TMTYRYOPQ. WZWTVAPb @]WPLY/YOL WT_f
_WRTVRRSOLO'
'Y _SPARPLW_S8_WLY_{'M']MA% SPWZYR]ALOP_Z~ JT[IXTYP_SP
A LAYPLITYRZXWP_TZYYOT TIL]_TN'WL]WE_TYR._ SPYPbR]Z' YO
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