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JRYHU  SUKDUBGSDUHEDONHQ 1 DUYIN WVEWHMMSS XWINIQIHQ L
UHJLROHQ Y8U 9LNWMIQQHUNXQGHOH Q' UQIMIYHWRI GNDADP | XQQOHW RJ
YLVHUKYRUGDQ E™ UHNLDIWINNH BIQI HUHUHWAGBU J P HQ HQ QDWUD) GHODY
ESGH KYHLEDIHQRJ 1UHP WEHQWOGHP  YLHUKHUIRU 98ULR@! KDUD@AG

Y UA8 EIGLDWOM JIKHWYHNWRI P XQIKHWMU RJ GHWM DQWDUHWEQ
YINW HUH | RUKYHWBUVRP J§U

, WBG P HG YSUYIMRQ \DP P HQ VADSHUYLJRGH RSS®YHOHU YIOLY' H
HO GUYNLDIWRUHQP HUE™ UHNLDIW XWINDQU  © NRQRP VN VRUDD\RJ
P LGP WL ' HAEHWUDWYLNRP ELQHHUGNDONXQOWNDS P HG WGHDIH
P §ORJ DWLEUKNHUYSUSRUMRO VRP 1 LQDOVDNWUWEE S§YILNH LUNW

HRIQ) * MQQRP 1LODQVHUQ) LEGILYQQI RI VDP DUEHG MEEHUYLIRU
OVQQIHUVRP  JIUSRVWYH UQJ YILNQIQI HULKH®! LHILIRQHQ

* 5

6SDUHEDQNHQH E®! RSSIHWAW RUS ELGUD WO NRQRP VN RJ VRVIDO

E" UHNUDI W MOH GINDODP 1XQQ RJ KDUMGHQ WGHQHV P RUIHQ @JWAD
UHWM IRUE" UHNLDIW YHNVRJ © NRQRP VN XWINIQU LEGNDADP 1XQQ
UKQGWRP  LKH® @QGHW

98UMDP 1 XQQVRSSGLDI HUINNH BIQIHUEDUH® NRQRP IMNRJ VRMDO
E" UHNDIW, YSUWG KDQGBUE™ UHNLDIVESGHRP § LYDUHVD
@N\DODP IXQOHWRI RP § @ VHWRWH JBEDGI SIREGP HUVRP

NP DHQGUQJIHU VS DY QDUP DQJIRG RJ P DQJGIQGH UHVSHNAIRU
P HQOHVNHUHWAI KHWAU

) LODOMY UQIHQ VSIEIUHQ YINA LR@ LRP \WAQIHQWOP HUE™ UHNLDIW
E§GH GNDOVQDVRQDO\R] JBREDWVERP HQ DY GHWWUAM R YINAJ M
DNW/UHQH LQRUN [LODQVY' UQI HUYLEHYDAMYE UADQWDUIRUS JMILH

Q@ GYHQGLJH HQGUQIHURJ VB DQWYDUIRUYBUSEYILNQIQJ S§ RP YHLGHQ
JVMIQQRP GUIVR] YHUGINVAGH

' HQQH WDSSRUMQ JLUHWOQQEANN LKYRUGDQ E™ UHNUDI WHULQWAT UHUAL
Y8 UH SURUMMUQIHU YSUGUIVRI Y8 UH EHVOXNVLQIHU + HUYIVHU YLKYLOH
VODN YLKDUJ MIQORP 1° UAL KYLOH UHVXODWUYLKDURSSQSGG RJ
KYLOH DP EIMRQHUYLVBUP HG RW YIGHWH ) RURW KDQGBIUE™ LHNLDIW
RP P HUHQQ WDSSRUMUQ]  GHWKDQGBIURP § VINLH DW

GNDODP | XQOHWABUWMNHLH LP RUIHQ HQQ GHWI M1 ULGDJ
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/ RNDEDQNHOHV LR VRP  GUYNUH WUIRUYHNWAR] XWINIQU  |RU
SUYDWXQGHU @' UQIMIY R] QRUNH BNDODP IXQQ  YIQUHP RYHU

EQUYINM HLH HQQ QRHQ J DI

/ RNDEDQNHOQHV LEGILYQQIWMEXG R] Q' LKHWAONXQGHQH JMUGHP
WO NNHONWUHULRP \VAAEIRI HQ DY QRUNH WP §EHGUIWU RJ L§ INLH
Q DNWIWWRI DIEHGVSOWHUQSUGHVWRP INNHHUE™ UHNLDIW VADO
HOADWHA

1" IKHWACNXQGHQ JIURIVE GNDEDQNHOH HWI RGWKWWDQI VSXQNARU

§ WE\ UHBIYDQWM SURGXNWUIRUGHQ YRNVHQGH NXQGHI LKSSHQ VRP
HURSSWWDY E° UHNDIW

6° 5
9L° QUNHUS EIGIDWOHQE™ UHNUDIW) |UHP WG I RUESGH P HQQHWNHU
P L% RJ VDP IXQQ

9LOVLY’ WHHQ GUYN.DIWRUHQ P HUE™ UHNLDIW) XWINT
© NRQRP [WN VRVDO\R] P L@IP HWL ' HAEHWUDWLNRP ELOHUHU
GN\DONXQQWNDS P HG WGHWIH P §ORJ DWLEUXNHUYSUSRVMRQ VRP

ILODQVDNWUWEE SSYILNH LUNA UHVIQ) * MIQORP 1 LQDOMHUQ]
BGILYQQI RJ VDP DUEHG MEEHUYLIRUOGVQIQIHUVRP  JIUSRVWYH

UQUI YILNQIQU HULKH®! UHI LIRQHQ

*

YDONHQVE™ UHNLDWDLEHG RP | DMAUD@! RP L8GHQH L( 6*

WP P HYHINHW( QYILRQP HQWP L@  6RADOVRVD®! IRIKRG RJ

* RYHUQDQFH YILNVRP KHWAMMUQD (6% IXQIHUHUVRP HW

DP P HYHINVRP  KMIGHURW § |RUAE KYRUGDQ YLVRP  RUI DQLVDMRQ
VDP P HQ P HG Y8UH NXQGHU VDP DIEHGVSDUHH RJ GIYHDQE UHU
KSQGWILHUUMNRHURJ P X@ KHWUNQ WAWACE UHNLDIW, Y8U

NRP P XQINDVWRQ EUKNHUYLEHIIHSHWE UHNLDIVWRP  HQ \VDP G

EHWU QHOH | RUD@ GMH RP L8 GHQH



6SDUHEDQNHQ 1 DUYIN MMEEHUDNWYWIP HG) 1 VE™ UHNLDIWP §ORJ KDU
YDOWKVWHNV P § GKYRUYLKDUMR/UMP X@ KHWACE ELGUD JNIQORP
YSUGDIQH GUIW3§ YSUKMP P HVIGH NDQ GX B\VHP HURP  KYRUEDQ
YLI® QHURSS KYHUAP §0
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6INBHJRG KHAHRJ

IUHP P H QY'M\\YDOMWNRU

DB XDOVHWMDGHU

5

BLNLH LONXGHUHQGH
UHMHGY RJ JRG

XVEDQQQI RJ IUP P H
P X@ KHMUIRUQMDQJ
O UQJ IRUD

6° 5
5

* I91LH E\ HUR] G®NDO
VOP 1 XQQ LONXGHHQGH
W JJH LREXWMRJ

E" UHNDIWH

# 5
|
2 SSQs M\HWMIXY RI VWWN-

MIQWLY R NYIQQHUY MR
VDP | XQQHW

5

+ DQGB! XP LGGHEDUNRU
§ EHNWP SHNIP D
HQGUQIHQHRJ
NRQVHNYHQVHQH DY GHP

* 1

1 1

BWUNH YILNHP LGBIQH VRP
WHQIVIRUS JMIQQRP 1° LH
DUEHGHWRJ IRW\ H
J@RED®! SDUWZHUADS |RU
E" UHNDIW XWINDQJ
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$LEHGHWP HGE™ UHNLDIWHUHQ NROWOXHUD) SIRHW\RP HU

LOWAT UHUALKH®! RU DQVDVRQHQ RJ | RUIDQNHWLEDQNHQV | RUHVLQI
RJ UMNRVADMIL ' HWH DUEHGHWEHKDQGBN MYQD) DY GIGHOHQ RJ
VIWUHWO DUNHGV RJ E° UHNUD\VBQUWDUD KDUHWRYHIRLGOHDQWDU
IRURP LEGHWP HQE" UHNLDIVHUHWGHO\DQWDUGHUD@ L

GIGH XSSHQ VADONH LOWI LHUQT LMOH UHVSHNWYH DYGHIQU HU

% UHNIDIVVHUHWDY WH VDWW IMN\H KRYHGP §ALEDONHQV
| RUHVLQIVWMDWI L 9LNMREEHUIRUS [WHP P HVDP | XQQVDQVYDURI
E° UINDWMQQRP DB GHBUDY YILNVRP KHWQ

(QE" UHNLDIW XWINIRJ VINLHUDWYLNDQ P © W ESGH GDIHQVRJ

|UHP WGHQVEHKRY \VDP WG VRP  YLRSSUHWKRGHUEDQNHQV

© QOVRP KHWAVRIGIWAR] HNWMMMQVI LKQQDU 9LKDUDQIMNMH P §0
RP § EIGDWO 1 VE" UHNDIW §CRI MEEHUP RWHQ XVBQVSRUM© QW
P HG QHWR OX@WISS ' DMAH DP EIMRQHQH HUHQ GHDY EDONHQV
IRUISOMWMOHWEE Y' IH HQ S§GUYHUIRUE™ UHNLDIW YHNMALYSUH
GN\DODP 1XQQ

6SDUHEDONHQ 1 DWW E™ UHNLDIWDLEHG HUI RUIDQNLHWVHQWD®!
VIWUQIVGRNXP HQWMU

e 3R@A IRUE" UHNWDIWRI VDP | XQQVDQWDU ' HWKM GRNXP HOWW
VHWHAULDP P HQH | RUEDQNHQV DLEHG P HG YILNVRP KHAMAMUQY]
DOWDUL [LODOMHUQ]  LOYHAMUQIHURI HHUAUQI VRVDOV
DQWDU RJ IDSSRUMUQJ

o (VIMNH UHVDLQIVIQWIU * IMH UHVRLQI VIDWIQH WGHDI J MTUNLDY RJ
| RUFHQWLQI HUMCDQVDWIY KDQGBP §W RJ RSSI° WHOYDQNHQ
WBURIVE HWAH NLDY WOBYHLDQE UHU P HG V' UDJ YHNWSS
VRVD®IR] P LGP HWWIHWBQGDUEHU VRP LOQISUVRP

NYDAO INDMAROWNIMAUHUL D@ DOMNDI T HOHU

9H.GHQ WEURYHURUEHWGHDIHNIP D P L@¥ RJ VRVD®!I XWRUGUQIHU
6HY RP GMH SLREGP HQH HUJ®ED®! NLHYHUGH RIVE GN\DBI
OVQIQIHU 0 HG YSUSUP ~ H YILN\VRP KHAL1 DIYINRJ 0 IGWI/URP V/

| RNXVHIHUB SDUHEDQNHQ 1 DUYIN'SS E™ UHNUDIWYHNWARD XWINGRJ LGH
@N\DODP 1 XQQHQH EDONHQ HUHQ GHODY

9L HINMIQOHUDWAIP DUMNR RJ RP VAR WOHWDYXWISSWOP 1XQQ
S§YIINHUESGH EDQNHQ RJ YEUH BRNDODP 1XQQ 9HG § UDSSRUMHL
KHOKRGW7&)'  WDP P HYHUINHVWNLHUYLHQ VAKNWUHUAAGY P 1QJ WD
NIP DUMNR R] P X@IKHWU VDP WEL] VRP YLVAWUNHUMDQVSDUHQV RJ
DOWDUIKHW'  HWHM HUHQ YINAJ GHCDY YSUVADWAILIRUS VNDSH
OQMVINA YHLGMDSIQI R VWM HQ E™ UHNLDIW XWINTEY
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6WUHWL6SDUHEDQNHQ 1 DUYIN KDUGHWRYHURUEQHGH DQWDUHWRU
E" UHNLDIVWRJ |RUIRIDQNUQIHQ DY NIP DUMANR LYILNVRP KHW
VWUQIHQ |, 8UDJ ,&$$3 NYDUBY RJ FRP SCDQPHDSSRUMUISU
VWUHWRSSCDWMUQI S§ EDQNHQV UMNRHWSROHUQI KHXQGHU
NIP DUHDWUM UMNRHURJ P XQ KHWU

. @P DUMNR LQQU S UL YXUGHUQIVI KQQDI HAL VHQADG!
VIWUQIVGRNXP HOMUVRP  UMNRVADWIILHQ | RUHVLQI \AADWI LHQ
RJ SRCA IRUE" UHNLDIVIR] VDP 1 XQQVDQWDU ) RUEHGULW

P DUNHGHWEHKDQGBN GH WY UAM NLHGMWVDNHOH DY VIWLHWGHU

(6% UMNR RJ NIP DUMNR LQQISUVRP  GHDY EMVOMVIQIV

JUKQQ@IHW

KDUVIWVUHAWE WIRS SGDWILNIQOVINAL RYHUI DQI VUMAR VRP

1° QH DY HQGUQIHUL( 8 VE\ JQQIVGILHNAY (3% RJ NRP P HQGH
NLDY NQ\ WHWIAQT L9 QQ | LODQMHUQT ' HWK LOWT LHUHY LVWUHW

© SHQGH YXUGHUQJ DY EDONHQVVADWILRI UMNR

$ +> G2G C > 2F2 F Y2>B 2F 2AC
@ A AB B G@ F F B

| HGHUOH L6SDUHEDQNHQ 1 DUYIN KDUDQWDUI RUS LGHOWIVHH
YXUGHH K§QGWMUH RJ IDSSRUMH NIP DUMNR LQOHQ IQH

| RUHVIQIVRP LEGHU YDONHQ KDUHQE™ LHNLDWDQWYDUD) \VRP
LDSSRUMUHUGILHNM WCDGP LQMAHIHQGH GILHNWU RI E™ UHNUDIWHU
MIYQD WP D LBIGHU LKSSHO

(6% RJ NIP DUMNR YXUSHUHV LD@ Q H NUHGMMVDNHUL
EHGUIWP DUNHGHWRI LOQVNMQ LOWL LHIHV LSURGXNWWRLP 1Q)]

LBGILYQIQJ R SRUM ° (MMWUQI  YDONHQ KDULW®BIJ HQ
XDYKHQIL) UMNRVWUQIV RJ FRP S@DQAH XQNWRQ L WX Y
VRP IDSSRUMUHUWCDGP IOMAHUIHQGH GILHWURJ YHG EHKRY
GLHNW WOMUHW

$UEHGHWRP EGI\WBUMAL LONOXGHW
VAHQDURDQDOVHU VIWHAWAMMGQD NDUBUJLQU DY LOMUHWHQMURJ
HEEGUQJ DY KDQGIIVSOQHU GDQQHUIRUMDWIDP P HQ IRU
EDONHQVP HRGIN | KDUDLEHGHWY UNHMAAP RS
YIGHUH® LHRJ RSHIDWRQDDHIH GHWH LO SHQGH VWUQIV
SIRVHWWHU V' LI LOOHQ NLHGIWVSURGXNAMWINDQJ R LOMOD

NRP SHEQWHKHYIQU

* 5
* A BB G@ F F B

6SDUHEDQNHO 1 DU NVLDHYLLNVRP KHWHUXVBQ WOSUYDWRY
EHGULWNXQGHU SUP * UAVINLHWI MQORP I DWHHQGRP

KDU( 8 YHGDMHQ UHYIGHUAYHUARQ DY E\ JQLQIV HOHLI LGLLHNWYHW
(3% VRP LQQHE" UHUMWHQUIHUH NUDY WOHQHLD LH | HNAYIWANL
F\JJ ' HAHUIRUHO SL] XNDUAKYRUGDQ UHI HYHINHAWICEQ

1P SGP HFOMWL.1 RUH P HQ GHWRUHOWN § S§YLLNH ESGH

ILODOVHUQIVEHKRY SDQWHGEHURI RYHU DQIVUMAR L&§UHOH
|UP RYHU

. @ DHQGUQIHURJ RYHU DQIHQ WCHADYXWISSWDP 1XQQ NDQ
S§YLLNH YHUEHQ DY GMH INNHIKHWQH RJ GHLP HG EDONHQV
UMNRHNWSRQHUQI %OONHQ LQQBUGHURUNIP DUMNR  ESGH
I\ VMNUMANR RJ RYHUDQIVUMAR  VRP HQ LOWI LHWAGHDY
UMNRWWUQIHQ 38 NRUAR] P HIRP @QJ VINWXLGHUHV

NIP DUMNRHQ LERQI GQVSRUM® Q\VRP @Y WP RGHUIDWESGH
Q8UGHW MGHUI VMN UMNR RJ RYHUI DQIVUMAR



" HWH VN GHV EOQWDQOHAL RUIHV JHRI WD IMNH LREXVIMHWR]

EHI UHQVHWHNVSRQHUQI P RWKWIBSMOMOYH Q' UQIHU / INHYHO
| RUHQMV UHJI HBIQGUQI HU © N HQHUIINLDY R WNLWQGH

SUH HIDQWHUE@QANYISHUH RI GLHVBNHUH S§ YILNH SDQMYHUGHURY]
ILODQVIHUQIVEHKRY LEUHQHVRP NRP P HU V' UDJ | RUH@H

ERQ HUP HG @YHH HQHUI LNDUDNWU

' HQ H (8 NUDYHQH WOHQHLI LH | HNAYIWAMLONXQQH© NH
RYHLI DQJ VUMNRHO\ WAUDJHLH V' WD) IRUHGHE\ JJ P HG @Y
HOHLI MBQGDUG YDQNHQ 1° GHUXWINDQI HQ WAMRI YXUEHUHU
KYLOHWSBNVRP EQJQP GYHQGLIH

Q' UQIVHHOGRP YXUEHHVNIP DUMNRHQ RIVE VRP @Y WO
P RGHDWP HQ EDONHQV HWSROHUQI LELDOWAUMVRP E\ JJ
DQBUJ RJ GQCEXNIQQHE™ IHULERHQGH RYHUDQIVUMAR + HU
@ JHUGHWOP WEL) EHWGHDIH P X@ KHWUIRUS ELGLD WOGHQ
JU9 QOHRP VWU HQ JMIQQRP | LODOVIHUQIVE \VQIQIHUVRP
®UJIHUMOHMA | RUHQHU H T HNYIVHUQ] @YHUH XWISS RJ

E° UNDWH IQYHWWUQIHU

) RUSUYDW? DINHGHWRREEHUEDQNHQ YIGHIH P HG § NDUBUJH
NXQGHUVRP  KDUEHKRY | RUHQHU LH | HNWYIVHUQIVABEN RJ
YXUGHIHUQ H I QQH | LODOMHUQIVSIRGXNMUVRP  NDQ UHGXVHUH
ES§GH NXQGHQHV HOHUI INRWZDGHURJ EDONHQVNIP DUMNR RYHU
WG 6DP GMVHWMYXUEHUHUEDQNHQ DANIP DUHDWAUM UMNRHUHU
KSQGWLEDH P HQ DWGH Y1 § © NHQGH EHWGQQJ IRU
SDQWYHUGEHU 1 LODOMHUQ) RJ VADWAI IMNH SURUMAUQI HU

ILDP RYHU' HMAJLURIVE P XDIKHMU V' LD JMQORP JU9 QCH
GO BGILYQQ) R W/WH WIRP MR KRV NXQGHULESGH SUYDW
RJ EHGULWP DUNHGHW

$y @ABGA BOA MR@2LAC@re-’

+@>BBs BH

YDONHQV QNYIGMWAM RUYDOIQ) VNMULWEG P HG YSUH
UHVQLQIMIOWUIRUE™ LHNLDIWRJ GHWAMEN ( 64 NLDY WO
VHONDSHURJ YHUELSDSILHUGHWQYHWMUHV L 0 DQIGIQGH
RSSI\ @OH DY GAMMH NLDYHQH P HGI© LHUHNNOXGHUQT Y%DONHQV
QWIGMAHULKRYHGVDN SOWHUALOYUMNR R K° \ @\YIGH
LOVAXP HOMU KHXQGHULQQWXGG L1 RUHVYDON NRP P XQH
SDSWWHURJ REQ DWRQHUP HG | RUMQOVUHWY' HWH P HGI® UHUDW
NIP DUMNRHQ LANYIGMAVSRUM © GHQ YXUEHHVVRP @Y

QM .ODVWROD®! NLDY WE™ UHNLDIWLDSSRUMUQ)  RJ GHW8

Y WHLWBGP HG (8 VVBNVRQRP L S§YILNHULWEGL) WY/UH JWDG
ESGH KYRUGMGHWHUS 1§ WODQJ S§ NDSIVBCRI KYRUGEDQ

| LODQVHD! SURGXNMUSUVHY ' HAWK HUXWINDQI VAHNN EDQNHQ
P § B KHQV Q WOQSUYLS@QBUJHURI WUHUSRUM® GHQ YSU
IUHP RYHU

) RUS VWUNH EDONHQV SRUMRQ RI BUJHWOLHWH IRUIL QQ

I LQDQMHUQ) DUEHGHUYLP HG § HVIBEBIH HW QALDP P HYHIN
| RURE@ DWRQHUEDVHUIABS ERQIHUP HG K° \ HOHLI MBQGDUG

" HWM JIUP X@ KHWUIRUS XWIGH JU QQH 1 LODOMHUQIV
DNAYIMAMUSS NRUAR] P HERP @QJ VINW

& 2> B

6SDUHEDQNHQ 1 DUYIN KRGHUWEL' HW NALGH + 91 LOHWHWE\ JJ

RSSI® UNHWAU7(.  \WBQGDUG GHUEDONHQ HHU

, © SHWDY KDUGSDUHEDONHQ 1 DUYIN JMIQQRP 1° UNGLH

RSSJWDGHUQIHULHIFVE\ JJ 1RUS UHGXVHUH HQHU LLRIELXN RJ
| RUEHGLH GULWP HWLI HITHNAYIWAW

" HWH LONXGHUHUMOEN VRP - RSSJWDGHUQI DY WANQIMNH
DQEIJ RSWP DOVHUQJI DY YHOMDMRQV R WWUQIWA WWP HU
VDP WRUEHGUQIHUVRP  JIUWEHGH HQHUI IH T HNYIVWANLGDI @

GULW7LOBNHQH | ROHQWMV § ELGLD WODYHUH HOHUI INRWPDGHU
LHGXVHUARIP DDYWI NNRJ HAWP HUE™ UHNLDIW E\ JJ RYHUMG

+ RYHG NRQRUHWHUO LW\ WAL VHUIAIMHUVRI EDONHQ
DUEHGHUNRQWOXHUD P HG § | RUEHGUH HOHULEELXN

DYI D@KEQAMUQI R WDQVSRUD VQIQIHU $ YGHIQIV
NRQURUHVSS ) LOQVOHV HUQS 1HUGELIVAGVRI EDONHQ YXUGHUHU
P X@ KHMQ | RUVHUIAIVHUQ] RIVE KHU

. @ DUMNR LHIHQ GUIVWXUGHHVVRP @Y S§ NRUWV

P H®P @QJ R @Q MINWEDP WEL] VHUEDQNHQ SRWOMDA RU
\ WAL HUH HOHLD LH T HNAMVHUQD R | RUEHGUQI HULQOHQ
WDQVSRUARJ LOQN9IS ' MH WP DHQH LOQI §ULGHQ © SHQGH
RSSI° QLQIHQ DY EDQNHQVE™ UHNLDIWDLEHG
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6SDUHEDQNHQ 1 DUYIN J MIQORP 10 UM L
VAHQDURDQDOVHUIRUNIP DUMNR LWEG P HG 7&)
DQEH DIQJHOH EDVHUASS ESGHHW  r& RYHUWDQIWAHQDUR
RJ HW r& I\ MNNIP DVAHQDUR $ QDOVHQH JD HA® UAM ELGH
DY KYRUGDQ UHIX@VRUMNH HQGUQIHU HOHUIL

H | HNMYVHUQIWNLDY RI 1\ VVANH NTP DHQGUQIHUNDQ S§YILNH
YHLGIHQ DY EDQNHQV SDOWREMNMURI XVBQVSRUM© @

RYHIRUGOHGH

, KDUEDQNHQ EUXNWIQQVINMQ | LD GAMH DQDOVHOH LGHQ
© SHQGH UMNRYXUGHUQIHQ R LYIGHUHXWINDQI HQ DY

E" UHNDDIWADWMILHQ . @ DVFHQDURHQH YWHUV' UDJ UMNR
NOQ WHAWADAAHQI HIH HOHUI INLDY |RUE\ JJ - SRWMQVHDY NW
ILODOVIHUQIVEHKRY | RUHQHU H | HNMYIVHUQ] RI HQGUQIHUL
HWHL/S® WHCHWAUERDI HUP HG WDN HQHL DMBQGDUG )\ VMAH
NIP DHQGUQIHUVRP © NWOHGE® URJ &P NDQRIVE S§YILNH
HHQGRP WHUGHUSSE @QJ VIMWHY RP - UMNRHQ YXUGHHV VRP
@Y LYSUAP DUNHGVRP L8GH LGDJ

6FHODURDQDOVHOH SHNHUVDP WEL) S§ IGLH P X@ KHWU
(WKMLVS® WHBIQ HWHMUJ L9 QQH 1LODOMHUIQI VO VLQI HUI RUHOWY
§ 9 NH RJ EDQNHQ NDQ ELGLD WODYHIH UMNR LSRUM © GHQ
JMIQQRP SLRGXNMUMVRP J1® QUERDIGQ JU QUEHGUW\WEQRYJ
P X@H UHKDEIOMUQIMEQ | RUHQHLI LH T HNAYVHUQJ ' HWAM
§SQHUIRUQ HIRUHQIQIVP XQIKHMURI P HULREX\AM

SDQMYHUEHUSE MINW

6DP GMWHWEUKNHUEDQNHQ VAHQDURDQDOVHOH VRP - HWYHUNAA
IRUS |RUAE KYRUEDQ X@NH XWINDQI VEDQHUNDQ SEYILNH XVBQ
ILODOVMHUQI RJ \AADWI M\H SURUMUQIHU 6HY RP GHAINNH HU
JMIQQRP 1° UAQ\ H VAHQDURDQDOVHUL |° QHUEDONHQ
XWINDQUHQ LNIP DRI HQHUI LLHI HYHINHVWMMR] YXUGHUHU

$y @ABGA BOA MR@2LAC@re-’

EHKRYHWRURSSGDWUM DQDOVHULNRP P HQGH
WSSRUMUQI VSHURGHU

) 5

- GG= Y > 2B=G FC > @ A AB B G@

% UWHNDIVIRI NIP DUMNR HUHQ LOWI LHIAGHDY

UMNRWWUQIHQ RJ LQQISUVRP  HQ GHIDY NLHGMWVXUEHUQIHQ
DY NLHGWVXUGHUQI HQ | RUD@ EHGULWNXQGHU . @ DUMNR

YXUGHUHV RIVE Q8 UEDQNHQ J MIULQYHWMUQIHURJ LOQISULGHQ
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YDONHQV SRR |RUYILNVRP KHW RJ UMNRVWUQD  YHGVWDY
VIWUHWGDQQHULDP P HYHINHWRUKYRUEDQ UMNR VADO
IGHQWIMHUHV YXUWEHIHV RI KSQGWLHV 3RTR GRNXP HQWUIRU
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NRONUHWHUHUGHWH \ WMUDIHLH . @ DUMNR HUUHBIYDQWOQOHQ
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¢ 2P G P P HUMNR UMNR | RUWHNNHWAAGHURP EDQNHQV
YIL\VRP KHWINNH RSSIDMAVVRP E* UHNLDIW

o SHIX@VRUWN UMNR UMNR N\ WHAWACP DQJ BIQGH
HWHAUBIYHOH DY RYYHINRI NUDY IQQHQNIP DRJ E” UIHNDIW

o . LHGMAUIMNR YXUGHUQJ DY (6* |RUIKRE LQQISULD®IQ\ H
NUHGMAVDNHULEHGULWP DUNHGHWRI NXQGHOH WBHBN HQ
E" UHNUDIWFRWH

e 0 DUNHGWUMNR NIP DHQGUQIHUNDQ S§YILNH DYNDWQLQU
RJ YHLGXWINDQJ S§ YHUELSDSILHU

o / INYIGVAWUMNR WODQJ RJ SUVS§ 1LODQMHUQ] NDQ
S§YILNHV DY P DINHGHW YXUGHUQJ DY EDQNHQV
E' UHNDIVILEHG
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YXUGHUH NP DUHDWUM UMNRHUSS WHUY DY EDQNHQV
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6DP GMJ LUGHW HWKHBHWT JUXQQ@Y |RUS IGHQAVHH RJ
YXUGHUH NIP DUHDWAIM UMNRHUSS WHUY DY EDONHQV
YILNVRP KHWRP L§GHU

" LUHNWANTP DUMNR | LD EDONHQV HIHQ GULWe QHVRSS
JMIQQRP 0 LW\ VALY IDSSRUMUQ] R] DLEHG P HG
HOHLD LH T HNAYVHUQD WDQVSRUAR] LOONMIS , QGILHNM
NP DUMNR LEDQNHQV SRUM © GHUKS QGWLHY JMIQORP ( 6*
VARUQJ GID®J P HG NXQGHURJ IDSSRUMUQI S§ EDONHQV
P §GIGH

YDOQNHQ XWINBUP HMRGHUIRUS P 8®B1I NIP DXWISS L

XVBQVSRUM °® HQ QRHWRP YTOMWUNH UMNRVWUQJ RJ
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/ HGHUH | RUEDQNHQV | RUHVLQIVRP LEGHUJIMIQQRP 1° LHU
SUDHUMNR R LOMONRQWR@XUEHUQIHUKYRUNIP DUMNR
HUHQ GHODY DQDOVHQ ( NVVWMUHOGH NROWRGAGIN YXUGHHV
RJ EHKRY IRUQ\ HWEIN LGHQAIWVHUIHY $GP LQMAHHQGH
GULH\WUWDSSRUMHUVDP GMIROMUHWRI LHYIVRUJLWUSUD HQ
XDYKHQIL] YXUGHUQ) DY UMNRVWUQIHQRJ
LOMUONRQAR@HQ

. @ DUMAR 1QQI §UL GHOQH KHBHI H SIRVHWHQ RI VAWULNHV
HMAUKYHUWRP GDVD SUDNMY RJ UHIXOVRUVNH NLDY XWINBU
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. @ DUMNR [GHOQWMDMHHY YXUGHHY KSQGWUHVRI LIDSSRUMUHV
LWEG P HG EDONHQV LOWLOH UHVLQI MIWIUI RUUMNRVWUQJ RJ
LOMONRQARD YDONHQV | RUHVRLQIMADWI LVHWMUUHVDLQJ

P HQV UMNRVADWI LHQ GH LOHUHUKYIOH UMNRHUEDQNHQ HU
YD) WOS DNVHSWALH

(6*  YXUWGEHUIQIHULNIHGMWVONHUI RUEHGUWWP DUNHGHWHUHQ

VHQWDCSURVHW [ RUIGHQAIIVHUQD DY NIP DUMAR ' HAIQWALOH
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XWINDQI HQ LUMNRELGHARI UHI X@VRUMNH HQGUQI HUYXUGHUHYV
&RP STDOFH NRQARMIHUHWAUBYHOH DY UHBYDQAIQWLDH
UHVLQIMIOWIU RJ QP GYHQGLI H HQGUQI HUI RUIDQNLHY LBIGHOH
RJ \WUH

SHIH® HAWL WDSSRUMUQ] JIUMMUHVRYHUANARYHUEDQNHQV
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GHUEDONHQ P §BUGILHNM XWISS N WHAWACHOHUI L DYI DD
WDQVSRUARI DQVDWKMY \WWAQHAMUHVHU 8 WISSHQH 1 LD HIHQ GULW
HUDYH RJ YXUGHHVIN\HVRP HQ YHVHQW) NIP DUMNR S§ NRUV
HBUP HIRP OQJ VINW

,QGLLHNWA XWISS | UD EDONHQV XVBQVSRUM © @ HUGHQ P HWW
EHWGHD H S§YILNQLQI M DNVRUHQ YDONHQ NREEHUYIGHHP HG §
HEEGIH CDIRJ LIXQQ@I P HRGINNRJ LOMOH SLRVAWHUIRUS
NXQOH P §®IR] 1° QHRSS XWISS LSRUM® (Q LWEG P HG
ELDQUMEQGDLGHU $UEHGHWANMULVDP DIEHG P HG (IND RJ
YIGHUHXWINIJ DY GHWM RP L GHVHUHWSURUMA

VDMQIVRP 8GH

. @ DUHDWIUM WXVBIURJ P X KHWUYXUGHUHV LVDP P HQKHQJ
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DQOHWYXLEHUQ DY UHI XOVRUMNH HOQGUQIHU HQHUI INLDY

I\ VM\H NIP DHQGUQIHURJ HWHAL/S? UHOHQGUQIHULERD RJ
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HQHLIL DYIDQRI WDQVSRUWY' IMWH RP VWGV LOHM DYWQIWADY
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YDONHQ 1° GHUXWINIRI HQ L ELDQWIMBQGDLEHU KHXQGHU
) LODQV 1 RU HV DQEH DIRJ HUNQ, WMWAOLDSSRUMUQJ DY
XWISS | LD XVBQVSRUM® GHQ % UHNLDIWDQWDLD) 1° QHU
DUEHGHWP HG P HVRGHXWINIRQJ KRV ( INDRJ YXUGHUHU

| RU® SHQGH KYRUEDQ Q. HNLDY RJ | RUYHQULQI HUMNDO

IP SGP HQMHV LEDONHQ
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YDONHQ KDULGHW MHIWEIH NP DUHDWAUM UMNRHURJ
P XQKHWMU RJ KDUVDWMP §ORP WY/WMUESGH
E" UNDWWDWIIHQ R UMNRWADWMI IHQ ' DMAH RP | DWMAU
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1 HMR QX@X\WMISS LOQHQ
XVBQVSRUM © THQ

. RP SHBQVH LKH®! RU DQVDVWRQHQ $ @1 DQVDWA VNDCKD
WOWHNNHD) NXQQOVNDS WS LYDUHVD E™ UHNLDI W MOQH
LR®U

, QWAT LHUAUMNRVWUQT $ @1 Q\ H NLHGIWVDNHUL

EHGUIWP DINHGHVWADAQQHKR@H ( 6% YXUGHUQI RJ
DQGHBIQ NXQGHUP HGE' UINDIWFRWH  VADANNH
RYHUAIH

& NWDQGHOHQHUILP. HUNHGH ER@IHUL
ERQGQVSRUM® (HQ YDQNHQ JMIQQRP 1° LHUNRONLHWM
WO L IRUS ELGLD WOGHWM

ESGH | RUHIHQ GULWRJ

5 HVXADWAURIJ | UHP GUWIW

UDQNHQ VADO NH DQVB@HQI DVWAP HOMUNQ, WWVACSRVIWY
NIP D RJ P LOMSSYILNQQJ RSSQ8GGH EDONHQ
PSOMRP DV  DYXV@QW\DOY' HIVY QQH@Q

' LIMIOHUIQD DY D@ GOHVDNHUSS

SHURQP DUNHGHWAI QHUHV HONARQIN

$LEHGHWP HG § XWINGI EDONHQVP §ELGHRJ
DSSRUMUQIVP HVRGINN HUHQ NROADXHUD SLRVHW
(WHMUKYHUWWRP  GDVBNYDOMARI P HVRGHI LKQQM@Y
|RUEHGLHV YICEDONHQ NXQQH VWM P HUSUHVVH P §CRJ

1° QH GMH RSS S§ HQ P HUGHVEQHUNP §WM
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. @ DUHIQUNDSHAHUHWINAI YHUINAA LDUEHGHWP HG §
LGHQAVHUH NRQNUHWA WON | RU§ LHGXVHUH NIP DIDWXWIBS RJ §
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EQRP LHJOHWAORQQ &2  HNYLYDBIQMU YDQNHQ EHQL WU

NIP DUHIQWNDS 1D O Lavi1\ UEUQ WS EHIHIQH XWAIBS

0 LW 1\ WELQVNIP DUHIQUNDS HUXWINGMP HG nWH * UHHQKRX\H

* DV3LIRRFROQQMDWYH  * +* SIRRNRGIQ VRP DP P HYHN
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| RUMDWAD J HUXQGHUEWDQUWAL MIQORP VOWWMSS |LH RP LI8GHU RJ

DWAGENHQH VRP - HUJMIQQRP 19 UAGH VIVWM §UHQH JIUJRGH
UHVXODWMU

YOQNHQ S8 YILNHUINNH GHW WH P Llawi XVRYHUGHWRP HUYDQ@ |IRU
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P L.QGH GHIDY EDONHQV VDP ®IGH | RVIBYWA NN

YDONHQ @I HUI RUMDWDWWOP P HQD QHWP HG ELDQWMIQ | RU
° YU ) RUSHIQI HQ LOQHQ WDQVSRUAR] UHIVHDNAYIMAAYICKD A UAN
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6FRSH

,QGLLHNW XWISS |UD HOHLI LI LD EDONHQV NRQWRUHULL DUYINRJ L
0 IOATWRP V ) LQQVOHV

6FRSH

,QGILHNWM XWISS NQ\ WHWACNYIS DY DQGUH YDUHURJ WWAQHVMU

" H\WM LONOXXGHUHUDY! D@ RUHVLQI MHVHU DQVDWMY SHOGDQU WO
RJ IWDNREE \VDP WIQDQVHUM XSS | D EDQNHQV
NXQGHSRUM© G



6FRSH
" ILHNWM XWISS YIVHUXWASS 1D YILNVRP KHWAQV
NOUHAA YOONHQKDU  QX@XWISSWIWIHARN (O
ElGU

6FRSH

QGLLHNWA XSS | LD HQHLI LI LD EDQNHQV NRQWRUHUL
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6FRSH
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DYm RUGS5HWRXUAHV,QMIXWE @ 5, RI m RUG %XMOQHW

&RXQHARUGXWMIQDE®!" HYHRSP HQW : %&6'

6VIBQGDLGHQ RP | DMAUI® OHQGH NIP DIDWHU VRP LHIQHV
RP WR2 HWIYDBQMU &2 &+ PHEQ 1 2 OWIDW
6) 1) +). RI3). JDMU. @ DIHIQWDSHWE\ JJHVRSS
DY VR LOQVDM DNRUHU LQIRUP DWRQRP YILAVRP KHWIQV
DNAYMAMURJ LOIRUP DURQ RP DNWYIVMAMOHV

XWISSV DNRUHU

ILLNVRP KHWAQV DNWYIMWAMUHULQQK HQWW LD HNVMUOH RJ
LOMUDH NGHU ( NWLOH NGHULONXGHUHULQI RLP DWRQ RP
HOHULRJ DY D@ WD EDQNHQV NRQUWRU RJ UHVHDNWYIWAW
JVIQORP %4HJ + DQVHQ

8 WIBSV DNVRUHUHWHWAP DWSS KYRUP \ HNTP DIDWHUGHQ
HONHOM DNV IWAMQ | DNV | REEUDNHU ' HWILQOHV X@N\H

P HVRGHUIRUS NRP P HIUHP WOHWHWWP DWDAOVE XO\H

IRWP BIUIRUS EHUHIQH XWISS WD VDP P HWSH DNAYIWAW
YDONHQ EHQ WHUHVAP DWUXVELEH.GHDY 0 Lav1\ USLD RJ
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* 4% SURRNRGQ GlLI HHOMHHUP H®P
GNDWRQVEDVHUANIP DUIHIQWNDS RJ P DUNHGVEDVHUIWV
NIP DUHIQWNDS ' HWH RP KDQGBIULNRUMHWRP  KYRUIGW

P DQNRP SHQVHLHUYHG N9IS DY RSSUQQHOH\VI DIDQWHU
HBUINNH + RV P 111\ WL KDU

P DQ YDOWS INNH JLXWH@D] YHG N9IS DY RSSUQQHOHV
JDUIDQWHU RJ WE\ UGHP HG EDLH GNDWRQVEDVHIV
NIP DUHIQWNDS 6SDUHEDQNHQ 1 DUYIN KDULNNH N9ISW

RSSUQQHWHVI DLDQAHUL

JRUS Y LHIKW* +* SIRRNR@IQ NDCEIRIHQ&2
Vi QQIJMIUHV LD ® YUIH NIP DIDWXWISS ' HWHM HULNNH
WANQIWN P X@ SHUGDIVGDWR LO Law 1\ UELOV NIP DUHIQWN\DS
WRIHQAE2 HUGHWRDUEROHWRP LQQISULGHW
NROWOXHUDI H NUHAMD SHWDY NDLERQ VRP MILNXBLHUP HARP
DW RV” LHQRJ GIYHQCHW U S@QMURJ G\ U 38 GHOQH
P §WIQ WG GHVELRI HOH NDUERQHW LD GHWRM®GH
NDUERQHWAVRP  KDUY' UAKW DY NLHWO SHWHQWQ
NX@RM JDW XQGHUEDNNHQ

* 4% SIRIRNRGIQ J LUQRHQ WIHBIUNRQNLHWM
UHVLQU VMU RUKYRUGDQ HQ XSSV DNRUVNDO
XVBLEHGHV $Y XO\H §WDNHUDYYINHUI® QHQGH DY
XWIBSV DNVRUHQH LO La91 1\ WELOSRUBBKQ | LD GIMH
D) MUOYDLP H UHAVBYI DRI UHWEY! DACHWHURUMUIQJ
E' UNMRAI ELHOVBURJ I\ UQIVRGA

™

£ SHOKHWERYHQ VADONRP P XQIVHLH YILNVRP KHWIQV UHVSHNW
IRUP HQOHVNHUHWAJ KHWURJ DOVMOQGLIH DLEEHGVIRIKRG

/ RYHQ S§®U.JHUEQQWDOQHWILNVRP KHWIQH HO

LOIRUP DUWRQVS@AR] HQ STNAIACE JMIQORP 1° LH

DNWRP KHWYXUEHUQIHUVRP  \NDOLHGHI 91UHV RULHQ
WDSSRUNV  HQQH HUSXEQHUASS EDQNHQVKMP P HVIGH
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6SDUHEDQNHQ 1 DWYINVNDOY" LH HAWJRGWAMG § DUEHIGH  XDYKHQIL) DY
QAMWYDWRQ 9L\WRUDW RGH NXQGHRSSGIYHOHUEHI\ QOHUP HG

HQI DWAUM P HGDLEHGHIHVRP \WIYHV S§ MEE %OQNHQ DIEHGHU
GHURUDNWYWRUS VNDSHHQW JJ  LONOXGHUHQGH RJ XWINBIQGH
DUEHGWNX@XU RJ P HGDLEHGHADUHGVKHWQ P §GN MYQD J MQORP
DORQ\ P H XQGHU2 NHOHUP IOWKYHUADQGUH §U , WEBUJ JMIQORP 1° LHU
GIGHOH §UIH P HGDLEHGHW/DP BOIUVRP  JIUYINA LQQMNAL\WIYWHO

P RWYDVRQ RJ XWINIQIVEHKRY

, KDUEDQNHQ | RUVDWE VWUNH DUEHGHWP HG NRP SHVBQWH
XWINIQJ RJ LOMQ VDP KDQGIJ 0 §GMHUS BJJHWOHWM IRUO UQJ
XWINIQJ R] P HAMQJ VRP VNDSHUYHUELESGH | RUGHQ HONHOM DQVDWM

RJ IRUVDP I XQOHWXQOARW ) XONMRG URUHQQIHQ EIGLDURIVE
DNAYVYACHW RGADLEHGVP Q¥ JNMIQORP  VRVIDG! DNAYMWAMU LOMOH

WORNRJ P ° WISOWHUVRP  VWUNHUI HBMINDSHW

' HARVDG! A NHLDY' UL YDU S§YLILNHWDY HONHOM
OQUWGMDY U’ HAWM HUHQ LHGXNVIRQ I LD L ( JHQP HBW
DY UYDU PRW  SUHWO U $LEHGWP LaOWHWYXLGHHV \RP
P HIHAWRGWRJ GHWHULNNH UHI MAHWAYNDGHUHGUXONNHUL
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6SDUHEDQNHQ 1 DUIN P §BIUP HGDUEH.GHUMDUHGVK HWI MIQQRP
LEGILYQLQI WHINDSHW DQWU | JNAIQORP 1° UM YLNYDWRAOYIVH
XQGHUL NHOHU GHUP DNMVP DOFARWIHHU SRHQJ . DQWU
NDWAL VHUIHUUHVXOMMWOH MIN
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0 HG NYDUBGMVARUH S§ RI L @JHUYLWEELOK® \ WS OV
RYHU  YXUWGHHVVRP mX\R HINHW 5 HVXORWAQH YVHUDW

P HCDUEHGHIMDUHGVKHWIQ LEDONHQ HUVY' UAK®\ RJ JRGARYHU
ELDQUMVOLMANRUEDQN RJ TRUANUQT ) XQQHQH EHNLH WUDWYELH
DOVDWH RSSBIYHUHWAMNAIDIQ R VRUDGYHBMNDS JRGH

P X@KHWUIRUXWINIQU RJ HAWA JWIONXGHUHQGH DLEEHG\WP LV

YDONHQ HULNROWOXHUD YHNWAR] XWINDQJ  3HUSUANLW HUGHW
DOVDWM SUHIN LENDEDQNHQ $YGMHHU  NYIQQHURYJ

P HQQ $Y GHVH\W YDOW P HGBP P HQH WCEDQNHQV VWUH HUGHWR
NYLOQHU %DONHQ DUEHGHUNRQUWOXHUD | RUGNHVAEQ) R P RW
GNP 1OHIQI KHXQGHUIRWKRE RP NUQJ UHNUKWHMUQD ©QQ © NW
DQOWDURJ DYDQWP HQW
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6SDUHEDQNHQ 1 DUYIN AGBIUP LQOWP VWM H R HWWAH NLDY WD
GIYHDQE LHURJ VDP DIEEHGVSDUHH 9HG Q. H DOWNDI [ HOHU
JNIQQRP 1° UHV EHKRYWYXUGHUQ) LWBG P HG EDONHQV
LOQN9ISVUXWOH GHUP LONSLRILCRI VDP 1 XQQVDQWDULQQISU
VRP  YXUGHUQIVNUMWUHU 9DQNHQ VADCEHQ, W BIYHLDOG LHU
VRP SIRGXVHIHUYDUHUR] \WWIQHVMUSS HQE™ UHNLDIW

DOWMQGL) RJ @ QOVRP P §W RJ YHOHUGND®! GIYHDQE LHU
GHUGHVHUP X@

2 SSI° QLI DYE" UHNUDIWRJ DQWDULI KHWNWIURI VG
JMIQQRP DUEHGHWP HG §SHOKHMRYHQ
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6SDUHEDQNHQ 1 DUYIN HUHQ EDQNVRP - HHV DY NXQGHQH ICH
9LKDUINNH HIHONDSVBEHYLY P HQ GHBIUKH®! RYHUANXGGHW

P HG GNDODP | XQOHWRI NXQGHQH 6WUHWKDUYXUGHUWWV
EDQNHQV VRIGIWAR] YICRYHU RUEDQNHQV J HOQHIDORU/DP @
|RUAVE HQ DYVHVIQJ WOIDYHURJ NXQGHXVEE W S§ KH®!

P LO®NRQHU 5 HWMUHQGH RYHUNXGG RYHUC LHV WD

6 SDUHEDQNHOHV IRQG

LWBUJ W Y UHHQ YHVHOM EIGLDIVE WUIRU

\VDP | XQQVQ WIJH |RLP §O@QVHIM EDONHQ L
NXQGHXVE\ Wi | RUMOH LOQWNXGGV R GQHNXQGHU ' HWAM
EHWUDWEDQNHQ GHBIURYHUNXGGHWGLLHNW P HG GHJ \RP

NXQGH ) RU IOQHE™ UHUGHWM DAKYHUHONHOVNXQGH NDQ
P RMDRSS P RW NULNXQGHXVE\ W QRHVRP YO
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XVEHVDBN IRUI° UMAJDQI LDSUO  HWMUHOGHD YHGVBN L
EDONHQV JHQHDIRU/OP @Y

6 SDUHEDQNHQ 1 DUYINVDP DLEHGHUP HG HEUWHGW/SHNWAUDY
@Y |RIHQIQIHU NXEEHURJ DUDQIHP HOWIUVRP  EIGIDUMOD
DNV IVWAWWIYVHCRI XWINTJ LUHIIRQHQ ) 1 VE™ UHNWDIW 8O
HULONXGHUANVRP - HVHI RWAEXQNAL D@ DYZWRGBIU

0 @ B3D 2F

* RG GIGHOH RJ YILMVRP KHAMWUQD HUHQ | RUGMHVDLQJ 1RU
E° UHNLDIW GULWY/DQNHQ VADONWIQQOHWUI QHV DY K2\ HAN
WEQGDLG JRG HHUMUQ) RJ WGHDI H VWUQIVSUQMSSHU
6WUHVK DU YHGIWE HVDLQI MIOWUI RUE ™ UHNLDIW

YILNVRP KHARJ VDP I XQQVDQWDU VRP  IHYIGHIHV SUD) RJ HU

NVIQW RUD@ DQVDMA

9UNVRP KHMANVUQIHQ RP | DWHUI DAVHWHARH DY P §C58 NRUV
RJ @QJ VINWRJ HQ © SHOGH VWDWILSLRVHW\RP  LONDXGHUHU
EDONHQVE™ LHNLDIWR §0. RP SHVEQWH DIEHGVGHIDJ RJ HW
VIMUNAWYHLGLI LKQQ@U . VINUHUDVWDOVDWHA KDUUNWIH

| RUGWHVLQI HUIRUS BIYHUH S§ EDONHQV DP EIMROHU
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6SDUHEDQNHQ 1 DUYIN WE\ UHQ UHNNH J 19 QQH 1 LODQVH
SURGXNMUVRP \MP XGIUHUMONTP D RJ P Q¥ YHQQ@H YDO

3 URGXNWIQH YLIGHUHXWINBN NROWOXHUWD) IRUS Y™ WH
LHBIYDOW LP DUNHGHW

979; * ¥ QQHER@ABQ PLO®
* 19 QOH EHGULWGBQ P L@
* 9 QQHELGQ
YRQGQP HGHOHUIINDWHS %
YRQHUVRP HUHQHUILP HINHW

| 51
71E\ V SUYDIWXQGHUP HG ERQ HUHGUI UMGVERDI HULHQHU INDWH
$ HBUY% / §QHQH KDUEDQNHQV @YHWM LHQM RJ NDQ JLV YHG N9IS
QE\JIR] S§MVNW YHGRSSJIWDGHUQI WK \ HUH P LON\WBQGDLG
5HQM SIRVHOBRHQI OYHHHQQRWEY UERDGQUHOM

| 1
71E\ V YILNVRP KHMUVRP  [QYHWMUHULHQHUIH THNWYH Q' UQIVE) JJ
E" UHNUDIW OQGEWKN HBUDQOHQ L QQRP VAR ' HAIMIUHV HQ
IQGIVIGXH@YXUEHUQI EDVHUASS IRWP §CRJ WSH LQYHMUQIHU
LONXGHDYXWISSV WDQUSRUM RUQ\ EDUHQHULRI NIP DYHQQW
LOGX\AL

I 1

-~

716\ VYID ( IND . UHGMEDQN$6 RJ JMIGHUILQDQUHUIQ) DY
QX@WISSVELBU 3 URGXNWANILUIXQW LHOW RJ VNDCELGLD WD
|GILH YHOHUP LQ¥1 YHQQM@ WDQVSRUN
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" HVAWLNAY AWM ELGUDI HAG SDUHEDOQNHQ 1 DUYIN NDQ JLWE NW
E" UHNLDIWHUS KNGH NXQGHOH LGHUIHV HIHQ RP \AMXJ

* MIQQRP BGILYQIQ) LHBIYDOW SLRGXNWURJ JRGH
ERVOVRLQI VSLRVHWHUMNDCEDQNHQ /W ESGH SUYDWRJ
EHGULWNXQGHULS VB P HUE™ UHNLDIWIH YD (DY EDQNHQV

P 8§CHUS ° NH DQWAMNHEAWAQI DVWAP HOMUVRP  KDUSRMWY
NIP D RJ P LOWSSYILNQQJ

PBY2B > =BG A@> B

YHGUWP DINHGHWKWIIULKQGW DY EDQNHQV XVBQ RJ
EHWSULKRYHGVDN DY ®\DBI WP § RJ P HIRP \WRUH EHGULWU
IOQHQHHQGRP E\JJ RJ DQBUJ %DONHQV NLHGIWBRIR
HNVAGXGHUHUHQI DWAP HOWULQQHQ | IVNHLLRJ RSSGUHWWDP W
ELDQWAUVRP  YXUGHIHVVRP HWN SLREGP DWNH VRP

Y8SHQ SRUQRIWDILRJ VREDN\N

$ @1 EHGULWNXQGHUVNDOGUYH VQ YILNVRP KHWLWEG P HG
@RYHURJ |RUANULWU IONXGHUAP LW KHOM Q

P HQOHVAHUHWI KHWURJ DOWMQGLIH DIEHGV RIKRES ( 6*
RJ NIP DUMNR YXUGHUHV LKYHUHQNHOWWUHGIWVDN © SHQGH L
NXQGH RIKRGHWRJ 1QQJ §ULEDQNHQV YXUGHUQJ DY VDP ®GW
NDSWVBEHKRY

PB B B A@>B

3HWRQP DINHGHWKWINIURP @J DY EDQNHQV XVBQ

YDONHQ ELGLDUMCP HUE™ UIHNLDIWIH YDO JMIQQRP

e * 9 QUHERWGQ

¢ 9HOGIGQQI RP ° NRQRP IMNW JJKHARI DQVYDUD)
GQHRSSWN

¢ ) RNXVS§ @YHHIRIEEUXNRJ LHGXNVRQ DY XVINLHWKLHGIWY

o ' LJMIGIOVQIQIHUVRP JIUNXQGHOH EHGLH NRQARGRYHU

© NRQRP LHQ
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5§ G LYQLQU HQ VADCKMIGH NXQGHQH P HG § E\ JJH

© NRQRP VN LREXVWHWEQQADQOHWI MIQORP  EXIIHARQR
JRGH IRUNUQIVRIGQIQIHURI @QIMNA \VSDUQ]

' @sY?

) REIKNVEQ LD ( IND . UHGIWEDQNWE\ VSUP * UKD
WH LODOVHUQI RJ RSSXWIQJ %DQNHQ RSSI RUSLHUMD
DQWDUJH YDO VRP JMQEUXN DY P DWAUDBIUR]

RSSJWDGHUQ) DY HNWMMUHQGH LOMIP U [UHP IRUS VADSH
Q HIRIEEKNVEHKRY

Ji22 >@ Fy @ABF=2RG 2F
6SDUHEDQNHQ 1 DUYIN WE\ UHQ UHNNH J L9 QQH | LODOVHD!
SIRGXNMUVRP WP XGUHUWONIP D RJ P 1Q¥ YHQQ@H YDO
3 UIRGXNWIQH YIGHUIHXWINGBN NROWOXHUD IRUS Y° LH
UHBIYDOW LP DUINHGHW
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YDONHQ EHQ WHMU( IND . DSIVBORUDORIQ] (.) WRP
GIYHDQE UDY IRQGV R LOYHWMUIQIVSURGXNMU (. ) KDU

WGHDI H UHVLQI MIDVIULOOHQ VDP 1 XQQVDQWDU HWANRJ
E° UHNDIWRJ 1° QHUEQQUWDQOHW

¢ )1VSUQMSSHUIRUE UHNUDIW H LQYHMUQIHU

o 2 O RQGHW HNVNOOWRQUDAM

o HIQH NUMWUHUI RUXWIOXNNNHOH DY VHONDSHULQQHQ NX@
VREDNN YS8SHQ JDP E@Y RJ DQGHK®\ UMNR ELDOWAU

(.) LOYHMUHUIN\H LVHONDSHUVRP  HUNQ, WHWAC) LRYH
EUKGG S§ P HQQHNHUHWI KHWU DORUD) P LOIVNDGH
NRUKXSWWRQ HIBIUDQGUH DYRUII H HANH QRUP ELKGG
6SDUHEDQNHQ 1 DUYIN VWAEBUVHI EDN GIWH UHVLQI MIQVMIQH RJ
1°QHU( . ) V SUQUSSHULMOH VSDIHSLRGXNWU

5 5

/ HYHUHV JMIQQRP ( IND . DSMBORUYDARLQ (. )
)° QHU) 1 VSUQUSSHUIRUE" UHNLDIWIH LOYHMUQIHU

04 JJHUSS 2 @ RQGHW H\VNOOWRQVDAM

( NVNOXGHIHUVHONDSHULQQHQ ECD NX@VRED\N
Y8SHQ JDP EQ RJ JIRYH HWAH QRWP ELXGG
6NDQILE" UHNLDIW RJ @QIMMA DYNDWRLQJ
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* MQORP Y8UH | RUANUQIVSURGXNMUELGLDUYLWOM JJKHW
| RUCAWL EDUKHWRI EHVNL WHOH DY NXQGHOHV YHUEHU

% UHNLDIVLIRUANUQI KDQGBUV WD) RP WHRP (8GHU
VNDGH RUHE\ JJIQU J1® QWWADGHRSSJMIURJ DQVYDUDJ

| RUDOQLQJ

0@ = DFF2F

6NDGH RUANUIQI HUHQ NROINWY RUGQAQI VRP J9IU
HONHOMXQGHQVUMNR P IOGLH  RJ GHMP HAE™ UHNLDIWIH
XWWDEMHUDWADGHQ DGURSSWEU 6NDGHUHU
UHWXUNLHYHQGH R] JIUP 1OV EHDMAQIQD J MIQORP
UHSDUDWRQ DYKHQGIQJ RJ HOARDVLQY

' HURUDUEHGHU( IND)) RUANUQJ i VWP DN IRUS UHGXVHUH
VNDGHRP | DQIHWYHG §

o  JLNXQGHUNXQQW\DS RJ LEG IRUS IRUHE\ JJH WDGHU

e WSDWH IRUNUQIWIDEUVRP VP XBGIHUMOM JJ RJ

DAVYDUD) DG HUG
e EIGDWE IHGXVHH NIP DXWISES JMQQRP I” UHRJ

P LQGHRP | DIMAQGH WDGHU

J 1 2BGa> Fi
1 §UMNDGHUVNIVIU VNDOWNDGHRSS.J 91 UHWI MIQQRP 1° LHV S8 HQ
P HWP X@ E° UHNLDIW P §W ( IND) RUANUQ] \WEBIUNDY WO
GIYHDQE LHOHVRP  XW LHUUHSDUDWRQHURJ RSSJIMIU
LONXGHUWV
e GRNXP HOWMUM P L GIGHIHWA VWP HU O Lavi\ UBLD
(0 $6 ,62
 IRNXVS§ UHSDUDVVRQ | LHP | RUXWNLIWQJ
e WGHDIHP §0RUEUXN DY UHMLNXBIUM R JMIQEUXNM
GHOU

,QRHQ P RVRUNDGHRSSJ M1 UHUJ MIQEWXN HDY ( INDV
VDMQIVRP LEGHU 1\ H YHINAA LMNDGHRSSUHWMOQI W WP HW
' %% JMUGHVHNBIH | RUBGIYHLDQG LHUS EHVAG EUKNWM
GHBU RJ P S®GMRP P IOW UHVILNXBIUM ELGHBU
YGHH° WHV LGHWI I QOHWNDGHRSSIMTUHW
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(IND ) RUANUQIV NXQGHP LGBURI Q\NYIGMWAWRUYDEMV DY ( IND
. DSMIORUYDOPIQ) HWAUMWHQIH (6% \WQGDLGHU

, QYHWMUQIHQH 1° GHUGHVDP P HHWNHRI E° UHNLDIWH
WP P HQHVRP °© YUJH(.) SURGXNWU

% UHNLDIVHURIVE LOWI UHUALI ROANUQIWIDEUHOH EQQW
DQOHW MQQORP  SUHP IHUQJ DY INNHIKHWAMDN \RP
UHGXVHIHUUMAR . @P DUMNR | RUFHQMV § EQHQ WIGL
YINAW HUH [ DNVRUIUHP RYHU V' UDJ NQVWHVWAC NQLQJ L
QDWUNDGHUMVRP [° OH DY NIP DHQGUQIHU
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( VWAN HUHQ LOWI IHUAGHODY 6 SDUHEDONHQ 1 DUYINY
ERVOOVRIQIVSLRVHWHURI HQ IRIGWHIQU | RUGHQ LRBIQ
EDQNHQ KDULENDODP | XQQHW7LAAILD NXQGHU

P \ QGLJKHWU HHH R VDP I XQOHWRU® YUJ HUDYJ¥IUHQGH
| RUDAEDQNHQ VADONXQOH X\ YH ESGH | RUHVDLQIV

YILNVRP KHARJ \VDP 1 XQQVDQWDU

YDONHQ KDUHWNH UHVLIQI VIDVUVRP WGHDI EHVNLUYHU
KYLOH NLDY VRP  \MEBN WEDQVDWHV SURI HVRQHTB! R]
SHURQWH DG HG 5 HVPLQI VIDVAIQH J M@GHUI RUDEB! DQVDWH
P HGDUEHGHUH LGDWHUHONDSHURJ EDQNHQVVWLH $QVDWM
VADCRIVE Y' UH EHYDAMKYRUGDQ SUYDWRSSWHGHQ NDQ
S§YLLNH WRMQ WIEDONHQ 5 HPLQI VIDWIOH UHYLGHUHY MIYQD)
RJ EGI VWAEHKDQGBMDY WU LVDN

. RP SHEQUHKHYIQI HUHQ YINW GHDY GHW DUIEHGHW
YDONHQ MEEHUNRQUWOXHUD P HG § VWUNH P HGDUEHIGHLOHV
NXQOV\DS RP E” UHNLDIWMIN DAWLNDQ JLIRGH LG WD
NXQGHOH R J91UH UNWI H YXUGHUQI HUNQ, WHAVWACLMAR R
DQVWDU $QUDWM KDUJ MIQORP 1© IWGIH RSSO UQIMHRQHU
LUHILDY ( IND RJ EDQNHQVE™ UHNLDIWDQWDUL KDUKRGW
HIQH I DIQH JMQQRP JDQIHUDY VHOWD®!

E" UHNLDIWAMP DHU
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%HNVIP SHOH DY © NRORP IMN NUP LODDMAHUHQ VHQADOGHDY
ILODOMY UQIHQVVDP IXQQVRSSGLDI 6SDUHEDONHQ 1 DUYIN
VADONNH\ W WAQHWMUH@IUILLEG VRP  NDQ ELGLD WO
KYWDWQJ WILLRULODOMHUIQT  VADWXQQGLDI HOH HTBU
DQCQHQ ° NRQRP IMWN NUP 1QDDMW

GACl@2 G

$y @ABGA BOA MR@2LAC@re-’

YDONHQ VDP DIEHGHUWMWIP HG UHVIMQ DY 110DQVY" UQIHQ
IRUS | RIKIQGUH DWSLRGXNWIURI WIOHVMUP IVEUXNHV WO
X®RYQH IRWP §O

2 P | DQIHVDY WIQGHIRUL NLVDP IXQOHW NHU RJ 1GILH
NXQGHUXWHWMA | RUGHWIA KYHIABU %DQNHQV P HGDUEHGHH
DUEHGHUGHURUDNAYWP HG § DYGHNNH |RUHE\ JJHRJ
LDSSRUMUH WDQVDNVROHUVRP NDQ'Y" LH NQ\ WHWAD
KYIWDWNQJ WULRULODOMHUQ] XV, WHOH DY VBLEDUH
SHURQHUHBUDQGUH VADI | EDUH | RIKRT

YDONHQV KRYHGRSSJ DYHULQQHQ DOWKYIWDWNQI RP | DWMU

o IGHOAMMRQARGRI LQOKHAQI DY NXQGHHND UQIHU

e« JVIQQRP 1° UQJ DY NXQGHNRQWR@RJ ® SHQGH RSSI® Ol
DY HNMMMUHOGH NXQGHU

e XQGHUP NHOHRJ IDSSRUMUQ] DY P MMONHDIH | RIKRT
WS NRNUP

e EUKNDYW VWP HUMRP IGHQWIHIHUR] YDUBIURP
XYDO@ H WDQUDNRQHU

YDONHQ KDUVWUNHVS + 9 RP LEGHWGH VMM §UHQH RJ KDUQS
HIQH SUNHINVRP  NREEHUVSHVHOP HG DOAKYIWDWQJ RJ
VDONMRQHU $ @1 DOVDWM  LONXGHUANMUHW I MIQORP 1° LHU
REQIDIRUMN RSSO UQJ LKYIWDVNQI VUHI HYHINHWR]
LHDWUM UMNRIRIKRG ' HWHUSUDJH NLDY RP NXUY LDQW.
KYWDWQJ DQWRRUKSVRQ SHURQYHWD JRG
BGILYQQIVNINNRI YDON'  MNNHKHW

) RUS |RUHE\ JJH WIQGHMDUEHGHUEDQNHQ RIVE DNAKWP RW
NXQGHOH JMIQORP LQIRUP DWRQ LGLI MG NDQDBURJ
NXQGHDUDQIHP HOWMULEBNDODP | XQQHQH
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6SDUHEDQNHQ 1 DUYIN EHKDOGBIUMRLH P HQI GHUMHOVWY
LOIRUP DMWRQ VRP VADCEHVNL WAV P RWKDXVRUVHUAAD DQJ
P MEUXNRJ GDIVES $LEHGHP HG CDAMMNHKHWR]
SHURQYHUD HUDYJI9IUHQGH | RU§ RSSUHWKRTGH WIAKRY
NXQGHU DOVDWM P \ QGLIKHWIUR] VDP DUEH.GVSDURHH

YDQNHQV FRP STDQRHDQWDUL | XQIHHURIVE VRP
SHURQYHUDRP EXG RJ KDUDQWDUIRUS MINUH DADQVDWH 18U
Q@ GYHQGL] NXQOVN\DS RJ RSSO UQJ RP IHJHOHWN SRIR HU
RJ LOWMLOH UXWOHU $ @1 DQVDWA VNDQI MIQORP 1© UH §UDJH
RE@ DVRUMNH NXUY LSHURQYHLD
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BLNNHUK HWDLEHL.GHWWNDO
e VINLHVDP WDUP HG JMGHQGH ®RYHURJ [RUNILWU
e EHVN WM SHIVRQRSSOVQIQIHURI DQGUH VHQVMYH GDVD
o VINLHWEELCRI W JJ GULW
e IRUHE\ JJHKHQGHOHUVRP NDQWXH @Y KHOH HBU
© NRQRP IM\H YHLGIHU

%HNVIP SHOH DY © NRQRP VN NUP LQDOMNHUHQ VHQWDOGHDY
ILODOMY UQIHQVVDP IXQQVRSSGLDI 6SDUHEDONHQ 1 DUYIN
VADGINNH \ W WAQHWMUH@IUJ LLEG VRP NDQ EIGLD WO
KYWDWQJ WIULRULODOMHUQI  VNDWAXQQGLDI HOH HBU
DQQHQ© NRORP VN NUP LQDDMW

' LJMVIONUP LODOMAHUHV? NHQGH \VDP 1 XQQVSLREGP
UDQNHQV DQVDMA | SUMYQD) RSSGDWAUQI LGDD RJ

1OIRLPP DWRQWNNHLKHWRI GHORULREQ DIRUMNH NXW/RJ

o YHOHUVRP ELGUDUWCE LHGXVHUH UMNRHQ | RUGDIDQI UHS
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6SDUHEDONHQ 1 DUYINVNDOY”  UH HQ DQWDUDI DNWUVRP  EIGLDUSRVMW
WOP HOQHVNHU P La¥ RJ VDP IXQQ 0 HG JRG VWUQJ WGHDIH UXWOHU
RJ HQ NDUE™ UHNLDIWUHV@LQ) DLEHIGHUYLM VWP DN IRUS UHGXVHUH

UMNR WADSH P X@KHMU R VWUNH YHWGEHQ IRU NXQGHU RIJ

@N\DODP 1XQQ % UHNLDIWHU HQ LOWATHUAVGHODY KYRUGDQ YL XWINGU
EDONHQ §UIRUSU

L% 5 L$ M
. RQUIHQVIDM 1DWIN  6\VRUDWD ) LOQVOHV
7HOHIRQ ( SRVBRVW#VQ QR1IHWWVEZEZHA VQ QR

VSDUHEDQNHQ QDUYLN
VSDUHEDQNHQQDUYLN

VSDUHEDQNHQ QDUYLN

2UJ QXPPHU



