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$ 6W\UHWV LQQVLNW L NOLPDUHODWHUWH ULV LR nUy SYHBGX 1Q RURIDRBIRA/ NHMRI H UMINRHU YLD GHQ DE® LQOH@I H

6WUAWL 6SDUHEDQNHQ 1 DUYLN KDU GHWRYHLRUGQHGH DOWDUHW RUE UHNWDIWRJ - HUJ RGWNNHQW
P HG N@P DUHDVAUM UMNRHUR] P X@J KHWUJ MIQORP  \WUDVIAJ LVNH GLVNXWNRQHU LHYLGHUQJ RJ
JRGNMHQQLQJ DY WVUHQGH GRNXP HQWIURJ DSSRUMUQI HUI LD DGP LOMADVINRQHQ

YDONHQV UMNRWADWAT L | RUHVLQI WMDWAI L RJ SROF\ IRUE  WHNWDIWRJ VDP | XQOVDQWYDU HU
VHQWD®! GRNXP HQWUVRP  YHGVV DY VWUHWGHUNGP DUMNR YXUSHUHY (6% UMNR LQQJI nULQQHQ
HQ UHNNH UMINR RP LhGHU KHUXQGHUNUHGIWMMNR RJ P DINHGVUMINR ' HWM J MHGBSHUY LD
NUHGIWAQQI LYHOYH RJ SRAF\ | RUGNYLGIWAWUMNR GHU GHWHU I DWVDWANLDY LHIVIAUAMIONGP DUVINR
9XUGHUQJ DY (6* UMNR LQQINUVRP HQ GHODY EHVOMLQJ VI LXQQ@Y HWL DA Q\ H NUHGLWVDNHU
Sn EHGUI WP DUINHGHW KYRU GH WY/ UAM VDNHQH EHKDQG®V RI EHVOXWKAV DY VWWUHW

BWUHWP RWIDUNYDUBAYYLY LDSSRUMUQJ LD DGP LOMADVNRQHQ RP - EDQNHQV | LODOVIHD WAQJ
VDP WEDQNHQV UMNRHNVSRQHUQJ  LQQHQ DB UHBIYDQW UMNRRP LhGHU 0 n@DALOQHQI RU

N@QP DUMNR VNDOLQQDLEHIGHV R] XWINGV YLGHH 5 DSSRUMUQI HOH HU VHQWDOL VWUHW
RYHUYNNQLQJ RJ RSSIj QLQJ DY N@P DUHDWIUM UMNRHURI P X@ KHWIU ( WMUBIYHYH DY

J NHEBHQGH UHI HOYHWN LQQI nUVRP  HQ GHODY GHQ nUlJ H FRP SGDQFHWDSSRUMQ RJ GHQ nUlJ H
YXWGEHUQIHQ DY ,&$$3

LDSSRUMUQI HQ

VRN YL LQQMGHQGH W Ln DSSRUMUH HWHU DQEH DAQJ HQH WO7&) " P HG DNVIY GHODNHOYH
| LD BIGHL LXSSHQ J MIQORP  KH® SIRWHQ * MIQQRP KDU YL VBMADLEHLGHWVLGHUH RJ BIGHIVHQ

KDUVDP P HQ P HG E  UHNWDI VBQWYDUI RJ FRP S@DQFHDOVYDULJ J MHQQRP |1 UM GAH
DIEHGWDP @QJ HUKYRU GHWHU DUEHGHWP HG NDU/A J LQJ DY LOWUHWHOWAU VFHQDUR RJ

VHOVIYLVAWDQDO VHU WUHWAWDLQY RJ KDQGAQI VS@Q | RUEDQNHQV YLGHH DLEHG P HG
NQP DUMNR RJ E  UHNUDIW 5 HVXQORVAADY DUEHGWDP @QJ HQH KDU GDQOHWI LXQQMI HW RUP n@LABHW

L EDONHQV E  UHNUDI WAWDVIAI L

&i OChC

$ . OLPDUHODWHUWH ULVLNRHU RJ PXOLJKHWHU
LGHQWLILVHUW Sn NRUW PHGLXP RJ ODQJ VLNW

DUHEDONHQ 1 DUYLINV N P KHWHUXVQ WOSHWRQ RJ EHGU WNXQGHU VINUIHWI MQORP

% /HGHOVHQV UROOH L YXUGHULQJIHQ RJ KN Q G Wik HH: o 5 nap oraoiics NGO EDHLY HIBEGLI SRS 1 LI H GO0

NOLPDUHODWHUW ULVLNR RJ PXOLJKHWHU

YBOONHQV GIGHWH KDUDQVYDUIRUN LGHQW LVHUIH  YXUWEHWH WUWH P n®1 RJ LIDSSRUMUH DA YHVHQWD) H

UMNRHU LQOHQ RUGHUHV | RUHVLQI VRP LhGH 6SDUHEDQNHQ 1 DUYLN KDUHQ HJ HQ

E UWHNWIWDQVYDUD) VRP HURYHWRUGOHWDQVYDUD) |RUEDONHQV DLEHG P HGE WHNWDIW
% UHNWDI WDOQVYDUDJ  UDSSRUMLHU GLLHNVA VWODGP  LOMMWHUHOQGH GLLHNWURJI GHORU NYDURAYYLY L

GIGHP | WAUQNUE  UHNUDI WHU HWDJ HQGDSXQNW $ QUYDUHW RUN GHYHUH Sn EDQNHQV P nOHU @J WWOD

GH X@ONH GIGHUQH YDQNHQ KDUL B J HQ XDYKHQI L) UMNRWUQIV RJ FRP SADQFHI XQNVNRQ

VRP LYDUHVV DY HQ RJ VDP P H SHU/RQ L WAMQJ 5IMNRWUQI RJ FRP S@DQFH XQNVNRQHQ

WDSSRUMAHUMODGP LOMAHUIHQGH GLLHNW U RJ NDQ WDSSRUMAH GLLHNVIA WOVW UHWL WDH@HU GHU

EQ XWDWM RUIN VIVWN UMNR , HQ RYHU DQJ \DQX@XWASSWDP | XQQHWNDQ EDQNHQV HHQGHBIURJ Vi
EQ XWDWM RURYHU DQJ VUMNR ' HWH NDQ 1§ UH WOYHUGL DADRJ P HGIj WH 1 LODOVIHG® RJ LNNH
| LODOVIH@ VDS  EnGH Sn NRUNVP HGLXP RJ @QJ VINW

, GHOQW LVHUM N@P DUHOMAUM UMNRHURJ P X@J KHWAU HU GHU RUNQ\ WAWMMODXVDIQ LOQ@Q RJ
NDSW® DINHGVSOWHUQIHU * HWH LONOXGHUHU

e KYLOH P DUINHGHUEDQNHQ VNDOY  LH HNVSRQHUAP RWHEBIU LNNH
e KYLO\H ELDQUWHURI RENHNVIAU EDQNHQ VNDO! LQDQVIHUH HABIU LNNH
e KYLOH SURGXNWU EDQNHQ VNDOWE\ HIBHU LNNH



8V QUSRUMI : W ERQ RJ Q8 UQIVHHQGRP
8VDQ P HG SDQW.IDWVHHQGRP NDQY WHV Ul HNVSROHUMRUNGP DUMNR ' WYHUWH Sn HQ NRUN
RJ P HORP @Q GVKRUVROANDQ P DWAUDIVHH VHI | RUEDONHQ J MHQORP

04 JJHW WBQGDUG DEHU 7(. WIQGDUG HQHUW P HINLQI  RSSYDLP LQJ VNDUDNVAURY]
P LY VHUAL LVHUQJ

* HRJ DI LVN GRNDWRQ RP LhGHUXWDW\M RUKDYQLYnWI0 QIQJ TGP RJ WNLHG

(QGUQJ L SUH HIDQVH E@QWNNI SHIH R GLHVINHUH

( Q WRUGHODY GHQ GRND® ERQJ P DWHQ HUHGBUH ER@I HUP HG HOHU INOWH @YHUH HQQ % , HW

P HORP @QJWSHU/SHNWY NDQ GHWNRP P H UHJ HOYHLN 1D P \ QGLJ KHWIQH VRP  J N UDWERQ@J HHUQH P n
RSSJ WDGHH HQHU INDWH ' HWM NDQ P HGI j LH YHVHQU@ | LODQVLHUQI VEHKRY KRV NXQGHQH @YHUH
EHVWHQLQI VHYQH RJ YHUGL DAL SDQUAREMINVIAU 6DP GMNDQ GHWI L EDONHQ j| NWNUHGIWMMINR - 9 LGHUH
@ J HUGHWHQ P DINHGVUMNR EQQWNNI SHUH RJ GLHVBNHUH VRP NDQ 1 UH WD@YHUIH HWHU/S| U/HOIRU
ER@ HUP HG @Y HQHU LP HINLQJ

, HAMDQI WWGVSHU/SHNWY XWRLGUHV YL DY GDVIMO DQJ R XVINNHUIKHAWNQ, WHWMOS UHGLNHUQD DY
XWD ) \ MMNH HQGUQJ HUVRP P HUHNWAHP Y  UNDQ | ROFHQWAV n LOQOWHITH P HQ n WP HUH GHQ
SUHVVH NRQVHNYHQVHQ HU YDQUNH@

, HANRUNV RJ P HTRP MQJ WSHU/SHNVIY WYLHU 6SDUHEDQNHQ 1 DUYLNV UMINRYXUWGHUQJ DW( 6 UMNRHQ
L ERQ @QVSRUMI | QHQ Sn SUYDVP DUNHGHWHU I j @ HQGH

¢ )\VIW UMNR @Y

e 2 YHUDQIVUMNR @Y VIOP RGHDW

, HANRUNV RJ P HTRP MQJ WSHU/SHNVIY WYLHU 6SDUHEDQNHQ 1 DUYLNV UMINRYXUWGHUQI DW( 6% UMNRHQ
LQ UQIVHHQGRP SRUM | QWQ Sn EHGUI WP DINHGHWHUI | @ HQGH

¢ )\VIW UMNR @Y

e 2 YHUDQIVUMNR @Y VIOP RGHDW

' HQ 1\ VIVNH UMINRHQ L XV QVSRUMI | QHQ YXWEHUHY VRP EHJ LHQVHWMGHQ 1 RU H SHULGDJ HU

P LOGLH SnYLLNHWDY 1\ VIVNH N@P DHQGUQJ HUHQQ P DQJ H DQGLH @QG / LNHYHOHU GHWLGHQW LVHUN
1\ VLVNH UMINRHU NQ\ WHODNX WM KHQGHWHUVRP | NWQHGE] URJ VNLHGIDLH VRP NDQ | UH MOVES
DY HHQGRP RJ | GH®JIW UHP NRP P HQ KHW 6SDUHEDQNHQ 1 DUYLN DUEHIGHUP HG \ WMUDJ HUH
DQDOVHUDY GMH | RIKRGHOH RJ KDULGHQW LVHUAP X@) KHWUMON ELGLD LGHQ JU QOQH

RP VWA@QI HQ RJ VDP WGL) LHGXVHH N@P DUMNR L HJ HQ ERQI @QVSRUMI | QW

3n EHGUI WP DINHGHWADQ N@P DUMNRHQ SUP UALIRWPP DY RYHUDQIVUMINR Y H YHVHQW@ |RU

| GILH ELDQVWAHURJ X@NH VINNHIKHWWSHU EnGH Sn NRUNV P HGLIXP R @QJ VINW %DQNHQ \ VIAU LNNH

| LODQVIHUQJ VIOl RWLOHQHU LSLRGXNVNRQ R KDU GHU RULQJI HQ HNVSROHUQJ LGHQOHQ  UQIHQ

6DP GMVHWHU EDONHQV HNWSRQHUQI LXWAESSVIQWMQVLYH Q UQIHU VRP HUV U] XWDWJ RU

RYHU DQJVUMNR  EHJ ULHQVHW' HURUHUE\JJ RJ DQ®UJ VDP WIQGEWXN DQVHWA Y LH GH VHNVRUHU
VRP KDUKj \ HAMERHQGH N@P DUMNR L EDONHQV SRUMI | O 6DP WGL] HUGHWWRUH P X@J KHWAUI RU

SRVIMIY SnYLLNQLQJ L GIMH EWDQVWHQH . XQGHDQVYDURJ H | RUEHGUWI WP DUNHGHVWWINDONDUAB J H RJ
GRNXP HQWALH N@P DUHIVAUM UMNRHUVRP  HQ GHODY EHVOXNVLQJ VI LKQQ@I HWL DB Q\ H
NUHGIVWDNHU Sn EHGUI WP DUINHGHW KYRU GHWGRNXP HOWAUHY DWEDQNHQ KDU YXUGHUN
@QHSIRVHNAW R @QVi NHUNQP D RJ P LGy SNYLLNQIQJ  VDP W\ VIVN UMINR RJ RYHU DQJ VUMINR
IRUENGH SLRVMINWRI NXQGHQ ' HQQH YXUGHUQJI HQ DY NXQGHOH R VINNHUKHWIQH NDQ | LH VIODW
EDQNHQ XVIOXNNHU HQJ DVHP HOWAUVRP  NDQ NQ\ WV VIlOQH] DAY NP D RJ P LY SnYLLNQIQJ  9LGHWH
WE\ UEDQNHQ € U QMEHGUW W@ VRP LQOHE HUEHGLH SUMQJ IRUQ  UQJVHHQGRP P HUVRP
RSSI\ @UEHWHAP Vi NUVIAULHUMOHQHU LNDUDNDVWAU P Ly VHUM LVHUQJ RJ E\ JJHU 3n

P X@ KHWMGHQ NDQ EDQNHQ ELGLD VIOn | NH GHQ QRUMNH j NRQRP LHQV J U QQH NRQNXUDQVHNLDI WL
WGHQ | UHP RYHU J MIQORP N LGHQW LVHUH VHNVRUHURJ SLRVHNVUVRP - KDUJ RGH YHNWR X@J KHWUL

HQ JU QOQHWH j NRQRP L

3n SHUWRQP DINHGHWHU GHWSRWQVLD®! | RUNXQGHDQVYDURI H n NDUBL J H NXQGHQHY S@QHUIRU
HQHLD LHI | HNVIYVHUQD DY HGBUH ER@J HUVDP WER@ HUVRP NDQ @ J H LRP LthGHUXWDWM RUI\ VIWN
UMNR VRP |RUHNVHP SHOVNLHG NYINNGLLHRJ IGRP * MHQORP  DQVYDUDJ NUHGIWILYQLQJ RJ

JU QQH 1 LODQVIHUQJ VSLRGXNVIAU KDU EDONHQ HQ WRU SRVIMY SnYLLNQLQI VP X@ KHASh N@P D RJ

P Loy P WL H | RUIKRGB YHG n WAB NLDY RJ YULNDSIVPOLHQ P HUE  UHNUDIW LHVQLQI * 4 QW
ERQWAQ ERQ HUP HG HOHW INDWH $ RJ % HUHWYLINWI YHINW\ 1RUN UHGXVHUH N@QP DUMNRHQ L
ERQ @QVSRUM j OHQ VDP WI MIQQRP EHGLH SUMQJ J L NXQGHOH LOVQWLY IOn YHQ H P Layl YHQQM@I H
@ VQLQI HU %OQNHQ VNDOY H YDU/RP P HG | LQDQVIHUQJ DY ERQI HUP HG VYDN HQHUI LNDUDNVIAU
YDQNHQ VHUSNH P X@J KHWIQH I RUN NXQQH WE\ €J U QMHKDEQMUQIVAQ® VRP NDQ KMIGH
NXQGHQH n J N1 UH ERQI HQH P HUHQHWI LHI T HNVIYH  VDP \WUHGXVHUH N@P DUMINRHQ L

ERQ @QVSRUM | OHQ ' HWM HUWMODN VRP HUP XQ@JH n JNHQQRP | LH Sn NRUMNWP HQ VRP  YLOKD
HQ HI I HNWRYHUMG

[ INYLGIVHWSRUMI * O

YDQNHQV QNYLGIAM RUDAQLQJ RJ HHUAWUQJ VNWHU L KHQKRES WOE DQNHQV UHVLQI VAOQWIU | RU

E  UHNWDIW 9 LGHUH WAGBIUEDQNHQ ( 6% NUDY VWOVHINDSHU GHWQYHWILHY L RJ P DQJ BIQGH

RSSI\ @¥YH DY GMH NWDYHOH P HGI | UHUQHI DAY HNWVNOXGHUQJ ) RUn KR@BH EDONHQV
QNYLGIWUMNR Sn HADYWQLYN EQUXVQ L KRYHGVDN | LODQVLHUAP HG LQQUNXGG | LD NXQGHU
@QVINWI REQJ DVWRQVJ NGB RJ HJ HONDSLVZO VDP W RLP LGQQJ DY @Q J MIQQRP  ( LND %R@J NUHGLW
YDQNHQV | LODQVLHED HHQGH®IU YXUGHUHV n KD @Y NQP DUMINR  VIGHQ SAWHUQJ HQH L KRYHGVDN HUL
YHUGLSDSLLHUP HG @Y UMNR RJ Kj\ JUWDG DY @YLGLWAW KHUXQGHULQQUNXGG L 1 RU HV 9%D0QN

| RUSUQI HUP RWNRP P XQHUVDP WRE@ DVWWRQHUP HG | RUMQOVUHWY' HWNDQ @J J H HQ UMNR L

WO DQJ Sn 1LODQVIHUQI VDP WSUV Sn JUKQQ DY P DQIGIQGH E  UHNWDI VIO H DNVIMVAMAU Sn P HGLXP
RJ @QJ VINW YDQNHQ NREEHUP HG n RSSUAWM HWI U QWLDP P HYHWN | RURE@I DVWRQHUVRP  HU

NQ\ WMWWMOE DQNHQV ER@I SRUMI | Mi DY ERQ HUP HG HOHUILP HINH$ RJ % , | RUBIQJ HYHQ YLO
EDQNHQ GHUP HG KD P X@J KHWWAON XWILGH LDP P HYHUINHWP HG I GILH E - UHNULDI VW H DNVIMVAVAU RJ
NDQ GHP HG XWAMAGH WY ULH J U QOH REQJI DVWRQHUSN NRUARJ P HGLXP VINW 3n GHQJ LH VINWNDQ
EDQNHQ VHWH P nOIRUP LQIP XP  DQGHONDSLVDOVRP  VNDOLQYHWIALHV L YHUGLSDSLLHU VHONDSHUVRP
DNVAVVDGUHWHUHU ( 6*



(JHQGUIW

(6* UMNR Sn HIHWE\ JJ HUMOYWDUHQGH VRP IRUQ  UQJ VHHQGRP J HQHUHOV 6SDUHEDQNHQ 1 DUYIN
KDUKRYHGNRQURUSN * HW) NHUGH + N LDHWWRP EGIE\JG L HMWAU7(.  WIDQGDUWG RJ HUHQ
GHODY VDP HHWGHU EDQNHQ KDU HHWDQGHO , HWNRUN RI P HARP QI WSHU/SHNVIY YXUGHUHV
GHQ I\ VIVNH UMNRHQ VRP @Y P HQV RYHU DQJ VUMNRHQ YXUGHUHV VRP @Y WOP RGHIDW P HG
KHOW Q VIO( 8 NWDY RJ E\ J QLQJ VGLLHNVYHW

+ RYHGNRQURUHWMO6 S DUHE DQNHQ 1 DUYLN HUO Ly 1\ Ui LQVHUAL LVHUNV 9 nUANRQVRU SN ) LOQVOQHV HUL
GLGH GRNDBIURI HULNNH VHUM VHUN' HADUEHIGHV P HG Q H GRNDBIUSH ) LOQVOHV RI VHUA VHUQJ YO
VN L1 RIELQGHMH P HG | @ W]

BVIMBAMNNHQ 1D 0 Ly 1\ UMD YLVHU DWESDUHEDQNHQ 1 DUYLN LNNH | RUXUHQVHU GHWL WH P LY XVRYHU
GHWWRP HUYDQ@I | RUEDQNGUI W 9 LGHUH @J J HU YL XQGHU J MIQQRP VOIWML Yn U ELDOVNH QnU GHW

J NHGBHU DYI D@ HQHUI L WDQVSRUAR] NIP DJ DWXWASS . @P DUHIVAUM UMNRHUR] P X@ KHWAUI D
EDQNHQV HI HQ YLLNVRP KHWYXUGHUHV VRP @YH EnGH Sn NRUNVP HGLIXP RJ @QJ VINW

" HWHU @NHYHOSRWIQVLD®! | RUn LHGXVHUH NOP DXWQSSS LQOHQ HOHUI LHI T HNWYLVHUQ)  WDQVSRUAR]
LOONMI'S  %DQNHQ VNDOUH VHUM LVHUHV Sn 0 Ly 1\ DALY L RJ VHWM Q' H P nORP LHGXNWWRQ L
XWQSS VDP WKDQGAQJ VSMQHU | RUSHURGHQ

YDQNHQ HUJ RGWSRVLVNRQHUAL GHWERND® NRONXUDQVHELGSHW EnGH J MIQORP Ki \ NRP SHVBQVH XW
P RWNXQGHQH RJ JNHQORP  HQ WHN VRAGIVAW 6RP  HQ RITHQWLY R] DNVIY DN\WULQ UQIV RJ

VDP | XQQVXWINDQJ HQ L YnUAP DUNHGVRP LhGH HUGHWYLNO n B J H IOUHWHM | RUJ RG LOWALD

NRP SHVBQVH L DLEHIGHWP HG E  UHNWDIWRJ NQP DUMNR

YDQNHQ KDUHVBEGIUAP nORP n j NH DQGH®Q HOHU LP HINHGH ER@ RJ Q  UQJ VHIHQGRP P HUIUHP
V%e) 0 DQJ BIQGH HQHU LP HINLQJ SnYLLNHU EDQNHQV P X@J KHWWON \ W J U QQ [ LODQVIHUQJ
GHURUEQUGHWINWI n P RUWYHIH @QUBNHWH R HHQGRP VHLHUH VIOn DQVNDI | H HQHUI LDWAWWIAUQ]
VAN DWEDQNHQ NDQ WE\ J U QQH @ VQIQI HU 6DP DLEHIG P HG EDQNHQV P HI G1U RUAVIDN $ NVIY
(LHQGRP VP HJ @QJ EQUYINWI L GHQ VWUDVIAT LVNH S@Q® J LQIHQ 9DQNHQ VNDOYLGHUH NREEH |RUN KD
HQ | LHP IGVUHWAWMADWAT L WE\ J RGH | LODQVLHUQI V@ VQLQJ HU VDP W | @ H XWINQQJ HQ DY

UHI HOYHIN RJ VMNQRARJ L

& 8OLNH VFHQDULRHU RJ EHW\GQLQJHQ Sn YLL
IRUUHWQLQJHU VWUDWHJIL RJ ILQDQVLHOO SO

6SDUHEDQNHQ 1 DUYLN WBUML DUEHLGHWP HG n DQD® VHUH VHOYMMQGLI H N@P DUMNRHUNQ\ AW
WD & VFHQDURHU VDP WHW 7& VFHQDUR YHG EUXN DY WUHWMAMQI 0 nGMHUN DQV®!

RP IDQJ RJ LKYLOHQ JWDG GIMWH NDQ SnYLLNH EDONHQV | LODQVLHEB VIVWKDVIRQ * HASUHVLVHUHY DW
DQDOVHQ HUI RUHONGMRI RYHLIRUGOHWRP  HW j UAM WII Ln |RUMI KYD GHWM NDQ EHW | RU

% %HVNULYHOVH DY SnYLUNQLQJHQ NOLPDUHO DWW PRSI NRYRT HENHESRmn I o5 DGRy
PXOLIJKHWHU KDU Sn YLUNVRPKHWHQV GULIW VWUDWHJIL RJ

ILQDQVLHOO SODQOHJIJILQJ

YDONHQV VADVWAI L 1 LODQVIH@S@QEH JLQJ RI GUIWYLOSNYLLNHV DY NQP DUHIVAUAMIMAR RJ

P XQ@J KHWU 8 VILEHLGHYH DY WUDVWAI IVNH E - UHNUDIWDP ELVNROHUIRUGH NRP P HQGH nUYLOY  WH
EDVHUASN KYRUGDQ EDONHQ SnYLLNHURP JLYHOYHQH VDP WRP J LYHIWHQHV SnYLLNQIQJ Sn EDONHQ
' HW RUHOWAV Kj \  HQGU.QJ WIDNWL LHI X@VRUVNH LDP P HEHWQJ HYHU VDP Wi NWLQOVINWRI GDVD
LOOHQ NQP D RJ QDWUWIMNR

1\ H LHI XOUQI HURI @RYYHWN YLOSNYLLNH EDQNHQV VWADWAT L GHLLI MIQQRP  EDONHQV GUIW

2 SHDWRQDAVHUQJ DY E  UHNWDIVP ELVNRQHOQH J MIQQRP  NRQNUHVIA WON YLOSN YLLNH EDONHQV

| LODOVLH@® S@QBY JLQJ  E@QANWDQOHAWSURUMULQI HUDY WUDVAI LNH R VDNVNH P nO SLRGXNW RJ
VWHOHWIHSRUMI | QW P HGDLEHIGHWH RJ NWDY RJ | RUYHQVQLQJ HUMOGBIYHUDQG; LHU

{& VFHQDUR  RYHU DQJVUMNR

) 1V N@P DSDQHO ,3&& RIJ GHWOWIQDWWRQD®! HOHUI LE\ LhHW ,($  LOQI—tHU E\ J QLQJ VGLUHNVIYHW
(3% RP DWD@IERQHUP n P LOWMKD HQHUW INOWH ' HIBU EHGLH LOQHQ RJ Y- WH
OX@WASS LOOHQ

(WUHJ X@VRUVN NLDY 1LD (8 YLOEHW DWGHWAJ J HUHQ UMNR L EDONHQV SRUMI | O# IRUERQ RJ

Q UQIVHHQGRP 1nUHHQGRP P HULNNH RSSI\ @HUNWYHOH YLOWMWBQGVIDS SRUMU YLVH UHGXVHUN
WOAMBQG Sn E\JJ VRP  J LUHQ UHGXVHUAYHUGL Sn SDQWRENINW 9R@J HHH P n JNTUH MOBN  HEBIU VI
YLOYHUGLHQ UHGXVHUHV IRUGLGH P n NRP SHQVHLH NI SHUVRP  VNDOJ N UH RSS.J LDGHUQJ HOH

) REEUXNHURU DQLYDVNRQHQ + XVHIHUQH HVWP HUHU DWNRWDGHQ | RUER@I HHWH YLO@I JH P HAORP

P LOW WO P LARQ NUIRQHUIRUN HOHU LHI T HNVYLVHUH KXVHQH ' HWM YLOSnIj LH HW
EHWGHD | LODQVIHUQIVEHKRY VRP LI MIQ SnYLUNH EHWHQLQI VHYQHQ VIONXQGHQH . LDYHWADQ L
YHUAM | DEADEHW DWYL HQGHURSS P HG WUDQGHGH HHQGH®BIU  VSHVLHOM RUSDQWREMINWL P HU

JUMI UHQGWM VWA N, YHUAM | DADNDQ HONHOM ERQIHUINNH Y UH VDA EDUH@BU I LODOVIHLEEDU QRH
VRP  YLOXW NI UH HQ YHVHOW@ UMNR | RUEDQNHQV SRUM | QW



YDQNHQ YXUGHUHU GHWMEN DWRYHLI DQJ VUMINRHQ YHG VFHQDUHWHU P RGHLDW 6VWHWAMMMQ VIAJ QHU
HWRP | DIMAQGH UMNRELGEH VRP  VNDOLQWAT UHUHV WGH@I HUH LNRP P HQGH DQDOVHU ' HWHU LNNH
NIDUAKYRUGDQ N@P DNLDYHOH YIOEQ@ I DVHWIQQ L1 RUH P HQ GHWHUVDQQW Q@ DWGHWM YLO
NRP P H Sn GHQ SR@AVNH DJ HQGDHQ | UILODQVQ  UQJ HQ EQUGLLHNVKA LDP P HW' HWYLONRP P H
NWDY RP XVEHGUQJ P HQRP GHWNRP P HUXP LGGHEDUMTUYHG RP VHVOLQJ DY ERQJ HQ YHW

P DQ LNNH

, GHQ | RUH® SLJ H VWWHWAMAWLRJI HQ DOVBU YL DWQRU/NH P \ QGLI KHWAU YLOJ M LH WCSDVQLQI HURJ
WODN GD DY GHQ QDVNRQD®! ERQ P DWHQ P n RSSJWGHHV ' HWI RUYHQUAV @NHYHOK \
HOGUQJ WINWL UHI X@VRUMNH LDP P HEHVQJ HOYHU ' WM YLOSN YLLNH EDQNHQV | LODQVLH®
S@QBYJLQ E@AADQQOHWSURUMAUQ]I HUDY \WUDWAI VNH R VINVIMNH P nO SLRGXNW RJ
WHOHWIHSRUMI | O RJ NLDY IO@QHVENHH ' HWEQUYINWI |UHP RYHUN 1 @ H XWINQQJ HQ DY Q\ H
@YNWDY RJ P X@ H NRQVHNYHQVHUIRUERQIHHH Q  UQJ WILNVRP KHWRJ EDQNHQV

| LODQVLHUQI WMHOHIU

3n P X@J KHWMGHQ YLOEDQNHQV WUDVIAT LVNH DP ELVNRQHURP 1§ NH J U QQH HQJ DVWHP HQWRJ
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