t SN S
B*k*S aAt SC | aM B
-4%) " %&0)0' DBDH

LR! % 1



* HQHWDIRWOP @O

¢ UHW EHHWQ]
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D 8GJ%J . LHGVMRWP DQGRJ
KRYHGEHVMHOHWP HGEBP P HU
E 8GJ%Jy YW HKRYHGEHMHOHWP HGBP P HU
F 8GJ%J. HOWX WRWP DG P« QG
G . UHOVADWHHU
H-y-Yd5-H EHWHEHVP-HEBP-P-HURJ XSSGDQWMU
| 8GJ%J. RQIUAVGHOI HIHGH RI VXSSGDQMU
J 8GJ%J . IMYNUHYDRURJ VXSS®GDQW

+ [OQUQI WIB! 1D 71QD/ DL+ R® J DDUG
. RQIUHWP %0
$IVMP QQJ RP N QQHGH W8

)256/$* 7,/ )255(71,1* 625" (1
. XQP HGOP P HUD 6RADG« GDJ RJHUH
YRUKRE® KDUMMP P HUIHW

" HXQGHUSXONW RP VM P HGBP P HURJ GH
D EHVMUIHOHQ LOGEXGW J < MUK DUMBBIULHW

" D) VRUBHOHQV SXQNMUEHKDQGBV LGHQ
DQILYQHU N\HI» OH

3XQNMUVRP INNH HUDQl» WB%GDI VRUBHQHQ
NDQ INNH EHKDQG®N S%a) HOHUDIRWOP @) HQ

,QGWJ QQJ DI VBOIH NDQ I+ WMEHI\ QGH Q)
|RUKDQGE HUOH RP GHWB%3 « @HQGH SXQNWHU
EHJ\ QGW

,QJ HQNDQ VB H RUBHVWKGHQ GILLLI HOWQV
\DP WNNH 2 UGHWI LYHVLGHQU NNHIe O H VBBOLOH

KDULQGW QHVWAI

" U HQMQNDQEWGHU N\HI» O HQIRUDWI LYH
HQWBURIGHWRUHQNRWEHP « UNQIQU DI
RSOVHQGH HIPUNRULL HUHQGH DWWKe MMV
P IQXW

) RUDQJ HV RUGHVWAO RUHVRLQ) VRUBHQ VNDOGHW
RSOVHV WKYIOHWEXQNW

0 HGBP P HUD 6RADG< GDJRIHUH
YRUKRE HBUGILL HQMQ NDQ | RUAo

IOGVNY QNQLQJ DI VEBMGHQ HBUDIVOMWIQJ DI
SXQNMUP HG GH LQGWI QHGH \BBIH ( W26DQW
IRV VADOMDNY« WiV XQGHUDIVIMP QLQJ

' LU HQMQ NDQ I UDVEY H HQ BBIURLGHWKYLY
GHQQH IN\H KRGHUM WOGHWHP QH GHUE@YHU
GHE DMAUHW

$IMMP QQIHQDIJ » UHV YHG VP SHOVGIWEO
9HG WMP P HQ KHG ERUDGHUGHVWAMBIGH
IRUADI

6%HHP W D GHIUHP P » G\ « QNHUMNUIVE)
DVMP QQJ WN\DGGHWH [+ Q HV

900 WHONHOBRWMUNY  YHUDEVROWGIO
9HG » YW HYDO HUGH NDQGIGDWU GHURS (6l
[GMNAMP P HU YDO W

" HVWANULVE H UH HIDWUD J HOHUDIRWDP @QJ HQ
XQGHUNUYHVDI GILL HQMQRI UHIHIHQMQ

2 SWBJCHUWMYGRS: U VP %61 IRIKRE WD
GHQQH IRUHVLQI VRUGHQ DIJ « UHVGHWM DI
J HQHDIRWOP @R HQ
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KDUNUHGVNRQIRUHWDWRADS« GDJ RI IMN DI @ KHG L
\/SI_CB%Q HP %&HU &DIHP « GHU $, R GDWEDVHUHGH
XQGHWA J HOHUI LYHUNIHGVHQ Q H P %cHUDWRUASBR] DUEHGH
P HG P HGBP P HQHVEHKRY RJ « QUNHUS%o

1<(2* 9(/. (1" 7($16,*7(53f .5(' 6.21725(7
( WUIOVRIQJ HQL KDUNIHGVHQ IXQGHWHQ Q. KYHUBD SU%NHEVNRQRUHW. GBNDBILOH S%o
3DWDGIWHM L5¢ QQH KYRUNIHGVHQMGGHUMP P HQP HG+. RJ )+ YRUXR® ' RJ KDU
NIHGVARQRUHWANNH Ve UMVIKHOWGHQ IRUIDQGUQ) HWURP 1DJ @ VDI VEHKDQGBIUE: HALMH

7Ks JHUHQLVRP P HUHQ JINS%EDYHORI NIHGVHQNXQQH E\ GH 6DEUQH 0 \ KUH YHORP P HQ
VRP EDWHOYINDU 71QD. RIRHG 0 HQ} HOYDUHVE) HUIRUWAWDWKYHUYHWRP  NUHGMRUP DQG IRUNLHGY
YRUKR®

&$)kOy' (50 (" )$*/,* .$17

6RP HQGHDI NUHGVEHVMUHOHQV DUEHGH E®IY GHUL LYe UNVDWHQQ DUDQJ HP HOMRWP L
NIHGVHQ QHP @ GH DI @ H FDIZP « GHU + HUKDUNHGVHQL RJ DUEHGHWP %DHWAE%o
DWDP P H Wi H\MUP IGGDI H P HG VRADG« GDJ RJ IM\H [DJ @ H WP DHUIRWP LGBMD GNDG

NY WU 9 LKDURS GIYHWARUMBOMZLQ) WP « GHUQH KYRUP HGBP P HUI%IQGMI VB%W /DI
IDJ @ HRP W&HUR] DEEHEGSDGVHU

" HUMKDUIGIH P HGOP P HU\ WHVY QUNH S%e) HOHUDIRUDP @QJ HQL RP DWUHGVHQ DIKRGHU
HWRADCDUDQI HP HQA HQVRADOMU \RP LYWEQHUDKRGWEHQ  VHSWP EHU

. RQENWQWP HGOP P HUQH [RUHJ %0l RUVMDWE%EH [\ MMN RI WBT RQWN YLD NIHGVANRQRUHWP HQHQ
I HQGH DQGHCEHQ WMUGH GLJ MIBH P X@ KHGHU 6¢ LI WSMWRWP HQO M8/ DQYHQGHVLKe M DG
WIDWA J H 960 LYQQ) WP HGH W DUDQ) HP HQMURJ J LYH WEBGMHSUY  VHQEQWURYHUEQN RYHU
P HGOP P HUH S%&GHQ HONHOM DIEEHE\S @GV

. HGVHQ\DP DIEHGHUIRUDMY WP HG $ NDWHQVNRENRQUXBIQMURP J HQQHP |+ UHOHQDI
\DP \BBIUP HG GIGL) HP HGBP P HUVRP \NHUYID GLJ MBI P HGBP \WDP \BBIUS%AHGVNRQRUAW

6<67(0 (5 $5%-' 6*$1*(2* $

' HVHQHWM %JKDUQ. HV VIMP HUIRUDQVDWM RJ

P HGBP P HUEHWGHWDAP HJ HQ NRQENANHUGL] MIOV
S%0 M/ 9LRSGIVHUDWP HGBP P HUH VB HUJ RGW
IP RG GHWEL] MIGI P « GH P HG NJHGVARQRUHW

6DP WEL) KDUYLLOWUARI V863 WO H DUEHEI DQJ H WD
RV EQD IP SGP HQMUQIHQD $, VRP HIIHNWIVHUHU
QRJ HWDI NIHGVHQVDUEHGH ' IWWH DUEHEI DQJ H HU
VG Q H RI YLDEEHGHU® EHQGH P HG DIWMSDWH
GHP WINHGVHQVEHKRY
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2.
'HQ  PDW DIKRGWHGVIRUKRE HWP HGBP \DUDQI HP HOARP 2. IRUGH

NRP P XQDODQUDWY P HGBP P HU KYRUGH FHQWD®! DVEBISXQNMURY 1RUKDQGOQI MDP P HQ E®IY
JHQQHP J %MW UDQ) HP HQWWI DY GHERU HUQH P X@J KHG | RUDWIQGWI WIQGKRGHWRI Gl 1
KYDG DIVEBIQ NXQQH NRP P H WIDWEHWGH | RUGHUHV DUEHEMDY

(IWUe O HQGH E®IY GHQ Q. H WH#L H RYHUIHQUNRP WBHURGH WP W HQQHP P HG HWARWY $

) RUKDQGORJ HUQH KDUUHVXGMUHW.HQVDP ®MY NRQRP MNWDP P H GHUMNUIHUI HQHUHEI

® QW QQI HURJ IRUYHQMWIHD® QUUHP J DQJ IRUDEB P HGBP \J IXSSHUS%GH NRP P XQDG!

UHJ LRQD®BI RI WIWMI HRP WisHU ' HQ Q. H RYHUHQUNRP WANUHUI HQHUHE! © QWA QLQJ HUS %o
SURFHQUWCD@ VRFIDS« GDJ RIHU' HXGRYHUHUGHUDVDW GHU HH - SURFHQWD © QUDP P HQWD

GH HONHIM RYHUHONRP RP YdsHU

$ IIBIQ LQGHKRGHUGHVXGHQHQU NNHQ HWAR  KHIXQGHUHQ IUWDO\VRWGQIQI VRP NHQGHV WD
GHVSUYDWM RP WeH RI VRP J LYHUGHQ HQNHGM EHGUH P X@ KHG IRUMHY DWW« OHP HBP ®@Q
SHOMRQRJ IUKHG ' HUHUIRUEEHGUHGH P X@ KHGHUIRUIDY« UYHG EDUQVM JGRP \DP WHQU N\H
LQWDAYHU GHUMMMNHUDIEEHGWDY R WIYVHO

) RUYRUHV NLHGV HUGHWWLI W WDWIHVXGEAMANNH DBIQH P %BN LNURQHURJ » UH P HQ DAYLLW W
\DP DUEHGH RJ XQGHUM/\WMOH DI NIHGVHQVWIGVUHSY  VHQBQMUI» O HUXGYINDQJ HQRJ GH
IQWDWYHU GHUXG\VSUQIHUDI 2. 9RUHVP %aHU DAHVXABWDI 2. VADONKQQHP <« UNHVDI
YRUHVP HGGP P HU

$5% -' 65(' 6. $%,)250 $) 5$33257(5

$EHGWP LV 1\ GHUIRWWDWP HI HWNUHGVHQV DUEEHGBH 6RFIDS<  GDJ RI HUDHV XQGHWA J HOHU
YIVHU DWKe MDLEHEVSUHV P DQJ GIQGH W5 WD @ KHGHQ VDP WIMNRHQ IRUYRES RJ WKMBIUIRUADW
XGIRUBUHUP DQJ H DUEHVEVS@GVHU 60P WEL] YHG YL DWAY UNH IDJ @ H I« GBMADEHURI GH UHWM

NRP SHWIQFHUMMNHUE%6H P HGDUEHGHWGHYWIYWVHORI NYDOMMO LIQGVDWHQ

9LHUJ @GH IRU DWP DQI H P HGBP P HUS% HUMJ IRBIQVRP DIEEHGWP [MUHSU VHQBQMU

. UHGVHQ XQGHWMMWHMULQGVDMHQ J HQQHP QHW« N KYRUGHUHUP X@ KHG |RUVS DU
YIGHQGHIQ) RJ HUDUQ) VXGYHNMIQJ S%a /Dl DEEHGSOGVHU

(W RGWDLEEHE\P LV VADEHVLI< @MADE ' HURUKDUYLRI VB6dRNXV S%&75,2 \DP DUEHGHWP HOBP
GGHH WIGWHSU VHQEQMUR) DEEHEWP IVUHSU  VHQEQMU EQQGWDQGHW HQQHP GHQ %) H
75,2 GO

. BHGVHQ DUEHGHUI RUIMDWRUE HGUH DUEEHNBWIDPA) | BGIUH XGGDQOHGH VRADS«< GBI RIHURI HQ
W/ UNHUH SROAN I RUASEIOH |RU DWQYHWMUQ] HULIDI @ KHG R DUEEHB\WP LW HULQYHAMUIQJ HUL

E%&H P HGDUEHGHUOHV WIYVHCRI NYDDMMQ DI LQGVDAMHQ IRUERW HUQH

9LJ®@ GHURV\DP WL RYHUDWOLH DI YRUAV
DUEEHG\WP LOMUHSUY  VHQEQMUHQI DI HIHUMI XG RYHUUDP P HUH
|RUGHUHV HJ HQ DIEEHB\VSOGVJ HQQHP DGYDRY ERDUGVRYJ
DQGUH W« U %61QGH IRWD + HUELGUDI HUGHUHV HUDUQJ HUWDW
NYDQLEHUWH 6RADS« GO RJ HUQHV DEEHGWP LOMIQGVDAHUR)
VIMUNH GHQ SROMNH LOMUHWHYDUHVER HOH GNDON2YHORP

QDIRQDOV



o 5(71,1*

' (1 1<(67( 530 %y // 81' (56y* (/6(
, XGNRP GHQWHGWI 5DP E» @XQGHWA JHOHRP EHWGQLQI HQ DI XGGDQQHGH
VRADS« GDJ RI HUS%GHWSHADDHUHGH VRADERP WaH 8 QGHWA J HOHQE\ J J HUYIGHH S%EGH

W@ HUH DQDOVHURI WD BHUQ. YIGHQRP VDP P HQK« QI HQP HIP DQGH®IQ DI XGGDQQHGH
VRADS« GDJRIHURI HQU N\HIRIKRES IRUE%SH ERU HH P HGDUEHGHUH R] WEXG

8 QGHUA J HOHQ SHI HUS% DAWMEXG P HG HQKe NMIUH DQGHD XGGDQQHGH VRADS« GDJ RJ HUHU
NHQGHWI QHWHG SRVWYH UHVXERMUS%HOU NNHRP WieHU' HW « GHUE GQGWDQGHWAIWHO
XGGDQOHOH EHN W) HOH RJ \XQGKHGVUHDWIUHGH |RUKR@ |RUERW HUH \DP WA J HILDY< U
SHURQDBRP ¢ \QQ) RJ DIEEHGWADGHUE @QGWP HGDUEHGHUH

6DP WEL) YWHUXQGHWA J HOHQ DWDQGH®IQ DI XGGDQQHGH VRADS«  GDJ RJ HUS%RP WsHWRUNDW
HUIDGHQGH RJ DAGHUHUMRUH IRUAHDI P HBP WEXGGHQH 6HORP XQGHUWA J HOHUOH INNH NDQ
| VM50 DAGHWHUXGGDQQHOHVED] J LIKQGHQ DBIQH GHUMNDEHUSRVMWYH UHVXGRMMUS %o
DIEEHVEVSOGVHLH J LYHUGH HQIRUAMAIOH D KYRURUVRFIDG« GDJ RJ IMN1DJ @ KHG RJ A/ UNH
IDJ @ H P LMHUHUYL) W H IRUDUEEHIG\WP LOTHWRI ERW HUQHVWIYWVHO

$5% -' 65(' 6. $% 5

) RUNIHGVHQ HUXQGHWA J HOHUQH HVWLI W WHGVNDE LYRUHAVDUEHIGH ' H J LYHURV GRNXP HQEMRQ
IRU KYDG P HG®P P HUQH IRW @IURV SYOEHGVSOGVEHW J P HGBP \P + GHURJ LGHQGDJ @ H
NRQENAL %JYLVEBIUP HG SROMHH GIGHH RI \VDP DIEEHGVSDWZHH NDQ YLGHURUE%&H SHI H S%o
P HGBP P HIOHVRS®IYHOHURI S%GHQ YIGHQ XQGHWA J HOHWQH ELGUDI HUP HG

$ LEEHVB\P LOMXQGHWA J HOHQ KM GHURVP HG DIV WK IRNXV S%GH XGIRUBUQ) HU GHUS%YILNHU
P HGBP P HOHVKYHWGD) P HQV5DP E» @XQGHWA J HOHQ XQGHWAHI HUEHWGQQ) HQ DI
VRADG:« GDJ RIMNIDJ @ KHG IRUE%&H ERW HIH P HGDUEHIGHH RI \VDP IXQG 710DP P HQJ LYHU
GH RVHWA/ UNAJ LXQGDI |RUDADLI XP HQMUH | RUEHGUH DUEHGB\WWID4) | BIUH XGGDQQHGH
VRADG« GDJ RIHURJ LQYHAMUQ) HULGHQIDI @ KHG VRP KYHUGDJ J* UHQIRUANHB%/RUKRE
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( QDI NUHGVHQV YLI W i RS.J DYHUHUDAA/ WY P HGOP P HUQH J HQQHP KH®! DIEEHGMDYHWA HU
\SIBIUWIGMHSUY  VHQEQMUOH HQDIJ « UHQGH IR® 75 UHSU VHOMUHUBRADS« GDJ RJ HUQH XGH
SHOEHESOGVHQRI HURIWM GHQle BAM P HGBP P HUQH J % MIP HG \Se LI WP %XGIRUBUQI HU
HUEHKRY IRUVSDUKY 0 DQJ H SUIREGP MR HU® VHY BNDAV HQQHP  GHQLQGVDW \RP YRUHV
WIEG\WYDO W GYHUHUKYHUGD)

1 %JHQVDI NY  YHU\ GHUI) HUH EMBQG  WiBJNUHGVHQ NDU 9 LU6ad LYHURJ ENMBGJP HGEIP P HULDOV
IWEQ RI D% \WHOHWIDPdMOA J GRP MRW®E DUEEHGWP LMV HU SDUAKe UQJ HURJ

DIVNHGL HOHU 9 RUHV RSJ DYH HUE%H DWANUH P HGBIP P HHY UHWA KHGHURJ DWW GHP L
MWXYDWRCOHU KYRUDUE HVBVDYHWE QYHUXGI RUGUHQGH

) RUP DQJ H P HGBIP P HUKDQGBIUGHWIN\H NXQRP  UHJ BIURJ SDUDJ WDITHU ' HWKDQGBIURI \B6RP DV
KDYH QRI HQ YHG MQMGH QAJDEEHEDYHWEQHUWY: W HURUSURWWMUHUYL GHQ SHYRQM H
NRQENAKe MKYDG HQWQ GHWNHUI HQQHP P+ GHU W®I RQM\H \DP \BGBU EIMGGHUXQNARQ HBU
JHQUHP GIDRJ P HG DEEHGVSOGVHQ

6D VEHKDQGOQI HQ J LYHUVDP WEL] NIHGVHQ YLI W LQGWI W.GH XGIRUEUQI HU GHUI\ @HUS%0
DIEEHEVSOGVHUH ' HQ YIGHQ EUXJ HUYLLYRUHV\VDP DUEHGH P HG WIEG\WDO W BIGHUH RJ
SROMHH \2%GH HUDUQ) HU YLP « GHUKRV GHWHQNHOM P HGBP  RJ \26\DQ ELGUDI H WIDWAMAH
YIOPHQH IRUI« @MADEHW) RUNJHGVHQ HUGHWDIJ « UHQGH DWP HGBIP P HUQH RSGIYHU DAGH IN\H
WBJDBIH 8 DQHWRP KHQYHQGHOHQ HUMRUHGUGD! DUEHGHUYLIRUDWBIYHH HQ 1DJ @
SIRIMWMRCHRI Q& U< UHQGH VIWWH GHUMNDEHUY<  LGLIRUGHWHQNHGM P HGBP

' $*5%$0 29(56%* (5,.5(' 6(1,
[+ QXGIRWGEHFD  SURFHOAD NHOVHQU\VDIHU VDI HU P HQVDIVNHGWRI HUMRP GHQ
Q VIMWUAMNDMI RUXGIBWGH  SIRFHQW  \DJ HU
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( WVRYHEE@N RYHUNUHGVHQV P HGBP VGDVB YVHU DAP HGBP WBEBML\RP P HUHQ YoU

P HQVGHW.\RP P HIHQ YOU  KYIOHWADUHUMCHQVDP GMAM QQJ S%MH P HGBIP P HUL
SHURGHQ

6HUP DQ S%NHGVHQVP HGOP VXGYINIQI | RUKH® %dHWRS BIYHUNUHGVHQ HWIDES LDQUBEBMDI

P HGBP P HULSHURGHQ WD QRYHP EHU WP DW KYRUP HGOP IB@®WDGHMD
GHQMGWM GHD IRUGHW  RSOIYHUNIHGVHQHQWD< NWAB%o P HGOP P HUWNQDS

P HGBP P HU

60P P HQ@ QHWP HG WEM) HUH %) RJ KDUNUHGVHQ VHWHWRYHURUGOHWDE WD RP NUIQJ
P HG®P P HUMWCRP NUQJ P HG®P P HURJ LYIWH SHURGHUDYHUWH HQG GHW

BHUP DQQx WP HUH S%84/DJ HUH WOXGP HGHOHU DQJ LYHUP HGBP P HUQH RYHYHWIQGH DAGH
VNIWUEHWN 1\ HOH WCHWRP 6eH GHUHUXGHQIRUSRADS« GDJ RJ HUQHV

RYHUHOWNRP VIRP WisH ) BILH P HGBP P HUKDUXQGOGWDAWRS OVH J IKQGHQWIGHUHV XGP HGHOH L
SHURGHQ ' HP HGBP P HU GHURYHUOWMUGHUHVP HGBP WWDE  HUKRYHGVD HD) WOWMADYS 3/

6HUP DQ S%P HGBIP VEHY< J HOHUH XG WD DGHWMRWGHIY) WNHUGH | GMM XGP HGHOHUL
JXSSHQ %I H P HG HQRYHY<« JW.J IXSSHUH %8l HRJI 98I H

,QGP HBHOHOH IRUWGHBIUMI P HI HWWID) HO W.GH\ QJ UH DGHUADWAI RUHU , SHURGHQ KDUNLHGVHQ
KDIWHQWY: NWB%QLP HGBP P HULDGHWA XSSHQ %) QLLDGHIA IXSSHQ %R QLL
DGHYI XKSSHQ %' HQVWUAM WY NI P HGBP P HUHUMNHW.DGHWA IXSSHQ %)
PHG PHGBPPHU

0(' /(06 $7$.5(' 69%®51+2/0
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, QRYHP EHU GHIRJ NHGVHQLGHQ%MI HY80 P HWH L\VDP DEEHIGH P HG %8 3/ YRUKRE®
+ HUIIN GH XQJ H P X@J KHG | RUE%&H DWEHORU H LHQ X1} RJ J %L GIDRJ P HG NIHGVHQV

WHSU VHQEQMURP S< GDJ RJ XGGDQOHOHQRI GHWS< GDIRIMNHIDI . BHGVHQKDUHWYX WARJ
® EHQGH \DP DIEEHBH P HG . 3 YRUKR® S%FDP SXV EOQGWDQGHWIRWP DI IGHQVGDI HRJ

® EHQGH \DP \BOUP HG GH VIMGHUHQGH YHG RSVBWR] [RIXG IRUSWDNMI . UHGVHQ P HGYLLNHU

\VDP P HQP HG %8 3/ WID/ASOQ® JJHRI DIKRGH R %) H YHBIGHP * GHU

9HG GIP MMRQHQ LNIQXDU KRGWWHGMRWP DQG 71QD. RIRHG 0 HQ HOm®! IRUGH
Q XGGDQQHGH . UHGVHQ KDUHWA L) WRNXV S%OWAM/ M GLP MMQGHUQH LRYHU DQJ HQ 1D
XGGDQQHOH WIGHUHV I WM NRE ' HQQH LOGVDNWNHULW WDP DEEHGH P HG NIHGVHQY
NRENRQUXGIQWL LQD - HOWHQ

"'HQ  NIQXDU DI YINBIGH NIHGVHQ HQ XQJ HZ RUNKRS IRUP HGBP P HUXQGHU %)
© RUNKRSSHQ KDYGH WIRUP %aDWRS Ped QGMI W.GH XQI HP HGBP P HWEWJ DI IREEXQGHWRI
KYRUEDQ YLVRP  NLHGV EHGWAKQGHUM/\WMUGHUHV EHKRY RJ VNDEHUMWULH i Q@I KHG ,QGVDAVHQ
P HG GHXQIHDIGIGWM ECD HQQ SURFHVIRU KYRWGDQNHGVHQRI 75 P » GHUQ DQVDAM \DP WAW
IDJ @WDIZP « GHRP GH\RADS«< GDJ R MH DEEHESOGVHUSHIRUKRE VRP DKRGHVL
HIMU6HW

0(5,7
0 HIMXGGDQQHOHQ HUHQ YL W GHOD @ \VQIQJ HQ S%XGIRWGUQI HQ P HG DWHNXWHUH RJ I DUNMRGH
VRADS< GDJRIHU . UHGVHQ DUEHGHUIRU DW®IH HUDUQH P HGDUEHGBHUH [9%P X@ KHG IRUDW
XGGDQQH M YID P HIMAZ6YL MUNHUGHQ VRFAID« GDJ RI M\H 1D @ KHG NYDOMWMQ LWEXGGHQH
RJ 1UHP WGHQVDIEEHB\SOGVHUS%IRUKRE , HWMIGHN  BUMUHWD, WP HIMWRG

3/(-()$0.,/,(5

, E®IY/ DQGVXGYDO HWRUIDP LCHSGINIUH QHGOU W.6RFDG« GDJ RIHWH RJ GHVWEHWGHU DW
NIHGVHQIN\H @ QI HIHKDUHQUHSUY  VHQEQWRWY/RUKR® VNHGV 7101 HQJ < @ EHQ WHUYLRV
EQQGWIQGHWI DGYMRW ERDUGV VRP I®GIH ERUQKRE WNH P HGBP P HUKDUELGUD) HVWD

/ RNDOWD KRGHUNIHGV YRUKRE® |RUWDWEIUH FDIZP « GHUP %DHWMSGIVIDP LCHP HGEBP P HU 9L
RSGIYHUIRUIWDWARUMA\IQ) EGQGWDP ITHSGINURH WP « GHUH VRP EQVHUWDP P HMDWKG WD HW
D) @ WMP D

 IRUGHW  LIQGJIN. / RJ 6RFIDS< GOJ RIHUWH HQ SRONN DIVEGI GHUMNDOUNH SGIVIDP LOHU
P HUHWEELBI RJ J HQQHP LW H VIO KHXQGHUHQ Q' KRQRUHUQI VP RGHOS$ IVBXBIQ VNDOMARH
UHNUXWHUQ) HQ DI S®IVIDP LOHURJ VANDEH EHGUH WDP P HUIRUDQEUD] WM E+ LQVWIVHOBDP WEL
DQEH DBV EGQGWIQGHWHQ SHMRQRWEQQ) R @ QJ HUH RSV HOHWDWHARUSGIVIDP (CHU

3%d4 DQGVNRQ HIHQFHQ IRUSGIMIDP ICHULIRUAHW — GHORJ 1GIUH SGIVIDP LIHUIWD YRUKR®
XQGHUWP DHWE QG LEDUOHW YHUEHQE KYRUGHUE®IY VDWRNXY S%OWMAH | RUMEIOHQ DI Es LV
SHYSHNAYHU WIYVHCRI XGYINDQJ JHQQHP IDD@HRSE J RJ SIDNWMYX  UH UHGVNDEHU
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' HQ RNREHU GHIRJ 1GIH DI NIHGVHQV BIGHUH L6RADG« GO RJ HUQHV QDWRQD®!
GIGHINRQHHQFH P HG WP DHWY HGHUA HUGX NDUMOUHP WEHQ' é . RQIHUHQFHQ VDWM IRNXV S%o
GIGHOH LHQIRWDQGHU W5 KHXQGHUGL] MIQHUQ) RI GIGHHQVWIVHOI HQQHP RS® J 1D
EOQQGWIQGUH 3HU( HI RJ 0 DBICH) ULY'$ QGHYHQ VDP WQGMDY 1D 7HDWBSHNAKP ' HERJ HUOH
IINGHVXGHQP X@ KHG | RUDWGHOEI H LZ RUWMKRSVRI KHOWM LOVSLLDARQ WIDVWAMMNA GHUHV
GIGHOHVSIDNMY

9RUHVBIGHIP HGBP P HUEIGUD] HUP HG YLJ W H SHY/SHNAWYHUS%BIGHOH RU DQMVHUQ) RJ
DIEHVEP LM * HQQHP  GHOU HOH LSRGFDVV DGYMRY ERDUGVRI DQGUH 1DI @ H IRWD EUQ) HUGH
GHUHVHUDUQJ HUIWD KYHUBD) HQLQG LERADS« GDJ R HHVDEHGH ' HUP HG HUGH P HG WIDW
NYDOLEHUH E%GH GH 1D @ HRI SRQANH GU IWOHURP GIGHOH DUEHEWP LM UHNUKWMUQ)
IDWNRGHOH RJ XGYINIQI HQD VW UNHVRADG« GDJ RI M\H DIEEHEVS OG\VHU

, NHGVYRUXRE® D KRGHY GHUIRWWDWHW UNVP « GHUIRUMRADG « GDJ RJ IMNH GIGHUH L@ EHWDI
9HNO « GHUOH | DAHOMUHV DI NBHGMRUP DQGHQRJ' J LYHUBIGHUWH P X@ KHG IRUDWSDUH P HG
KIQDQGHQ S%dv« /DI DIEEHBVSOGVHURI P HGBP MIR@UU

6(1,256(.7,21(1

6RADS« GDJ RI HOHVEHQARWINE YRUKR® KDU P HGOP P HURJ EHAGD WEM) HUH
VRAD®:« GDJ RI HU GHUKDUI DWKRGWEHUHV P HGBP VNDE HIVWMURYHW DQJ WSHQURQ HBU
HW® Q ) » WB\SHMRQWMUKDUD HBIGHV P X@ KHG | RUDNEQH RSV HW

'HQ  \HSWP EHU DUDQI HUHGH VHQRWHNARQHQ HQ J XIGHWXULS ® LQGIQI HQ KYRU
&RQQ 2 J DIHAN YIMM LXQBWHG & KUMADQWKe MRJ GHIMMQYIGHQRP RP WéaHW QDWURI KIMRUH

'"HQ GHFHP EHU KRGVWHQRUHNARCHQ MEI URNRVWWP HG WRUMAGWIIQ) 7DNWIGHP GHU
GHORJ aRJ YLKY%d=HU DWHQGOX | GIUH KDUOWWN DWW« UH P HG IUHP RYHU

'HQ PDW EGY GHUDKRGVWIP » GH IRUSHQURQMAMNARGQHQ P HG IRNXV S%o
EHVIWUHOHWDO RJ GHVWIGHUH DUEEHGH LVHNMRQHQ
YHMMHOHQ EHVSD . DUHQ/ VEHW XWN + DOV HOHQ %4LI W' DP : HW 9LEHN\H 2 LKHP

-HQHQRJ - HQV: HVIK « NRQRP IDQUYDUD)
7DOSHYRQIRUVHOARUHNROHORY LHSU VHOWOW ) D). @) HBHARUHU . DUHQ/ IVEHW XWN

0 » GHVE®IY VXSSEIHWD HWRS© J YHG QDWUWYHBIGHU7 LOR + NRUM %0WULH] %46 RP YRUKRE® V
I®W IDXQDRI KMRUH

"HQ  MQL DIKRGVWHQIRWHNARQHQ HQ P DGOYQIQI VZ RUWKRS L' HW HYHQGH . « NNHQ
KYRUGHGRU HUQH DUEHGHGH P HG WEHUHGQQ) DI J Y QQH UHWMUP HG @VHURJ E» QQHU
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60P DUEHNBHWP HG GH WIESVYDO W HUDAMIJ » UHQGH |RU DAL
VRP IRUEEXQG NDQKM GH P HGBP P HUH EHGWWP XQ' W

. UHGVHQV\DP DEEHGH P HG GH WIEGVWDO WM HUDLJ » UHQGH IRU DAP HGOP P HUQHV LOMUHWHU
UHWA) KHGHURJ DUEHBWIDRAE Q/HUYDUHVE HWKYHUGDY ' HWHUJ HQQHP WIIGMUHSU  VHQEQMURY
DIEEHGWP LOMUHSU VHQEQMU DAYLVRP [RUEXQG NDQWN\DEH GIDBR) Wi J KHG RJ P HGLQGI OGHOH
SHDEHGSOGVHQ

$ LEHVBVSMGVEHW J

. LHGVEHVWUHOHQ KDUEHW JWHQU NN\H DI « HQV DIEEHB\VS @GVHUE%H P HG GHWRUWP 9%%RP DW
WN\DEHM QI KHG RJ IQGMIW.P HGBP P HUHY GDJ @ H DUEEHGH P HQRJI Wed IRUEIQGHOH P HG 75
YDO VOP WHG 75 HYVRJ $0 5 HY  %/MELO® HU' HWHUIRUAMDWAVY QWNH RUNUHGVE HVMMUIHOHQ DW
EHv JHGH ERUXRE® WWH DEEHGBVSOGVHU RJ YLRSIRWGUHUD@ P HGBIP P HUWIDWARQAENM RVIRU
HAEHW J

, SHURGHQ HUGHWEGIYHVWAO » Q@ HQGH EH\ J
e 6DQGHP DQGVI%BHY , DQBIGQAQI DI 75 ' RUKHV  %/MEI® XP EHW JW NIHGVHQ

6DQGHP DQGVI YBHQRI THVHGH' RUNH\DP P HQP HG NR@U HUH
o ' HWW¥ U %:QCH VWWNRISVRI 1DP IGHSGIMNRQXBIQMIH 0 HG IQVIVMRQ LD GHQ
VRAD:< GDJ RI M\H BIGHUILN NUHGVE HVIMUHOHQ LQGWLI WL.BIGHUIHQVRI GH DQVDWMV DI @ H
WD DQI HRJ W W \DP DEEHGH RJ KYRUEDQ EHJ J H DEEHGVS OGVHUDEHGHUP %DHWANVRUDN
VADEH W J JHRJ WEEL®! WDP P HUIRUEs W XQJHRJ 1DP LAHULHWERNDOY \DP IXQG
L < IF\J%d5 +HURS®IYHGH NJHGVEHMUHOHQ KYRUEDQHQI DI HUHGH RJ 1DJ @ VWA UNH
P HGDUEHGHUH KYHUGD) DUEHIGHUP HG NRP SGINVH RS.J DYHURJ \DP WL ONNHVP HG DV
VADEHWI J JH I« @MANDEHUIRUERU HQH E@QGWDQGHW HQQHP DIYINRY DI \RP P HUHWMQ
. GDMERR] 6W E\ 6NRYOVW+ HUIHVHGH NJHGVEHVMHOHQ 75 3KICBY ~ %/MEL® XP \RP
WIGMHSU  VHQEQW
"9HQOHBXQNWAW. UHGVEHVIWUHOHQ YDUP HG GDO DUBICH EGIY YDOWRP Q@ 75
1 H o« KXVHW. UHGVEHVWUHOHQ I HVHGH DW LIAMQ KDYGH YDUHVEI HWKYHYHWRP

DIEHG\WP LOMUHSU VHOEQAL %
8 QI HKXVHWO HG HWDLEEHVBVS@GVEHM J S%8 QI HKXVHWLS « QQH EGIY GHVWA/GHD WRU
NIHGVEHWUHOHQ KYRUEDQQ H I\ MMNH LDP P HURJ P HGDUEHGHUQGGUD) HOH VIMNHUE%GH
DEEHGVI @ GHQRJ GH XQJ HVP X@ KHGHUIRUMYVHCR] XGYINIQJ

B\MOEDQHQ + HUILN NIHGVEHVIMUHOHQ HW RGWQGEAN L KYRUEDQ HWEUHGWIDI @ WP DUEHEH
KHXQGHUP HG 678 RJ 9 HQQHSXQNMWIRNXY S%ERW HUHVXGYINIQJ RJ GHOI HOH L

l< @NADEHU VDP WKGI RUBUQI HUP HG UHNUXOWMUQI SU J HUKYHUBDI HQ
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7IAGVHSY  VHQEQMUOH HUYRUHV YLI W WM ELQGHBIG WP HGBP P HUQH RJ \SIEBIUHQ FHOADOLR@)!
LGHWEND®! 1) @ H DUEEHWGH , SHURGHQ KDUYLI%AMHNY QL H WIGMHSU  VHQEQMU \DP WEL) P HG
DWRADS« GDJ RI HUQH KDUDQRFHIHWHQ Q. 75 XGGDQQHOH VRP VNDOXQGHUMW WM GHP  LLIREBIQ

6HORP YLHUZQNRP P XQH HUGHUMRUIRUNHCB%OUEHGES OGVHIHY NXEXU RU DQVHUIQ) RJ
RSJDYHU' HWEHWGHU DAWRUHVWIGMHSUY  VHQEQMUDUEEHGHUXQGHUIRUNH@ H YIO#RI P HG
IRUWAH@ H XGIRWBUQI HU' HURUHUGHWLI W WDIADEH LKP IRUVSDULQ) RJ HUDUQJ VXGYHNIQJ
KYRUWMIGVHSU  VHQEQMUOH NDQ® UH DI KIQDQGHQRI KHOM LOVSILDARQ S%av /DI

DUEEHVE\VS OGVHUH

3%EDI J KQG Dl HW QUNH IUD 75 HUQH GHUDLEHIBHUS %G J QRP LEHWDIKRGWILIRYAHWHQ

< @V\SDUIQI VIRWP IGGD]  + HUE®Y GHUGHOWHUDUQI HURJ G IWMKGIRUGUQ) HUS%3 VDI
DUEEHGVSOGVHGH ' HWAMNHUE%EH GHQ HONHIM WIGMIHSU  VHQEQUR) YRUAV I« @IV IQGVDWIRU
P HG®P P HUGH

$59% -' 60 ,/-y5(35h 6(17$17(51(

$EHGWP LOMUHSY  VHQEQWUH HUHWI W WELQGHBIG WIDEEHGVSOGVHUH R HUP HG WIDWA \WM
IRNXV SUAUNVHODIEEHGWP I R P HGBP P HDHVKYHWGDI , SHURGHQKDUYLI%MW Q H$0 5 HU
RJ JHQQHP YRUAVQHW« UNWP » GHUVR J DQJ H %) VWADEHUYLWKP IRUVSDULQ) RJ

HUDUQI VXGYHNVIQ) P HBP GH$0 5 HU GHUHURW DQMVHUHW.6RADS« GDI RI HECH

) BUH D YRUAV$ 0 5 HUELGUDI HURJ V2% 6RFADS« GDJ RJ HUOHVDGYLWRY ERDUGV KYRUGHUHV
HUDUQJ HUIWD SUDNVY HUP HG WIDWYD@LFHWH I RIEEXQGHW YIGHQRI DUEEHBWP IOV LQGVDAMHU 3%GHQ
P %&H NRP P HUGH ERUKR® \NH HUDUQI HUINNH NXQ P HGBP P HUH GNDIWD) DYQ P HQ ELGUNI HU
RJ \A6MOGHWDUEHEVP LIV SROANH DIEHGH LKH®! RU DQVDWRQHQ

75 2* $050y"' (5
. UHGVIRUKR® DIKRGHUMEGL IILH 75 P » GHUDI WMR $0 5 P » GHURJ \R [« @M » GHUIRU75
RJ $0 5 KYRUP * GHW.IRUHWDIKRGHV\RP 75,2 P+ GH\DP P HQP HG BIGHCH

7IONHGVHQVI« @N75 RI $05 Pe GHLGHRHPEHU  GHIRJ GLJ MIO\RQUXBIQNLYRUKR® V
5HI LIRQWRP P XQHRJ IRUHGUII VKRGHU  HQQY/ LQGKR 1 IHOHQ P HG HWRUHGL) RP \RFLD®
P HGIHU 7HP DHWRURS® J J HAWDU KYRUEDQP DQWRP 10J SHYRQIRIKRGHUMI  Qéull HWV

ERU HWH RP \BOIUDQVDWH S%MRFLDG! P HGLHU

"HQ PDM | DAOMUHGH NHGVHOQHQIDI @ ZRUINWKRS RP 75,2 \VDP DUEHGBH P HG IRNXV S%o
URGIRWGHIYI KYRU75,2 HUOQHDUEEHBHGH P HGHQU N\H e+ YHOHURJ RSJ DYHU GHUKDYGH WD
IRUP 9DWAMINH VOP DUEHBHWR] IRUMGIOHQ DI IRIUHL75,2 JWKSSHQ 75 $0 5 RJ GIGHH
KDYGH LJ HQ P X@ KHG |RUDNOQYIWUH WEGWDEO W RJ GIGHUH XGHQ IRUGRADS«< GDJ RJ HUHV

RP UdsH Vedd QI H GHHUP HGBIP P HUDI HQ2 . 1DJ IRUHQQJ
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3% RUL H J HOHIDIRWOP @Y SU VHQMUHGH NIHGVEHVMUHOHQ HQU  NNH DP EMRQHUIRUGHW
DUEHVEH YL QUNHGH VNX@I SU J H NUIHGVHQ LGHQNRP P HQGH SHURGH $ P EIMRQHQHVRI DI W
« QNHWRP HOM QI RJ Q¢ W« UHQGH NUHGVP HG W/ UNH IDJ @ H I« @MADEHU W WARQENARD

P HGBP P HOHRJ HQWGHD \IMP P H LGHQ &N\DB! GHEDW

1 9%8JYLVHUWE DI H S%S4dHWHUGHWIHWRS GIMH RP YdsHU GHUKDUSU  J HWYRUHV DUEHGH * HQQHP
DEEHGBVSOGVEHW J P HGBP WWRQENWFDIZP « GHU QHW« UINRJ GIDBJ P HG WIBGVYDO \M KDUYL
DUEHNBHWRUDWY< UH W W S9%dP HGEBP P HIOHVKYHWGD) RI GHXGIRWGUCI HU GH P« GHUS%0
DUEEHGBVSOGVHUH _6< WD) WKDUYLKDIWRNXY S%o

0 HGO®P VNRQENWR] [DJ @ H I« GMNDEHU

* HQQHP DIEEHWB\S@GVEHW J FDIZP » GHURJ ® EHQGH GID®RJ P HG P HGBP P HUQH RSQUJYL
XQUIN\H LOGVI WULP HGBP P HUOHV DEEHGWDY & DIZHIWUP LGGDI HQH KDUVDP WAL ELGUDI HVWADDW
P HGBP P HUS%W /D DEEHEVSOGVHOH NDQ QHWe UNH Y¢ UH Q \d HULL H S%OQGUH
DIEEHVEVSOGVHU P HQ R V%S %KIQDQGHQV DUEEHEVP HRGHU

3¢ GDJ RJ XGGDQQHAHQ E%eH RWEL URJ P HUW
9LKDUY< UHW.® EHQGH GID®RJ P HG E%&H YRUKR® V5HI IRQARP P XQHRJ . 3 YRUKR® RJ KDU
EHQ WMAGH P X@QJ KHGHU GHUKDUEXGWAJ WDWA& \AM IRNXV S%E%aH VRADG« GDJ R 1DJ HARJ

S< GDJ RJ XGGDQQHOHQ 60P WAL KDUYLI MRWRSP < UINWRP  S%GHQ WM HQGH XGIRWEUQ) P HG
UHNXWMUQ) DI XGGDQQHWSHUWRQDG! VRP DXBIHGH QX P <« UNHVWGHD W.IRIELQGHOH P HG

VIMIQI \RSV@DJ RJ D \WHOHU

9 LKDUE @QGWDQGHWEHII HVB%/RUKRE V8 GGDQUHOHWP HAH %80  Yc UHWHSU VHQMUHW
\DP P HQP HG) + S%o REP HWHQ\DP WEHORJ HW.IRUP IGGDI VDUDQJ HP HQMUP HG 3/ 6 S%o
&DP SXVIRUKRE IRUDAN Q@I J » UH IDJ HWRJ XGGDQQHOHQV EHWGQQ

) DJ IRWHQLQU RJ RW DQIVHUQJ
9 L KDUDUEHGHWRUDWAMMNA NHQGVNDEHWADY< LEHQD 1D @ RW DQVHUQI R EHWGQQI HQDI HW
W UNWe @NADE 60P WEL) KDUYLXQGHWAW WANMIGMHSY  \VHQEQMUOHY DEEHGH P HG

RU DQMVHUQ) S%OUEHGSOGVHOH

' HKGRYHUKDUYLKDIWRNXV S%GH Q HJ HOHIWRQHUS %DEHGWP DUNHGHWRI S%OWRUP LGB!
IDJ EHY< J HOHQVEHWGQQI WIUHP WEHQVP HGOP P HU' HWHMNRP  EQQGWDQGHWADKGW N
JHQHP )+ VP DVDUDQJ HP HOWP HG \MP DHW HQHIDWRQHUSOUEHEWP DUNHGHWKYRU
W@ HUH J HQHUDWRGQHWY HUDUQI HURI NDP SH EGIY VDW.SHYSHNWY WIGH « QUNHURJ
IRWHQE@IQI HU\RP SU J HUDUIEHB\VODYHW.GDJ

YRV WHV/SE Q@ WMMGH
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3ROAMN LOMUHWHYDUHV HOH
9 LKDUDEEHGHWRUDNEUQ) HVRADS« GDJ RI HUQHVHUDUQI HURJ 1DJ @ KHG QG LGIDRI HQRP
EXGJ HWHMU DEEHGWP [ XGGDQQHOH RJ XGYINIQJ HQ Dl GHVRADS« GDJ R M\H WEXG S%o
YRUXRE . UHGVEHIWUHOHQ KDUDNWANA J WQGI OGHOH J HQQHP  GHOI HOH LUHBIYDQM SROMNH
XGYDO RJ \DP DEEHEMRWD

6DP DUIEHGHWP HG GH » YW H IDJ @ H RW DQVDMRQHUKDUY< UMWHQ YLTW GHOD LQGVDWHQ E%&H
JHQQHP )+ RJ L. )2 \RP \DP GUGH RU DQVDWRQHU GHUKDUP HGBP P HUDQDNLYRUKR® V
5HI IRQMNRP P XQH ' HW \VDP DUEHIGBH J LYHUY< BUX@ YIGHQS%aM /DI IDJ RP W6eHURI VIMINHU
YRUHVP X@ KHGHUIRUDAEUQJ HVRADS« GDJ RI HUHV SHYSHNAYHULQG LGH SROANH GUY 1WOHU
. UHGVEHVIMUHOHQ KDUGHVXGHQ GHII HWDNAS %9 ROHP « GHW EQQGWIQGHWP HG HW
DUDQI HP HQARP J HOHUIDARQHUS %DEHNEVP DUNHGHW

f UMVWKDUVDP WEL) YIMADADX  IKHGVSUGHAS SHWRUAMDWHUHQ VIMINH IRUNBHGVHQ ' HWERNDG!
NHOGWADE GH W W UHDMRQHURJ GHQ GLUHNM GIDRJ P HG P HGBP P HUOH J LYHUHWWAI W W
IXQGDP HQWRUE%&H YRUAVIDI @ HRJ SROANNH DUEHEH

. RQJ UAVEHVOMZLQI HQIWD KDUIRWVDWY< - UMVWAUHGVE HVIMUBHOHQV SHI®P < UNH J HQQHP
SHURGHQP HG ) DJ @) KHG | RIDQGUHU@Y \RP P DQOWD

. 5(" 6% 67<5(/6(1,

62&,$/3h "' $*2* (51 ( %R 51+2/0
. ULHGMRW DOG
7IQD. RIRHG 0 HJHO

1< WRWP
)OP P IQ % WQMVHQ
y YU H EHMMHOHMWP HGBP P HU
+ H®I 5RWEs @
&RQQ % JKO » U
" RUM/ IMEHU  DIJ %61QGH

. DWHUHU
" RUM/ IMEHJ  DIJ 9%61QGH
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f UHW SRQNNH DUEEHGH KDUEHNY  IWAMRV L DWRADS <« GDJ RI HUHVMP P H IRUIWDWHUQ GYHQGL)
E%sH RNDOVRI QDARCDOV

" HXGIRWGUWI HU YLP » GHUS%#RUKRE NDGHUSY%dHQ WY INP HGEP VRW DQMVDWRQ GHUWIG)
WGHQ WUHBIYDONRI \DP GMRP DWRUEHGUH P HGOP P HLQHV DUEEHG\WDY DUEEHGWIDPAIR]
IDJ @ KHG

6DP WEL) VNDOYLMNH DWD@ P HGOP \J IXSSHURS®IYHU DWGRFIDG«  GDJ RI HUH HUGHUHV
IDJ IRUHQLQD

60P W5EL) YIVHUW8HW GIDRI HUP HG P HGBP P HU WIIGWDO W GIGHUH SROMNHUH RJ

\VOP DUEHNBVS DY@HUH DWGHUIRWWDWHUEHKRY | RUDVWAAMUNA NHQGMNDEHWAOGHQ Y« LGL
VRADG« GDJ RI IMN DUEHBH WWDEHUA E%eH |RUGHQ HONHGM ERW HURJ IRUMDP I XQGHWRP
KHBHG

, IRW® QI HOH DI NRQI UHWHQV EHVOVZLQI HURI GH HUDUQJ) HU YLKDUJ RUWARV.J HQQHP %dHW
DIEEHGH YIONHGVEHMUHOHQ LD VWKDYH IRNXV S%o

$ WWWNH GHQ VRAIDG« GDJ RJ IMNH | DJ @) KHG S%&/RUKR®
9 LYIO RUIADWDUE HBH | RUIBIUH XGGDQOHGH VRADG« GDJ RIHU WY UNH IDI Q@ HP .M HURJ J RGH

P X@ KHGHUIRUXGGDQQHOH R NRP SHWQFHXGYINIR ) DI @ KHGHQ HUIXQGDP HQMWRU
NYDQMWMQ LIQGVDMAUH RI IRUYRUHVP HGBP P HY DEEHEWDY

$WQ%GH P HGBP P HU YLW GHQWP « GHU

9Ls QINHUDWAVUNH GIDBRI HQ P HG GH P HGBP P HU \RP IN\H Q@ GYHQGL] YLV GHI HULNIHGVHQV
DNAYMAMUHGUKDUHMIGVKYHLY 6DP P HQP HG YRUMVWIEGVUHSY  VHQEQWUYIOYLXGYINGI Q H
P %cHUDA®WH WP HGOP P HLOHV HUDUQI HU » QMNHURJ EHKRY S%o

$WA Q@I J+ LHY< WBHQDI VRAD®« GDJ RJ VN DUIEHNEH

9 LYIORUNDADUEHGH | RUDWADEH | RUAMAOH IRUGHQ EHWGQQI VRAIDS« GDJ RJ IMNIDJ @ KHG KDU
IRUP HQQHVNHU GHUHV QAP X@ KHGHURJ GHOI HOH LVDP IXQGHW HQYIGHQ YLEGQGWIQGHW
KHQWUIUD DIEHGWP LM XQGHUA J HOHU 5DP Es @XQGHWA J HOHURI P HGBP P HUQHV HUDUQ) HU
VADCEUXJ HY DN GID®R] HQ

YR \WH/S§ Q@ WMMCH
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$ WY« UHHQWY WIN1DJIRUHQQI | RUD@ P HGBP \J IXSSHU
6RP P HGOP Dl 6RADS« GDJRJHHYRUKRE VNDCP DQRS®IYH HQ UHBIYDQARI Q& W« UHQGH
IDJ IRUHQQ)  GHUDUEEHGHUIRUJ RGH YO0 1DJ @ XGYINIQJ RJ HWAY UNV«  @IMANDE

$ WAVUNH YRUHVM Q@I KHG RJ 1< @MNDE

9LYIOr« UHW QO H LGHQRITHQWW H GHEDWRJ EWXJ H VRFLD®! P HGIHUP HUH DNAWACDNVRUY @
KIMRUHOHRP YRUAVIDI  YRUAVP HGBP P HURJ GHQIRUNHOVRFIDS« GDJ RJ IMNDUEHGH J » U
KYHUGDJ 6DP WAL YIOYLIRWDWKQGHYWAWMWM 75 $0 5 RJ 75,2 \DP DIEEHGHWIRUGLW UNH
ENDB! [« @MADEHUHUI KQGMI HWRUHQ W/ LN RU DQVDWRQ

9 LVNDO/DP WEL) | DWKRGH |RNXV S%GHWNDMANH 1D |RUHQQI VDUEEHGH 1 %P HGBP P HUKDU
EUJ IRUKM G WO Q DEEHGWIDY DIEEHEWP LM M J GRP HIIUDQGUH XGIRUBUQ) HUL
DUEHVEVDYHWANDOGH RSGIYH HQ IDJ IRUHQQ) GHUHUMD < QIHD NRP SHWIQARJ KDOGBNDIW
" HWAHUIRUADWXQGDP HQMWYL\AGIS %o

9 RWHV DP EIMRQ HUIRUWAWDWGHQVDP P H $ WWNDEH GH EHGW\P X@J H YLDWY&JI RUP HG®IP P HURH

RJ VOP WGL) ELGUDI H WO DWRUWKRE KDUWY WINH VRADG« GDJ RI IMNH WEXG WOJ DYQ IRU
ERU HWH P HGDUEHNBHWH RJ VDP | XQGHWRP KH&HG
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6RP IRUEXQGRJ NIHGVDUEHGHUYLP %6DHWMASE%OWNDEH P HQLQI MXGH RJ
DNYH® WEXG IRUYRUHVP HGBP P HU , SHURGHQ KDUNUHGVHQ Wi

EDJ |+ Q HQGH LQWIWYHU

32/,76. ' ,$/2*0y' ( 6(37(0 %5
9RUHVSRQANH GIDRI P + GH\DP BIGH P HG WRUWROMZLQ) E%&H P HGBP P HURJ » HQVSROAAH
SDUWHUMCHQ YL W GHEDWRP  VRFIDERP W4aHWP HG IRNXV S%S URUMMUQI HU WIYVHORI UHNUXWHUQ)

&$)n0y' ( 6$16(352),/(5  6(37(0 %5

9RUHVFDIZP « GHRP \DQUHSURILBIUVDWM | RNXV S%ADHGHV EHWGQQ) LGHWRADS: GDJ RJ IVNH
DIEHGH J HQOHP HVSLDNVMVX WRS® J RJ I« @NVHUDUQI VXGYHNMIQ) ' HW DY DQBIGQQ) WD
D)@ HONMRQRYHUVRFDS« GDI R HY/ R RI NRP SHWMQFHULDUEEHGHWP HG VDQUHSURILBIU

3.$0(' /(060y"' ( 2.72%5
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