b’ K 22 O

~S

ko8 °0O 8No iia O
10 N8O 8A8IN@ Ui 3 -&2UX 3 @ND
.8 KO 488 On g@°5' @-&u 8 3°N




> K7 2 T7
0 K8 >KT 22'8!@ 8

. HWDHIRUN @QJHQ WGH@IJ° U RJ P DQUHWHWHUY, (5 )" //(6 VRP HQY' VHOV@ XGYINGQJVQGVDW
L&HOWAUIRU7UYVHO 6RFLDO,QGVDW L* X@ERW VXQG . RP P XQH

. HWDHIRUN @QJ HQ HUNRP P X QLNDVIYWDQNHURJ
DI9,(5)" //(6 RJVNIHUHQ NROVWWHOW RLP LGOQ
WUDVIAJ LHQ

. HUQHIRUNV @@QJ HQ EHWNUWYHUGHLP HG NRQNUHWA NR
P SGP HOMAUQJ DI YIMRQHQ LY, (5 )" //(6
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( Q NHWDHIRUN @QJ HUJ XQGIRUN @QJHQ RP GLQ RUW DQLVDMRQ EHY' JHMH NXAXU I© @HWNDE H@BIU
SLWRGXNW. HUQHIRUN @QJHQ HUGLQ * 36 Q8UGX IRLP LGAIU RJ VNDE HUNRQVDNWWOP HGERW HWH
VDP 1XQG RJ NR@J HU

6DIWS§ HQ DQGHQ P §GH . HWDHIRUN @QJ HQ HUVXP P HQ DI VWUDVIAJ LHQ RJ RW DQLVDVIRQHQ ' HWHU
HWHOWHQ DI Y UGLHU YIGHQ NXQOXU YIMRQ RJ KIWRUH

1 §UNHUQHIRUN @QJ HQ HUE HWNLHYHWI UKQGLI WE QYHUGHQ LOQGVDWHQV NRP SDV RJ MINLHUHQ VRQG RJ
WRY' UGL) NRP P XQINDVIRQ KH® YHNHQ UKQGW

/ HGHOHWHNVSHUAG LIP RQ 6 LOHN KDUE HWWHYHW RGHQ & UWFBT KYRUYLUNVRP KHGHUIRIKR@GHUWI VIO
OKH%J : K\ E

+ YRU RUHULQGVDWHQ VDWL YHUGHQ"
+ YRURUWDORP YHUGHQHQ RJ NR@J DHUWOQH LOVHUIHWHIH WJ  |RUGHQ"

0 HQQHWNHUN°® EHUINNH LQG S§ KYDG YLXGYINGHU 0 HQ KYRURUYLJ° UGHW
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. HWDHIRUV @QJ HO XGYINGV ECD YLD LQWUYLIHZ VP HG NRQ@B DHUS§ D@ QLYHDXHU P HGERW HWH RJ
VDP DUE HNEVS DU/QHWH + HUNDQ GHUQHP WY HP RGV' VQLQJ HUL KYDG YLHUNHQGW IRU RJ KYDG YL
o QUNHUDWY™ H NHQGWH IRU

. HWDHIRUN @@QJ HQ NDQ GHWP HG RIVE Y WHP HG IODWGUYH HQ |RIDQGUQJ VSRFHV

X QLNDVIYW RNXV E § GH LOVHLQWRI  HNVHLDW

JSUYLVSWIHGW ™ JVQLQJ XWRY' WL KHG RJ YLJLYHU™ JWHY  WGLL
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. HUDHIRUNV @QJ HQ HUHQ VJ V IRWP LGAQJ HQV J IKQGARY RJ GHWHUGHQ D@M NDQ G\
VNDOWNLLYHV HWO\ KHGVE LHY VDAYV P HG SUIHWHQ WNUYHV RSV S§ GH VRFLD®I P HG
NRP P XQUNHWHV P HG P HGERW HWH RJ NRG@MJ DHU

/HP DHWH GHUHUEHWWHYHWP HG KYHUMQ RYHUMNUW WL NHUWHIRUN @OQJ HQ HURYHLR

LHSU  VHQAHLHUMADWIAJ LHQ RJ NXAOXUHQ 0 DQ NDQ XGG\ EH NRQNUHVIA VIODJ L GH HQNH
XQGHUYHW LS IRFHWHQ

) [ YLOGHUY' WH HQ XGYIN@QJ LERW HUQGGLDI HOHVSLRFHWHU VRP  DAB K° LHUMIOXQ
%RW HUH HUYHWHEZ DAVHIH VRP EHVNUHYHWO QJHWH IWHP P H LGRNXP HOWAWS QGH
E HVNUYHUGH NRQNUHVH LOGVDWHU ) [ 9 LKDUVSXUW WYRUHV P HGERW HUH VIDLEGV RP

$ @ LOGVDWHULNHUQHIRUN Q@@QJ RJ 9, (5 )" //( 6 HUIXQGHWHWLIDI @ KHG |RUNQ
I” @HVWWP P H
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HQGH KLQDQGHQ J RGWVE YLNDQ VWNDEH HWJ RGWRJ LQORYDWYWDLEHNEWP LA GHUJ® U
FHQWUEHP © WINHOHWY  WGLIH

Q EHYLGWKHG RJ HQ NXAXUXQGHUWAP DHWO, (5 )~ //(6 GHUJ®° U&HQWUIRU7WYWHO
* XGERWVXQG . RP P XQHVIOHWMN INWRJ Y™ LWGUX@GW ™ @HWNDE

UGUHYHWDI |7 @HWDEHU ) RUGL UHMVRQHUE™ WHUKYHUWSDJ HQ
SUYLI° ;iU DWYLHUHQ GHODI HQ IGRN

WH IRIXGV' VDLQJ HUIRU DWYRUHV DUE HNEH L FHQWHWDP P HU
HNWIHURW 3 § NHUQHRS J DYHQ

VIMNH P ° GHURJ SWRFHWHU
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9 LM\WWNHUP HGERW HWHVY P X@J KHGHUIRUDWP HWUH HI HO VWY UHOH 2 J YLMNWHU DWD@H NDQ LQGJ §
L UHAHYDQWA |7 @H\VNDE HU

. HWRHRSJ DYHQ O VHV DA LVDP DLEHNEH P HG P HGERW HWH
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, & HOWUIRU7UYVHO 6 RFLDO,QGVDW @GHUYLRSJDYHQ V' WK KR@GBHW9 L HURSVIDJ HGH DI DWNL] J H
EWHGWSS VDP P HQV' V@QLQJ DI NRP SHWQFHU Q8§ UYL O VHUNHURHRS J DYHQ

9 LHUGUHYHWDI HQ I @BV VDP VDAY RP  RSJDYHO VQLQJ RJ HUP X@J KHGVRUHQWAWHGH Q8U
O VOLQJ HUQH WNDOILQGHV ' HWE HW GHUNRQNUHW DWYL DALG XQGHUL JHU RJ J §UMQJ W RUDWP © GH
P HGERW HUQHV EHKRY

)" @HWNDE HWE HWE§ UL HQ NROVIQXHUDI LOVALD W UDJ@J GIDARJ RJ HQ 1™ @HV3RS 8 S KYHUASU
' [DARJ HQ VINUHU DWYLXGYHNVBIUHUDUQJ YIGHQ RJ LQGWIVWUSE W U/ DI GHWVDP (HGH FHOWAU

9,(5)" //(6 LQGGWIHUL' URJVE P HGERW HUWDH Q§UYLWDEHUJ RGH O VQLQJHUVDP P HQ P HG
GHP 6WDWJILHQ LDP P HV' WWUP §GHQ YLKRGBHUP © GHU RJ GUYHUGLD@RJ 9 LHUSRVMYWQ\ VI HULI H
KDUIRNXV S§ HP SRZ HWP HOWRJ LQGGWDI HUYRUHV ™ @V FHOWAU Q§8UYLKDUEWXJ |RUIGHUH LOGWLI VUL
RSJ DYHO \VQLQJ HQ
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9,(5)" //(6 WWHUIDJ @ KHG ELGWDWJIHUP HG |GIWH SHUWSHNVIYHURJ EHGLH O VQLQJ HU 6 VWDVAJ LHQ
HUIRUWLYVHO) RUI™ @HV IHVQLQJ * RGH O VQLQJHUNU YHUQHP @J 17 @AV I XQGDP HOQWRJ |RUAVEHOH

6 VWDVIAJ LHQ HULNNH RUG S§ SDSLU ' HWHUQRJ HWYLHU ( Q NXOXU VRP  LOGGUDJI HUD@M NRAB HUS§
W' W/ DI IDJ@IKHG RJ IXONVIRQ 9 LLQYIVMLHUP HG RP ERUG Q8 UGHUVWNDOWH Q° GYHQGLI H
|RUDQGUQJI HU RJ ILQGHV © VOLQJ HU ) RUIGHLH K NHLQHUW QNHUE HGW

9,(5)" //(6 WYWHUHW RGWRJ LQORYDVIYWDLEHNEWP L GHUJ© ULQGVDWHLDH YLLNQLQIMIXGEH 9,
(5)" //(6V WHUJDQJ LHQ EHYL.GWKHG GHUKDUWORSJDYH DWWMW UNH RSJ DYHO VQLQJ HQ L & HOWAU
IRU7WYVHO 6 RFLDO, QG\VDW

* HQQHP | G@BMVNDE HWWNDE HUYL GH EHGWH |RUXGV' VOLQJ HUIRU DWYRUHV DUEHNGH LDP P HUSU FLWV
S§ © QUNHURJ EHKRY ,QWHWWRI KRV P HGERW HUQH
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6 DP I XQGHWHURIVHA M GRRSGHAV' HWNDQ WNDEH 1WDJ P HOQWAUHGH | RUVE HOHU
" HWYHG YL 9LYLOMWNDEH IRWDQGUQJ RJ I @HVWNDE 9 LJ LYHUDUWE HNGHWL & HOVAUIRU 7UYMHO 6 RFLDO
, QGVDW HQ WHP P H

) RIPP §MP HG NRP P XQINDVIRQVLQGVDWHQ HUDW
e NRP P XQINHWH 9, (5 )" //(6 V& LQGVDWHQ EQYHUWGHQ] IRURP YHUGHQ RJ NR@HJ DHU
e JOWHO, (5)" //(6 VIOHQ NXAXUP H@P P HQQHVNHU
e DWWGHQJJ® UH DWE.HQWAUIRU7UYVHO 6RFLDO,QGVDW EHWEUDI | GBIMVNDE HU
e DWI° H* XGBERW VXQG . RP P XQH NHOGW RUDWI © LH HO YLJWWJ RJ LQORYDWY | RUNHOIRUE® LD RJ
YRNVQH L V& LE DUH VWX DMRQHU

. RP P XQINDVIRQHQ ELGIDI HUMDHQ W QNQLQJ RP DWYLNXQ NDQ WDEH IRWDQGUQJ KYLV YLRYHU/ WWU
WUDVIAJ LHUMEOP HQQHVNHQ@I H LQGVDWHURJ 1 RIDQNUHWNX@XU 9 LK DUD@M HQ DNVIH LDWILYH 9, (5 )" //( 6
HQ WWP P H GHU KYRUGHWI© UJDYQ 9 LJ° UGHWIRUGLYLYLOJ LYH P HGERW HUWQH RJ YRUHV LOGVDW HQ
WHP P H
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0 HGERUW HWH WDOK® LHV

9 RUHV LQGVDW HUHWVSHMDDI P HGE RW HURHV | RIK§ EQLQJ HURJ © QWNHU
' H YHG EHGWK YLONH EHKRY GH KDU RJ YLDIG' NNHUGHUHV° QWNHU Q§8UYLP ° GHUGHP YID VDP VIDGHU
RJ YHG DWRUHQWALH RVRP EHWWEDVHV | LD GRND®RP L8 GHWQDVIRODARJ LOVHLODVIRQDV

0 HGERW HWHV IHHGEDFN RP V' WV VIONRONUHV LOQGVDWHU RJ YLP §®IUSS GHQ Y’ LGL LQGVDWHURH
ELGWDI HUP HG

" HWHUYLI VIO WDWP  HGE RU HWQHV KYHUWGDJI MY RYHU/ WAV LOQG L YULNH@I KHGHQ

9LJ° UGHWIRWGLP HQQHWHUWLYHY EHGWVQSUGH EQYHUK® UN2 J IRUGL YLJ HWQH YLOMNDE H HQGQX

EHGWH IRKGV VOLOQJ HUIRUDWP HGERW HWH L V8 UEDWH MWVKDVIRQHURJ GHWHV S§19 LHQGH RSGHYHU
QYWYDOVHW
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. RP P XQHUHUGHYHWDI P HOQHWNHU 0 HQ RJ V& DI WUXNVXUHU
6WWDP P H WUXNVWUHUNDQ GU@M KYHUGDI HQ ' HWYHG YLJ RGW

9 LI NHUDHUGH XKHOV WP ~ WL H 9 LMW WNHUGH KHOVLJ WP~ WL H
9 L YLOI RUHQN®H

' HWHUHQ ® EHQGH SURFHV DW RUHON® 9 L\° W HUIRU DWW RUHONQ@QJ
RP V' WKV VIOK DQGDQJ

9 L DUE HMEHUI RUSR@ANHUWDH RJ RYHW WHUGHUHV® QWNH RP | RUHON
o QUNHUHQ KYHWEDJ GHUVIDI HUXGJ DQJ VS XQNWLVXQG IRUDXIWRI @R
RJ V8 HUE\ HURJ VDP IXQG P HG P HQQHWNHUL

( Q IRUHON@QJI VIQGVDW HUI[ DW NHUQH © NRQRP LLP HA@BP HQKHGHWD
GHUI LQGHV L YRUHV FHOVHURJ EUXJH GHP NROWUXNVIYWSS W™ L/
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9 LMNDEHUGH EHGWW EHVIQJ HHUIRUI™ @HWNDE | RUNR@HJ DHURJ P HGERUW HWH RJ LOQVS LHWHUKLODQGHQ
VIODAONG DWMRGUH 17 GHWNDE HW

LW U HUIRUDOWG DWLQGH XG DI KYRUSDQ YL RS HIDVIRQDAOVHWHUQ\ H LHVDLOQJ HURJ LG«HU RJ YL\ W HUIRU
DWGRNXP HOQWAWH RJ GHMH YLIGHQ RJ LHVXQDVAU

O LMWWDEHUI™ @HVWNDE NR@1J DHWH P H@HP RJ P ° GHVWWO3RS 8 S HQ JDQJ RP SIHWKYRUYL GH®HU
LOVSULDVIRQ RJ LQGWI VWU + YRUYLWIKKIHUVS® WU WP §ORJ IIQGHUWYDU 2 J KYRUYLRSGDJ HU KYLONH
NRP SHWQFHU GHUI LQGHV LFHQWHW

9 LNHQGHUKLQDQGHQ RJ U NNHUXG S§ W U/DI FHOQWHWQSUYLV' WHUKRGHW GHUVWNDO® VH RSJ DYHQ
" HWE HW GHUNRQNUHWDWYL QHGY' WHULQGVDWI LXSSHU VRP NDQ © VH I @BV XGI RUGUQJ HURJ RSJ DYHU
S§ W WDl HQKHGHU ) [ WV JHI" @IVP LGAIUMORXVBERRUXGW U





































