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~QOHGQLQJ V
%DNJUXQG Vv

$WW SSE UMD DUEHWHW PHG $IWHUK!PWQLQJVJIXLFHQ
QRWP DARQ
6\ IWMP HG 1 WLK! P VLQIVIXIGHQ
SWWNYIY DLEEHVD P HG 1 WK! P VLIQIVIXIGHQ

SWW LQWURGXFHUD ftWHUK!PWQLQJVJIXLGHQ V
SWSELDWRP §WK! P \VQLQJ

%H) WD RP  KXUP DMUDBMADQ DQY' QGDV

20LND VIWW DWW DUEHWD PHG FWHUK PWQLQJVIJXNLGHAQ
( QOUNIOUQGYIGXH\DUEHWM

6RP HWYAVG LVDP \BGBW

* XSS

* LDP DWUDBMA QW
9LNWLJD IDNWRUHU | . U DWW J . UD DUEHWHW P _MOYJW
$QGUD WLSV S§ Y!JHQ V

(WW JRWW H[HPSHO fWHUK!PWQLQJVFDI«HU V
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'"HWWD GRNXPHQW 'U IUDPWDJHW | . U DWW JH LQVSLUDWLRQ R
PHG tWHUK!PWQLQJVIJXLGHQ RFK G!'UPHG XQGHUO!WWD DQY!'C
GRNXPHQW EDVHUDV S§ GH VYDU VRP LQNRP XQGHU HQ HQN!W
DY DWW DUEHWD PHG $WHUK!PWQLQJVIJXLGHQ VDPW GH HUIDI
PHG LPSOHPHQWHULQJ DY tWHUK!PWQLQJVJXLGHQ L 3V\NLDW!

'"HWWD LQVSLUDWLRQVPDWHULDO ULNWDU VLJ WLOO YHUNVDP
fWHUK!'PWQLQJVIXLGHQ WLOO EUXNDUH NQWHUW 'SDBARLIDQWI RIE
| U GLJ LQRP KHRBEWHUWYKWPSQLQJIVIXLGHQ | U LGWU VIR\PWPIERWU €
RFK PRELODSSOLNDWLRQ 7LSV RFK I_.UVODJ VRP IUDPNRPPHU
YDUD DSSOLFHUEDUW S§ DOOD YHUNVDPKHWHU XWDQ V\IWHW
KXU PDWHULDOHW NDQ DQY!QGDV

~ GMWD PDWHULDO NRPPHEURND®DIQEHORP GHQ VRP 'U L EHK
fWHUK!PWQLQJVIXLGHQ RBKEHWRIPOOGIHQU GHQ VRP DQY'!QG
ftWHUK!PWQLQJVJIXLGHQ L VLQ \UNHVUROO RFK 'U GHQ SHUVRC
EUXNDUHOQ
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SUEHWHW PHG tWHUK!'PWQLQJVIJXLGHQ VWD1AED GM SRHHRFK JH ¢
ILOQDQVLHULQJ DY $O0OP!QQD $UYVIRQGHQ

fWHUK!'PWQLQJVJIJXLGHQ 'U VNULIWOLJD PDWHULDO VRP NDQ I}
PSU SVINLVNW GS8OLJW RFK '!U L EHKRY DY §WHUK!PWQLQJ 'HQ
PSOJUXSSHQ NDQ DQY'QGD $WHUK!PWQLQJVIXLGHQ VRP HWW
VNULYQD DY SHUVRQHU PHG HJHQ HUIDUHQKHW DY SVI\NLVN R
IUDPWDJQLQJVSURFHVY EHVWSHQGH DY HIJHQHUIDUQD DQK U]
IOHUD

'"HW ILQQV LGDJ WIWHHP R WAWQID@IVIXLGHQ |. U GLJ VRP P§8U G§
fWHUK!PWQLQJVIXLGHQ | U GRBKMWHRK KFHOGLQQVYBUGHQ | U
VWSU Q'UD Q8JRQ VRP P§U GSOLJW
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'"HW ILQQV ROLND V!WW DWW VWDUWD XSS D UREMWEW PWICH PN H
EHURHQGH S§ RP GHW ILQQV HWW OHGQLQJVEHVOXW S§ DWW
J.,UV DY HIJHW LQWUHVVH 1HGDQ |I.OMHU Q8JUD H[HPSHO S§ K

YIRS

) U DWW VWDUWD XSS DUEHWHW S§ HWW Y'!OIXQJHUDQGH V'W\
P MOSEIWUEHWVSODWVHQ 'U LQIRUPHUDGH RP PDWHULDOHW R
) UVODJVYLV NDQ fWHUK!'PWQLQJVIXLGHQ ILQODV VRP HQ SXC

LQIRUPDWLRQVGDJDU $37 IULVNYSUGVGDJDU PHG PHUD

38§ TWHUK'PWQLQJVIXLGHQV KHPVLGD ILOQQV NRUWDUH LQIRUF
PHG | UGHO NDQ YLVDV Q!U PHGDUEHWDUH !'U VDPODGH
ZZZ DWHUKDPWQLQHWBWEGBI®QLQJ

AT As AOT T18O0%A

tWHUK!PWQLQJVJIJXLGHQ VMIWDU WLOO DWW YDW EHYWE/HOWWH W
'U EUD DWW SS8PLQQD YDUDQGUD RP YLNWHQ DY DWW DUEHWD
EUXNDUHQV P MOLJKHW DWW §WHUK'PWD VLJ PHQ RFNVS§ | U
SWHULQDN®IEN

a¢i Aji A% AOT T8O0%A
08§QJD YLWWQDU RP YLNWHQ DY DWW VRP SHUVRQDO VM!OY J§
J'UR JHQMPVW O!VD RFK UHIOHNWHUD NULQJ PDWHULDOHW PF
*HQRP DWW VM!OY O!VD S§ RFK I§ |, UVWSHOVH | .U PDWHULDOF}
HQNODUH RFK PHU EHNY!PW V!WW NXQQD LQWURGXFHWH®FK |
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'§ GHW ILQQV IOHUD V!WW DWW DUEHWD PHG tWHUK!'PWQLQJV
LOQWURGXFHUD GHW WLOO EUXNDUHQ -QWURGXNWLRQHQ YDU
VLWXDWLRQ RFK YHUNVDPKHWHQV P MOLJKHWHU 1HGDQ EHVI
LOQOWURGXNWLRQ WLOO EUXNDUHQ NDQ VH XW 6HQDUH L GHWYV
DUEHWHW NDQ VNH L JUXSS

i i 0 HAGT 7180
tWHUK'PWOLQJ 'U I.U HQ GHO HWW IU'PPDQGH EHJUHSS HOOF
DWW | UVWS (Q GHO W!'QNHU DWW SWHUK!PWQLQJ !U VDPPD V
HYHQWXHOOD GLDJQRVHU O!'NHPHGHO HOOHU SUREOHP RFK

RW!FNW HOOHU S8 DQGUD V!WW Y'FND N!QVORU VRP J. U DWW
SWHUK!PWQLQJVLQULNWDW PDWHULDO NDQ YDUD VY8UW

(WwW EUD VIWW DWW E, UMD SUDWD RP SWHUK|PWQLQJ NDQ YDL
LQGLYLGXHOO RFK DWW GHW jU ROLND I, U ROLND SHUVRQHU XY
NDQ YDUD EUD DWW SR|QJWHUD DWW GHW LQWH EHK,YHU YDU
DWW GHW NDQ KDQGOD RP DQGUD VDNHU 'HW NDQ RFNVS8 YDU
DOOD PIQQLVNRU EHK, YHU SWHUK PWQLQJ
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WK P \VIQJ ! UHQIQAYGXHTBIRAHW 2 IV NDQ GHAKDQGD RP DMP § E! WH LITH) HBPUKLAD
WEEDND WOHQ YDUEDI VRPN QQVRNHVISWIP § GEWJIHQRP J§ HQ NUVHBUGDEEDVDY SWNW
RK! ®D NDQ S§ YHAD RIND GHDUDY @HWRAK P §QID NDQ XSS®IYD DWGH |, URIDUNRQWRDR | YHU
GHARP WNHU (QGHILEWLK' P VRIQIHONDQGE U, UYDLD DWEWIE NRQARDQ RAK N QD KRSS RP
DWADYHARDOQ EQOWILH LI HD

$WWDLD §WK! P \BG EHK, YHULQM EHAGD DIMGX DOMG P SUEWD  XV3Q VODUDUH DWAGX NDQ BIYD HAW
QY \VRP GX LGHAMRD KHD WIWP HG 2 VB! UIQWHWHQ HQ WRUGHDY §WK! P \V@QIQIHQ DWIS J, WD
GHARP N QQVYINMWRAK LIRDJWLAOYHNL | WEHGH RAK GXUNDQ RANVG KD HQ WRUEHMGHIH
TWK! P \WLQI NDQRANVE LQQHE! LD DWHE NRP P D WIEDND WONREEHAMMMGHUHBIUQE JRQ DQQDQ
IRPP DY WHY WRIQ) . DOVNHYLA@GX SSE, UD Q8 JRND WL QYHWY

A 6 OijAxA&TiT/ %

%HU'WWD J'UQD | .U EUXNDUHQ DWW YHUNVDPKHWHQ DUEHWDU
HWW PDWHULDO IUDPWDJHW DY SHUVROHU PHG HJHQ HUIDUHC
SWHUK!'PWQOLQJ RFK DWW GHW NDQ YDUD HWW VW .G |I.U SHUV
%HU'WWD KXU MXVW HU YHUNVDPKHW DUEHWDU PHG $WHUK!P
VRP ILQQV |.U EUXNDUHQ .DQ SHUVRQDO RFK EUXNDUH DUEH\
GHW JUXSSWU'IIDU" .DQ EUXNDUHQ DUEHWD KHPLIUSQ | .U DW\
PHG SHUVRQDO" 9LOO EUXNDUHQ DUEHWD PHG PDWHULDOHW !
E'VW DWW | . UD VDPWDO RFK GLVNXVVLROHU NULQJ LOQHKSOO
P MOLJKHWHU V8§ NRP J'UQD _YHUHQV WLOOVDPPDQV RP KXU

_ GHQOD LOWURGXNWLRQ NDQ GHW RFNVS YDUD YLNWLJW DW\
RFK RP SHUVRQHQ YLOO DUEHWD PHG fWHUK!PWQLQJVJIXLGHQ
DUEHWH | U EUXNDUHQ 'HW 'U REFNVS YLNWLJW DWW | UW\GOL
KHOD PDWHULDOHW HOOHU IUSQ NDSLWHO WLOO NDSLWHO XV
Q8JRQ GHO HOOHU DWW KRSSD PHOODQ NDSLWHO (Q GHO EU
PDWHULDO RFK G!UDY YLNWHQ DWW | UW\GOLJD DWW HQ LQW!
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'HW ILQQV P8QJD ROLND V!WW DWW DUEHWD PHG $WHUK!PWQL
VDPPDQIDWWQLQJ S§ Q8JUD DY GH YDQOLJDVWH DUEHWVV!WW

$§ & RUSAC T AA

0§QJD DUEHWDU PHG tWHUK!PWQLQJVJIXLGHQ HQVNLOW PHG E
DWW HQ KDU LQWURGXFHUDW PDWHULDOHW RFK WLOOVDPPDQ
NDQ VH XW L GHQ YHUNVDPKHWS$GHW LB B G B HVUND\ RNWS § K | P W
VLGDQ I|,U PHU LQIRUPDWLRQ RP LQWURGXNWLRQ 9LG HQVN
H[HPSHO J§ LJHQRP fWHUK!PWQLQJVJXLGHQ WLOOVDPPDQV P}
EUXNDUHQ VM!OY Y!OMD YLOND GHODU VRP N!QQV UHOHYDQW
WLOOVDPPDQV O!VD YDG VRP VW§U L PDWHULDOHW RFK RP E|
VNULY,YQLQJDUQD VRP ILQQV HIWHU GH IOHVWD NDSLWHO

(Q GHO EUXNDUH YLOO DUEHWD PHU LQGLYLGXHOOW 2P EUXN
LQWURGXFHUD HWW NDSLWHO | . U EUXNDUHQ | .U DWW EUXNDL
PDWHULDOHW 'HWWD NDQ H[HPSHOYLV DQY'QGDV VRP KHPO!
YLOO DUEHWD LQGLYLGXHOOW 1U8JD J!UQD RP EUXNDUHQ YLC
SHUVRQHQ MREED HQVDP PHQ VHGDQ GHOD PHG VLJ DY VLQD
DUEHWHW PHG tWHUK!PWQLQJVJXLGHQ

G A Uil i@

0§QJD DQY'QGHU $tWHUK!'PWQLQJVIXLGHQ VRP HWW VW .G L VD
tWHUK!'PWQLQJVIXLGHQ NDQ JH LOVSLUDWLRQ WLOO YLNWLJD
SWHUK!'PWQLQJVSURFHVVHQ 2P PDWHULDOHW DQY!QGV VRP H
| U EUXNDUHQ DWW KHQ NDQ DUEHWD PHU PHG 'PQHQD L tWH!
LOWURGXFHUD PDWHULDOHW 2P HQ SHUVRQDO RFK EUXNDUH
GU.PPDU RFK P§O EHU'WWD J/'UQD DWW GHW ILOQQV HWW NDSL
tWHUK!'PWQLQJIVIXLGHOQ
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*UXSSYHUNVDPKHW KDU YLVDW VLJ YDUD HQ SRSXO!U PHWRG
ftWHUK!PWQLQJVIXLGHQ 'HW ILQQV IOHUD ROLND V!WW DWW C
| UVODJ RFK WLSV S§ KXU HQ JUXSSYHUNVDPKHW NDQ VWDUW
GLJLWDOD JUXSSWU!IIDU ILQQV HWW KDQGOHGQLQJVPDWHULL
ZZZ DWHUKDPWQLQJVJIXLGHQ VH

/LGVEWIHSOQVYODJIVYLYVY JHQRPI, UV JUXSSHQ UHJHOEXQGHW HJ[HI
'HW NDQ YDUD EUD DWW KD JUXSSHQ FLUND PLQXWHU

8SSO}JWJHQ GHO JUXSSYHUNVDPKHWHU EHVW PPHU OHGDUQD S
VND J8V LIJHQRP XQGHU WU |IITHQ PHGDQ DQGUD OSWHU EUXND
[T1QJUH QHU ILQQV HWW H[HPSHO S§ KXU JUXSSYHUNVDPKHWHC
PHU XWI UOLJW KXU XSSO;JJHW NDQ VH XW

/IHGDUH) WLOO WY8 SHUVRQDO KSE§OOHU L JUXSSHQ 'HW E, VWD
KE§OOD L JUXSSHQ I,U DWW JUXSSHQ VND NXQQD IRUWV WWD Y
OHGLJKHW (Q GHO YHUNVDPKHWHU KDU H[HPSHOYLY DWW PH(
.DQVNH ILQQYVY GHW PHQWRUHU HJHQHUIDUQD HOOHU SHHU VX
HOQOKHWHQ" %UD DWW LQYROYHUD GHVVD RP GHW ILQQV

) UKS§OOQLQJVV!WW 8§ BWXSBHQD EHILOQQHU VLI L ROLND VLWXI
L VLQ SWHUK!'PWQLQJ 'U GHW EUD DWW W!QND DWW GHW 'U RN
O\WVQD PHGDQ DQGUD KDU HWW EHKRY DY DWW GHOD PHG VL
GHOWDJDUH WDU P\FNHW SODWY RFK JUXSSOHGDUHQ XSSOHY
NDQ GHW YDUD EWXDRWG QUOWRHAK DWW Q!PQD GHWWD L JUXS
GHOWDJDUH YHW YDG GH NDQ | . UY!QWD VLJ RFK YDG GH VND |
DWW L E_.UMDQ DY WU!IIHQ SUDWD RP | UK§OOQLQJVV!WW 'HW
RP DWW GHW VRP V!JV L JUXSSHQ VWDQQDU L JUXSSHOQ



1/ K x
e %MXG J'UQD S§ ILND HOOHU DQQDW VRP NDQ PRWLYHUD GH

e SWY UGHUD J,UQD JHQRP DWW O8S8WD EUXNDUQD I8 IN\OOD L F
RP KXU GH XSSOHYGH JUXSSHQ RFK KXU GHQ VNXOOH NXQQ

e *UXSSHQ J8U 'YHQ DWW JHQRPI UD JHQRP H[HPSHOYLV HQ
G!'U SURPHQDG L JUXSS NRPELQHUDV PHG VDPWDO RP §WHU

e ) UPSQJD NDQ GHW YDUD Y!'UGHIXOOW DWW EDUD I§ O\VVQI
YDUD RNHM RP JUXSSHQ NRPPHU LQ L Q8JRW DQQDW VDPWL
'YHQ XWDQI . U GHW NDSLWHO VRP VND GLVNXWHUDV

e 2P NDSLWOHW J8U VQDEEW RFK GHW ILQQV P\FNHW WLG Y}
Subwb RP \WWHUOLJDUH HWW NDSLWHO

' HWEQJ B.D \DPVIIOL JUSSHUD %UADUD W FNHU GHW
'UY UWEH XOVDWI § SUDD PHG DQAD PHG ONDQH

HJ DUHQHAWU
NPPHQU | L8Q XSSI Q) L 3\ NDAL 6NECH
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3HUVRQDO KDU L I,UY!J EHVW!PW DW WNQSLMMH QU X SISQVAD HLKQ F
'"HWWD PDUNQDGVI UV L YHUNVDPKHWHQ H[HPSHOYLV JHQRP |

LQIRUPDWLRQVWDYOD RFK G,U SHUVRQDO EOLU HQ YLNWLJ G
PRWLYHUD EUXNDUQD WLOO DWW GHOWD

1'U JUXSSHQ 'U VDPODG 'U GHW HQ I, UGHO DWW NRUW Q!PQD

| UY!QWDV L JUXSSHQ H[HPSHOYLV DWW DOOD WDODU L WXUR
KDQGHQ DWW GHW !U RNHM DWW HQGDVW O\WVQD PHG PHUD

NRUW RP $fWHUK!PWQLQJVJIJXLGHQ RFK YDG GHQ LQQHKSOOHU

DQY'QGV L P§QJD ROLND YHUNVDPKHWHU H[HPSHOYLV KHOG\.
NRPPXQ HOOHU VRFLDOSV\NLDWUL

SWLIUSQ H[HPSOHW DWW JUXIS$BSOWMHOD K DL@GOWBIRIAKH PAWQV. Y H J
GHWWD YDUD DWW E_UMD O!'VD WH[WHQ L PDWHULDOHW $QWL
EUXNDUH YLOO J. UD GHWWD '§ GH IOHVWD NDSLWHO LQQHKSEC
DQY'!'QGDV WLOO ,SSQD IUSJRU G!U EUXNDUQD I§8U GHOD PHG
SHIOHNWLRQVGHOHQ L NDBWWBQU EQEHKIPWOWLQJ | U PLJ

*UXSSHQ NDQ RFNVS§ YDUD HWW EUD WLOOI!OOH DWW O\IWD G|
ftWHUK!PWQLQJVIXLGHQ 'HW NDQ GHOV J!OOD DWW XSSPXQW.L
LQGLYLGXHOOW HOOHU RP GHW !U P MOLJW L HU YHUNVDPKH!
SHUVRQDO



6ljij AYA 6O
(Q GHO L DUEHWHW NDQ YDUD DWW V\QOLJJ,UD PDWHULDOHW

RP DWW LQGLYLGXHOOW LQWURGXFHUD PDWHULDOHW |, U EUX
1HGDQ EHVNULYV Q8JUD H[HPSHO S8 KXU PDWHULDOHW NDQ V

e +D J'UQD fWHUK!PWQLQJVIJXLGHQ WLOOJ!'QJOLJ L Y!QWUXP
EUXNDUHQ NDQ WD 38 Y§8U KHPVLGD ILQQV PDUNQDGVI ULQ
tWHUK!PWQLQJVIXLGHQ | WWW 0VREGTEQ HBE WIRIPN3') RFK |
XW 'HVVD KLWAZDWWKHUKDPWQLQJVIXLGHG GH Q@ QE 30)GIQUIDPI
GHW !YHQ DWW fWHUK'PWQLQJVJXLGHQ 'U NRVWQDGVIUL

e —QIRUPHUD J!UQD RP DWW ftWHUK!'PWQLQJVJXLGHQ ILQQV V
PRELODSSOLNDWLRQ ESGH S§ VYHQVND RFK S§ HQJHOVND
VPDUWSKRQH VXUISODWWD LQVW'!'OOG S§ HQJHOVND KLWWELC
*XLGH WRROV IRU VHOI FDUH tYHQ J!OODQGH DSSHQ ILQC
ODGGD QHU RFKZYK WWHBUXWPWQLQJVIXLGHQ VH SWELOGQLC

e +DU QL Q8JRQ IRUP DY WHPDGDJ LQIRUPDWLRQVGDJ | .U EU>
XW tWHUK!PWQLQJVIJXLGHQ XQGHU GHVVD WLOOI'OOHQ
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(Q GHO YLWWQDU RP DWW GHW EHK_.YV YLVVD I UXWV!WWQLQJ
tWHUK!PWQLQJVIJXLGHQ S§ HWW EUD V!WW 18JRQWLQJ VRP P!
ILQQV XWELOGQLQJ LQIRUPDWLRQ RFK KDQGOHGQLQJ |I.U DW\
VIIWHW PHG $WHUK!PWQLQJVIJXLGHQ PHQ 'YHQ I.U DWW 1§ NR
9L KRSSDV DWW GHW K!U PDWHULDOHW NDQ YDUD HWW VW G |
ILQQV !YHQ I\UD LQIRUPDWLRQ RFK XWELOGQLQJVILOPHU RP
YDUD DWW WLWWD S§ GHVVD XQGHU $37 HOOHU DQGUD VDPYH
WLOOJ'QJOLJD SBZKHPWHGRQPWQLQJVIXLGHQ VH SWELOGQLQJ
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e 6H WLOO DWW GX VM!OY KDU O!VW ftWHUK!PWQLQJVIXLGHQ F
VYSUDUH DWW LQWURGXFHUD Q8JRQWLQJ GX LQWH N!QQHU

e 2P PDWHULDOHW N!QQV _YHUP!NWLJW | UV N DWW S8PLQQD
EUXNDUHQ Y'OMHU GH GHODU VRP N!QQV UHOHYDQW | U GHC

e %UXNDUQD EHK,YHU LQWH VNULYD L PDWHULDOHW RP GH LOQ
GHODUQD L $WHUK!PWQLQJVJXLGHQ NDQ YDUD PLQVW OLND

e 6!WW J'UQD XSS LQIRUPDWLRQ RP tfWHUK!'PWQLQJVJIJXLGHQ L
EHILQQHU VLJ

e +D tWHUK!PWQLQJVIXLGHQ VRP HQ VWSHQGH SXQNW S§ $37
VDPYHUNDQVP WHQ | . U DWW WLOOVDPPDQV NXQQD GLVNXWE
Y'JDU YLGDUH L DUEHWHW

e + UJ/IUQD DY HU WLOO RVV S8 163+ 6N§QH |.U DWW EROOD L
IXQGHULQJDU
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.RPPXQHUQD RFK SV\NLDWULQ L V\G,VWUD 6N§QH KDU WLOOVLE
HQ SRSXO!U VDWVQLQJ tWHUK!PWQLQJVFDI«HU 38 ROLND RL
S§ NY'OOVWLG PHG IRNXV DWW SUDWD RP §WHUK!PWQLQJ

6DPWDOHQ JUXQGDU VLJ GHOYLV L GHWRHQLKN PVWDLSQIVO M QGHRP
VRP PS§U G8QGHW WU!IIDUQD I§U DOOD GHOWDJDUH HQ $WHUK!
VM!'OYD O!VD IXQGHUD RFK VNULYD VLQD WDQNDU L HWW VSH
LOQWURGXFHUDW NDSLWOHW DOQWLQJHQ PXQWOLJW HOOHU YL
UHIOHNWHUD LQGLYLGXHOOW VNHU VDPWDO L KHOJUXSS G'U
GHOD VLQD HJQD WDQNDU NULQJ LOQHKSOOHW L NDSLWOHW

RP GH YLOO SUDWD RP Q8JRW VSHFLILNW WHPD HOOHU NDSLW

SQGHU WU!'IIDUQD EMXGV GHW S§ ILND RFK GHW ILQQV P_MOLJ
N'QQD YDUDQGUD fWHUK'PWQLQJVFDI«HUQD L V\G_VWUD 6NS§(
PHG XSS WLOO GHOWDJDUH SHU WU'!lIl -QLWLDWLYHW NRPP|
EUXNDULQIO\WDQGHVDPRUGQDUH RFK ODULH *DVVQH LQIO\W
'U '!YHQ OHGDUH I .U WU!lIDUQD (WW IDQWDVWLVNW LQLWLDW!I



