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3RUWIROLR 6XPPDU\ 6WDWLVWLFV $VVHW $OORFDWLRQ %DVLV DV RI -XQH
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7DEOH RI &RQWHQWYV &RQWLQXHG

/IDUJHVW +ROGLQJV 6FKHGXOHYV

(TXLW\

JLIHG ,QFRPH

3RVWHPSOR\PHQW +HDOWKFDUH ,QYHVWPHQWYV

'"HILQHG &RQWULEXWLRQ 30DQ ,QYHVWPHQWYV
&RPSDULVRQ RI ,QYHVWPHQW $FWLYLW\ ,QFRPHDQ®FDO <HDUV (QGHG -XQH
BFKHGXOH RI %YURNHU &RPPLVVLRQV
3URIHVVLRQDO &RQVXOWDQWYV

BHFWLRQ )RXU O $FWXDULDO

$FWXDU\xV &HUWLILFDWLRQ /HWWHU

6XPPDU\ Rl GHVXOWV Rl $FWXDULDO 9DOXDWLRQ DV RI -XQH

+LVWRU\ RI &RQWULEXWLRQ 5DWHV DQG )XQGHG 5DWLRYV

'"HVFULSWLRQ RI $FWXDULDO $VVXPSWLRQV DQG OHWKRGYV

BFKHGXOH RI $FWLYH OHPEHUYV

6FKHGXOHV RI 5HWLUHG OHPEHUV DQG %HQHILFLDULHYV

BROYHQF\ 7HVW IRU 3HQVLRQV

BFKHGXOH RI )XQGLQJ 3URJUHVV IRU 3HQVLRQV

$QDO\VLV RI 3DVW )LQDQFLDO ([SHULHQFH 5HFRQFLOLDWLRQ RI (PSOR\HU .

BHFWLRQ )LYH O 6WDWLVWLFDO
1DUUDWLYH
BFKHGXOH RI 7ZUHQG 'DWD
<HDU 7UHQG 6FKHGXOHYV
7RWDO &KDQJHV LQ )LGXFLDU\ 1HW 3RVLWLRQ 3HQVLRQ
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7RWDO &KDQJHV LQ )LGXFLDU\ 1HW 3RVLWLRQ '& SODQ
6XPPDU\ OHPEHUVKLS 'DWD
6XPPDU\ $QQXLW\ 'DWD
3HQVLRQ %HQHILW DQG 5HIXQG 'HGXFWLRQV IURP )LGXFLDU\ 1HW 3RVLWL
$YHUDJH ORQWKO\ 3HQVLRQ %HQHILW 3D\PHQWYV
$YHUDJH ORQWKO\ 3HQVLRQ %HQHILW 3D\PHQWY DQG $YHUDJH )LQDO $YH!
$YHUDJH ORQWKO\ 3UHPLXP $VVLVWDQFH %HQHILW 3D\PHQWY DQG $YHUDJ
7HQ /DUJHVW (PSOR\HUV
6FKHGXOH RI (PSOR\HUYV
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L ' gg o la To[kpjeqqg[h
BOMMONWD@LTH OE PDNNSYLV@NI@
PUALIB SBHOOL DMPLOYDDSx RDTIRDMDNT SYSTI

Nlogd gd Sqo g TlhhaBo'a a a
H[ooep]roc P@ a LI«’\[éﬁ éZSDéRS U~
W'l @__o' pp¥% ttt¥Yam[%cls PSDR

cMilo ¢

Td Hlklo[]h™ Jlpdr[ C% Sd[meol¢ Fls oklo la P kkpvhs[ke]

M jl op la qd> P@ F'k’o[h @pp j]lhv

M jl]'op la qd” R'geo’j kg Svpqj

M jl op la qd” Al[o_p la PSDRSx Djmhlv op

P kkpvhs[ke[ Prlhe” S~AdIlh Djmhlv "px R'qgeo j kg Svpq'j Al[o_ la Torpg 'p

C'[o Fls oklo Sd[meol¢ L ceph[glop¢ M jl opée Djmhlv d3xAIAd[olaM g pap ¢ pBk _

W' [o° mh'[p _ gl mo p kg qd° qd "_egelk la gd° @kkr[h Bljmo‘d‘kpes‘ Ee
P kkpvhs[ke]| Pr]he" SAdllh Djmhlv  "px R° qeoSvhqﬁapm qd«PaSe[IbRBHVD [op "k_
é . «EY - [k_ «EY =% Tdep o mlog molse_"p aek[k”™e[h¢ eks p

ekaloj[gelk ek [ pekch™ mrlhe~[qelk ek [**lo_[k”~ teqd qd FIs'okj kg Eek[k""
Ph [p> o a®S®IRS [q [ Fpddddekc Ik gnpdd aroqd o _"g[ehp o'c[o_ekc qd’ Svpq
ekaloj[gelk o'h[g _ ql ]’ k’aeq m[v]j kqp¥%

Td" j[k[c j kg la gd” Svpqg'j ep plh hv o' pmlkpe]h™ alo qd” [**ro[”*v [k_ ~ljmh"
gl p ~qelk P[¥aBYaS¥s ° «k= la gd° Pr]lhe” S”Adllh Djmhlv ' "px R 'geo’j kq

"kgeo” o' mlog ~[k ] _Itkhl[_"_ aolj PESDREBKY/tc]p A OR S

PSDRS t[p pq[]lhepd[p |k B8kt "m" k_ kg [_jekepgo[ges” ]l[o_ eo REAY v [ a
]l[o_ la qorpqg "p «Al[o_~-¢ tde”d u ‘orep'p Mkgolh [k_ j[k[c® j kq Ia qd Svpq
la eqp [pp qp% PSDRS ep “lkpe_"o _ [ "jmlk kg rkeq la gd™ Bljjlkt'[hqd la P
Fls'okj kq[h @""lrkgekc Sq[k_[o_p Al[o_ «F@SA-Y% @k [kkr[h [r_eq la qgd°
"“oqeae _ mrlhe”™ [*Irkqekc aeoj ep o'nreo _ ]Jv qd° R geo’'j kq BIlI_"% PS
Bljm[kv¢ LLB alo qd° aep”™[h v']o [r_eq la eqp aek[k”e[h pqg[g j kgp [k_

Imekelk [p "se_ "k~ _ ek gqd° R mlog la Ik_"m k_"kqgq Prlhe® @~"*lrkq[kgp ek qgd
@k rkjl_eae _ Imekelk j'[kp gd[q PSDRSx aek[k™e[h pqg[g j kgp a[eohv mo"

aek[k”e[h "lk_eqgelk¥ NI peckeae”[kq aek_ekcp t'o" klg _ _roekc gd’ [r_eq |
tlp klq eppr _¥% Tdep ep gd° aeaq "kgd ~lkp “rges” v [o qd[qg [ j[k[c j kg h
ek _"m'k_"kq [r_eqlop [k_ ep o'ah"*ges” la gd’ d[o_ tlog [k_ _~_e”[gelk la PS

gl ejmols’ qd’ ekqg ok[h “lkqolhp¢ Im o[gelkp¢ [k_ "aae™e k™v la qd” Svpq j%

M[k[c j kgxp Cep”rppelk [k_ @k[hvpep¢ ] cekkekc Ik m[c’ ¢ molse_"p [k |
mlpeqgelk [k_ ~d[kc p qdrp d hmekc o' [_aek[klekh ook kagg"

P@FD |PSDRS
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M[flo Ikege[qges p

Ooclkex[gelk[h Bd[kc'p [k C s himj kgp ek

Ooc[kex[gelk[h ~d[kc p [k_ ej
pg[aa s[*[k”e'p t'0" aehh _ |
ek™"hr_"_ gd’ deoekc la [ k't
Dkc[c j kq¥
i Aoe[k Lkjflek’_  PSDRS [p Bde'a Eek[k”"e[h Oaae”" o «BEO- ek E’]or]
‘uq kpes® k[gelkte_" p'[o”d gd[q gqllg mh[~" Is’o p s o[h jlkgqdpY @p BE
Eek[k*e[h M[k[c j kg «OEM=- [k_ ekq oa[*p tegd qd° Fls okloxp Oaae”’
[c’k*e p¢ mr]lhe” p~rdllh “jmhlviop¢ [k_ ek_"m k_"kqg [*qr[oe[h [k_ [r_eqe
o pmlkpe]l]h™ alo ]Jr_c qekc¢ [*Irkqekce “jmhlvio [k_ j'j]7o m[volhh 7l
Im o[qgelkp [ppl™e[q _ teqd gd° Svpqg'jxp _"aek _ ] k'aeq [k_ ~lkgoe]rqgel
“jmhlvj kq d ' [hgd”~[o” mh[kp¥
T M[og E'qxppd deo” _ [pSP&dolpq Ceo *qlo la Fls'okj kg @aaleop ¢ Sq[g dlIl
J[kr[ov la Ya H™ Isop 'p qd° Bljjrke®[gelkp [k_ L ceph[ges’ @ac
o' pmlkpe]h” alo "aa'~qes” “lhh[]lo[gelk [k_ “kc[c j kg teqd PSDRSx j[kv
gd” F'k'o[h @pp jlhve¢ [k_ Is’opecdqg la [c k”v ekg ok[h [k_ “ug ok[h 7I
gdep laae”™” [hplhp[eplkl[g j] op la gd° F'k’o[h @pp jlhv ek o'pmlk_ekc
eknreoe p¢ m oalojekc h'ceph[gqes” o' p [o~rd¢ [k_ ~llo_ek[qgekc [c k~Vv 0o~

mh j kqg[qgelk la cls ok[k”" o alojp ~"lkgekr _ _roe
k_ j [kekcarh molco pp Ik gd” [c kAvxp pgo[q c¢
Bde a Eek[k®"e[h Oaae” o [k_ [ Ceo "qlo la F|

Sqo[g'ce”™ Ph[k

Ik h[q"® ¢ PSDRS deo _ [ "lkprhqg[kqg gl [ppepg PSDRS tegqd _"s himekc [ p¢
Al[o_ aloj[hhv [_Imqg _ [ pgo[g ' ce™” mh[k ao[j tlog alo Iro loc[kex[gelk ek @Tr
o mo'p kqp jlkgdp la d[o_ tlog ]Jv Jlgd j'jl'op la gd” Al[o_ [k_ pqgl[aa gl ]'qq c
gd” [c k~v ep "ljjeqqg _ ql _lekc "[*d [k_ "s’ov _[v¢ kIt [k_ ekqgl qd” arqro %

Td Al[o_ e_"kgeae _ peu pgo[g ' ce™” moeloeqe p¥%

T Dkd[k”"" j'j] o p[gepa[®qgelk gdolrcdlrg qd” “rpglj’o "um oe k" Y
Dkd[k”"™ "ljmo d kpes  [k_ go[kpm[o kg aek[k”~e[h o mloqgqekc [k_ alo™"[pq
T C's'hilm qd” loc[kex[gelk[h ~“rhqro” [k_ pg[aa h'[_"opdem ~ljm g ke ' p
arqro Y
I[jimh j kg [ ollrpg "kq ' omoep™ oepg j[k[c j kg molco[j¥%
Dkd[k”™ ~ljjrke”[qelkp¢ ~“lhh[]lo[qelk¢ [k_ qd™ " _r~[gelk la [hh "oeqe”™[h ¢
I @heck [hh loc[kex[gelk[h rkeqp [k_ ark”gelkp teqd PSDRSx pgo[g'ce™ m

-

—_ —-

Td p® pgo[g ce”™ moeloeqge p [0 prmmloqg _ ]v ekeqge[qes p¢ j[kv la tde”rd |
] cek pllk¥a Td p™ “h [ohv [oge~rh[g _ moeloeqe ' p [k_ ekeqge[ges p molse_ "
glc’gd’o |k gd° oecdq qdekcp [g gqd° oecdq qej ¥ PSDRS pqo[g ce” mhlk
tttam[%cls PBDRS

M'j] o Bljjrke”[gelk [k S ose”'p

PSDRS ~lkgekr'p gl j[g° ejmols’j kgp ql eqp j j] o p ose”” laa'oekcp¢ eqp m
[K_ gd” [ppl™e[qg _ lkhek  ark~qelk[heqv¥% @heck _ teqd p s o[h pgo[g ce”
"kd[kAj kgp MMjmh qg°_ gdep m[pg v [o ql ]’qg o p os” Iro jlo” qd[k é i1 ¢

M j]’o Brpqglj’o S'ose”’

PSDRS d[p “"lkgekr _ ql laa’ o seoqr[h [k_ ekdm oplk Immlogqrkege p alo eqp j
“jmhlv o "_r*[qelk molco[jp% Td p~ _r[h "aaloqp “lkgekr  ql ]° mlpeqes hv o™ *
_"g ojek’™_ ea gd'o” ep [ _eo g "loo h[gelkg, PSDRS d[p ] 'k "um’oe k”ek
o'geo’j kg *Mrkp hekc p ppelkp "jm[o _ gl mo selrp v [op¥

PSD'?S P@FD
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Tdolrcd qd” v [op¢, PSDRS d[p 'um 'oe k" _ pqg [_v coltqd ek Iro ekg o[*gelkp
la gd° m[k_"jer [k_ ~lIrmh _ teqd gd° ~*lkgekr _ ek”o [pekc rgehex[qgelk
AMijjrke~[qgelkp d[s® coltk "umlk kge[hhv [k_ d[s® ejm[*gq _ “rpqglj’o p'ose”” h°
m-oaloj [ pgl[aaekc pqgr_v ql e_"kgeav [o'[p la ejmols’j'kq [k_ k™"~ o'pl
k' _plalro jjl opdem¥% A[p _ Ik qdep pqgr_v¢ qd° PSDRSx Al[o_ la Torpq 'p
ek pg[aaekc ~ljmh j kq alo gd° Aro'[r la Bljjrke”*[qelkp [k_ Blrkp hekc la rnm
PSDRS d[p ] crk qd” aeopg md[p la [ jrhgeav'[o mh[k gl ejmh j kg gdep pq|e
al™rp Ik j7j]7o ~lrkp hekc [k_ ~ljjrke~[gelk p ose”'p¢ pr*d [p [kpt oekc md
molse_ekc ekam'oplk [k_ seoqr[h “_r~[gelk [k_ "lrkp hekc% Td  ek”o’ [p _ pqg
‘um'oe k™ [k_ molse_ " Immloqrkege ' p alo "kd[k”ekc “rpqglj 0o p ' ose”®” molse °

PSDRS aek[hex _ [ mol~"pp la molse_ekc [k [kkr[h klgeae”™[qgelk ql g ojek[qg"”
gd’j gd[g gd'eo “lkgoe]rgelkp [k_ ekg'o'pg [0 pgehh teqd PSDRSY Tde
o0’*jj’k_>_ O0]1'pg mo[*qge~ pO alo ae_r*e[ov *ljmhe[k”" eppr _ ]Jv qd> C'm[oqj"
pg mp gl “kpro® gd[g m[oge”em[kgp [k_ ] k ae”e[oe'p c'q qd’ ]'k’aegp qgd’ v
Td p° "ljjrke~[qelkp tehh “kpro™ qd[g t* j[ekg[ek rmaqlad_[gq _"jlco[mde” ekal
gl jekejex Irqgo ' [~d "aaloqp td k j'j]’op o' [*d qd” o' 'nreo _ ] cekkekc _[q  alo

M jl]’o S"hadS ose””

Td" PSDRSx M'j]’o S hadS ose”” «MSS- Ploq[h ~lkqekr'p ql ]° [ qo’j k_
ejmh’j°kq _ ek @moeh ¢ ¢jlo juidl[ep d[s® “o°[q _ [k Ikhek ™ [*Irkq [k_ ~Ilk
k'[ohv é go[kpfpg&kkmd  MSS Ploq[hp% Td  jlpg ~ljjlk [*qgelkp q[g k ek”"
Itk o’qeo’j kg "pgej[g p¢e, rm_[gekc gd'eo J]'k’ae™e[oe ' p¢ [__o ppeé [k_ c k' o]qg
N '[ohv |& [hh MSS [~"Irkgp d[s  "h"*q _ ql cl m[m 'oh pp [k_ o " es ek
"h rgolke~[hhv¥

PSDRS ~lkgekr'p ql "kd[k»” MSS p ' “roetiv @krcrrdc"gekk[heQRSE [~ ark~gelk]
p ~ro” lkhek™ j'j]’o mlog[h gd[g "k[]h p jjl op gl ~d[kc™ lo [__ ][kg [**Irkg ek:
ark_p qo[kpa'o «DET-% Tl _[gq ¢ k'[ohv ¢ j7j]7op d[s® rp _ qdep a‘[qro ¢
qej pY

PSDRS ep [hpl ek qd” mol~"pp la jlsekc gl [ *hir_a][p _ m kpelk [_jekepgo[qge
"kd[k”" pvpq'j m'oaloj[k”” [k_ molse_"~ gqd° Immloqgqrkeqv alo ejmols _ p-os
“jmhlv op¥%

Sqg[qrp la P kpelk Erk_ekc lkege[ges ' p

Td" lkclekc Jr_c g[ov ~ljjeqj kg la Fls oklo Jlpd Sd[meol [k_ gd” L ceph[qgr¢
prdllh “jmhlviop gql m[v qd’ arhh [jlrkg la gqd” [*qr[oe[hhv _"g ojek _ ~lkqoe]rc
PSDRSx ark_"_ pqg[grp¥%

Eolj EY ql EY ¢ PSDRS o' ~“es’ _ arhh [~qr[oe[h ark_ekc aolj p~
Bljjlkt'[hgqd [aq o v[op la rk_"oark_ekc% Erhh [~qr[oe[h ark_ekc aolj "jm
Nkgoelrgelkp [k_ eks ' pgj kg ek”lj ¢ [o” "[*d k™" pp[ov plro*"p la ark_ekc qd]
he[leheqv [k_ o 'qrok PSDRS gl arhhv ark_"_ pq[qrp%

Td™ Bljjlkt’'[hgd o ejlrop p [hh p~rdllh "kgeqv "jmhlviop «p~dllh _epqgoe”qgp¢ ek
g "dke~[h p~dlilhp=- [q h'[pq 8 la [hh "jmhlv o ~lkqoe]rqelkp m[e_ gl qgd°
oa’oo _ ql [p qd’ OBIljjlkt [hgd Sd[o 0O la “jmhlv o ~lkqoe]rgelkp¥% Td > Bljjlkt
prdilh "kgeqv "jmhlviop [g [ o[g  co [g o gd[k 8 ][p _ Ik qd” Bljjlkt'[hgd la P
la D_r~[gelkxp M[og ' q V[hr P oplk[h Ik~lj" &@®qlopfideBIfjklktliqdga [hpl o jeqgp

8 la qd” qglq[h "jmhlv o ~“lkgoe]rgelkp alo "jmhlv op Ilqd o qd[k p~dTllg[Hkqgeqe
“jmhlvio ~lkgoe]rgelkp [o  "~ljmoep _ la gqd  Bljjlkt’'[hqd Sd[o [k _tde’jflekekc
o'a' oo _ gl [p gd pAdllh [k_ klkdp~dllh "kgeqv pd[o %

P@FD|PSDRS
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Elo EY ¢ qd’ Bljjlkt’'[hgd Sd[o” la qgqlg[h "jmhlv o ~lkqoe]rgelkp t[p 0 Y4 ]e
kilkdp~rdllh "kgeqgqv pd[o” la qlg[h "jmhlv o ~lkqgoxllfrqéthh thpodAs |edinted ki

Erk_ekc ep gd” mol*"pp la pm *eae”[hhv p'qgekc [pe_" jlk'v alo “roo kg [k_
_"aek’_ ] k’aeq m'kpelk mh[k “kq[ehp [k [*qr[oe[h “u[jek[gelk la gd  ark_ ]|
jlk>v tehh ] [s[eh[]h alo “roo kq [k_ arqro” ] 'k’aeqp¥% Td" [*qr[oe[h s[hr[qel
ark_ekc m kpelk Ilhec[gelkp la gd’ Svpqg'j ]Jv “"ljm[oekc gqd” [*qr[oe[h [pp ap
Svpq jY%

Ok [k [*qr[oe[h ][pep¢ qd” ark%§ [p[keldtkp ¢ ¢ qd’ jlpg o~ kg [~qr[oe[h

Sr]f°~q ql arqro” eks ' pqj kg o 'qrokp [k_ ~lkgekr _ ~"ljjeqj kg ql j[gekc “jm

[*qr[oe[h ark_"_ o[gel ep "um ™ ~*q _ ql “hej] gl Is’o § ]v Yo Td® Svpq'jxp a

llpep t[p¥s 8§ [p la Jrk’ b Yo Td® EY ark_"_ of[qel ek"o ' [p _ Ik [ j[og qg&

decd o eks ' pqgj kg o'qrokp ek EY Y% Td  hlkc'odq oj go'k_p o'j[ek mIpeqges

[*qr[oe[h ark_ekc ] c[k¢ qd” Svpqg jxp j[og q s[hr  rkark_"_ o[gel ek*o’[p _ a
¢ Ya

Td o'prhgp la PSDRSx h[g'pg mr]lhepd _ [*qr[oe[h s[hr[gelk «[p la Jrk" é
Nkqgoe]lrgelk m[v[]h™ ]Jv gqd” j'j] op [k_ "jmhlviop¢ td 'k q[g k glc’gd o teqd ¢
Svpqg'j¢ [0 [_"nr[g gl ark_ gd” [*qr[oe[h he[]lehege p alo [hh ]k’ aegp m[v][]h

«@__eqelk[h "ljm[o[ges” ekaloj[gelk Ik qd” ark_"_ pq[qrp la PSDRS ~[k ] alrl
S "gelkp la gqdep o mloq¥%~-

DAlklje™ Srjj[ov

PSDRSx eks 'pgj kq mdehlpIlmdv al*rp'p Ik _es'opeae”[qelk [jlkc s[oelrp [pp ¢
gl o'[hex  eqp cl[hp tdeh™ [__o ppekc rk™* oq[ekqv [*olpp ~[meqg[h j[og gp a
c'Imlheqe”[h “kseolkj kgp% Td  m[pq v [o tegk pp _ [ *"lkgekr[gelk la p s o]
«oepekc ekg'o'pq o[g p¢é gqecdg'o "o _eq j[og qp¢é¢ [k_ c Imlhege”~[h rk”"oq[ek

Repekc lkqg o pg R[g ' p

lIkqg'o'pg o[g'p o'jlek’_ o h[ges hv decd Is’o gdep aep”[h v'[o tegd Is ok
Ya 84 Y 8% Tdep o mo'p kgp [ “"lkgekr[gelk la o'pgqoe~qes” o[q'p [p qd  E
Nk~Aokp Is’o decd o ekah[gelk o[g p o' prhgekc aolj gd° aep”[h o 'pmlkp'p
Ad[hh kc p% Wdeh  ekah[qelk "k~ okp d[s  pr]lpe_" _ plj td[q aolj gd eo decd
ANpd d[s” ejmhe”~[qelkp [*olpp gd° "kgeo” PSDRS mloqgalhel¢ jlpg klg[]hv Ik gd
alo “'jmhlvekc h's'o[c ¢ [k_ oepgdo qrok s[hr molmlilpeqgelk alo [hh Igd o [pp

Tecdg o Bo _eq M[og ' qp

P[oge[hhv ]'~[rp” la qd° decd o ekg'o'pg o[g p _"pnoe] _ []ls ¢ t° ~lkgekr"
"o"_eq j[og'gp¢ m[oge~rh[ohv alo Bljj;o*e[h R'[h Dpg[g" «BRD=-¢ [p o0 celk
[mMmm geq  alo gdep hlkcaqg'oj "]q ces k qd’ pdlogaq oj¢ [k_ mlg kge[hhv rk~°
ark_ pr*d _"]q¥% L k_ekc alo laae”” [k_ o q[eh o h[g _ eks kqlov d[p ] "k jlpqg
d[s® mols’k o hr*g[kg gl o' nreo” "jmhlv "p gl o'qrok gl gd’ laae”” alhhltekc
I"*roo _ ek o 'pmlkp” ql BOVIC&d % E't'o "jmhlv ' "p "ljekc ekql gd’ go[_eqe
go[kph[g _ ekql h'pp allg qo[aae”™ alo gqo[_eqelk[h o'g[eh hI*"[g _ ek qd p ™
jlog qp¢é¢ qlcgd o teqd decd o ekg o pqg o[g p¢ hlto I"rm[k*e p [k_ h pp allc
dlh_"op¢ m[oge”rh[ohv td’o" gd° _"co " la h's'o[c” rk_"ohvekc pr*d molm"’
jlqroege p [0 o h[ges hv k’[o% HIt's o, qdep _epormqelk [jlkc ]J[kg h k_"op¢
alo h'k_"op teqd hlkc’o g 'oj "[meq[h gl ]° jlo® _ep” okekc teqgdek gd” p "“qglo
Irghlligp¢ pr*d [p jrhgealjehv [Kk_ ek_rpgoe[h rp” molm oqe p¥%
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F'Imlhege”~[h Uk~ oq[ekqvVv

Wdeh™ Rrppe[xp eks[pelk la Ugo[ek  jlpg _eo ~ghv ejm[~*q _ ~“[meqg[h j[og gp
c'Imlheqge”™[h rk®* oq[ekqv d[p ekahr k~"_ dIt eks pqglop ao[j” eks ' pqj kg ~dle"
Td hlkcédpqg[k_ekc gd’j" la chl][hex[qgelk ]J[p _ Ik gd° "~lklje~p la ~ljm[o[qges
o0 '"kghv ces k t[v gl jlo” mo[cj[qe” _ep”rppelkp o'c[o_ekc prmmhv ~"d[ek o0 p¢
la [*gesege ' p qd[q d[_ mo selrphv ] "k laapdlo™_% Tdep arogd o “ljmhe”[q"
[*olpp o celk[h "h[ppeae™[qelkp¢ tde”d t'0o" [ho [_v ~hlr_"_ ces 'k _eaa ok~
o mlogekc go[kpm[o k~v¢ [k_ ]J[pe”™ eks pglo oecdgp [*olpp froep_e”qelkp¥ ¢
PSDRS- d[s” o'sepeq _ [k_ o'sep _ hlkc pg[k_ekc pgo[g'ce” Is’0o rk_"ot ecdq
« YacYs¢ Prlhe” U¥%SY o h[ges ql Dj'ocekc M[og'g 'nreqv [hhI*[gelkp-Ya W™ ]°
Almeq[h [*olpp o'celk[h "h[ppeae”[qelkp [k_ heg hv ejm[*g o h[gqes  j[og g s[

ks pqgj kq

Td™ Al[o_ d[p ~“lkgekr _ ql arhaehh eqp jeppelk gl j[ekg[ek qd  pq[leheqv [k_
Svpq ' j¥% Tdep ep 'se_ "k~ _ ek gd” hlkcdg oj coltgd la gd° Svpq'jxp [pp gp [k
C'aek” _ Ak aeq P%pEdKk Ptki{hex  _ qgej at'ecdq _ o[q la o'gqrok alo gd” &av°

é ¢ t[pa 8[k_ ep ] hlt gd° Svpqg' jxp ~“roo kg hlkcaq oj eks 'pqgj kg o[q’
« Y2 8-Y Oa rqjlpg ejmloq[k™" ql qd° Al[o_¢ ep qd” [ppro[k” gd[g gd o 'nr
m[vj kg la o°'qeo’j kg ] ' k’aeqp¥%

Td Al[o_ [mmols'p qd° eks'pqgj kg mlhe”e 'p alo gd° Svpqg'j [k_ qd’ Ilks pqj

o'pmlkpelh” alo ejmh’j kqekc qdlp® mlhe”*e p% Td Is o[hh eks pqgj kg I]f"*qes
T ql ck’o[g” o qrokp gl prmmloqg gqd° Svpqg'jxp [*qr[oe[h plrk_k pp pl eq j
]’k aeqp [p o'nreo”_ ]Jv h[tA

i ql "[ok [ hlkcag oj glq[h o’qrok¢ kg la a "p¢ [k_ eks pqgj kg [k_ [_jekep
lo "u””" _p gd’ [~qr[oe[h [pprj _ o[g [mmols _ Jv qd” Al[o_ «“roo kghv ¥

i ql "[ok [ hlkcdqg o] qlg[h o 'qrok¢ kg la a "'p [k_ eks pgj kg "um kp ' p¢
Plhe”rv Ik_"u [mmols _ Jv qd’ Al[o_A [k_

i ql mor_"kqghv j[k[c® eks ' pqj kg oepgp gqd[g [0 o h[gq _ ql qd” [~de s j kq

I[k~1j" aolj gd” eks pgj kg mlogalhel o mo " p kgp [ j[flo plro”™ la o s kr™ ql gd°
la gqlg[h o°s kr'p Isdve pah~oel_ aolj EY ql EY Y% Td  eks pqj kg mlogall
m[oqg la gqd° Svpqg jxp k’'q mdpegell&kiahglggph]Jg a[eo s[hr ¢ [p la Jrk® é Ya |
gej at’'ecdqg _ k'q o[g” la o'qrok Ik qd” Svpq j*%p eks pqj kqgp t[p ¥ 8§

EY tfp [ gqej” la ~lkgekr _ _"s himj kg ek gd’ Iks pqj kg Oaae”™ ¥ L [_"or
ejmolsekc ekqg ok[h ~lkgolhp tdeh  al~*rpekc Ik ejmh j'kgekc qd° Sqo[g ce”
[mMmmols™_ ]Jv qd° PSDIKSOALId_ Q@ ¢ ¢ aa "ges C N jTdo k't g[&c qp [__ &8 q
‘nreqe ' p [k_ % 8 gl aeu _ ek”lj" [pp'gp [k_laap g qd” ek”o’ [p p teqd [ _ "o~

L'[_"opdem [hpl ~“lkgekr'p ql al~rp Ik _"hes'oekc o' prhqgp jlo° "aae”~e kghv¥
All[o_xpo ~*qges  ql mor_"kghv o _r~" [hhiI”[qelkp ql jlo® "um kpes’ pgo[g ce p
o' h[ges™ gl k’'q mlpegelk ~lkgekr'p ql _"~hek’% A°qt 'k EY [K_ EY
_""hek _ aolj l[pep mlekdmpdmp- gl

@p la Jrk° é ¢, ekqg ok[hhv j[k[c _ [pp'gp t'0o" [mmoluej[g hv & lehhelk
Nkgekr®_ ql al~rp Ik ekg ok[h j[k[c j kg la [pp qp¢ td 'k eq o prhgp ek hlt'o
Iso[hh teqdlrg ~ljmoljepekc o' qrok "um “*q[qgelkp¥% Td  eks pqj kq pg[aa [h
j[k[c op td 0" _lekc pl ep jlo® "aae”e kq¥% Elo "u[jmh’ ¢ [ag o gd° "k_ la qd~
gd” Irgplrofrekc la eqp _"oes[ges  “umlpro’ j[k[c j'kg¢ _r moej[oehv gl ek”
"slhsekc o“crh[qlov “lkgolhp [ppl*e[q _ teqd gdep qvm  la pgo[gq ce p¥% Orc
o' prhg’'_ ek o _r~"_ Is o[hh ~lpq gl PSDRS¢ tdeh™ co ' [ghv "kd[k"ekc gd  ekq
[*geseqV¥
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«@__eqgelk[h ekaloj[gelk Ik gqd” Svpqg jxp eks pqgj kqp ep *lkg[ek _ ek gd’ lks"

kg ok[h Blkjgkolhp mlogekc

PSDRSx j[k[c'j' kg ep o pmlkpe]h® alo ekq ok[h ~lkgolhp tde~d [0  _ pec
[ppro[k”"p alo gd’ p[a'cr[o_ekc la [pp'qp [k_ qd° o he[leheqv la aek[k"e]l
mo m[o _ ek [*lo_[k" teqd [*"Irkgekc moek*emh ' p c k o[hhv [**"mq _ ek q

Svpqg'j jlekg[ekp [ arhh [~**or[h [**Irkgekc pvpq j¥a «Mlo™ pm ~eae”™ [*Irkqgel
Srjj[ov la Seckeae”[kqg @""lrkgekc Plhe”e ' p «NIg> - ek gd’ klg'p gl qd° a
Eek[k~e[h S ~qelk la qdep o mloq¥~

@ pvpqld ekg ok[h ~lkgolhp molse_"p o [plk[]lh ¢ 1rq klg []Iplhrq ¢ [ppro[k”
pla‘cr[o_"_ [k_ qd[gq aek[k”e[h pqg[g j kqp [0" o he[]l]h ¥ Td ~lk~"mqg la o [plk
aeopqg¢ qd” ~pq la [ "lkqolh pdirh_ klg "u~™"_ qd” ]’k aeqp heg'hv gl ]J° _"oes
“pag [k_] k' aegqp o'nreo’'p "pqgej[q p [k_ fr_cj kagp Jv j[k[c j kq¥s

@p o' nreo _ ]Jv qd” Bljjlkt'[hqd¢ PSDRS [kkr[hhv pr]jegp [k ekg ok[h ~lkgolh
mh[k gl gd” Bljjlkt’'[hqdxp Oaae” la Ar_c g ek S Tmqg’'jl'o la "[~d v [o¥ NI p
] "k e_"kgeae _ ek m[pqg ekg ok[h ~lkqolh [pp ppj kqp¥

PSDRS d[p pq[ogq _ [ jrhgedv ' [o mh[k gl "lk_r*g [ SOB Tvm~ R'se’t [k_ @1
Im o[qgelkp [k_ ~lkqgolhpY% Tdep ekeqge[ges ep lk qd’ [c k*vxp pgo[q ce”™ mh]}
Ya

Ar_c q[ov [k_ Eek[k”e[h Fls ok[k""

PSDRS j[k[c p jrhgemh™ Jr_c'q [mmolmoe[qgelkp tde”d prmmloq eqp lkclekc
[c’k~v prljegp eqgqp Jr_c'g o nr pgp gl gd° Fls'okloxp Oaae”™” la gqd° Ar_c' ¢
C aek’”_ Blkqgoe]rgelk Jr_c gp o nreo h'ceph[ges’ [mmols[h% NIk la PSDR.
Bljjlkt'[hgdxp F 'k o[h Erk_¢ ]rq o[qd o aolj gd° "[okekcp la gqd° Svpqg jxp
Nd[oc ' p¥ Elo EY ¢ qd” ]Jr_c gp alo gd” Svpqg' jxp qtl h[oc ' pg [Mmmolmoe[qgEe
Iks'pgj kg R°h[gq°_ Dum kp'p¢ t'o” &8 %% jehhelk [Kk_ 0 Y jehhelk¢ o pm ~qe
rk_"opm kg egp [mmols _ ]Jr_c ' gpé¢ g mekc jlo” ark_p [s[eh[]h" gl eks pqg Ik P

PSDRS ~lkqgekr'p ql 17 [ h'[_ 0o [jlkc h[oc® U¥%SY mr]lhe® m kpelk ark_p la pe
"aa “qes’ “lkgolh la "um kp'p tdeh™ molse_ekc k™*"pp[ov pose”™"p ql eqgp j’j
vi[op¢ gqd” krj] o la [*qes [k_ o'gqeo” _ jjl op "h"*gekc gl o~ es” k'tph 'qqg op
Rp¢ [k_lgd o mrlhe”[gelkp "h ~qolke”[hhv d[p "“lkgekr _ gl cd®lt¢stderad p[s
v[o ek mlpg[c ¢ moekgekc¢ [k_ m[m o "~lpqp% Croekc EY ¢ qd’ [c k~rv
"h rgoe”eqv "um kp'p¢ _ "o [p _ milpqg[c” ~pqgp¢é¢ [k_ hitto”_ ~lkprhg[kg [k_ h
jlo> la PSDRSO [pp'qp alo qd’ ]’k aeq la qd’ Svpq'j [k_ eqp j jl op¥%

PSDRS m[oge®”em[g p ek [k ek _"m k_"kqg¢ ekq ok[gelk[h ] 'k~"dj[ogekc pros’ v
m-oaloj[k”” ek ~ljm[oeplk gl Igd o pejeh[o mr]he® m kpelk ark_p¥ A[p _ Ik
[c’k”"v d[_ [& hlt’o m kpelk [_jekepgo[gelk *“lpg m o j'j]' o gd[k gd” [s o[c "Iy
Av orkkekc [ h'[k [k_ "aae”e’kq Im o[gelk¢y PSDRS p[s'p qd’ Bljjlkt ' [hg
[Mmmoluej[g’hv 8 ¥ jehhelk [kkr[hhv ek [_jekepqo[ges "um kp'p *ljm[o _ ql e
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PSDRS H [hgd Omqgelkp Polcolj

Sek”’® ¢, PSDRS d[p laa’o _ [ slhrkq[ov¢ p haaark_"~_ o'geo " d[hgd ~[o" n
pmirp p¢ [k_ gdeo _"m k_"kqgp¥ Iq d[p "um[k_"_ qgdolrcdlrg gd” v [op gl laa
PSDRS pmlkplop [ colrm d'[hqd ekpro[k”®”" molco[j “"[hh™_ gd” H'[hgqd Omqgelkj
tdl [o" [kkreq[kqp lo gd” pmlrp® lo _"m k_"kqp la [k [kkreg[kg lo proseslo [}
HOP ep slhrkq[ov [k_ ]k aeqp [0 aek[k”~ _ ]Jv qd” mo jerjp m[e_ ]Jv mh[k m[o¢
_orc j[kra[*qro o o'][g p¥% P[oge”em[kqgp j[v p h ~qg aolj [jlkc qtl p hadekpro™
gdo™™ M"_e”[o” Ru mh[kp¢ [k_ jrhgemh™ M' _e”~[o” @_s[kqg[c” mh[kp aolj jrhqger
"hece]h” alo M _e”[o % P[oge”em[kqgp klgq "hece]l]h® alo M _e”[o" d[s [ ~dle
ek_"jkeqv mh[k% Td® HOP [hpl laa’op [ aeqk pp molco[j «Sehs 0SSk [g op- [k_
arhhv ekpro™_ ~[ooe op¥

Td” HOP d[_ ¢ m[oge*em[kgp « ¢ o' qeo 'p mhrp gd'eo _"m k_"kqgp-
P[o@ mo p”roemqgelk _orc mh[kp [p la J[kr[ov ¢ teqd k' [ohv é m[oge”
mh[k¢ qlg[hekc Is'0o 0 jehhelk ek [kkrHO®fpggdlhmkffow C lggdh [k_ Vepelk P

é m[oge~em[kgp « ¢ o'geo "'p mhrp qd'eo _"m k_"kgp- [p la qd” p[j" _[

PSDRSx d'[hgqd molco[j laa ' oekcp ~lkgekr® gl ]° tthhdo ~""es _ Jv jjl op [k_ [c
"urhh 'k~ [p "se_"k™ _ Jv¥

i Ik O~qgl] o ¢ PSDRS t[p ekaloj’_ qd[g HOPxp mo p”oemgelk _orc m
Nkprjoap ose”'p o[gekc aolj qd° a’_"o[h cls'okj kg alo qgd~ mh [k
M™ _e”[o” [k_ M _e”[e_ S osep «BMS- ] pqlt"_ [ ¥ Sqg[o R[gekc Ik
Dimhlvio Folrm W[es o Ph[k alo qd” qdeo_ pqgo[ecdq v [o¥% Av ~ljm[oepl
t[p % ek BMSO [kkr[h o se’t la mo p~roemqgelk _orc mh[k «PCP- 0's
Ik™ la Ikhv peu mh[kp “s[hr[g _ ql o[q [q % Sq[op lo decd o% BMSx
‘s[hr[g’'p M _e”[o” @ _s[kq[c® «M@- [k_ Po'p”oemqgelk Corc Polco[jp «I
j'goe”™p [olrk_ nr[heqv [k_ m oaloj[k®"" ¥ R[gekc "oeq oe[ ep J[p _ Ik [ a
d’hm j'j]7op p'h'*q gd” ]'pqg mh[kp alo gqd jp hs'p [k_ gd eo a[jehe p%

T Ik M[v ¢, PSDRSx H'[hgqd Omqelkp Polco[j Po ' p*roemqgelk Corc Ph[k o
@hhe[k" «PQ@- Du”"hh k~" ek Qr[heqv @t[o_¥ Td [t[o_ ep ]J[p _ Ik
“jmhlv:_ ]Jv gd” a’'_"o[h B'kq'op alo M"_e”[o” ¢ M _e”[e_ S ose™ p «BMS-

C aek”™_ Blkgoe]rgelk PhJ[k

Td® C aek’_ Blkgoe]rgelk «CB- Ph[k d[p ~lkgekr _ gl o[me_hv colt%s @p
[mMmmoluej[g’hv m[oge”amdkqgpglgq[h CB Ph[k J[h[W" jle@ehh&llohd” R 'qeo j kq BIl_
o'nreo’'p gqd° CB Ph[k gl molse_" kIl h'pp gd[k eks'pgj kg Imgelkp laa o _
molse_"op% Broo kghv¢ gd” CB Ph[k hek’rm ek hr_"p p's’k molse_"op laa ' oe
g[oc q ark_p¢ gqlg[hekc eks'pgj kg Imgelkp [jlkc tde”d m[ogqe”*em[kgp [k ~d
m[oge”em[kgp _I klg p'h"*q ek_ese_r[h eks ' pqj kg Imqgelkp alo gd'jp hs ' p¢ q
TY RIt" Poe” g[oc g [q eks'pqgj kg J[p _ |k gd'eo _[q la Jeoqd¥

Ik Jreh_ekc rmlk gd” ~ljjrke~[gelk "aalogp teqdek gd’ o h[ges hv k't _“aek™
Nkgekr'p gl ~o°'[q° jrhgemh’™ k't "_r*[gelk me ~'p Ik glme”p s[ovekc aol]
_es'opeae”[gelk¢ _[q] p ~roeqv¢ j[uejexekc p[sekcp [k_ o°'qeo’j kg o [_ek™p
a " _][*g [k_ ~lk_r~qg pm ~e[hex _ pros'vp gl 1’qq o rk_"opq[k_ m[oge*em[kqgpx
t'hhk pp [k_ eks pgj kg mo 'a o k" p¥%
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Oqgd o lkaloj[gelk

Ik "ljmhe[k”" teqd gqd° R 'geo’j'kq BIl_"¢ [*qr[oe[h g[]lh'p [k_ gd’ ~ljmrq[qgell
Svpqg'j ek *"[h~rh[qekc [kkreqe 'p [k_ lgd o ] ' k’aeqp t'o" mrlhepd _ ek gqd’ P~

=Y Tdep ekaloj[gelk ~[k dgqadek_m[d¥s [k_Jrhh gek%cls Cepmh[v m[]rhhCae
_[aq[ slh a wmdqjh

@~gklth™ _cj kgp

Td” mo m[o[qelk la qdep o mlog o ah ~qp gd” ~ljJek”_ “aalogp la PSDRSx pq
Al[o_% Oro pek”"o” [mmo "e[gelk ep "uqg k_"_ gl [hh tdl [ppepqg _ ek [k_ ~lkc
_I*rj kq¥% Tdep o mlog ep ekq 'k_"_ ql molse_" "ljmh q" [k_ o he[]h" ekaloj[qge
palk_[o_p [k_ gl _I*rj"kq o pmlkpe]h” pq 'tfo_pdem la qd" Svpqg jxp [pp qp¥

W™ “jlo[”* Iro o pmlkpe]leheqge ' p la ]7ekc mor_"kqgq pq t[o_p [k_ gl mol[*ges hv

Nkgekr® gl tlog “hlp hv teqd Iro Al[o_¢ jjl op¢é¢ jmhlviop [k_ pqg[g dlh_"op
Ahh[]lo[ges ¢ mlpeges [mmol[~d gl jls® gd” @c k”v alot[o_ alo gd” ] k' aeq le

&Mo‘%wu

T ooehh J¥ S[k"~d x Aoel[k T Lvj[ke BP@
Du'~rges’ Ceo "glo Bde'a Eek[k®"e[h Oaae” 0

R pm ~qarhhv prljeqgq _¢
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PSDRS [q [ Fh[k""

Td™ Prlhe~ S~dllh Djmhlv px R'geo’j kg Svpq’j «bwsm'lg@lON
Ik> la gd” Ih_"pqg m kpelk mh[kp ek gd” Ukeqg  _ Sq[g_pl/4 Sek”
PSDRS d[p ] 'k p'osekc qd° mr]lhe” p"dIIh “jmhlv™"p la qd°
Bljjlkt'[hgd la P kkpvhs[ke] «Bljjlkt‘[hqd Ya PSDR§Ie]r3 [ m[ogk o teqd Iro j j] op
cls’okj kq[h¢ "lpgapd[oekc¢ jrhgemh a’jmhivio m bnea{khmehr{h §4° moljep  la [ p ~r
tde”d mrlhe” p~dllh “jmhiviop¢ gqd™ Bljjlkt ' [hgd¢ [k AdIh
jmhlv™'p «j j]’op- ~lkgoe]rq % PSDRS t[p “0o [q" BSf)q"qkq/4
gdolrcd qd° Prlhe” S2dllh Djmhlv  px Rqeolkq BI_°
«Rgeo’j'kqg BlI_"=- [p [ Caek™_ Ak’ aeq Ph[kA [ nr e\L
rk_"o S ~gelk «[=- la gd~ qu ok[h R s kr® S° ose"d)rl'?ﬁ &%POON
Ph[kA Erk_-% PSDRSx olh® “um[k_"_ rmlk gd°’ m[pp[c la @"q la
¢ aa'“qes’ Jrhv ¢ ¢ ql ekrhr_° Is‘opecdq |2l dd’[ §o6dpldy_ m[ogk o ek _"he
Djmhlv‘:px \C aek” Blkqoe]rgelk Phl[ke [ p m[o[qu/\nlhgla%g@[h_o geo'j kg p osen’
«[- C aek Blkqoe]rqelk Ph[k «CB Ph[kA Torpqg- {1( "k aeqp¥
PSDRS ep qd° gd h[foc pgq mh[k [jlkc U¥%SY "Iomlo[q [k mrlhe?”
m kpelk mh[kp¢ [k_ qd° pg h[oc pq pq[q‘ﬁpmlk R W@éi_eUDS
m kpelk ark_ ek gqd” k[gelk J[p _ Ik glg[h mh[k [pp" qp [*"1o
gl [ E'Jor[ov é ¢ P kpelk ¢ Iks p@jpklpp pros V7
Jrk’ ¢ ¢ PSDRS ae_r”e[ov k'qg mlpeqgelk t[p [mmd@yaEs [P |rkq[leheqVv [k_
0 Ya ]ehhe|k1/4 qO[kpm[O‘kAV

@p la Jrk° é ¢ PSDRS d[_ [mmolJége@shv
j7j]7op¥aTd® [kkreq[kg j'j] opdem t[p "ljmoep _
[mmoluej[g' kv o' qeo 'p [k_ ]k aee[oe ' p¢ tdl 0" es’ _ o .
m kpelk _eplrop’j kgp glq[hekc & % Jehhelk¥% Td" [b*%[@q%“fbfh\h s'hlapo:
m kpelk 1'k’aeq m[e_ gl [Bkreq[%q@ pd[pa Jrk" é

¢ PSDRS d[m[oge”em[agdkt "jmhilv op¥ Rpm ~q alo Iro j'jl op¢

palg dlh_"op¢ [k_ pqlaa

Ik [__eqelk gl o’geo’j kg ] k’aeqp¢ PSDRS [_jekepq ' op [ Po'jerj
@ppepq[k”” Polco[j [k_ [ PSDRS H ' [hgd Omqgelkp Pg‘,g]cp[[d%pagm la o plro~ p
Po'jerj @ppepql[k”®” Polcolj molse _'p [ d'[hqgd ek% 1&1 i“kqp
mo jerj prlpe_v la rm ql 0o m o Jlkqd alo gdlp® o'geo %
tdl nr[heav¥% @p la Jrk’ é ¢ gqd'o” t7’o” [mmoluej[gq hv

é o' geo p tdl o ~"es” gqdep ] k’aeq¥ PSDRS H'[hqd Omqgelkp
Polco[j ep [ slhrkqg[ov¢ pqg[g'te_~ mh[k gd[g molse ° colrm
d ' [hgd ekpro[k”® ~ls o[c” alo p~dllh o' geo "p¢
[K_ "hecelh™ "m k_"kgp% Td H [hgd Omgelkp P ¥ $26’392 .
ark_°_ qdolred m[oqerem[geke j'j]'o mo'je in Average Annual Benefits
[mmoluej[g v [kkreq[kgp [k_ qd'eo _"m k_"kqf
Jrk’ ¢ Ya

Xilaa coltqd [k_ _"s him]

500k + Members

256k Active Members and Participants
254k Retired Members and Beneficiaries

$76.5 Billion

in Net Positiion as of 6/30/2024

763

Participating
Employers

P@FD |PSDRS



Ikgol_r~glov S ~qelk

P kpelk Ak aBlrkc Eep”[h Y [o
«Clhh[o @jlrkqp ek Mehhelkp-
Ik aep”[h vigolk [ "[pd J[pep PSD RS m =¥ &RXQWLHV %DV

Jehhelk ek m kpelk 1’k aeqgqp ql [hh o qge 0
k'[ohv§¢ 1® % Jelhelkg ql P kkpvhs[ke[k WHQHILWYV

'ROODUV LQ 0OLO

Td'p  1'k’aeqp [0 _"m k_"_ rmlk [p pgq’[|] $OOHJIJKHQ\
plror"p Jv Iro jjl[@adlp_e@idcj [k ejmols ' _ | ORQWJIRPHU\
nrfheqv la hea ¢ tdeh™ molse_ekc hI”*[h % XENV

A N AN > ~1
[k_ pdimmekc kg op [ “rpqljo ][p % 3KLODGHOSKLD

Td® ~rjrh[ges’ aek[k*e[h BS2R®k*aggqpa|l &KHVWHU

ep pmo [_ ["oBdpjlgtd [hgdp ~Irkge ' p [p /IDQFDVWHU

gd” [*Ijm[kvekc j[m [k_ ~d[oq pdlt¥% '"HODZDUH
"HVWPRUHODQG
%HUNYV

<RUN

Tlg[h A 'k aegp P[v) kgp M[_" Ik P kkpvhs[ke

PSDPSP@FD



Ikgol_r~glov S ~qelk

F kpelk Ak aeqq®jlrk

Td [s'o[c PSDRS o'qgeo " o “es'p [ jl_"pq

m kpelkdlag [ag o tlogekc v [op ek mr]he?
"_r™"[qelk¥% Tdolrcdlrq gd eo "[o""op¢ PSDRSx j'j] op
jirpg j[g® ~lkqoe]lrgelkp jlpghv o[kcekc ] gt "k

Ya 8 [k_ Y4 8 la qd'eo m[v ql d°hm ark_ gd eo Itk
o'geo’j kg ] k'aeq¥% Tdep ~"lkgqoelrqgelk ep ~[h~rh[qg _
Jllp _ rmlk qd” ek_ese_r[hxp “h[pp la j'j] opdem¥ Nt

j“j]7op deo”_ [p la Jrhv ¢ [k_ Jdrhv ¢ ¢ ark_

gd® j[floeqgv la gd'eo [k aeq¢ ek [*lo_[k™ tegd @"q

[k_ @"¢q lao pmg "qe&d cherp ep ek ~lkqgo[pq

gl j[kv klkamrlhe® «moes[g = m kpelk mh[kp% Ik Is’o
8 la pr*d mhlkp¢ jjl op _I klg ~lkgoe]rq” [k_

gd” “jmhilviop ][0 § la gd” "lpg la qd” ]'k’aeq¥%-

Wdeh™ [mmoluej[q hv gdo " nr[oq op la PSDRSx o'geo 'p
o' Nes’® [k [kKkr[h ]’ k’aeq 1°hlt o8 ¢ ¢
[mmoluej[qg¥hvE la o' geo "'px m kpelk ]k aeqp

unhtt o é Yo @p la Jrk° é ¢ gqdo’ t'o°

é o0 qeojl op o " esekc [k [kkr[h ]k aeq

Is'o 0 ¢ Irg la [mmoluej[g hv é PSDRS

o'geo ‘p¥% Td p° peudaecro m kpelk o'qeo "p pm kg [k
[s'o[c la v [op tlogekc ek gd'eo mr]he” " _r~[qgelk

Ao op [k_ "lkgoe]lrgekc gl gd'eo ] 'k aeq¥%

-A[p _ Ik [ nriov la moes[q” mh[k IRS Eloj aehekc

P@FD |PSDRS
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PSDRXoc[kex[gelk[h Sqgor~*qro"

Du ~“rg®&saae””

Td Du “rqes QOaae” ep h_ ]Jv gqd° Du ~“rges  Ceo "glo¢ tdl p'os'p [p qd  ~de
o pmlkpe]leheqv alo gd” j[k[c j kg la gqd” [c k”~v gl [*de s  qd I|]f'*qges ' p [k_ pgo]q
gd” Al[o_¥ Td mipeqelkxp moeR[®DRIgqvhlerp @l ek [[C " gekc gd™ [c kv jeppelk Jv m[o¢
Iro j7j] op gl arhaehh qd° moljep  la [ p ~ro o qeo’j kg [k_ ] ekc [ qorpgq _ mJc
0 geo j kg p'ose'p [k_ ] k’aegp¥% Tdep mlipegelk ep o pmlkpe]h” alo molse_ekc
Allo_¢ [k_ "kproekc mrlhe” qorpq [k_ “lkae_"k" ek gd [c k~rv¥

@p la Jrk* é

PSDPSP@FD
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lks'pqgj kg Oaaen”

L ]Jv gd” Bde a lks ' pqj kg Oaae”' 0o «BlO=-¢, qd’ lks ' pqj kg Oaae”” ep o pmlkpe]
[c krv¥ 1k "jmhe[k”" teqd gd” eks'pqj kg mlher*vPPOHR8lpdqj lvgqdpAdpo[e _es o)
[folpp p s o[h [pp g "h[pp p¢ jlklc _ ]JladkekmgpK@ere v mdlalpkelkpug ok[h
eks ' pqj kq j[k[c op¥% Td" BIO p'os'p [p gqd° Al[o_xp he[eplk [k_ p kelo pqgl[aa [
Isop "ekc gd” eks'pqj kgp la qd” Svpq ' j%

Oaae”” la Bde a Blrkp™h

L ]Jv gqd° Bde'a Blrkp'h¢ gdep laae”®” molse_"p h'c[h pose” p qdolrcd [ q'[] la

PSDR®u “rges’ Ceo "qlo [k_ qd° Al[o_%Y Td' h'c[h pqg[aa ep o pmlkpe]h  alo

[ _jekepqgo[ges” d [oekcp [k_ Iqgd o heqgec[qgelk jlqg op [k_ molse_ekc ~lrkp h ek [ t
ekg'omo 'g[gelk la gd° R'geo’j kg Bl_"¢ aloj [k_ h'c[heqv la [hh ~lkgo[~*gp¢ "lO
pgorrqro” [k_ ejmh’j kqg[gelk la gd” s[oe _ aek[k”e[h eks pqj kgp¥%

lkg'ok[h @r_eq Oaae™’

L ]Jvgd Bde'a @r_eq Oaae™”' o0 «B@O-¢, qd’ Ilkqg ' ok[h @r_eq Oaae”” molse_"p [ t
p'ose”’p alo qd° @r_eq¢ Bljmhe[k”" [k_ Repg Bljjeqqg " la gd° Al[o_ [k_ “u “rq
ek_"m'k_"kq [pp ppj kap la qd” pvpqg'jp la oepg j[k[c j kg¢ ekg ok[h "lkgolhp [k_
mola ' ppelk[h pqg[k_[o_p [k_ rpekc ekkls[ges’ [mmol[~*d p% Td  laae”” [hpl olrq
‘pqg[lhepd _ h[tp¢ orh p¢ o'crh[gelkp¢ mlhe”e ' p¢ [k_ mol” _ro p%

Oaae”Edé&[k™e[h M[k[c ] kq

L ]Jv qd° Bde a Eek[k®"e[h Oaae”"' 0 «BEO-¢ qdep laae”” Is'op 'p [*Irkgekc [k_
NMkaloj[kr™ teqd [*MIrkgekc moek”emh p c 'k o[hhv [**"mqg _ ekTddOahaleeq epSfainl
o'pmlkpe]lhPSD® $r_c q[ov j[gq op¢ [kkreg[kg m[volhh¢ eks pqgj kg [**Irkgekc¢ ¢
g[u[gelk¥ Tdep mlpeqgelk Is’op ™ p qd° F 'k o[h [k_ Prl]he® M[og @ "@IrKlgkekc Ce:
Ar_c q Ces@pkelke,g[kq @ ""CrekspegkeflD jmhlv 0o @ ™" | Ckegseelqee | K ¥4

Bljjrker[gelkp [k_ L' ceph[ges’ @aal[eop Oaae”’

L ]Jv gd° Ceo ' ~qlo la Fls'okj kg @aal[eop [k_ Sq[g'dlh_"o Dkc[c j'kqg¢ qdep la:
Alhh[]lo[gelk [k_ “kc[c PO RBKkd g v pq[g dlh_"op¢ ek~hr_ekc gqd” F'k’o[h @pp jlhv
[c ' k”*v ekqg ok[h [k_ “ug ok[h ~“ljjrke~[qgelkp¢ ek~ hr_ekc ~llo_ek[gelk teqd gd A
Birkp hekc ql _"s him [ j7j] o ~ljjrke~[qelk mh[k [k_ pgo[g cv¥% Sq[aa teqdek gdep
‘ugq ok[h t']peq” [p t'hh [p p'os” [p [ he[eplk gl jjl'op la gd° F k'o[h @pp jlhv
eknreoe ' p¢ m'oalojekc h'ceph[ges o 'p'[o~rd¢ [k_ ~llo_ek[gekc [c kv o'pmlkp p ql

Polf'~q [k_ Sqo[g'ce” Ilkege[ges M[k[c j'kg Oaae’’

L ]Jv gd’ Ceo'"glo la Fls ' ok[k™® [k_ Sqgo[q ce”™ Ilkege[ges ' p¢ qdep laae™ Is op g
gd” ejmh’j kq[qelk la qd” [c k”"vxp pgo[g ce”™ mh[k¥% L s o[cekc [ cls ok[k™" &][p _
Du'~rqges’ Ceo *qlo ekl[orncislookdké"A a[~eheq[gekc qd’ _“s himj kqge¢ “s[hirdgelke [
[k_ [c k”"v mlhe”e pA [k_ ‘kproekc molf ~gp [heck teqd gqd” [c k”v pgo[g ce” mh[k¥%
Al[o_¢ qd° laae”™” [hpl Is'op 'p [c k~v oepg [k_ m oaloj[k”" j[k[c j'kg ark”qgel
"s[hr[gekcy¢ jlkeqloekcy o mloqgekc lk¢ [k_ jegec[qgekc oepgp¥%

Oaae” la @_jekepqo[gelk

L ]Jvgd C'mrqv Du'~rges” Ceo "qlo alo @ _jekepgo[qelk¢ gdep laae™ molse_'p
Du'~rges” Ceo “qgqlo ek [*Ijmhepdekc gqd’ [c k*rvxp jeppeFSDWR § gk §peplgeo{ g els™ offke
ekaloj[qelk g ' ~dklhlcv [k_ p ' “roeqvédo h[q _ prosp~ek”hto @dj[HEc kdelhs o pmlkpe]el
alhhltekc [0 [p% egatdKlhmdtk A ekaloj[gelk p ~roeqVvA drj[k o plror"pA mdvpe~[h p "
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Akgo[~rgekce _ mol~ro’j kqA Jrpek pp ~lkgekreqvA p[a'qvA o *lo_p j[k[c j kgA
I k k k | Tk k I k k I k k
p'oser p¥%

Oaae”” la gd” C' mrqv Du'*rqes” Ceo “qlo [k_ Ceo " ~glo la C aek™_ Blkgoe]rqgelk Iks

L ]Jv gd° C'mrqv Du ' ~“rqges Ceo "qgqlo [k_ Ceo "qlo la C aek _ Blkqgoe]rgelk Ik
ANjmo d kpes® h'[_“opdem [k_ Is opecdq ql [ppepqg qd° Du “rqes Ceo "glo ek [~"
jlekg[ekekc Is'opecdq la gd° Aro’[r la Ak aeqp @ jekepqgo[gelk¢ Aro [r la Bljjr
H [hqd Ilkpro[k”®" Oaae” ¢ [k_ gqd’ [c kv @mm [hp Bllo_ek[glo¥%% TdepPeDRIS "p j]
j7i]7’opdem o h[q _ ] k'aeq ark”qelkp alo qd° C aek”_ A k’aeq «CA- mhl[k¢, gd’ C ¢
mlpga jmhlvj kg d'[hgd”[o” molco[jp¢ k[j hv¥ jjl7o [k_ “jmhlvio ~ljjrke”[qgelkp
AMrkp hekcA jj]°o [k_ “jmhlvio _[q] [_jekepqgo[gelkA ]’k aeqp _'q ojek[gelkp [k_
gklth> ¢ j[k[c j'kg la ]’k aeq mlhe”e'p [k_ mol” ro pA d'[hgqd ekpro[k” o qge
mo jerj [ppepqg[k” A gdeo_adm[oqv ~lkqo[~qlo [_jekepgo[gelke [k_ _“aek _ ~lkgoe]rc
Tdep laae”” [hpl Is’op 'p p's’'k o'celk[h laae” p hI*"[gq _ gdolrcdlrg gd™ Bljjlkt [hqgd
[*ges  [k_ oPg=®RS j'jl]'op [k_ Ismr]lhe® p~dllh “jmhlviop¥% @jlkc gd'p° p ose”’'p
prd” _rh”_ ekaloj[gelk[h mo p kq[qgelkp Ik s[oelrp glme”p o h[gekc ql o’ geo’j kg ] k

Pola ppelk[h S ose”™p

Pola ' ppelk[h ~lkprhqg[kgqp [o" [mmlekqg _ ]Jv gqd° Al[o_ la Torpg 'p ql m'oaloj p-o
Im o[gelk la qd° Svpq j% @k [kkr[h [r_eq Jv [k ek_"m k_"kg "SAgeéaljm[kwvihdL BN
[k_ [k [kkr[h s[hr[aeMg [RhI][h [IglgBpg gl qd  aek[k”e[h [k_ [*qr[oe[hT@dlrkkE ppjl&agP S
m-oaloj[k~" la gqd” Svpqg'j t[p "[h~rh[q _ ]Jv eks Mqprp @[hsppdiid geldqtdg ohv J[pep
Td™ Al[o_xp c k'o[h eks pqgj kg Wlapph@[kxe pllieve KUY _rh™p la E "p [k_ Bljjeppelkp |
o a o gl gqd’ Eek[k™e[h p TMhelksmpaj kg p *qgelkig[c o "lkprhqg[kqgp tdl molse_~_ p o
gd” Svpg'j [0 hepg _ ek qd’ Eek[k”e[h S *qelk [k_ Iks ' pgj kg S *gelk la gdep o " m/
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PSDRS R celk[h Oaae”™ p

Nlogdt pq Nlogd [pq
Eo[kghek P kk WII_ B kg o A hh allags kr® L{Arg[t[kk[ @s kr' ¢ Sreq”
@hh'cd kv Alrh s[o_¢ Sreq’ BSreq’ S*ro[kqlke P@ a
Eo[kghek¢ P@ a LI"g H[s k¢ P@ a
Slrqdt ' pq B kqo[ht pqg Slrqgd”® " kgo[h Slrqd [pq
B'_[o Re_c” Coes’ W 'pg Hecd Sqo "¢ Nlogd gd Sqo "q Lirep Coes ¢ Sreq’
Sreq’ D] kpl]roce P@ a H[ooep]roc¢ P@ a WJojekpg o, P@ a
Peqggp]rocd¢s P@ a
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PSDRM[o_ la Torpg p

PSDRS ep j[k[c _ [k_ ~"lkgolhh _ teqdek [mmhe”[]h" pq[q [k_ a _"of[h h[tp Jv [ &)
Td Al[o_ ep [k ek_"m k_"kqg [_jekepgo[ges” ]l[o_ la gqd  Bljjlkt'[hqd qd[g pqg[k_p el
j7i]17op la gd® CA Ph[k [k_ gd” CB Ph[k o' c[o_ekc gqd” eks pqj kagp [k_ _ep]rop’j kqj
gqd” Al[o_ d[s® "u~hrpes’” ~lkqolh [k_ j[k[c j kg la gd” Svpq'j [k_ arhh mlt o ql eks"
pr*d pg[k_[o_p la ae_r"e[ov “k_rihyaTdigdlpoarkiglelkp [p [0 o' nreo”_ alo qd” [_j

qd” Svpqg'j¢ ek hr_ekc gd” m[vj kg la ]’k aeqp¥
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PSDR®t[op
B'ogeae”™[q la @"de s j'kq alo Du""hh k”~" ek Eel
R mlogekc
Td" Fls okj kg Eek[k”"" Oaae”'op @pplte[qelk |
Sq[q'p [k_ B[k[_[ «xFEO@- [t[o_"_ [ B'ogeae”[q |
alo Dur"hh k~" ek Eek[k”e[h R mlogekc ql PSD
Bljmo d kpes™ Eek[k”e[h R mloqg alo gd’ aep”[h
¢ Y% Td® B'oqeae”™[q la @~de's’j'kq ep [ mo~
[t[o_ o ~lckexekc “lkaloj[k”® teqd gd’ decd pg p
mo " m[o[gelk la pqg[g” [k_ hI*[h cls okj kg aek[k”"e
[tf[o_"_ [ B'ogeae”™[q la @~de s j'kqg¢ [ cls okj’|
mrlhepd [k “[pehv o [_[]h" [k_ “aae”e kqghv Ilo
AMjmo d kpes® aek[k”e[h o' mlog tdlp® ~lkg kqp
molco[j pql[k_[o_p¥ Sr~d [k [kkr[h ~ljmo d kpe:
o'mloqg jrpq p[gepav ]lgd c ' k’o[hhv [*"mq _ [~Ir
[k_ [mmhe~[]l]h> h c[h o'nreo j kgp¥

PSDRS d[p o " esB oqaeg’[q  la @"de s j kq e
Akp ~rrges® vi[op¢ aolj EY gl EY Y

Pimrh[o @kkr[h Eek[k®e[h R"mlogekc @t[o_
FEO@ ] pqlt’_ [k @t[o_ alo Orgpg[k_ekc @"de
Pimrh[o @kkr[h Eek[k”e[h R mlogekc gl PSDRS
@kkr[h Eek[k"e[h R mlog alo gd” aep”[h v [o "k_
tde"d PSDRS o'a'op ql [p eqp Srjj[ov @kkr[h Ee
Td™ @t[o_ alo Orgpg[k_ekc @"de's’j'kg ek PI
Eek[k”"e[h R mlogekc ep [ mo 'pgecelrp k[gelk[h
Nkaloj[k” teqd gd® decd pq pg[k_[o_p alo mo™m
[k_ hl~r[h cls’okj kg mImrh[o o mlogp¥

Ik lo_"0o ql o'*es’ [k @t[o_ alo Orgpqg[k_ekc @
Pimrh[o @kkr[h Eek[k”e[h R mlogekc¢ [ cls okj’
mrlhepd [ PImrh[o @kkr[h Eek[k”e[h R mloqg¢ tc
molco[j pq[k_[o_p la "o’ [qgeseqv¢ mo p kqg[gelkyg¢
[k_ o' [_"o [mm [h¥Y

PSDRS d[p o “es’'_ [ B'ogeae”[g la @"de
Akp ~rrges® vi[op¢ aolj EY gl EY Y

Prlhe” P kpelk Bllo_ek[gekc Blrk®*eh Prlhe”™ P kpe
@tfo_

Td™ Prlhe” P kpelk Bllo_ek[gekc Blrk”eh mo 'p’l
P kpelk Sqg[k_[o_p @t[o_ alo Erk_ekc [k_ @ _je
PSDRS alo Y4 Tdep [t[o_ ep ek o ~lckegel
mola ' ppelk[h pq[k_[o_p alo mh[k _“peck [k_ [_je
alogd ek gd° Prlhe”® P kpelk Sq[k_[o_p¥% @"d¢
Erk_ekc mlogelk la qdep [t[o_ ep ek o "lckeqgelk
[k_ F'k’o[h @pp jlhvxp ~ljjeqj kg ql ark_ 8§
[*gr[oe[hhv _"q ojek _ ~lkgoe]rqelR8D'R&xe Aé[o_ ]V
la Torpqg "p%
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5HSRUW RI ,QGHEPQBK¥BDMRXQWDQWYV

ODQDJHPHQWXV 'LVFXVVLRQ DQG $QDO\VLV

J)LQDQFLDO 6WDWHPHQWYV
BWDWHPHQWYV RI J)LGXFLDU\ 1HW 3RVLWLRQ
BWDWHPHQWYV RI &KDQJHV LQ )LGXFLDU\ 1HW 3RVLWLRQ
1RWHV WR )LQDQFLDO 6WDWHPHQWYV

SHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ

6FKHGXOH O 6FKHGXOH RI &KDQJHV LQ WKH (PSOR\HU 1HW 3HQVLF
6FKHGXOH O 6FKHGXOH RI (PSOR\HU 1HW 3HQVLRQ /LDELOLW\
6FKHGXOH O 6FKHGXOH Rl (PSOR\HU 3HQVLRQ &RQWULEXWLRQV
6FKHGXOH O 6FKHGXOH RI &KDQJHV LQ WKH (PSOR\HU 1HW 23(% 3
6FKHGXOH O 6FKHGXOH RI (PSOR\HU 1HW 23(% 3UHPLXP $VVLVWD(
6FKHGXOH O 6FKHGXOH RI (PSOR\HU 23(% 3UHPLXP $VVLVWDQFH
6FKHGXOH O 6FKHGXOH Rl ,QYHVWPHQW 5HWXUQV 3HQVLRQ DQG

1RWHV WR 5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ

2WKEDUSSOHPHQWIPDWLRQ
6XSSOHPHQWDU\ 6FKHGXOH
6XSSOHPHQWDU\ 6FKHGXOH
6XSSOHPHQWDU\ 6FKHGXOH

6FKHGXOH RI $GPLQLVWUDWLYH DQG
6XPPDU\ Rl ,QYHVWPHQW ([SHQVHV
6FKHGXOH RI 3D\PHQWYV WR 1RQ ,QYt



Eek[k”e[h S ~qgelk

RDPORT OE INCDPDNCDNT PUALIB @BBOUNT@NTS
Td® Al[o_la Torpqg 'p la
Bljjlkt ' [hqd la P kkpvhs[ke[ Prlhe” S~AdIlh Djmhlv ' "px R'qeo’j kq Svpq j
H[ooep]roc¢ P kkpvhs[ke]
R mloqg |k gd° @r_eq la qd° Eek[k”e[h Sqg[qg j kgp
Omekelkp
Prlhe” SAdIlh Djmhlv "px R 'geo j kq Svpqg j «PSDRS=-¢ [ "lIjmlk 'kq rkeq la qd~

[p lalrk’ é [K_ [k¢qd o h[g _ pg[q'j kgp la ~d[kc'p ek ae_r”e[ov k'
qd 'k "k_"_¢ [k_qgd o h[g _ klg'p gl qd” aek[k*e[h pq[q j kqp¢ [p hepg _ ek qd

W' d[s [r_eq _ qgd° [""Ijm[kvekc pq[q j kgp la ae_r”e[ov k'q mlpeqgelk la qd  E
|
r

Ik Iro Imekelk¢ gd” [*"*Ijm[kvekc aek[k™e[h pq[g j kqp mo‘p‘kq a[eohv(, ek [hh

mIpequk la PSDRS¢ [p la Jrk® é [k_ ¢ [k_qd o pm "qes Ad[kc ' p ek
v [op qd 'k k_"_ ek [*lo_[k” tegd [*Irkqekc moek”emh ' p c¢c k' o[hhv [*"m
@j 0oe?Ya

Alpep alo Omekelkp

W' ~lk_rrg _ Iro [r_eq ek [*lo_[k~ teqd [r_eqekc pg[k_[o_p c k o[hhv [~A~"n
@j oe"F@ax@% Oro o pmlkpeleheqe p rk_"o qdlp  pqg[k_[o_p [o@raroqd>xp _
R pmlkpeleheqge p alo qd° @r_eq la qdp Ee&lk elhlr8gpgml&aqls W [0 o0 nre
ek _"mk_"kq la PSDRS [k_ ql j7'q Iro Iqd o "gde”~[h o pmlkpe]leheqe p¢ ek ["/
o nreo j kgp o h[gekc ql Iro [r_eg% W ] he's  qd[g gd  [r_eq 'se_ k™ t d]
[mMmmolmoe[q gl molse_" [ ][pep alo Iro [r_eq Imekelkp¥%

R pmlkpelehege p la M[k[c j kg alo gd” Eek[k”e[h Sqg[g j kqgp

M[k[c j kg ep o pmlkpe]lh  alo gqd” mo m[o[qelk [k aleo mo p kg[gelk la qd  a
teqd [*Mlrkqekc moek”emh ' p c k'o[hhv [ "mq ek qd Ukeq _ Sq[g p la
ejmh’j kq[gelk¢ [k_ j[ekq k[k®" la ekq ok[h "quolhp o] h s[kg ql gqd° mo m]Jo
aek[k”e[h pq[q j kap qd[q [o" ao " aolj j[q oe[h jeppqa[q j kg¢ td'gd o _r" ql ao

Ik mo m[oekc gd  aek[k”e[h pqg[qg j kgp¢ j[k[c j'kg ep o 'nreo _ ql “s[hr[g  td
s kgp¢ “lkpe_"o _ ek gqd’ [cco'c[g ¢ qgd[q o[ep  prlpqalkge[h _Ir]lg []lrg PSDR.
Ak~ ok alo gt hs® jlkgdp ] vlik_ gd” aek[k”e[h pqg[g j kg _[q ¢ ek™hr_ekc [kv ~r
jlv o[ep” pr]lpalkge[h _Ir]g pdloghv qd o [agq oY%

P@FD |[PSDRS



Eek[k~e[h S ~qgelk

Td Al[o_la Torpg 'p la
Bljjlkt ' [hgd la P kkpvhs[ke[ Prlhe” SAdIlh Djmhlv ' "px R 'qeo’j ' kq Svpqj
H[ooep]roc¢ P kkpvhs[ke]

@r_eqgloxp R pmlkpe]lehege p alo gd @r_eq la qd° Eek[k”e[h Sq[qg j kqp
Oro I]f"*ges p [o" gl Ilq[ek o' [plk[]h™ [ppro[k”" []lrg td'gd o gqd” aek[k”e[h pqg]
aolj j[g oe[h jeppal[q j kgq¢ td'gd'o _r ql ao[r_ lo "oolo¢ [k_ gl eppr” [k [r_e
Imekelkp¥% R [plk[]h [ppro[k”" ep [ decd h s h la [ppro[k~" ]rq ep klq []plhrqg |
crfo[kg " qd[q [k [r_eq "lk_r*q _ ek [*"loeH{k"htpwd F@ @G [ j[q oe[h jeppq[qg
‘uepgqp¥% Td® oepg la klg _"qg ~qekc [ j[q oe[h jeppqg[g'j kg o prhgekc aolj ao]
aolj "oolo¢ [p ao[r_ j[v ekslhs™ ~lhhrpelk¢ aloc ov¢ ekqg kqgelk[h ljeppelkp¢ jey
ekqg ok[h “"lkgolhpY Meppq[q j kgp [0 ~lkpe_"o _ j[q'oe[h ea gd'o ep [ pr]lpql
gd” [cco'c[g ¢ gd'v tlrh_ ekahr k" gd” fr_cj'kq j[_" Jv [ o' [plk[]h™ rp 0o ]I
palg j kap¥

Ik moalojekc [k [r_eq ek ["Ilo_[k" teqd F@Q@S¢ t ¥

T Du o”ep mola ppelk[h fr_cj kg [k_ j[ekg[ek mola ' ppelk[h pg mqge”epj gdo

T 1_"kgeav [k_ [pp pp qd" oepgp la j[g oe[h jeppqg[q j kg la qd" aek[k™e[h p
lo "oolo¢ [k_ _"peck [k_ m oaloj [r_eq mol® _ro'p o pmlkpes™ gl qdlp™ oe
‘uljekekce Ik [ g pqg J[pepe se_ k™ o'c[o_ekc gqd” [jlrkgp [k_ _ep”hlpro'p

i O]qg[ek [k rk_"opq[k_ekc la ekq ok[h ~“lkqolhp o'h s[kqg gl gd” [r_eq ek lo
gd[g [o° [mMmmolmoe[q ek gd’ “eo”rjpq[k” " p¢ ]rq klg alo gqd° mromlp™ la
"aa “qes k' pp la PSDRSx ekq ok[h “lkqolhp¥s @~"lo_ekchv¢ kIl pr*d Imeke

T Ds[hr[qg° qd° [mmolmoe[q k 'pp la [*Irkgekc mlhe”e p rp _ [k_ gqd o]
[**Irkgeke "pagej[g p j[_" ]v jl[k[c'j ka¢e [p t'hh [p "s[hr[q" gqd” Is'o[hh mo p
palg j kgp¥

T Blk~hr_" td'qd o¢ ek Iro fr_cj'kq¢ gqd o [o" "lk_eqelkp lo "s kqgp¢ “lkpe.
o[ep” prlpalkqge[h _Ir]g []Jlrg PSDRSx []Jeheqv ql “lkgekr  [p [ clekc ~lk”" ¢
gej Y

W™ [o” o' nreo _ ql ~ljjrke~[q  teqd qgdlp” ~d[oc _ teqd cls ok[k®” o' c[o_ekcy
mhl[kk  _ p~Im” [k_ qgejekc la qd” [r_eq¢ peckeae”[kq [r_eq aek_ekcp¢ [k_ ~o
gd[q t" e_"kgeae _ _roekc qd’ [r_eq¥%

R'nreo” _ Srmmh’j kqgq[ov lkaloj[gelk

@™ ""lrkgekc moek”emh ' p c k'o[hhv [*"mq _ ek gd° Ukeq _ Sqg[g'p la @j oe”
_ep”rppelk [k_ [k[hvpep¢ prd  _rh” la "d[kc'p ek qd° "jmhlvo k’'qg m kpelk he]
m kpelk he[]eheqve¢ p~rd  _rh” la "jmhlvio m kpelk ~lkqgoe]rqelkp¢ p~d  _rh” la ~
«mo'jerj [ppepd[k® = he[]leheqv¢ p"d _rh” la “"jmhlvio k’q OPDA «mojerj [r
‘jmhlvio OPDA «mo jerj [ppepq[k” = ~lkqoe]rqelkp¢ [k_ prd  _rh” la eks pqj k¢
] mo p kg _ ql prmmh’j kg qd° ][pe” aeffkte[dkadojfidelkgmey qgd o pmlkpe
j[k[c'j kg [k_¢ [hqgdlrcd klg [ m[oq la qd° J[pe” aek[k"e[h pq[q j kgp¢ ep o
@™ "lrkgekc Sq[k_[o_p Al[o_¢ tdl "lkpe_"op eq gl ]° [k "pp kge[h m[og la aek][k
aek[k™e[h pq[g j kgp ek [k [mmolmoe[qg  Im o[gelk[h¢, "~lklje*¢ lo depgloe”[h
hejeq _ mol”" _ro'p ql gd” o'nreo”_ prmmh’j kg[ov ekaloj[gelk ek [*lo_[k~" te
[***mqgq _ ek gd” Ukeq _ Sq[g p la @j oe”[¢ tde~d ~“lkpepq _ la eknreoe p la j
mo ml[oekc qd” ekaloj[gelk [k_ ~ljm[oekc gd  ekaloj[gelk alo “"lkpepqg k”v teqd j

PSDR®@FD



Eek[k”e[h S ~qgelk

Td Al[o_la Torpg 'p la

Bljjlkt ' [hgd la P kkpvhs[ke[ Prlhe” S~AdIlh Djmhlv ' "px R 'qeo j kq Svpq j
H[ooep]roc¢ P kkpvhs[ke]

eknreoe p¢ qd’ ]J[pe” aek[k”e[h pqg[g j kqp¢ [k_ lgd o gklth™ ¢ t° I]lq[ek _ _
aek[k™*e[h pqg[g'j kgqp%% W  _| klg 'umo ' pp [k Imekelk lo molse_" [kv [ppro[k”"’
hejeq _ mol®" _ro p _| klg molse_" rp teqd praae®e kg 'se_ "k~ gl "umo pp [k In

Srmmh’j kg[ov Ikaloj[qgelk

Oro [r_eq t[p "lk_r*g _ alo gd’” mromlp’ la alojekc Imekelkp Ik gd aek[k”e]
Aljmoep PSDRSx ]J[pe”™ aek[k”e[h pq[q j kgp¥ Td p~d _rh’ la [_jekepqgo[ges |
la eks ' pgj kg 'um kp'p¢ [k_ prd” _rh” la m[vj kgp ql klkdeks pqj kq “lkprhqgl[kqg
la [__eqelk[h [k[hvpep [k_[o  klgq [ o'nreo _ m[oq la gd’ ]J[pe”™ aek[k™e[h pq[q ]

Td™ [*"Ijm[kvekc prmmh j kq[ov ekaloj[gelk ep gd” o pmlkpe]eheqv la j[k[c ] kK
o' h[qg'p _eo *ghv ql gqd” rk_"ohvekc [**Irkgekc [k_lgd'o o *lo_p rp _ gl mo m|
Sr~rd ekaloj[qgelk d[p ] "k pr]lf'2q _ ql gd’ [r_egekc mol*" _ro'p [mmhe _ ek q
palg’j kgp [k_ ~oq[ek [__eqelk[h mol*" _ro p¢ ek hr_ekc ~ljm[oekc [k_ o ~lk"e
gd” rk_"ohvekc [*"Irkgekc [k_ lgd’o o *o_p rp _ gl mo m[o" qd  ][pe” aek[k”
aek[k™*e[h pq[q’j kgp qd jp hs'p¢ [k_ lgd'o [__eqelk[h mol*" _ro'p ek [*"lo_
c k’o[hhv [*"mqg _ ek gd° Ukeq _ Sq[gp la @j oe”[% Ik Iro Imekelk¢ qd°
ekaloj[gelk ep a[eohv pqg[g _¢ ek [hh j[gioe[h opm ~*qp¢ ek o h[gelk gl gd” ][p

Oqd o lkaloj[gelk

M[k[c j'kg ep o' pmlkpe]h™ alo gqd” Igd o ekaloj[gelk ek®hr_~_ ek qd” [kkr[h 7~
«@BER-Y Td" Iqd o ekaloj[gelk ~ljmoep p gd  ekqol_r~qlov¢ eks pqj kg¢ [~
_I’p klg ek~hr_" qgd* ]J[pe” aek[k”e[h pq[gq j kqp [k_ Iro [r_eqloOp o mloqg qd°
aek[k™e[h pqg[g j kgp _I klg ~ls'o gd’ Igd o ekaloj[gelk¢ [k_ t° _I klg "umo’'p
[ppro[k”” gd o Ilk¥ Ik ~lkk ~gelk teqd Iro [r_eq la gd” ]J[pe”™ aek[k™e[h pqg[qg ] k
gd” Igd o ekaloj[gelk [k_ ~lkpe_"o td ' gd o [ j[q oe[h ek”lkpepqg k~v “uepqp ] 9
gd” ]J[pe” aek[k™e[h pq[g j kgp¢ lo gd” Ilqd o ekaloj[gelk Igd otep” [mm [op ql
Ik gd” tlog m oaloj _¢ t° ~lk~hr_" gd[qgq [k rk*loo " *g _ j[g oe[h jeppalq’ j kg la
t" [0 o'nreo”_ gl "p”oe] eq ek Iro o mloq¥%

Pdeh[_"hmde[¢ P kkpvhs[ke]
S mgjl o ¢

P@FD |[PSDRS



Eek[k~e[h S ~qgelk

M[k[c j kgxp Cep~rppelk [k_ @k[hvpep

M k[c j kgxp Cep”rppelk [k_ @k[hvpep «MC¢@- la gd’ Bljjlkt'[hgd la P kkpvhs[kt
R geo’j kg Svpg'j «PSDRSA Svpqg'j- alo qd’ aep [hEW [0~ ‘kolselrk [ k[oo[ges  prjj
la PSDRSx aek[k”e[h mlIpeqgelk [k_ m oaloj[k”" ¢ ek™"hr_ekc decdhecdqp [k_ ~ljm[o]
o nreo_ prmmh’j kq[ov ekaloj[gelk gl gd’ aek[k”e[h pqg[q j kqp [k_ pdlrh_ 1" o’ [_
palg j kgpée gqd” klg p ql aek[k”e[h pg[q j kgp¢ [k_ gd” prmmh j kq[ov p~d _rh p¥%

Os ose't la Eek[k™*e[h Sq[q ] kqgp

PSDRS [_jekepq op [ cls okj kg[h¢ "lpgapd[oekc¢ jrhgemh a’jmhlvo m kpelk m
PSDRS ep [hpl o'nreo”_ ql Is'op " qtl “jmhlv'" ~h[pp ' p tdl ~[k p'h'*q C aek _
Blkgoe]rgelk «CB- ~ljmlk kgp lo [ pq[k_&a[hlk® CB ~h[pp% Oqd o pg[qrg p _eo "q
mlpg jmhlvj kg d ' [hqd”[o” molco[jp¢ qd” H [hgd lkpro[k”®  Po'jerj @ppepq[k™” Polc
gd” H'[hgd Omqgelkp Polco[j «HOP=-¢ alo eqp [kkreq[kqp¥

Td'Sq[q'j kgp la Ee_r*e[ov NMql®dpéqepk[mpdlg la qd aek[k”e[h mlpeqelk la PSD
[k_ Yo @jlrkgp [o" pdltk alo qd” jlpg o' ~"kg [k_ mo selrp aep”[h v [op alo *ljm][o
ek ek_ese_r[h hek  eq jp¥%

Td'Sq[g’j kgp la Bd[kc'p ek Ee_r"e[pvjNog X |P&SIERIS*x aek[k~e[h [*geseqe p qd[q I
aep”[h moel_ aolj Jrigyv Jgk* ¢é [kaolj Jrhv ¢¢ gl Jdrk® o @jlrkqp [o® pdltk alo
gd” jlpg o°~"kqg [k_ mo 'selrp aep”[h v [op alo *"jm[oeplk [k_ [k[hvpep la "d[kc p ek

Td'NIg'p gql Eek[k*e[h Salglsekdgp[__eqelk[h ekaloj[gelk gd[q ep "pp kqge[h alo [ a
aek[k™e[h pq[g j kgp¥% Td" klg'p [0 [k ekgq'co[h m[og la gd  aek[k”e[h pqg[q j kqgp
o'[_ehv "se_"kq ek gd’ ][pe” aek[k~e[h pqg[g j kgp pr~*d [p [*Irkgekc mlhe”e p¢
prjijlov _ep”hlpro’p la p h *q _ aek[k™e[h _[q[%

Td'R nreo”_ Srmmh’j kqg[ov llkdgjojpedglky alhhltekc gqd” klg ' p ql aek[&lisegp mBgkg j kg
prd> _rh'p ehhrpgo[gekc gqd> Bd[kc'p ek gqd> Djmhlvio N'qg P kpelk Le[]JeheqvA Djm
P kpelk Blkgoe]rqgelkpA Bd[kc'p ek qd> Djmhlvio N'qg OPDA «Po'jerj @ppepql[k”"’
«Pojerj @ppepq[k” = Le[]JeheqvA Djmhlvio OPDA «Po'jerj @ppepq[k” = Blkgoe]rqe
[k_ OPDAY

Td " Ogd o Srmmh’j kg[ov lkahojljlgelk [__eqelk[h _"qg[eh _ ekaloj[gelk ~lk*" okekc
‘um kp ' p¢ eks'pqgj kg ‘um kp p¢ [k_ m[vj kgp ql klkdeks pqgj kq “lkprhqgl[kqp¥ Td p
g 'oj k[gro™ la gd° m kpelk [k_ mo jerj [ppepq[k” P 9D Bm oflicoepgp[t‘gagrh[gekc [pp g}
praae”e kg ql m[v ]’k aeqgqp td'k _r % Tdep prmmh’j kgq[ov ekaloj[gelk ep ~lkpe_
"s[hr[qg@PkKxDRe=x=k[k"e[h [*geseqge p¥%

PSDR®P@FD



Eek[k”*e[h S ~qelk
M[k[c j kgxp Cep~rppelk [k_ @k[hvpep «*"lkgekr =

@k[hvpep la Ee_r*e[ov N'q Plpegelk C'aek”_ Ak 'aeq P kpelk |
«Clhh[o @jlrkgp ek Tdlrp[k_p-

k"o [p~ k"o [p~
Srjj[ov la Ee_r*"e[ov N'q Plpeqgelk EY «C "o’ [p -EY «C "o’ [p -EY
@pp qp¥
R ~"es[]h'p 6 ¢ ¢ 0O ¢ 0 ¢ ¢ 0 ¢ 0 A
ks pqgj kap & @ & é &l é ¢
S ~"roeqge'p h'k_ekc "lhh[g o[h mllh é « ¢ A2 é « ¢ I é
Blmeqg[h [pp ap ¢ é & ¢ ¢
Mep~ hhl[k Irp é « ¢ . é i3 é
Tlg[h @pp ap & & A A A « e i ¢
Le[leheqge p¥%
PIv[IhTpi[k_"Tqd o he[]eheqeTp &l é & & « &l 6
O]lhec[qgelkp rk_"o p'~roeqge'p h'k _ekc & « ¢ o T é « ¢ S o C é
Tlg[h Le[lehege p [ A A N 2 « &7 ¢
N'q Plpeqgelk 6 ¢ ¢ 06 ¢ ¢ O ¢ ¢ O ¢ ¢ 08 ¢ ¢

k"o [p~ k"o [p”
Srjj[ov la Bd[kc'p ek Ee_r*e[ov N & PlpegelkC "o [p - EY «C' "o’ [p -EY
@__eqelkp¥%

Blkqoe]rqgelkp o ¢ é o) é o ¢ ;¢ O é o) é é
N'q eks pqgj kg ek"lj" «hlpp~- A A i ¢ i ¢ « ¢ |-
Tlg[h @__eqelkp I &l I & é i é

C _r~rgelkp%

A'k'aeq ‘um'kp'p il é &l 12 i é

@_jekepgo[ges’ "um kp'p ¢ é é é 1
Tlqg[h C"_r~gelkp il & il ¢ il

Bd[kc'p ek N'gq Plpeqgelk é é ¢ é é é é é « ¢ ¢ -

A[h[k”~r ¢ A'cekkekc la Y [o & 6 VA ) o4 me 6

A[h[k~" ¢ Dk_ la Y ' [o O ¢ ¢ d ¢ ¢, O ¢ ;¢ O ¢ ¢ 0 ¢ ¢

Caek’'_ A'k’aeq P kpelk Ph[k

PSDRS [_jekepq op [ cls'okj kq[h¢ ~lpgapd[oekc¢ jrhgemh a jmhlv o m kpelk mh]
alhhltekc m[o[co[mdp [k_ prjj[ov aek[k”e[h _[gq[ molse_" prmmh’j kg[ov ekaloj[qgelk
N"kg[ek qd’ aek[k™"e[h mIpegelk [k_ [*geseqe p alo C aek’ _ Ak aeq P kpelk Ph[kY,

Eek[k”e[h Hecdhecdqgp ek”o ' [pd _Yalehhelk @aols Jehhelk [g Jrk® é
cqld Y]ehhelk [q Jrk™ % ¢Td” ek™o ' [p°

Td  qgej dt'ecdq _ o[q la o qrok Ik C h®kIrk A keaeqt[p _r jlpghv gl mlipeqges’

P'kpelk Ph[k eks pqj ¥qpSatj@ EY A eks pqgj kq ekSIj fk[hvpep [k_ _ep”~rppelk

¥, 8alo qd  aep”[h v'[o ‘k_‘_ Juiey £ aek _ A'k’aeq P kpelk Ph[k eks pqj kagp
~A [k% 8alo qd aep”[h v'[o “k_. qlﬁ‘f?”Cd Ya ) B )
«EY -% Td' Claek _ A'k'aeql P& Pak tﬁl kk-aeq P kpelk Ph[k Jmh'V o "l
o'qrok alo qd° av'[o m'oel_ ‘k_‘g JrRilek _ “lkpep@ kdelwhelk ek E[k_

t[p % § tde~rd ‘unr""_° 1/4qc§[ grfoe[h v Tdep mipej[o¢agoelrq[Jh  ql ]mhlv‘

eks'pqgj kg o[g  la 0 ¢ grok [pperQGml |ryq coltqd adlq t[p Iaap\q v [ _~"
N N pelk mlogelk la gd” "jmhlvio "lkqoe]rq¢
lgd otep™ klg _¢ [hh o[g p la o qrok [o° nk q v, Sek EY Y
C'aek _ A'k’aeq P kpelk Pth(’koq[pmlpeqel
0 Yalehhelk @®@o¥lehhelk [g Jrk™ ¢ ¢ql
0 Yalehhelk [q Jrk™ Y% ¢Td ek™o ' [p” [q Jrk®
é t[p _r jlpghv gl mlpeges k' 'q eks pqgj kg
ek™lj % C aek _ A'k'aeq P kpelk Ph[k kg mlpeqgelk

P@QFD |PSDRS



Eek[k~e[h S ~qgelk

M[k[c j kgxp Cep”rppelk [k_ @k[hvpep RSIRREBkgr[oe[h ark_"ekopdep _ a®dj§[q

Jrk® ¢ ql Y% 8[p la Jrk™ ¢¢ qd” jlpqg
PSDRSx “jmhlviop arhhv ark_~_ oo™ Kd¢qgrog[weyh s[hr[gelk¢ _r° ql arhh
_'gq’ojek’_ ~lkgoe]rgelkp aolj EY ¥ _qglqgEYek _ ‘jmhlv o Nkqgoelrgelkpg¢ a
Td p° ~lkgoe]rgelkp ~lkgekr® ql j[g _ [laelpedes: um oe k"¢ [k_ mlpeges e
_eaa'0'k”" ek PSDRSx hlkc'o g oj aPkdexkpgoEecgo[p ehhrpqo[g'p [ &av [o de

PSDRS N'q P'kpelk Le[]leheqv d[park ~hefkalarpys Td [*ar[oe[h ark_"_ ofqel
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T @k [hhI*[gelk la % 8 la gd° mloqdlhelhdfpekck|[c kg eks'pg _ qd° ~[pd ~IF
il_" ql Mpd ] k~dj[og _ gl gd” IBD Ala®@MUk”™ teqd o' eks pqgj kg cre_"hek'p [m
Mlkgd U%S% To [prov Aehh 1k_"uqd?lSwlpq jY%la
moej[oehv eks pgj kg co[_"¢ o h[qes hv_henre UYaS% N
mrihe~ ]lk_p teqd [k Is'o[hh tecdd" aj¥pPg[d- Tekejex _ eqp "o _eq oepg
NRSRO "0 _eq o[qekc la @@ 1o ] qq° 01;1reoekc ]Jloolt” op ql moIs‘e_ "I‘hh[‘q o

urpp la 8 la qd” a[eo s[hr” la gd’ p "ro¢

«_tkg o pg R[q " Repg Uk "o gd’” p ~“roege ' p h'k_ekc molco[j¢ gqd°
molse_~_ ek_"jkeae”™[qelk ql gqd° Svpqg'j e:

lkq o pg o[q” oepg ep qd’ oepg qd[q ~dikehp_eRlekgdookgllo@tp_ p "roeqe ' p «[k_
tehh [_s op hv [aa'~q qd° a[eo s[hr> 1hp [ekku™nr[@k~pl o mh[~*" qgd’ hi[k' _ p “~ro
eks'pqgj kq¥ Td' Svpq'j j[k[c'p eqp ekqgadephq_ofid nlepgkiMj” _epqgoe]rgelkp Ik gqd’j¥

_es'opeavekc qd’ aeu'_ ek”lj’ mlogalHelkjk [hpékamdeekc_ ek_"jkeae”[qgelk ql qd

qd®> aeu _ ek”lj> mlogalhel [q [ Al[o_&d[mksolixqd] Kadarfbwd "lhh[g o[h o'prhg _ ek e

_ro[gelk o[kc™ la qd’ ]'k~dj[og ek_"u¥% Td'o" t'o” kl hipp'p _roekc qd" aep”[h v [of

[k_ ¢ 0 prhqekc aolj [ _"a[rhg la
Cro[gelk ep [ j [pro°’ Ia qd’ [mmoluej[q]I[mddmedltﬁ$@q1\/d1ah[k ekc [c kq¥%
Jlk_xp s[hr® gl ekq o 'pg o[q ~d[kc p¥ decd .
_ro[qgelk¢ qd’ co'[g o qd° "d[kc p ek @[rBrbAré)F?ﬂd”t[dfpkA[k 1" q OJek[q\_ Ik _"jlk_
ekgq'o'pg o[g'p ~d[kc ¥ Elo “u[jmh ¢ [eqr‘i!) YA 1aveyg j lo qd’ lloolt o¢ [hqdlrcd
tirh_ j [k qd[g¢e ces k [ dl[pep mlek$ O‘Jd{ ch npllk t[p Ik _[v¥ Td o t'o" klq
Itk ek o[gq'pe [ 1lk_xp moer tirh_ jl&1a dkkrm ¢ [k_ Ya
[Mmmoluej[g hv % 8% PSDRS j'[pro'p e [q ep N
rpekc Imqgelka[_frpg _ _ro[gelkyg tde"dgﬂpg\ % (f ?p eks pq _ ek\[ goeam[o

N R A N N N t[p j[k[c _ ]Jv gqd° h'k_ekc

a[*g qd[g ve h_ ~d[kc p j[v ~d[kc  qd~ ;ﬁ . N N .
ahltp _r° gl j]1°__°_ Imqelkp¥% t[p p co ~c | aolj [hh lgd'o “he kgp la ¢

[ckge¢ [K[p klg pr]f ~rg gl ~rpqgl_e[hTd0 _eq ¢
Svpqg jpprroeqe ' p hek”éjko mo p kg _ qd°
"[okekcp aolj gd° ~[pd ~lhh[g o[h molse_
Elo'eck “roo'k”v oepg ep qd' oepg dd7g'tadrhqrpgkikp wkedeioidc kg jekrp [
urdlkc® o[q'p tehh [_s op hv [aa ~q q& Cd@€édsLho lla[kla [ mlogelk la qd" "[oke
eks'pgjkq¥% @p m[oqg la qd° Svpq jxp Mekdlhflgrfe” Td tecdg _a[s o[c j[ql
oepg [k_ “kd[k”" o qrokp¢ qd’ Svpq'j eR&SpgflekdRIexuIbdS ymITh t[p Tk> _[v bg Jrk®
i[og qp¥% Iks pqgj kq j[k[c op ek klkaU%$eke ey agp”[h v [op ° _[KIk> ¢¢
chl][h aeu’_ ek”lj" j[v d"_c’ qd'eo klk&Uvispilafs dckt k qd’ j[qroeqe‘p la qd” el
Aroo kAv “umlpro® ][*g ql U%SY Ihh[on{% kepd derk M l@dia ofh [k_ qd” j[qroeq:
Svpq'j ml[oge[hhv d _c'p kikaU%%S¥% _Ps*mamae p[oykp jlv d[s” mip'_ plj* ekg'o'p
Aroo'kAv ‘umlpro® klg d>_c'_ v qd° (31|elé3’sOL pajVve§ 1% 1k gd° “s'kqg la [ _“a[rhqge¢
j[k[c op ][*g ql U%SY% _|hh[op¥ [c kg d[ qd” [leheqv ql rp” gqd” ~lhh[g o[h
hi[k>_ p ~roeqe p%

« f£lo'eck Broo k”v Repg

«CS "roeqe p L k_ekc
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Jrk> ¢ ¢ [k_ alo gd’ “kgeo" aep"[h A . [q ofh tr 8 ¢ [Rh la €

¢ Y Td> p “roeqe’p h'k_ekc rﬁbol o[ d_/f[p
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gd” h'k_ekc [c kg hl[k'_ p'“roege’'p « nreqe p¢ aeu _
ek™Mj ¢ [k_ jlk’v jlog q ekpgorj kgp- gl ek_"m k_"kq
Jolg'op [k_ _"[h’op ek “u~rd[kc  alo U¥%S¥% _lhh[o "[pd
Alhh[g o[h¢ tde~d t[p o' nreo _ gl ]° ek [k [jlrkg Kklqg

h>pp qd[k § la qd” a[eo s[hr” la [kv p *roeqe ' p hl[k  _%
Blhh[g o[h t[p j[og _&qlédj[og g _[ehv% la qd” a[eo s[hr  la
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NIkaU%% k™ nmlpro p [q Jrk™ [k_ Ya

«Clhh[o @jlrkgp ek Tdlrp[k_p-

@hqg ok[ges"

Iks pqj kgp ¢ Broo k~v Tlq[h E[¢
Broo k~v Dnreqv Eeu _ Ik”lj" R'[h Dpg[g'SdlogaT oj- H _c° V[ihr®
Aoeqepd mirk_ pg'ohekc o é o] é o é o) ¢ 6 « ¢ B é
J[m[k p" vk IS e é é « ¢ = é
Drol 2 é 22 é « ¢ oo¢ - é
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Tlet[k k't _lhh[o é é é « ¢ om ¢
B[k[_e[k _lhh[o é é é « - é
Clkepd golk" é é é « - é
Stepp ao[k”? é é é « ¢ . ¢
Slrgd Klo [k Wk é é é « A é é
Oqd'o klkaU¥%S¥ ~roo k™e'p ¢ ¢ é é S « ¢ ¢ - ¢
Tig[h o) ¢ ¢ o é o) i ¢ @ é 0 « ¢ & & ¢

«Clhh[o @]jlrkqp ek Tdlrp[k_p-
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J[m[k'p" vk o) é ¢, 0 é o) é 0 é 5] « i O é
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Drol IS e &l e « ¢4 T é
Tlet[k k't _lhh[o é é é « = ¢
Ik_e[k orm™" é é é é é
B[k[_e[k _lhh[o é é é é « ¢ . ¢
Stepp ao[k” é é é é « ¢ 0m ¢
C[kepd golk" é é é é « ¢ 0+ S
Hlkc Klkc _lhh[o é é é é « ¢ . ¢
Oqd o klkaU¥%S¥ ~roo k*e'p ¢ ¢ é é é « ¢ - é
Tlg[h o] ¢ ¢ o) PR é ¢ 0 ¢ o] « ¢ { _0- ¢ ¢

- Ik hr_"p eks'pqj kq o " es[]lh'p [k_ m[v[]h'p
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Td™ alhhltekc g[]lh” prjj[loex ' p gd” Svpqg jxp alo’eck "u~d[kc ™ ~lkqo[N&p ]Jv #sroo k" v |
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Tlqg[h d i, O « 9 il o] é
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Nt Z'[h[k_ _lhh[o é é é
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Tiq[h 3 ¢ 0 s} ¢ ¢ ® _____ ¢
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[g v[od k_ alo lgd o mromlp p%
Td Svpq'j 'kqg op ekqgl [ s[oe ' qv la¢aek[k”e[h ~lkgo[~gp
tderd ek~hr_" Imqgelkp [k_ arqro'p¥% Tdmasipdikqaliap molse_" qd Imgelk mro”
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‘“umlipro A pt[m [co "jkqp ql c[ek “umlpr® @l Rdoglerelk toeq o ep Ilhec[qg _ ql ]r
p*~glop la qd' ‘nreqv [k_ aeu'_ ek Ofnogkgph "roeqv ea qd Imqgelk mro~d[
Alhh[g o[hex _ jlogc[c’ I]lhec[gelkp «BMO®RA dd émgelk¥s Td" Svpg'j c k'o
alot[o_ ~lkqo[~rqpA [k_ U%SY To‘[prou/“deth“cmP@AQQT_d “roo kMve ek_"u¢ pglhge
Svpq'j ep klg [ _“[h'o¢ Jrg [k “k_ rbm&ellgp’eﬁleﬂf ¢qd’ Svpqg'j mrofd[p _ Is oac
ekpqgorj'kqp¥% Td' Alkqo[~rqp [0 rp rkhb @&y Inggelkp Ik qd° S¢P lk_"u
“kd[k” m-oaloj[k”  [k_lo o' _r~" qd slhPfedkpv/ikadfld- BAOD VIh[q&Rieqve gid " uvs |
mlogalhel¥s Td' Svpqg'j ep ‘umlp _ ql S¥PUel Medp'd[Pk_qbs odgd a”lrkg o mrqg Img
“s'kq la klkam oaloj[k”" ]v ~lrkq om[oqe®® gl al&kk[kre[hd a[eo s[hr  la gqd p Imge
ekpqgorj'kqp¥% Td° Svpqg'j c'k'o[hhv!a Rqeopé ekfh_ 0 ¢ccla Jrk™ ¢ [k_
go[kp[~qgelkp Ikhv teqd decd nr[heqv ekpqéqg®mMpisascucoepg ek hr_~_ ek qd" ¢
ep jegec[q _ qdolrcd p h ~gelk la ‘u ~rgekc*¢boy dlpag[lPlpeqgelk¥
o'se't la [hh _I*rj kqg[qgelk¥ Td® Svpqg'j ep "umlp _ ql
jlog'q oepg¢ qd° oepg qd[q arqro "E[sTtepk ekurdpPlcy ~lkqo[~qp ekslhs [k [co’
M"k_eqgelkp j[v j[g [k ekpgorj kg h'pp~r¢fle¢ilgd” "roo k~v la Ik’ ~lrkgov alo qd
Dumlpro™ gl j[og'q oepg ep j[k[c _ ek [fa"lgklkd oteqidkqov [gq [k [co " _armlk mo
oepg hejegqp p ' q Jv p kelo j[k[c j kg¢ qgeojghdjlkgekpqles TI o° _r~° gd” oepg la "“lrke
p hhekc ekpgorj kgp lo "kq oekc ekql lamyo alpgKicr Myl peedre kkos”sp gj kg j[k[c op c k' o]
ekql gd'p° ~lkgo[~qp teqd ekpqgeqrqgelkp
Td™ klgelk[h lo ~lkgo[~qr[h [jlrkgp lg§ "gekas[desdr pqg[k [o_p la "o’ _eq tloqgde
ek_e”[q" qd” ‘ugq'kq la gqd’ Svpqg'jxp ekisHf§s[fdel oemiod™ ek T[]h® moej[oehv ek

s[oelrp qvm'p [k_ rp'p la _"oes[ges o aek[k”e]fhla alo’eck ~roo'k”v ~lkgo
ekpqgorj kagp [k_ _I klg j'[pro” qd’ Svpqgligpg[kmémreo [q Jrk> ¢¢rlkpepg la OJrvO
gl "“o'_eq lo jlog'qg oepgp [k_ _I khgkdkof*gptoederd o mo p kg qd> U¥%S¥% _lhh

o mo p kg [jlrkgp ‘urd[kc _ ]Jv qd  m9jeeyjpkqpTdgl mro~d[p- alo'eck ~roo’ k"
[jlrkgp "urd[kc _ [o" _"qgojek _Jvoa @ ki @ qd- Op hhd ~lkgo[”rgp¢ tde”d o mi
klgelk[h [jirkgp [k_ gqd" Iqd'o g ojp la qdihh]ees[ores[mVkqp la ~ljjeqj kgp gl ph
"roo khe'® kta ¢ ¢ Ya Td™ 0 ¢ ¢ é la
Erqro'p “lkgo[*gqp [0  "lkqo[*qp ek tdeddeckd "rboy k v ~lkqo[rqp Irqpg[k_ekc [
[co""p gl mro~d[p” [k_ gqd” p'hh'o [co "p;rakpideg la O]JrvO ~lkgo[~qp la &8 ¢ ¢
_hes’ov la [ pm “eae” aek[k”e[h @kpaled Xikqddrgqp la 8 ¢ ¢ g, Ya Td® rko
mo-_"q ojek’ _ _[q° [k_ moe”'¥% F[ekpIHkrkl{pagp |k & &g [k_ P [g
arqro p “lkgo[*gp [o" p 'gqgh _ _[ehv J[p¢ Ik [[klgelk[h o 'pm ~qges’ th, ep ek~hr_
«rk_"ohvekc- moek”~em[h s[hr” [k | kBgeKkgtRgp [k [Bgrffre[ov N g Plpegelk [k_ o
go[kpa'o la qd° pm ~eae”™ ekpqgorj" kq1/4 &g s [l kgofdup lkyo[rqpYs
paql[k_[o_ex _ [k_ [o  gqgo[_"_ Ik ‘“u~rd[kc p¥% Td°
‘urd[kc” [pprj'p qd’ oepg qd[q [ "rkg'sommoqgMdeljhkgpd molse_~ alo m oel_e” mJ
m[v [K_ c k' o[hhv o'nreo p j[ocek m[v]j m®p dlgjekekex arqro” _[g'p ] gt 'k m[oge p
prrd oepg¥% Ik [__eqelk¢ qd” Svpq'j "kggoprel{@tpekog[pfh’Imirk_"ohvekc p ~roeqe’
p[h'p la p "roeqe'p eq _l p klg moekKodhpqldkeg pdh Croekc qd’ v'[o “k_"_ Jrk’
k’rqgo[hex  qd’ jlog'q oepg la "“"oq[ek "ngeqd rshpegrg¢!kKRGi0 _ ekqgl glg[h o qrok
Ikege[h j[ocek o'nreo j kgqp |k arqro wk*lkogofadapqllklh o qrok gvm’ pt[m [oo[kc"
A“lhh[g o[h alo pdlog p[h'p [0 molse_Svphvjebsrpaspd qd° kg o'gqrok la " oq]
p “roeqe p mh _c _ [p “lhh[g o[h [k_ dvrrdedetdphlo Bk “u'p ek ‘u~rd[kc  alo [ pd
s[oelrp Jolg ' op% @hqdlrcd gqd° Svpq jjekepadf pma&cdqg Iol [ mo _"q ojek _ aeu’ _ "¢
[**"pp ek_ese_r[h mh _c _ p'~roeqe pam[e[dhirpik qekafed[h o qrok qvm > pt[m 7l
gd” [jlrkg mh _c _ ]Jv pr]lpgeqrgekc lgdoa p;rroeqe. gkald« ¢ ¢ - [q JFEk ¢
qdlp” [*"pp _Y% Td" s[hr” la p *roeqe ' p mh _c¢ _ [k_ qd~
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T[lh™ & Nlgelk[h @jlrkgp la C oes[ges p
Td" q[]h mo p kg _ ] hlt prjjloex p gqd” [cco ' c[q klgelk[h lo ~“lkgo[~qr[h [jlrkgp alo

ekpgorj kgp [q Jrk" é [k_ Ya
«Clhh[o @jlrkqp ek Td
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To [prov arqro’p 0 ¢ d ¢
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To'[prov arqro’'p ¢ é
Elo eck "u~rd[kc™ alot[o_ [k_ pmlg ~"lkgo[~gp¢ colpp i 6 PR
Omqgelkp & mrgp mro~d[p _ é é é é
Omaqgelkp a& ~[hhp mro~d[p"_ « ¢ oo é
St[mp & qlg[h o'qrok gvm"~ [ [

Td® a[eo s[hr'p la _"oes[ges  ekpqorj kqp Irgpq[k_ekc [g Jrk™ ¢ [k_
s[hr® la qd° _"oes[ges ekpqorj kg ek qd” gq[]lh” ] hlt%
«Clhh[o @jlrkgqp ek Tdlrp[k_p=-
Bd[kc® ek E[eo V[hr"

Flek «LIlpp= EY E[eo V[hr® [q Jrk® ¢
Iks'pqj kg C ' oes[ges” TvmBh[ppeae”[gelk @jlrkq Bh[ppeae”[qelk @jlrkq
Ergro ' p lks pqj" ; R~ es[]h” «P[v[]h &
Tlq[h o'qrok qvm™ pt[kgp pqj" ; R " es[]lh” «P[v[]h =
Eloeck “u~rd[kc ™ ~"lkdk§*ppj" ; R~ es[]h’ «P[v[]h =
Omgelkp ks pqj’ ; d4ks pqgj kq
Tlq[h ;
Bd[kc® ek E[eo V[hr"
Flek «Llpp= EY E[eo V[hr® [q Jrk™ ¢
Iks'pqj kg C ' oes[ges” Tvm Bh[ppeae”[gelk @jlrkq Bh[ppeae”~[gelk @jlrkq
Ergro ' p lks pqgj kg ek”lj” 0 é R " es[]h” «P[v[]h & é
Tlg[h o'qrok qvm™ pt[ksp pgj kg ek”Ilj’ « ¢ R ~es[lh” «P[v[]h = « ¢
Eloeck “u~rd[kc® ~"lkdk§*ppj kg ek”lj” é R~ es[]h’ «P[v[]h = é
Omgelkp ks pqj kg ek”Ij® « ¢ +ks'pqgj kg é
Tlg[h o) « ¢ = o) < ¢
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¢ o' pm ~*ges hve ep ek hr_"_ ek dd PHygdbhh koptgléd [pprimqgelk ¥ 8%

Ee r*e[ov N'q Plpeqelk [k_ o mo p kgp ogdloq[eeqgs[ha[gla t o |l eae _ aolj qgd’

gd” ~lkgo[*qp¥% Td  ~lkqgo[~qp d[s s[ovekdV]|pgrdeqw T[dhpp alo M[h p [k_ E j[h p ql

o[kcekc aolj Jrhv ¢ gl Jrk™ ¢ Ya q[lh™ J[p _ Ik § Pr]jTa Dimhlv'" «T
T [*d o _[q[p g~ [k_ 8§ Pr]Fa «T
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8 ¢ ¢ [k_ 0 ¢ ¢ ¢ o pm ~rges hv¥o ah ~q _ []lIs %

Td® Svpqg'j eks'pgqp ek U%SY% To [prdks RIS tde”d
"pp kge[hhv [*gq [p x ol&"Irmlk Jlk_p [k_ [o" pr]lf ~q ql
jilog q slh[geheqv aolj [ oep  lo _olm ekl8kg'lkpaaoqh " pwm "~q _ o[gq la o'qrok Ik m
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Tdolrcd ~oq[ek d _c¢* ark_p¢ qd” Svpqljqdlpl ek éderdhy pgd pgej[q’ o[kc'p la °
dlh_p s[oelrp _"oes[ges’ aek[k”e[h @kprorjokfhpvo[add la o 'qrok «um ~q _ o
d' ¢ ark_p eks'pg ek arqro'p [k_ Imgq&pekgi[kkaks pgj kg ‘um'kp' [k_ eka
alot[o_ alo‘eck ~roo k”v ~lkgqo[*gqpA LmykpA aky d*@qilflo [pp g "h[pp% Td p°
o[q ¢ “roo k~v¢e “nreqve ek _‘ue [k oildjako qabkmpt[mpAqd’ hlkcdg oj "um ~q _
ekgq o' pgdlkhv STRIPSA [k_ BMOp¢ @lqrokd[wrt gadgekc gd° "um™~q _ arqro’ o«
m-oaloj[k”" [k_lo o _r~* qd° slh[gehe@wkidv gd ea[oc g [pp g [hhI*[gelk m o’

mloqgalhelp¥ [__ekc 'um '~q _ ekah[qgelk¥s

“WN g P kpelk Le[leheqv la P[ogerehd[qg@kkpelk mh[kxp mlhe”v ek o'c[o_ gl q¢
Djmhlv op eks'pqg _ mh[k [pp qp ep “pq[lhepd _ [k

[i’k_"_ ]vqd  Al[o_% Ph[k [pp gp [0  j[k[c"
Td> ~jmik kqp la qd° k'q m kpelk he[]e hlkcdq oj I]f°'*rges” la [*de sekc [k_ j[ekq]e
m[oge”em[gekc “jmhlviop [g Jrk® ¢ ar‘k_‘_ pafgqrp alo gd° ] k 'aeqp molse_"_
«Clhh[o [jirkqp ek gdlrp[k_p- m-kpelk¥

Tlq[h m kpelk he[]Jeheqv & 2 Elo qd* v'[o “k_"_ Jrk ¢ @d° [kKkI{hva

L'pp¥% Ph[k ae_r~e[ov k’'q mipegelks t'ecdqofq’ la o'qrok Ik m kpelk mh[k eks po

Djmhiv:o kg m kpelk he[]leBeqv ¢ ¢ la m kpelk mh[k eks pqgj kg "¥m%pTd t[p

Ph[k ae_r*e[ov kg mipeqgelk [p [ jlk'va t'ecdq _ o[q la o'qrok "umo pp p e

m- o7 kqg[c la qd’ glg[h m kpelk he[ehpgvm oaloj[k” ¢ k' g la eks pqgj kg "um kp ¢ [_

gd” ~d[kcekc [jlrkgp [*gr[hhv eks pq _% TI[]

@"qr[oe[h @pprjmqgelkp gd” Al[o_xp [_Img _ [pp g [hhI*[qgelk mlhe
‘pgej[g’p la c’ljTqoe™® o'[h o[qg'p la o'qro

Td® qlg[h m kpelk he[]eheqv [qt[Jprk‘j[fIQ,[pp‘q “hipp [q Jrk¥% ¢

_"g ojek’_ ]Jv olhhekc alot[o_ ¢ Squé qllq[h m kpelk

he[leheqv [gq Jrk gl ¢drk™ ¢ rpekc qd rkq R[

alhhltekc [*qr[oe[h [pprjmqelkp(, tdend [mm I [bh |

m- oel_p ek hr_"_ ek qd” j [pro’j kq¥% 118 "Irkq %[& P _

j'[pro” qd” qlq[t
he[]eheqv t[p Y% 8% Td® molf rqgelk la ~[pd

i @~qr[oe[h *lpg j'gqdl_ & Dkgov @c" N|819Heé< hadg h_gp~lrkg o[g” [pprj _ aqd[g "I

la m[v¥% aolj mhlk j j]° O\p tehh 1" Gl [q aqd” ~r
i lks'pgj'kq o qrok & Y 8¢ ek”hr J\dk%‘?(%]HPqee"kkof? qd[q "I\kq\og]rq\elkp ac
Vi 8§ I ~qrloe[hhv _"q ojek _ o[q’f

1 S[h[ov coltqd & Daa'“qges  [s o[cddly [pprgpaelkpe gd” m kpelk mhlkxp &
“jmoep'_ la ekah[gelk la % § [k ”‘1)4pe§3|eallli) tc{p olf ~rg _ ql 1° [s[eh[]h® ql j[
t[c’ coltqd [k_ alo jioeq lo p keloeqvM&kAg qp= plﬁrqro I k aeq m[vj kgp la "ro
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j'jl’op gl _"qg ojek” qd’ qlg[h m kp} Td> ~ljmik kqp la qd” k'q OPDA he[]ehe
Td o alo’¢ qd° hlkcdg o] "um ™ ~gq _ of m[oge”em[gekc “jmhilviop [q Jrk> ¢

m kpelk mh[k eks pqgj kgp t[p [mmhe" alhhlitp¥
molf ~rq _ ]k aeq m[vj kqp ql _"q oj «Clhh[o [jlrkgp ek gdlrp[k_p-
m kpelk he[lJeheqv¥ Tlg[h OPDA he[leheqv d ¢ ¢
L'pp¥% Ph[k ae_r~e[ov kg mlpegelk
TIIh & P'kpelk @pp’a @hhi~[gel Dimhivio k’q OPDA he[lehdqy ¢
< LIkFéT\‘oj d Ph[k ae_r~e[ov kg mlpeqgelk [p [
. ~ < vlios a Durr] "q —\R m‘o"‘kq_[c‘ la qd* gqlgq[h OPDA
P kpelk a@pp g Bh[@hhl*[gelkrR[q la R qr he[leheqv v, §
Fhl][h mrlhe” “nreqv Yo 8§ Ya 8
Poes[q” "nreqv Va § Va 8§ Plpg jmhlvj kg H [hgd~[o~ Ph[kp
— — _— PSDRS I p [ H [hgd Ik [k2" Pojerj
- . molse_'p q pro o' jerj
Bljjl Ya Y,
)] —eqef . S S molco[j ark_"_ v “jrmhkgoe]rgetdp”d
|20 P8O Gr0 % 8 v 8 jlg’p rm qd> OPDA he[leheqv¥%
R'[h "palq’ Yo § Y. §
Yy § HOP ep [ PSDRS pmlkplo _ slhrkqg[ov d [h

molco[j ark_~_ “u”~hrpes hv ]Jv qd” mojerjp
S'kpeqgeseqv la qd’ N'q P kpelk Le[]Jehdylwae”em[kgp alo 'k aeq “ls'o[c” qd'v "h"
klg m[ogq la qd° OPDA he[leheqv¥
T[]h" mo p kgp gd” k’'qg m kpelk he[]Jeheqv [p la Jrk’ é
¢ “"h~rh[g _ rpekc gqd° _ep¥rigy [p[dBdjac” ek @"qr[oe[h @pprjmqgelkp
t'hh [p td[g gd” k’'g m kpelk he[]Jeheqv tlrh_ ] ea eq t o’
AhArh[q _ rpekc [ _ep”lrkq aonjgo~gkddpctdp alhhltekc ~d[kc’ ek [pprimgelk t[p rp’
mlekq hlittodm 02 kq[c® mlekq decd o qdi[kooi Kb bakgd Tlg[h OPDA Le[]eheqv ] c

o[ s é Ya Td® lks pqj kg R[g" la R 'qgrok t[p |
aolj % 8 gl %% § tde”d o mo p kgp gd” S
T[]h™ & S kpegeseqv la gd” N'q P kpe Mrkerem[h Alk_ R[q Y%
«Clhh[o [jlrkgp ek gdlrp[k_p-
Broo'kq @"qr[oe[h @pprjmgelkp
§ C'"o'[p° Cep”lrkg 8 lk?o [p
Y § Ya 8§ Yy § Td™ qlq[h OPDA he[leheqv [q¢ iR’ é
Ng m kpelk _"g'ojek’_ ]v olhhekc alot[o_ gqd’ Svpqg jxp
hel[leheqv 8 ¢ ¢ 8 ¢ ¢ 8 ¢ ¢ he[lJeheqv [q Jrk¢qledrk® ¢ rpekc qd°

alhhltekc [~qr[oe[h [pprjmqgelkp¢ tde”d [0°
Elo [__eqelk[h ekaloj[qelk Ik gqd qlgq[hmmo&pelke bvedieheagkiqd: j'[pro’j kq¥%
kg m'kpelk he[]ehegv¢ mh[k ae_r”e[ov k'q mlpeqgelk [p [
m o”r kqg[c la qgd° qlg[h m kpelk hef]lel@ywrdodMgrfbedhj qdl_ & Dkqov @c” NIloj]
[pprimgelkpdlKkvdt ' ecdqg _ o mqroKp o'a‘ola m[v¥%

gl qd° jrhgemh®™ v'[o R'nreo’ _ Sirmiks jpgpllor o' grok &8 ¥ 8§ a S¢P ay'[o
lkaloj[gelk S~d _rh" ¢ S~d _rh’ ¢ S™MIK riR[q ¥

SAd”_rh° [Kk_ NIg'p ql R'nreo’ _ SrimmJi[lj[@agq[owoltqd & Daa “ges [s o[c  la
lkaloj[gelk¥a Ajmoep _ la ekah[gelk la Y4 8§ [k_ Y&

“4N'q Oqd’o Plpg jmhlvj kg Ak aeqgp %ﬁgﬁ) tqd [k_ alo j'oeq lo p'keloeqv ek”

. coltqd [pprimgelk Y &%
Le[]Jeheqv la P[oge®em[gekc Djmhlvp jerj @ppepql[k®" o'ejjrop’j kq ep A[r

0 ¢ m o Vv [0¥

i @pprj _ H'[hgd~[o® ~lpg qo'k_p t'o" [m
o'qeo "p teqd h'pp qd[k 0 ¢ ek mojerj
m o Vv [0V

i Mlog[heqv o[g'p t' 0o jl_eae _ aolj qd°’
Mlog[heqv T[]h'p alo M[h'p [k_ E j[h p ql
g[lh™ 1[p _ Ik § Pr]Ta Djimhlv™" «T|
T [*d o _[q[p g~ [k_ § Pr]Fa «T
F'k>o[h Djmhlv ' "p _[q[=-¢ [_frpq _ gl o at
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‘um oe k”" [k_ molf’rq°_ rpekc [ jl _kejgehesquptdtkh_ ] ea eq t'o ~[h”rh[gq _ rp

MPa Ya o[g° qd[g ep &am o” kq[c  mlekqg hlt'o lo
7 PSDRS Al[o_&d@[mmols _ k't [*qr[oe[m[phqgjohegedkp gd[k gd” ~roo kq o[q %
"aa'"ges  alo gqd’ Jrk° é [*gr[oe[h s[hr[gelk¥
Td® k't [pprimgelkp t'o” rp _ ql ~[ T[lh® & S'kpegeseqv la qd- N'g OPTD
kg m kpelk he[leheqv [q Jrk’ é «Clhh[o [jirkgp ek qdlrp[k_p-
o ah g _ []ls Y Broo kg
8§ Cep”lirkq
ks pqgj kqp C ro'[p R[q § Ik~ o [p
Yo 8 Yo 8 Ya 8
Td> Al[o_Op mlhe?v alo eqp Oqd'o| N9 OPDA he[]éheqve¢e &8 ¢ ¢ 8 ¢ ¢
A k® aeqp «OPDA- [pp g [hhI*[gelk ~lkpepgp moej[oehv la
pdlogédq oj [pp'gp _ peck _ gl molq AQHQ@qd“‘?Sk’BeI@(ﬂthak R[q p
gd” mhl[k [pp qp¥% T[]h o ah'*gp qd vpgjxp OP
[pp g [hhi*[gelk mlhe”v [k_ ] pq pqu[ Ph@d 901 A% qo k_p t o [mmhe _ ql o q
o] [hl/o[q p la o'gqrok alo “[~d [pp'q ﬁ&)[q( [é] Jrkek oo jerj @ppepq[k~r m o v'[a
4
@ppepq[k® ep "[mm"_ [q [ j[uejrj la 8 ¢

Uk_‘o qd> molco[j¢ ‘jmhlvio ~lkqoe]r&dkI'&[q p alo¢ 9qd o t'o ¢ jjlop o "
Po'jerj @ppepq[k”” [0 “pq[lhepd _ ql M8iséluepriplpldky [hhit"_ lTa 8 ¢ ek Po'j
ek qd’ H'[hqd lkpro[k® @""*lrkq qd[q @PPEPAILRe Wy 0aly [0 [k_ gd'eo Po’jer]j

gd® m[vj'kg la Po'jerj @ppepq[k”’ ] klake@e @Ro [o[rdkla pr]lf *g ql arqgro” d [hqc

proft” _ekec vi[oVs ekho'[p p¥a @q Jrk” ¢ ¢ qdo t o |
0"“esekc h‘pp gd[k qd" j[uejrj [jlrkg [hh]
Elo qd* v'[o "k_"_ Jrk ¢ @d” [kkr[h jlkd/ & m'o v [o¥s Td" [~qr[h krj] o la o' geo

t'ecdq’ _ o[q° la o ‘grok Ik OPDA mh[k bkpppqilkqopd ki o, m'o v [o "[m ep [ pj[ht
la OPDA mhl[k eks'pgj kg ‘u¥a K Jdf[l@ gd  qglg[h mIimrh[gelk [k_ d[p [ jekej[h €
jlk>’vd ecdgq o[q’ la o qrok ‘umo 'pp'p Bks"ed}ikg Blpg To k_p¢ [p _"me”q ' _ ek T
m oaloj[k”'¢ k'q la eks'pqgj kg ‘um kp_egp*iftpg gdhloaa ~q la [ &8 ek”o [p lo _"’
qd’ ~d[kcekc [jlrkgp [*qr[hhv eks 'pq _¥o[q %

Cep”™lrkqg R[qg” T[lh® 4 S'kpegeseqv la qd’ N'q OPTA

Bd[kc® ek H'[hgqd”~[o® Blpg To k_ RJ¢
Td® _ep”lrkg o[g” rp _ ql j[pro” gd° «Clhh[o [jlrkgp ek gdlrp[k_p=-
he[leheqv t[p %% 8% Td° H [hgd Ik : Brool‘kkq
@ppepq[k®" Polco[j ep ark_"_ ] L8 Ceptirka -l
A"lkgoe]lrgelkp% Uk_"o gd° mh[kxp ar c rolp Rla EH ol
OPDA mh[kxp ae_r~e[ov k'q mlpeqelk L';l, q.\.oqpt.)./.\ h?[]é\?efv ¢ 8 ¢ ¢ 8 ¢ ¢
]° praae™e’kq ql j7°q molf ~rq _ arqro "k aeq m[v
Td o alo’ ¢ gqd> mh[k ep ~lkpe_"o° n‘al/%[[ a-\?lqe k@hnﬁ{(q(lm[qelk Ik qd” qlqgf[h OPD
[k_ [ _ep”lrkg o[q la ¥ §¢ tde"d 0’ eI"5e¢q3/ mhlk ae_r"e[ov k'q

av'[o Mrkerem[h Alk_ R[q [q Jukp mco" kq[c la qd\ qlq\[h \OPD\A \he\[]\ehe(
[mmhe _ ql [hh molf’rq _ ]k aeq m[vl[%rémcﬂlelk[)ﬁirlgkv—at ecdg _ o griolp  o'a'o

gd® gqlg[h OPDA he[]leheqv¥ qem\h‘ \V\[O R‘n\reoi_ Srmm
Ikaloj[gelk S~d _rh ¢ S”d _rh ¢ S~d
T[lh® 5 OPDA @pp'q @hhl~[gelk S"d‘_'rh‘ [k_ N|q\p C]| R‘nreo‘_ Srmmh
Likc T 0j Ikaloj[gelk¥
T[oc'q Dum ~q _ R . . . R
OPDA 3 @pp q Bh[pp@hhl~[gelkR[q  la R qr 2P kpelk Ph[k alo Djmhlv "p la qd  Svj

B[pd Ya 8§ Ya §

«@SDRSx Ph[k C'pfoemqgelk

@p [k "jmhlvio¢ qd’ Svpq'j “"lkqoe]rq ' p ql S
S'kpegeseqv la qd° N'q OPDA Le[]leheqrd[oekc jrhgemh & jmhivio C aek _ A’k aec
‘pg[lhepd’ _ ]Jv gd° Bljjlkt’'[hgd gl molse_"
T[]h" mo 'p kgp gd” k'g OPDA he[]ehepwke aEpralg jmpekcp la pgq[q’ cls okj kg [
gd” _ep”™lirkq o[q  la % 8¢ [p t'hh [p tékg gd kk "k OPcDR*e p¥% SDRS ep [ *ljmlk kg
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Bljjlkt'[hgd [k_ ep ek”hr_"_ ek qd’ Bljjlkiékepdrofges’ ‘"umokp péjehhelk ek
aek[k*e[h o mlog [p [ m kpelk qorpqg arlPl#q jmhlvj kg H [hdd¥[gébhelk ek C aek’
Blkgoe]rgelk [k_ o % t[pehbédlh ~"q _ ek

M“j]'opdem ek SDRS ep j[k_[qlov alksilpdi wf[@um kp p% C'a'oo _ ekadltp la
‘jmhlv 'p% SDRS molse_"p o'qeo j kgé ¢_ [qRE 8lk_¢ [q Jrk® & [k_ Jrk’

_ep[leheqv ] k aeqp% @oqe~h” Il la qd" Bljjbkpmhad&Es hve [0 o' mlog _ ek Ogq
Blkpgeqrgelk [ppeckp qd’ [rqdloeqv pd q@dlbhgpdjkl§_la Ee _r~re[ov N'g Plpeqel
[i’k_ qd” ] k'aeq molsepelk la qd” mhlkfdhdth I b " ®plRor"p la 8 % jehhelk [k_ 8

@ppjlhv¥ [q Jrk> ¢ ¢ [k_ ¢ o'pm ~Ages hve [0° o'm
N . ek Mep” hh[k"® Irp [pp ' gp¥% Oa gd & ¥ jehh
«A—SDR&i.k aeqp Polse_"_ ¢l Djmhl\(rqghhgpqpla o'plrorp [q Jrke PSDRS
Svpq ] ) "Io T 6 Ya jehhelk alo ~lkqoe]rqgelkp pr
. . o ijr kg _[g tde~d tehh ] o “lckex
SDRS jjl'o o'qeo’j'’kq ] k aeqp [00 _Cr’kqQ[ ‘é gd> kg m'kpelk he[leheqv ek
_"q ojek™_ ]v gl[gekc v[op la "o _eq er osen” %ebad o [JIrkqp 0 mloq [p Y g
aek[h [s'o[c’ p[h[ov gej'p % §¢ % Fgarit So % Bérorp (k. a‘oo ekahltp |
_ mk_ekc Ik _[q" la deo % Td" kloj[h t%l‘ﬂhe‘]’ Jo Aid€ex ek m kpelk “um kp® [p alt
o[kc p aolj a ¢ _ mk _ekc Ik gqd° jj] opdem
"hipp% @""lo_ekc gl gd° Sq[q  Djmhlv " px Clhh[o
BI_" «SDRB=-¢ [hh IJhec[gelkp la SDRS tehh ] Y [op Dk_ekc@jlrkqp
qd” Bljjlkt"[hqd pdirh_ SDRS q ojek[q ¥ Irk> % Tdlrp[k_

«BBlkgoe]rqelkp gl SDRS

Td" ~lkqoe]rgelk o'nreo j'kgp la SDRS mh[k j
j[k_[a _ Jv BIjjlkt'[hgd pq[gqrg ' ¥a Td" j'j] o
N"lkgoe]rqgelk o[g  alo gd” j[floeqv la SDRSx
Ya 8% @q C N7 [k_ gd® ]Jh k_"_
‘imhlvio ~lkqgoe]rqgelk o[&sp8&fko" Yu 8¢ R .

o'pm ~*ges hvirlkgoe] X % jehhelk gl SBR%DRS}kaelk Phik Ee_r"efov N'g Plpe
alo Ya

Td o [agq o « =

C'gleh”_ ekaloj[qelk []Irg SDRSx ae_r"e[0o

«CPolmlogelk[q’ Sd[o" la P kpelk L 'flné §319]%Ac[ekk SDRSx @kkrih Blimo d kpe
] alrk_ Ik SDRSx t']peq” |[c
P kpelk Dum kp~ 2 [k C'a’o0 _ 94 ?1/4(:'51/4

R plror"p [k_ C'a 00 _ Orqahltp

R plro~'p 1/4Plpq‘jmhlvj‘kq H [hgqd~[o"> Ph[k alo

. . . Dimhlv "'p la qd” Svpq’j

@q Jrk . ¢ PSDRS o' mloq _ [d6hé&]]eheqV la
jehhelk [k_ 8 ¥ [ehhr&klk ¢ (; alo eg@R1 HP Ph[k C° p oemgelk
molmlogelk[g® pd[o” la gd  k° "kpelk he[leheqv alo
SDRS mh[k ek Oqd o he[]eh q P lk@pd” [RAalajin ko ba(, PSDRS mloge®em[q’
Ee_r"e[ov N'q Plpeqgelk¥s Td k' g m kpgjlikthealdeaRpdRDHP «R geo’_ Djmhlv 'p
j [pro _ [q C "'jl'o ¢ [k_ ¢ [k_ qq50|co[1—|1/4 Td> RDHP ep [ pekch® “jmhlv
qlg[h m kpelk he[]leheqv rp _ ql "[h"rhffioldd " armgferlkd" [had*[o” ]'k’aeqp g
he[leheqv t[p _"q ojek _ Jv [k [*qr[oelh ed&riqepk j[agekc pm reae _ [c’ [k_ |
C'~Mjlo ¢ [k_ Vs PSDRSx molmlogetkda gdkgqp¥% Td'  Bljjlkt' [hgdxp Oaae
k’qg m kpelk he[]Jeheqv t[p "[h"rh[q _ ra@hpiekggb[melk "d0@-; ek eqp plh’ _ep”
"lkqoe]rgelk jqdl_% @q C "'j] ®SDR$x[eh[]h° RDHP ]k aeqp |k [k lkclekc 1]
molmloqgelk “4[p mo”'kq [k_ Y P kkpvhs[ke[ Djmhlv 'p Ak aeq Torpq Erk_
m'o”'kqg [qg C "'j]' o ¢ Ya gdeo_am[oqv [_jekepqo[qlo alo qd° RDH

molsepelkp la [k eke o[gelk co jk
PSDR® *ckex _ glg[h m'kpelk dum kpg | IaDpATEpl/4 [k @_jekepgo[gelk @ g

jehhelk ek EYk_ ep ek”hr_~_ ek qd’ Sq[g ] kq la
Bd[kc'p ek Ee_r™e[ov N'qg Plpeqelk1/4 Oagqd & % jehhelk la
m kpelk "umodkifp ¢jehhelk t[p o'ah™*gq _ ek P kpelk
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«ABPDA A k'aeqp Polse_ ~ gl Djmimipepgelsa qum oe k”" c[ekp aolj _""o'[p'p e
Svpqj “hlejp "pqp¥

Td' Bljjlkt'[hqd pmlkplop gqd° RDHP &IBDRSe@efHekex _ qlg[h ~ la 8« ¥s ~<pehhel

o'geo 'p [k_ gdeo _"m'k_"kqp ql o-ek b ep ek™hr_"_ ek qd’ Sq[qj kg la Bc

d'[hgd ~ls'o[c’ alo gqd’ o'geo “xp hea E€ r’\e[ov N'q Plpegelk¥% Oa qd' 3« % -

molse " [p m[og la Alhh Ages” J[oc[¢ Um kp 8« = Jehhelk tf[p o'ah’*q'_ ek P

teqd jlpg Bljjikt'[hqd h([]lo rkelkp¥ [_iekepgo[ges' ‘um'kp'pe 8 % jehhelk ek F
_"~epelkps qvm'p [k_ h's hp la ]k aeH [hqd~[0o'¢ 8 % jehhelk ek C'aek _ Blkqoe
rk_"o gqd° mrose't la qd’ Bljjlkt’ [hqd><Jehhﬁ[‘F’rcPe§\h ~q'_ ek Iks pqj kG BUDkp pY
Allo_ [k_ qd’ S'"o°q[ov la @_jekepqgo[gémahltp la o plro~'p la 8 % jehhelk [k_ 8
[g Jrk~ ¢ [k_ ¢ o'pm ~rges hvg [0o° o'm
«BBlkgoe]rgelkp ql qd°™ RDHP ek Mep”~ hhl[k'Irp [pp'gp¥% Oa gqgd- &8 % jeht
Irgahltp [q Jrk™ ¢ PSDORSIo_0 % jehhelk
Djmhlvio “lpgp alo o'geo " d'[hgd*[@lo]™kkgeeprqedkp prlp nr kg ql gd” j [pro’j
Adloc _ [p [ "imlk kg la m[volhh "um kdefdotehh IK b "lckex r"fetkqd k’'q OPDA
On[v [p vIrOc]I[pe @hh “jmhlvekc |[k<"ehp[]leheqv gllo q& ekc Jrk- Y C a' oo _
"ogq[ek mh[k jjl]Top ~l¢ m o Jet ‘ghekkahltp la o plror'p la 8 %% jehhelk [k_ &
m[v m- oedlo ‘[*firoo’kq RDHP “hece]litk[*qgs [k_ ¢ o pm ~ges hv¢ [0° o mlo
“jmhlv'" _roekc aep”[h v [o "k_ _qgJr&d Ogmd o he[leheqge'p |k qd° Sq[q’'j kg la E
RDHIorpPSDRSx Al _ 08 % jehhelk gl qdPIR®dERk [k_ tehh ]° o "lckex _ ek OPDA

alo | Ya Ph[k j"jl ' op tdl o'qeo _ [aq @lhhkp3¢é

¢Mkqoelrg® gl gd” mh[k J[p _ Ik [ mo~r kqg[c la
gd eo aek[h [kkr[h colpp ]J[p  p[h[ov [g qd Clhhlo
o' qeo j kg¥% Ph[k jj]l o ~“lkqoe]rgelk o[gq p s]| Y [op Dk_ekc@ijlrkqgp
Ik gd'eo RDHP “kolhhj kg _[q Y% Jrk™ % lerp[k

«CPolmlogelk[g Sd[o" la OPDA Le[]e

OPDA Dum'kp® [k_ C'a'oo _ lkahltp :6 :

R plro~'p [k_ C'a oo _ Orqgahltp «?

R plro~'p NP . —
Td o' [agq 0 e

@q Jrk’ ¢ ¢ PSDRS o' mlog _ [ he[]leheqv la & Y

jehhelk [k_ &8 Y% jehhelk [qg Jedo egeDRDHP Ph[k Ee_r”e[ov N g Plpeqgelk
molmloqgelk[gq® pd[o” la k’q OPDA he[]leheqv alo qd° RDHP

mh[k ek Oqd o Le[leheqge'p lk qd Sq[g pled la ekakeidpedk [llrg gd° RDHP ae_
N'qg Plpeqgelk¥s Td> ~roo'kq he[leheqvmipegelk ed dafekflph ek qd  Bljjlkt [hqd:
OPDA he[lehecehbp|®d% kjqg OPDA he[]Bh&ws d[kpes Eek[k"e[h R'mloq tde”d "[k

i [pro _ [q Jrk> ¢¢ [k_ qd” qlqg[h OPDAUhlélIeﬁé%{%m[%NS%

rp-_ ql *"[h~*rh[gq" gqd® k'g OPDA he[]eheqv t[lp _° . .

Jv [k [~qr[oe[h s[hr[gelk [q ¥ kSeks qd /Lequ[qelk [K_ Blkgekc k™e'p

RDHP d[p ekpraae®e’kq [pp'gp ql j°°q k'ug v [oxp

molf ~q ]’k aeq m[vj kgqpe gqd° _eprliikly o$ypap _ewpl prif g dql s[oelrp qgdo [q

ji“[pro" qd qlg[h OPDA he[leheqv ep ][pT kllekad h[tavepp¥% Td p° h[tpreqp ek~ hr_°
gluda’u’jmg c 'k o[h Illhec[gelk jrkeremqh ]]kkaegk™[hrrrh[gelkp [k_ "hece]leheqv¥% T
o[q ¢ tderd t[p % 8§ Ik Jrk% RSDRSwmiIp _ gl s[oelrp Iqgd o he[leheqge'p [k_ o
molmlogelk la qd° k'q OPDA he[leheq®_ nTp[m\{hmrmmdkpe]eheqe pla _eo “qlop [k
rgehexekc [ “lkgoe]rgelk j'gdl_% @q Jrk" é

PSDRSx molmlodelk t[m o~ K&_ [q Jrklk ¢ qd’ Squ j o "es _ prlmlk[p ao
é PSDRSx molmlogelk thpo~ikq C'm[oqgj kq la Jrpge”” «OCOJO-~ [k_ qd’ S

Du~rd[kc" Bljjeppelk «OSDBO~- o c[o_ce

RDHP d[_ [ _ "o [p ek Tlgq[h OPDA  d@é¢beerdqelklda gd° pd[o _ oepg jjl o "Ik

[mMmmoluej[gthv ]JelWhdld moej[ov "[rp  thk _€ ~'j] o ¢ [p tohh [p qd° mro~d[p
gl ~d[kc'p ek [*qr[oe[h [pprimqgelkp s[hepqklklvia[k*'og[ek _eo'~*ghv d'h_ molm"
ek"o'[p ek gd _ep”lrkqg o[gq aolj % Alpd_ %o §delk_ Irqgpe_- ~lrkp h gl ~lk_1

PSDRSP@FD



Eek[k”*e[h S ~qelk

ek _"m'k_"kg ekg ok[h eks pgec[qelk la qd° pd[o _ oepg
Alh~rrh[gelk [k_ gd’ mro~d[p  [k_ s[hr[qelk la ~"oq[ek
_eo ' ~ghv d'h_ molm oge p¥% Td ek_"m k_"kgqg ekqg ok[h
eks'pgec[gelk ~lk~hr_"_ ek J[kr[ov teqgd Kkl
aek_ekcp la tolkc_lekc% 1k @rcrpq ¢ PSDRS t[p
ekaloj” _ Jv gqd® COJ qd[q eq d[p “hlp _ eqp eks pgec[qelk
la PSDRS teqd kIl “oejek[h lo "eseh "d[oc p¥% |k J[kr[ov la
¢, qd° SDB ekaloj_ PSDRS ]Jv h'gq'o qd[gq ][p _ Ik
gd” ekaloj[gelk o°*"es”_ ql _[q'¢ eq d[p “~lk~ hr_"~_ eqp
eks ' pqgec[gelk la PSDRS teqdlrg o ~ljj'k_ekc [kv

“kalo”'j kq [*qelkp B q[g k

lg ep qd” Imekelk la j[k[cj'kg gqd[q qd” rhqej[gq he[leheqvVv
[ocepekc aolj pr*d qdo'[g k' _¢ m k_ekc heqec[gelk [k_
eks'pgec[gelkp tehh klq d[s® [ j[q ' oe[h “aa ~q lk qd°’
aek[k™*e[h mlpeqgelk la gqd” Svpq j%
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Eek[k”e[h S ~qgelk

R nreo _ Srmmh j kqg[ov lkaloj[gelk

SAd” _rh”
SAd”_rh” la Bd[kc'p ek gqd” Djmhlv'o N'q P kpelk Le[]JeheqvV
Uk[r_eq & S~ @"""ljm[kvekc Pk]lhe@R"Tkigg[kgxp R mloq
«Clhh[o @jlrkgp ek Tdlrp[k_p-

Tlg[h m kpelk he[]l]eheqvVv

S ose”” "lpqg 8 ¢ ¢ 0 & ¢ 9o & ¢ 0 & ¢ 0 &6
lkg o' pq & ¢ & ¢ & & 2 i &
Bd[kc'p la ] ' k’aeq g ojp é é é é é
Ceaa o k"'p ]l'gt "k "um™~q _ [k_
[*gr[h "um oe k" « é - « é -« é - é « é -
Bd[kc p la [pprimqgelkp é é P é
Ak aeq m[vj kgp « ¢ é o« é IR é oK é oK é -
N g "d[kc” ek glg[h m kpelk heflehgqv i ¢ & ¢
Tlg[h m kpelk he[leheqv & [ cekkekc & 6 A2 ¢ é

[
Tlg[h m kpelk he[]Jeheqv &8 “&_ekc «[- & é . 0 é ;€ O é i, O ¢ ¢
Ph[k ae_r~e[ov kg mlpeqgelk

Blkqoe]rgelkp & “jmhlvio o S ¢ 0 ¢ ¢ O ¢ ¢ O ¢ ¢ O i ¢
Blkqoe]rqelkp a j'j] o 2 & L & &
N'q eks pqj kq ek”lj" A & ¢ « e e A
Ak aeq m[vj kgp « ¢ é o« é IR é oK é oK é -
@_jekepgo[ges  ‘um kp° « ¢ - « ¢ - « ¢ . « ¢ - « ¢ -
N q "d[kc™ ek mh[k ae_r~e[ov kq mipeqellk ¢ A ) « ¢ =
Ph[k ae_r”e[ov k' mIpegelk & } cekkekc ¢ ¢ é é ¢ 6 & 6
Daa"~q la "d[kc™ ek [**Irkgekc moelremh’ é é e é
Ph[k ae_r~e[ov k’qg mIpeqgelk & J'cekkekc
o' pala _ i ¢ 2 i ¢

é [
Ph[k ae_r~e[ov k'qg mipegel® 8,k gkc &]- ¢ ¢ 0 é i 0 é i, O
Dijmhlvio k'g m kpelk he[lJeheqv & "k_ekc
«[~a«]= 8 ¢ ¢ O ¢ ¢ 08 ¢ ¢ 6 ¢ ¢ B8 ¢ ¢

S [*Ijm[kvekc ek_"m k_"kq [r_eqloxp o mloqg [k_ klg'p gl gqd” o'nreo”_ prmmh’j kq
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Eek[k”e[h S *qelk

R nreo _ Srmmh j kqg[ov lkaloj[gelk

SAd _rh”
SAd”_rh” la Bd[kc'p ek gqd” Djmhlv'o N'q P kpelk Le[]JeheqvV
«"lkqgekr® =
«Uk[r_eq ' _ & S @""ljm[kvekc Ik_"m k_"kqg Prlhe® @~*lrkq[kgxp R
«Clhh[o @jlrkgp ek Tdlrp[k_p-

Tlq[h m kpelk he[leheqv

S ose”” “lpq 0 & ¢06 ¢ ¢ 8 ¢ ¢ o ¢ ¢ 8 i ¢
lkg'o'pq 2 2 & L 2 2
Bd[kc'p la ]’k aeq g ojp e é « = é é
Ceaa o' k" p ] gt 'k "um™~q _ [k_
[*gr[h "um oe k*° « ¢ é a o« é - é « ¢ - « é -
Bd[kc'p la [pprimgelkp é é é & 6 é
Ak aeq m[vj kqgp € ¢ K ¢ ¢ e K ¢4 4 M« g ¢ A
N g "d[kc™ ek gqlq[h m kpelk he[]lehegvV & 6 & 6 i ¢
Tlg[h m kpelk he[leheqv & J'cekkekc é é & 6 & 6 & 6

Tlg[h m kpelk he[]Jeheqv & dk_ekc «{- 0 é i 0 é ;€ O é i 0

Ph[k ae_r~e[ov kg mlIpegelk

Blkqoe]rgelkp & "jmhlv o o i ¢ O é ¢ O é ¢ O & ¢ O il
Blkqoe]rqelkp a j'j] o 2 &l il ¢ 2
N'q eks pqgj kg ek”lj’ & L & <l & 8 & &l
Ak aeq m[vj kqgp € ¢ K ¢ ¢ e K ¢4 4 M« g ¢ A
@ jekepqo[ges’ ‘um kp" « ¢ = « ¢ = « ¢ - « ¢ - « ¢ -
N'q Bd[kc® ek mh[k ae_r~e[ov k'q
mipeqgelk &l & L il « ¢l o« g oo
Ph[k ae_r”e[ov k'qg mlpegelk & } cekkekc ¢ é é é é é é é
Daa ~q la "d[kc ek [*Irkgekc moelremh  « ¢ = é é « ¢ -
Ph[k ae_r”e[ov k'qg mlpeqgelk & J'cekkekc
o' pq[g _ i ¢ i ¢ i ¢ i ¢ i ¢
Phlk ae_r”e[ov k’'qg mlpeqgelk & ¢k gkcdc]= ¢ ;€ O ¢ ¢ 0 é ¢ 0 é ¢
Dimhlvio k'qg m kpelk he[]Jeheqv & "k_ekc
«[~8«]= 6 ¢ ¢ 06 ¢ ¢ 6 ¢ ¢ B8 ¢ ¢ B8 (& ¢

S [*Ijm[kvekc ek_"m k_"kq [r_eqloxp o mloqg [k_ klg'p gl gqd” o'nreo”_ prmmh’j kq
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Eek[k”e[h S ~qgelk

R nreo _ Srmmh j kqg[ov lkaloj[gelk

SAd”_rh”
SAd” _rh” la Djmhlvio N'qg P kpelk Le[]l]eheqvV
Uk[r_eq _ & S @""ljm[kvekc Ik_"m k_"kq PR]mddg@ " ""Irkgq[kgxp
«Clhh[o @jlrkgp ek Tdlrp[k_p-

Tlg[h m kpelk he[]l]eheqvd é é o] é ¢ 0 é é o] é ¢ o] é é
L'pp% Ph[k ae_r"e[ov k' q mlpeqgelk [ i ¢ i ¢ i ¢
Djmhlvio N'qg P kpelk heflelheqy o) é é o) S ¢ o] S ¢ 0 A2

Ph[k ae_r*e[ov kg mlpeqelk [p |
m- o” kg[c  la qd” gqlg[h m kpelk

he[leheqvV Ya 8 Ya 8 Ya 8 Ya 8 Ya 8§
Bls'o”_ P[volhh o} ol 0 ¢ ¢ o} & ¢ 0 S ¢ 0 &
Dimhlv'o k’q m kpelk he[]eheqvVv [p [

m o2 kqg[c  la “ls’0o°_ m[volhh %% 8 Yo 8 Ya 8 Ya 8 Ya 8

Tlg[h m kpelk he[]l]eheqgvo é ¢ 0 é é o] é é o] é é o) é é
L'pp% Ph[k ae_r"e[ov k' g mlpegelk i ¢ i é i ¢ i ¢
Dimhlvio N'g P kpelk heJjekeqy o] 2 é o] é ¢ o) 2 é o) ¢ ¢

Phlk ae_r”e[ov k’'q mlpeqelk [p [
m o”r kqg[c® la qd’ qlg[h m kpelk

he[leheqv Ya 8 Ya 8 Ys 8 Ys 8 Ya 8
Bls’o _ P[volhh 0 ¢ ¢ 0 ¢ ¢ o} ¢ ¢ 0 ¢ ¢ 0 I
Djmhlv' o k’qg m kpelk he[]leheqVv [p [

m o~ kqg[c  la Als’o’_ m[volhh Y 8 Yo 8 Ya 8 Ya 8 Ya 8
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Eek[k”e[h S *qelk

R nreo _ Srmmh j kg[ov lkaloj[gelk

SAd”_rh°
SAd” _rh” la Djmhlv o P kpelk Blkqoe]rqgelkp
Uk[r _eq & S~ @"""ljm[kvekc Ik_"m k_"kqgq Prlhe® @”"lrkq[kgxp R~
«Clhh[o @jlrkgp ek Tdlrp[k_p-

@"qr[oe[hhv _"qg ojek  _ ~"lkqgdedrqglk & ¢ ¢ o ¢ ¢ 0 ¢ ¢ 0 & 6
L' pp% Blkgoe]rgelkp ek o ' h[gelk gl gqd°

[*gr[oe[hhv _"q ojek’_ ~lkgoelégekk « = ¢ ¢ é ¢ [ & &

Blkqoe]rgelk _“ae”e k” v 0 € 0 € 0 € 0 € 0 e

Bls'o°_ m[volhh 0 ¢ ¢ 0 ¢ & 0 ¢ & 0 ¢ & 0 ¢ é

Blkqoe]rgelkp [p [ m o~ kq[c la *ls o™ _

m[volhh Ya 8 Ya 8 Ya 8 Ya 8§ Ya 8
S[j  [p "kqgo[*qr[hhv o'nreo _ ~lkqoe]rqelkp¥

S* [*Ijm[kvekc ek_"m'k_"kq [r_eqloxp o' mloq [k_ klg'p gl gd® o'nreo” _ prmmh’j kq
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Eek[k”e[h S ~qgelk

R nreo _ Srmmh j kg[ov lkaloj[gelk

SAd_rh”
SAd” _rh” la Djmhlv o P kpelk Blkqoe]rqgelkp
«"lkqgekr® =
Uk[r_eq _ & S~ @""ljm[kvekc Ik_"m k_"kq Prlhe® @~"Irkq[kgxp R"
«Clhh[o @jlrkgp ek Tdlrp[k_p-

@"qr[oe[hhv _"gq ojek _ "lkqde]éqekk 6 ¢ ¢ 6 ¢ ¢ 6 ¢ ¢ 8 ¢ ¢
L 'pp% Blkqgoe]rqelkp ek o h

[*ar[oe[hhv “g ojek™ ~lka [ [ [ [ [

Blkqoe]rgelk _“ae”e k”"v o) é 0 é 0 é 0 é o) é

Blso"_ m[volhh 0 ¢ ¢ 0 ¢ ¢ 0 & ¢ 0 ¢ ¢ 0 ¢ ¢

Blkgoe]rgelkp [p [ m o~ kq[c™ la *ls 0o _

m[volhh Ya 8 Ya 8 Ya 8 Ya 8 YVa 8
« =S[j" [p *"lkgo[~*qr[hhv o'nreo”_ ~lkqoelrqelkp¥

S™ [*Ijm[kvekc ek_"m k_"kqg [r_eqloxp o' mloq [k_ klg'p gl gqd” o'nreo”_ prmmh’j 'k
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Eek[k”e[h S *qelk

R nreo _ Srmmh j kqg[ov lkaloj[gelk

SAd” _rh°
SAd”_rh” la Bd[kc'p ek qd” Djmhlv'o N'qg OPDA «Po'jerj @ppepq[k” =
Uk[r _eq & S~ @"""ljm[kvekc Ik_"m k_"kqgq Prlhe® @”"lrkq[kgxp R~
«Clhh[o @jlrkgp ek Tdlrp[k_p-

Tlg[h OPDA he[leheqvVv

S'ose”” "pq 4 é o] é o) é d é o] ¢ o) é o] é é
lkgq'o'pq ¢ ¢ é ¢ ¢ é é 12

Ceaa o k™'p ] qt "k
‘um g _ [k_ [*qr[h

‘um oe kN « ¢ 0. « ¢ 0m o« 4 M é é é ¢ é
Bd[kc p la
[pprimgelkp S T A T A & & & ¢ « ¢ -

A'k’aeq m[vj kgp « é -« é -« é -« ¢ -« é -« é -« ¢ -« ¢ -
N g ~d[kc” ek qlqg[h OPDA

he[]eheqv & ¢ = « ¢ -« é = é é é é « é -
Tlg[h OPDA he[]leheqv &

] cekkekc [ [ [ [ [ [ [ [
Tlg[h OPDA he[]leheqv &

‘k_ekc «[= 0 ¢ ¢ 0 ¢ ¢ 08 ¢ 6 B8 ¢ M d ¢ &0 ¢ ¢ 0 ¢ ¢ B & ¢

Ph[k ae_r~e[ov k’qg mIpeqgelk
Blkqoe]rqelkp a
‘jmhlv. o o] ¢ 0 ¢ 0 ¢ O ¢ O ¢, 0 ¢ 0 ¢, 0 é

N'qg eks pqgj kg ek”lj ¢ é é é é

Ak aeq m[vj kgp « é .« é A« é -« é o« é A« é -« é o« é -

@_jekepgo[ges ‘um«kp - « ¢ M « - « ¢ - « ¢ 0. « ¢ 0« ¢ . « ¢ .
N g "d[kc® ek mh[k
ae_r"e[ov k’q mlpeqgelk ¢ = é é é é é « ¢ o « -
Ph[k ae_r~e[ov k’'qg mlpeqelk
a ] 'cekkekc 4 ¢ [ é 4 é ¢ é
Ph[k ae_r~e[ov k’'g mlpeqelk
a k_ekc «]= S ¢ 6 ¢ 8 ¢ 8 ¢ 8 ¢ 8 ¢ 8 ¢ 8 ¢

R nreo _ Srmmh’j kq[ov SAd _rh p [0 ekg k_"_ ql pdlt ekaloj[gelk alo v[op¥s @__eqelk[h v [op

S™ [*Iljm[kvekc ek_"m k_"kq [r_eqloxp o' mloq [k_ klg'p gql gd” o'nreo” _ prmmh’j kq
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Eek[k”e[h S ~qgelk

R nreo _ Srmmh j kqg[ov lkaloj[gelk
S~rd*_rh°
SAd® _rh” la Djmhlvio N'qg OPDA «Po'jerj @ppepq[k”® = Le[]leheqg\
Uk[r _eq & S~ @"""ljm[kvekc Ik_"m k_"kqgq Prlhe® @”"lrkq[kgxp R~

«Clhh[o @jlrkgp ek Tdlrp[k_p~-

Tlq[h OPDA Le[]eheqv o ¢ é o ¢ é o] é é o ¢ é
L'pp¥% Ph[k ae_r"e[ov kg mlpegelk é é é
Dimhlvio N'qg OPDA Le[]eh&qy ¢ O ¢ é o] é é o ¢ é

Ph[k ae_r”e[ov k'qg mipeqgelk [p [

m- o”kqg[c® la qd’ glgq[h OPDA hé&]]leheqv Ya 8 Ya 8 Ya 8
Bls'o”_ PJ[volhh 0 ¢ é 0 ¢ é o} é é o} & 6
Dimhlv'o k’'q OPDA heJ[]et

m o~ kalc la ~ls* 0" mlvi Va 8§ Va 8 Va 8§ Ya 8§

Tlq[h OPDA Le[]eheqv o} & 6 0 ¢ ¢ 0 ¢ ¢ o ¢ é o} & 4
L'pp% Ph[k ae_r~e[ov kg mlpeqgeglk é é é é
Dijmhlvio N'qg OPDA Le[]eh&qw é o ¢ é o ¢ 2 o ¢ é o] é é

Phlk ae_r~e[ov k’q mlpeqgelk [p [

m- o~ kqg[c® la qd” glgq[h OPDA hé4leheqv Ya 8 Ya 8 Ya 8 Ys 8
Bls'o"_ P[volhh o ¢ é o} & 6 o ¢ é o ¢ ¢ o} & 4
Djimhlvio k’q OPDA he[]eheqVv [p [

m o~ kqg[c® la A"ls’o°_ m[volhh Ya 8 Ya 8 Ya 8 Ya 8 Ya §

R nreo’ _

vi[op¥s @__epslkip] v ¥op
prmmh’j kq

gl pdlt ekaloj[gelk alo

Srmmh’j kqg[ov SAd _rh p [0 ekqg k_"~

S [*Ijm[kvekc ek_"m k_"kq [r_eqloxp o mloqg [k_ klg p gl qd® o'nreo” _
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Eek[k”e[h S *qelk

R nreo _ Srmmh j kqg[ov lkaloj[gelk

SAd”_rh”
SAd” _rh” la Djmhlvio OPDA «Po'jerj @ppepq[k™® = Blkgoe]rqgelkp
Uk[r _eq & S~ @"""ljm[kvekc Ik_"m k_"kqgq Prlhe® @”"lrkq[kgxp R~
«Clhh[o @jlrkgp ek Tdlrp[k_p~-

@~qr[oe[hhv _"gq ojek  _ ~lkqgoé]rqelke o}

é 0 é o} <
L'pp% Blkgoe]lrgelkp ek o h[gelk gl gqd"
[*qr[oe[hhv _"g ojek _ ~lkqoe]rqgelk & = I é é
Blkgoe]rgelk _"ae”e kv o} é o} é o) é o) A
Bls'o°_ m[volhh 0 ¢ ¢ o} ¢ ¢ O S ¢ O I
Blkqoe]rqelkp [p [ m o~ kqg[c  la ~ls o _
m[volhh Ya 8 Ya 8 Ya 8 Ya 8

@"qgr[oe[hhv _"q ojek”™_ ~lkigoe]rgelkd é o}

i d & d ¢
L 'pp% Blkgoe]lrqgelkp ek o " h[gelk gl gqd°
[*qr[oe[hhv _"gq ojek _ ~lkqoe]rqelk « = é é é é
Blkgoe]rqelk _"ae”e kv o] é o] é o] é o) é é
BlS‘O‘_ m[volhh o é é o) é é o é é 0 é é 0 é é
Blkqgoe]rqelkp [p [ m o~ kq[c’ la
Als'o'_ m[volhh Ya 8 Ya 8§ Ya 8 Ya 8 Ya 8

« =S[j" [p "lkqo[~*qr[hhv o' nreop¥"lkgoe]rqelk

R nreo”_ Srmmh’j kq[ov SAd _rh p [0 ekg k_"_ ql pdlt ekaloj[gelk alo vijop¥s @__epslkhh]v Yo p

S [*Ijm[kvekc ek_"m k_"kq [r_eqloxp o mloqg [k_ klg'p gl gqd” o'nreo _ prmmh’j kq
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Eek[k”e[h S ~qgelk

R nreo _ Srmmh j kg[ov lkaloj[gelk

SAd” _rh°
SAd”_rh” la Iks'pgj kg R 'qrokp & P kpelk [k_ OPDA
Uk[r _eq S& @"""ljm[kvekc Ik_"m k_"kq Prlhe® @™"lrkg[kgxp R mloc

@kkr[h jlk’vadt'ecdq _

o[g” la o qrok¢ k'q la

eks'pqj kg “um'kp a

P kpelk Yo 8 Y 8 Yo 8§ Y 88 Yo 8% 88 Yo 8§ Yo 8§ Yo 8Y2 §

@kkr[h jlk'vat ecdq _

o[qg la o' gqrok¢ k' g la

eks pqj kg "um kp a

OPDA Yo 8 Y 8 Yo 8§ Yo 8§ Yo 8 Y 8§ Yo 8 Yu 8§ Yo 8§ Yu 8§

S™ [*Iljm[kvekc ek_"m k_"kq [r_eqloxp o' mloq [k_ klgq'p gql gd” o'nreo” _ prmmh’j kq

PSDR®P @FD



Eek[k”e[h S ~qgelk

Nlg'p gl R'nreo”_ Srmmh’ j kq[ov lkaloj[qgelk
alo gd” Y Jop Dk_"_ Jrkqgdgr Jrk™ ¢

P kpelk

Bd[kc p ek ]’k aeq g ojp
Weqd qd” m[pp[c la @”~q Ik Jrk” é ¢ "h[pp TaD ¢ TAE j'j] op [0o” kIt m 0ojeqqQq"
la jj] o "lkqgoe]lrqelkp rmlk o"qeo j kq¥

Bd[kc ' p ek [pprimqgelkp rp _ ek j'[pro’j kg la qd” Tlg[h P kpelk Le[]leheqv ] cekkek
¢ [k_ Jrk” é
NIk Y

Bd[kc p ek [pprimgelkp rp _ ek j'[pro’j'kq la qd” Tlg[h P kpelk Le[]eheqv ] 'cekkekt
Td™ Cep”lrkg R[g™ _""o [p _ aolj Td8 gkahjqg&lk [pprimgelk t[p _""o [p _ aolj %
P[volhh coltqgd [pprimgelk "~o'[p _ aolj Y4 8 ql Y% 8¥%

S[h[ov coltgd ~d[kc _ aolj [k "aa’*ges” [s o[c la % 8¢ tde”d t[p ~ljmoep _ la e
coltgd [k_ alo jJoeq lo p keloegv ek”o’ [p'pla Y 8¢ ql [k "Taa"*ges” [s'o[c la Y
[k_ Y2 8 alo o'[h t[c  coltgd [k_ alo joeq lo p keloeqv ek™o [p p¥%

Mlog[heqv o[g'p t'0o" jl _eae _ aolj qd° RPa Mlog[heqv T[]h p alo M[h p [k_ Ej[
§ Pr]Ta Djmhlv' " «Tlq[h T [*d o _[g[p g~ [k_ & Pr]Fa «Tlg[h F'k’o[h Djmkt
o ah™*g PSDRSx "um oe k”~" [k_ molf’rq _ rpekc [ jl _eae” _ s opelk MPa& Y4

Elo _ep[]h”_ [kkregq[kgp qd° o[g'p t'o jl eae _  aolj gd° RPa& Mloqg[heqgqv T[]h
Pr]a Cep[leheqv Mlog[heqv NlkaS[a'qv H [ _"lrkg W ecdqg _ q[]lh ¢ [_frpg _ ql
molf ~q" _ rpekc [ j|l _eae” s opelk la qd° MPa Ya

Bd[kc ' p ek [pprimqgelkp rp _ ek j'[pro’j kg la qd” Tlg[h P kpelk Le[]lJeheqv ] cekkek
Jrk™ ¢ ¢ 1’ cekkekec Jrk™ ¢ ¢ ]°cekkekc Jrk® ¢
NIk Y

Bd[kc ' p ek [pprimgelkp rp _ ek j'[pro’j'kqg la qd” Tlg[h P kpelk Le[]eheqv ] 'cekkekt
Td” Iks pgj kg R[g” la R qrok t[p [_frpg _ aolj %% 8§ ql Y% 8% Td"  ekah[qelk [pp
YVa 8 ql Y 8%

S[h[ov coltgd ~d[kc _ aolj [k "Taa'*ges” [s ' o[c la ¥ 8¢ tde~d t[p "ljmoep” _ la e
coltgd [k_ alo j"oeq lo p keloeqv ek”o' [p'p la %% 8¢ ql [k "aa"*ges [s o[c la Y
[k_ Y2 8 alo o'[h t[c  coltgd [k_ alo joeq lo p keloeqv ek™o [p p¥%

Mlog[heqv o[g'p t'o" jl _eae aolj gd” RPa Bljlek”_ H'[hgdv @kkreq[kg T[]h p <«
1["g vi[op alo ]lgd j[h p [k_ a’j[h p gql gqd” RPa& Mlog[heqgqv T[]h p alo M[h p [k
PSDRSx "um’oe k" [k_ molf rq _ rpekc [ jl _eae” s opelk la qd” MPa Mloqg[heq
[kkreg[kgp gd° RPa& BljlJek™ _ Cep[]h _ T[]lh'p «j[h™ [k_ a’j[h = teqd [c” p q ]["cC
vi[op alo a'j[h°p gl qd° RPa Mlog[heqgqv T[]h p alo M[h p [k_ ETj[h p¢ [_frpg _ q
molf ~q°_ rpekc [ j|l _eae’ s opelk la qd° MPa Mlog[heqv Ijmols j kg S~[h Y4

M qdl_ [k_ [pprjmgelkp rp _ ek “[h~rh[qelkp la [*qr[oe[hhv _"q ojek _ ~lkqoe]rgelk
Td" [~qr[oe[hhv _"q ojek _ "lkqoe]rqelkp [0o" ~[h~rh[g _ [p la qgd’ Jrk° mo "~ _
A"lkgoelrgelkp [0 j[_ % Td[q ep¢ qd  "~lkqoelrqelk ~"[h~riN@r(odphla[gd[qétk tekh ]°
_roekc gd° aep”[h v[o "k_ekdaJdTd" athhltekc [*qgr[oe[h jgdl_p [k_ [pprjmgelkp
_'qg ojek” ~lkqoe]rqelk o[g'p o mlogq _ ek qd[q p*rd _rh %

P@FD |[PSDRS



Eek[k~e[h S ~qgelk

Nlg'p gl R'nreo”_ Srmmh’ j kq[ov lkaloj[qgelk
alo gd” Y [op Dk_"_ Jrkgdgr Jrk™ ¢ «Mlkgekr® =

P kpelk

e

Iks'pgj kg o' qrok a % 8¢ ek”hr_"p ekah[gelk [q % 8 [k_qd o'[h o[g  la o'qro
S[h[ov coltgd & Daa "qes [s o[c la %% 8¢ tde~rd o ah ~qp [k [hhIt[k”" alo ekal
[k_jToeq lo p keloeqv la Y 8%

A k’aeq m[vj kgp & kl mlpgo ' qgeo’j kg ] ' k’aeq ek”o [p p [pprj _ ek qd’ arqro Y%
Mlog[hegqv T[]lh p alo M[h p [k_ E j[h"p gl [ ]Th k_"_ q[lh” J[p _ Ik & Pr]Ta L
_[alp g~ [k_ 8§ Pr]Fa «Tlg[h F 'k o[h Djmhlv > "p _[qgq[-¢ [_frpg _ ql o'ah™~
molf ~rq _ rpekc [ jl _eae _ s opelk MPa Ya

e

e

e

Bd[kc ' p ek [pprjimqgelkp rp _ ek j'[proj kg la qd” Tlq[h P kpelk Le[]l]eheqv ] cekkek
NIk %

M qdl_ [k_ [pprimqgelkp rp°_ ek *"[h~rh[gelkp la [*qr[oe[hhv _"gq ojek  _ ~lkqoe]rgelk
Td® [~qr[oe[hhv _"g ojek _ ~lkqoe]rqgelkp [o> ~[h~rh[gq _ [p la gd” Jrk~ mo ~" _ekc
Nkqoelrqedkp[_ ¥ Td[q ep¢ gd” ~lkgoe]rgelk ~[h~rh[q _ [p la qd” Jrk~ é [*qgr[o
_roekc gd” aep”™[h v[o "k_"_ Jrk> ¢ % Td™ alhhltekc [*gr[oe[h j'gdlI_p [k_ [ppr]j
_"g ojek” Mkqoe]rgelk o[g’p o mlog _ ek qd[g p~d _rh %

e

lks'pgj kg o' qrok &8 Y 8¢ ek”hr_"p ekah[gelk [q Y §

S[h[ov ek”o'[p'p & Daa “gqes [s o[c la %% 8¢, tde~rd o ah ~qgp [k [hhIt[kr" al¢
coltqd la 8¢ [k_j oeq lo p keloeqv ek”o’'[p'p la Y 8§

Ak aeqg m[vj kgp & kl mlpgo ' qgeo’j kg ] k'aeq ek®”o ' [p'p [pprj _ ek gqd’ arqgro’
Mrhgemh™ ""o j kg g[]h'p & jlog[heqv¢, s pgekc¢ o qeo’j kq [c ¢ [k_ teqd_oJ[t[h
molse_"_ ]Jv qd’ [~qr[ovVv

e

b

b

Td @™"lrkgekc V[hr[gelk
Td F@SA [*Irkgekc s[hr[gelk "k 1" alrk_ IktPSDRSkstPIRBR S|

PSDR®@FD



Eek[k”e[h S ~qgelk

Nlg'p gl R'nreo”_ Srmmh’ j kq[ov lkaloj[qgelk
alo gd” Y [op Dk_"_ Jrk~ é gdor Jrk" é

OPDA

Bd[kcp ek ]’k aeq g ojp
NIk %

Bd[kc p ek [pprimgelkp rp’
Td Cep”lrkg R[g" ek™o ' [p’

ek j' [pro’j kg la qd” Tlgq[h OPDA Le[]eheqv ] cekkekc .
aolj Y% 8 ql Y% 8%

Bd[kc ' p ek [pprimqgelkp rp”
Td Cep”lrkg R[g ek”o ' [p~

ek j'[pro’j kg la gd” Tlg[h OPDA Le[leheqv ] cekkekc .
aolj Y4 8§ ql Y2 8Y%

Bd[kc p ek [pprimgelkp rp’
Td Cep”lrkg R[g" ek™o [p’

ek j' [pro’j kg la qd” Tlgq[h OPDA Le[]eheqv ] cekkekc .
aolj Y% 8 ql Y% 8%

Bd[kc p ek [pprimgelkp rp°_ ek j'[pro’j'kqg la qd” Tlg[h OPDA Le[]eheqv ] cekkekc .
Td® Cep”lrkg R[g° _""o’[p _ aolj Td S8kahlgqel8BM[pprjmqgelk t[p _""o [p _ aolj %
P[volhh coltqd [pprimgelk _“~o'[p  aolj Y% 8§ ql Y 8%

S[h[ov coltgd ~d[kc _ aolj [k "aa’*ges” [s o[c la % 8¢ tde”d t[p ~ljmoep _ la e
coltgd [k_ alo jJoeq lo p keloeqv ek”o'[p'p la Y 8¢ ql [k "Taa’*ges” [s'o[c la Y
[k_ %Y 8 alo o'[h t[c  coltgd [k_ alo joeq lo p keloeqv ek™0o [p p¥%

Mlog[heqv o[g'p t'0o" jl _eae _ aolj qd° RPa Mlog[heqv T[]h p alo M[h p [k_ E’j[
§ Pr]Ta Djmhlv'" «Tlq[h T '[*d’o _[gq[p'g- [k_ &8 Pr]Fa «Tlg[h F'k’o[h Djmkt
o'ah™*g PSDRSx "um’oe k”~" [k_ molf ’*q _ rpekc [ jl _eae _ s opelk MPa Ya

Elo _ep[]h _ [kkreq[kgp gqd  o[g'p t'o" jl eae _ aolj gd° RPa Mlog[heqv T[]l
Prla Cepl[lehegv Mlogq[hegqv NIkadS[a ' qgv H [_"Irkg W ecdq _ q[lh ¢ [_frpg _ ql
molf ~rq _ rpekc [ jl _eae _ s opelk la qd” MP& Ya

Bd[kc ' p ek [pprimqgelkp rp”
Td Cep”lrkg R[g _ "o [p

ek j'[pro’j kg la gd” Tlg[h OPDA Le[leheqv ] cekkekc .
aolj Y4 8§ ql Y2 8Y%

Bd[kc ' p ek [pprimqgelkp rp”
Td Cep”lrkg R[g _ "o [p

ek j'[pro’j kg la gd” Tlg[h OPDA Le[leheqv ] cekkekc .
aolj Y4 8§ ql Y2 8%

Bd[kc ' p ek [pprimqgelkp rp”
Td Cep”lrkg R[g _ "o [p

ek j'[pro’j kg la gd” Tlg[h OPDA Le[leheqv ] cekkekc .
aolj Y4 8§ ql Y2 8%

Bd[kc ' p ek [pprimqgelkp rp"
Td Cep”lrkg R[g ek”o ' [p~

ek j'[pro’j kg la qd” Tlg[h OPDA Le[]eheqv ] cekkekc .
aolj Y4 8§ ql Y2 8¥%

Bd[kc ' p ek [pprimqgelkp rp _ ek j'[proj kg la qd” Tlq[h OPDA Le[]leheqv ] cekkekc .
S[h[ov coltgd ~d[kc" _ aolj [k "aa'*ges  [s o[c la Y 8¢, tde~d t[p "ljmoep _ la e
coltqd [k_ alo joeq lo p keloeqv ek*o ' [p pla %% 8¢ ql [k "Taa ' *qges [s o[c la ¥
[k_ % § alo o [h t[c  coltgqd [k_ alo joeq lo p keloeqv ek”o ' [p p¥%

Mlog[hegv o[g'p t'0o" jl _eae _ aolj gd" RPA& Bljlek'_ H'[hgdv @kkreq[kg T[]h p <
1["g v [op alo ]lqd j[h'p [k_ aj[h'p ql qd° RPAa Mlog[heqv T[]h'p alo M[h p [k.
PSDRSx "um oe k" [k_ molf rq _ rpekc [ jl _eae s opelk la qd” MPa Mloq[heq

[kkreq[kqp qd” RPa BljJek _ Cep[]h _ T[]h'p «j[h" [k_ a’j[h - ferde[kc p g ]["g

P@QFD |PSDRS



Eek[k™*e[h S ~qelk

Nlg'p gl R'nreo”_ Srmmh’ j kq[ov lkaloj[qgelk

alo gd” Y [op Dk_"_ Jrk™ ¢ gdor Jrk™ ¢ «Mkgekr® _ =
OPDA

v [op alo a’j[h'p ql qd” RPa& Mloqgq[heqv T[]h'p alo M[h p [k_ E j[h p¢ [_frpg _ q
molf ~q" _ rpekc [ j| _eae’ s 'opelk la qd° MPa Mlog[heqgqv Ijmols’j kg S*"[h Y
M gdl_ [k_ [pprimqgelkp rp _ ek “"[h~rh[qgelkp la [*gr[oe[hhv _"q ojek _ ~lkqoelrqgelk
Td" [*qr[oe[hhv _"g ojek _ “lkgoe]rgelkp [o" ~[h~rh[g _ [p la qd° Jrk° mo "'
Nlkgoe]rqgelkp [o” j[_"% Td[q ep¢ qd ~lkgoe]lrqelk “"[h~rrh[g _ [p la qd  Jrk~ é
_roekc qd° aep™h_vif&" é Y4 Td  alhhltekc [~qr[oe[h jgdl_p [k_ [pprimgelk

_"q ojek” “"lkqoe]rgelk o[g'p o mlogq _ ek gd[g p~rd"  _rh %

b

lks ' pgj kg o' qrok &8 ¥ 8 & @&v [o S¢CP Mrke”*em[h Alk_ R[q %

S[h[ov coltqd & Daa "ges [s o[c la ¥ 8¢ tde~rd o ah ~gp [k [hhIt[k” alo ekal
[k_joeq lo pkeloeqv la Y 8%

Ak aeq m[vj kgp & kl mlpgo ' qgeo’j kg ] k'aeq ek®”o [p'p [pprj _ ek qd’ arqro ¥
Mlog[hegv T[]lh p alo M[h'p [k_ E j[h p gl [ ITh ' k_"_ q[lh” 1[p _ Ik 8§ Pr]Ta L
_[alp g- [k_ 8§ Pr]Fa «Tlg[h F'k’o[h Djmhlv "p _[q[-¢ [_frpgq _ gl o ah
molf ~rq _ rpekc [ jl _eae _ s opelk MPa Ya

i @pprj _ H[hgd~[o® *lpg go'k_p t'o" [mmhe _ ql o'geo "p teqd h'pp gd[k & ¢ e

b

b

b

dv'[o o mlogekc o 'nreo’j kqgp
R nreo”_ Srmmh’j 'kq[ov SA*d” _rh'p & ¢ [p o h[g _ gl OPDA¢ [o® ekgq k_~_ gl pdlt el
vi[op tehh 17 _epmh[v _ [p qd v ] ~lj [s[eh[]h %

Td @""lrkgekc V[hr[gelk
Td F@SA [**rkgekc s[hr[gelk *"[k ] alrk_ IktPShDRSkstPIBBRS[q

PSDR®P@FD



Eek[k”e[h S ~qgelk

Srmmh j kq[ov S*d _rh”

SAd” _rh” la @ _jekepqgo[ges [k_ lks'pgj kg Dum kp'p
Y [o Dk_"_ Jrk~ é
«Clhh[o @jlrkgp ek Tdlrp[k_p-

@ _jekepgo[ges’ Dum kp'p

\ C aek™_ Plpg'jmhlvj kg lks pqgj kg
P kpelk BlkgoelrgelkH [hgd~[o> « Bum kp'p « = Tlqg[h

P oplkk h Alpgp¥%

S[h[oe p [k_ t[c'p e} é o} 0 6] ¢ 0
Dijmhlv' " 1"k aeqp é é
Tlg[h moplkk h ~lpqgp é é
Om o[qekc *lpgp¥a
lks pgj kg j[k[c’opO a p ¢
Brpqgl_e[k a " p é é é
Sm '"e[hex _ p ose”'p é é é
Iks'pgj kg pvpg'jp é é é é &
Tdeo_adm[oqv [_jekepqo[qlo é é é é
Eeqk pp molco[j [_jekepgo[qglo é é é
H [hgd”~[o® molf ~q j[k[c ] kqg é é é é
R[h "pg[g” o kg[h¢ "h "goe”eqv é é &
Blkprhq[kg [k_ h'c[h a’"p é & é &
To [prov [k_Iqd o Bljjlkt'[hgd p'ose” p. é é é
Plpq[c” é é
Blkgo[~qg _ j[ekqg k[k~" [k_ o"m[eo p'ose” ' p é é é
Poekgekc [k_ laae™” prmmhe’p é
Dnremj kg [k_ plaqgt[o® o kq[h é é é
To[s h [k_ qo[ekekc
T h ~ljjrke~[gelkp é
Dnremj kq «klkd@~"[meq[h [pp gqp- é é é
Srlpfoemqgelkp é é é é
Mep” hh[k Irp é é
Tlg[h Im o[gekc ~lpqgp é é é & <
Oqd o "d[oc p¥%
C'mo "e[qelk é é é é é
Tlg[h @_jekepqgo[ges [k_ Ilks pqj kq
Dum kp'p A'alo™ P kpelkg OPDA Dum’ kp ¢ é é é é
P kpelk "um kp™ « =
OPDA "um’kp’ « = « ¢ - « ¢ - « ¢ -
Tlg[h @ _jekepgo[qes” [k_
ks pgj kg Dum kp'p S ¢ o0 ¢ 8 ¢ 8 ¢ 8 ¢

« -@_jekepqo[ges® ‘um'kp'p alo Plpg jmhlvj k@ ¥ [bgkfdo k™o jgrj @ppepql[k” o[k[qd_ gl H [hqgd
Omgelkp Polco[j alo qd* aep”™[h v [o Y_"_ Jrk> ¢

« = lk*hr_"p eks pgj kg "um'kp'p la & o h[g _ gl Plpg jmhlvj kg H'[hgqd”~[o® Po'jerj @ppepql[k” ¢ © C
[k_ o alo CB alo gd’ aep”[h v[o "k_[k JrKp kéq eld*br_ek "[meq[hex _ ]Jolg o "ljjeppelkp alo qd°
Tk Jdrk” & Va

« aTlg[h F@SA m kpelk “ui kjeghbplld [k_ ep o’ah g _ rk_"o Djmhlv™ " ]’k aeqp [k_ P kpelk “um kp ¥
0 Y jehhelk [0 ek~hr_"_ [p Djmhlv' " ]k aeqp rk_"o P oplkk h ~lpgp [kK_ 0 ¥ jehhelk ep o’ah™~q _

« aTlg[h F@SA OPDA "um'kp” ep 6« ¥ - jehhelk [k_ ep o’ah g _ rk_"o Djmhlv'" ]k aeqp [k_ OPDA
jehhelk [o® ek hr_"_ [p Djmhlv™ " ]k aeqp rk_"o P oplkk h ~lpgp [k_ 0« ¥ - jehhelk ep o’ah™*q _ [p

P@QFD |PSDRS



Eek[k~e[h S ~qgelk

Srmmh’j kq[ov S~d _rh"
Srjj[ov la ks ' pgj kg Dum kp 'p-

Y [o Dk_"_ Jrk~ é

«Clhh[o @jlrkgp ek Tdlrp[k_p-

Iks ' pgj kg M[k[c ] kg

Ogd- o
Alp° P oaloj[k”" Dum kp ' p Tlq[h

Duq ok[h j[k[c j kq¥

Prlhe” Dnreqv d c‘, o] é d é 0 ¢
Poes[qg Dnreqgv é e é é
Prlhe” Eeu _ Ik~Ij® é é é é
Poes[gq  Eeu  _ Ik~Ilj" é é é é
Prlhe® R'[h @pp qp ¢ é e ¢
Poes[q R'[h @pp gp & é é é
@]plhrg” R qrok é ¢ é 12
T[eh Repg Meqgec[qgelk é e é é
C aek™_ Blkqgoe]rqgelk é é
Tlg[h "uq ok[h j[k[c j kq 2 2 é ¢
Tlg[h ekg ok[h j[k[c ] kg é é é ¢
Tla[h eks pagj kg j[k[c j kg 2 2 ¢ ¢
Brpgl_e[k a p é e é ¢
Blkprhgl[kq [k_ h c[h a "p é é é é
Tlg[h eks pqgj kg "um kp'p 0 ¢ o) 2 o) 12 o} P2

-Duq ok[h eks ' pqgj kq j[k[c j kg a "'p “h[ppeae _ Ik [k [pp q [hhI*[qelk ]J[pep¥

PSDR®@FD



Eek[k”e[h S ~qgelk

Srmmh j kq[ov S*d _rh’
SAd” _rh” la P[vj kqgp gl Nlkalks pqgj kg Blkprhqg[kqgp
Y [o Dk_"_ Jrk~ é
«Clhh[o @jlrkgp Fo'[qg 0o qd[k 6 ¢ =

Nlkalks pqgj kg Blkprhq[kqfE "p S ose” p Polse_"_

Plpg 'jmhlvj kg H'[hgd~[o" ]'k’aeqp @ _jekepqc
Lrjek[o® @ jekepgo[qgeik ¢ ¢ “hlejp [_fr_e”[gelk

@_jekepgo[gelk la mlpg “jmhlvj kg d [hgd~[o"
Omqrj Ru¢ Ik Y & @ [k_ mo proemqgelk _orc mhl[k
Veq ~d Svpqg'jp Folrmyg¢ k™Y ¢ ¢ P kpelk [_jekepqgo[gelk pvpg j p ' ose”’p
@~qr[oe[h pose” p [k_ ~lkprhgekc alo HOP [k
Td® S'c[h Bljm[kv¢ 1kAY JAR) _orc mhlk
F[hh[cd o Ak’aeq S ose”™ p¢ ¢k Pd[oj[~v ]’ k’aeqgq “"lkprhgekc p 'ose”™ p

Ikaloj[gelk g ~dklhlcv¢ qo[ekekc¢ g pgekcye [k

OST |k*Ya é p ose”’p
Teseqv H [hqd é @ jekepgo[gelk la qd® Sehs'o Sk’'[g'op Eegk"
Ar~rg Fhl][h¢ LLB é P kpelk ]’k aeq [*qr[oe[h p ose”'p

P@QFD |PSDRS



5HSRUW RQ ,QYHVWPHQW $FWLYLW\ DQG 3ROLFLHV
$QQXDOL]HG 7TRWDO 5HWXUQV 1HW RI )HHV
3RUWIROLR 6XPPDU\ 6WDWLVWLFV $VVHW $OORFDWLRQ %DVLV DV RI -
&RPSDULVRQ RI $FWXDO 3RUWIROLR 'LVWULEXWLRQ WR $VVHW $OORF
*UDSK O & RPSDULVRQ RI $FWXDO 3RUWIROLR 'LVWULEXWLRQ WR $VVH
*UDSK O 3BRUWIROLR &DSLWDO 'LVWULEXWLRQ <HDU 7UHQG
/IDUJHVW +ROGLQJV 6FKHGXOHYV
(TXLW\
JLIHG ,QFRPH
3RVWHPSOR\PHQW +HDOWKFDUH ,QYHVWPHQWYV
'"HILQHG &RQWULEXWLRQ ,QYHVWPHQWV
&RPSDULVRQ RI ,QYHVWPHQW $FWLYLW\ ,QFRPHDQ&FDO <HDUV (QGHG
6XPPDU\ 6FKHGXOH Rl %URNHU &RPPLVVLRQV
3URIHVVLRQDO &RQVXOWDQWV



Iks ' pqgj kg S *gelk

R mlog Ik ks ' pqj kg @~geseqv [k_ Plhe?e ' p
Elo Eep”[h Y [o Jrhv ¢ gdolrcd Jrk’ ¢

@rqdloeqv [k_ Ee_r~e[ov Sq[k_[o_

Td Al[o_ d[p qd” o 'pmlkpeleheqgv ql eks ' pg gd’ Svpq jxp ark_p ek [*lo_[k"" teqd
ek gd” R'qgeo’j kq BI_" [k_Igd o [mmhe~[]h" pg[g h[t [k_ Al[o_ Plhe”rv¥ Propr[kqg ¢
qd” j'jl op la gqd” Al[o_¢ "jmhlv "p la qd” Al[o_¢ [k_ gd eo [c kgp [o" ae_r~e[oe p
]’k ae”e[oe ' p [k_ jrpg eks ' pqg [k_ j[k[c®  qd  ark_ alo "u“hrpes” ] 'k’aeq la qd” Svpc
« P[Y% BY% S% ° « maYs

Ik moaloj[k” la gd eo _rge’'p¢ qd’ qorpqg 'p pd[hh “u'o”ep” Oqd[gq _"co " la fr
Neo”™rjpq[k”"p qd 'k mo s[ehekc tde”d m oplkp la mor_"k”~ ¢ _ep”o qgelk [k_ ekqg h
jlag ' op "u'o”ep ek gqd’ j[k[c j kg la qd eo Itk [aa[eop klg ek o 'c[o_ gl pm ~rh[gell
_epmlpeqgelk la qd° ark_¢ “lkpe_"oekc gd’ mol][]l]h" ek”lj gl ]° _"oes _ gd o aolj |
gd eo “"[meq[h¥s0 « P[¥% BY%S¥° <[~

Td" Svpq'j pd[hh¢ [g [hh qej pé¢ 1 jlk[c _ ek [*lo_[k~ tegd [hh [mmhe”[]h" pq
o crh[qgelkp¢ [p t'hh [p gqd” ks pgj kg Plhe~v Sq[gq'j kgq [k_ Igd o [mmhe~[]h™ mlhe?

Plhere p [k_ O]f ' *ges ' p

Td Al[o_ [mmols'p qd” eks ' pqgj kg mlhe”e p Bde pdjSaaper|j kolaggpelk]pmlkpe]h”

alo ejmh j"kgekc gqdlp® mlhe”e ' p% Td Is’o[hh eks ' pqgj kq I]f'*"ges'p la qd’ Svpqg'j [

i ql c’k’o[g” o' qrokp ql prmmloq gqd” Svpq jxp [*qr[oe[h plrk_k pp pl eq j[v mol
[p o'nreo’_ ]v h[tA

i ql "[ok [ hlkcdq o] qlq[h o qrok¢ k'q la a "p¢ [k_ eks'pqj kg [k_ [_jekepqgo]
ur _p gd’ [~qr[oe[h [pprj _ o[q  [mmols _ ]v qd’ Al[o_ «“roo kghv ¥ §-A

i ql '[ok [ hlkcdq oj qlg[h o'qrok¢ kg la a "p [k_ eks pqj kg "'um kp 'p¢ gd[gq "n
[mmols _ Jv qd’ Al[o_A [k_

i gl mor_"kghv j[k[c  eks pqj kq oepgp qd[g [0o" o h[q _ gl gqd” [*de s j kg la ek

@pp ' gp [0 j[k[c _ ek [*lo_[k~" teqd [hhI*[gelk mh[k [k_ ekskpyggkgkmake"e p
mola ' ppelk[hp [k_ "ug ok[h eks pqgj kg j[k[c j kg aeojp [*qekc [p [c kqp alo gqd  pvr

Rih'p [k_ R pmlkpeleheqe p

Td" Al[o_¢ se[ eqp lks'pqj kg Bljjeqqg "¢ molse_"p _eo ~qelk [k_ Is opecdqg la eks
Bljjeqgq " c k’o[hhv ~lk_r~qp peu j - 'qekcp m o v [o [k_ j[v j "q jlo” ao’nr kghv [p
mola ppelk[hp¢ [p t°hh [p "ug ok[h ~lkprhg[kgp¢ "uq ok[h eks pqj kg j[k[cop¢ lks
lkg'ok[h @r_eq mola ppeDdhpgelk_dphepg qd° Al[o_ ek [~de 'sekc eks pqgj kg |
jlkegloekc "ljmhe[k”" teqd eks ' pqj kg mlhe®e p¥%

@p la Jrk’ é ¢ qd° Al[o_xp ~lkprhqg[kgqp ek”~hr_" qd° alhhltekc% V'orp @_se
eks pqgj kg ~“lkprhg[kg¢ [ppepgekc gd” Al[o_ [k_ Pola'ppelk[h Sqg[aa ek aloj[hexekc
[pp q [hhI*[gelke "lk_r*gekc eks'pqj kg j[k[c’o _r° _ehec k¢ ~[h~rh[gekc [k_
Aljjikgekec Ik Aljmhe[k” teqd eks 'pgj kg mlhe”e pA @gpe[¢ LLB¢ p os’p [p moes]
«af#BY¥kpq hh[gelk @_sep ' op LLB-¢ molse_"p eks pqj kg *"ljmhe[k”” p ose” p¥

Iks'pgj kg Oaae”” mola'ppelk[hp ejmh’j'kq eks pqgj kq _""epelkp teqdek gd’ cre_°
Plhe~rv Sq[q j kg¢ O]Jf ~ges'p [k_ Fre_"hek'p o'c[o_ekc [pp g [hhI*[gelk¢ j[k[c o
Iqd o I]f'*ges’p _eo"*q _ Jv qd’ Al[o_%Y

P@FD PSDRS



Iks ' pqgj kg S *gelk

Td” Al[o_ "jmhlvp ]Jlgd "ug ok[h eks pqj kq j[k[c j kg aeojp [k_ ekg ok[h eks pqj k
eks ' pqj kg mlogalhel la gd° Svpq j%0 @W aephiakpplfadp k e j[k[c _ ]Jv “ug ok[h n
jlog gp j[k[c op¢ [k_ 0 Y Jehhelk ek [pp gp t'o j[k[c _ ]Jv ekg'ok[h eks pqj kq
eks ' pq _ teqd moes[qg j[og g [k_ [Iplhrg” o qgqrok al*rp _ m[ogk opdemp¥

@pp'q @hhl”*[gelk

Td  Al[o_ o'se’tp qd’ hlkcaqgq oj [pp q [hhI*[gelk g[oc qp la gd” Svpq'j Ik [ moel ¢
eqp [*gr[ov¢ ~lkprhg[kgpe¢e lks pgj kg Oaae”” mola ' ppelk[hp¢ [k_ lgd o plro~r'p la
alojrhfgekc qd” [pp q [hhI*[gelk¥s Td h s h la oepg [pprj _ ]l]v gqd” Svpg'j ep h[oc
Td Al[o_¢ ek _"g ojekekc eqp hlkcdg oj [pp g [hhI*[qgelk¢ gq[g ' p gd” alhhltekc a["q
Td® Svpqg'jxp eks 'pqgj kg gej> dloexlkA

Td> _“jlco[mde”p la qd’ mh[k m[oge”em[kqgp [k_ ] 'k ae”e[oe pA

Td® ~[pd ahlt o'nreo’j kqp la qd> Svpqg jA

Td® [*qr[oe[h [pprjmqgelkp [mmols _ ]Jv qd’ Al[o_A

Td> ark_"_ pq[qrp la qd’ Svpq jA

Td> Al[o_xp tehhekck pp [k_ [leheqv gl q[g’ oepgA [k_

Td® "jmhlviopx «Bljjlkt'[hgd [k_ p~rdllh _epqoe”~qp- aek[k~e[h pgo kcqd¥

—_—) =) =) =) =) =)

-

Ik [mmolsekc qd” [pp g [hhiI~[gelk alo gd® Svpq'j¢ gqd” Al[o_ ~lkpe_"op ~[meq[h j[oc
sih[geheqv¢ [k_ [pp g "h[pp “loo h[gelkp alo "[*d [pp g *“h[pp¢ [p mo ' m[o"_ Jv eqp

PSDRS [pp q [hhI*[gelk g[oc qp [p la Jrk™ ¢ ¢ [07 [p alhhltp¥
Td® “nreqv g[oc q [hhI*[gelk t[p 8¢ ~ljmoep _ la 8 mrlhe” “nreqv [k_ 8 moes]q

la [ pmheqg ]'qt" "k U“SY "nreqv 8§ [k_ klkdU¥%S% "nreqv 8% Weqdek U¥%SY ‘nre
pj[hh¢ je_¢ [k_ h[oc™ "[meq[hex[qelk "nreqv¥ Weqdek klkdU¥%S¥% “nreqv¢ ‘umlpro’

[k_ "jTocekc j[og ' qp¥ NIkaU¥%S¥% _"s him _ jlog'gp 'nregqv "umlpro’ t[p m[oge[hhvV
_lhh[o¥

Td® aeu _ ek”lj” g[oc g [hhI~[qgelk t[p Ya 8¢ ~ljmoep _ la 8 eks'pqgj kg co[_" "
o h[g'_ "umlpro’¢y & moes[g "~o _eqdo h[g _ ‘umlpro ¢ [k_ & lkah[gelkdmolqg"
‘umlpro® “~lkpepq _ la U%SY "lo  aeu _ ek”lj° § [k_ U¥%S% hlkcdq oj qo [prov

‘umlpro® ~lkpepqg _ la decdBe[kh_ TJjlkocekc j[og gp Ya4dg o8[h [pp gqp g[oc q [hhI~"[qe

Ya 8¢ ~ljmoep _ la ¥ 8 mrlhe” o [h [pp qp ek”hr_ekc o'[h "pq[gq" ¥ 8¢ ekao[p
clh_ % 8% Poes[q o'[h [pp'gq ‘umlpro’ la 8§ t[p Jolg 'k Irqg ]1°gt' "'k moes[qg" ¢
ekao[pgor*qro’ 8%

L's'o[c” t[p rgehex _ ek gqd” [pp g [hhI*[qelk [p [ j [kp la c[ekekc “umlpro™ gl [ ml
[k_ o'[h [pp gqp [pp g “h[pp ' p% L s o[c” t[p _"mhlv'_ qdolrcd rp” la _"oes[ges e
ptfmp- qd[q [hhIt gd® Svpqg'j gl c[ek j[og'q "umlpro %

Eek[hhv¢ qd” Svpq'j d[_ [ “% & [hhl*[gelk gql “[pd¢ "lkpepgekc la pdlogéd_ro[qelky¢
ek [ N°'qg h's'o[c” gq[oc’q la Y4 8%

PSD'?SP@FD



Iks ' pqgj kg S *gelk

@pp'q @hhl~r[gelk [p la Jrk> ¢

Lenre_eqB[jxd Ehlt

Td® Svpqg'jxp [pp ' q [hhI*[gelk [k_ oepg molaeh™ [o ¢ ek @Jomgdoedpkg v egp™bnv
gd®” Svpqg'j d[p mde%% emhhelk jlo® ek ]'k’aeqp qd[k eq d[p o ~"es”_ ek jjl o [k_ 7j
«eVy Y¢ qd° Svpq'j d[p "um'oe 'k~ k'c[ges’ ‘uq ok[h ~[pd ahlt-% Td® [s o[c’

[mMmmoluej[g’hv 8 4 Jehhelk m'o v'[o _roekc qdep m'oel_% Tdep [kkr[h ark_ekc
eks'pgj kg o'qrok k’"_"_ "[*d v [o ql j[g° rm gd’ pdloga[hh «Elo "u[jmh ¢ ea ek [ «
Ik egp eks ' pqj kgp [k_ d[_ [ & ‘uq ok[h ~[pd ahlt pdloga[hh¢ gd 'k qd” k'q [pp qp |
gd[q v [o=Y¥ Td  k'c[ges’ [kkr[h “ug ok[h ~[pd ahlt d[p ejmols’_ peckeae”[kghyv

ejmh’j kqg[qelk la @~q "~ “ekd[oq k@@ "q molse_"_ alo ek”o’ [p _ "jmhlvio ~lkqoe
[*qr[oe[hhv _"qg ojek _ Mikgwr]lrqelk

P@FD PSDRS



Iks ' pqgj kg S *gelk

Td DMIkljv [k_ ks pgj kg M[og ' gp Croekc Td  P[pg Eep”~[h Y [o

@ moej[ov "h'j'kg la PSDRSx eks ' pgj kg mdehlplmdv ep _es opeae”[gelk [jlkc s]
ji'qdl_ ql o'[hex  eqp cl[hp tdeh™ [__o ppekc rk”"oq[ekqv [*olpp “"[meq[h j[og gp
c'Imlhege”[h "kseolkj kqp¥% Os o qd" m[pq v [o¢ p s o[h pr*d pdeagp j oc _¢ tec
gecdg o "o _eq j[og gp¢ [k_ c'Imlhege~[h rk""oq[ekqv- d[sekc m[oge”rh[o peckeac

Repekc lkqg'o'pg R @ pq o[g p o'jlek'_ o h[ges hv decd Is'o gdep aep”[h v']o
o[kcekc aolj % 88 Yo 8% Tdep o mo p kqp [ “lkgekr[gelk la o 'pgoe”*ges” o[q p
[ _o'pp "k~ okp Is’o decd o ekah[qelk o[g'p o prhgekc aolj gd° aep”[h o pmlk|
ANd[hh kc p% Wdeh™ ekah[gelk ~lk""okp d[s  prlpe_"_ plj td[g aolj qd eo decdp¢
d[s” ejmhe”[gelkp [*olpp gd° "kgqeo” PSDRS mlogalhel¢ jlpg klqg[]hv Ik gd° o'qr
“jmhlvekc h s o[c ¢ [k_ oepgdo 'qrok s[hr” molmlpeqgelk alo [hh Igd o [pp g “h[pp ' p

Tecdq o Bo _eqgaMPdgygedhhv ] ~[rp” la qd° decd o ekg o' 'pq o[g'p _"proe] _ []ls ¢
qltfo_p gecdg o “0o" _eq j[og ' qp¢ m[oge”~rh[ohv alo Bljj;o*e[h R'[h Dpg[q «BRD-=
o _r* _ [mm'geq alo gqdep hlkcdq ' oj _"]q ces k gd’ pdlogadaq oj¢ [k_ mlg kge[hhv |
gl ark_ pr*d _']q¥% L k_ekc alo laae™” [k_ o q[eh o h[g _ eks kqglov d[p ] "k jlpg [“
mols 'k o hr*g[kg ql o'nreo” "jmhlv ' "'p gl o'qrok gl gd’ laae”” alhhltekc qd° pdeac
o' pmlkp” gl BOVIC& %% E't'o 'jmhlv ' 'p ~ljekc ekql qd’ go[_eqgelk[h laae™” ""kq op
go[aae” alo qo[_eqelk[h o 'q[eh hI*"[g _ ek gd'p  ""kq op¥% Td  ejmhe”[qgelkp la q
ekg ' o'pg o[g p¢ hlt'o I"rm[k*e p [k_ h pp allg go[aae™ mo p kgp oepg gl gd °
_"co " la h’s’o[c” rk_"ohvekc pr*d molm oge ' p ep decd [k_ gd” o h[g _ j[groeqge ¢
_epormqelk [jlkc J[kg h'k_"op¢ mo ' p kgp Immlogrkeqv alo h k_"op teqd hlkc o ¢
teqdek p ~qlop la o' [h "pq[g” teqgd ]°'qq o Irghllgp¢ pr~d [p jrhqea[jehv [k_ ek_rpgo

F'Imlheqe~[h Uk2oW[e&lgv Rrppe[xp eks[pelk la Ugo[ek  jlpg _eo *ghv ejm[~q _ "]
vi[op¢ gd° o' prhgekc c Imlheqe~[h rk” oq[ekqv d[p ekahr k~ _ dIt eks pqglop
c'lco[mde” o' celkpYs Td  hlkcapq[k_ekc qd’j" la chl][hex[qelk ][p _ Ik gd™ “~lklje”
d[p jloo o "kghv ces 'k t[v gl jlo® mo[cj[qe” _ep”rppelkp o' c[o_ekc prmmhv ~d]
Ikpdloekc la [*qeseqe p gd[g d[_ mo selrphv ] "k laapdlo™_% Tdep aroqd o “ljmhe
[*olpp o celk[h "h[ppeae”~[gelkp¢ tderd t'0" [ho [_v "hlr_"_ ces 'k _eaa ok~ ek p°
go[kpm[o k”v¢ [k_ ]J[pe”™ eks pqglo oecdqgp [“olpp froep_e”qelkpY @""lo_ekchvyg
o0 sepeq _ [k_ o'sep _ hlkc pg[k_ekc pgo[g'ce”™ Is'o rk_"ot'ecdqp ql "“oqg[ek c’lc
o0 h[ges gl Djocekc M[og q "nreqgqv [hhI*[gelkp=Y W ] 'he s’ gqdep qo k_ tehh eka
"h[ppeae”™[qelkp [k_ heg hv ejm[*g o h[ges  j[og q s]hopgelkp Is'o qd” k’ugq p s o[h

Td™ q[]h” ] hlt prjjloex p qd” o h[ges  mr]he” j[og'q ] k~dj[og m oaloj[k”" alo qd
la PSDRSx j[flo [pp g “"h[pp p¥

lk_e”r'p EY a
Prlhe” Dnreqv
S¢P Ya I8
S¢P Y418
S¢P Y4 |8
MSBI @BWI uauUsS IMI N'g Ya| §
MSBI Dj'ocekc M[og ' g IMI |8
Prlhe” Eeu _ Ik~Ij®
Ahllj]"oc US @cco ' c[q" Ya |8
Ahllj]"oc US Llkc To [prov « Y4 §=
PSDRS Ah'k_"_ Dj ocekc M[op gp Alk ¥ |§
Ahllj]"oc US Blomlo[gq® Hecd Ye h_ Y4 |8
Ahllj]"oc US TIPS Y |8
Prlhe® R'[h @pp qgp
ETSD C's hilm _ Blo" Ya |8
Ahllj] oc Bljjl_eqv Tlq[h R qrpk Y |8
Ahllj]oc Flh_ Tlg[h R grok Ya B
ETSD DPR@ N@RDIT C s hinf® s |8

PSD'?SP@FD



Iks ' pqgj kg S *gelk

ks pqgj kg R prhqgp

Elo gd” lk’av'[o m oel_ “"k_"_ Jrk’ é ¢ qd’ Svpq'j ck’o[g _ Y% g®q[hd &pgola ra’k
‘urtT_"_ gd glg[h ark_ Plhe”v Ik_"u o'qrok la % 8 ]Jv %% 8% @kkr[hex _ qlq[h k°
[k_ g kdv'[o m'oel_p “k_"_ Jrk> ¢ tto” Y. 8¢ Ya 8 [k_ Y2 8¢ o'pm ~qges hv¥%
o 'qrokp “u”~*"_"_ qgd® qlq[h ark_ Plhe”~v Ik_"u o'qrokp Jv Y 8¢ Ya 8¢ [k_ Y 8§

Alh~rrh[g _ rpekc [ gej dt'ecdg _ o' qrok j'qdl_lhlcv¥

@pp g “h[pp p gqd[q t'o" peckeae”[kg mIpeqges  ~lkqoe]rqlop ql PSDRS m oaloj[k""
Prlhe” Fhl][h Dnreqv¥% Ya 8

Poes[q  lkao[pgor~qro % Ya 8

Prlhe” Bo'_egqdR h[g _ Eeu _ Ik"lj"3% Y 8§

Prlhe” Bljjl _eqe ' p% Ya 8

—_—) =) =)

-

@pp' g "hipp p qd[g t'o" jI_"pqg _"qo[*qlop aolj PSDRS m-oaloj[k”"" qdep m[pqg aep”|
Prlhe” lks pqgj ' kq Fo[_~ Eeu _ 1k"lj"% a Y% 8§
Poes[q  R'[h “pql[g % & Y4 §

-

-

Broo kg Poeloeqge’™p

Td” Iks'pgj kg Oaae”” moeloeqe p [0 ek [heckj kg teqd gqd° PSDRS [c k~vdte_" p¢
[ Img _ [q qd° @%crpge Al[o_ j'gqekc% Td' gqdo " pm'~eae” ekeqe[ges'p alo qd

aep”™[h v [o [o" qd’ ~"lkgekr '_ mo m[o[qelk alo qd° SOB ¢( Tvm~ o0 se’'t¢ IA
Iks'pqj kg P oaloj[k” Sq[k_[o_p «FIPS- A"ljmhe[k*""% @__eqelk[hhv¢ t° ~lkgekr™ c
o'sep _ [pp g [hhI*[gelk g[oc gp¢ tde~d t'0" o[geae _ [qg qd” O~gl]'o qdg¢ Al
C " jlmo"% Ya

Po m[o _ ]Jv PSDRS |Iks ' pqj kg Oaae”™ %
Ak Blgqqglk¢ Bde a Ilks'pgj kg Oaae”™ o

P@FD PSDRS



Iks ' pqgj kg S *gelk
@kkr[hex _ Tej @W ecdq _ R qrokp «8- N'q

P oel p Dk_~_ Jrk° ¢

Y [o Y [op Y [op Y [o
PSDRS Tlq[h Erk_ Plogalhel Ya Ya Ya Ya
Ah k_"_ Plhe”v «Tlq[h Ph[k= Ya Y Ya Ya
P "o Folrm M"_e[k «lksM qoe”p Pr]lhe/ CA PH{k $0 Ak% Ya Ya
US Dnregv Plogalhel Ya Ya Ya Ya
Ah'k_"_ Plhe”v «Tlqg US Dn~- Ya Ya Ya Ya
NIkdaUS Dnreqv Plogalhel «H _c¢c _~= Ya Ya Ya Ya
Ah 'k ~ Plhe”v «Tlg NIkAUS Dn- «H | ¢c ' = Y Ya Ya Ya
Poes[q Dnreqv Plogalhel «xH _c¢c _~= Ya Ya Ya Ya
MSBI Arocepp Poes[q DnreqvVv Ya Ya Ya Ya
Prlhe” Eeu _ |Ik~lj" Ploqgalhel Ya « Y4 o= Ya N @
Ah k_ " Plhe”v «Pr]lhe” Eeu _ Ik"lj = Ya « Y4 o= « Yal = N @
Poes[g Bo _eq Plogalhel «xH _c _~= Ya Ya Ya Ya
Ah k_"_ Plhe”v «Poes[q  Bo _eqg~- Ya Ya Ya Ya
Prlhe” R'[h Dpq[q  Plogalhel «H ¢ _|= Ya « Y = Ya Ya
Ah'k_ ~ Plhe”v «PTRDS- «H ¢’ = Ya « Y4 = Ya Yy
Prlhe” lkao[pgor®qro” Plogalhel «H _[c _~ Ya Ya Ya N
Ah 'k~ Plhe”v «lkao[pgor®gqro” u Po¢s[q H¥ ¢ = Ya Ya N
Prlhe” Bljjl _eqge ' p Plogalhel Ya Ya Ya Ya
Ah k_~_ Plhe”v «Bljjl _eqe p= Y4 Ya Ya Ya
Poes[g  R'[h Dpqg[q  Plogalhel « Yaf = Ya Ya Ya
Ah k_"_ Plhe”v «xPTRDS~ « Yol = Ya Ya Ya
Poes[g lkao[pgor*gqro” Plogalhel «H| ¢ -~ ¥ Ya N N
ETSD C's ' him _ Blo" lkao] H  _c'|L Ya Ya N N
Poes[q Bljjl_eqe ' p Plogalhel Ya Ya Ya N @
@]plhrg” R grok Plogalhel Ya Ya Ya Ya
Ah k_"_ Plhe”v «@]plhrg” R qrok- Ya Ya Ya Ya

Elo jlo” pm ' "“eae”™ mihftp éR " p¢ o°'a’ o ql PSDRS Iks pqj kgttPAmg¥selSH ORI [q
R qrokp o'mloq _ Ik [ Ik’@nr[oq o h[c¥
R qrokp [o" mo'p kg _ |k [k rkh' s o[c _ ][pep alo "ljm[o[]leheqv mromlp p ql qd” Plhe”~v Ik

PSDI?SP@FD



ks 'pqj kg S ~qgelk

Plogalhel Srjj[ov Sg[gepge”™p
@pp g @hhA[pledk

@p la Jrk” ¢
«Clhh[o @jlrkgp ek Tdlrp[k_p~-

SHQVLRQ LQYHVWPHQWYV )DLU 9DOXH 7RWDO

(TXLW\ ([SRVXUH

3XEOLF (TXLW\

3ULYDWH (TXLW\

7RWDO (TXLW\

JLIHG ,QFRPH ([SRVXUH

3XEOLF )L[HG ,QFRPH
3ULYDWH )L[HG ,QFRPH

7RWDO )L[HG ,QFRPH

5HDO $VVHW ([SRVXUH

3XEOLF 5HDO $VVHWYV
3ULYDWH 5HDO $VVHWV
7RWDO 5HDO $VVHW

7DLO 5LVN OLWLJDWLRQ
$EVROXWH 5HWXUQ

/HYHUDJH

/HYHUDJH

&DVK DQG &DVK (TXLYDOHQWYV
7RWDO 1HW /HYHUDJH

7RWDO 3HQVLRQ LQYHVWPHQWYV
3RVWHPSOR\PHQW +HDOWKFDUH LQYHVWPHQWYV
'"HILQHG &RQWULEXWLRQ 30DQ LQYHVWPHQWYV

36(56 LQYHVWPHQWY RQ WKH 6WDWHPHQWYV RI J)LGXFLDU\ 1HW 3RVLWLRQ IRU ILQD
WKH DERYH DVVHW DOORFDWLRQ 36(56 DVVHW DOORFDWLRQ LV IRU LQYHVWPHQW
36(56 ,QYHVWPHQW 2IILFH $OORFDWLRQ 5HSRUW $V VXFK WKHUH PD\ EH GLIITHUHC
WKH ,QYHVWPHQW B6HFWLRQ

P@FD PSDRS



Iks ' pqgj kg S *gelk

Bljm[oeplk la @”~qgr[h Plogalhel Cepqgoe]rgelk
gl @pp g @hhl”*[gelk Phkk @&d8 kgplk
@p la Jrk~ ¢

$VVHW &DWHJRU\ 30DQ  $FWX
(TXLW\

JL[HG ,QFRPH

5HDO $VVHWYV

$EVROXWH UHWXUQ o)
1HW /HYHUDJH o
7RWDO

-:C aek’ _ Blkgoe]lrgelk Ph[k¢ Po'jeH [@ppe® mkeélkpkolkbdjek~hr_"_ ek ddodikesh Repg d[p
] "k ek*hr_"_ teqd Dnreqv¥%

PSDI?SP@FD



Iks ' pqgj kg S *gelk

Plogalhel B[meqg[h CeYg®eTraqg«lk
«E[eo V[hr® & Clhh[o @]jlrkgp ek Aehhelkp-

-C aek _ Blkgoe]rgelk[&h [kekg Mé¢ge &lgeék hr_"_ ek gqd” []Is® ~d[oq¥%
ep ]l[p _ IP§DRS |ks'pqgj kg Oaae”r” @dhl"[gelk R ml

P@FD PSDRS



Iks ' pqgj kg S *gelk

Dnreqv
Lloc'pq HIh_ekcp ek C'pAr"k_ekc Oo_"0 ]Jv E[eo V[hr"
@p la Jrk™ ¢
«Clhh[o @jlrkgp [k_TIdfip][k-ek

1R RI )DLU
'HVFULSWLRQ 6KDUHYV 9DOX

OLFURVRIW &RUSRUDWLRQ

19,",$ &RUSRUDWLRQ

$SSOH ,QF

$OSKDEHW ,QF

$PD]JRQ FRP ,QF

1H[W(UD (QHUJ\ ,QF

OHWD 30DWIRUPV ,QF

$HQD 6 0 ( 6 $

7UDQVXUEDQ *URXS

7KH 6RXWKHUQ &RPSDQ\
7RWDO RI  /DUJHVW +ROGLQJV

Eeu _ IkAIj
L[oc'pg HIh_ekcp ek C'pA""k_ekc Oo_"o0 ]Jv E[eo V[hr"
@p la Jrk”- é
«Clhh[o @jlrkgp [k_ Sd[o p ek Tdlrp[k_p-

1R RI )DLU
'"HVFULSWLRQ 6KDUHV 9DOX
L6KDUHYV - 3 ORUJDQ 86' (PHUJLQJ ODUNHWYV %RQG (7) 'HFHPEHU
8 6 $3 7TUHDVXU\ %RQG 1IRYHPEHU
86 % 7,36 -DQXDU\
8 6 $3 7TUHDVXU\ %RQG JHEUXD U\
86 $ 7TUHDVXU\ 1RWH -DQXDU\
86 % 7,36 -DQXDU\
86 % 7,36 -DQXDU\
86 % 7,36 -DQXDU\
86 % 7,36 -DQXDU\
8 6 $3 7TUHDVXU\ %RQG $XIXVW
7TRWDO RI /I DUJHVW +ROGLQJV

PSDI?SP@FD



Iks ' pqgj kg S *gelk

Plpg jmhlvj kg H [hgd”~[o Iks pqgj kqp
Hih_ekcp ek C'p*"'k_ekc Oo_"o0 ]Jv E[eo V[hr~
@p la Jrk™ ¢
«Clhh[o @jlrkgp ek Tdlrp[k_p-

1R RI )DLU
'"HVFULSWLRQ 6KDUHYV 9DOX
:LOPLQJWRQ 86 *RYHUQPHQW 00 1%

36(56 6KRUW 7HUP ,QYHVWPHQW )XQG
7RWDO +ROGLQJV

([FOXGHV &DVK RQ '"HSRVLW

C aek _ Blkgoe]rqelk Ph[k lks pqj kgp
L[oc ' pgq HIh_ekcp ek C'p~""k_ekc Oo_"o0 ]Jv E[eo V[hr"®
@p la Jrk” é
«Clhh[o @jlrkgp [k_ Sd[o p ek Tdlrp[k_p-

1R RI )DLU
'HVFULSWLRQ 6KDUHYV 9DOX

5RZH 3ULFH 7DUJHW 'DWH

5SRZH 3ULFH 7DUJHW 'DWH

5RZH 3ULFH 7DUJHW 'DWH

5RZH 3ULFH 7DUJHW 'DWH

5RZH 3ULFH 7DUJHW 'DWH

5RZH 3ULFH 7DUJHW 'DWH

5RZH 3ULFH 7DUJHW 'DWH

7 5RZH 3ULFH 7DUJHW 'DWH
9DQJIJXDUGnNn 7TUHDVXU\ ORQH\ ODUNHW
7 5RZH 3ULFH 7DUJHW 'DWH
7TRWDO RI /IDUJHVW +ROGLQJV

N NN NN NN

Ikaloj[gelk Ik gd® ~ljmh q" dlh_ekcp la qd° Svpq'j ~[k ] _Itkhl[_~_ aolj
ttt Yam[Y%cls PSSDRS

P@FD PSDRS



Iks ' pqgj kg S *gelk

Bljm[oeplk la Iks pqgj kg @~gqeseqv Ik~ Ij"
Eep”[h Y [op Dk_"_ JrkTlk_¢
«Clhh[o @jlrkgp ek Tdlrp[k_p-

,QYHVWPHQW $FWLYLW\

1HW DSSUHFLDWLRQ LQ IDLU YDOXH RI LQYHVWPHQWYV
6KRUW WHUP
JL[HG LQFRPH
(TXLW\
&ROOHFWLYH WUXVW IXQGYV
5HDO HVWDWH
$OWHUQDWLYH LQYHVWPHQWYV
7RWDO LQYHVWPHQW DFWLYLW\ LQFRPH

Aolg opx a 'p Ik "nreqv eks pqj kg qo[kp[~*qgelkp alo qd getp®d[hov¥o jekhhellk
Td" Svpqg'j d[p *ljjeppelk o *[mqgro” ~lkgo[~gp teqd p s o[h Jolg op¥% Td p°
gd[g gd” Jolg op o' ]J[g [ m o~ kq[c la "ljjeppelkp "[ok _ Ik eks pqgj kg qo
Svpqg j¥4 Croekc gd” aep”[h v [o k¢ gddrisvpag,j [ok _ & ¢ aolj [ "ljjep
o “"[mgro molco[j¥%a @ hepqg la gqd” ek_ese_r[h Jolg op o~ esekc a 'p ek 1
v[o¢g [pt hh [p [hh Igd o ]Jolg op «o ""esekc a 'p h'pp qd[k & ¢ - ep [p

SAd”_rh” la ABlgiepppelkp

Eep”[h Y [o Dk_"_ Jrk™ ¢
$YHUDJH
&RPPLVVLRQV &RPPLVVLR(
%URNHUDJH )LUP 3DLG 6KDUHYV 6KDUH

L, QVWLQHW //&

ODFTXDULH %DQN /WG

%DQN RI $PHULFD OHUULOO /\QFK

J)LPDW 86% ,QF

ILTXLGQHW ,QF

OL]XKR 6HFXULWLHYV

0.0 3DUWQHUV

$00 RWKHU EURNHUV OHVV WKDQ
7RWDO

PSDI?SP@FD



Iks ' pgj kg S *qgelk

Pola ppelk[h Blkprhg[kqgp

Ripg o la Iks'pqgj kg M[k[c op¢ @ _seplop¢ [k_
@p la Jrk*

Prlhe” Dnreqv M[k[c op

@"[_e[k @pp'q M[k[c'j kq¢ LLB
A[lehhe’ Feaalo_ Os op’'[p¢ Lg_%Y

Blkprhgl[kgp
é
HcB[meq[h

Hrkgpj[k F[v Fhi][h B[meq[h¢ LLB
Ik"hek™ M[k[c j kg Blom

Ah[~gRI~g lkpgeqrgelk[h Torpqgq Bljm[kvik N6 @4V kqro™ M[k[c j kg¢ LLB

B "o] oc B[meq[h

IPB @_seplop

Daaeppejl B[meq[h M[k[c j kg Pqg ¥ LqK¥

M[o[gqdlk @pp g M[k[c j kg Lejeq _
O] ot'ep @pp g M[k[c j kg¢ Ik™Ya
Sqg [_se't B[meqg[h P[ogk op¢, LP

Td Bdeh_o0 kOp lks pqgj kg Erk_¢ LP
W[p[g*rd @_seplop¢ k™%

Poes[g Dnreqv Erk_ MJ[k[c op

@"gep¢ LLP

@ _[jp B[meqg[h M[k[c j kg¢ Ik Y
@ephekc B[meq[h¢ LLB

@gpe[¢ LLB

@P@X Plogk'op¢ LLP

@mlc j B[meqg[h¢ LLB

@mlhhl Fhi][h M[k[c j kg¢ LLB
@o'p M[k[c j kg Blomlo[qgelk
@s kr® B[meqg[h Folrm

Alek B[meqg[h Iks ' pglop¢ LLB

AJloekc Poes[q  Dnreqv @pe[ Lejeq _

K B[meq[h @_seplop

L B[gg oqlk M[k[c j kg Bljm[kv¢ LLB
Lek_p[v FIh_] ' oc ¢ A'pp 0oj o

LLR P[ogk op

Meh pglk® P[ogk op

Mloc[k Sq[kh v

Nt Mirkqg[ek lks pqj kgp

NFP Dk ocv B[meq[h M[k[c ] kq
O[g HB ET M[k[c j kg Bljm[kv¢ LLB
OMN'[kSIrk_ P[ogk op¢ LP

O _vpp' Vv Iks ' pqj kg P[ogk op¢ LLB
Oo"rde_ @pe]|

P@!| Drolm"

P[hh[_erj Dnreqv P[ogk op
Pl[ogk op Folrm

Ph[gekrj Dnreqv @_seplop¢ LLB
Plh[oep B[meqg[h Folrm¢ Lg_%
Plogalhel @_seplop¢ LLB

Ah[~g Celjlk_ B[meg[h M[k[c j kg¢ LLBS[kq V' kqro p

Ah[~gpglk® Folrm

Ahr® Plekqg B[meqg[h P[ogk op¢ LLB
Aoe_c mlekqg B[meq[h¢ Lq_Y

Aovk M[to Torpq

B[meq[h Folrm

B o] orp B[meq[h M[k[c j'kq¢ LLB
Beks k

Bh[vglk¢, Crlehe o ¢ Re” ¢ LLB

Bh [oh[g® B[meg[h Folrm¢ LP
Blhh o Iks pqgj kq M[k[c j kg¢ Lg_Y
Bo'pgse't @_seplop¢ LLB
Bolppad@gh[kge” B[meqg[h P[ogk op
BVB B[meq[h P[ogk op Folrm

C kd[j B[meqg[h

Dk ocv ¢ Mek o[h Folrm¢ Td~
Dnrepglk”™ P[ogk op Drolm™ Lejeq _
Eeopq R'p'os’ Blomlo[qgelk

Fo "kl[gp B[meqg[h

H[dk ¢ Bl%

SBP Poes[q Dnreqv P[ogk op

S [ofrdhecdg B[meq[h P[ogk op¢ LP
Sq[oV'pg @pplre[qg'p

Sq mSqglk” Folrm

Sqg'ohekc P[ogk op

Srjjeq P[ogk op

TCR B[meq[h¢ LLP

T k[v][ B[meq[h

Toeh[kge™ B[meqg[h M[k[c j kg¢ LLB
Trh”~l M[k[c j kg¢ LLB

V[h[o V kqgqro p¢ LLB

V' klo B[meqg[h M[k[c j kqg¢ LP
V'op[ B[meqg[h M[k[c j kgq¢ LLB

W' lpg o B[meqg[h M[k[c j kg¢ LLB

P@FD
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ks pqgj kg S *qgelk

P

P

ola ' ppelk[h Blkprhg[kgp «*lkgekr" _

rlhe Eeu _ Ik~lj" M[k[c op

U¥%S% Blo” Eeu _ Ik™lj" M[k[c o
Fl[o~e[ H[jehglk ¢ @ppl*e[q p¢ LP
JP Mloc[k @pp g M[k[c ] kg

U%SY Hecd Ye h_ Eeu’ _
Alek B[meqg[h Bo _eqg¢ LP

-

Prlhe®” R'[h @pp qp M[k[c op

Bljjl _eqv M[k[c op

Prlherhv To[_" _

Fo pd[j Iks pgj kg M[k[c j kg¢ LLB

' Ah[~gRI"~g lkpgeqrgelk[h Torpg BljmPagsN&w@R [h @pp gp M[k[c op
Ikao[pgor~gro” M[k[c op

P

B[pme[k B[meq[h¢ LP

Djocekc M[og gp C']g M[k[c o
Eo[kghek T'jmh qlk ks pqgj kqgp

LIAOR&Phrp SdloqaT oj lks pqj kq
R[_"heaa” B[meq[h M[k[c ] kq

oes[q> Eeu _ Ik~Ij> M[k[c op
@mlhhl Fhi][h M[k[c j kg¢ LLB
@o'p M[k[c j'kg Blomlo[gelk
@s ' kr® B[meg[h Folrm

Alek B[meq[h Iks 'pglop¢ LLB
Bl[ohvh™ Folrm¢ Td®

B'o] ' orp Arpek'pp Eek[k”" ¢ LLB
Bh'[oh[g  B[meq[h Folrm¢ LP
Cltplk P[ogk op

F[hglk B[meq[h Folrm¢ LLB
H[vaek B[meq[h M[k[c j kqg¢ LLP
lkqg'oj _e[q® B[meq[h Folrm

Ah[~gpglk® Folrm

Aollgae h_ @pp'q M[k[c j kge Tk Ya
BIM Folrm¢ LLB

CIE B[meg[h P[ogk op

P EIBIMMH & [[£s 'K | 0

I Snrfo"_ B[meqg[h
LS PlIt'o Folrm
N tj[og q FhI][h M[k[c j kg¢ LP

Bljjl _eqv M[k[c op

C kd[j B[meqg[h M[k[c j kg¢ LP
NFP Dk ocv B[meqg[h M[k[c j kq

R [h Dpg[g Erk_ M[k[c op

@hj[k[® R'[hgv Iks pglop¢ LLB
@kc hlg Flo_Ik ¢ BlY¢ LP
@o ' p M[k[c j kg Blomlo[qgelk
@s kr> B[meq[h Folrm

A hh P[ogk op¢ k™%

L[S[hh® Mloqc[c R [h Dpg[g Iks pglopAh[~gRI"g

LAB Bo  _eq M[k[c j kg¢ LP
N tjlog g Iks ' pgj kg M[k[c j kqg¢ LP

Ah[*gpqglk” Folrm
Aollgae’h_ @pp 'q M[k[c j kqg¢ Ik Y

P[reae”™ Iks ' pqgj kg M[k[c j kg Bljm[kwvw¢BULIBf Polm oqge p¢ k"%

P[og Snr[o” B[meqg[h¢ LLB
Seugqd Sqo 'q P[ogk op¢ LLB
Srjjeq P[ogk op

TBI Erk_ M[k[c j kg Lejeq _
V>0_ " P[ogk op¢ kA%

B[ohvh™ Folrm¢ Td°

CR@ @ _seplop¢ LLB

DQT

Eloqo pp lks pgj kg Folrm
FE M[k[c j kg¢ LLB

Iph[k_ B[meq[h Folrm¢ LLB
L¢A R'[hgv @_seplop
L[S[hh® Mlogc[c® R'[h Dpg[qgq” Iks ' pqglop
LDM B[meq[h P[ogk op¢ LP

OOBlkklo B[meq[h

OOBlkklo R'[h Dpq[q" @_seplop¢ LLB

PSDRB@FD
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Iks ' pgj kg S *qgelk

Pola'ppelk[h Blkprhg[kgp «~lkgekr =

R [h Dpg[g  Erk_ M[k[c op «"lkgekr _-
v PJo[jlrkg Folrmg¢ 1Tk"NY

+ PFIM R [h Dpq[qg"

r Polm oqv M[k[c j kq¢ 1k Y

+ RBF Llkcse't M[k[c j kgq¢ LLB

+ Sgl*rg]Joe_c” B[meg[h P[ogk op

+ UAS R [hgqv lks pqlop¢ LLB

@]plhrg” R qrok M[k[c op
@ lhrp B[meq[h M[k[c j kqg¢ Lq_Ya
 B[ohvh™ @se[gelk P[ogk op
E[hgl R'celk[h @eo”o[aq Lejeq _
F[o [ B[meqg[h P[ogk op¢ LP
+ HS Folrm «Hlkc Klkc- Lejeq _
N mdeh[ B[meq[h¢ Lg_ Y
+ Ok™ Wehhe[] Sqo "'g B[meq[h M[k[c j kqg¢ LP
r R k[epp[k® R™ Erk_ M[k[c j kg¢ Lq_Ya
+ V'klo B[meq[h M[k[c j kqg¢ LP

T[eh Repg Megec[qelk M[k[c o
 B[mpqglk"

Broo k~v H _cekc M[k[c o
Ikpecdq ks pgj kq Ikg ok[gelk[h Lejeq _

Brpql_e[k Aflkg
+ Td® A[kg la Nt Ylog M"hhlk Blomlo[qelk

ks ' pqj kg @*""lrkgekc @mmhe”[qelk S ose”” Polse_ "o

t+ STP Iks'pqj'kq S'ose”"'p¢ LLB

Poluv Vligekc @c kq
. Fhlpp¢ Ltep ¢ Bl¥%y¢ LLB

Al[o_ ¢ F'k'o[h Iks pqj kq Blkprhql[kq
v Vorp @_seplove kMY

@]plhrg” R qrok¢ Poes[q Dnreqv¢ Poes[g R [h Dpqg[g ¢ Poes[q Bo _

lks ' pqgj kq Blkprhql[kq
» @gpe[¢ LLB

Repg M[k[c j kq Svpq"]
+ Ah[*gRI”~g Slhrgelkp

P@FD |PSDRS

e



$FWXDU\xV &HUWLILFDWLRQ /HWWHU

6XPPDU\ RI 5GHVXOWV Rl $FWXDULDO 9DOXDWLRQ DV RI -XQH

+LVWRU\ RI &RQWULEXWLRQ 5DWHV DQG )XQGHG 5DWLRV
'"HVFULSWLRQ RI $FWXDULDO $VVXPSWLRQV DQG OHWKRGYV

6FKHGXOH RI $FWLYH OHPEHUV

6FKHGXOHV Rl 5HWLUHG OHPEHUV DQG %HQHILFLDULHYV

BROYHQF\ 7HVW IRU 3HQVLRQV

BFKHGXOH RI )XQGLQJ 3URJUHVV IRU 3HQVLRQV

$QDO\VLV RI 3DVW )LQDQFLDO ([SHULHQFH B5HFRQFLOLDWLRQ RI (PS



@"qr[oe[h S ~qgelk

W' pgh[g'p Coe
Sreq’
Aotvke P@

M[v ¢

Al[o_la Torpqg 'p
P kkpvhs[ke[ Prlhe” S~AdIlh Djmhlv' "px R 'qgeo j kg Svpq’j
Nlogd gd Sqo g

H[ooep]roc¢ P kkpvhs[ke] a

R % @”qr[ovxp B'oqeae”™[qelk L'gq o
M jl] op la qd” Al[o_%

@k [~qr[oe[h s[hr[gelk la gd° P kkpvhs[ke[ Prlhe” S~AdIlh Djmhlv ' "px R geo j k
PSDRS- ep m oaloj _ [kkr[hhv gl j'[pro® qd’ lkclekc ~lpgp [k_ molco pp qlt[o
R geo’'j kg Svpq'j Is'o gej ¥ Td jlpg o~ kq [*qr[oe[h s[hr[gelk t[p ~ljmh q _
aek[k*"gkcrgesla qd° R'geo’j kg Svpqg'j [o” ql%

i Erhhv ark_ [hh “roo kg “lpgp ][p _ Ik qd” kloj[h ~“lkqoe]rgelk o[q" _"gq ojek™ _

i Lenre_[q  gd’ rkark_"_ [**or _ he[]eheqVv J[p _ Ik h s’ h m o”r kq[c  la m[v []j
]Jv gqd” Pr]lhe” S~dllh Djmhlv: 'px R qeo j kq Bl_"¢ P[Ya BY%SY¢¢dtdenrdq¥ p
o' nreo’ p [jlogex[gelk Is o vi[op la gqd’ rkark_"_ [*™or _ he[]leheqgqv [p la
Ad[kc® ek gd’ rkark_"_ [*or _ he[]lehegv _r* ql [*qr[oe[h "um oe k”  [aq o ¢
ek®*o ' [p'p ek gd” rkark_"_ he[leheqv [oepekc aolj h'ceph[qgelk “k[*q _ [ag o
Is o v [opA [k_

i @p _eo ~q _ ]Jv @"g la ¢ "lkgoelrq %% 8 la m[v alo arqro” Bh[pp T&aF
arqro” Bh[pp TaH j'jl ' op [k_ CB Ikhv m[oge®em[kgp gl gd S~dllh Djmhlv™"
«@™"gq CB ~lkgoe]rgelkp-¥

Td ~lkgoe]rgelk mlhe”rv la qd° R 'geo j kg Svpqg'j ep p q ]Jv palqrg % Td  Bljjlk

gd” [rgdloeqv ql [[k_ gd” ]'k’aeq g ojp [k_ ark_ekcSmpgelw m[p pekc Redqd@ je k
S'k[g  [k_ Hlrp  la R"mo p kg[ges p [k_ p k_ekc gd’'j gl gd” Fls oklo alo [mmol:

Alp _ Ik qd” Jrk™ ¢ [*gr[oe[h s[hr[gelk¢ [ glg[h "lkgoe]rgelk o[gq  la Y §
H [hgd lkpro[k~® Po'jerj @ppepql[k®” [k_ %% § alo @~q CB “lkqoe]rgelkp- la r
aep™[h v [o ¢ td'k q[g 'k glc'gd o teqd qd” ~"lkgoe]rgelkp m[v[]h  Jv qd  j

‘um ~q _ arqro” [pp g o' qrokp¢ ep praae®e’kq ql [fde s’ gd’ aek[k”ekc I]f Qg
m kpelk o[q" ep gd° "jmhlv’o m kpelk kloj[h ~Ipg o[g la %% 8% Td Y §&8 @"
‘pgej[g _ [s'o[c” "jmhlvio CB “~lkgoe]rgelk o[q % Td"  [~qr[h CB ~lkqoe]rqelk o]
tehh ] ]J[p _ Ik gd” "jmhlv oxp Bh[pp TdF¢, Bh[pp TaH¢ [k_ Bh[ppaCBalkhv j'j]°

@p o nreo _ ]Jv qd° R'geo j kg Bl_"¢ qd’ s[hr[qelk g[g p ekql [**Irkq [hh la |
j’il7op [0 "kgqegh _ [p la Jrk> ¢ ¢ ek”hr_ekc m kpelk [k_ proseslo ] 'k aeq]
A"lkqoe]rqgelk o[q" alo qd™ aep”™[h v [oYak_"_ Jrk° é

Td o t'o kl h'ceph[ges” lo [_jekepqo[qes ~d[kc'p j[_"  ql gd” ] k' aeqp m[Vv]]
s[hr[gelk¥

@p o' nreo”_rk_"o S *gelk «f- la qd” R'geo’j kg Bl_"¢ "um 'oe k™" pqr_e ' p [
aes v [op¢ gd jlpg o 2~ kq d[sekc ]k j[_" [p la Jrk® é Yo Tdep s[hr[gelk t]

P@FD |PSDRS



@"qr[oe[h S ~qgelk

gd” _“jlco[mde” [k_ "“lklje™ [pprimgelkp gqd[g t'o" o ~ljj k_"_ Ik gd” ][pep la g
¢ Dum'oe k" R'se’t [k_ [mmols _ ]Jv qd° Al[o_ la Torpg 'p [g egp M[o~"d
@rcrpq ¢ j o gekcp¢ tderd ek hr_"p [ Y 8 m o [kkrj o[q la eks'pqj kg o'q

@kkr[hhve¢ gqd” [fqr[ov o se tp qd [pprjmqgelkp gdolrcd _ep”rppelkp teqgd gd” P
clek hlpp "um’oe k¥ |k qd” ~[p la qd° Al[o_xp p'h ~qelk la qd” s[hr[gelk e
[pp gp «ODRO@O-¢ qd’ [~qr[ov d[p [hp!l o'se’t _ qd’ [k[hvpep molse_~_ ]Jv q
[_seplop¢ [p t'hh [p Arrgxp Eek[k”e[h Repg M[k[c j kg «OERMO-~ mo[~ge” ¢ [}
glc'gd o tegqd gd” R ' qeo j kg Svpqg jxp Igd o ""*lklje® [k_ _"jlco[mde”™ [pprimqel
ek gd” [*qr[ovxp mola ppelk[h fr_cj kq¢ ep o [plk[]h® alo gd” mromlp™ la gd” |

Ik Iro Imekelk¢ qd” [~qr[oe[h [pprimgelkp rp _ alo ark_ekc mromlp p [0o" o [plk
gd” R 'geo $W%mq jjk_ ql o [plk[]l]h  hlkcdg oj ‘'um ~q[qelkp¥ Td p [pprimqgelkyg
[**o_[k~" teqd [mmhe~[]h” @”*qr[oe[h Sq[k_[o_p la Po[*qe”  mr]lhepd _ Jv gqd (¢

Td" [*qr[oe[h [pprimgelkp [k_ jgdl_p rp°_ ]Jv PSDRS alo aek[k®*e[h o mlogekc
ek Fls 'okj kq[h @""*lrkgekc Sqg[k_[o_p Al[o_ «F@SA- Sq[gj kg NI¥% Ya Td
molsepelkp la gqd” R'qgeo j kg BI_" _eaa'o aolj gqgd° F@SA _ep™hlpro” o' 'nreo’
[*gr[oe[h he[leheqVv "nr[hp gd [pp gp ek qd” d [hgd ekpro[k”" [**Irkqg¢ [k_ [ M
alo plhs k~v la gd” [*"Irkg gdolrcd gqd” gqdeo_ aep”[h v [o alhhltekc gd” s[hr[qge
H [hqd lkpro[k~" [*qr[oe[h he[]l]eheqVv [k_ kloj[h ~lpg o nreo’ j kgp [0o° _"q ojek’
Alpg jTgdl_¥Y Td® “kqov [c” [~qr[oe[h ~lpg j'qdl_j "gqp gd° F@SA o'nreo’j kg
he[leheqv [k_ kloj[h "lpg [k_ ep gd” ~lpq j qdl_ pm "eae _ ]Jv qd R geo’'j kq Bl

Td” R'geo’'j kg Svpgj o mlogq _ qd  ek_ese_r[h _[q[ alo j'j] op la gqd” R geo’j°
_[g° gl gqd* [*qr[oe ' p¥% Wdeh  t° _e_ klq s oeav gqd° _[q[ [g gqd eo plro~r ¢ t
Nkpepg kMv [k_ o' [plk[]h k' pp¥ Td" [jlrkg la [pp qp ek gqd  qorpq ark_ q[g k el
1[p _ 'k pg[g’j ' kgp mo " m[o _ alo rp Jv qd° R'geo’j ' kq Svpqg'j¥% Td  [**ro["v la
o mloqg ep _"m k_"kqg Ik qd” [*ro[”*v la gd  _[q[%

Erqgro” [*qr[oe[h j [pro j kgqp j[v _eaa o peckeae”[kqghv aolj “roo kg j [pro’j |
_eaa oekc aolj gd[q [kge?em[gq _ ]Jv gd° "~lklje® [k_ _"jlco[mde” [pprjmqgelk
‘um g _ [p m[og la qd° k[gro[h Im o[qgelk la gd  j'gdl_lhlcv rp _ alo qd p  j |
mh[k molsepelkp lo [mmhe”[]h" h[tYa @k [k[hvpep la gqd” mlg kge[h o[kc  la arq
s[hr{qgelk¥

Ik Iro Imekelk¢ qd° [gq[~rd _ pArd _rh'p la s[hr[gelk o prhgp a[eohv o mo p Kk
Djmhlv: "px R'geo’j'kq Svpqg'j [k_ mo p kg [k [**ro[gq  se't la depqgloe~[h _[q]
[K_ jgdl_p rp _ alo ]Jlgd ark_ekc [k_ F@SA _ep”™hlpro mromlp'p [o  ~lkp
pm “eae”[qgelkp [k_ o mo'p kg [ ] pg pqgej[g la gqd’ [cco'c[g arqro” "um oe k~

Td" alhhltekc prmmlogekc prd _rh'p ek qd™ @~qr[oe[h S *gelk t70" mo m[o _ ]v
i Srjjlov la R prhgp la @”~qgr[oe[h V[hr[qelk [p la Jrk" é

i Hepqglov la Blkqoe]rqelk R[gq p [k_ Erk_"_ R[qgelp

i C proemqgelk la @~qr[oe[h @pprjmgelkp [k_ M qgdl_p

T S”rd _rh” la @"ges” M j] o V[hr[gelk C[q]

i S”d” _rh  la R'geo _ M'jl op [k_ Ak ae?e[oe'p @__"_ Tl [k_ Rjls”_ Eolj RIh

PsbRsP@FD



@"qr[oe[h S ~qgelk

T Slhs k~v T'pqg alo P kpelkp
T S~d _rh” la Erk_ekc Polco pp alo P kpelkp
T @k[hvpep la P[pg Eek[k*e[h Dum oe k»" & R ~"lk*ehe[gelk la Djmhlv o Blkqgot¢

Ik [__eqelke Ar*g mo m[o _ qd OS~d _rh" la Bd[kc'p ek qd° Djmhlvio N q F
Dimhlvio N'q P kpelk Le[]JehegqvO¢, OS~d  _rh” la Djmhlvio P kpelk Blkgoe]rge
Djmhivio N'g OPDA «Po'jerj @ppepq[k” -~ Le[]leheqvO¢ OS~d _rh> la Djmhlv’
Le[leheqvOy¢ [k_ gd> OS”Ad  _rh  la Djmhlvio OPDA «Po'jerj @ppepq[k” - Blkqgoc¢

Tdep o mloqg t[p mo m[o _ plh hv alo gqd° P kkpvhs[ke[ Prl]he” S~Adllh Djmhlv
mromlp p d' o' ek pg[q _ [k_ j[v klg ]° [mmolmoe[qg” gl rp” alo Iqd o mromlip p¥%
[K_ [pprj p kIl _rgv lo he[]Jehegv gl lqd 0o m[oge p tdl o~ es” gdep tlog¥% Up la
lo Jv [kvlik® Iqgd o qd[k PSDRS [k_ eqp [r_eqlop j[v klg ] [mmolmoe[q  [k_ j[v o
]'Mrp la al[ehro™ ql rk_"opqg[k_ [mmhe”[]h" [pprimgelkp¢ jqdl_p¢ 1o ek[mmt
mromlp % Td® [gqq[*d _ m[c p pdlrh_ klg ]° molse_"_ teqdlrg [ “"lmv la qdep ~Is
gl o'se’t [kv pag[g j kg gl ]" j[_" Ik J[pep la qd” o prhgqp "lkgq[ek _ ek qdep o ml|
alo [kv pr~d pqg[gq’j kq j[_ teqdlrg moelo o'se’t ]v Ar*"g¥

Cl[se_ LY Coep”™lhh [k_ M[oe[ D% Sejj op [o° E'hhltp la gd” Sl*e'qv la @~ qr|[c
@"[_"jv la @~qr[oe p¥% S[hs[_lo N[g[o ep [ M'jl o la gqd° @) oe~[k @"[_"jv |
Qr[heae”[qelk Sq[k_[o_p la gd° @j oe~[k @~[_"jv la @”~qr[oe’p ql o'k_"0o qd
d o'ek¥% Tdep o mloqg d[p ] "k mo m[o _ ek [*lo_[k~ teqd [hh [mmhe~[]h" @"q
[o0" [s[eh[]h" gl [kpt o nripgelkp “"lk~"okekc eq¥

R pm ~qgarhhv prljeqq _¢

Cl[se_ L% Coep”lhh¢y ES@¢ D@¢ M@@@¢, EB@
Poek”em[h¢ Blkprhgekc @”~qgrf[ov

M[oe[ DY Sejj'op¢, ES@¢ D@¢; MO@O@@¢, EB@
Ceo ~qlo¢ @™qr[ov

S[hs[_lo N[g[o¢ D@¢; M@@@¢ EB@
S kelo Blkprhg[kg¢e @”™qr[ov
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SUMM@RY OE RDSULTS OE @BTU@RI@L V@LU@TION
@S OE JUND ¢
«Clhh[o @jlrkagprekk _p-

,WHP -XQH -XQH
OHPEHU 'DWD
1XPEHU RI OHPEHUYV
D $FWLYH OHPEHUV
E '& 2Q0\ 3DUWLFLSDQWYV
F 9HVWHHV
G $QQXLWDQWYV %HQHILFLDULHYV DQG 6XUYL[YRU $QQXLWD|QWV
H 7TRWDO
$QQXDOL]HG 6DODULHV
$QQXDO $QQXLWLHV
9DOXDWLRQ 5HVXOWYV
3UHVHQW 9DOXH RI )XWXUH 3HQVLRQ %HQHILWV
D $FWLYH OHPEHUYV
E ,QDFWLYH OHPEHUV
F 9HVWHHV
G $QQXLWDQWVYV %HQHILFLDULHV DQG 6XUYLYRU $QQXLWD|QWV
H 7RWDO
3UHVHQW 9DOXH RI )XWXUH 3HQVLRQ 1RUPDOl &RV W
D $FWLYH OHPEHUYV
E (PSOR\HU

F 7RWDO
BHQVLRQ $FFUXHG /LDELOLW\
D $FWLYH OHPEHUV D F

E ,QDFWLYH OHPEHUV
F 9HVWHHV

G $QQXLWDQWVYV %HQHILFLDULHV DQG 6XUYLYRU $QQXLWD|QWV
H 7TRWDO
+HDOWK ,QVXUDQFH $VVHWV IRU 3UHPLXP $VYLVWDQFH
7RWDO $FFUXHG /LDELOLW\ IRU )XQGLQJ
$FWXDULDO 9DOXH RI $VVHWYV

YXQGHG 6WDWXV

8QIXQGHG $FFUXHG /LDELOLW\

7JRWDO 1RUPDO &RVW 5DWH

OHPEHU &RQWULEXWLRQ 5DWH
(PSOR\HU 1RUPDO &RVW 5DWH

J)LVFDO <HDU )LVFDO <H
(PSOR\HU $QQXDO )XQGLQJ 5HTXLUHPHQW
(PSOR\HU &RQWULEXWLRQ 5DWH &DOFXODWHE E\ $FWXDU\
D 1RUPDO &RVW

E 8QIXQGHG $FFUXHG /LDELOLW\

F 3UHOLPLQDU\ 3HQVLRQ 5DWH

G +HDOWK ,QVXUDQFH 3UHPLXP $VVLVWDQFH
H

|

$FW '&
7TRWDO 5DWH G H
“Du™hr_"p é [k_ é ek[rqes” jj] op [k_ klk&aj jl ' op [p la Jrk" é [k_ Jrk”® é & O
kl hlkco m[oge®em[gekc [k_ [0 s[hr _ alo qd eo [*rjrh[gq _ _"_r*qelkp Ikhv¥%
“Du™hr_"p ¢ [k_ ¢ ]'k*aere[oe'p [p la Jrk® é [k_ Jrk~ é ¢ o'pm ~rqges hvg tdl |
hrim prj _epqgoe]rqgelk¥
%Td® p[h[oe p pdlitk o mo p kg [k [kkr[h o[g  la m[v alo j'jl'op [k_ CBalkhv m[oge®em[kqgp t

s[hr[qgelk _[q Y
“@s o[c” CB ~lkqoe]lrgelk o[q % @"qr[h o[q  tehh s[ov ]Jv ‘jmhlv o ][p _ |k Bh[pp TaF¢ Bh[pp T
“WTd® @”q jekejrj m kpelk o[q  ep ¥ § alo gd” Jrk™ ¢ s[hr[gelk [k_ ep ¥ & alo qd  Jrk
%Td® moelo v'[o [jlrkgp d[s” ] "k o"~h[ppeae _ ql “"roo kg v'[o mo 'p kq[gelk¥

PSDI?S P@FD
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HISTORY OE BONTRIAUTION ROQTECRSQ@NXSEUNCDC

Ar_cq _ Blkgoe]rqelk R[g'p
Tlg[h
Djmhlv o Djmhlv oDjmhlv oPo hejek[oEek[h @"q Djmhlv o
P[volhh Nloj[h Ukark_"_Djmhlv oDjmhlv oDjmhlv o H [hqc Tlq[h Erk_"_
«Tdlrp[k_pDjmhlv' " Blpg Le[]eheq\W "kpelk P kpelk CB Ikpro[k"'Djmhlv o R[qel
18
14
18
13
13
13

Yalk ¢ k’o[h¢ qd° Po hejek[ov Djmhlvio P kpelk R[g" “nr[hp gd’ prj la qd° o[g'p alo qd
Ukark_"_ Le[leheqVvA [k_ gd’ Eek[h Djmhlvio P kpelk R[g' ep gd  co'[g’o la qd’ Po heje
Ehllo lo Blhh[o pgq[g _ ek qd” R'geo’j'kqg Bl_"% Td" Tlq[h Djmhlv'o R[q  ep qd" prj la qd
Djmhlvio CB R[q [k_ gd’ Djmhlvio H [hqgd lkpro[k”" Po'jerj @ppepql[k”" R[q ¥

%Td" Eek[h Djmhlvio P kpelk o[q  ep hejeq _ ]Jv qd® @"q la m kpdbdrefg™ "¥h[op al

“R sep "qf[oe[h [pprjhpelkpk [ aes’av'[o "um oe kA" o'se’t “k_"_ Jrk° é t'o” rpT_

A"kqgoelrgelkp alo gd™ aep”[h v [op "k_ekc Jrk’ é ¢ [k_qd o' [ag o¢ tde”d ek™hr_" [k

%R sep _ [*qr[oe[h [pprimqgelkp ]J[p _ |k [ aes’dv'[o "um oe k™" o'se’'t "k_"_ Jrk’ é

Nkgoe]rgelkp alo gd” aep”[h v [o ¢kk elgdJok[aq'¢pw¢ tde~rd ek~ hr_" [k ekq‘_o‘pq o[g’ la Y

Y4 R sep’_ [*qr[oe[h [pprimqgelkp J[p _ Ik [ aes’@v'[o 'um oe kM tom sp’t &l "qglokek ¢qd"
Nkgoe]rgelkp alo gd” aep”[h v [o "k_ekc Jrk™ ¢ [k_ gd o' [aq o¢ tde”d ek hr_" [k ek
a@"q k't jjl o [pprimadelkpt j"j] op [Aq o
VIhr[gelk Bh[pp TaFBh[pp TaHCB Okhv
a 8 § 8§
@aq o 8§ § §

Td® []ls® o[q" ep [k [s'o[c’ CB ~lkqoe]rgelk o[qg % @~qr[h o[q tehh s[ov Jv "jmhlv o ][
Bh[pp CB lkhv j"j]'opdemp¥%

NIg @s[eh[]h”
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CDSBRIPTION OE @BTU@RI@QL @SSUMPTIONS @NC MDTHOC

@SSUMPTIONS

lkqo'pg R[4 ¥ m- o [kkrj¢ AMjmlrk_"_ "g'ojek _ ek [*lo_[k~» teqd qd° j°

[kkr[hhv «[_Imqgq _ [p la Jrk° é me pTdée] _ ek F@SA Sq[gq’j kq NIYa Y

Ajmlk kgqp [o° Y 8 alo ekah[gelk [k_ ¥ 8§ alo qd°

o'[h o[g” la o'qrok% @”"qr[oe[h "nres[hCleplikadypm [alo F@SA @ "Br{gelec ¥

_"q'ojek’_ ][p _ Ik [k ekg'o'pg o[g" laJtk 8 m'o [k_ %Y 8§ [p la Jrk’ é Y4

v [o «pek”’ - "u”"mqg¢ ek [Mlo_[kN te[gd p@dégmolp kgqp qd° S¢P aY' [o Mrke?”
¢ [k ekq'o'pg o[g” la % &8 m'o v [oRdg ¥p Rl@lp t'o° _"q ojek _ ek [*lo_[k"’

Bh[pp T&D¢ Bh[pp T&E¢ Bh[pp TAaF [KRagdBp[pwm padlke] _ ek F@SA Sq[q j kg NI¥

j7j]7opx Omgelk m[oqge[h teqd_o[t[h la [**rjrh[q _

j’i170o ~lkgoe]rgelkp [k_ ~""oq[ek Bh[pp TaF ffo[Bk|JRpaolj SThiseg'dd{ges” o[q p la [pp

TaH "[ohv o°'geo’j kq a[*qlop¥ p m[o[gelk aolj pose”” [o  pdltk ek qd°

qallh” «[_Imqg Jrkp la¢ —Ya
Cep”lrkg R[q" alo F@SA @ "Bripelkec ¥
Jrk® é [k_ Jrk~ ¢ Y R[g'p t o

Bh[pp T4B [k_ Bh[pp TAC @kkr[h R[q" la%¥%
Weqd_o[t[h Weqd_oft[h

L'pp Td[kA gt "k lo Mlo®
Y [op @k _ Y| Y [op la D[ohv Srm o[kkr]
(@N S ose” la S osc¢ S ose” C'[qd Cep[leheBvgeo j kqR geo j k
M@LDS
EDM@LDS

“Td p” 1[p” jlog[heqv g[lh'p tehh gd 'k ]° molf'~q _ Ik [ c k’o[gelk[h ][pep rpekc gd” Ar~g |
gd” mo do"qeo’j kq jlog[heqv _"proemgelk ] hlt¥

“%D[ohv R'geo’j'kg a @c" teqd vi[op la p'ose”¢ ]rq klg "hecelh™ alo Srm o[kkr[gelk o

PSDI?SP@FD
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CDSBRIPTION OE @BTU@RI@L @SSUMPTIONS @NC MDTHOCS
«Blkgekr _=

Bh[pp TadD¢ Bh[pp TAE¢ Bh[pp TAF [k_ Bh[pp TdH @kkr[h
Weqd_oft[h

L'pp Td[k lo Mlo*
Y [op la Y [op la D[ohv Srm o[kkr[q
S'ose”’ S'ose”” Cep[lehegwvR ' geo’'j’ky R’ geo’j ki
M@LDS
EDM@LDS

%Td p™ 1[p° jlog[heqgqv gq[l]h p tehh qd 'k ]° molf’~q _ Ik [ c 'k o[qelk[h J[pep rpekc gqd  Ar~g |
gd” mo do°'qeo j'kq jlog[heqv _"p~foemqgelk ] ' hlt¥

“%D[ohv R'geo’j' kg & moelo gl "hece]l]eheqv alo Srm o[kkr[gelk o'geo j kq¥

C'[gqd ] alo” R'qeo’j kg% _[alp g- [k_ & Pr]Fa R'geo’" «Tlqg[h
M[h"™ m[oge*em[kqp% § Pr]Ta Dponhmiviv: "oTlqdPp q- @jlrkg W ecdq™_ M[h™ T
T [*do _[q[p g~ [k_ 8 Pr]Fa Djimhjv %y, «gl[q[ftpqgj kqe c k' o[gelk[hhv molf ~q"_
F'k'o[h Djmhlv''p _[q[p g- @jlrkg W gedslaeg® Mpr[h> MPa v

T[lh p¢ teqgd | % 8 [_frpgj kq¢e c k'o[gelk[hhv

molf ~q _ teqd Ar"g MI_eae _ p"[h MP& j[¥+ [kkreq[kqp¥% § Pr]Ta R'geo’’
_ T [*d’o _[alp g~ [k_ § Pr]Fa R 'geo
E'j[h° m[oge”em[kqp¥% 8§ Pr]Ta Dijphkvo[h «Ojlabhv: "p _[q[p g- @jlrkq W'ecdq

T [*d'o _[gq[p g~ [k_ 8 Pr]Fa Dimhtyih ptlakkRgd | v, 8§ [_frpqgj'kge c'k'o

F'k’o[h Djmhlv ' "p _[q[p g~ @jlrkg W em@qf ~F jlteqd Arrg MI_eae p~[h’ MP&a !

T[l]h p¢ teqd | % 8 [_frpgj kg¢ <ck'o[qgelk[hhv

molf ~q _ teqd Ar"g MI_eae _ p"[h" MP#M[hYs ep[]h _ [kkreq[kqp¥% Prla CepJlel
NIkdS[a qv @jlrkg W'ecdqg _ M[h ™ T[]lh ¢

C' [gd [ag o R'qeo j kq¥% Yo 8[_frpqj kg¢ c k'o[gelk[hhv molf ~q _

M[h" [kkreq[kgp% 8§ Pr]Ta R'geo " MIlgale T [pdho MP&d Y
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CDSBRIPTION OE @BTU@RI@L @SSUMPTIONS @NC MDTHOCS
«Blkgekr _=

E j[h™ _ep[]lh _ [kkreq[kqp¥ Prla OmgEelk[rehelpyp la @kkreqv P[vj kg [q R’
Mlog[heqv NIkaS[a qv @jlrkg W ecdq @EqJGehemTfTh §rges” j'jl o "h ~qelkp la Imqe
teqd [ %% 8 [_frpqgj kge¢ c k o[qelk[hhvmmwjlfkgq[q otequedo "j kg [p alhhltp¥

Ar"g MI_eae _ p~[h" MPa Y% T § tehh ‘h"‘q M[uejrj Sqo[ecdq Lea  @kk
M[h' ~lkqekc'kq [kkreq[kqp%  Pr]&a | B?k [qvOkPT'Or':'r[h“Squn[oe\Cd‘?( hif‘hr
Sroseslo @jlrkq W'ecdq _ M[h® T[]h é tel é(i q 1/ I kap q b X4
fr k c ' k’o[gelk[hhv molf ~q te d
L—A[hp\q,]wpg(‘ " Laelkl - e te MI-ge q TOPTION « § Jlekg [k_ S
teqd jlhp vi[op Ilh_"o0 qd[k a’j[h p~
E'j[h> ~lkgekc kq [kkreq[kgp¥ Prla T B&kgekls kigrg OPTION « 8 Jlekqg [k_ Sr

@kkreg[kq @jlrkg W ecdqg _ E'j[h™ T[]l]h ¢ teqd j[h pa 8v [op Ih_"o0 qd[k a j[h p~-
[_frpdj kge c k'o[gelk[hhv molf ~q _ teqg @rf\@hMl‘_heaﬁxOPTION [kkreqv
pAlh” MPA& Ya

oo q ¢ hk E|ij la P[vj kg E["@/opr¥0e[h
Elo -9 ‘OJek[quk_Ia‘ [*qr[oe[h "nres[h rkreg,[h[ qu ep I%Jaeqp [0° _‘q‘ojek‘ 1lp _
qflh” Ilp _ Ik & j[h'p [k_ & a’j[h " p pRgrqldehv pm reae _ ekq o pqg o[q  la ¥
qd” Alfo_&[mmols"_ J[p" jloq[heqVv q[]h p,qlglmrB [kRIP; [p [mmhe~[]h*% Td jlog[he
[*gr[oe[h s[hr[gelkp ][ cekkekc Jrk 1h ke |a ¢8 ji[h°p [k_ § a'j[h'p ]Jh k_ la

c'k'o[gelk[hhv molf'~q _ gl teqd qdaAhE EMm®RE _ 1[p° jlog[heqv q[lh'p ql ]
MPa ejmols’j kg p~[h ¥ [rqr[oe[h s[hr[gelkp ] cekkekc Jrk’ ¢

c‘k‘oﬁ( gelk[hhv molf ~q _ ql teqd qd” Ar”
S[h[ov Ilk~oD[pa ¥ qges” [s o[c la Y § mypigk rjé,]mms i‘kq p~A[h %

AMimlirk " [kkr[hhv «[_Imq _ [p la Jrk~ é
Td® ~ljmlk kgp [o° ¥ § alo ekah[qelkq_|{t<h_qd1/4|k r@fk’" Po" Je” @ppepq[k" Y,
o [h t[c" coltgd [k_ joeq lo p keloegy:" /ed<e|q( #aPYhecelh® o geo 'p [0 [pprj _
R mo p kq[gqes” s[halmhbtp ¥p mo jerj [ppepq[k” Y
@_jekepgo[ges” @upprkp_p#Hr[h ql & ¢ ¢
alo aep”[h v'[o ¢ 0 ¢ ¢ alo aej
[k_ 0 ¢ ¢ alo aep”~[h v [o ‘

Srjj[ov la Bd[kc ' p pek”™Jrkgd" ¢
V[hr[gelk¥cekkekc ek aep”[h v [o la é
"hecelh™ o°'qeo 'p [o" [pprj _ gl "h'”"g
2YHU [ppepql[k” ¥

ri_ [_jekepqgo[ges” "um kp' p alo qc

P[volhh Fol@d%4 @& o [kkrj m[volhh Cglfg {k" po jerj @ppepql[k® mh[k ~d[kc

[pprimgelk ep rp _ ql henre_[q qd  r

N alo aep”[h v']o
he[]‘ehegv ][p _ |k h's “ham® o" kqala%rgi[v 6[Jloqexf§_é’élf 3 ¢ ‘ pal[o ae[p"[h
prd’_rh'p o'nreo _ Jv qd” R'geo’j kg Bl o [k_ qd [jlirkg la & ¢ ¢ tp [

. - . ¢
MISBDLL@NDOUS alo gqd” aep”[h v'[o /s

Omgelk a R ark_ la BIkqoe]rqel&pIaDhM’pq-l—eWkopq/

2. B (on TaF [ Bhipp T3 ,ﬁ]'%pB'E%j[‘f“ﬁgq‘e@ Aaifoeln inorniastio v
"h™~rg [ o ark_ la “lkgoe]rgelkp [k_[ o -f;‘qr-fo [%1 q ll/ ro'pe 1[p°_ Ik qd° Aroo kg 1
Weqd_oft[h @kk§elgvysj] op [0 [pprj _ R[oq‘ezqu!(gk[i\;]?/qA]ICI;p[ekp_q‘lkkq[[qu[g?[[;lk[[F'

MijtkrT mvj kg ejj_e[q hv [k_ § [o~ [gb “um oe kA® TRt
gl _"a’o m[vj kg gl prm o[kkr[gelk [c Y [*qr[h “um-oe "k la qd” R'geo’j kg Svp
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@"qr[oe[h S ~qgelk

CDSBRIPTION OE @BTU@RI@L @SSUMPTIONS @NC MDTHOCS
«Blkgekr _=

@pp'q V[hr[gelk M@ga)' k¥&v ' [o jlsekc jljoglgyo pd[o  _doepg ~lkqoe]rqelkp pd[hh ]°
[s'o[c’s[hr’ la [pp gp gd[g o “lckex ppamh]Jogula8gd” R 'qeo’j kg Svpqg'jxp [*qr[oe
« Y4 § moelo ql Jrk™ ¢ [k_ Y% & pkoelpladekrk [p [ h's'h m o~ kg[c® la ~ljm
é - [*qr[oe[h “um'~q '_ eks'pqgijskag [ omgoek_la vi[op ] cekkekc teqd ¢
ejj _e[g hv [k_ pmo [_p qd  _eaa o k”p Aligt pk~rqd”_ekc qd [~qr[oe[h s[hr[gelk e
[*gqr[h o qrok Ik gqd’ j[og g s[hr  la [pp[op_Hoeppd™lkgoe]rqelk t[p o *lckex _Y
‘um g _ o qrok Ik gd” [*gr[oe[h s[hr  la gd  [pp qp Is o

[ moel_la gk v[op¥% Td [~qr[oe[h s[krgda [Pppr[oy<X*dkmola‘ppelk[h fr_cj'kqg¢ qd
1> kI h pp gd[k 8 [k_ kI jlo® gd[k Svpa gxdp ark_ekc mlhe”v j"'qp gd° @~qrf[oe
jlog g s[hr” la [pp qp¥ Po[*ge”" NI% pag[k_[o_p alo [ o' [plk[]h®

C'q ojek _ Blkgoe]lrgelk¥s
Aqr[oe[h Blpg M qdl_ alo P KpledkVvE@cekc¥
Nloj[h Blpg M 'gdl_ «jl_eae _ phecdghw@lmr{eaelhkBlpg M gdl_ alo H'[hgd lkpro[k”"
gl rp° [ m[vat'ecdq _ [s o[c @kdpElhq[k”" ErkdekEsgr[oe[h he[]leheqgVv “nr|

A"lkqoelrgelk o[q -% Td° colpp Kloj[Hpplop ek[gd e [hgd ekpro[k”  [**Irkge [k,
_ g ojek _ [p la gd’ s[hr[gelk _[q % IlglamddJmkgel $fhgdgelk _"q ojek  gd’ ~lkqoe
colpp kloj[h ~lpq [jlrkq gl gd” [kge“em[a@lo qbd[hp pilkklovprr""" ekc aep”[h v'[o¥ T
_roekc qd’ aeopq v [o¢ tde”d ep [ frpg g oljekd”_ Jepekkieke[q™ k ~ ppl[ov gl “pq[lhe
la qd” v'[o ]Jv |Ik’&dd[ha la gqd’ "aa “gesprdaedtfekgp[fg[oMs o [_jekepgo[ges  “um kp’
ek”o [p” [pprimgelk la % & m o [kkrj¥maodep j[pplepg[k?” m[vj kqp alo [hh m[
mol_r~"p [ colpp kloj[h *lpg o[q  qd[g ethétlkedrpq[kkréegfkigp _roekc gd’' qdeo_ ac
gd® R'qeo’ j'kq Svpq jxp m[pq [kkr[h s[fadloelklppéd” s[hr[qelk _[q Y%

Td” o prhgp la "[*d Jrk~ s[hr[gelk Djmbjeko q&€B Blkqoe]@lklkpsso[c" CB
‘jmhlv‘o "“lkqoe]rqelk o[g  alo gqd’ p "Mkqpelfqelkke[q" ep _"q'ojek _ ]J[p _ Ik gqd’
aep”[h WK[p¥2lo_[k"" teqd qd” R qeo j kujBhlvioqdilkqoe]lrgelkp alo CB m[oge”e

Irgpg[k_ekc J[h[k”"" la qd’ rkark_"_ [""og® qe*be[]RBeSl\Vp[chj [mmolmoe[gelk m[volhh
la Jrk° é ¢ ek”™hr_ekc "d[kc p ek qd/\ i @k‘& "[h v[o [ag o gqd  Jrk® s[h
[**or _ he[]Jeheqv _r° ql qd° ark ekc| @ﬂowp qoc’{q [[lkc k't “jmhiv "p deo’

a ¢ epall lilogex_Is’o [ Bw[o E(”)q °F '3ty Y @ qd[q § tehh ]°Alj> Bhlpp °

h s h m o”" kq la m[v¢ ]cekkeIEcrqﬂonh é Al ~ N

s[hr{gelk c[ekp [k_ hipp'pe [K_ ’\d[JkJ:}ROpéflﬁ ehh ] "lj  Bhipp TaH jjl op [k

rkark_"_ [~ or _ he[leheqv o‘prhqekc '6 ]AdL/k [%Q(CBalkhv m[oge em[kq;2/4.

[~qr[oe[h [pprimgelkp [k_ j qdl_p¢ [0 LEI e%(O 1Yo Imhlv o ]J[p"_ Ik Bh[pp TaF¢

[ dvi[o m'oel_¢ [p [ h's'h m'orkg la¥m Mpmp@adkhv j"'j] opdemp¥a

aqro ek"o [p p ek qd rkark_"_ [*"or _ he[leheqv _r ¢l

]’k aeq “kd[k”~ j kg h° ceph[qelk tehh | ‘@rogése[hisBbpp IVI qdl_ alo F@SA @M
av'[o m‘oel_g, [p [ h’sh mo2 kg la nHvithgOdrk pjmehkRdo [~gr[oe[h he[]leheqVv [k_ p

m kpelk ~"lkqoe]lrgelk o' nreo’j kgqp [0 prof *gglojdkh]fopk_"o qd° “kgov [c  [~qr]c

Ik qd” o[g" alo aep”[h v [op "k_ekc Jri qdé_ % ¢ Jrk’®

é ¢ [k_ Ik lo [ag'o Jrk~ é A qd‘ m- kpelk
"lkqoe]rqelk of[q’ t[p hejeq _ ql ¥ 18;/«/ Qa[kB_d[kc p pek” qd’ Jrk’ ‘
Ya 8¢ O pm "qes hve la qglgf[h "Ijm kp[\;q[eh I@M{ﬁ)‘h%{ ges

j’i]17op¢é co'[qg 0o qd[k qd® moelo v [o><p aek[h ~"lkgoe]rgelk
o[g % A cekkekc teqgd gd° aep”™[h v '[o @( @kc Jrk” é
¢ gqd° [~qr[oe[hhv _"q ojek _ "quoe o[q  t[p

h* pp qd[k gd” ~Alhh[o _ o[q  [k_ g aekéh Alrk?oﬁgrqe@glllﬁpoclqp%[hr[qelk tp I[p _ Ik

tfp qd° [~qr[oe[hhv _‘q‘ojek‘_ NMkq !‘ tﬁp
Hits )gd" aek[h ~lkqoe]rgelk o[q" A[kki[ql] I? q d[IB geo’j kg Svpq'j [p la Jrk-

gd’ “jmhikl@j[h ~lkqoe]rgelk o[q Y p klfg qlg" ekql [*"lrkg arqro” j j]

ANkprp _[g[ t[p prmmhe” _ Jv qd” R'geo’j kq
Ik [*lo_[k~ teqd @"q & ¢ il o F[d‘)[opl’]éoe gql O‘[ka[]h\ Nkpepq k~Mv ’\d:’\!
Alkqoelrgelkp A[kkigq 1" rp _ ql laap ql'@d{ogmnlyfera ad” _[a[ gl [*"Irkq alo p os
kloj[h ~lkgqoelrqelk o[q % Ikpqg [_¢ [HOKekAy [Jpr] PP 'k lo Jalo® qd” s[hr[gelk
_"ro'[p° ek gd’ rkark_'_ [*or _ he[[h( dheyniod _gfv gd” R'geo’j kg Svpq'j rkq
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@"~qr[oe[h S "qgelk

[*qr[oe[h s[hr[qelk ep m oaloj _¥» @@EHq) iI[op tfo_ 8§ tehh ]°~lIj° Bh[pp CB

prmmhe” _ ]Jv gqd R'geo’j kgq Svpq j% m[oge*em[kgp¥ Tdep ep gd” p[j [pprimgell
alo gd° Jrk° é ¢ Slhr[gelk¥a Td™ [p

Elo “jmhlvio CB ~lkqoe]rgelkp¢ eq epo[pbifgp [fikc [*gr[h Bh[pp T&F¢ Bh[pp TAat

k't "jmhlv'"p deo _ |k lo [ag o Jrhv ¢ lkhy ‘ddd[qelBp [p la Jrks ¢

tehh ]1°~1j° Bh[pp T&F j'j]'ops 8 tehh ]°7Ij° Bh[pp

aYD@R HISTORIB@L
INTDRDST R@TD @SSUMPTION

Jrk” Jrk’ Jrk*
Vihr[qgelk lkq'o'pg R V[ihr[gelk lkg'o'pq R V[ihr[qelk lkg'o'pg R

SBHDCULD OE @BTIVD MDMADRS
V@QLU@TION C@QT@

Nrj] o la @kkr[h

V[ihr[gelk [ laP[oge”em[gekrg] o la @”*3esBljm kp[gelk @s'ofc"” 8§ |k*o [p°
Jrk” Dimhlv: op M jl op- «Tdlrp[k_p-- Bljm kp[gelk- @s of[c”

- Durhr_"p CB lkhv j'j] op¥%
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@~qr[oe[h S *gelk

SBHDCULD OE RDTIRDC MDADADAESIBE@RID S
@CCDC TO @NC RDMOVDC EROM ROLLS

@__"_ ql RlIhhp R'jls"_ aolj Rlhhp Rlhhp [g Dk_ la Y [o
V[ihr[gelk @kkr[h @kkr[h @kkr[h 8§ Ik*"o [ @s ofc

Clq [p la @hhlt[k"" @hhlt[k" @hhlt[k” ek @kki[h @kkr[h
Jrk® Nrjlo «Mehhelkpj]’0o «Mehhelkp+jl'o  «Mehhelk@fhlt[k> @hhlt[k:

“R ah ~gp "d[kc ' p ek [kkrege ' p alo "lkgekrekc m[v "p _r’ gl aek[hex[gelk la ]’k aeq ~[h~r
laprmmh j kg[h [kkregqv m[v]j kqp¥

POSTDMPLOYMDNT ADNDEITS OTHDR TH@N PDNSIONS
SBHDCULD OE RDTIRDC MDMADRS @CCDC TO @NC RDMOVDC EF

_ql Rlhhp R7jls _ aolj Rlhhp RlIhhp [qg Dk_ la %\[I?(’\o‘[p‘
@kkr[h @kkr[h @kkr[h «C "o’ [p -@s ofc

V[ihr[gelk Po'jer]j Po'jerj Po'jerj ek @kki[h@kkr[h
Clg" [p la @ppepq k" @ppepq k" @ppepq kPojerj Po’jer]
Jrk” Nrj] o «MehhelkN+fj] o «MehhelkN#j] 0 «Mehhelk@ppepq k@ppepq

Y% NrjlJ'o la o’qeo _ j'jl op "hecelh®” gl m[oge”em[q ek qd’ H'[hqgd Ikpro[k®" Po jerj @pp
[ppri_ gl "h™~qg mo jerj [ppepqg[k”” [p la Jrk" ¢ A & la "hecelh’ o’qeo 'p [0 [pprj _
[p la Jrk~ A 8§ la "hece]lh” o'qeo "p [0 [pprj _ ql *h ~g mo jerj [ppepqg[k”  [p la Jrk
la "hece]lh” o°qeo "'p [0 [pprj _ gl "h g mo jerj [ppepq[k”” [p la Jrk" é A § la "h
"h™~q mo jerj [ppepql[k”” [p la Jrk" é Ya
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SOLVDNBY TDST EOR PDNSIONS

BOMP@QR@TIVD SUMM@RY OE @BBRUDC LI@AILITY @NC
@BTU@RI@L V@LUD OE @SSDTS
«Clhh[o @jlrkqgp ek Tdlrp[k_p-

« =

@"ges"” : a @"ges> M'j| o Plogelk la @~"or"
M'j] o _ Dimhlvio @”qr[oe[h V[iBI'sla _ ]Jv V[hr[gelk
Blkgoe]rgelkpA k- ae”e[oe p Eek[k"  _ @pp qp « = «

SBHDCULD OE EUNCINF PROFRDSS EOR PDNSIONS

«Clhh[o @jlrkgp ek Tdlrp[k_p=

Ukark_ " _ Ukark_ "
V[ihr[gelk @~"qr[oe[h @~"qr[oe[h @""or _ Le]|

[p la @"qr[oe[h V[hr@~"or  _ @""or" _ Erk_"_ [p [ P'orkq
Jrk” la @pp qo Le[leheqgv Le[leheqgv Rlgel Bls o _ P[volhHa Bls o _

“%Td" [jlrkgp o mlog _ ek”hr_" [pp gqp [k_ he[]ehege ' p alo P kpelkp¥
Y2 Td' p[h[oe'p pdlitk o mo p kg [k [kkr[h o[g" la m[v alo gd” v'[o "k_"_ Jrk™ qgd alo j'j] o
Jrk® qd¥%
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@~qr[oe[h S *gelk

@QN@LYSIS OE P@ST EIN@QNBI@L DXPDRIDNBD
RDBONBILI@QTION OE DMPLOYDR BONTRIAUTION R@TDS

Eep”[h Y [o Dk_ekc
Jrk’

Daa ~qes” Poelo Y°
Blkgoelrgelk R[q"

Poelo Y [o @_frpqj]
L'cephlgelk 13 1% 1% 13 1% 13 1% 1%

N g Bd[kc™ Cr” ql%
Bd[kc ek Nloj[h R[q"

P[volhh Foltgd [k_ I
Dum’oe k~"

Iks pqj kg Lilpp «F[gk~=

H [hqgd Ikpro[k~" BI}
Bd[kc"

@pprjimgelk M gdl_ |Bdk&" 13 19 13 1% 183 183

@”"qg A'k'aeq [k_ E
R alojp 18 19 18 13

@jlogex[gelk la Poe
L 'ceph[gelk C a " oo0]

L'ceph[gelk C a"oo[lhp%
@"q Blhh[o 1% 1% 1% 1% 1% 1% 1% 1% 1$

@"qr[h Blkgoe]rqelk R[q 3%

Td' Eek[h Djmhlvio P kpelk o[q" ep hejeq _ ]Jv qd° @"q la m kpelk o[g" “lhh[o¥
¢ qd° m kpelk ~lkgoe]rgelk o[q™ ~lrh_ 1" kI jlo® gd[k % 8 la qlq[h ~ljm kp[qelk la [h
gd” moelo v [oxp aek[h ~lkqoe]lrqelk o[q %% A'cekkekc teqd qd” aep”[h v'[o ¢ qd” [~qgr

gd[k gd” ~lhh[o"_ o[q [k_ qd’ aek[h ~lkgoe]lrqelk o[q  ep qd’ [*qr[oe[hhv _"gq ojek _ ~I
Nkqgoelrgelk o[q” ep klg h'pp qd[k gd” “jmhlv o kloj[h ~lkgoe]rgelk o[q"

“@"q C aek’_ Blkqoe]rqelk o[q % Td" []Is® o[gq ep [k [s'o[c’ CB ~lkqoe]rgelk o[q Y% @"q
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N[oo[ges"
SAd _rh” la To k_ C[q]
Y [o To’k_ SAd” _rh'p
Tlg[h Bd[kc'p ek Ee_r"e[ov N'q Plpegelk & P kpelk
Tlg[h Bd[kc ' p ek Ee_r*e[ov N'q Plpegelk &8 Plpg jmhlvj kg H [hgd”[o~ Ph[k
Tlg[h Bd[kc'p ek Ee_r"e[ov N'q Plpegelk & CB mh[k
Srjj[ov M j] opdem C[q][
Srjjlov @kkregqv C[q]
P kpelk A'k’aeq [k_ R ark_ C  _r~rgelkp aolj Ee_r~e[ov N'q Plpegelk
@s o[c” MlIkgdhv P kpelk Ak aeq P[vj kqgp
@s o[c’ Mlkgdhv P kpelk Ak’aeq P[vj kgp [k_ @s o[c” Eek[h @s o[c” S[h]
@s o[c” MlIkgdhv Po'jerj @ppepq[k”” Ak aeq P[vj kgp [k_ @s o[c” Eek[h C
Tk L[oc pg Djmhlv op
SAd”_rh” la Djmhlv op



Sqg[gepge”™[h S *qelk

Sg[gepge™[h S *qelk N[oo[qges"

Tl [ppepg o [_"op ek gqd” [pp ppj kg la gd° Svpqg jxp ""lklje® ~lk_eqgelk¢ gqd° Sq
Bljmo d kpes" Eek[k"e[h R mlog mo p 'kqp ekaloj[gelk gl [__ depgloe”[h m opm
aek[k”e[h pqg[q j kgp¢e klg'p gl aek[k”e[h pq[q j kgpe¢ [k_ o' nreo _ prmmh’j kql
mo " _ekc p *gelkp¥% Tl molse_" depqloe”[h mopm ~*qges” [k_ [ p'kp” la go k_¢ qd
ek jrhgemh av ' [o aloj[gp¥ Td  ekaloj[gelk ep "[q cloEeak[ké&fh dodok  mdm&”y]hbod aldmm
D" lklje™ lkaloj[gelke [k_ Om o[gekc lkaloj[gelk¥

Eek[k"e[h To k_p

Td Eek[k”e[h To k_ S”d  _rh'p [k_ Fo[mdp molse_~ _"q[eh _ ekaloj[gelk gl mo ' p kc
Nd[kc _ Is'o qej Y

Td" alhhltekc Eek[k”e[h To k_ S*d _rh'p [o" mo p kq _%
T S”~d _rh” la To k_ C[q]
T Tlg[h Bd[kc p ek Ee_r*e[ov N'q Plpeqgelk & P kpelk
Tlg[h Bd[kc p ek Ee_r*e[ov N'g Plpegelk & Plpg jmhlvj kg H ' [hgqd”[o™ Ph[kp
Tlg[h Bd[kc p ek Ee_r*e[ov N'gq Plpegelk & CB

e

e

C'jlco[mde” [k _D~lklje” lkaloj[gelk

Slj" la qd° alhhltekc pArd ' _rh'p hepq _ [0 _"m k_"kqg rmlk [k [*qr[oe[h s[hr[gelk¥
0" kg ekaloj[gelk ep mo'p kg _ [p la gd” v [o "k_"_ Jrk° é ¢ gqd° _[q° la P!
s[hr[qgelk "ljmh g _ [q gd” qej la mrlhe”[qelk¥

e

Srjj[ov M j]l opdem C[q][

Srjj[ov @kkreqv C[q]

P kpelk A°k’aeq [k_ Rark_ C" _r~gelkp aolj Ee_r"e[ov N'g Plpeqgelk

@s ' o[c” Mlkgdhv P kpelk Ak aeq P[vj kgp

@s o[c” Mlkgdhv P kpelk Ak aeq P[vj kgp [k_ @s o[c” Eek[h @s o[c” S[h[ov
@s o[c” MlIkgqdhv Po'jerj @ppepg[k™” A'k’aeq P[vj kgp [k_ @s o[c” Eek[h @s o]c

—_—) =) =) =)

e

Om o[gekc lkaloj[gelk

T Tk L[oc'pg Djmhlv op
T SAd _rh” la Djmhlv op
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Sqlgepge”[h S "*qge

SE

«Clhh[o @jlrkgp ek -I-dlrp[k_p

~rh” la To k_ C[q]

Y [0

YRU \HDUV HQGHG -XQH

&RQWULEXWLRQ 5DWHYV

7RWDO 3HQVLRQ

+HDOWK ,QVXUDQFH 3UHPLXP $VVLYWDQFH
'"HILQHG &RQWULEXWLRQ

7RWDO (PSOR\HU

$YHUDJH OHPEHU

7RWDO (PSOR\HU &RQWULEXWLRQV
ODUNHW 9DOXH RI $VVHWYV
$FWXDULDO 9DOXH RI $VVHWYV

$FFUXHG $FWXDULDO /LDELOLW\
$FWXDULDO )XQGHG 5DWLH

7RWDO %HQHILWYV 5HIXQQV

$YHUDJH 3HQVLRQ

$QQOXLWDQWY %HQHILFLD|ULHV

$YHUDJH $QQXDO OHPEHU &RPSHQVIDWLRQ
$FWLYH OHPEHUV

SHWLUHPHQWYV

JRU \HDUV HQGHG -XQH

&RQWULEXWLRQ 5DWHYV

7RWDO 3HQVLRQ

+HDOWK ,QVXUDQFH 3UHPLXP $VVLYWDQFH
7RWDO (PSOR\HU

$YHUDJH OHPEHU

7RWDO (PSOR\HU &RQWULEXWLRQV
ODUNHW 9DOXH RI $VVHWYV
$FWXDULDO 9DOXH RI $VVHWV

$FFUXHG $FWXDULDO /LDELOLW\
$FWXDULDO )XQGHG 5DWLH

7JRWDO %HQHILWY 5HIXQQV

$YHUDJH 3HQVLRQ

$QQXLWDQWY %HQHILFLDJULHV

$YHUDJH $QQXDO OHPEHU &RPSHQVIDWLRQ
$FWLYH OHPEHUV

SHWLUHPHQWYV

@hh _lIhh[o [jlrkgp [o" ek qdlrp[k_p¢ "ur"mqg @s ofc"
C[g[ alo gd'p” “"[gq'cloe’p o h[g  ql qd’ [~*qr[oe[h s[hr[gelk alo aep”[h v [o "k_

[sfeh[]h” [q mr]he”[gelk _[q

Du~hr_"p H'[hgd Omqgelkp Polco[j [k_ C aek _

“Ya

Blkgoe]rqelk Ph[kYa

_Jrk” é

PSDRSP@FD

@kkr[h M j]'0o Bljm kp[gelk [k_ @s o[c” P kpe

Ya R pr



Sg[gepge”™[h S *qelk

Tlg[h Bd[kc p ek Ee_r*e[ov N q Plpegelk &8 P kpe
Y [o To k_
«Clhh[o @jlrkgp ek Tdlrp[k_p-
$GGLWLRQV WR )LGXFLDU\ 1HW 3RVLWLRQ

<HDU 1HW
(QGHG OHPEHU (PSOR\HU ,QYHVWPHQW 7RWDO
-XQH &RQWULEXWERQWULEXWER®M /RVV$GGLWLRQV

'"HGXFWLRQV IURP )LGXFLDU\ 1HW 3RVLWLRQ

%HQHILW 3D\PHQWYV

<HDU 1HW
(QGHG IXPS *URVV *URVV 1HW 7RWDO ,QFUHD
-XQH $QQXLWLEKPYV S5HIXQGMGPLQLVWGHWHYEWN\PHQWUYDQVIHHGXFWLR®GWUHD

- N'q qo[kpa“op ql gd” Bljjlkt'[hgd la P kkpvhs[ke[ Sq[q  Djmhlv' 'px R 'qeo j'kq Svpq j%
- LrjmasSrjp ek™hr_"p ]Jlgqd m kpelk [k_ _"[gqd hrjm prjp¥%
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Sqlgepge”[h S "qe

Tlg[h Bd[kc p ek Ee_r*e[ov N q Plpeqgelk & Plpg jmhlvj kc
Y [o To k_
«Clhh[o @jlrkgp ek Tdlrp[k_p-

Po'jerj @ppepq[k”"’

@ _ _egelkp gl Ee_r~e[ov N'q Plpeqgelk
Y [o N g

Dk_~ Dijimhlv o lks pqj kq Tlq[h
Jrk”® Blkqoe]rgelkpk”Ij" @ _ _egelkp

C _r~rgelkp aolj Ee_r"e[ov N q Plpegelk

Tig[h N'q k"o [p"
A'k’aeqp @ _ jekepgo[qeG@  _r~gelkp «C 7?0’ [p -
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Sg[gepge”™[h S *qelk

Tlg[h Bd[kc p ek Ee_r*e[ov N q Plpeqgelk & Plpg jmhlvj kc
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&EHQWUDO %XFNV 6FKRRO 'LVWULFW
$OOHQWRZQ &LW\ 6FKRRO 'LVWULFW
IRUWK 3HQQ 6FKRRO 'LVWULFW
%HWKOHKHP $UHD 6FKRRO 'LVWULFW
SHDGLQJ 6FKRRO 'LVWULFW
&RPPRQZHDOWK &KDUWHU $FDGHP\
'RZQLQJIJWRZQ $UHD 6FKRRO 'LVWULFW
/IRZHU OHULRQ 6FKRRO 'LVWULFW

$V RI -XQH

I1XPEHU RI SHUFHQWD.
(PSOR\HU 5HSRUWHG OHPEHUMRWDO

BKLODGHOSKLD &LW\ 6FKRRO 'LVWULFW
SLWWVEXUJK 6FKRRO 'LVWULFW
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