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=DN tåNXMWH�þLQQRVWL��NWHUêPL�VH

9DãH�FHVWRYQt�NDQFHOi �FHVWRYQt�DJHQWXUD�VH�]DEêYi

��NRQJUHVRYRX�WXULVWLNRX �

���LQFHQWLYQt�WXULVWLNRX �

���OpþHEQRX�WXULVWLNRX �

���WHPDWLFNRX�WXULVWLNRX �

���ORYHFNRX�WXULVWLNRX �

���SUDFRYQtPL�FHVWDPL �
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������RUJDQL]RYiQt�SRE\WRYêFK�D�SR]QiYDFtFK�]iMH]G ��������������������������������������������������� �
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3RþHW�RVRE��NWHUp�SUDFRYDO\�Y�FHVWRYQt�NDQFHOi L�FHVWRYQt�DJHQWX H�N�������������

��FHONHP��YþHWQ �SUDFXMtFtFK�YODVWQtN �D�SRPiKDMtFtFK�þOHQ �URGLQ\������������������������������������������ �

��]�WRKR�SRþHW�]DP VWQDQF ��SRþHW�RVRE�Y�SUDF��SRP UX��NWHUp�GRVWiYDO\�P]GX������������ �

��]�WRKR�]DP VWQDQt�QD�NUDWãt�SUDFRYQt�~YD]HN���������������������������������������������������� �

0HWRGLFNp�Y\VY WOLYN\� �SURWL�PLQXOpPX�URNX�QH]P Q Q\�

6SROHþQp�Y\VY WOLYN\�

=D�SURGXNW\��NWHUp�FHVWRYQt�NDQFHOi �FHVWRYQt�DJHQWXUD�SURGiYi�]D�SURYL]L��QHY\SO XMH�SRþW\�~þDVWQtN �DQL�SRþW\�SRE\WRYêFK�GQ �Y
RGGtOHFK�����D�'�����DOH�SRX]H�RGSRYtGDMtFt�SURYL]L�]D�XVNXWHþQ Qê�SURGHM�Y� ����RGGtOX�'����QD�]DGQt�VWUDQ �GRWD]QtNX�

ÒGDMH� ]D� SRE\WRYp� D� SR]QiYDFt� ]iMH]G\� Y� RGGtOHFK� ���� D� '���� SURGDQp� SR� QDE\Wt� ~þLQQRVWL� ]iNRQD� þ�� ��������� 6E�� Y\SO XMH
FHVWRYQt�NDQFHOi ��NWHUi�QD�]iMH]G\�X]DY HOD�VH�]iND]QtN\�FHVWRYQt�VPORXY\�
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&HVWRYQt� NDQFHOi ���MH�SRGOH�����]iNRQD�þ�����������6E���R�Q NWHUêFK�SRGPtQNiFK�SRGQLNiQt�Y�REODVWL�FHVWRYQtKR�UXFKX��QD�]iNODG
NRQFHVH� RSUiYQ QD� QDEt]HW� D� SURGiYDW� ]iMH]G\� ]iND]QtN P� �X]DY HQtP� FHVWRYQt� VPORXY\��� QDEt]HW� D� SURGiYDW� MHGQRWOLYp
VOXåE\� FHVWRYQtKR� UXFKX� D� QD� ]iNODG � LQGLYLGXiOQt� REMHGQiYN\� SURGiYDW� MHMLFK� NRPELQDFH�� RUJDQL]RYDW� NRPELQDFH� VOXåHE
FHVWRYQtKR�UXFKX�D�QDEt]HW� MH�D�SURGiYDW�MLQp�FHVWRYQt�NDQFHOi L�]D�~þHOHP�MHMtKR�GDOãtKR�SRGQLNiQt��]SURVW HGNRYiYDW�SURGHM
MHGQRWOLYêFK�VOXåHE�FHVWRYQtKR�UXFKX�SUR�MLQRX�FHVWRYQt�NDQFHOi �QHER�FHVWRYQt�DJHQWXUX��S tSDGQ �SUR�MLQp�RVRE\��GRSUDYFH�
SR DGDWHOH�NXOWXUQtFK��VSRUWRYQtFK�D�VSROHþHQVNêFK�DNFt�DSRG����]SURVW HGNRYiYDW�SURGHM�]iMH]G �SUR�MLQRX�FHVWRYQt�NDQFHOi �
SURGiYDW�Y FL�VRXYLVHMtFt�V�FHVWRYQtP�UXFKHP��YVWXSHQN\��PDS\��SOiQ\��Mt]GQt� iG\�DSRG���

&HVWRYQt� DJHQWXUD���MH�SRGOH�����YêãH�XYHGHQpKR�]iNRQD�QD�]iNODG �RKOiãHQt�Yi]DQp�åLYQRVWL�RSUiYQ QD�SURYR]RYDW�YêãH�XYHGHQp
þLQQRVWL�V�YêMLPNRX�SURGHMH�]iMH]G �]iND]QtN P��VPt�MHQRP�]SURVW HGNRYiYDW�MHMLFK�SURGHM�SUR�FHVWRYQt�NDQFHOi ��
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.RQJUHVRYi�WXULVWLND���RUJDQL]RYiQt�NRQJUHV ��
,QFHQWLYQt� WXULVWLND���RUJDQL]RYiQt�]iMH]G �QHER�SRE\W ��NWHUp� ILUP\�]DSODWt�SUR�VYp�SUDFRYQtN\� MDNR�RGP QX�]D�GRVDåHQp�SUDFRYQt

YêVOHGN\���)LUHPQt�GRYROHQi��Pi�SUDFRYQtN\�VWLPXORYDW�N�GDOãtP�SUDFRYQtP�YêNRQ P�D�N�GREUpPX�Y]WDKX�N�ILUP �D�VRXþDVQ
Pi�VSROHþQêPL�]iåLWN\�S LVS W�N�VRXGUåQRVWL�SUDFRYQtKR�WêPX�

/pþHEQi�WXULVWLND���RUJDQL]RYiQt�OpþHEQêFK�D�Oi]H VNêFK�SRE\W �
7HPDWLFNi�WXULVWLND���NXOWXUQt�WXULVWLND��QiYãW YD�JDOHULt�DSRG����VSRUWRYQt�WXULVWLND�DSRG�
/RYHFNi�WXULVWLND���RUJDQL]RYiQt�D�]DEH]SHþRYiQt�FHVW�D�SRE\W �]DKUQXMtFtFK�ORY�]Y H�
3UDFRYQt�FHVW\���RUJDQL]RYiQt�D�]DEH]SHþRYiQt�SUDFRYQtFK�FHVW�
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=iMH]G� �� MH� SRGOH� �� �� ]iNRQD� þ�� ��������� 6E�� S HGHP� VHVWDYHQi� NRPELQDFH� DOHVSR � GYRX� ]� QiVOHGXMtFtFK� VOXåHE� �GRSUDYD�
XE\WRYiQt�� MLQp�VOXåE\�FHVWRYQtKR�UXFKX�� MHå�QHMVRX�GRSO NHP�GRSUDY\�QHER�XE\WRYiQt�D�WYR t�Yê]QDPQRX�þiVW�]iMH]GX�QHER
MHMLFKå�FHQD� WYR t�DOHVSR ������VRXKUQQp�FHQ\�]iMH]GX��� MH�OL�SURGiYiQD�QHER�QDEt]HQD�N�SURGHML�]D�VRXKUQQRX�FHQX�D� MH�OL
VOXåED�SRVN\WRYiQD�SR�GREX�S HVDKXMtFt����KRGLQ�QHER�NG\å�]DKUQXMH�XE\WRYiQt�S HV�QRF�

-HGQRGHQQt�YêOHW\�QHMVRX�]iMH]GHP��
&HVWRYQt�NDQFHOi H�L�FHVWRYQt�DJHQWXU\�VP Mt�]SURVW HGNRYiYDW�SURGHM�]iMH]G �SRX]H�SUR�FHVWRYQt�NDQFHOi ������RGVW����StVP��G��D��

��RGVW����]iNRQD�þ�����������6E����
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3RþHW� RVRE� �� XYHGH� VH� FHONRYê� SRþHW� REþDQ �ýHVNp� UHSXEOLN\�� NWH t� Y\XåLOL� SURGXNW\� GRPiFtKR� FHVWRYQtKR� UXFKX� �SRE\WRYp�QHER
SR]QiYDFt� ]iMH]G\�� NRPELQDFH� VOXåHE� FHVWRYQtKR� UXFKX� VHVWDYHQp� QD� ]iNODG � LQGLYLGXiOQtKR� SRåDGDYNX�� QDEt]HQp� 9Dãt
FHVWRYQt� NDQFHOi t�FHVWRYQt� DJHQWXURX�� 1HXYiGt� VH� SRþW\� FL]LQF �� NWH t� VL� ]DNRXSLOL� XYHGHQp� SURGXNW\� GRPiFtKR� FHVWRYQtKR
UXFKX�QD�~]HPt�ý5����

3RþHW� SRE\WRYêFK� � GQ � � �� XYHGH� VH� FHONRYê� SRþHW� GQ � SRE\WX� RVRE� XYHGHQêFK� Y� �� ��� 3RþHW� GQ � SRE\WX� MH� FHONRYê� SRþHW� GQ
SRE\WRYêFK�QHER�SR]QiYDFtFK�]iMH]G �Y\QiVREHQê�SRþWHP�RVRE��NWHUp�VH�MLFK�]~þDVWQLO\�

��
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7UåE\�]�þLQQRVWL�SRGOH�����QHER�����]iNRQD�þ�����������6E���Y�WLV��.þ���XYHGRX�VH� WUåE\�9Dãt�FHVWRYQt�NDQFHOi H�FHVWRYQt�DJHQWXU\
S LSDGDMtFt�QD�þLQQRVWL�Y\PH]HQp�����QHER�����XYHGHQpKR�]iNRQD�EH]�GDQ �]�S LGDQp�KRGQRW\�

7UåE\�]�S tMH]GRYpKR�FHVWRYQtKR�UXFKX�Y�WLV��.þ���XYHGRX�VH�WUåE\�9Dãt�FHVWRYQt�NDQFHOi H�FHVWRYQt�DJHQWXU\�S LSDGDMtFt�QD�SODWE\�RG
]DKUDQLþQtFK�QiYãW YQtN �XYHGHQêFK�YH�VO����� �����Då����RGGtOX�����EH]�GDQ �]�S LGDQp�KRGQRW\�

7UåE\�]�YêMH]GRYpKR�FHVWRYQtKR� UXFKX�Y� WLV��.þ� �� XYHGRX�VH� WUåE\�9Dãt�FHVWRYQt� NDQFHOi H�FHVWRYQt�DJHQWXU\�S LSDGDMtFt�QD�SODWE\
REþDQ �ýHVNp�UHSXEOLN\�XYHGHQêFK�YH�VO����� �����Då����RGGtOX�����EH]�GDQ �]�S LGDQp�KRGQRW\�

7UåE\� ]� GRPiFtKR� FHVWRYQtKR� UXFKX� Y� WLV�� .þ� �� XYHGRX� VH� WUåE\� 9Dãt� FHVWRYQt� NDQFHOi H�FHVWRYQt� DJHQWXU\� S LSDGDMtFt� QD� SODWE\
~þDVWQtN �GRPiFtKR�FHVWRYQtKR�UXFKX�XYHGHQêFK�Y� ����RGGtOX�'����EH]�GDQ �]�S LGDQp�KRGQRW\�

���������9�S tSDG ��åH�SRåDGRYDQê�~GDM�QHPiWH�N�GLVSR]LFL��XYH WH�RGKDG��
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8YHGRX� VH� Y� Q P� ~GDMH� ]D� SRE\WRYp� D� SR]QiYDFt� ]iMH]G\� D� NRPELQDFH� VOXåHE� FHVWRYQtKR� UXFKX� VHVWDYHQp� QD� ]iNODG
LQGLYLGXiOQtKR�SRåDGDYNX��QHXYiG Mt�VH�MHGQRGHQQt�YêOHW\���

3 tMH]G\�]DKUDQLþQtFK�QiYãW YQtN
3RþHW�RVRE�YH�VO���� � �����Då����� ��XYHGH�VH�SRþHW�]DKUDQLþQtFK�QiYãW YQtN ��NWH t�S LMHOL�GR�ýHVNp� UHSXEOLN\�SURVW HGQLFWYtP�9Dãt

FHVWRYQt�NDQFHOi H�FHVWRYQt�DJHQWXU\��Y�þOHQ Qt�SRGOH�]HP �WUYDOpKR�E\GOLãW ��
3RþHW�GQ �SRE\WX�YH�VO����� �����Då�������XYHGH�VH�SRþHW�SRE\WRYêFK�GQ �]DKUDQLþQtFK�QiYãW YQtN ��XYHGHQêFK�YH�VO�����SRGOH�]HP

WUYDOpKR�E\GOLãW �

9êMH]G\�REþDQ �ý5
3RþHW� RVRE� YH� VO�� �� � �� ��� Då� ���� �� XYHGH� VH� SRþHW�REþDQ �ý5��NWH t� S L� VYêFK�FHVWiFK�GR�]DKUDQLþt� SRXåLOL� VOXåHE�9Dãt� FHVWRYQt

NDQFHOi H�FHVWRYQt�DJHQWXU\��Y�þOHQ Qt�SRGOH�FtORYp�]HP ��=D�FtORYRX�]HPL� MH�SRYDåRYiQD�]HP �V�QHMGHOãtP�SRE\WHP�� UHVS�
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