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'R� HYLGHQþQtKR� SRþWX� ]DP VWQDQF � VH� ]DKUQXMt� YãLFKQL� VWiOt� L� GRþDVQt� ]DP VWQDQFL�� NWH t� MVRX� Y� SUDFRYQtP� SRP UX� N

]DP VWQDYDWHOL�� $YãDN� QH]iOHåt� QD� WRP�� ]GD� MVRX� VNXWHþQ � S tWRPQL� Y� SUiFL� þL� QLNROLY� �QDS �� SUR� QHPRF�� GRYROHQRX� QD
]RWDYHQRX�� YRMHQVNp� FYLþHQt� DSRG���� 1H]DKUQXMt� VH� VHP� YãDN� QDS �� åHQ\� QD� PDWH VNp� GRYROHQp�� RVRE\� QD� URGLþRYVNp
GRYROHQp�� RVRE\�YH�YêNRQX�YRMHQVNp� VOXåE\��Yþ��FLYLOQt���VWXGHQWL�QD�SURYR]Qt�SUD[L��RVRE\�SUDFXMtFt�SRGOH�GRKRG�R�SUiFL�þL
SUDFRYQt�þLQQRVWL�DSRG�

�������Y\SRþtWiYi�VH�MDNR�DULWPHWLFNê�SU P U�SU P UQpKR�SRþWX�]DP VWQDQF �]D�MHGQRWOLYp�P VtFH���3U P UQê�SRþHW��]D�P VtF�VH
URYQi� VRXþWX� SRþWX� I\]LFNêFK� RVRE� Y� MHGQRWOLYêFK� GQHFK� P VtFH� VOHGRYDQpKR� REGREt� �YþHWQ � GQ � SUDFRYQtKR� NOLGX� D
SUDFRYQtKR�YROQD���NWHUê�VH�G Ot�SOQêP�SRþWHP�NDOHQGi QtFK�GQ �S tVOXãQpKR�P VtFH��=D�GQ\�SUDFRYQtKR�NOLGX�D�SUDFRYQtKR
YROQD�VH�S L�YêSRþWX�YH]PH�SRþHW�]DP VWQDQF �]�S HGFKi]HMtFtKR�GQH��8�]DP VWQDYDWHO �V�PDOêP�SRþWHP�]DP VWQDQF �VH
]MHGQRGXãHQRX� HYLGHQFt�� NG\� Y� SU E KX� MHGQRKR� P VtFH� QHGRFKi]t� N� Y WãtPX� SRK\EX� SRþWX� ]DP VWQDQF �� VH� SRþtWi� ]D
P VtF� MDNR� SU P U� SRþWX� QD� SRþiWNX� D� QD� NRQFL� VOHGRYDQpKR� P VtFH�� 8� ]SUDYRGDMVNêFK� MHGQRWHN� QRY � Y]QLNOêFK� QHER
]DQLNOêFK� Y�SU E KX� VOHGRYDQpKR�REGREt� VH�GR�SU P UX�SRþtWDMt� L�P VtFH�� YH� NWHUêFK� ]DP VWQDYDWHO�QHSRGQLNDO��9� W FKWR
P VtFtFK� VH� SU P UQê� HYLGHQþQt� SRþHW� ]DP VWQDQF � URYQi� ����� 1DS ��� =SUDYRGDMVNi� MHGQRWND� Y]QLNOD� Y�P VtFL� OLVWRSDGX�
S LþHPå� SU P UQê� HYLGHQþQt� SRþHW� ]DP VWQDQF � Y� OLVWRSDGX� D� SURVLQFL� þLQLO� ���� RVRE�� 3U P UQê� HYLGHQþQt� SRþHW
]DP VWQDQF �]D�URN�VH�Y\SRþWH�MDNR�DULWPHWLFNê��SU P U�]D�YãHFKQ\�P VtFH�W]Q������[������������� ���]DP VWQDQF �
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�������S HSRþW\�VH�SURYHGRX�X�]DP VWQDQF
�� NWH t� ]� SURYR]QtFK� G YRG � ]DP VWQDYDWHOH�� DQHER� ]H� ]GUDYRWQtFK� þL� MLQêFK� G YRG � QD� VWUDQ � ]DP VWQDQF �� PDMt

VMHGQDQRX�Y�SUDFRYQt�VPORXY �MLQRX�QHå�VWDQRYHQRX�WêGHQQt�SUDFRYQt�GREX�������]iN��SUiFH���S HSRþHW�SRþWX�]DP VWQDQF
QD�SOQ �]DP VWQDQp� VH�QHSURYiGt� X�]DP VWQDQF ��NWH t�]� G YRG �]GUDYt� ãNRGOLYpKR�SURVW HGt�DSRG��PDMt�SUiYQtPL�S HGSLV\
VWDQRYHQX�]NUiFHQRX�SUDFRYQt�GREX�������D��RGVW����D���]iN��SUiFH�

��Y�SUDFRYQtP�SRP UX�Y\NRQiYDMtFtFK�SUiFL�MHQ�S tOHåLWRVWQ �QD�Yê]YX�D�GOH�SRW HE�]DP VWQDYDWHOH�
��PODGãtFK����OHW��NGH�]iNRQ�VWDQRYt�QHMYêãH����KRG��SUDFRYQt�WêGHQ�
��Y\NRQiYDMtFtFK�YHGOHMãt�þLQQRVW�Y�VRXE åQpP�SUDFRYQtP�SRP UX�
3 HSRþHW�VH�SURYHGH�GOH�Y]RUFH����$� �%���&��NGH

$���SU P UQê�HYLGHQþQt�SRþHW�]DP VWQDQF �S HSRþWHQê�
%���VRXþHW�VRXþLQ �SU P UQpKR�HYLGHQþQtKR�SRþWX�]DP VWQDQF �YH�I\]LFNêFK�RVREiFK�D�GpON\�MHMLFK
WêGHQQtKR�SUDFRYQtKR�~YD]NX�
&���WêGHQQt�SUDFRYQt�GRED�]DYHGHQi�X�]DP VWQDYDWHOH��

�� ��� �� XYHGRX�VH�GREURYROQt� SUDFRYQtFL�YH� I\]LFNêFK�RVREiFK�� WM��SUDFRYQtFL�� NWH t�QHMVRX�Y�SUDFRYQtP�SRP UX�N�]DP VWQDYDWHOL� �
]SUDYRGDMVNp�MHGQRWFH�D�VYRX�þLQQRVW�Y\NRQiYDMt�EH]�QiURNX�QD�P]GX�QHER�RGP QX�]D�SUiFL���

�� ��� �� MVRX� WR� P]G\� �Yþ�� QDWXUiOQtFK�� SRVN\WRYDQp� ]DP VWQDYDWHOHP� ]DP VWQDQF P� �YHGHQêP� Y� HYLGHQþQtP� SRþWX�� ]D� SUiFL�� 9
RGGtOH� �8ND]DWHOH� R� SUiFL� D�P]GiFK�� VH� GR�PH]G� ]DKUQXMt� WDULIQt�P]G\�D�SODW\�� RVREQt�RKRGQRFHQt��S tSODWN\� D�GRSODWN\� NH
P]G �QHER�SODWX�D�MLQi�REGREQi�SOQ Qt��SUpPLH�D�RGP Q\��QiKUDG\�PH]G�D�SODW ��RGP Q\�]D�SUDFRYQt�SRKRWRYRVW�D�RVWDWQt
VMHGQDQp� VORåN\� P]G\� QHER� SODWX�� 9� S tSDG �� åH� VH� MHGQi� R� QDWXUiOQt�P]GX�� VH� Wpå� ]DKUQXMH�S tVOXãQê� SRGtO� YVWXSQt� FHQ\
PRWRURYpKR�YR]LGOD�SRVN\WQXWpKR�]DP VWQDYDWHOHP�]DP VWQDQFL�N�SRXåtYiQt�SUR�VOXåHEQt� L�VRXNURPp�~þHO\��YL]������RGVW���
]iN��þ�����������6E���R�GDQtFK�]�S tMP ��Y�SODWQpP�]Q Qt���1iNODGRYp�P]G\�VH�YHGRX�QD�~þW �VSROHþQ �V�RVWDWQtPL�RVREQtPL
QiNODG\� �221��� 221� VH� YãDN� GR� PH]G� QH]DKUQXMt� D� Y\ND]XMt� VH� VDPRVWDWQ �� 'R� PH]G� VH� ]DKUQXMt� WDNp� SOQ Qt� PDMtFt
FKDUDNWHU�PH]G��RGP Q�]D�SUiFL���KUD]HQi�]�SRXåLWHOQpKR�]LVNX��IRQGX�RGP Q�QHER�MLQpKR�IRQGX�Y\WYR HQpKR�]�SRXåLWHOQpKR
]LVNX�

0]G\� VH� XYiG Mt� Y� KUXEêFK� þiVWNiFK�� WM�� S HG� VQtåHQtP� R� SRMLVWQp� QD� YãHREHFQp� ]GUDYRWQt� SRMLãW Qt� D� VRFLiOQt
]DEH]SHþHQt��]iORKRYp�VSOiWN\�GDQ �]�S tMP �I\]LFNêFK�RVRE�D�GDOãt�]iNRQQp�QHER�VH�]DP VWQDQFHP�GRKRGQXWp�VUiåN\��=D
VOHGRYDQp�REGREt�VH�XYiG Mt�þiVWN\�Y�WRPWR�REGREt�]~þWRYDQp�N�YêSODW �

-HGQRWN\� ~þWXMtFt� Y� VRXVWDY � MHGQRGXFKpKR� ~þHWQLFWYt� XYHGRX� VRXþHW� þLVWêFK�PH]G� �YêSODW�� ]DP VWQDQF �� ]iORK�QD
GD �]�S tMP ��SODWHE�VRFLiOQtKR�D�]GUDYRWQtKR�SRMLãW Qt�KUD]HQpKR�]�S tMP �]DP VWQDQFH�]DP VWQDYDWHOHP�D�VUiåHN�]�PH]G�
ÒGDMH�VH�þHUSDMt�]�SHQ åQtKR�GHQtNX����������

�� ��� �� MGH�R�RGP Q\�]D�SUiFH�SRVN\WRYDQp�QD� ]iNODG � MLQpKR�Y]WDKX�QHå�SUDFRYQtKR�SRP UX�N�]DP VWQDYDWHOL��1HMþDVW ML� WR�MVRX
RGP Q\� ]D� SUiFH� SRGOH� GRKRG� R� SUDFtFK� NRQDQêFK� PLPR� SUDFRYQt� SRP U�� RGP Q\� SRGOH� S HGSLV � R� DXWRUVNpP� SUiYX�
RGVWXSQp��RGFKRGQp��RGP Q\�þOHQ P�RUJiQ �VSROHþQRVWL�KUD]HQp�]�QiNODG �L�]H�]LVNX�
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'RSO NRYp�XND]DWHOH
D�H[WHUQt�WUDQVDNFH�Y�WLV��.þ
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'3+�QD�YêVWXSX

1HXSODWQ Qê�RGSRþHW�'3+

' FKRG\�]�UR]G ORYDQpKR�]LVNX�S LMDWp

3 LMDWp�S tVS YN\

�����]� ����

=YêãHQt�����VQtåHQt����YODVWQtKR�MP Qt
Y�G VOHGNX�S LMDWêFK�GRWDFt��S tVS YN ��
S HYRGHP�]WUiW\�QHER�YUiFHQtP�GRWDFH

=YêãHQt�����VQtåHQt����YODVWQtKR�MP Qt
Y�G VOHGNX�EH]~SODWQpKR�S HY]HWt�
S HGiQt�GORXKRGREpKR�PDMHWNX�D�]iVRE

=YêãHQt�����IRQGX�YODVWQtKR�MP Qt
Y�G VOHGNX�S LMDWêFK�ILQDQþQtFK�GDU

=YêãHQt�����VQtåHQt����YODVWQtKR�MP Qt
Y�G VOHGNX�UHRUJDQL]DFH��VORXþHQtP�QHER
UR]G OHQtP��Y\ND]XMtFt�MHGQRWN\

.RQWUROQt�VRXþHW�� �����Då����
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�������Y\SO XMt�MHGQRWN\��NWHUp�MVRX�SOiWFHP�GDQ �]�S LGDQp�KRGQRW\�
�� ��� �� G FKRG\� S LMDWp� QHER� N� S LMHWt� RG� MLQp� LQVWLWXFLRQiOQt� MHGQRWN\� �QiURN��� ]� WLWXOX� DNFLRYêFK� D� MLQêFK�PDMHWNRYêFK�~þDVWt� �Yþ�

]iORK� Y\SODFHQêFK� Y� SU E KX� URNX��� WM�� GLYLGHQG\� D� GDOãt� G FKRG\� �SRGtO\� QD� ]LVNX�� ]H� VSROX~þDVWt� QD� SRGQLNiQt� MLQêFK
VXEMHNW �Y�ý5��S tSDGQ �L�Y�]DKUDQLþt��8YHGRX�VH�þiVWN\�S LMDWp��UHVS��N�S LMHWt�YH�Y\ND]RYDQpP�URFH��

6SROHþQp�PHWRGLFNp�Y\VY WOLYN\�N�RGGtO P�����Då����
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QHREFKRGRYDWHOQêFK�QHER�QHSUDYLGHOQ �REFKRGRYDWHOQêFK� �QHNyWRYDQêFK��FHQQêFK�SDStU �VH�SRXåLMH�QHMEOLåãt�FHQD�QHER
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