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3RNXG� ]DKUQXMH� 9iPL� Y\SOQ Qê� YêND]� ~GDMH� L� ]D� HNRQRPLFNê�p�� VXEMHNW�\��
NWHUê�p��MVWH�Y�SU E KX�VOHGRYDQpKR�URNX�S HY]DOL�� UHVSHNWLYH�]H�NWHUpKR�MVWH
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3U P UQê�HYLGHQþQt�SRþHW�]DP VWQDQF �YH�I\]LFNêFK�RVREiFK

3U P UQê�HYLGHQþQt�SRþHW�]DP VWQDQF �S HSRþWHQê

0]G\���EH]�RVWDWQtFK�RVREQtFK�QiNODG ��Y�WLV��.þ�

2VWDWQt�RVREQt�QiNODG\��Y�WLV��.þ�
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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� �X�GUXåVWHYQtFK�SRGQLN �RVRE\�L�Y�þOHQVNpP�SRP UX��NGH�YãDN�VRXþiVWt�þOHQVWYt� MH� L�SUDFRYQt�Y]WDK���$YãDN
QH]iOHåt�QD� WRP��]GD�MVRX�VNXWHþQ �S tWRPQL�Y�SUiFL�þL�QLNROLY� �QDS ��SUR�QHPRF��GRYROHQRX�QD�]RWDYHQRX��YRMHQVNp�FYLþHQt
DSRG���� 3DW t� VHP� L� VSROHþQtFL� YH� VSROHþQRVWHFK� V� UXþHQtP� RPH]HQêP�D�NRPDQGLWLVWp� Y� NRPDQGLWQtFK�VSROHþQRVWHFK��NWH t
PDMt� X]DY HQX�SUDFRYQt� VPORXYX� VH� VYRX� VSROHþQRVWt�� D� MVRX� WXGtå�N�Qt�Y�SUDFRYQtP�SRP UX�D�GRVWiYDMt�S tMHP�]H� ]iYLVOp
þLQQRVWL��1H]DKUQXMt�VH�QDS ��åHQ\�QD�PDWH VNp�GRYROHQp��RVRE\�QD�URGLþRYVNp�GRYROHQp��RVRE\�YH�YêNRQX�YRMHQVNp�VOXåE\
�Yþ��FLYLOQt���XþQL�D�VWXGHQWL�QD�SURYR]Qt�SUD[L��RVRE\�SUDFXMtFt�SRGOH�GRKRG�R�SUiFL�þL�SUDFRYQt�þLQQRVWL�DSRG�

�����9\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
SRþtWi� MDNR� VRXþHW� 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� 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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�����3 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� MLQRX� QHå� VWDQRYHQRX� WêGHQQt� SUDFRYQt� GREX� ��� ��� ]iNRQtNX� SUiFH��� 3 HSRþHW� 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���]iNRQtNX�SUiFH�

��Y�SUDFRYQtP��SRP UX�Y\NRQiYDMtFtFK�SUiFL�MHQ�S tOHåLWRVWQ �QD�Yê]YX�D�GOH�SRW HE�]DP VWQDYDWHOH�
��GR����OHW��NGH�]iNRQ�VWDQRYt�QHMYêãH����KRGLQRYê�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�SU P UQpKR�HYLGHQþQtKR�SUDFRYQtKR�~YD]NX�
&���WêGHQQt�SUDFRYQt�GRED�]DYHGHQi�X�]DP VWQDYDWHOH��

�����-GH�R�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�Y�SHQ åQLFWYt�D�SRMLã RYQLFWYt��VH�GR�PH]G�]DKUQXMt�WDULIQt�P]G\��RVREQt�RKRGQRFHQt��S tSODWN\�D
GRSODWN\� NH� P]G � D� MLQi� REGREQi� SOQ Qt�� SUpPLH� D� RGP Q\�� QiKUDG\� PH]G�� RGP Q\� ]D� SUDFRYQt� SRKRWRYRVW� D� RVWDWQt
VMHGQDQp� VORåN\�P]G\��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���� ]iNRQD�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�SDW t� Wpå�S tMP\�VSROHþQtN �D�þOHQ
GUXåVWYD�]H�]iYLVOp�þLQQRVWL��SRNXG�WLWR�VSROHþQtFL��þOHQRYp��MVRX�Y�SUDFRYQtP��þOHQVNpP��SRP UX�NH�VSROHþQRVWL��GUXåVWYX��D
MVRX� WXGtå�YHGHQL�Y�HYLGHQþQtP�SRþWX�]DP VWQDQF �� �����UHVS�������'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�QHER�]H
VRFLiOQtKR�IRQGX�

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 � �

����� -GH� 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��RGP Q\�þOHQ P�RUJiQ �VSROHþQRVWL��D�GUXåVWYD�KUD]HQp�]�QiNODG �L�]H�]LVNX��RGP Q\�Xþ P�DM��

���
6RXKUQQp�XND]DWHOH
DNWLY�SRMLã RYHQ
�Y�WLV��.þ� �����

1i]HY�XND]DWHOH

$NWLYD�FHONHP��VRXþHW� �����Då����

3R]HPN\�D�VWDYE\��QHPRYLWRVWL�

1HKPRWQê�PDMHWHN

+PRWQê�PRYLWê�PDMHWHN

3R t]HQt�PDMHWNX

=iVRE\

)LQDQþQt�XPtVW Qt���LQYHVWLFH�
�EH]�SR]HPN �D�VWDYHE�

)LQDQþQt�PDMHWHN

3RKOHGiYN\��RVWDWQt�DNWLYD�D�S HFKRGQp�~þW\�DNWLY
�Yþ��]iORK�

.RQWUROQt�VRXþHW�� �����Då����
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ÒGDMH�S HGVWDYXMt�VWDY\�N�SRVOHGQtPX�GQL�S HGFKR]tKR�D�Y\ND]RYDQpKR�REGREt��6WDY�QHWWR� �VWDY�EUXWWR�PtQXV�����NRUHNFH��WM��EH]

RSUiYHN�D� EH]�RSUDYQêFK�SRORåHN� N� QHKPRWQpPX�D�KPRWQpPX�PDMHWNX�� N� ]iVREiP�� N� ILQDQþQtPX�XPtVW Qt�� N� ILQDQþQtPX
PDMHWNX�D�N�SRKOHGiYNiP�

VO����RGSRYtGi�VO���5R]YDK\
VO����RGSRYtGi�VO���5R]YDK\
VO����RGSRYtGi�VO���5R]YDK\�
3R]QiPND��5R]YDKD� �����D� �����MVRX�YH�YêND]H�3RM��D����S HYHGHQ\�GR�RGG��������3DVLYD�SRMLã RYHQ�
�����5R]YDKD� �����EH]�YOLYX�QHXKUD]HQp�]WUiW\�PLQXOêFK�OHW�D�]WUiW\�E åQpKR�~þHWQtKR�REGREt��WM��5R]YDKD� �����D������
�����5R]YDKD� �����
�����5R]YDKD� ����
�����5R]YDKD� �����
�����5R]YDKD� ����PtQXV� �����
�����5R]YDKD�]� ����MHQ�~þHW������
�����5R]YDKD� ������ ����
�����5R]YDKD� �����]� ����MHQ�~þHW������
�����5R]YDKD� ������ ������ ������ ����� ������
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7HFKQLFNê�~þHW�N�QHåLYRWQtPX�SRMLãW Qt
�Y�WLV��.þ�

�����

3 HGHSVDQp�KUXEp�SRMLVWQp

�����]� ���� SRVWRXSHQp�]DMLã RYDWHO P

=P QD�VWDYX�UH]HUY\�QD�SRMLVWQp�MLQêFK�REGREt

�����]� ���� SRGtO�]DMLã RYDWHO

=DVORXåHQp�SRMLVWQp��RþLãW Qp

3 HYHGHQp�YêQRV\�]�ILQDQþQtKR�XPtVW Qt�]�QHWHFKQLFNpKR�~þWX

2VWDWQt�WHFKQLFNp�YêQRV\��RþLãW Qp

1iNODG\�QD�SRMLVWQi�SOQ Qt

�����]� ���� SRGtO�]DMLã RYDWHO �QD�QiNODGHFK�QD�SRMLVWQi�SOQ Qt

=P QD�VWDYX�UH]HUY\�QD�SRMLVWQi�SOQ Qt

�����]� ���� SRGtO�]DMLã RYDWHO

1iNODG\�QD�SRMLVWQi�SOQ Qt��RþLãW Qp

=P QD�VWDYX�RVWDWQtFK�WHFKQLFNêFK�UH]HUY���RþLãW Qi

3UpPLH�D�VOHY\��RþLãW Qp

3R L]RYDFt�QiNODG\��YêGDMH��QD�SRMLVWQp�VPORXY\

ýDVRYp�UR]OLãHQt�SR L]RYDFtFK�QiNODG �QD�SRMLVWQp�VPORXY\

6SUiYQt�UHåLH

3 LMDWp�SURYL]H�RG�]DMLã RYDWHO �D�S LMDWp�SRGtO\�QD�]LVFtFK

2VWDWQt�WHFKQLFNp�QiNODG\��RþLãW Qp

=P QD�VWDYX�UH]HUY�QD�Y\URYQiQt�PLPR iGQêFK�UL]LN

9êVOHGHN�WHFKQLFNpKR�~þWX�N�QHåLYRWQtPX�SRMLãW Qt

.RQWUROQt�VRXþHW�� �����Då����
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�����9êND]�]LVN �D�]WUiW� ����VO����
�����9êND]�]LVN �D�]WUiW� ����VO����
�����9êND]�]LVN �D�]WUiW� ����VO����
�����9êND]�]LVN �D�]WUiW� ����VO����
�����9êND]�]LVN �D�]WUiW� ����VO����
�����9êND]�]LVN �D�]WUiW� ����VO����
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Y\ND]XMtFt�MHGQRWN\
�VO����8YHGRX�VH� UR]GtO\�PH]L�KRGQRWRX�SRXåLWRX�SUR�RFHQ Qt� ILQDQþQtKR�PDMHWNX

NH� GQL� VHVWDYHQt� ~þHWQt� ]iY UN\� �SR� VQtåHQt� R� RSUDYQp� SRORåN\�� D
KRGQRWRX�� YH� NWHUp� E\O� XYHGHQ� ILQDQþQt�PDMHWHN� Y�~þHWQLFWYt� �SR�VQtåHQt� R
RSUDYQp� SRORåN\��� WM�� Yþ�� NXU]RYêFK� UR]GtO � W FKWR� DNWLY� YHGHQêFK� Y� FL]t
P Q ���

VO���� 9� NRPHQWi L� VH� XYHGH�� ]GD� VH� MHGQi� R� ]i]QDP\� QD� ~þWHFK� ]� WLWXOX
RUJDQL]DþQtFK� ]P Q� �VORXþHQt�� UR]G OHQt��� åLYHOQêFK� SRKURP�� ]P Q\� Y
PHWRG � QHER� ]� WLWXOX� MHGQRVWUDQQpKR� RGSLVX� ILQDQþQtKR� PDMHWNX� �QDS �
FHQQêFK� SDStU �� GOXKRSLV �� GHSR]LW��� SURWRåH� GOXåQtN� QDS �� ]EDQNURWRYDO
QHER�]DQLNO��]P Q\�]�WLWXOX�RERXVWUDQQp�GRKRG\�R�MHKR�]UXãHQt�VH�SRYDåXMt
]D�KRVSRGi VNp�RSHUDFH�D�XYiG Mt�VH�YH�VO����QHER����QHER�R�MLQp�]i]QDP\
D�XYHGH�VH�Y\VY WOHQt��
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GQL� VHVWDYHQt� ~þHWQt� ]iY UN\� �SR� VQtåHQt� R�RSUDYQp�SRORåN\�� D� KRGQRWRX�� YH� NWHUp� E\OR
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RGSLVX� ILQDQþQtKR� XPtVW Qt� �QDS �� FHQQêFK� SDStU �� GOXKRSLV �� GHSR]LW��� SURWRåH� GOXåQtN
QDS �� ]EDQNURWRYDO� QHER� ]DQLNO� �]P Q\� ]� WLWXOX� RERXVWUDQQp� GRKRG\� R� MHKR� ]UXãHQt� VH
SRYDåXMt� ]D� KRVSRGi VNp� RSHUDFH� D� XYiG Mt� VH� YH� VO���QHER���� QHER� R� MLQp� ]i]QDP\�D
XYHGH�VH�Y\VY WOHQt���

����� �=DKUQXMt� VH� YãHFKQ\� DNFLH� D� PDMHWNRYp� ~þDVWL� Y� DNFLRYêFK� VSROHþQRVWHFK� V� YêMLPNRX
LQYHVWLþQtFK� VSROHþQRVWt� D� LQYHVWLþQtFK� IRQG � �Y\ND]XMt� VH� VDPRVWDWQ � QD� �� ���� EH]
RKOHGX� QD� YHOLNRVW� PDMHWNRYpKR� SRGtOX� D� IRUPX� W FKWR� FHQQêFK� SDStU � �WM�� OLVWLQQRX� D
MLQRX����
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REFKRGRYiQt�QD�EXU]H��MHMLFKå�FHQD�MH�]DSViQD�QD�NXU]RYQtP�OtVWNX���
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GUXåVWHYQtFK�QHER�V�UXþHQtP�RPH]HQêP�DSRG��EH]�RKOHGX�QD�YHOLNRVW�SRGtOX���

.UiWNRGREp� GOXKRSLV\� MVRX� W\�� MHMLFKå� GRED� VSODWQRVWL� MH� MHGHQ� URN� QHER� NUDWãt�� GORXKRGREp
GOXKRSLV\�MVRX�W\��MHMLFKå�GRED�VSODWQRVWL�MH�GHOãt�QHå�MHGHQ�URN��
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VO��� D� ��� ÒGDMH� S HGVWDYXMt� ]i]QDP\� �REUDW\�� QD� ~þWHFK� ]� WLWXOX� KRVSRGD HQt� Y\ND]XMtFt

MHGQRWN\�
VO����8YHGRX�VH� UR]GtO\�PH]L� KRGQRWRX�SRXåLWRX�SUR�RFHQ Qt�SRKOHGiYHN� �Yþ��]iORK��NH�GQL

VHVWDYHQt� ~þHWQt� ]iY UN\� �SR� VQtåHQt� R� RSUDYQp� SRORåN\�� D� KRGQRWRX�� YH� NWHUp� E\O
XYHGHQ�ILQDQþQt�PDMHWHN�Y�~þHWQLFWYt��SR�VQtåHQt�R�RSUDYQp�SRORåN\���WM��Yþ��NXU]RYêFK
UR]GtO �W FKWR�DNWLY�YHGHQêFK�Y�FL]t�P Q �

VO����9�NRPHQWi L�VH�XYHGH��]GD�VH�MHGQi�R�]i]QDP\�QD�~þWHFK�]�WLWXOX�RUJDQL]DþQtFK�]P Q
�VORXþHQt�� UR]G OHQt��� åLYHOQêFK� SRKURP�� ]P Q\� Y� PHWRG � QHER� ]� WLWXOX
MHGQRVWUDQQpKR�RGSLVX�QHGRE\WQêFK�SRKOHGiYHN� �]P Q\�]�WLWXOX�RERXVWUDQQp�GRKRG\
R� MHMLFK� ]UXãHQt� VH� SRYDåXMt� ]D� KRVSRGi VNp� RSHUDFH� D� XYiG Mt� VH� YH� VO�� ��QHER���
QHER�R�MLQp�]i]QDP\�D�XYHGH�VH�Y\VY WOHQt�
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VO����3R L]RYDFt� KRGQRWD�S HGVWDYXMH�VRXþHW�QiVRENX�SRþWX�FHQQêFK�SDStU �RGSRYtGDMtFtFK�GUXK �D�FHQ\�SR t]HQt� �Y�VRXODGX�VH

]iNRQHP�R�~þHWQLFWYt����������
VO����7UåQt� KRGQRWD� S HGVWDYXMH�VRXþHW�QiVRENX�SRþWX�FHQQêFK�SDStU �RGSRYtGDMtFtFK�GUXK �D� WUåQt� FHQ\� �NXU]X�� W FKWR� FHQQêFK

SDStU �� NWHUi� E\OD� SODWQi� Y� SRVOHGQt� GHQ� SURGHM � D� QiNXS � QD� GDQpP� WUKX� FHQQêFK� SDStU � QHER� NH� GQL� VHVWDYHQt� ~þHWQt
]iY UN\�� WM�� X� NyWRYDQêFK� FHQQêFK� SDStU � QD� %XU]H� �KODYQtP� D� YHGOHMãtP� WUKX�� QHER� QD� ]DKUDQLþQtP� YH HMQpP� WUKX�� X
QHNyWRYDQêFK� REFKRGRYDWHOQêFK� Y� 50� V\VWpPX� QHER� QD� ]DKUDQLþQtP� YH HMQpP� WUKX�� &HQQp� SDStU\� Y� FL]t� P Q � VH
S HSRþtWiYDMt� QD� þHVNRX� P QX� SRGOH� VP QQpKR� NXU]X� Y\KOiãHQpKR� ý1%� NH� GQL� VHVWDYHQt� ~þHWQt� ]iY UN\�� 8
QHREFKRGRYDWHOQêFK� QHER� QHSUDYLGHOQ � REFKRGRYDWHOQêFK� �QHNyWRYDQêFK�� FHQQêFK� SDStU � VH� SRXåLMH� QHMEOLåãt� FHQD�QHER
UHSUH]HQWDWLYQt�FHQD��S ��L�NYDOLILNRYDQê�RGKDG��

�����=DKUQXMt�DNFLH��REOLJDFH�D�MLQp�FHQQp�SDStU\�QHMY\ããt�NYDOLW\�D�ERQLW\��S LMDWp�N�REFKRGRYiQt�QD�EXU]H��MHMLFKå�FHQD�MH�]DSViQD
Y�NXU]RYQtP�OtVWNX�

���
�����ÒGDMH�Y\SO XMt�SOiWFL�'3+��3 L�Y\SOQ Qt�XND]DWHOH�O]H�Y\XåtW��3 L]QiQt�N�GDQL�]�S LGDQp�KRGQRW\��]D����Då�����P VtF�QHER�]D���

Då����þWYUWOHWt�VOHGRYDQpKR�REGREt�S HGNOiGDQpKR�GD RYpPX�RUJiQX��D�WR� iGHN�����WLVNRSLVX�SUR�URN�������
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�����9\SO XMt�SOiWFL�'3+��NWH t�
D�� SRXåtYDMt� NRHILFLHQW� SRGOH� �� ��� ]iNRQD� R� '3+� D� SRGOH� RGVW�� �� QHPRKRX� XSODWQLW� QiURN� QD� RGSRþHW� GDQ � ]D

S tVOXãQp�]GD RYDFt�REGREt��QHER �Y\SRþWHQê�NRHILFLHQW�SUR�SRP UQRX�þiVW�RGSRþWX�GDQ �MH�QLåãt�QHå������YþHWQ
E��]UXãLOL� UHJLVWUDFL�D�Y�SRVOHGQtP��3 L]QiQt�N�GDQL�]�S LGDQp�KRGQRW\��]D�]GD RYDFt�REGREt�XYHGOL�QD� ������ WLVNRSLVX

SUR�URN������KRGQRWX�GDQ �V�PtQXVRYêP�]QDPpQNHP��WM��VQtåHQt�RGSRþWX�]�G~YRGX�]P Q\�Y�UHåLPX���
����� 1H]LVNRYp� RUJDQL]DFH� MVRX� QDS �� FtUNYH�� QDGDFH�� SROLWLFNp� VWUDQ\�� NXOWXUQt� D� KXPDQLWiUQt� RUJDQL]DFH�� REHFQ � SURVS ãQp

VSROHþQRVWL��]iMPRYp�RUJDQL]DFH��VSRUWRYQt�NOXE\��DSRG���
����� -HGQi� VH� R� YêQRV\�]�SURQiMPX�SR]HPN ��SRG]HPQtFK�QHURVWQêFK�VXURYLQ��YRGQtFK�]GURM ��1H]DKUQXMt� VH�S tMP\�]�SURQiMPX

EXGRY��S ��MLQêFK�Y\UREHQêFK�QHILQDQþQtFK�DNWLY���
�����8YiGt�VH�QiURNRYDQi��WM��EUXWWR�þiVWND�S HG�]GDQ QtP�VUiåNRYRX�GDQt���
�����=YêãHQt�����]iNODGQtKR�NDSLWiOX�HPLVt�DNFLt�QHER�YNODG\��VQtåHQt�����YêNXSHP�DNFLt�QHER�YUiFHQtP�YNODGX��
�����8YiGt�VH�S HGSLV� YêSODW�� L�NG\å�QHE\O\� ]� MDNpKRNROLY� G YRGX�XVNXWHþQ Q\��3DW t�VHP�L�WDQWLpP\�þOHQ �VSUiYQt�D�GR]RUþt� UDG\�

SRGtO\�VSROHþQtN ��SRGtO�WLFKpKR�VSROHþQtND�D�RVW��SRGtO\�QD�]LVNX���
����� -HGQi� VH� R� VRFLiOQt� YêSRPRFL�]DP VWQDQF P� �S �� MHMLFK�QHMEOLåãtP�SR] VWDOêP��Y�S tSDG �~PUWt��QHPRFL�DSRG���YêSRPRFL�S L

HãHQt�QHRþHNiYDQêFK�VRFLiOQtFK�VLWXDFt�DSRG��
1HSDW t� VHP�� S tVS YN\� QD� E\WRYRX� YêVWDYEX�� QD� VWUDYRYiQt�� QD� UHNUHDFL�� QD� NXOWXUX� D� W ORYêFKRYX�� GDU\� �QDS �� S L

SUDFRYQtFK�YêURþtFK�DSRG���D�S MþN\���
����� -HGQi� VH� R� WX� þiVW� ]LVNX�� QD� NWHURX� Pi� YODVWQtN� �QDS ��PDWH VNi� VSROHþQRVW�� Y�ý5� �UH]LGHQW�� QiURN�� NWHUi� YãDN� ] VWDOD� �SR

RGSRþWX�GLYLGHQG�QHER�SRGtOX�QD�]LVNX�S HYHGHQêFK�GR�ý5��N�SRXåLWt�Y�]DKUDQLþt���
����� -HGQi� VH� R� WX� þiVW� ]LVNX��QD�NWHURX�Pi�YODVWQtN� �QDS ��PDWH VNi� VSROHþQRVW��VH�VtGOHP�Y�]DKUDQLþt� �QHUH]LGHQW��QiURN�� NWHUi

YãDN�] VWDOD��SR�RGSRþWX�GLYLGHQG�QHER�SRGtOX�QD�]LVNX�S HYHGHQêFK�GR�ý5�QHER�GR�]DKUDQLþt��N�SRXåLWt�Y�ý5���
����� =DKUQXMH�� VSRW HEX� PDWHULiOX�� GUREQpKR� PDMHWNX�� HQHUJLH�� QiMHPQp� �EH]� SDFKWRYpKR� ]� SR]HPN ��� FHVWRYQp�� GRSUDYQp� D

S HSUDYQp�� RSUDY\� D� XGUåRYiQt�� RVWDWQt� YêNRQ\�PDWHULiOQt� SRYDK\�� QiNODG\� QD� H[WHUQt� SUiFH�� GRGiYN\� D� VOXåE\� �V� YêMLPNRX
SRMLVWQpKR���PDQND� D�ãNRG\�QD� ]iVREiFK��QH]DKUQXMt� VH� ãNRG\�QD�QHKPRWQpP�D�KPRWQpP�PDMHWNX�DQL� ãNRG\�QD�]iVREiFK
]S VREHQp�åLYHOQêPL�SRKURPDPL���

�
���
7HFKQLFNp� UH]HUY\� QD� QHåLYRWQt� D� åLYRWQt� SRMLãW Qt� VH� WYR t� SRGOH� ]iNRQD� ��������� 6E�� R� SRMLã RYQLFWYt� D� QDYD]XMtFtFK� S HGSLV �

NWHUêPL�VH�VWDQRYt�WYRUED��SRXåLWt�D�]S VRE�XPtVW Qt�SURVW HGN �WHFKQLFNêFK�UH]HUY��SRMLã RYQ\�
�����8YHGH�VH�VWDY��NH�NRQFL�REGREt���WM��UR]GtO�VWUDQ\�'DO�PtQXV�0i�GiWL�~þWX������]�~þW ��������������������D�����MHQ�UH]HUY\�QD

QHåLYRWQt�SRMLãW Qt��GOH�DQDO\WLFNp�HYLGHQFH��
�����8YHGH�VH�VWDY��NH�NRQFL�REGREt���WM��UR]GtO�VWUDQ\�'DO�PtQXV�0i�GiWL�~þWX�����SRGOH�DQDO\WLFNp�HYLGHQFH�
���������8YHGH�VH�VWDY��NH�NRQFL�REGREt��W FKWR�UH]HUY�SRGOH�DQDO\WLFNp�HYLGHQFH�N�~þWX������
�����8YHGH�VH�VWDY��NH�NRQFL�REGREt���WM��UR]GtO�VWUDQ\�'DO�PtQXV�0i�GiWL�~þWX�����SRGOH�DQDO\WLFNp�HYLGHQFH����
�����8YHGH�VH�VWDY��NH�NRQFL�REGREt����WM��UR]GtO�VWUDQ\�'DO�PtQXV�0i�GiWL�~þWX�������
�����8YHGH�VH�VWDY��NH�NRQFL�REGREt��W FKWR�UH]HUY�SRGOH�DQDO\WLFNp�HYLGHQFH�N�~þWX�����D������
�����8YHGH�VH�VWDY��NH�NRQFL�REGREt���WM��UR]GtO�VWUDQ\�'DO�PtQXV�0i�GiWL�~þWX������]�~þW ��������������������D�����MHQ�UH]HUY\�QD

åLYRWQt�SRMLãW Qt��GOH�DQDO\WLFNp�HYLGHQFH��
�����8YHGH�VH�VWDY��NH�NRQFL�REGREt���WM��UR]GtO�VWUDQ\�'DO�PtQXV�0i�GiWL�~þWX�����GOH�DQDO\WLFNp�HYLGHQFH�
�����8YHGH�VH�VWDY��NH�NRQFL�REGREt��SRGOH�DQDO\WLFNp�HYLGHQFH�N�~þWX��������������������������
�����8YHGH�VH�VWDY��NH�NRQFL�REGREt���WM��UR]GtO�VWUDQ\�'DO�PtQXV��0i�GiWL�~þWX�����
�����8YHGH�VH�VWDY��NH�NRQFL�REGREt��W FKWR�UH]HUY�SRGOH�DQDO\WLFNp�HYLGHQFH�N�~þW P���������������
�
���
3 HGHSVDQp� KUXEp� SRMLVWQp� �]� ~þWX� ���� SUR� QHåLYRWQt� SRMLãW Qt� D� ]� ~þWX� ���� SUR� åLYRWQt� SRMLãW Qt�� Y� WLV�� .þ� �� ]DKUQXMH� VH� YêãH

S HGSLVX�SRMLVWQpKR�
1iNODG\�QD�SRMLVWQi�SOQ Qt� �]�~þWX�����SUR�QHåLYRWQt� SRMLãW Qt�D�]�~þWX�����SUR�åLYRWQt�SRMLãW Qt��Y� WLV��.þ���]DKUQXMt�VH�QiNODG\�QD

SRMLVWQi�SOQ Qt�YH�YêãL�S HGSLVX�SOQ Qt�
VO�������3 HGHSVDQp�KUXEp�SRMLVWQp�MH�UR]G OHQR�SRGOH�SOiWF �
VO�������1iNODG\�QD�SRMLVWQi�SOQ Qt�MVRX�UR]G OHQ\�SRGOH�WRKR��NRPX�VH�SRMLVWQp�SOQ Qt�SRVN\WXMH��
3UR� UR]G OHQt� FHONRYêFK� þiVWHN� SRMLVWQpKR� D� SRMLVWQêFK� QiKUDG� VH� SRXåLMH� þOHQ Qt� SRGOH� þtVHOQtNX� LQVWLWXFLRQiOQtFK� VHNWRU � D

VXEVHNWRU �þ��������ý6Ò��3UDKD���
���� Då� ����8YHGH� VH�SRMLVWQp�� NWHUp� SODWt� SRGQLNDWHOVNp� VXEMHNW\�� WM�� SUiYQLFNp� D� I\]LFNp�RVRE\� ]DSVDQp� Y�REFKRGQtP�QHER� MLQpP

UHMVW tNX��]�QiNODG �ILUP\��Yþ��SRMLVWQpKR��SODFHQpKR�]D�]DP VWQDQFH��QDS ��~UD]RYp�SRMLãW Qt��G FKRGRYp�S LSRMLãW Qt��
����� QHILQDQþQt� SRGQLN\� ��NyG�61$���� �� MHGQRWN\��NWHUp�SURGXNXMt�]ERåt�D� VOXåE\�SUR� WUK� �DNFLRYp�� REFKRGQt�VSROHþQRVWL�� GUXåVWYD

DSRG���� 'iOH� VHP� SDW t� QH]LVNRYp� RUJDQL]DFH� �QDS �� DVRFLDFH�� D� SRGREQp� RUJDQL]DFH� SRVN\WXMtFt� VOXåE\� SRGQLNDWHOVNêP
MHGQRWNiP��1H]DKUQXMt�VH�åLYQRVWQtFL�D�MLQp�RVRE\�VDPRVWDWQ �YêG OHþQ �þLQQp��QH]DKUQXMt�VH�ILQDQþQt�D�SRMLã RYDFt�LQVWLWXFH�

�����ILQDQþQt� LQVWLWXFH� �EH]�SRMLã RYHQ����NyG�VHNWRUX�61$�����Då�������MHGQRWN\��NWHUp�SRVN\WXMt�ILQDQþQt�VOXåE\��EDQN\��VSR LWHOQ\�
LQYHVWLþQt� VSROHþQRVWL� D� LQYHVWLþQt� IRQG\�� QHER� SRPRFQp� ILQDQþQt� MHGQRWN\� �]SURVW HGNRYDWHOVNp� �� EXU]\�� ILQDQþQt� OHDVLQJRYp
VSROHþQRVWL��PDNOp VNp�SRMLã RYDFt�MHGQRWN\��

����� SRMLã RYQ\� �� NyG� 61$����� �� MHGQRWN\�� NWHUp�SRVN\WXMt� SRMLã RYDFt� VOXåE\� QD� VPOXYQtP� �WUåQtP�� ]iNODG ��Yþ�� SHQ]LMQtFK� IRQG �
1H]DKUQXMt�VH�]GUDYRWQt�SRMLã RYQ\�

����� YOiGQt� LQVWLWXFH� �� NyG� 61$� ��� �� ]DKUQXMt� VH� RUJDQL]DFH�� NWHUp� SRVN\WXMt� NROHNWLYQt� VOXåE\� S HYiåQ � QHWUåQtKR� FKDUDNWHUX� �
UR]SRþWRYp� RUJDQL]DFH� �WM�� ~VW HGQt� RUJiQ\�� ~]HPQt� VSUiYQt� RUJiQ\� D� RUJDQL]DFH�� NWHUp� tGt��� S tVS YNRYp� RUJDQL]DFH� D
]GUDYRWQt�SRMLã RYQ\�D�Y\VRNp�ãNRO\�

����� QH]LVNRYp� LQVWLWXFH� �� NyG� 61$� ��� �� ]DKUQXMt� VRXNURPp� QH]LVNRYp� RUJDQL]DFH�� NWHUp� SRVN\WXMt� QHWUåQt� VOXåE\� GRPiFQRVWHP
S HYiåQ �]D�FHQX�QiNODG �QHER�]GDUPD��MVRX�WR�QDS ��SROLWLFNp�VWUDQ\��QDGDFH��GREURþLQQp�RUJDQL]DFH��FtUNYH�QHER�]iMPRYi
þL�VSRUWRYQt�VGUXåHQt��E\WRYi�GUXåVWYD��QH]DKUQXMt�VH�UR]SRþWRYp�DQL�S tVS YNRYp�RUJDQL]DFH�

����D�����GRPiFQRVWL���NyG�61$������~GDMH�]D�VHNWRU�GRPiFQRVWt�MVRX�UR]G OHQ\�GR�GYRX�KODYQtFK�VNXSLQ�
����� åLYQRVWL� D� RVWDWQt� RVRE\� VDPRVWDWQ � YêG OHþQ � þLQQp� �QH]DSVDQp� Y� REFKRGQtP� UHMVW tNX��� WM�� RVRE\� SRGQLNDMtFt� SRGOH

åLYQRVWHQVNpKR�]iNRQD�D�GDOãtFK�SUiYQtFK�S HGSLV ��QDS ��VRXNURPt�YêUREFL��]HP G OFL��REFKRGQtFL��OpND L��SUiYQtFL��DXGLWR L�
GD RYt� SRUDGFL�� XP OFL�� DSRG��� NWH t� KUDGt� SRMLVWQp� ]� QiNODG � ILUP\�� Yþ�� SRMLVWQpKR� ]D� VYp� ]DP VWQDQFH� �~UD]RYp� QHER
G FKRGRYp�S LSRMLãW Qt��

�����REþDQp���]DKUQXMH�MHGQRWOLYp�REþDQ\��QHSRGQLNDWHOVNp�VXEMHNW\��
����� QHUH]LGHQWL� �� NyG� 61$� �� �� ]DKUQXMH� SUiYQLFNp� L� I\]LFNp� RVRE\� V� WUYDOêP� SRE\WHP� �VtGOHP�� PLPR� ~]HPt� ý5� �YL]� VSROHþQp

PHWRGLFNp�Y\VY WOLYN\�N�RGGtO P�����Då�����D�N�RGGtOX������
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���
5H]HUY\�SRMLã RYHQ
�Y�WLV��.þ� �����

5H]HUY\�QD�QHåLYRWQt�SRMLãW Qt�FHONHP��VRXþHW� �����Då����

Y�WRP
�Y� ����

UH]HUYD�QD�QH]DVORXåHQp�SRMLVWQp

UH]HUYD�QD�SRMLVWQi�SOQ Qt�]�SRMLVWQêFK�XGiORVWt�Y�E åQpP�REGREt
Y]QLNOêFK�KOiãHQêFK��DOH�Y�E åQpP�~þHWQtP�REGREt�QH]OLNYLGRYDQêFK
UH]HUYD�QD�SRMLVWQi�SOQ Qt�]�SRMLVWQêFK�XGiORVWt�Y�E åQpP�REGREt
Y]QLNOêFK��DOH�Y�WRPWR�REGREt�QHKOiãHQêFK

UH]HUYD�QD�SUpPLH�D�VOHY\

Y\URYQiYDFt�UH]HUYD

MLQp�UH]HUY\�QD�QHåLYRWQt�SRMLãW Qt

5H]HUY\�QD�åLYRWQt�SRMLãW Qt�FHONHP��VRXþHW� �����Då����

Y�WRP
�Y� ����

UH]HUYD�SRMLVWQpKR�åLYRWQtFK�SRMLãW Qt

UH]HUYD�QD�SRMLVWQi�SOQ Qt

UH]HUYD�åLYRWQtFK�SRMLãW Qt��MH�OL�QRVLWHOHP�LQYHVWLþQtKR�UL]LND�SRMLVWQtN

MLQp�UH]HUY\�QD�åLYRWQt�SRMLãW Qt

.RQWUROQt�VRXþHW��� �����Då����
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iG�
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3 HGHSVDQp�SRMLVWQp
D�QiNODG\�QD�SRMLVWQi�SOQ Qt
�Y�WLV��.þ�

�����

&HONHP�S HGHSVDQp�SRMLVWQp�D�QiNODG\
SRMLVWQpKR��VRXþHW� �����Då����

�����Y�WRP

QHILQDQþQt�SRGQLN\

ILQDQþQt�LQVWLWXFH��EH]�SRMLã RYHQ�

SRMLã RYQ\��EH]�]GUDYRWQtFK�

YOiGQt�LQVWLWXFH��Yþ��]GUDYRWQtFK
SRMLã RYHQ�

QH]LVNRYp�LQVWLWXFH

GRPiFQRVWL
åLYQRVWL

REþDQp

QHUH]LGHQWL

.RQWUROQt�VRXþHW�� �����Då����

ýtV�
iG�

3 HGHSVDQp�KUXEp�SRMLVWQp 1iNODG\�QD�SRMLVWQi�SOQ Qt

åLYRWQt�D
G FKRGRYp QHåLYRWQt åLYRWQt�D

G FKRGRYp QHåLYRWQt

D

��

��

��

��

��

��

��

��

��

��

� � � �

9� ����Då����MVRX�XYiG Q\�~GDMH�]D�UH]LGHQW\��Y�SRåDGRYDQpP�þOHQ Qt���Y� �����SDN�~GDMH�]D�QHUH]LGHQW\�
3RNXG�RUJDQL]DFH�QHPi�PRåQRVW�UR]G OLW�S LMDWp�SRMLVWQp�D�QiKUDG\�SRMLVWQpKR�GR�LQVWLWXFLRQiOQtFK�VHNWRU �61$�]H�VYp�~þHWQt�QHER

MLQp�HYLGHQFH��SRXåLMH�NYDOLILNRYDQê�RGKDG�


