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ý6Ò���RGERU�JHVþQtKR�]SUDFRYiQt�ÒVWt�QDG�/DEHP��SRãW��S LKU�����âSiORYD��������������ÒVWt�QDG�/DEHP
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�����������������9\SO XMH�OL�YêND]�]D�]SUDYRGDMVNRX�MHGQRWNX�MLQê�VXEMHNW��~þHWQt�ILUPD�DS����XYHGH�]GH�VYRMH�NRQWDNWQt�VSRMHQt�

9\SOQ Qt�]iKODYt�YêND]X�
,ý2���LGHQWLILNDþQt�þtVOR��SRNXG�MH�PpQ �QHå�RVPLPtVWQp��GRSOQt�VH�]OHYD�QXO\

9\SOQ Qt�]iKODYt�RGGtO �
8� RGGtOX� ���� VH� Y� UiPHþNX� SRG� þtVOHP� RGGtOX� Y\SOQt� þtVOR� VWUDQ\� �VWU��� D� FHONRYê� SRþHW� VWUDQ� �FHO�VWU���� WM�� S L� SRXåLWt� MHGQRKR

IRUPXOi H�RGGtOX� VH�XYHGH� � �VWU��� ���� � �FHO�VWU��� ����3RNXG� MH�SRþHW� Y\ND]RYDQêFK�SRORåHN�Y Wãt� QHå�SRþHW� iGHN�S tVOXãQpKR
ELDQFR� RGGtOX�� SRXåLMH� VH� GDOãt� IRUPXOi � RGGtOX�� 9� UiPHþNX� SRG� þtVOHP� RGGtOX� VH� XYHGH� þtVOR�GDOãt� VWUDQ\� D� FHONRYê� SRþHW
Y\SOQ QêFK�VWUDQ�RGGtOX��QDS ��QD�GUXKp�VWUDQ �S L�FHONRYpP�SRþWX���SRXåLWêFK�VWUDQ�RGGtOX�VH�Y\SOQt��VWU������FHO�VWU�������

6SROHþQp�Y\VY WOLYN\�
+RGQRWRYp� XND]DWHOH� VH� XYiG Mt� ]DRNURXKOHQ � QD� FHOp� WLVtFH�.þ�� 3RNXG� SRåDGRYDQp� ~GDMH� QHO]H� ]MLVWLW� Y� SRW HEQpP� þOHQ Qt� ]

HYLGHQFH��XYHGH�VH�NYDOLILNRYDQê�RGKDG�
7HQWR�VWDWLVWLFNê��YêND]�Y\SO XMt�]SUDYRGDMVNp�MHGQRWN\�~þWXMtFt�Y�V\VWpPX�MHGQRGXFKpKR�QHER�SRGYRMQpKR�~þHWQLFWYt�
D�� MHGQRWN\�~þWXMtFt� Y� V\VWpPX� MHGQRGXFKpKR�~þHWQLFWYt� Y\SO XMt�RGGtO��������������������������9êND]�VH�Y\SO XMH�Y�QiYD]QRVWL�QD

SHQ åQt�GHQtN� D�GDOãt�~þHWQt�GRNODG\� �LQYHQWiUQt�NQLK\�� LQYHQWiUQt�NDUW\�DWG���D�Y�VRXODGX�VH�]iNRQHP�R�~þHWQLFWYt�þ��������
6E���QDS ��RFHQ Qt������

E�� MHGQRWN\�~þWXMtFt� Y� V\VWpPX� SRGYRMQpKR�~þHWQLFWYt� Y\SO XMt� RGGtO\� �����������������������������������������������������������
9êND]� VH� Y\SO XMH� Y� QiYD]QRVWL� QD� ~þWRYRX� RVQRYX� D� ]S VRE� ~þWRYiQt� SUR� QHYêG OHþQp� RUJDQL]DFH� 0)� þ�M�
9����������������� QD�~þWRYRX� RVQRYX�D�SRVWXS\�~þWRYiQt� SUR�SRGQLNDWHOH� Yþ�� ]P Q� D�GRSO N � D�Y�VRXODGX� VH�]iNRQHP�R
~þHWQLFWYt�þ���������6E���QDS ��RFHQ Qt�������

0HWRGLFNp�Y\VY WOLYN\�N�RGGtO P�MVRX�SURWL�PLQXOpPX�URNX�]P Q Q\

.�R�P�H�Q�W�i� ��]SUDYRGDMVNi�MHGQRWND�XYHGH�Y\VY WOHQt�ORJLFNêFK�QHVURYQDORVWt�QHER�PLPR iGQpKR�YêYRMH�YH�Y\ND]RYDQêFK�GDWHFK��NWHUp�Y\SOêYDMt
]�RUJDQL]DþQtFK�]P Q�QHER�MLQêFK�RNROQRVWt��SRNXG�Y\PH]HQê�SURVWRU�QHSRVWDþXMH��SRNUDþXMWH�QD�VDPRVWDWQpP�OLVW ��
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�ýLQQRVWt�UR]XPtPH�GRVDåHQt�S tMP �QDS ��SURGHMHP�YêUREN ��VOXåHE�QHER�]ERåt��RVWDWQt�S tMP\�
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��Y�S tSDG ��åH�QH��YêND]�GiOH�QHY\SO XMWH�D�]DãOHWH�MHM�]S W�ý6Ò���RGERU�JHVþQtKR�]SUDFRYiQt�ÒVWt�QDG�/DEHP
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' FKRG\�]�UR]G ORYDQpKR�]LVNX�S LMDWp

6RFLiOQt�YêGDMH��YêSRPRFL�

=YêãHQt������VQtåHQt�����YODVWQtKR�MP Qt�NDSLWiOX
Y�G VOHGNX�EH]~SODWQpKR�S HY]HWt�S HGiQt
GORXKRGREpKR�PDMHWNX�D�]iVRE
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�������Y\SO XMt�MHGQRWN\��NWHUp�MVRX�SOiWFHP�GDQ �]�S LGDQp�KRGQRW\�
�� ���D���� ��SDFKWRYQp� �� S tMP\� �SODWE\�� ]D�SRVWRXSHQp�SUiYR�XåtYDW� ]HP G OVNRX��Yþ��SRGtOX�QD� VNOL]QL�� D�QH]HP G OVNRX�S GX�

QDS �� ]D� XåtYiQt� OHV �� ORYLã � U\E�� SRSODWN\� ]� WLWXOX� W åE\� S tURGQtFK� ]GURM ��1H]DKUQXMt� VH� SRSODWN\� ]D� SUiYR�XåtYDW� YH HMQp
SURVWUDQVWYt�QHER�SR]HPN\�D�QiMHPQp�]�EXGRY�D�VWDYHE�XPtVW QêFK�QD�GDQp�S G ��QiNODG\�QD�~GUåEX�DQL�SR]HPNRYi�GD �

�������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��'LYLGHQG\�D�SRGtO\� QD� ]LVNX� VH
XYiG Mt�S HG�VUiåNRX�GDQ ��S HGSLV���
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�������MHGQi�VH�R�VRFLiOQt�YêSRPRFL�]DP VWQDQF P��S tS��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\��
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8ND]DWHOH�R�SUiFL�D�P]GiFK
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3U P UQê�HYLGHQþQt�SRþHW��]DP VWQDQF �YH�I\]LFNêFK�RVREiFK

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

3RþHW�GREURYROQêFK�SUDFRYQtN �YH�I\]LFNêFK�RVREiFK

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��D�]D�VYRX�SUiFL�GRVWiYDMt
RG�]DP VWQDYDWHOH�P]GX��$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���XþQL�D�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 �

�������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��]DKUQXMH�VH� Wpå�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� SDW t� Wpå� S tMP\� þOHQ � GUXåVWYD� ]H� ]iYLVOp
þLQQRVWL�� SRNXG� WLWR� þOHQRYp� MVRX� Y� SUDFRYQtP� �þOHQVNpP�� SRP UX� N� 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�

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�� VOXåHEQtKR� D� þOHQVNpKR� 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� D� GUXåVWYD� KUD]HQp� ]� QiNODG � L� ]H
]LVNX��RGP Q\�Xþ P��DM�

�
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-HGQRWN\� ~þWXMtFt� Y� VRXVWDY � MHGQRGXFKpKR� ~þHWQLFWYt�Y\SO XMt�~GDMH� ]�SHQ åQtKR�GHQtNX�R�S tMPHFK�D�YêGDMtFK��YL]�2SDW HQt�0)�

NWHUêP�VH�VWDQRYt�SRVWXS\�~þWRYiQt�SUR�~þHWQt� MHGQRWN\�~þWXMtFt�Y�VRXVWDY � MHGQRGXFKpKR�~þHWQLFWYt�þM��������������������
]H�GQH�����OLVWRSDGX�������D�]�GDOãtFK�~þHWQtFK�]iSLV �YHGHQêFK�Y�VRXODGX�VH�]iNRQHP�R�~þHWQLFWYt�

�������SDW t�VHP�RVWDWQt�S tMP\��NWHUp�QHMVRX�XYHGHQ\�QD� �����Då����
�������XYiG Mt�VH�Y\SODFHQp�P]G\��Yþ��RVWDWQtFK�RVREQtFK�QiNODG ��]iORK\�QD�GD �]�S tMP �]DP VWQDQF ��VUiåHN�PH]G�YH�SURVS FK

W HWtFK�RVRE��1HSDW t�VHP�SRMLVWQp��NWHUp�VH�XYHGH�VDPRVWDWQ �QD� �����
�������SDW t�VHP�RVWDWQt�YêGDMH��NWHUp�QHMVRX�XYHGHQ\�QD� �����Då����
��������
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-HGQRWN\� ~þWXMtFt� Y� VRXVWDY � MHGQRGXFKpKR� ~þHWQLFWYt� Y\SO XMt� ~GDMH� ]� NQLK\� �NDUW\�� GORXKRGREpKR� QHKPRWQpKR�� KPRWQpKR

PDMHWNX��NQLK\�ILQDQþQtKR�PDMHWNX��NQLK\��NDUW\��]iVRE��NQLK\�R�RVWDWQtFK�VORåNiFK�PDMHWNX�D�]iYD]FtFK��NQLK\�SRKOHGiYHN�D
]iYD]N �D�]�SHQ åQtKR�GHQtNX�

�� ��� �� XYHGH� VH� GORXKRGREê� QHKPRWQê� PDMHWHN� Y� RFHQ Qt� SR L]RYDFt� FHQRX� QDG� �� ���� .þ� YþHWQ �� =D� GORXKRGREê� QHKPRWQê
PDMHWHN�VH�SRYDåXMt�QHKPRWQp�YêVOHGN\�Yê]NXPX�D�YêYRMH��VRIWZDUH�D�RFHQLWHOQi�SUiYD��D�WR�MDN�QDE\Wp�RG�MLQêFK�RVRE��WDN
Y\WYR HQp�SUR�YODVWQt�SRW HEX�QHER�SUR�REFKRGRYiQt�V�QLPL�

�������~GDMH�R�SR]HPFtFK�]DVWDY QêFK�L�QH]DVWDY QêFK�VH�XYiG Mt�Y�RFHQ Qt�SR L]RYDFt�FHQRX�
�������XYHGH�VH�VWDY�EDQNRYQtKR�~þWX��S tS��YNODGQt�NQtåN\��9�S tSDG ��åH�EDQNRYQt�~þHW�Y\ND]XMH�]iSRUQê�] VWDWHN��NRQWRNRUHQWQt

~þHW���XYHGH�VH�WDWR�þiVWND�QD� �������ÒY U\�
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VO������SR L]RYDFt� KRGQRWD�S HGVWDYXMH�VRXþHW�QiVRENX�SRþWX�FHQQêFK�SDStU �RGSRYtGDMtFtFK�GUXK �D�FHQ\�SR t]HQt� �Y�VRXODGX�VH

]iNRQHP�R�~þHWQLFWYt���������
VO������ WUåQt�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��7UåQt�KRGQRWD�RGSRYtGi�~GDM P��XYiG QêP�Y�S tOR]H�N�~þHWQt�]iY UFH�

���
9� WRPWR� RGGtOH� ]SUDYRGDMVNi� MHGQRWND� VSHFLILNXMH� WUåE\� SRX]H� ]D� SURGHM� YODVWQtFK� YêUREN � D� VOXåHE� D� SRNXG� SURYR]XMH� REFKRGQt

þLQQRVW� XYHGH�REFKRGQt�PDUåL� �~þW��VNXSLQD����X�12��~þW�� VN�� ���X�SRGQLNDWHO ���'R� WUåHE�QHSDW t�~URN\��S tVS YN\�D�RVWDWQt
S tMP\��9H�VO�� �1i]HY�þLQQRVWL��QD� MHGQRWOLYêFK� iGFtFK�VH�XYHGRX�]NUiFHQp�Qi]Y\�þLQQRVWt��]�QLFKå�Pi�]SUDYRGDMVNi�MHGQRWND
W\WR�WUåE\��REFKRGQt�PDUåL��SRGOH�NODVLILNDFH�SURGXNFH��XYHGHQp�Y�S tOR]H�

VO������XYHGRX�VH�MHMLFK�þtVHOQp�NyG\��
VO������XYHGRX�VH�S tVOXãQp�þiVWN\�WUåHE��REFKRGQt�PDUåH��]D�þLQQRVW�KODYQt�D�S tS��VSUiYQt�
VO������XYHGRX�VH�S tVOXãQp�þiVWN\�WUåHE��REFKRGQt�PDUåH��]D�KRVSRGi VNRX�þLQQRVW�
�������XYHGH�VH�NRQWUROQt�VRXþHW�YH�VO����D���MDNR�VRXþHW� �����Då�����3 L�SRXåLWt�YtFH�IRUPXOi �VH�XYHGH�VRXþHW�SRX]H�QD�SRVOHGQtP

]�QLFK��7HQWR�VRXþHW�VH�URYQi� �������������VO����D���~þHWQtKR�YêND]X�Òþ12�������S tS�� ��������YêND]X�9êVOHGRYND�Òþ�32'
�����QHER�Òþ�32'=�������S tS�� ��������RGG�������� �����RGG������VO����D���YêND]X�6212������
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9�PHWRGLFNêFK�Y\VY WOLYNiFK�MVRX�XYHGHQ\�V\QWHWLFNp�D�DQDO\WLFNp�~þW\�]�~þWRYp�RVQRY\�SUR�QHYêG OHþQp�RUJDQL]DFH�D�V\QWHWLFNp�D
DQDO\WLFNp�~þW\�]�~þWRYp�RVQRY\�SUR�SRGQLNDWHOH�
D���Òþ12������5R]YDKD�D�Òþ12����9êND]�]LVNX�D�]WUiW\�
E��5R]YDKD�Òþ�32'������D�9êVOHGRYND�Òþ�32'������VHVWDYRYDQêFK�Y�SOQpP�UR]VDKX��9�]iYRUFH�MVRX�XYHGHQ\�RGND]\�QD�~þHWQt
YêND]\�5R]YDKD�Òþ�32'=������D�9êVOHGRYND�Òþ�32'=������VHVWDYRYDQêFK�YH�]NUiFHQpP�UR]VDKX�
5H]LGHQW���MH�HNRQRPLFNê�VXEMHNW��NWHUê�VtGOt�D�S VREt�QD�~]HPt�ýHVNp�UHSXEOLN\�GpOH�QHå�MHGHQ�URN��WM��Y\UiEt��SRVN\WXMH�VOXåE\
DSRG��QHER�Y\VWXSXMH�MDNR�VSRW HELWHO��=D�UH]LGHQWD�VH�URYQ å�SRYDåXMH�]DKUDQLþQt�VXEMHNW��NWHUê�MH�YODVWQtNHP�EXGRY�QHER�SR]HPN �QD
~]HPt�ý5��I\]LFNi�RVRED��NWHUi�QD�REGREt�PpQ �QHå�MHGHQ�URN�Y\FHVWRYDOD�GR�]DKUDQLþt�]D�SUDFt�þL�]�MLQêFK�SRGQLNDWHOVNêFK�G YRG �
GiOH�VHP�SDW t�SRGQLN�SRG�]DKUDQLþQt�NRQWURORX��NWHUê�Pi�VtGOR�QD�~]HPt�ý5��]DKUDQLþQt�RVRED��NWHUi�Pi�VtGOR�QD�~]HPt�ý5�
8SR]RUQ Qt��UH]LGHQWHP�QHQt�MHGQRWND��NWHUi�S VREt�Y�MLQp�]HPL��S LþHPå�MHMt�PDWH VNê�SRGQLN�Pi�VtGOR�QD�~]HPt�ý5�
1HUH]LGHQW���MH�HNRQRPLFNê�VXEMHNW��NWHUê�VtGOt�D�S VREt�Y�]DKUDQLþt�GpOH�QHå�MHGHQ�URN��=D�QHUH]LGHQWD�VH�URYQ å�SRYDåXMH
RGG OHQi�þiVW�PDWH VNpKR�SRGQLNX��NWHUi�VtGOt�D�S VREt�GpOH�QHå�MHGHQ�URN�PLPR�~]HPt�ý5��QDS ��þHVNp�SRGQLN\�QD�~]HPt�6ORYHQVNp
UHSXEOLN\���GiOH�MHGQRWND��NWHUi�VLFH�VtGOt�D�S VREt�QD�~]HPt�ý5�GpOH�QHå�MHGHQ�URN��DOH�Pi�VWDWXW�VYUFKRYDQRVWL��WM��E\OD�]DORåHQD�D
IXQJXMH�SRGOH�PH]LVWiWQtFK�GRKRG��QDS ��]DVWXSLWHOVNp�~ DG\�FL]tFK�VWiW ��PH]LQiURGQt�RUJDQL]DFH�DSRG����GiOH�VHP�SDW t�MHGQRWND��NWHUi
VtGOt�D�S VREt�Y�ý5��DOH�QD�~]HPt�MLQp�]HP �YODVWQt�EXGRY\�QHER�SR]HPN\�
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������9êVOHGRYND� ���
������9êVOHGRYND� ���
������9êVOHGRYND� ���
������9êVOHGRYND� ���
������9êVOHGRYND� ���
������9êVOHGRYND� ���
������9êVOHGRYND� ���
������9êVOHGRYND� ���
������9êVOHGRYND� ���
������9êVOHGRYND� ���
������9êVOHGRYND� ���
������9êVOHGRYND� ���
������9êVOHGRYND� ���

E��SUR�SRGQLNDWHOH��32'��32'=�
������9êVOHGRYND� ��������
������9êVOHGRYND� ��������
������9êVOHGRYND� ��������
������9êVOHGRYND� ��������
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������9êVOHGRYND�]� ��������
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������9êVOHGRYND� ���
������9êVOHGRYND� ���

���
ÒGDMH�SUR�Y\SO RYiQt�VH�þHUSDMt�]�UR]GtOX�REUDW �VWUDQ\�0i�GiWL�PtQXV�'DO�~þW �~þWRYp�W tG\���SUR�12��~þWRYp�W tG\���SUR�SRGQLNDWHOH�

D� WR� QDU VWDMtFtP� ]S VREHP� RG� SRþiWNX� GR� NRQFH� Y\ND]RYDQpKR� REGREt� �RG� ����� GR� ������� VOHGRYDQpKR� URNX��� 6SUiYQt
þLQQRVW��SRNXG�VH�VOHGXMH��VH�]DKUQH�GR�KODYQt�þLQQRVWL�
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D��SUR�QHYêG OHþQp�RUJDQL]DFH��12�
������9êVOHGRYND� ��
������9êVOHGRYND� ����
������9êVOHGRYND� ������Då��
������9êVOHGRYND� ��
������9êVOHGRYND� ������
������9êVOHGRYND� ������
������9êVOHGRYND� �����Då���
������9êVOHGRYND� ���
������9êVOHGRYND� ������
������9êVOHGRYND� ���
������9êVOHGRYND� ���
������9êVOHGRYND� ���
������9êVOHGRYND� ���
������9êVOHGRYND� ���
������9êVOHGRYND� ���
������9êVOHGRYND� ������
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������9êVOHGRYND� ��������
������9êVOHGRYND� ��������
������9êVOHGRYND� ������
������9êVOHGRYND�]� ���
������9êVOHGRYND�]� ����D���
������9êVOHGRYND� ��������
������9êVOHGRYND� ��������
������9êVOHGRYND� ���
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ÒGDMH�VH�Y\SO XMt�Y�QiYD]QRVWL�QD�RGSRYtGDMtFt�RGGtO\�GDQpKR�VWDWLVWLFNpKR�YêND]X�D�YH�YD]E �QD�~þHWQt�YêND]\�
6WDY� QHWWR�  � VWDY� EUXWWR� PtQXV� NRUHNFH�� �WM�� EH]� RSUiYHN� D� EH]� RSUDYQêFK� SRORåHN� N� GORXKRGREpPX� PDMHWNX�� N� ]iVREiP�� NH

NUiWNRGREpPX�ILQDQþQtPX�PDMHWNX�D�N�SRKOHGiYNiP��
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������VORXSHF��� �5R]YDKD� ������������������
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������5R]YDKD� ���������WM��]iORK\�QD�GORXKRGREê�QHKPRWQê�D�KPRWQê�PDMHWHN�D�]iVRE\
������5R]YDKD� ���
������5R]YDKD� ���
������5R]YDKD� �����Då���
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RVQRY\� SUR� SRGQLNDWHOH�� XYiG Mt� WYRUEX� RSUDYQp� SRORåN\� MDNR� VQtåHQt� RFHQ Qt� ���� D� ]UXãHQt� RSUDYQp� SRORåN\� MDNR� ]YêãHQt
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VORXSHF��� �� ~GDMH� S HGVWDYXMt� ]P Q\� Y� DNWLYHFK� ]� WLWXOX�RUJDQL]DþQtFK� ]P Q��UR]G OHQt�� VORXþHQt��]SUDYRGDMVNp� MHGQRWN\��åLYHOQtFK
SRKURP�� ]P Q\� PHWRG\� QHER� ]� WLWXOX� MHGQRVWUDQQpKR� RGSLVX� QHGRE\WQêFK� SRKOHGiYHN� DSRG�� =P Q\� ]� WLWXOX� RERXVWUDQQp
GRKRG\�R�MHMLFK�]UXãHQt�VH�SRYDåXMt�]D�KRVSRGi VNp�RSHUDFH�D�XYiG Mt�VH�YH�VO����QHER����.H�VO����XYH WH�NRPHQWi �
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