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9� S tSDG �� åH� Y� Q NWHUpP� ]� P VtF � VOHGRYDQpKR� REGREt� XE\WRYDFt� ]D t]HQt� QHE\OR� Y� SURYR]X�� QHER� Y� SURYR]X� E\OR�
DOH� QHS HQRFRYDOL� Y� Q P� åiGQt� KRVWp�� S tVOXãQp� VORXSFH� RGGtOX� ���D� UHVS�� ���E� ] VWDQRX� ]D� GDQê� P VtF
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+RVW� Y�XE\WRYDFtP�]D t]HQt� MH�NDåGi�RVRED� �QH]DKUQXMH� VH�SHUVRQiO�D�PDMLWHOp�XE\WRYDFtKR�]D t]HQt�� NWH t�Y�XE\WRYDFtP�]D t]HQt
E\GOt���NWHUi�SRXåLOD�VOXåHE�]D t]HQt�N�S HFKRGQpPX�XE\WRYiQt�YþHWQ �G Wt��+RVW�P åH�SRXåtW�VOXåHE�XE\WRYDFtKR�]D t]HQt�]
G YRGX�GRYROHQp��]iMH]GX��Oi]H VNp�SpþH��VOXåHEQt�FHVW\��ãNROHQt��NXUVX��NRQJUHVX��V\PSRVLD��SRE\WX�G Wt�YH�ãNROH�Y�S tURG �
Y�OHWQtFK�D�]LPQtFK�WiERUHFK�9�UHNUHDþQtFK�]D t]HQtFK�D�ãNROtFtFK�VW HGLVFtFK�SRGQLN ��RGERURYêFK�VYD] ��VH�KRVWHP�UR]XPt
NDåGi� RVRED�� NWHUi� SRXåLOD� ]D t]HQt� N� S HFKRGQpPX� XE\WRYiQt� ]� YêãH� Y\MPHQRYDQêFK� G YRG �� D � VH� MHGQi� R� YODVWQt
]DP VWQDQFH�SRGQLN ��þOHQ\�RGERURYêFK�VYD] ���MHMLFK�URGLQQp�S tVOXãQtN\�QHER�RVRE\�N�SRGQLN P��RGERURYêP�VYD] P��FL]t�

9� OpþHEQêFK� Oi]QtFK� VH� KRVWHP� UR]XPt� NDåGi� RVRED�� NWHUi� SRGVWRXSt� Oi]H VNRX� OpþEX� EH]� RKOHGX� QD� ]S VRE� KUD]HQt� OpþHQt�
NRPSOH[QRVW�OpþE\�DSRG�

0H]L�KRVW\�VH�QH]DSRþtWiYDMt�RVRE\��REþDQp�ý5�D�FL]LQFL����NWHUp�Y\XåtYDMt�VOXåHE�XE\WRYDFtKR�]D t]HQt�N�S HFKRGQpPX�XE\WRYiQt�]D
~þHOHP�]DP VWQiQt��

3RþHW�S tMH]G ��VO�������������XYHGH�VH�SRþHW�KRVW ��NWH t�VH�YH�VOHGRYDQpP�P VtFL�Y�XE\WRYDFtP�]D t]HQt�XE\WRYDOL�
3RþHW�S HQRFRYiQt� �VO����������� �� XYHGH�VH�FHONRYê�SRþHW�S HQRFRYiQt�KRVW �XE\WRYDQêFK�Y�XE\WRYDFtP�]D t]HQt� YH�VOHGRYDQpP

P VtFL�� 3 L� Y\ND]RYiQt� RVRE�XE\WRYDQêFK� Y�XE\WRYDFtP� ]D t]HQt� NH� NRQFL�P VtFH� D� VHWUYiYDMtFtFK� WDP�Då� GR�QiVOHGXMtFtKR
P VtFH�VH�KRVW�]DSRþtWi�MDNR�RVRED�MHQ�MHGQRX�9êMLPNRX�MH�NRQHF�URNX���NG\å�VH�KRVW�XE\WXMH�Y�XE\WRYDFtP�]D t]HQt��������D
VHWUYi�Y�Q P�GR������QiVOHGXMtFtKR�URNX��XYHGH�VH�Y�SRþWX�KRVW �L�Y�SRþWX�S HQRFRYiQt�Y�SURVLQFL�D�Y�OHGQX�

3 tNODG\��������������������������������������������������������
���-HGQD�RVRED�S LMHGH�GR�XE\WRYDFtKR�]D t]HQt�����OHGQD�D��E\GOt�Y�XE\WRYDFtP�]D t]HQt����QRFt�����
����Y�OHGQX� ���SRþHW�KRVW � �� SRþHW�S HQRFRYiQt� �����������������������
����Y�~QRUX� ���SRþHW�KRVW � �� SRþHW�S HQRFRYiQt� ��������������������
����+RVW�VH�MDNR�RVRED�]DSRþtWi�MHQRP�MHGQRX��D�WR�Y�OHGQX��S tVOXãQê�SRþHW�S HQRFRYiQt�VH�]DSRþtWi�Y�OHGQX�D�Y�~QRUX���
���-HGQD�RVRED�S LMHGH�GR�XE\WRYDFtKR�]D t]HQt�����SURVLQFH�D��E\GOt�Y�XE\WRYDFtP�]D t]HQt����QRFt�����
����Y�SURVLQFL���SRþHW�KRVW �� �� SRþHW�S HQRFRYiQt� ������
����Y�OHGQX�������SRþHW�KRVW �� �� SRþHW�S HQRFRYiQt� ����������������������������������������
����+RVW�VH�MDNR�RVRED�]DSRþtWi�MHGQRX�Y�SURVLQFL�D�MHGQRX�Y�OHGQX��S tVOXãQê�SRþHW�S HQRFRYiQt�VH�]DSRþtWi�Y�SURVLQFL�D�Y�OHGQX�
�
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2GGtO�MH�SRNUDþRYiQtP�RGGtOX����D��9\VY WOLYN\�MVRX�VKRGQp�V�Y\VY WOLYNDPL�Y�RGGtOX����D�
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8E\WRYDFt�]D t]HQt�MH�]D t]HQt��NWHUp�SUDYLGHOQ ��QHER�QHSUDYLGHOQ ��]DEH]SHþXMH�S HFKRGQp�XE\WRYiQt�WXULVW �
.DWHJRULH�XUþXMH�GUXK�XE\WRYDFtKR�]D t]HQt�
7 tGD�VWDQRYXMH�SRåDGDYN\�QD�Y\EDYHQt��~URYH �D�UR]VDK�VOXåHE�VSRMHQêFK�V�XE\WRYiQtP�Y�XE\WRYDFtP�]D t]HQt�
+RWHO�MH�XE\WRYDFt�]D t]HQt�V�QHMPpQ ����SRNRML�SUR�KRVW\�V�U ]QêP�UR]VDKHP�SRåDGRYDQêFK�VOXåHE��SRGOH�W tG\��
+RWHO� JDUQL� MH�XE\WRYDFt� ]D t]HQt� V� QHMPpQ ���� SRNRML� SUR�KRVW\�� =DEH]SHþXMH� UR]VDK� VOXåHE� MDNR� KRWHO� S tVOXãQp� W tG\�� DYãDN�V

RPH]HQêP�UR]VDKHP�VWUDYRYiQt��SRX]H�VQtGDQ ��
0RWHO� MH�XE\WRYDFt�]D t]HQt�V�QHMPpQ ����SRNRML�� NWHUê� �VORXåt�S HGHYãtP�N�S HFKRGQpPX�XE\WRYiQt�PRWRULVW �� MtPå� MH�XPRåQ QR

SDUNRYiQt�Y�EH]SURVW HGQt�EOt]NRVWL�PRWHOX�
%RWHO�MH�XE\WRYDFt�]D t]HQt�XPtVW Qp�Y�WUYDOH�]DNRWYHQp�RVREQt�ORGL�
3HQVLRQ� MH� XE\WRYDFt� ]D t]HQt� V� QHMPpQ � ��� SRNRML� SUR� KRVW\�� V� RPH]HQ MãtP� UR]VDKHP� D� QLåãt� ~URYQt� VSROHþHQVNêFK� D

GRSO NRYêFK�VOXåHE��DYãDN�V�XE\WRYDFtPL�VOXåEDPL�VURYQDWHOQêPL�V�RGSRYtGDMtFt�W tGRX�KRWHOX�
.HPS� MH� XE\WRYDFt� ]D t]HQt� SUR� S HFKRGQp� XE\WRYiQt� YH� YODVWQtP� ]D t]HQt� KRVW � �VWDQ�� RE\WQê� S tY V� � DSRG���� � S tSDGQ � L� Y

XE\WRYDFtFK�REMHNWHFK�SURYR]RYDWHOH��FKDW\��VUXE\��EXQJDORY\�DSRG����
&KDWRYi� RVDGD� MH� XE\WRYDFt� ]D t]HQt� SUR� S HFKRGQp� XE\WRYiQt� KRVW � YêKUDGQ � Y� XE\WRYDFtFK� REMHNWHFK� SURYR]RYDWHOH� �� FKDW\�

VUXE\��EXQJDORY\����
7XULVWLFNi�XE\WRYQD�MH�MHGQRGXããt�XE\WRYDFt�]D t]HQt�V�Y WãtP�SRþWHP�O åHN�Y�XE\WRYDFtFK�PtVWQRVWHFK�
2VWDWQt� MVRX�QDS �� OpþHEQp� Oi]Q �� UHNUHDþQt�]D t]HQt�SRGQLN � �RGERURYêFK�VYD] ���ãNROtFt�VW HGLVND�SRGQLN � �RGERURYêFK�VYD] ��D

MLQi�XE\WRYDFt�]D t]HQt��NWHUi�Y\þOH XMt� � O åNRYRX�NDSDFLWX�SUR�FHVWRYQt� UXFK� �QDS ��GRPRY\�POiGHåH��Y\VRNRãNROVNp�NROHMH�
SRGQLNRYp�XE\WRYQ\�DSRG���

,QGLYLGXiOQt�XE\WRYiQt�SRVN\WXMH�RPH]HQê�SRþHW�O åHN�SUR�XE\WRYiQt�WXULVW �Y�VRXNURPt���
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3RþHW�SRNRM �FHONHP�� �������XYHGH�VH�SRþHW�SRNRM �XUþHQêFK�SUR�FHVWRYQt� UXFK�N�SUYQtPX�GQX�VOHGRYDQpKR�P VtFH��'R�SRþWX
SRNRM �VH�QH]DSRþtWiYDMt� �SRNRMH�SUR�XE\WRYiQt�SHUVRQiOX�D�PDMLWHO �]D t]HQt�D�SRNRMH�XUþHQp�SUR�S HFKRGQp�XE\WRYiQt�]D
~þHOHP�]DP VWQiQt�

3RþHW� UHDOL]RYDQêFK� SRNRMRGQ �� �� �����XYHGH�VH�VRXþHW� SRþWX� REVD]HQêFK� SRNRM � ]D� MHGQRWOLYp� GQ\� VOHGRYDQpKR� P VtFH�
3RNRM�VH�Y�GDQê�GHQ�SRYDåXMH�]D�REVD]HQê��EH]�RKOHGX�QD�SRþHW� O åHN���NG\å�Y�Q P�S HQRFXMH�DOHVSR � MHGHQ�KRVW��3ODWt�
���� �� ���[� ����

3 tNODG
+RWHO�Pi�NDSDFLWX����SRNRM ��9H�VOHGRYDQpP�P VtFL�E\OR���SRNRM �REVD]HQR�SR�FHONRYRX�GREX����GQ ����SRNRMH�SR�FHONRYRX�GREX

���GQ �D���SRNRMH�SR�FHONRYRX�GREX����GQ ��3RþHW�UHDOL]RYDQêFK�SRNRMRGQ �� ���� ���[�������[��������[���� ���

3RþHW�VWiOêFK�O åHN�� ������XYHGH�VH�FHONRYê�SRþHW��O åHN��WUYDOH�XUþHQêFK�SUR�QRþQt�RGSRþLQHN�KRVW ��WM��EH]�S LVWêOHN��N�SUYQtPX
GQX�VOHGRYDQpKR�P VtFH�

3RþHW� VWiOêFK� O åHN�� NWHUi� E\OD� YH� VOHGRYDQpP�P VtFL� N� GLVSR]LFL� KRVW P� � �� ����� � Y� S tSDG �� åH�SR� YãHFKQ\�GQ\�P VtFH
E\OD�KRVW P�N�GLVSR]LFL�YãHFKQD�VWiOi�O åND� ����� � �������MLQDN�� ������ �����

3 tNODG
+RWHO�Pi�FHONRYRX�NDSDFLWX����VWiOêFK�O åHN��� ���� �����9H�VOHGRYDQpP�P VtFL��E\OR�KRVW P�N�GLVSR]LFL�SRX]H����O åHN��QDS ��]

G YRGX�PRGHUQL]DFH��PDORYiQt�DSRG���� ���� ����

(YLGHQþQt� SRþHW� ]DP VWQDQF � �� ]DKUQXMt�VH� YãLFKQL� VWiOt� L� GRþDVQt� ]DP VWQDQFL�XE\WRYDFtKR� ]D t]HQt�� NWH t� � MVRX�Y�SUDFRYQtP
SRP UX� N� ]DP VWQDYDWHOL� D� ]D� VYRX� SUiFL� GRVWiYDMt� RG� ]DP VWQDYDWHOH�P]GX��1H]iOHåt� S LWRP�QD� WRP�� ]GD� MVRX� VNXWHþQ
S tWRPQL� Y� SUiFL� þL� QLNROLY� � �QDS �� SUR� QHPRF�� GRYROHQRX� QD� ]RWDYHQRX�� YRMHQVNp� FYLþHQt� DSRG���� 1H]DKUQXMt� VH� åHQ\� QD
PDWH VNp�D�GDOãt�PDWH VNp�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���

3U P UQê� HYLGHQþQt� SRþHW� ]DP VWQDQF � YH� I\]LFNêFK� RVREiFK� � �� ����� VRXþHW� SRþWX� I\]LFNêFK� RVRE� Y� MHGQRWOLYêFK� GQHFK
P VtFH��YþHWQ �GQ �SUDFRYQtKR�NOLGX��VH�G Ot�SOQêP�SRþWHP�NDOHQGi QtFK�GQ �S tVOXãQpKR�P VtFH��=D�GQ\�SUDFRYQtKR�NOLGX
�QHG OH��VRERW\��VYiWN\��VH�S L�YêSRþWX�YH]PH�SRþHW�]DP VWQDQF �]�S HGFKR]tKR�GQH��8�]DP VWQDYDWHO �V�PDOêP�SRþWHP
]DP VWQDQF � VH� ]MHGQRGXãHQRX� HYLGHQFt� Y� S tSDGHFK�� NG\� Y� SU E KX� P VtFH� QHGRFKi]t� N� Y WãtPX� SRK\EX� SRþWX
]DP VWQDQF �� VH� SU P UQê� HYLGHQþQt� SRþHW� ]DP VWQDQF � SRþtWi� ]D� P VtF� MDNR� SU P U� SRþWX� QD� SRþiWNX� D� QD� NRQFL
VOHGRYDQpKR�P VtFH�

�
3RþHW� SURYR]QtFK� GQ � � �� ����� Y\MDG XMH�SRþHW�GQ ��SR�NWHUp�E\OR�XE\WRYDFt�]D t]HQt�YH� VOHGRYDQpP�P VtFL�Y�SURYR]X�� WM�� �E\OR

PRåQp� VH� Y� Q P� XE\WRYDW� EH]� RKOHGX� QD� WR�� ]GD� KRVWp� Y� W FKWR� GQHFK� QDEt]HQp� XE\WRYDFt� VOXåE\� Y\XåLOL�� 9� S tSDG �� åH
XE\WRYDFt�]D t]HQt�QHE\OR�Y�GDQpP�P VtFL�Y�SURYR]X�SRþHW�SURYR]QtFK�GQ � ���

3 tNODG\�Y\SOQ Qt�RGGtOX
+RWHO�Pi�NDSDFLWX����GYRXO åNRYêFK�SRNRM ��WM�����VWiOêFK�O åHN��3UDFXMt�Y�Q P���VWiOt�]DP VWQDQFL�

���+RWHO� E\O� Y� SURYR]X� FHOê�P VtF� OLVWRSDG�� 9� XYHGHQpP�P VtFL� E\OR� �� SRNRM � REVD]HQR� SR� FHONRYRX� GREX� �� GQ �� �� SRNRMH� SR
FHONRYRX�GREX����GQ �D���SRNRMH�SR�FHONRYRX�GREX����GQ ��
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