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������'R�KRGQRW\� WRKRWR�XND]DWHOH�VH�]DSRþtWiYi�KRGQRWD� WUåHE��S tMP ��]D�SURGHM�YODVWQtFK�SU P\VORYêFK�YêUREN ��SUDFt�D�VOXåHE
SU P\VORYp�SRYDK\��SURGDQêFK�H[WHUQtP�RGE UDWHO P��]�~þWX�����D�����������������

������'R�HYLGHQþQtKR�SRþWX�]DP VWQDQF �VH�]DKUQXMt�YãLFKQL�VWiOt�L�GRþDVQt�]DP VWQDQFL��NWH t�MVRX�NH�]SUDYRGDMVNp�MHGQRWFH��GiOH
MHQ��]DP VWQDYDWHO���Y�SUDFRYQtP��QHER�þOHQVNpP�SRP UX��NGH�VRXþiVWt�þOHQVWYt�MH�L�SUDFRYQt�Y]WDK��D�]D�VYRML�SUiFL�GRVWiYDMt
RG� ]DP VWQDYDWHOH� P]GX�� 3DW t� VHP� L� VSROHþQtFL� YH� VSROHþQRVWHFK� V� UXþHQtP� RPH]HQêP� D� NRPDQGLVWp� Y� NRPDQGLWQtFK
VSROHþQRVWHFK��NWH t�PDMt�X]DY HQX�SUDFRYQt�VPORXYX�VH�VYRMt�VSROHþQRVWt��D� MVRX�WXGtå�N�Qt�Y�SUDFRYQtP�SRP UX�D�GRVWiYDMt
S tMHP�]H�]iYLVOp�þLQQRVWL�

'R� HYLGHQþQtKR� SRþWX� VH� ]DP VWQDQFL� ]DKUQXMt� EH]� RKOHGX� QD� WR�� ]GD� MVRX� VNXWHþQ � S tWRPQL� Y� SUiFL� þL� QLNROLY� �QDS ��SUR� QHPRF�
GRYROHQRX� QD� ]RWDYHQRX�� YRMHQVNp� FYLþHQt� DSRG���� =DP VWQDQFL� XYROQ Qt� SUR� MLQpKR� ]DP VWQDYDWHOH� VH� ]DKUQXMt� SRX]H� Y
S tSDG ��åH�MLP�MHMLFK�]DP VWQDYDWHO�Y\SOiFt�P]GX�D�WDWR�P]GD�PX�QHE\OD�UHIXQGRYiQD��=DP VWQDQFL�V�NUDWãt�SUDFRYQt�GRERX
VH�]DKUQXMt� NDåGRGHQQ � L� S L� QHUR]YUåHQt� MHMLFK�SUDFRYQt�GRE\�QD� YãHFKQ\�SUDFRYQt� GQ\��=DP VWQDQFL� Y\NRQiYDMtFt� X� VYpKR
]DP VWQDYDWHOH�Y�GDOãtP�SUDFRYQtP�SRP UX�YHGOHMãt�þLQQRVW�VH�GR�HYLGHQþQtKR�SRþWX�]DKUQXMt�SRX]H�MHGQRX�

'R�HYLGHQþQtKR�SRþWX�VH�QH]DKUQXMt�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�

9êSRþHW�HYLGHQþQtKR�SRþWX�]DP VWQDQF �YH�I\]LFNêFK�RVREiFK�
D�� 6RXþHW� SRþWX� I\]LFNêFK� RVRE� Y� MHGQRWOLYêFK� GQHFK� VOHGRYDQpKR� REGREt� �Yþ�� GQ � SUDFRYQtKR� NOLGX�� VH� G Ot� SOQêP

SRþWHP� NDOHQGi QtFK� GQ � S tVOXãQpKR� REGREt�� =D� GQ\� SUDFRYQtKR� NOLGX� �QHG OH�� VRERW\�� S tSDGQ � MLQp� GQ\� QHS HWUåLWpKR
RGSRþLQNX�Y�WêGQX�D�VYiWN\��VH�S L�YêSRþWX�YH]PH�SRþHW�]DP VWQDQF �]�S HGFKi]HMtFtKR�GQH�

E��8�]DP VWQDYDWHO �V�PHQãtP�SRþWHP�]DP VWQDQF �VH�]MHGQRGXãHQRX�HYLGHQFt�Y�S tSDGHFK��NG\�Y�SU E KX�MHGQRKR
P VtFH�QHGRFKi]t�N�Y WãtPX�SRK\EX�]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�

�� ���� 0]G\� �Yþ�� QDWXUiOQtFK�� SRVN\WRYDQp� RVREiP� Y� SUDFRYQtP� SRP UX� N� ]DP VWQDYDWHOL� �WM�� ]DP VWQDQF P� ]DKUQXWêP� YH
VOHGRYDQpP�REGREt�Y�HYLGHQþQtP�SRþWX���0]G\�VH�YHGRX�QD�~þW �VSROHþQ �V�RVWDWQtPL�RVREQtPL�QiNODG\��YH�VWDWLVWLFH�VH�YãDN
RVWDWQt� RVREQt� QiNODG\�GR�PH]G�QH]DKUQXMt�� �-DNR�P]G\�VH�Y\ND]XMt� L�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 �� 9H� VWDWLVWLFNpP� YêND]QLFWYt� VH� GR� PH]G� ]DKUQXMt� WDULIQt� P]G\� D� SODW\�� RVREQt� RKRGQRFHQt�
S tSODWN\�D�GRSODWN\�NH�P]G �D�SODWX��SUpPLH�D�RGP Q\��RGP Q\�]D�SUDFRYQt�SRKRWRYRVW��QiKUDG\�P]G\�DSRG��8YiG Mt�VH�Y
KUXEêFK�þiVWNiFK�� WM��S HG�VQtåHQtP�R�SRMLVWQp�QD�]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 �
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2GGtO�����Y\SO XMt�SRX]H�]SUDYRGDMVNp�MHGQRWN\�YH�]SUDFRYDWHOVNpP�SU P\VOX�]D D]HQp�GR�2.(ý��
������WH[WLOQt�SU P\VO��
�������RG YQt�SU P\VO��]SUDFRYiQt�D�EDUYHQt�NRåHãLQ��
�������YêURED�YOiNQLQ\��SDStUX�D�OHSHQN\��
�������YêURED�FKHPLFNêFK�YêUREN ��
������YêURED�NRY �Yþ�KXWQtKR�]SUDFRYiQt��
�������YêURED�NRYRYêFK�NRQVWUXNFt�D�NRYRG OQêFK�YêUREN �NURP �YêURE\�VWURM �D�]D t]HQt��
�������YêURED�VWURM �D�]D t]HQt��
�������YêURED�NDQFHOi VNêFK�VWURM �D�SRþtWDþ ��YþHWQ �S tVWURM �QD�]SUDFRYiQt�GDW��
������YêURED�HOHNWULFNêFK�VWURM �D�S tVWURM �MLQGH�QHXYHGHQêFK��
������YêURED�UDGLRYêFK��WHOHYL]QtFK�D�VSRMRYêFK�]D t]HQt�D�S tVWURM ��
������YêURED�]GUDYRWQLFNêFK�S HVQêFK��RSWLFNêFK�D�þDVRP UQêFK�S tVWURM ��
������YêURED�GYRXVWRSêFK�PRWRURYêFK�YR]LGHO�S tY V �D�QiY V ��
������YêURED�RVWDWQtFK�GRSUDYQtFK�]D t]HQt

=$.È=.$0,� VH� UR]XPt� KRGQRWD� REMHGQDQêFK� SU P\VORYêFK� YêUREN � D� SUDFt� �Y� GRKRGQXWêFK� FHQiFK� EH]� VSRW HEQt� GDQ � D� EH]
'3+��� NWHURX� Pi� ]SUDYRGDMVNi� MHGQRWND� VPOXYQ � SRWYU]HQRX� WX]HPVNêPL� QHER� ]DKUDQLþQtPL� RGE UDWHOL� �YþHWQ
GRGDWHþQêFK�� GRSO NRYêFK� REMHGQiYHN� DS���� EH]� RKOHGX� QD� ]DþiWHN� SUDFt� D� GREX� MHMLFK� UHDOL]DFH�� =DNi]NDPL� VH� UR]XPt� L
YêURED� SUR� S HGHP� ]QiPpKR� VWiOpKR� RGE UDWHOH�� L� NG\å� V� QtP� QHQt� X]DY HQD� StVHPQi� VPORXYD�� 6WDY� ]DNi]HN� Y\MDG XMH
�]iVREX�SUiFH��SUR�QiVOHGXMtFt�REGREt��

�� ���� 6WDY� ]DNi]HN� QD� ]DþiWNX� P VtFH� ]DFK\FXMH� MHGQDN� KRGQRWX� S LMDWêFK� �VH� ]DGDYDWHOHP� Y]iMHPQ � SRWYU]HQêFK�� GRVXG
QH]DKiMHQêFK�]DNi]HN��MHGQDN��X�]DNi]HN�UR]SUDFRYDQêFK��KRGQRWX�SUDFt��NWHUp�]EêYDMt�N�SURYHGHQt���

������=D�S tU VWN\�]DNi]HN�VH�SRYDåXMt�E KHP�VOHGRYDQpKR�P VtFH�QRY �S LMDWp�D�SRWYU]HQp�]DNi]N\��MDNRå�L�SRWYU]HQp�GRGDWHþQp
D�GRSO NRYp�REMHGQiYN\�N�G tY MãtP�]DNi]NiP�Y�VRXþDVQ �SODWQêFK�FHQiFK��3DW t�VHP�Wpå�]DNi]N\�ÄNUiWNRGREp���WM��W\��NWHUp
E\O\�YH�VOHGRYDQpP�P VtFL�S LMDW\�D�SOQ �UHDOL]RYiQ\��

������9\NiåH�VH�KRGQRWD�SRWYU]HQêFK�QRYêFK�]DNi]HN�RG�]DKUDQLþQtKR�RGE UDWHOH��YþHWQ �GRGDWHþQêFK�D�GRSO NRYêFK�REMHGQiYHN
N�G tY MãtP�]DNi]NiP�D�NRUHNFt�]DNi]HN��

������=D�VWRUQD�]DNi]HN�VH�SRYDåXMt�]UXãHQp�]DNi]N\�E KHP�VOHGRYDQpKR�P VtFH��NWHUp�E\O\�S HGWtP�S LMDW\�D�SRWYU]HQ\��9\ND]XMt
VH�Y�KRGQRW ��NWHURX�P O\�VPOXYQ �]DMLãW QX�Y�GRE �VWRUQRYiQt��3DW t�VHP�Wpå�S tSDGQp�]NUiFHQt�]DNi]HN��GtOþt�VWRUQD��

������+RGQRWD�VWRUQRYDQêFK�]DNi]HN�]H�]DKUDQLþt�VPOXYQ �SRWYU]HQêFK�D�Y\Ni]DQêFK�Y�S HGFKi]HMtFtFK�P VtFtFK�
������8YHGH�VH�FHONRYi�KRGQRWD�S LMDWêFK�VPOXYQ �SRWYU]HQêFK�]DNi]HN��NWHUp�VH�MHãW �QH]DþDO\�UHDOL]RYDW�D�] VWDWNRYi�KRGQRWD�MLå

UR]SUDFRYDQêFK� ]DNi]HN�� +RGQRWD� UHDOL]RYDQêFK� ]DNi]HN� VH� RGSRþtWi� ]H� VWDYX� ]DNi]HN� Y� WRP� REGREt�� NG\� GRãOR� N� MHMLFK
Y\IDNWXURYiQt��

6WDY�]DNi]HN�NH�NRQFL�P VtFH�VH�Y\SRþtWi�QiVOHGRYQ �
6WDY�]DNi]HN�NH�NRQFL�S HGFKi]HMtFtKR�P VtFH��� �VWDY�QD�]DþiWNX�E åQpKR�P VtFH��������� ����RGG����
��S tU VWHN�]DNi]HN�YH�VOHGRYDQpP�P VtFL �� �����RGG����
��~E\WHN�]DNi]HN��YH�VOHGRYDQpP�P VtFL���

��VWRUQR��VQtåHQt��]DNi]HN�YH�VOHGRYDQpP�P VtFL� � �� ������RGG����
��VSOQ Qp�]DNi]N\�]� ��WUåE\�]�SU P\VORYp�þLQQRVWL�YH�VOHGRYDQpP�P VtFL�� ��]� ������RGG����

 �VWDY�]DNi]HN�NH�NRQFL�VOHGRYDQpKR�P VtFH� ���  � �����RGG����


