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]DP VWQDQF �]D�MHGQRWOLYp�P VtFH���3U P UQê�HYLGHQþQt�SRþHW�]DP VWQDQF �]D�P VtF�VH�URYQi�VRXþWX�SRþWX�I\]LFNêFK�RVRE�Y
MHGQRWOLYêFK�GQHFK�P VtFH�VOHGRYDQpKR�REGREt��YþHWQ �GQ �SUDFRYQtKR�NOLGX���NWHUê�VH�G Ot�SOQêP�SRþWHP�NDOHQGi QtFK�GQ
S tVOXãQpKR� P VtFH�� =D� GQ\� SUDFRYQtKR� NOLGX� VH� S L� YêSRþWX� YH]PH� SRþHW� ]DP VWQDQF � ]� S HGFKi]HMtFtKR� GQH�� 8
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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�� � 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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�YHGHQêP�Y�HYLGHQþQtP�SRþWX�]DP VWQDQF ��]D�SUiFL��9�RGGtOH��8ND]DWHOH�R�SUiFL�Y�QHEDQNRYQtFK�SHQ åQtFK�LQVWLWXFtFK��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��RVWDWQt�VORåN\�P]G\�VMHGQDQp�Y�SUDFRYQt�VPORXY �QHER�Y�NROHNWLYQt�VPORXY
DQHER�SRVN\WRYDQp�SRGOH�REHFQ �]iYD]QêFK�QHER�YQLW QtFK�P]GRYêFK�S HGSLV ��QHER�SRGOH�UR]KRGQXWt�]DP VWQDYDWHOH��9H
IRUP � QDWXUiOQt� P]G\� VH� GR� PH]G� ]DKUQXMH� Wpå� S tVOXãQê� SRGtO� SR L]RYDFt� 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 ���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���X�QLFKå�]DP VWQDYDWHO�UR]KRGO��åH
EXGRX�KUD]HQ\�]�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 ��
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3HQ åQt�]SURVW HGNRYiQt�D�VOXåE\�V�WtP�VRXYLVHMtFt

)LQDQþQt�~Y U\�D�]SURVW HGNRYiQt�MLQGH�QHXYHGHQp��OHDVLQJ��~Y U\�DSRG��

3RMLã RYQLFWYt�Yþ�SHQ]LMQtKR�NURP �VRF�]DEH]SHþ��D�VOXåE\�V�WtP�VRXYLVHMtFt

3RPRFQp�VOXåE\�Y�SHQ åQLFWYt�D�VOXåE\�V�WtP�VRXYLVHMtFt

3RPRFQp�VOXåE\�VRXYLVHMtFt�V�SRMLã RYQLFWYtP

6OXåE\�Y�REODVWL�QHPRYLWRVWt��QiNXS�D�SURGHM�

3URQiMHP�YODVWQtFK�QHPRYLWRVWt

'RGiYN\�D�SRUDGHQVNp�VOXåE\�Y�REODVWL�RSHUDþQtKR�Y\EDYHQt�SUR�SRþtWDþH�D
SURJUDP �QD�]SUDFRYiQt�GDW��VRIWZDUH�

6OXåE\�VRXYLVHMtFt�VH�]SUDFRYiQtP�GDW

6OXåE\�VRXYLVHMtFt�V�~GUåERX�D�RSUDYDPL�NDQFHOi VNêFK�D�SRþtWDFtFK�VWURM �D
SRG�

2VWDWQt�VOXåE\�VRXYLVHMtFt�V�SURYR]HP�SRþtWDþ

3UiYQt�VOXåE\��SRUDGHQVWYt

6OXåE\�~þHWQLFNp�YHGHQt�D�NRQWUROD�~þW �GD RYp�SRUDGHQVWYt�SU ]NXP�WUKX�D
YH HMQpKR�PtQ Qt

3RUDGHQVNp�VOXåE\�Y�REODVWL�REFKRGX�D� t]HQt��SRGQLNDWHOVNp�SRUDGHQVWYt�

5HNODPQt�VOXåE\

3iWUDFt�D�EH]SHþQRVWQt�VOXåE\

ýLãW Qt�EXGRY�D�]D t]HQt��VOXåE\�GHVLQIHNþQt�D�GHUDWL]DþQt�P\Wt�RNHQ�DS��

)RWRJUDILFNp�VOXåE\

6HNUHWi VNp�S HNODGDWHOVNp�NRStURYDFt�NRUHNWRUVNp�D�H[SHGLþQt�VOXåE\

2VW�VOXå��S HYiåQ �SUR�SRGQ��M�Q��ILQDQþQt�LQIRUPDFH�Y\PiKiQt�D�VSUiYD
SRKOHGiYHN�VOXåE\�REFK��PDNOp �D�RGKDGF �DS��

9H HMQi�VSUiYD�D�KRVS��D�VRFLiOQt�SROLWLND�VSROHþQRVWL

3RVN\WRYiQt�Y]G OiQt�RVWDWQtKR��DXWRãNRO\�GRãNRORYiQt�NXUV\�VWiåH�DS��

2VWDWQt��YêãH�QHXYHGHQp��SRORåN\�~KUQHP
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3HQ�3��E������VWU�������
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9�RGGtOH�����XYiGt�]SUDYRGDMVNi�MHGQRWND�NRPRGLWQt��SRGOH�VNXSLQ�YêUREN �D�VOXåHE��VWUXNWXUX�XND]DWHOH�KRGQRW\�VSRW HERYiYDQêFK
QiNXS � �WM�� VSRW HE\� PDWHULiOX�� HQHUJLH� D� RVWDWQtFK� QHVNODGRYDWHOQêFK� GRGiYHN�� D� VOXåHE� Y� þOHQ Qt� SRGOH� 6WDQGDUGQt
NODVLILNDFH� SURGXNFH� PRGLILNRYDQp� SUR� VWDWLVWLFNp� YêND]\� 3� �� �� ��� �GiOH� MHQ� 6.3��� NWHUi� MH� S tORKRX� WRKRWR� YêND]X�� 3 L
Y\SO RYiQt�RGGtOX�����MH�WHG\�W HED�QHMSUYH�S L DGLW�MHGQRWOLYêP�GUXK P�VSRW HERYDQêFK�YêUREN �D�VOXåHE�S tVOXãQê�NyG�6.3�D
SRG�WtPWR�NyGHP�XYpVW�VSROX�V�S tVOXãQêPL�KRGQRWDPL�VSRW HE\�Y�RGGtOH�����

1D� �����Då����RGG������MVRX�MLå�S HGHSViQ\�Qi]Y\�QHMþDVW ML�VSRW HERYiYDQêFK�VNXSLQ�YêUREN �D�VOXåHE�GOH�6.3�D�N�QLP�YH�VO���
S L D]HQ\� S tVOXãQp� NyG\� 6.3�� 3Ui]GQp� iGN\� � ��� Då� ��� SRXåLMH� ]SUDYRGDMVNi� MHGQRWND� SUR� XYHGHQt� GDOãtFK�� SUR� QL
Yê]QDPQêFK�VSRW HERYiYDQêFK�YêUREN �D�VOXåHE�D�Y\SOQt� MH�REGREQ � MDNR� iGN\�S HGHSVDQp�� WM��NURP �KRGQRWRYpKR�~GDMH
GRSOQt�L�Qi]HY�D�NyG�GOH�S LORåHQp�6.3�

1D� �����V�ILNWLYQtP�NyGHP�6.3��������2VWDWQt�VH�XYHGH�VRXKUQQ �KRGQRWD�VSRW HE\�RVWDWQtFK��]�KOHGLVND�NRQNUpWQt�]SUDYRGDMVNp
MHGQRWN\� MLå�PpQ �Yê]QDPQêFK�YêUREN �D�VOXåHE��NWHUp�QHE\O\�]D D]HQ\�YH�YêãH�XYHGHQêFK� iGFtFK�D�GRSOQt� WDN�Y\Ni]DQp
~GDMH�QD�FHONRYp�KRGQRW\�XYHGHQp�QD�S tVOXãQêFK�~þWHFK�YH�9êND]X�]LVN �D�]WUiW�

+RGQRWD�XYHGHQi�QD�VRXþW�� �����YH�VO���� MH�VRXþWHP�YãHFK�S HGFKR]tFK� iGN �� WM� �����Då����D�PXVt�RGSRYtGDW�FHONRYp�KRGQRW
PDWHULiO �� HQHUJLH�� RVWDWQtFK� QHVNODGRYDWHOQêFK� GRGiYHN� D� VOXåHE� VSRW HERYDQêFK� ]SUDYRGDMVNRX� MHGQRWNRX� ]D� VOHGRYDQê
URN��9�]iYLVORVWL�QD�~þWRYp�RVQRY ��SRGOH�Qtå�]SUDYRGDMVNp�MHGQRWN\�~þWXMt��SODWt�SUR�NRQWUROQt�VRXþHW� �����YH�VO����QiVOHGXMtFt
YD]E\�

D��QHEDQNRYQt�SHQ åQt�LQVWLWXFH
������SRGOH�~þWRYp�RVQRY\�SUR�SRGQLNDWHOH

3HQ� 3� �E����� RGG������ ���� VO���  � 3HQ� 3� �E����� RGG������ �������  3HQ� 3� �E����� RGG������ ���� �VXPi � ]D� ��� Då� ��� þWYUWOHWt
VOHGRYDQpKR�URNX��

E��SHQ]LMQt�IRQG\
�����������������SRGOH�~þWRYp�RVQRY\�SUR�SRGQLNDWHOH
3RM�3��E�����RGG������ ����VO��� �3RM�3��E�����RGG������ ������� 3RM�3�������RGG������ �����VXPi �]D����Då����þWYUWOHWt�VOHGRYDQpKR

URNX��
F��SHQ åQt�LQVWLWXFH

������SRGOH�~þWRYp�RVQRY\�SUR�EDQN\
3HQ�3��D�����RGG������ ����VO��� �3HQ�3��D�����RGG������ �����VXPi �]D����Då����þWYUWOHWt�VOHGRYDQpKR�URNX��
G��SRMLã RYQ\�NRPHUþQt

�������SRGOH�~þWRYp�RVQRY\�SUR�SRMLã RYQ\
3RM�3��D�����RGG������ ����VO��� �3RM�3�������RGG������ �����VXPi �]D����Då����þWYUWOHWt�VOHGRYDQpKR�URNX��
H��]GUDYRWQt�SRMLã RYQ\

������SRGOH�~þWRYp�RVQRY\�SUR�]GUDYRWQt�SRMLã RYQ\
=GS�3�������RGG������ ����VO���� �=GS�3�������RGG������ ����VO������EH]�QiNODG �QD�]GUDYRWQt��YêNRQ\�~þWRYDQêFK�QD�~þW\�����D����

�VXPi �]D����Då����þWYUWOHWt�VOHGRYDQpKR�URNX���


