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* LSV]NDUWRQ�OHPH]�QRUP¾O��6WDQGDUG
,GH¾OLV� Y¾ODV]W¾V� D� EHOV*ÆSÊWÆV]HWEHQ�� . ÓQQ\F�� GH� HU*V� V]HUNH]HWÆQHN
NÓV]ÓQKHW*HQ� NÓQQ\HQ� NH]HOKHW*�� ÆV� NÓQQ\HQ� IHOKDV]Q¾OKDWÐ� IDODN� ÆV
PHQQ\H]HWHN� NLDODNÊW¾V¾KR]�� 0LQ*VÆJL� DQ\DJ�� PHO\� KRVV]×� W¾Y×� WDUWÐVV¾JRW
EL]WRVÊW��0ÆUHW��� � �� �[�� � � � �[�� � � � �PP��� �� �P� ��� �� � � �)W� P�

KDQJJ¾WOÐ�ÆV�WF]J¾WOÐ
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* LSV]NDUWRQ�OHPH]��%OXH�$FRXVWLF�5)
. LY¾OÐ� PHJROG¾V� D� NLV� V]HUNH]HWL� YDVWDJV¾JJDO� NÆV]ÙO*� PDJDV� KDQJJ¾WO¾V×� ÆV
WF]J¾WO¾V×�V]HUNH]HWHN�ÆSÊWÆVÆKH]�� ,QQRYDWÊY�J\¾UW¾VL�WHFKQROÐJLD��NLY¾OÐ�Y¾ODV]W¾V
HPHOW� KDQJJ¾WO¾V×� Y¾ODV]IDODN� ÆSÊWÆVÆKH]�� 0HJOÆY*� JLSV]NDUWRQ� Y¾ODV]IDO
KDQJV]LJHWHOÆVH�LV�MDYÊWKDWÐ�HJ\�UÆWHJ�%OXH�$FRXVWLF�XWÐODJRV�IHOFVDYDUR]¾V¾YDO
0ÆUHW��� � �� [� � � � [� � � � �PP��� �� � � �)W� P�

* LSV]NDUWRQ�OHPH]��( QHUJRERDUG�5( ,��LPSUHJQ¾OW
$� 5LJLSV‹ � (1(5* 2%2$5' ‹ � 5( ,� +� � LPSUHJQ¾OW� JLSV]NDUWRQ� ×M�
NÓUQ\H]HWWXGDWRV� J\¾UW¾VL� WHFKQROÐJL¾YDO� NÆV]ÙO�� . LY¾OÐDQ
DONDOPD]KDWÐ� PDJDVDEE�� PD[�� � � � � UHODWÊY� S¾UDWDUWDOP×� WHUHN
NLDODNÊW¾V¾KR]��0ÆUHW��� � �� [� � � � [� � � � �PP
� �� � � �)W� P�

* LSV]NDUWRQ�SURILORN
žOPHQQ\H]HW�NÆV]ÊWÆVÆKH]

� �8' �� � ��� �P��� � � �)W� V]¾O��� � � �)W� P
� �&' �� � ��� �P��� �� � � �)W� V]¾O��� � � �)W� P

� �

� �

�6�=�$�. �±�5�7�Œ�. �7�Œ�/�������+�(�/ �<�%�(�1�����* �$�5�$�1�&�,�ª �9�$�/

ÙYHJV]¾OODO�HU*VÊWHWW

· MÆYL�IHO×MÊW¾V"

5¾QN�V]¾PÊWKDWV]�
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=RP¾QFIHVWÆN��&2525�5DSLG
$�&2525�5DSLG�=RP¾QF�HJ\�NRUUÐ]LÐJ¾WOÐ�DODSR]Ð�ÆV�IHG*IHVWÆN�HJ\EHQ�
PHO\� NÙO�� ÆV� EHOWÆUEHQ�� LSDUL� ÆV� Y¾URVL� NÓUQ\H]HWEHQ� HJ\DU¾QW
IHOKDV]Q¾OKDWÐ� IÆPIHOÙOHWHN� IHVWÆVÆUH�� . ÓQQ\HQ� NH]HOKHW*�� J\RUVDQ
V]¾UDGÐ��NLY¾OÐ�IHG*NÆSHVVÆJF��FVHSSPHQWHV�IHVWÆN��7ÓEE�V]ÊQEHQ�
� �� � �/ ��� �� � � �)W��� �� � � �)W� OLWHU��� �� �OLWHUHV�NLV]HUHOÆVEHQ�LV�NDSKDWÐ�

+LGHJEHQ�LV

V]¾UDG�

. Æ]L�NHYHU*JÆS��( DV\�0 L[ ��6; � �
� � � � � : DWW�� � � VHEHVVÆJHV�� � �� � � � IRUGXODW� SHUF�� IRNR]DWPHQWHV
IRUGXODWV]¾P�V]DE¾O\R]¾VVDO��. ÓQQ\F�DQ\DJRN�NHYHUÆVÆUH�DONDOPDV�NÆ]L
NHYHU*JÆS��� � � �PP�¾WPÆU*MF�KRUJDQ\]RWW�DFÆOEÐO�NÆV]ÙOW�NHYHU*V]¾UUDO
HJ\ÙWW�V]¾OOÊWYD��0 � � �HV�PHQHWWHO��NHYHU*KDW¾V�IHQWU*O�OHIHOÆ�
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. RUUÐ]LÐJ¾WOÐ�DODSR]Ð��&2525�5DSLG
$�&2525�5DSLG�. RUUÐ]LÐJ¾WOÐ�$ODSR]Ð�KDV]Q¾OKDWÐ�NÙO��ÆV�EHOWÆUEHQ
IÆPIHOÙOHWHN� DODSR]Ð� IHVWÆVÆUH�� $]� DODSR]¾V� FÆOMD� D� NRUUÐ]LÐ� HOOHQL
WDUWÐV� YÆGHOHP�� YDODPLQW� D� IHG*IHVWÆNHN� WÓNÆOHWHV� WDSDG¾V¾QDN
EL]WRVÊW¾VD��+HJHV]WKHW*��J\RUVDQ�V]¾UDG�� � . �EHYRQDW�DO¾�LV�� . ÓQQ\F
ÆV�V]ÊQHVIÆPHNUH�LV��7ÓEE�V]ÊQEHQ��� �� � �/ ��� �� � � �)W��� �� � � �)W� OLWHU
� �� �OLWHUHV�NLV]HUHOÆVEHQ�LV�NDSKDWÐ�

9DNRODW�HU*VÊW*�PÆO\DODSR]Ð
7LHIJUXQG�/ ) �' � � ��V]ÊQWHOHQ
$� PÆO\DODSR]Ð� D]� DODSIHOÙOHWHNHW� PHJV]LO¾UGÊWMD�� D]
HOWÆU*� V]ÊYÐNÆSHVVÆJHW� NLHJ\HQOÊWL�� . ÙO�� ÆV� EHOWÆUHQ
HJ\DU¾QW� KDV]Q¾OKDWÐ�� � �� � DU¾Q\LJ� YÊ]]HO� KÊJÊWKDWÐ�
WDSDG¾VNÓ]YHWÊW*��YÊ]S¾UD�¾WHUHV]W*��PÆO\HQ�EHKDWRO�D
IHOÙOHWEH��FVDNQHP�V]DJWDODQ��J\RUVDQ�V]¾UDG��O×J¾OOÐ�
� �/ ��� �� � � �)W��� �� � � �)W� OLWHU
� �/ ��� �� � � �)W��� � � �)W� OLWHU
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9ÓGUÓV�JOHWW��3ULPR�* OHWW��� � � � ��� � �NJ
' LV]SHU]LÐV� VLPÊWÐ� ÆV� KÆ]DJROÐ� DQ\DJ�� (OOHQ¾OOÐEE� IHOÙOHWHN� NLDODNÊW¾V¾UD
LGH¾OLV��9L]HV�KHO\LVÆJHNEHQ�ÆV�IHOÙOHWIFWÆV�HVHWÆQ�LV�DONDOPD]KDWÐ��* \RUV
PXQNDYÆJ]ÆVW� WHV]� OHKHW*YÆ�� JÆSSHO� IHOKRUGKDWÐ�� NÓQQ\HQ� FVLV]ROKDWÐ�
$Q\DJV]ÙNVÆJOHW��� �� �NJ� P•� PP��IHKÆU�V]ÊQF��IHVWKHW*�IHOÙOHWHW�DG�
� � � �)W� NJ

%HOWÆUL�IDOIHVWÆN��IHKÆU
$� KHQJHUUHO� YDJ\� HFVHWWHO� NÓQQ\HQ� IHOKRUGKDWÐ� IHVWÆN
WÓNÆOHWHVHQ�IHKÆU��MÐO�IHG*��PDWW��WDUWÐV�IHOÙOHWHW�KR]�OÆWUH��
� �OLWHUHV��� �� � � �)W��� �� � � �)W� /
� �OLWHUHV��� �� � � �)W��� �� � � �)W� /
� � �OLWHUHV��� �� � � �)W��� � � �� �)W� /

%HOWÆUL�IHKÆU�IDOIHVWÆN�
352)( 66,21$/ �&RPSOH[�: KLWH�� ����� � �/
. ÓQQ\HQ� IHOYLKHW*�� PDJDV� IHG*NÆSHVVÆJF� EHOWÆUL
IDOIHVWÆN�� � � � P� � / � NLDGÐVV¾J�� +DWÆNRQ\
PXQNDYÆJ]ÆVW�� YDODPLQW� D� PDJDV� V]LQWF� HV]WÆWLNDL
YÆJHUHGPÆQ\W�EL]WRVÊW��6]ÊQH]KHW*��� � � �)W� /
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. LHPHONHG*�IHKÆUVÆJ
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7ÆOL�NHV]W\FN��VDSN¾N

* \HUHN�WÆOL�NHV]W\F��: LQWHU�. LGV��NÆN�ÆV�UÐ]VDV]ÊQ
$� YDUU¾VPHQWHV� �3LQJXLQD�� WÆOL� NHV]W\F� LGH¾OLV� D]� � �� � ÆYHV� ILDWDO
NÆ]PFYHVHN�V]¾P¾UD��$�NÆWUÆWHJF�K¾WODS�PHJEÊ]KDWÐDQ�PHOHJHQ�WDUWMD�D
NH]HNHW�� PÊJ� D� ODWH[� EHYRQDW� EL]WRV� IRJ¾VW� EL]WRVÊW�� ( ]HN� D� NHV]W\FN
WÓNÆOHWHVHN� NHUWÆV]NHGÆVKH]�� NLVHEE� V]HUHOÆVL� IHODGDWRNKR]� YDJ\� KLGHJ
LG*EHQ�YDOÐ�M¾WÆNKR]�D�V]DEDGEDQ��( ]�EL]WRVÊWMD��KRJ\�D�J\HUPHNHN�NH]HL
RSWLP¾OLVDQ�YÆGYH�OHJ\HQHN�D�V]HQQ\H]*GÆVHNW*O�ÆV�D�KLGHJW*O�
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)HOQ*WW�ÆV�J\HUHN
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$]�¾UDN�ÆV�D�WHFKQLNDL�DGDWRN�HVHWOHJHV�Y¾OWR]¾V¾UD�D�MRJRW�IHQQWDUWMXN��$]�HVHWOHJHV�Q\RPGDL�KLE¾NÆUW�IHOHO*VVÆJHW�QHP�Y¾OODOXQN�
%L]RQ\RV�WHUPÆNHN�FVDN�UHQGHOÆVUH�NDSKDWÐN��$�
 �JDO�MHOÓOW�WHUPÆNHN�FVDN�UHQGHOÆVUH�NDSKDWÐN�

$]�DM¾QODW�� � � � �� � �� � �WÐO�� � � � ��MDQX¾U�� � �LJ�YDJ\�D�NÆV]OHW�HUHMÆLJ�ÆUYÆQ\HV�

������������ ������������

EÆOÆVVHO


