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0XXWRNVLDýNRQVHUQLMRKGRVVD
0HULWD1RUGEDQNHQLQýNRQVHUQLMRKWRDýPXXWHWDDQýìïýORNDNXXWDýìäääýDONDHQïý7DUNRLWXNVHQDýRQñ
HWWlýNRQVHUQLMRKWRýNHVNLWW\\ýW\|VVllQýNRNRýNRQVHUQLDýNRVNHYLLQýMDýVWUDWHJLVLLQýN\V\P\NVLLQï
/LVlNVLýýYDKYLVWHWDDQýYHUNNRSDQNNLðýMDýYlKLWWlLVSDQNNLRVDDPLVWDýNRQVHUQLQý\OLPPlVVl
MRKGRVVDïý3lLYLWWlLVWlýMRKWDPLVWDýNRVNHYLDýN\V\P\NVLlýYDUWHQýSHUXVWHWDDQýNRQVHUQLMRKWRRQ
W\|YDOLRNXQWDï

9DUDWRLPLWXVMRKWDMDý6YHQðcNHý-RKDQVVRQñýMRNDýRQýYDVWDQXWý7UHDVXU\VWlýMDý.LLQWHLVW|LVWlýVLLUW\\
HOlNNHHOOHýMDýýMlWWllýNRQVHUQLMRKGRQïý+lQýMDWNDDý\OLPHQRYDLKHHQýDMDQýW\|WlýRVDðDLNDLVHVVDýW\|VXKWHHVVD
NRQVHUQLQýNLLQWHLVW|MHQýP\\QWLLQýOLLWW\YLVVlýKDQNNHLVVDï

9DUDWRLPLWXVMRKWDMDý-DNREý*ULQEDXPñýDLHPPLQýYDUDLQKDOOLQQDQýMRKWDMDñýRQýQLPLWHWW\ýNRQVHUQLMRKGRQ
MlVHQHNVLýYDVWXXDOXHHQDDQý7UHDVXU\ïý1LPLW\VýDVWXXýYRLPDDQýYlOLWW|PlVWLï

9DUDWRLPLWXVMRKWDMDý&ODHVýgVWEHUJñýNRQVHUQLMRKGRQýMlVHQñýMRQNDýYDVWXXDOXHHQDýRQý/XRWWRSROLWLLNNDýMD
OXRWWRYDOYRQWDñýVLLUW\\ýNRQVHUQLMRKGRVWDý8ONRPDDWðWRLPLQQRQýMRKWDMDNVLý6XXU\ULW\NVHWýõ&RUSRUDWHôýð
OLLNHWRLPLQWDðDOXHHOOHïý$LNDLVHPSLý8ONRPDDWðWRLPLQQRQýMRKWDMDýYDUDWRLPLWXVMRKWDMDý.*ý/LQGYDOOñýMRND
RQýS\\WlQ\WýVLLUWRDýQ\N\LVHVWlýWHKWlYlVWllQñýRQýNRQVHUQLMRKGRQýNl\WHWWlYLVVlýHULW\LVSURMHNWHMDýYDUWHQï

9DUDWRLPLWXVMRKWDMDý&DUOð-RKDQý*UDQYLNñýNRQVHUQLMRKGRQýMlVHQýMDý6XXU\ULW\NVHWðOLLNHWRLPLQWDðDOXHHQ
MRKWDMDñýVLLUW\\ýNRQVHUQLQýOXRWWRMRKWDMDNVLïý+lQýYDVWDDýP\|VýNRNRýNRQVHUQLQýULVNLHQýKDOOLQQDVWDï

9DUDWRLPLWXVMRKWDMDý0DUNNXý3RKMRODñýNRQVHUQLMRKGRQýMlVHQñýMRQNDýYDVWXXDOXHýRQ
9lKLWWlLVSDQNNLWRLPLQQDQý7XRWWHHWýMDýPDUNNLQDWñýVLLUW\\ýXXGHNVLý6XXU\ULW\NVHWðOLLNHWRLPLQWDðDOXHHQ
MRKWDMDNVLï

9DUDWRLPLWXVMRKWDMDý0DJQXVý)DONñý7XNKROPDQýDOXHSDQNLQýMRKWDMDñýRQýQLPLWHWW\ýNRQVHUQLMRKGRQ
MlVHQHNVLïý+lQýYDVWDDý9lKLWWlLVSDQNNLWRLPLQQDVVDýP\|VýNRNRýNRQVHUQLQýKHQNLO|DVLDNDVPDUNNLQRLVWDï

9DUDWRLPLWXVMRKWDMDý.DULý-RUGDQñý+HOVLQJLQýMDý8XGHQPDDQýDOXHSDQNLQýMRKWDMDñýRQýQLPLWHWW\
NRQVHUQLMRKGRQýMlVHQHNVLïý+lQýYDVWDDý9lKLWWlLVSDQNNLWRLPLQQDVVDýýP\|VýNRNRýNRQVHUQLQ
\ULW\VDVLDNDVPDUNNLQRLVWDï

9DUDWRLPLWXVMRKWDMDý%Rý+DUDOGñý9lKLWWlLVSDQNNLWRLPLQQDQý0DNVXOLLNHýMDýSDQNNLSDOYHOXW
WLHWRYHUNRLVVDýðWRLPLQQRQýMRKWDMDñýMRNDýYDVWDDý0HULWD1RUGEDQNHQLQýYHUNNRSDQNNLSDOYHOXMHQ
NHKLWWlPLVHVWlñýRQýQLPLWHWW\ýNRQVHUQLMRKGRQýMlVHQHNVLï

.RQVHUQLMRKGRQýPXXWRVWHQý\KWH\GHVVlýYDUDWRLPLWXVMRKWDMDý.DOHYLý.RQWLQHQñýMRNDýYDVWDD
7LHWRWHNQLLNDVWDýMDýVWUDWHJLVHVWDýDQDO\\VLVWDýNRQVHUQLMRKGRVVDñýRQýS\\WlQ\WýVDDGDýMlWWll
NRQVHUQLMRKGRQýìïýKXKWLNXXWDýëíííýDONDHQñýMROORLQýKlQýVLLUW\\ýRVDðDLNDLVHNVLýQHXYRQDQWDMDNVLï
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0XXWýNRQVHUQLMRKGRQýYDVWXXDOXHHWýHLYlWýPXXWXï

0HULWD1RUGEDQNHQLQý.RQVHUQLMRKWRýMDýYDVWXXDOXHHWýìïýORNDNXXWDýìäääýDONDHQã

+DQVý'DOERUJñýWRLPLWXVMRKWDMDýMDýNRQVHUQLMRKWDMD
0DJQXVý)DONñýýYDUDWRLPLWXVMRKWDMDñý7XNKROPDQýDOXHSDQNNLýMDý9lKLWWlLVSDQNNLWRLPLQQDQ
KHQNLO|DVLDNDVPDUNNLQDW
&DUOð-RKDQý*UDQYLNñýYDUDWRLPLWXVMRKWDMDñýNRQVHUQLQýOXRWWRMRKWDMDýMDýNRQVHUQLQýULVNLHQKDOOLQWD
-DFREý*ULQEDXPñýYDUDWRLPLWXVMRKWDMDñý7UHDVXU\
%Rý+DUDOGñýYDUDWRLPLWXVMRKWDMDñý9lKLWWlLVSDQNNLWRLPLQQDQý0DNVXOLLNHýMDýSDQNNLSDOYHOXWýWLHWRYHUNRLVVD
.DULý-RUGDQñýYDUDWRLPLWXVMRKWDMDñý+HOVLQJLQýMDý8XGHQPDDQýDOXHSDQNNLýVHNlý9lKLWWlLVSDQNNLWRLPLQQDQ
\ULW\VDVLDNDVPDUNNLQDW
.DUOð2ORIý+DPPDUNYLVWñýYDUDWRLPLWXVMRKWDMDñý9DUDOOLVXXGHQýKRLWR
.DOHYLý.RQWLQHQñýYDUDWRLPLWXVMRKWDMDñý7LHWRWHNQLLNNDýMDýVWUDWHJLVHWýDQDO\\VLW
-XVVLý/DLWLQHQñýYDUDWRLPLWXVMRKWDMDñý0DUNHWV
$UQHý/LOMHGDKOñýYDUDWRLPLWXVMRKWDMDñý7DORXVKDOOLQWRñý/DVNHQWDýMDý&RQWURO
/DUVý*ý1RUGVWU|PñýYDUDWRLPLWXVMRKWDMDñý9lKLWWlLVSDQNNLWRLPLQWDñý1RUGEDQNHQLQýWRLPLWXVMRKWDMD
0DUNNXý3RKMRODñýYDUDWRLPLWXVMRKWDMDñý6XXU\ULW\NVHW
3HUWWLý9RXWLODLQHQñýYDUDWRLPLWXVMRKWDMDñý.RQVHUQLQýHVLNXQWDWRLPLQQRWýMDýSDQNNLWRLPLDODDýNRVNHYDW
DVLDWýVHNlýNLLQWHLVW|Wñý0HULWDý3DQNLQýWRLPLWXVMRKWDMD
/DUVý7KDOpQñýMRKWDMDñýNRQVHUQLMRKGRQýDYXVWDYDýMlVHQñý.RQVHUQLðLGHQWLWHHWWLýMDýðYLHVWLQWl
3HWHUý)RUVEODGñýMRKWDMDñýNRQVHUQLMRKGRQýVLKWHHULñý-RKGRQýVLKWHHULVW|

.RQVHUQLMRKGRQýWDUNRLWXNVHQDýRQýNHVNLWW\lýNRNRýNRQVHUQLDýNRVNHYLLQýMDýVWUDWHJLVLLQýN\V\P\NVLLQï
3lLYLWWlLVLlýMRKWDPLVN\V\P\NVLlýYDUWHQýSHUXVWHWDDQýýNRQVHUQLMRKGRQýW\|YDOLRNXQWDýìïýORNDNXXWDýìäää
DONDHQïý7\|YDOLRNXQWDDQýNXXOXYDWý+DQVý'DOERUJñý&DUOð-RKDQý*UDQYLNñý$UQHý/LOMHGDKOñý/DUVý*
1RUGVWU|Pñý0DUNNXý3RKMRODýMDý3HUWWLý9RXWLODLQHQï

6YHQðcNHý-RKDQVVRQýOXRSXXýP\|VýMlVHQ\\GHVWllQý0HULWDý3DQNNLý2\MãQýMRKWRNXQQDVVDýMDý1RUGEDQNHQ
$%ýõSXEOôãQýKDOOLWXNVHVVDïý7RLPLNDXGHQýORSSXRVDDýYDUWHQýHKGRWHWDDQñýHWWlýý0HULWDý3DQNLQ
KDOOLQWRQHXYRVWRýMDý1RUGEDQNHQý$%ýõSXEOôãQý\OLPllUlLQHQý\KWL|NRNRXVýYDOLWVHYDWýëïýV\\VNXXWDýìäää
SLGHWWlYLVVlýNRNRXNVLVVDDQý-DNREý*ULQEDXPLQý0HULWDý3DQNLQýMRKWRNXQQDQýMDý1RUGEDQNHQLQ
KDOOLWXNVHQýMlVHQHNVLï


