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$OPHQQW�XP�~WWHNW�\ILUE\JJLQJD�
ëHJDU� \ILUE\JJLQJ� Y|UXELIUHLèDU� HU� WHNLQ� ~W� DI� VNRèXQDUVWRIX� YHUèD� Dè� I\OJMD� J|JQ� �WHLNQLQJDU�� IUi� IUDPOHLèDQGD� XP~WI UVOX�IHVWLQJD�YLè�JULQGLQD�I\ULU�YLèNRPDQGL�\ILUE\JJLQJX��ìHVV�ìDUI�HNNL�ìHJDU�XP�HIWLUYDJQ�HèD�DèUD�|NXW NMDIORNNDHU�Dè�U èD���6Mi�XP�LQQLKDOG�JDJQD��WHLNQLQJD��QHèDU�
<ILUE\JJLQJ� V~� VHP� VNUiè� HU� i� |NXW NL� HU� DOOWDI� IHVW� PHè� YDUDQOHJXP� K WWL� i� JULQG� ìHVV� RJ� VDPNY PW� I\ULUP OXPIUDPOHLèDQGD� Y|UXELIUHLèDULQQDU��0Hè� YDUDQOHJXP� K WWL� HU� iWW� YLè� Dè� IHVWLQJLQ� Vp� EROWXè� PHè� QRNNUXP� EROWXP� VHP\ILUOHLWW�HU�E~Lè�Dè�PiOD�\ILU��6p�\ILUE\JJLQJ�HNNL�IHVW�PHè�YDUDQOHJXP�K WWL�I VW�K~Q�HNNL�VNUiè�RJ�HU�ìDU�PHè�HNNL�LQQLt�P\QGLQQL�ìHJDU�iNYDUèDQLU�XP�~WI UVOX�RJ�IORNN�|NXW NLVLQV�HUX�WHNQDU�
$OODU�\ILUE\JJLQJDU�Y|UXELIUHLèDU�HUX�VNUièDU� t�VNUiQLQJDUVNtUWHLQLè�HIWLU�~WWHNW��Dè�DXNL�HU� I\ULU�VpUKYHUMD�\ILUE\JJLQJXVNUiè� OHQJG�� EUHLGG� RJ� HLJLQì\QJG� |NXW NLVLQV� PHè� ìHLUUL� \ILUE\JJLQJX�� ëHWWD� ìêèLU� Dè� K JW� Dè� KDID� IOHLUL� HQ� HLQD\ILUE\JJLQJX�VNUièD�i�Y|UXELIUHLè��ìyWW�DèHLQV�HLQ�ìHLUUD�Vp�QRWXè�t�HLQX��HèD�i�ELIUHLèLQQL�\ILUOHLWW���(LQX�VNLO\UèLQ�HUXìDX�Dè�ì U�IHVWLQJDU�VHP�VDPì\NNWDU�KDID�YHULè�I\ULU�VpUKYHUMD�\ILUE\JJLQJX�VpX�QRWDèDU�ìHJDU�K~Q�HU�t�QRWNXQ�
)HULOO�iE\JJLQJDU�
�� $èLOL�VHP� WODU�VpU�Dè�E\JJMD�\ILU�Y|UXELIUHLè�E\UMDU�i�ìYt�Dè�DIOD�VpU�WHLNQLQJD�IUi�IUDPOHLèDQGD�Y|UXELIUHLèDULQQDUXP�KYHUQLJ�YLèNRPDQGL�\ILUE\JJLQJ�VNDO�IHVW�i�ELIUHLèLQD��+DQQ�DIODU�VpU�HLQQLJ�XSSOêVLQJD�IUi�IUDPOHLèDQGD�\ILU�E\JJLQJDULQQDU��(I�YDIL�OHLNXU�i�JLOGL�JDJQDQQD�HU�PM|J� VNLOHJW�Dè�KDID�VDPEDQG�YLè�Q VWX�VNRèXQDUVW|è�RJ�yVNDHIWLU�\ILUIHUè�ìHLUUD�ièXU�HQ�OHQJUD�HU�KDOGLè�
�� ÈE\JJLQJDUDèLOLQQ�IHVWLU�Q~�\ILUE\JJLQJXQD�i�Y|UXELIUHLèLQD�RJ�YLQQXU�t�VDPU PL�YLè�ìDX�J|JQ�RJ�WHLNQLQJDU�VHPQ~�HUX�I\ULUOLJJMDQGL�
�� ëHJDU�\ILUE\JJLQJLQ�KHIXU�YHULè�IHVW�i�PHè�YDUDQOHJXP�K WWL�HU�Y|UXELIUHLèLQ�I Uè�WLO�~WWHNWDU�t�HLQKYHUUL�VNRèXQDU�VW|è�)UXPKHUMD�KI��RJ�YHUèD�J|JQLQ� Dè� I\OJMD� VHP�XQQLè�YDU� HIWLU��ëHWWD�JHWXU�YHULè� VNUiQLQJDUVNRèXQ�� HI�EtOOLQQKHIXU�DOGUHL�YHULè�VNUièXU�ièXU�KpU�i�ODQGL��HèD�EUH\WLQJDVNRèXQ��HI�YHULè�HU�Dè�EUH\WD�\ILUE\JJLQJX�HèD�E WD�YLèDQQDUUL�i�EtO�VHP�HU�t�QRWNXQ��6Mi�VpUVW|N�XSSOêVLQJDEO|è�XP�ìHVVDU�VNRèDQLU�

$OPHQQW�XP�\ILUE\JJLQJDU�RJ�iIHVWDQ�E~QDè�Y|UXELIUHLèD�
*ULQG�Y|UXELIUHLèD�HU�DOPHQQW�VDPVHWW�~U�VN~IIXELWXP��$OJHQJW�HU�Dè�ODQJELWDUQLU�VpX�JDWDèLU�IUi�YHUNVPLèMX��DQQDUV�ìDUIDè�E~D�WLO�Qê�J|W�VNY��I\ULUP OXP�IUDPOHLèDQGD��Ë�ìDX�HU� WODVW�WLO�Dè�\ILUE\JJLQJ�Vp�EROWXè�HèD�KQRèXè��ÏKHLPLOW�HU�DèHLJD�YLè�HIUD�RJ�QHèUD�IODX�VN~IIXELWDQV��HLQQLJ�HU�yKHLPLOW�Dè�VMyèD� t�HèD�i�JULQGLQD�QRNNXUQ�KOXW��QHPD�IUDPOHLèDQGLKHLPLOL�ìDè�
/MyVW�HU�Dè�\ILUE\JJLQJ�Pi�HNNL�KLQGUD�HèOLOHJDU�KUH\ILQJDU�EtOJULQGDULQQDU�RJ�ìYt�YHUèXU�Dè�YHOMD�UpWWDU�IHVWLQJDU�P�Y�VYHLJMDQOHLND� \ILUE\JJLQJDULQQDU� �VWtIDU�� VYHLJMDQOHJDU� HèD� PM|J� VYHLJMDQOHJDU��� ëYt� HUX� \ILUOHLWW� QRWDèDU� IOHLUL� HQ� HLQWHJXQG�IHVWLQJDU�I\ULU�VpUKYHUMD�\ILUE\JJLQJX��IHVWLSO|WXU��SXQNWIHVWLQJDU�RJ�HLQiVD�HèD�WYtiVD�I UVOXIHVWLQJDU��
ëDè�VHP�WHQJLU�VDPDQ�\ILUE\JJLQJX�RJ�EtOJULQG�HU�RIWDVW�VYRN|OOXè�\ILUJULQG�VHP�NHPXU�RIDQi�EtOJULQGLQD�RJ�GUHLILU�iODJL\ILUE\JJLQJDULQQDU�i�KDQD��ëUHQQV�NRQDU�iODJ�i�EtOJULQGXU�HU�DèDOOHJD�XP�Dè�U èD�DI�Y|OGXP�\ILUE\JJLQJD��MDIQGUHLIW�iODJ�W�G��RSLQQ�SDOOXU���GUHLILQJ�i�PDUJD�IHVWLSXQNWD��W�G��WDQNXU���HèD�SXQNWiODJ��W�G��NUDQL���$XèYHOGDVW�HU�I\ULU�EtOJULQGLQDDè�EHUD�MDIQGUHLIèD�iODJLè��<ILUJULQG�JHWXU�YHULè�KOXWL�VWXUWXSDOOV��SODWD�XQGLU�VWyO��UDPPL�XQGLU�WDQN�HèD�iODJVGUHLILJULQGXQGLU�NUDQD��<ILUJULQG�HU�E\JJè�PHè�VYLSXèXP�K WWL�RJ�EtOJULQGLQ��HQ�HU�\ILUOHLWW�~U�WDOVYHUW�YHLJDPLQQD�HIQL��È�KDQD�PiVMyèD�IHVWLQJDU�RJ�VMiOID�\ILUE\JJLQJXQD��)UHPUL�HQGDU�ODQJELWDQQD�YHUèD�Dè�YHUD�IOH\JODJD�WLO�Dè�PLQQND�VSHQQXK NNXQ�tEtOJULQGLQQL�YLè�HQGDQQ�
8SSOêVLQJDU�XP�JiPDJULQGXU�
*iPXU�HU�IHVWXU�PHè�V�N��JiPDJULQG�VHP� WOXè�HU�I\ULU�IOXWQLQJ�VMiIEHUDQGL�JiPD�DI�VW|èOXèXP�VW UèXP��È�KRUQXP�RJMDIQYHO� KOLèXP� JULQGDULQQDU� HUX� JiPDOiVDU� VHP� O VDVW� t� VW|èOXè� H\UX� JiPDQQD�� 6WDèVHWQLQJ� OiVDQQD� HU� VDPKYHUI� XPOHQJGDUiV�EtOVLQV��/iJPDUNVIM|OGL�ìHLUUD�HU����HLQQ�I\ULU�KYHUW�KRUQ�JiPVLQV��%UHLGGDUELO�PLOOL�OiVD��PLèMD�t�PLèMX��HU�XP�����PP�RJ�OHQJGDUELO�I\ULU����IHWD�JiP�HU�XP������PP��6WXQGXP�E WDVW�IMyULU�OiVDU�YLè�i�PLWW�OHQJGDUELOLè�WLO�IOXWQLQJDi�WYHLPXU�HèD�IOHLUL�JiPXP�t�HLQX�
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,QQLKDOG�WHLNQLQJD�
0LNLOY JW�HU�Dè�WHLNQLQJDU�RJ�|QQXU�J|JQ�LQQLKDOGL�XSSOêVLQJDU�XP�WHJXQG�\ILUE\JJLQJDU��SDOOXU��NDVVL��WDQNXU��R�ì�K���KYDU� K~Q� NHPXU� t� ELIUHLèLQD�� IHVWLQJDU� VHP� i�Pi� QRWD�� VWDèVHWQLQJX� IHVWLQJDQQD�� RJ� DOPHQQ�PiO�� *|JQ� RJ� WHLNQLQJDUYHUèD�Dè�YHUD�IUi�IUDPOHLèDQGD�HèD�XQQDU�XSS�~U�XSSOêVLQJXP�IUDPOHLèDQGD�
�� 0\QG�DI�EtOQXP�i�KOLè��HèD�ìHVV�KOXWD�EtOVLQV�VHP�\ILUE\JJLQJLQ�NHPXU�i��PHè�\ILUE\JJLQJXQQL�VHP�YHULè�HU�Dè�IiVDPì\NNWD�
�� 0iOVHWW�VW Uè�\ILUE\JJLQJDULQQDU��P�D��OHQJG��EUHLGG�RJ�K è��
�� 8SSOêVLQJDU�XP�JHUè�IHVWLQJD��ë U�JHWD�YHULè�DI�QRNNUXP�JHUèXP�RJ�HU�MDIQYHO�iVNLOLè�Dè�QRWD�VXPDU��DèUDU�PiQRWD�RJ�HLQKYHUMDU�HU�yKHLPLOW�Dè�KDID���VNLOHJW�HU�Dè�P\QG�I\OJL�DI�~WI UVOX�ìHVVDUD�IHVWLQJD��HQ�Q JLOHJW�HU�Dè�IUDPNRPL�KYRUW�IHVWLQJDUQDU�HUX�VWtIDU��IHVWLSO|WXU���HLQiVD�I UVOXIHVWLQJDU�HèD�WYtiVD�I UVOXIHVWLQJDU�
�� 6WDèVHWQLQJ� IHVWLQJD�� +pU� HU� iWW� YLè� OHQJGDUVWDèVHWQLQJX� HIWLU� JULQGLQQL� RJ� IUDP� NRPL� OH\ILOHJW� ELO� PLOOL� ìHLUUD�2IWDVW�HUX�ELOLQ�PLOOL� IHVWLQJDQQD�QiNY POHJD�VNLOJUHLQG��HQ�VWXQGXP�HU�KHLPLOW�Dè�KDID�YLVVW� IUiYLN� t�ELOXP�PLOOLìHLUUD�
7HLNQLQJDU�ìXUID�HNNL�Dè�YHUD�t�IUXPULWL�


