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D��,GHQWLILNDþQt�~GDMH�VWDYE\�
� 1i]HY�VWDYE\�� 5HNRQVWUXNFH�YH HMQpKR�RVY WOHQt�'U��0DUWtQND�N�+RUQt�

� 0tVWR�VWDYE\�� 6WDWXWiUQt�P VWR�2VWUDYD���P VWVNê�REYRG�2VWUDYD���-LK�

� 2EMHGQDWHO�� 6WDWXWiUQt�P VWR�2VWUDYD��3URNHãRYR�QiP�������������2VWUDYD�

� =SUDFRYDWHO�3'�� 37'�0XFKRYi��V�U�R���2OHãQt�����������������2VWUDYD�±�0XJOLQRY�

� � ,QJ��$OHQD�0XFKRYi�±�$7�SUR�WHFKQRORJLFNi�]D t]HQt�VWDYHE�þ����������

�

=iNODGQt�FKDUDNWHULVWLND�VWDYE\��

3 HGP WHP� SURMHNWRYp� GRNXPHQWDFH� SUR� VWDYHEQt� t]HQt� V�SRGUREQRVWPL� GRNXPHQWDFH� SUR� UHDOL]DFL�
VWDYE\� MH� UHNRQVWUXNFH� YH HMQpKR� RVY WOHQt� QD� NUXKRYpP� REMH]GX� D� QD� XO�� 'U��0DUWtQND� Y�~VHNX�
RG��NUXKRYpKR�REMH]GX�SR�S HFKRG�SUR�FKRGFH�XSURVW HG�XO��'U��0DUWtQND��5R]VDK�VWDYE\� MH�Y\PH]HQ�
VWXGLt� Ä5HNRQVWUXNFH� YH HMQpKR� RVY WOHQt� +UDE YND�±�/HWLãW �� VWDYED� 9,,,³� D� MH� GRSOQ Q� R� DNWXiOQt�
SRåDGDYN\� LQYHVWRUD� D� VSUiYFH� 92�� 9�UiPFL� VWDYE\� EXGH� QRY � SRVWDYHQR� ���NV� VY WHOQêFK� PtVW��
]UXãHQR�EXGH����NV�VY WHOQêFK�PtVW��QD���NV�VWiYDMtFtFK�SRGS U�EXGH�SURYHGHQD�PRGHUQL]DFH�]D t]HQt�
92��

ÒþHO�VWDYE\��

ÒþHOHP� VWDYE\� MH� ]DMLVWLW� SRåDGRYDQp� VY WHOQ � WHFKQLFNp� SDUDPHWU\� QD� RVY WORYDQêFK� NRPXQLNDFtFK�
Y�VRXODGX� V�S tVOXãQêPL� QRUPDPL� D� ]YêãLW� EH]SHþQRVW� D� VSROHKOLYRVW� RVY WORYDFt� VRXVWDY\� RSURWL�
VWiYDMtFtPX� VWDYX�� 5HNRQVWUXNFH� 92� VSRþtYi� YH� YêVWDYE � QRYpKR� 92� VH� VYtWLGO\� QD�VDPRVWDWQêFK�
VWRåiUHFK� 92� QHER� QD� WUDNþQtFK� VWRåiUHFK� '32��D�V�� D� NDEHO\� 92� XORåHQêPL� Y�]HPL�
D�Y�QiVOHGQp�GHPRQWiåL� VWiYDMtFtKR� ]D t]HQt� 92�� 9�UiPFL� SURMHNWRYp� GRNXPHQWDFH� MH� HãHQD� YêP QD�
QDSiMHFtFK� NDEHO � VWiYDMtFtFK� ]DStQDFtFK� UR]YiG þ �592����� D� 592� �����8PtVW Qt� QRYêFK� VWRåiU �
92�MH�S L]S VREHQR�PtVWQtP�SRGPtQNiP��YODVWQLFWYt�GRWþHQêFK�SR]HPN �D�LQåHQêUVNêP�VtWtP�D�MHMLFK�
RFKUDQQêP�SiVP P���

E��ÒGDMH�R�GRVDYDGQtP�Y\XåLWt�D�]DVWDY QRVWL�~]HPt�

6WDYED� VH� QDFKi]t� Y�]DVWDY Qp� þiVWL� P VWVNpKR� REYRGX� 2VWUDYD� ±� -LK� Y�EOt]NRVWL� GRSUDYQ �
IUHNYHQWRYDQêFK� NRPXQLNDFt� V�DXWREXVRYêPL� D� WUDPYDMRYêPL� OLQNDPL� +'�� -HGQi� VH� R� UHNRQVWUXNFL�
VWiYDMtFt�VRXVWDY\�YH HMQpKR�RVY WOHQt��ÒGDMH�R�GRWþHQêFK�SR]HPFtFK�D�PDMHWNRSUiYQtFK�Y]WD]tFK�±�YL]�
WDEXOND�GRWþHQêFK�SDUFHO�Y�VRXKUQQp�WHFKQLFNp�]SUiY �D�GRNODGRYi�þiVW��

F��ÒGDMH�R�SURYHGHQêFK�SU ]NXPHFK��D�R�QDSRMHQt�QD�GRSUDYQt�D�WHFKQLFNRX�LQIUDVWUXNWXUX�

9�UiPFL�]SUDFRYiQt�3'�E\O�SURYHGHQ�SU ]NXP�Y�WHUpQX�D�E\O\�]MLãW Q\�LQIRUPDFH�R�YêVN\WX�VWiYDMtFtFK�
LQåHQêUVNêFK�VtWt� Y�GRWþHQpP� ~]HPt�� 6WiYDMtFt� LQåHQêUVNp� VtW � E\O\� LQIRUPDWLYQ � ]DNUHVOHQ\� GR� 3'�
SRGOH� SRVN\WQXWêFK� SRGNODG � VSUiYF � W FKWR� LQåHQêUVNêFK� VtWt� �Q NWHUp� SRGNODG\� MVRX� QHS HVQp���
=DNUHVOHQt� YãHFK� LQåHQêUVNêFK� VtWt� MH� SRX]H� LQIRUPDWLYQt�� SURWR� MH� QH]E\WQ � QXWQp�� DE\� RUJDQL]DFH��

NWHUi�EXGH�QD�VWDYE �SURYiG W�LQåHQêUVNRX�þLQQRVW��]DEH]SHþLOD�S HVQp�Y\WêþHQt�YãHFK�LQåHQêUVNêFK�VtWt�

S HG� ]DKiMHQtP� YêNRSRYêFK� SUDFt� D� DE\� W\WR� VtW � E\O\� UHVSHNWRYiQ\� GOH� SRGPtQHN�� XYHGHQêFK�

YH�Y\MiG HQtFK� MHGQRWOLYêFK� VSUiYF �� 5RYQ å� MH�QXWQR� UHVSHNWRYDW� YHãNHUp� SRåDGDYN\� PDMLWHO �

GRWþHQêFK�QHPRYLWRVWt�D�RUJiQ �VWiWQt�VSUiY\��MHMLFKå�VH]QDP�MH�XYHGHQ�Y�3'��

9êFKR]t�SRGNODG\�SUR�]SUDFRYiQt�3'��
�� NDWDVWUiOQt�D�WHFKQLFNi�PDSD�S tVOXãQp�REODVWL�
�� Y\MiG HQt�VSUiYF �LQåHQêUVNêFK�VtWt�D�RUJiQ �VWiWQt�VSUiY\�



5HNRQVWUXNFH�YH HMQpKR�RVY WOHQt�� 2VWUDYD���-LK�
'U��0DUWtQND�N�+RUQt� OLVWRSDG������

��������
�

�� Y\MiG HQt�PDMLWHO �GRWþHQêFK�SR]HPN �
�� QiYD]QRVW�QD�VWiYDMtFt�92�
�� SDVSRUWL]DFH�VWiYDMtFtKR�YH HMQpKR�RVY WOHQt�
�� ý61�(1��������ý61���������������D�GDOãt�S tVOXãQp�D�VRXYLVHMtFt�QRUP\�
�� 6WXGLH�Ä5HNRQVWUXNFH�YH HMQpKR�RVY WOHQt�+UDE YND���/HWLãW ³�

G��,QIRUPDFH�R�VSOQ Qt�SRåDGDYN �GRWþHQêFK�RUJiQ �

3RåDGDYN\� GRWþHQêFK� RUJDQL]DFt�� RUJiQ � D� RVWDWQtFK� LQVWLWXFt� E\O\� ]DSUDFRYiQ\� GR� SURMHNWRYp�
GRNXPHQWDFH��

H��,QIRUPDFH�R�GRGUåHQt�REHFQêFK�SRåDGDYN �QD�YêVWDYEX�

3URMHNWRYi� GRNXPHQWDFH� MH� ]SUDFRYiQD� GOH� Y\KOiãN\� þ�����������6E��� Y�SODWQpP� ]Q Qt�� 6WDYED� MH�
QDYUåHQD� Y�VRXODGX� V�Y\KOiãNRX� þ����������� 6E��� Y�SODWQpP� ]Q Qt� D� Y\KOiãNRX� þ�����������6E���
Y�SODWQpP� ]Q Qt�� 6WDYED� EXGH� SURYHGHQD� GOH�SRåDGDYN � XYHGHQêFK� YH�Y\KOiãFH� þ�����������6E���
Y�SODWQpP�]Q Qt�D�GOH�Y\KOiãN\�þ�����������6E���Y�SODWQpP�]Q Qt��

I��ÒGDMH�R�VSOQ Qt�SRGPtQHN�UHJXODþQtKR�SOiQX�

3ODWQRX�~]HPQ �SOiQRYDFt�GRNXPHQWDFt�SUR�GDQRX� ORNDOLWX� MH�Ò]HPQt�SOiQ�P VWD�2VWUDY\��VFKYiOHQê�
XVQHVHQtP�=DVWXSLWHOVWYD�P VWD�2VWUDY\� þ������0� GQH� ���������� Yþ�� QiVOHGQêFK� VFKYiOHQêFK� ]P Q���
3ODWQi� ~]HPQ � SOiQRYDFt� GRNXPHQWDFH� Y�GDQp� ORNDOLW � QHVWDQRYXMH� ]iYD]Qp� SRGPtQN\� SRGUREQp�
SURVWRURYp�UHJXODFH��

J��9 FQp�D�þDVRYp�YD]E\�VWDYE\�QD�VRXYLVHMtFt�D�SRGPL XMtFt���VWDYE\��D�MLQi�RSDW HQt�Y�GRWþHQpP�
~]HPt�

9�GRWþHQp� ORNDOLW � E\O� ]MLãW Q� ]iP U\� UHDOL]DFH� VWDYE\�� NWHUi� E\OD� S L� ]SUDFRYiQt� SURMHNWRYp�
GRNXPHQWDFH� UHVSHNWRYiQD�� -HGQi� VH� R� VWDYEX� Ä2SUDYD� FKRGQtN � S HG� UHVWDXUDFt� 9HQXãH�� 2VWUDYD� ±�
+UDE YND��,2����6WDYHEQt�~SUDY\�SUR�92³��LQYHVWRUHP�VWDYE\�MH�602��02E�2VWUDYD�±�-LK��+RUQt����
2VWUDYD��SURMHNWDQWHP�5XGROI�7RELiã�3URMHNFH��+DVLþVNi������������2VWUDYD�±�+UDE YND��3 HGP WHP�
WpWR� VWDYE\� MH� RSUDYD� VWiYDMtFtFK� FKRGQtN � YþHWQ � ~SUDY\� SDUNRYDFtFK� PtVW� S HG� UHVWDXUDFt� 9HQXãH�
QD�XO��'U�� 0DUWtQND�� 9�S tSDG �� åH� XYHGHQi� VWDYED� EXGH� UHDOL]RYiQD� G tYH� QHå� UHNRQVWUXNFH� 92�� MH�
GRSRUXþHQR�� DE\� LQYHVWRU� UHNRQVWUXNFH� 92� ]DMLVWLO� S L� UHDOL]DFL� WpWR� VWDYE\� Y�PtVW �� NGH� VWDYED�
UHNRQVWUXNFH� 92� ]DVDKXMH� GR� ~]HPt� XYHGHQp� VWDYE\�� XORåHQt� RFKUDQQêFK� WUXEHN� SUR� NDEHO\� 92�
Y�S HGSRNOiGDQp�WUDVH�92���

K��3 HGSRNOiGDQi�OK WD�YêVWDYE\�YþHWQ �SRSLVX�SRVWXSX�YêVWDYE\�

3 HGSRNOiGDQê� WHUPtQ� UHDOL]DFH� VWDYE\� MH� URN� �����QHER������� SRWYU]HQt� WHUPtQX� UHDOL]DFH� VWDYE\� MH�
PRåQp�Då�SR�VFKYiOHQt�SOiQX�LQYHVWLF�602�QD�S tVOXãQê�URN��3RVWXS�YêVWDYE\�D�OK WD�YêVWDYE\�EXGRX�
S HGP WHP�VPORXY\�R�GtOR�PH]L�]KRWRYLWHOHP�D�LQYHVWRUHP�VWDYE\��

L��=KRGQRFHQt�WHFKQLFNR�HNRQRPLFNp�HIHNWLYQRVWL�VWDYE\�

=D t]HQt� YH HMQpKR� RVY WOHQt� Y�UHNRQVWUXRYDQp� REODVWL� MH� MLå� ]D� KUDQLFt� VYp� åLYRWQRVWL�� WHFKQLFNê� VWDY�
PQRKD�VWiYDMtFtFK�VWRåiU �92� MH�QHY\KRYXMtFt� D�P åH�SUR�VYp�RNROt�S HGVWDYRYDW�QHEH]SHþt��Q NROLN�
VWRåiU �92�MLå�S HG�]SUDFRYiQtP�3'�PXVHOR�EêW�RGVWUDQ QR�QHER�Y\P Q QR�]�G YRGX�YHOPL�ãSDWQpKR�
VWDYX��.RPSOHWQt�UHNRQVWUXNFH�92�]DMLVWt�]OHSãHQt�EH]SHþQRVWL�D�VSROHKOLYRVWL�]D t]HQt�92�D�GiOH�]DMLVWt�
SRåDGRYDQp� VY WHOQ � WHFKQLFNp� SDUDPHWU\� QD� RVY WORYDQêFK� NRPXQLNDFtFK�� FRå� Pi� S t]QLYê� YOLY�
QD�EH]SHþQRVW�PRWRULVWLFNpKR�SURYR]X��MDNRå�L�QD�EH]SHþQRVW�FKRGF �D�PDMHWNX��YH�YHþHUQtFK��QRþQtFK�
D�þDVQêFK� UDQQtFK� KRGLQiFK�� .H� ]YêãHQt� EH]SHþQRVWL� SURYR]X� QD� GRWþHQêFK� NRPXQLNDFtFK� S LVS MH�
PM��L�]YêãHQt� LQWHQ]LW\� D� EDUHYQp� RGOLãHQt� RVY WOHQt� GRSUDYQ � QHEH]SHþQpKR� NUXKRYpKR� REMH]GX�
Yþ��S LOHKOêFK�S HFKRG �SUR�FKRGFH�RG�RVY WOHQt�RNROQtFK�NRPXQLNDFt��
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6WDYED� YH HMQpKR� RVY WOHQt� MH� VWDYED� OLQLRYi�� RVY WORYiQR� EXGH� FFD� ����NP� NRPXQLNDFt�� 1RYp� 92�
Y�SUYQtFK� W HFK� OHWHFK� SURYR]X� QHEXGH� Y\åDGRYDW� UR]ViKORX� D� QiNODGQRX� ~GUåEX�� åLYRWQRVW� QRYpKR�
]D t]HQt� 92� MH� ]iYLVOi� QD� GRGUåHQt� NYDOLW\� VWDYHEQtFK� SUDFt� D� PDWHULiOX� D� QD� QiVOHGQpP� SURYiG Qt�
SUDYLGHOQp� SUHYHQWLYQt� ~GUåE\� SRGOH� NRQNUpWQtKR� SOiQX�� 5HDOL]DFH� VWDYE\� S LQHVH� GtN\� SRXåLWt�
PRGHUQtFK� VYtWLGHO� V�NYDOLWQt� RSWLNRX� D� YêNRQQêPL� VY WHOQêPL� ]GURML� L� S HV� ]YêãHQt�SRþWX� VY WHOQêFK�
PtVW� VQtåHQt� LQVWDORYDQpKR� S tNRQX� RVY WORYDFt� VRXVWDY\� R�FFD�������N:�RSURWL� VWiYDMtFtPX� VWDYX� S L�
YêUD]QpP�]OHSãHQt�SDUDPHWU �RVY WORYDFt�VRXVWDY\�D�]YêãHQt�EH]SHþQRVWL� �QD�GRSUDYQ �QHEH]SHþQêFK�
~VHFtFK�NRPXQLNDFt��

M��.ODVLILNDFH�VWDYHEQtFK�SUDFt�D�VWDYHEQtKR�GtOD�

&39�

������������ 6WDYHEQt�SUiFH�SUR�HOHNWULFNp�YHGHQt�
������������ ,QVWDODFH�D�PRQWiå�]D t]HQt�SUR�YHQNRYQt�RVY WOHQt�

&=�&&�

������� 9HGHQt�PtVWQt�11�SRG]HPQt�
�
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���8UEDQLVWLFNp��DUFKLWHNWRQLFNp�D�VWDYHEQ �WHFKQLFNp� HãHQt�

D��=KRGQRFHQt�VWDYHQLãW ��VWDYHEQ �KLVWRULFNê�SU ]NXP�

6WDYED�MH�VLWXRYiQD�Y�]DVWDY Qp�þiVWL�P VWVNpKR�REYRGX�2VWUDYD�±�-LK�Y�NDWDVWUiOQtP�~]HPt�+UDE YND��
6WDYHQLãW � MH� VLWXRYiQR� Y�EOt]NRVWL� GRSUDYQ � Yê]QDPQp� NRPXQLNDFH� XO��'U��0DUWtQND� D� QDYD]XMtFtKR�
NUXKRYpKR�REMH]GX��9�VRXþDVQRVWL�VH�Y�GRWþHQpP�~]HPt�QDFKi]t�VWiYDMtFt�]D t]HQt�YH HMQpKR�RVY WOHQt��
NWHUp�EXGH�QDKUD]HQR�QRYêP��6WDYED�VH�QHQDFKi]t�Y�SDPiWNRYp�UH]HUYDFL�DQL�Y�SDPiWNRYp�]yQ ��

E��8UEDQLVWLFNp�D�DUFKLWHNWRQLFNp� HãHQt�VWDYE\��SRS tSDG ��SR]HPN �V�Qt�VRXYLVHMtFtFK�

-HGQi�VH�R�OLQLRYRX�VWDYEX�LQåHQêUVNp�VtW �±�YH HMQpKR�RVY WOHQt��'OH�Ò]HPQtKR�SOiQX�P VWD�2VWUDY\�
MVRX�VWDYERX�GRWþHQp�SR]HPN\�VRXþiVWt�SORFK\�XUþHQp�~]HPQtP�SOiQHP�SUR�IXQNþQt�Y\XåLWt�Ä'UREQi�
D�RFKUDQQi�]HOH ³��Ä-iGURYp�~]HPt³��Ä%\GOHQt�KURPDGQp�D�þiVWHþQ �Ä3DUN\��SDUNRY �XSUDYHQi�]HOH ³��
'OH�VG OHQt�Ò+$�002�VWDYED�QHQt�Y�UR]SRUX�V�Ò]HPQtP�SOiQHP�P VWD�2VWUDY\�D�Ò+$�002�URYQ å�
VRXKODVt�VH�VWDYERX�]�XUEDQLVWLFNpKR�KOHGLVND��

1RYi� VY WHOQi� PtVWD� SRGpO�XO��'U��0DUWtQND� �VP URY � UR]G OHQi� NRPXQLNDFH� VH� VW HGRYêP�
WUDPYDMRYêP� SiVHP�� EXGRX� WYR HQD� VLOQLþQtPL� RVY WORYDFtPL� VWRåiU\� MPHQRYLWp� YêãN\� ���P�
V�YêORåQtN\�D�VYtWLGO\�$UF����',3�����:��������V�Y\VRNRWODNêPL�VRGtNRYêPL�YêERMNDPL�����:��åOXWi�
EDUYD� VY WOD��� QRYi� VY WHOQi� PtVWD� X�NUXKRYpKR� REMH]GX� D�S LOHKOêFK� S HFKRG � SUR� FKRGFH� EXGRX�
WYR HQD� VLOQLþQtPL� RVY WORYDFtPL� VWRåiU\� MPHQRYLWp� YêãN\� ���P� V� YêORåQtN\� QHER� YêORåQtN\�
QD�WUDNþQtFK� VWRåiUHFK�'32��D�V�� �]iY VQi�YêãND� VYtWLGHO� ���P�� D�VYtWLGO\�$UF����',3�����:� � �������
V�KDORJHQLGRYêPL�YêERMNDPL�V�NHUDPLFNêP�KR iNHP�����:��EtOi�EDUYD�VY WOD���7RXWR�YROERX�VYtWLGHO�
EXGH�EDUHYQ �RGOLãHQR�GRSUDYQ �QHEH]SHþQp�PtVWR�±�NUXKRYê�REMH]G��

F��7HFKQLFNp� HãHQt�

+ O D Y Q t � W H F K Q L F N p � ~ G D M H �
� 1DS RYi�VRXVWDYD� �[�������9�71�&�6�
� 8UþHQt�VtW �GOH�ý61�����������
� ��UR]YRG�92� �3(1�VW ����+]���������9��71�&�
� ��VYRG\�NH�VYtWLGO P� �13(�VW ����+]�����9��71�6�
� ��QDSRMHQt�VY WHOQp�YiQRþQt�Yê]GRE\� �13(�VW ����+]�����9��71�6�
� 3URVW HGt�]�KOHGLVND�ý61����������� QHEH]SHþQp��PDQLSXORYDW�VH�]D t]HQtP�92�PRKRX�
� SRX]H�RVRE\�V�S tVOXãQRX�HOHNWURWHFKQLFNRX�
� NYDOLILNDFt��
� �YQ Mãt�YOLY\�$$��D�$$���$%��D�$%���$&���$'���
� $(���$)����$*���$+���$.���$/���$0���$1���
� $3���$4���$5���$6���%$���%&���%'���%(����
� Y]DWD�Y�~YDKX�GRSRUXþHQt�XYHGHQi�
� Y�ý61���������������
� 0LQLPiOQt�NU\Wt�HO��S HGP W � YêERMNRYi�VYtWLGOD���,3����$UF��
� � UR]YiG þH��VN t N\�DSRG����,3�����,3�;�
� åLYp� þiVWL� YH� VWRåiUHFK� �� ,3��� �S L� X]DY HQêFK�
� GYt NiFK�VWRåiU ��
� VWRåiURYi�UR]YRGQLFH���,3�;��S L�RWHY HQêFK�
� GYt NiFK�VWRåiU �QHER�VN tQ N��
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� 2FKUDQQp�RSDW HQt� � � � DXWRPDWLFNp�RGSRMHQt�RG�]GURMH� � �
� � � � � � � � GOH�ý61��������������HG�����þO������
2FKUDQD�S HG�DWPRVIpULFNêP�S HS WtP�GOH�ý61�(1��������ý61��������������HG������]HPQ QtP���
�
=DW tG Qt� GRWþHQêFK� NRPXQLNDFt� Y�VRXODGX� V�S tORKRX�*HQHUHOX�92�602�D� SRåDGRYDQp� KRGQRW\� SUR�
RVY WOHQt�Y�VRXODGX�V�ý61�(1��������
�

��NRPXQLNDFH� W tGD�RVY WOHQt� / � ��( � � 8������ 8������ 7,����� 65�

'U��0DUWtQND� 0(�F� PLQ������FG�P
� �
� PLQ������ PLQ������ PD[����� PLQ������

NUXKRYê�REMH]G� &(�
� ���O[� PLQ������ �� �� ��

�

� 9�VRXODGX� V�S tORKRX� JHQHUHOX� 92�602� MH� NUXKRYê� REMH]G� MDNR� NRQIOLNWQt� REODVW� ]DW tG Q� GR� W tG\�

RVY WOHQt�&(�

6 Y W H O Q � W H F K Q L F N p � Y ê S R þ W \ �
9êSRþW\�E\O\�]SUDFRYiQ\�SRPRFt�YêSRþHWQtKR�SURJUDPX�SUDFXMtFtKR�V�GDWDEi]t�FKDUDNWHULVWLN�SRXåLWêFK�
VY WHOQêFK�]GURM �D�W\S �VYtWLGHO�GOH�PHWRGLN\�ý61�(1��������
�

XO��'U�0DUWtQND��PH]L�VWRå��þ�����D�þ����S����

ãt ND�NRPXQLNDFH� �����P��YþHWQ �����P�RGVWDYQpKR�SUXKX��

VRXVWDYD� MHGQRVWUDQQi��

VYtWLGOD� $UF����',3�����:��)ODW�JODVV��

SRORKD�]GURMH�YH�VYtWLGOH� �'�

]GURMH� Y\VRNRWO��VRGtN��YêERMN\�����:�������NOP��

]iY VQi�YêãND� ���P�

UR]WHþ� ���P�

MDV�/ � ��NRPXQLNDFH�� �����FG�P
� �
�

URYQRP UQRVW�8� � �����

URYQRP UQRVW�8O� ����� �

SUDKRYê�S tU VWHN�7,� ������

65� �����

LQWHQ]LWD�( � �����O[�

LQWHQ]LWD�( ��� � �����O[�
�
NUXKRYê�REMH]G��PH]L�VWRå��þ����D�þ�������

ãt ND�NRPXQLNDFH� ���P�

VRXVWDYD� MHGQRVWUDQQi��

VYtWLGOD� $UF����',3�����:��)ODW�JODVV��

SRORKD�]GURMH�YH�VYtWLGOH� �%��

]GURMH� KDORJHQLGRYp�YêERMN\�����:�������NOP��

]iY VQi�YêãND� ���P�

UR]WHþ� ���P�

LQWHQ]LWD�( � � ����O[�

LQWHQ]LWD�( ��� � �����O[�
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1RYp�]D t]HQt�92��

0RQWiåH�QRYpKR�]D t]HQt�92�EXGRX�SURYHGHQ\�GOH�YêNUHV �92���������D�92����������

5HNRQVWUXRYDQp�]D t]HQt�92�EXGH�QDSiMHQR�]H�VWiYDMtFtFK�]DStQDFtFK�UR]YiG þ �592�����D�592������
6FKpPD�]DSRMHQt� W FKWR� UR]YiG þ � MH�YH�YêNUHVHFK�92���������D�92����������9�UiPFL� VWDYE\�EXGH�
SURYHGHQD�URYQ å�YêP QD�QDSiMHFtFK�NDEHO �VWiYDMtFtFK�UR]YiG þ �592�����D�592������=H�VWiYDMtFt�
WUDIRVWDQLFH�ý(=�'LVWULEXFH��D�V��'76������V�Y\KUD]HQêP�YêYRGHP�SUR�92�EXGH�YHGHQ�QRYê�QDSiMHFt�
NDEHO���&<.<�-��[������PP

�
�GR�QRYp�SODVWRYp�VN tQ �35,6��=�35,6�EXGRX�GR�592�����D�592�����

YHGHQ\�VDPRVWDWQp�QDSiMHFt�NDEHO\���&<.<�-��[������PP
�
��6N t �35,6�EXGH�SODVWRYi�V�S LUR]HQêP�

RGY WUiYiQtP� QD� SODVWRYpP� SLOt L� V�RGQtPDWHOQêP� S HGQtP� NU\WHP�� 3RXåLWp� SODVW\� PXVt� EêW� YKRGQp�
GR�YHQNRYQtKR� SURVWRUX� D� PXVt� RGROiYDW� VWDQRYHQêP� YQ MãtP� YOLY P� D�89� ]i HQt�� PLQ�� NU\Wt� þLQt�
,3���,3�;��S L�X]DY HQêFK�RWHY HQêFK�GYH tFK���'YH H�35,6�EXGRX�Y\EDYHQ\�X]DP\NiQtP�D�RN\�SUR�
YLVDFt� ]iPHN� �PLQ��¡���PP��� 3URYHGHQt� 35,6� PXVt� RGSRYtGDW� SODWQêP� WHFKQLFNêP� QRUPiP�
D�S HGSLV P�� 6FKpPD� ]DSRMHQt� 35,6� MH� YH�YêNUHVH� 92���������� 9ãHFKQ\� SRXåLWp� S tVWURMH� PXVt�
Y\KRYRYDW� VWDQRYHQêP� YQ MãtP� YOLY P�� .RQFH� NDEHO � YH� YãHFK�UR]YiG þtFK� EXGRX� RSDW HQ\�
VPUã RYDFtPL�NRQFRYNDPL��

1RYi�VY WHOQi�PtVWD�QD�XO��'U��0DUWtQND�D�NUXKRYpP�REMH]GX�EXGRX�WYR HQD��

��� W tVWXS RYêPL�RFHORYêPL�EH]SDWLFRYêPL�VWRåiU\�%0���QHER�W tVWXS RYêPL�S tUXERYêPL�VWRåiU\�
%��S��������������PP��]HVtOHQp�SURYHGHQt��RERXVWUDQQp�åiURYp�]LQNRYiQt�VSRGQt�þiVWL�G tNX�
SR�]~åHQt�QD������PP��X�VWRåiU �%0���]HVLORYDFt�PDQåHWD�Y�PtVW �YHWNQXWt�GR�]HP �D�GpOND�
G tNX� XUþHQi� N�YHWNQXWt� GR� ]HP � ����P�� V�YêORåQtN\� 9������� QHER� 9����������� D� � VYtWLGO\�
$5&��������:� �611��',3��67�07� ����:� (���� )ODW� JODVV�� V� Y\VRNRWODNêPL� VRGtNRYêPL�
YêERMNDPL�����:��(���������NOP��ED ND�7��±�XO��'U��0DUWtQND�

��� VWiYDMtFtPL� VWRåiU\� 92� %0��� V�QRYêPL� YêORåQtN\� 9������� D� VYtWLGO\� $5&��������:�
�611��',3��67�07� ����:� (���� )ODW� JODVV�� V� Y\VRNRWODNêPL� VRGtNRYêPL� YêERMNDPL� ����:�
�(���������NOP��ED ND�7��±�XO��'U��0DUWtQND�

��� W tVWXS RYêPL�RFHORYêPL�EH]SDWLFRYêPL�VWRåiU\�%0���QHER�W tVWXS RYêPL�S tUXERYêPL�VWRåiU\�
%��S��������������PP��]HVtOHQp�SURYHGHQt��RERXVWUDQQp�åiURYp�]LQNRYiQt�VSRGQt�þiVWL�G tNX�
SR�]~åHQt�QD������PP��X�VWRåiU �%0���]HVLORYDFt�PDQåHWD�Y�PtVW �YHWNQXWt�GR�]HP �D�GpOND�
G tNX� XUþHQi� N�YHWNQXWt� GR� ]HP � ����P�� V�YêORåQtN\� 9����������� QHER� 9����������������
D�VYtWLGO\� $5&��������:� �611��',3��07� ����:� 3*=���� )ODW� JODVV�� V� KDORJHQLGRYêPL�
YêERMNDPL� V�NHUDPLFNêP� KR iNHP� ����:� �SDWLFH� 3*=���� �����NOP�� EtOi� EDUYD� VY WOD�� ±�
NUXKRYê�REMH]G�Yþ��YêMH]G �]�NUXKRYpKR�REMH]GX��

��� VWiYDMtFtP� VWRåiUHP� 92� %0��� V�YêORåQtNHP� 9����������� VH� VYtWLGO\� $5&��������:�
�611��',3��07�����:�3*=����)ODW�JODVV��V�KDORJHQLGRYêPL�YêERMNDPL�V�NHUDPLFNêP�KR iNHP�
����:��SDWLFH�3*=���������NOP��EtOi�EDUYD�VY WOD��±�VWRåiU�þ����QD�XO��'U��0DUWtQND�X�NUXKRYpKR�
REMH]GX�

��� VWiYDMtFtPL� VWRåiU\� '32�� D�V�� V�YêORåQtN\� 9����������� QHER� 9���������������� VH� VYtWLGO\�
$5&��������:� �611��',3��07� ����:� 3*=���� )ODW� JODVV�� V� KDORJHQLGRYêPL� YêERMNDPL�
V�NHUDPLFNêP�KR iNHP�����:��SDWLFH�3*=���������NOP��EtOi�EDUYD�VY WOD��±�VY WHOQi�PtVWD�þ�����
þ����D�þ���QD�NUXKRYpP�REMH]GX��

9ãHFKQ\� QRYp� VWRåiU\�92�%0��� D�%��S�EXGRX�QD� ]iNODG �SRåDGDYNX�]iVWXSF � LQYHVWRUD�� YODVWQtND�
]D t]HQt�92�D�VSUiY\�92��YL]�]iSLV�R�SURMHGQiQt�3'�]H�GQH�����������GRGiQ\�Y�]HVtOHQpP�SURYHGHQt��
WORXã ND�VW Q�WUXEHN�MHGQRWOLYêFK�VWXS �G tNX�EXGH�PLQ��R���VWXSH �Y Wãt�RSURWL�VWDQGDUGQ �GRGiYDQêP�
VWRåiU P� XYHGHQêFK� W\S �� ' YRGHP� ]HVtOHQpKR� SURYHGHQt� MH� S HGSRNOiGDQp� ]YêãHQp� PHFKDQLFNp�
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QDPiKiQt� VWRåiU �� NURP � MHGQR�þL� YtFHUDPHQQêFK�YêORåQtN �VH� VYtWLGO\� L�YiQRþQt�RVY WOHQt��GRSUDYQt�
]QDþN\��GRSUDYQt�QiY VWt��UHNODPQt�SRXWDþH��EXGRXFt�XPtVW Qt�LQIRUPDþQtFK�WDEXOt�DSRG��

1D� YãHFK� GRWþHQêFK� VY WHOQêFK� PtVWHFK� EXGH� LQVWDORYiQD� S tSUDYD� SUR� QDSRMHQt� VY WHOQp� YiQRþQt�
Yê]GRE\��1D�VWRåiUHFK�EXGRX�RVD]HQ\�VSHFLiOQt�]iVXYN\�VWHMQpKR�W\SX��MDNp�E\O\�RVD]HQ\�QD�VWiYDMtFtFK�
VWRåiUHFK��Y�S tSDG �Y\KRYXMtFtKR�WHFKQLFNpKR�VWDYX�MH�PRåQR�SRXåtW�VWiYDMtFt�]iVXYN\��=iY VQi�YêãND�
]iVXYHN�EXGH�XS HVQ QD�S L� UHDOL]DFL� VWDYE\�]iVWXSFHP�VSUiY\�92��1DSRMHQt�SUYN �VY WHOQp�YiQRþQt�
Yê]GRE\� PXVt� VSO RYDW� YHãNHUp� SRGPtQN\� ý61��������������HG����� þO��������� 9�PtVW � SU FKRGX�
VYRGRYpKR� NDEHOX� SUR� QDSRMHQt� ]iVXYN\� G tNHP� VWRåiUX� � EXGH� Y\YUWiQ� RWYRU� QH]E\WQp� YHOLNRVWL�� QD�
VWiYDMtFtFK� VWRåiUHFK�EXGRX�Y\XåLW\� VWiYDMtFt� RWYRU\��9�PtVWHFK�YUWX�EXGRX�G tN\�VWRåiU �DQWLNRUR]Q �
RãHW HQ\�D�NDEHO\�EXGRX�SR�SURWDåHQt� iGQ �XW VQ Q\��9�PtVWHFK�SU FKRG �NDEHO �G tN\�VWRåiU �EXGRX�
NDEHO\�FKUiQ Q\�S HG�PHFKDQLFNêP�SRãNR]HQtP��1D�VWRåiUX�'32��D�V��O]H�YUWiQt�QRYpKR�RWYRUX�SURYpVW�
SRX]H�VH�VRXKODVHP�'32��D�V��S L�VSOQ Qt�SRGPtQHN�'32��D�V���Y�RSDþQpP�S tSDG �MH�QXWQR�NDEHO�YpVW�
]H�VN t N\�YQ �G tNX�VWRåiUX�Y�RFKUDQQp�WUXEFH�XSHYQ Qp�NH�VWRåiUX�QHUH]�SiVNDPL��

6WiYDMtFt� VN tQ � UDGDURYêFK� P Lþ � U\FKORVWL� QHEXGRX� QD� QRYp� VWRåiU\� 92� XPtVW Q\�� VN tQ � EXGRX�
S HGiQ\� N�~VFKRY � QD� 2VWUDYVNp� NRPXQLNDFH��D�V�� 3 tYRGQt� NDEHO\� W FKWR� VN tQt� EXGRX� S LYHGHQ\� GR�
QRYêFK�VWRåiU �92�þ�����D�þ�����QD�XO��'U��0DUWtQND��EXGRX�RSDW HQ\�NRQFRYNDPL��]DL]RORYiQ\�D�QD�
S tYRGX�EXGRX�RGSRMHQ\��

1D�VWiYDMtFtFK�WUDNþQtFK�VWRåiUHFK�'32��D�V���QRYp�R]QDþHQt�92�þ����D�þ�����QD�NUXKRYpP�REMH]GX�EXGH�
SURYHGHQD�YêP QD�VWiYDMtFtFK�SODVWRYêFK�VN tQ N�]D�QRYp��1D�VWiYDMtFtP�WUDNþQtP�VWRåiUX�'32��D�V���
QRYp�R]QDþHQt�92�þ�����QD�NUXKRYpP�REMH]GX�EXGH�RVD]HQD�QRYi�SODVWRYi�VN t ND��6N t N\�EXGRX�QD�
VWRåiUHFK�XSHYQ Q\�SRPRFt�YKRGQêFK�QRVQêFK�NRQVWUXNFt�QHUH]�SiVNDPL��3UR�S LYHGHQt�NDEHO �92�GR�
VN tQ N�EXGRX�Y\XåLW\�VWiYDMtFt�RFKUDQQp�WUXEN\�Y�]iNODGHFK��Y�S tSDG �QRY �RVD]HQpKR�VWRåiUX�92�MH�
SRW HED�Y�QH]E\WQpP� UR]VDKX�QDUXãLW� VWiYDMtFt�EHWRQRYRX�SDWNX�Y�KRUQt�þiVWL� ]iNODGX��Y\WYR LW�GUiåN\�
SUR� RVD]HQt� RFKUDQQêFK� WUXEHN� �����PP� D� SR� RVD]HQt� RFKUDQQêFK� WUXEHN� EXGH� ]iNODG� VWRåiUX�
QHSURGOHQ � RSUDYHQ� GR� S YRGQtKR� VWDYX�� 9�~VHNX� RG� ]HP � GR� VN tQ N� EXGRX� NDEHO\� 92� FKUiQ Q\��
YKRGQêPL�RFKUDQQêPL� WUXENDPL��PLQ������PP��VDPR]KiãLYê�PDWHULiO��89�VWDELOQt�� WHSORWQt�RGROQRVW�
PLQ��±���&� Då�����&��� NWHUp�EXGRX�YH� VSRGQtFK� þiVWHFK�S LEHWRQRYiQ\�N�]iNODG P�VWRåiU ��9HãNHUp�
SUiFH� MH�QXWQR�SURYpVW�Y�VRXODGX�V�SRGPtQNDPL�'32��D�V��6YRGRYp�NDEHO\�SUR�VYtWLGOD�EXGRX�YHGHQ\�
XYQLW � G tN � VWRåiU �� MH� QXWQR� Y\XåtW� VWiYDMtFt� RWYRU\�YH� VWRåiUHFK��Y�S tSDG �QRY �RVD]HQpKR� VWRåiUX�
'32��D�V�� MH� PRåQR� Y\YUWiQt� RWYRUX� SURYpVW� SRX]H� VH� VRXKODVHP� '32��D�V�� S L� VSOQ Qt� SRGPtQHN�
'32��D�V��� Y�RSDþQpP� S tSDG � MH� QXWQR� VYRGRYê� NDEHO� YpVW� ]H� VN t N\� YQ � G tNX� VWRåiUX� Y�RFKUDQQp�
WUXEFH�XSHYQ Qp�NH�VWRåiUX�QHUH]�SiVNDPL��

9H� YãHFK� QRYêFK� VWRåiUHFK� 92� D� YH� VN t NiFK� QD� WUDNþQtFK� VWRåiUHFK� '32��D�V�� EXGRX� RVD]HQ\�
HOHNWURYê]EURMH�V�MLãW QtP���$�J*��NWHUp�XPRå XMt�S LSRMHQt���NDEHO �UR]YRGX�92�D�SURSRMHQt�QHåLYêFK�
þiVWt��G tNX�VWRåiUX��V�RFKUDQQêP�YRGLþHP��(OHNWURYê]EURMH�EXGRX�PtW�NU\Wt�PLQ��,3�;�D�PXVt�]DMLVWLW�
SRåDGRYDQp�NU\Wt�åLYêFK�þiVWt�VWRåiURYp�UR]YRGQLFH�S L�X]DY HQêFK�GYt NiFK�VWRåiU ��6YRG\�RG�VYtWLGHO�
GR� HOHNWURYê]EURMt� EXGRX� SURYHGHQ\� NDEHO\� &<.<�-��[����PP

�
�� 3RþHW� MLãW QêFK� RNUXK �

HOHNWURYê]EURMt� RGSRYtGi� SRþWX� VYtWLGHO� RVD]HQêFK� QD� S tVOXãQpP� VWRåiUX� ]YêãHQpP� R� �� RNUXK� SUR�
QDSRMHQt�]iVXYN\�VY WHOQp�YiQRþQt�Yê]GRE\��

1RYp�NDEHORYp�UR]YRG\�Y�]HPL�EXGRX�SURYHGHQ\�NDEHO\���&<.<�-��[������PP
�
���QDSiMHFt�NDEHO�GR�

35,6�� ��&<.<�-� �[������ PP
�
� �� QDSiMHFt� NDEHO\� ]�35,6� GR� 592����� D� 592� ����� ��&<.<�

-��[������PP
�
� �� YêYRG� ]�592����� GR� 592������ ��&<.<�-� �[���PP

�
� D� &<.<�-��[���PP

�
� ��

UR]YRG�92��&<.<�-��[����PP
�
��LPSXOVQt�NDEHO\��

6Y WHOQp� ]GURMH� YH� VYtWLGOHFK� $5&����611�',3�����:� )ODW� JODVV� EXGRX� QDVWDYHQ\� GR� SRORK\� �'��
YH�VYtWLGOHFK�$5&����611�',3�����:�)ODW�JODVV�GR�SRORK\��%��

1RYp�VWRåiU\�EXGRX�Y þL�NRPXQLNDFtP�RULHQWRYiQ\�WDN��DE\�GYt ND�VWRåiU �E\OD�VLWXRYiQD�SURWL�VP UX�
Mt]G\� YR]LGHO� Y�S LOHKOpP� Mt]GQtP� SUXKX�� 6YtWLGOD� QD� YêORåQtFtFK� EXGRX� RVD]HQD� EH]� GRGDWHþQpKR�
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VNORQX��PD[LPiOQt�VNORQ�UDPHQ�QH]DWtåHQêFK�YêORåQtN �Y þL�YRGRURYQp�URYLQ �þLQt�����1RYp�]D t]HQt�
92�O]H�XYpVW�GR�SURYR]X�SRX]H�VH�VRXKODVHP�VSUiYFH�92��

1iW U\��

9ãHFKQ\� QRYp� VLOQLþQt� YêORåQtNRYp� VWRåiU\� EXGRX� GRGiQ\� V� RERXVWUDQQ � åiURY � ]LQNRYDQRX� VSRGQt�
þiVWL�G tNX��SR�S HFKRG�QD������PP�YþHWQ �]HVLORYDFt�PDQåHW\�QHER�S tUXE\�D�]HVLORYDFtFK�Yê]WXåQêFK�
åHEHU�� ]E\Op� þiVWt� G tN � YêORåQtNRYêFK� VWRåiU � EXGRX� Y�SURYHGHQt� VH�]iNODGQtP� QiW UHP�� 9ãHFKQ\�
YêORåQtN\� EXGRX� GRGiQ\� Y�SRYUFKRYp� ~SUDY � ]iNODGQtP� QiW UHP��9ãHFKQ\� QRYp� VWRåiU\� D� YêORåQtN\�
EXGRX� QDW HQ\� ]iNODGQtP� QiW UHP�� QD�SR]LQNRYDQê� SRYUFK� VSHFLiOQt� ]iNODGQt� QiW U�� D�GiOH� YUFKQtP�
QiW UHP� Y�SRþWX� YUVWHY�� NWHUê� MH� GiQ� WHFKQRORJLFNêP� S HGSLVHP� YêUREFH� D�NWHUê� MH� QH]E\WQê�
SUR�RFKUDQX�SRYUFK � VWRåiU � D�YêORåQtN �SR�GREX�PLQ���� OHW��9UFKQt�QiW U\�EXGRX�SURYHGHQ\�EDUYRX�
VW tEUQRX��G tN\�VWRåiU �GR�YêãN\�����P�QDG�]HPt�EXGRX�QDW HQ\�EDUYRX�ãHGRX��3URMHNWDQW�GRSRUXþXMH�
SRXåtW� HNRORJLFNêFK�� YRGRX� HGLWHOQêFK� EDUHY�� 9êãH� SRSVDQêP� ]S VREHP� EXGRX� QDW HQ\� URYQ å�
YãHFKQ\�SRQHFKiYDQp�VWiYDMtFt�VWRåiU\��92�QD�XO��'U��0DUWtQND�Yþ��YêORåQtN ���

ýtVORYiQt�VWRåiU �YH�YêNUHVHFK�MH�SRX]H�SUDFRYQt��þtVOD�MHGQRWOLYêFK�VWRåiU �EXGRX�S L�UHDOL]DFL�VWDYE\�
XS HVQ QD� SRY HQêP� SUDFRYQtNHP� VSUiY\� 92�� 2VWUDYVNp� NRPXQLNDFH��D�V��� ýtVORYiQt� VWRåiU � EXGH�
SURYHGHQR� EDUYRX� þHUQRX�� YHOLNRVW� þtVOLF� L�StVPHQ� ���PP�� YH� YêãFH� ����P� QDG� WHUpQHP�� NROPR�
NH�NRPXQLNDFL�� QD� VWUDQ � G tNX� S LOHKOp� NH� NRPXQLNDFL�� 'Yt ND� YãHFK� VWRåiU �� UR]YiG þ � D� VN tQ N��
EXGRX�R]QDþHQD�YêVWUDåQêPL�EOHVN\�Y�VRXODGX�V�S tVO��QRUPRX��

2YOiGiQt�92��

1RYp�]D t]HQt�92�MH�QDSRMHQR�]H�VWiYDMtFtFK�]DStQDFtFK�UR]YiG þ �592�����D�592������=�592�����
EXGH�SRORåHQ�QRYê�LPSXOVQt�NDEHO�&<.<�-��[����PP

�
�NH�VWiYDMtFtPX�VWRå��þ����S�QD�XO��'U�0DUWtQND��

NGH� EXGH� QDVSRMNRYiQ� QD� VWiYDMtFt� LPSXOVQt� NDEHO� Y\EXGRYDQê� Y�UiPFL� VWDYE\� Ä5HNRQVWUXNFH� 92�
$YLDWLN � �� 'U�� 0DUWtQND³�� 9�UiPFL� VWDYE\� EXGH� GiOH� SURYHGHQR� LPSXOVQt� SURSRMHQt� PH]L� 592�����
D�592������2�S tSDGQpP�Y\XåLWt�LPSXOVQtFK�NDEHO �UR]KRGQH�VSUiYFH�92��

2FKUDQQp�RSDW HQt��

-H�SRXåLWR�DXWRPDWLFNp�RGSRMHQt�RG�]GURMH�GOH�ý61��������������HG�����þO�������9ãHFKQ\�QHåLYp�þiVWL�
EXGRX�SURSRMHQ\�V�RFKUDQQêP�YRGLþHP�GOH�þO������������D�WRWR�VSRMHQt�PXVt�VSO RYDW�S HVQ �VWDQRYHQp�
SRGPtQN\� RGSRYtGDMtFt� ]S VREX� X]HPQ Qt� VtW �� 3UR� SRåDGRYDQRX� GREX� RGSRMHQt� RG� ]GURMH� E\OD�
NRQWURORYiQD� LPSHGDQFH� SRUXFKRYêFK� VP\þHN� Y�QHMPpQ � S t]QLYêFK� PtVWHFK� V�RKOHGHP� QD� SRXåLWp�
MLVWtFt�S tVWURMH��

1D�GRWþHQêFK�YêYRGHFK�592�����D�592�����EXGH�RVD]HQR�MLãW Qt�GOH�YêNUHVX�92����������1DSiMHFt�
NDEHO\�592�����D�592�����EXGRX�Y�35,6� MLãW Q\�SRMLVWNDPL����$�J*�D�Y�'76������EXGH�QDSiMHFt�
NDEHO�MLãW Q�SRMLVWNDPL����$�J*��

8]HPQ Qt��RFKUDQD�SURWL�S HS Wt��S HG�EOHVNHP��

1RYp� RFHORYp� VWRåiU\� D� UR]YiG þH� EXGRX� X]HPQ Q\� ]HPQLþHP�� GUiW� )H=Q�¡���PP� QHER� SiVHN�
)H=Q������PP�� NWHUê� VSRMXMH� YåG\� PLQLPiOQ � GYD� VWRåiU\� QHER� VWRåiU� D� UR]YiG þ� UR]HEtUDWHOQêP�
VSRMHQtP� SUR� P HQt� ]HPQtKR� RGSRUX�� =HPQLþ� EXGH� XORåHQ� QD� GQ � YêNRSX� Y�]HPLQ � Y�KORXEFH�
PLQ�����FP�� GRGUåHW� S HGHSVDQRX� Y]GiOHQRVW� ]HPQLþ � RG� NDEHO � 92�� � 1D� WHQWR� ]HPQLþ� VH� YRGLY �
SURSRMt� S tVOXãQp� VWRåiU\� D� EXGH� WDNp� VORXåLW� N�S L]HPQ Qt� NDEHORYpKR� YHGHQt� GOH� ý61�����������
���HG����D�ý61��������������HG�����6FKpPD�X]HPQ Qt�MH�] HMPp�]�YêNUHVX�92����������3 L�SU FKRGX�
]HPQLþH� ]iNODGHP� VWRåiUX� EXGH� SR� FHOp� GpOFH� XORåHQp� Y�EHWRQX� D�Y�S HFKRGRYêFK� ~VHFtFK� Y� GpONiFK�
PLQ�� ��� FP�QDG�SRYUFK� D�����FP�Y�]HPL� ]HPQLþ� FKUiQ Q�SDVLYQt� DQWLNRUR]Qt�RFKUDQRX�GOH�S tVOXãQp�
QRUP\� D�QDYtF� EXGH� ]HPQLþ� RSDW HQ� ]å�VPUã RYDFt� WUXELFt�� =HPQtFt� VYRUND� EXGH� iGQ � R]QDþHQD� GOH�
S tVO��QRUP\��8�S tUXERYêFK�VWRåiU �EXGH�]HPQLþ�N�]HPQtFt�VYRUFH�S LYHGHQ�S HV�RWYRU�Y�S tUXE ��SUR�
GRGDYDWHOH�S tUXERYêFK�VWRåiU �MH�QXWQR�VSHFLILNRYDW�SRåDGRYDQp�SURYHGHQt�VWRåiU ��
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'HPRQWiåH��

3R� XYHGHQt� UHNRQVWUXRYDQpKR� ]D t]HQt� 92� GR� SURYR]X� EXGH� GHPRQWRYiQR� VWiYDMtFtKR� ]D t]HQt� 92�
GOH�YêNUHVX� 92���������� 9�PtVWHFK� GHPRQWiåt� VWiYDMtFtFK� VWRåiU � 92� EXGH� SURYHGHQD� GHPRQWiå�
]iNODG �VWRåiU �±�]iNODG\�VWRåiU �EXGRX�RGNRSiQ\�GR�PLQ��KORXEN\�����P��EHWRQ�EXGH�UR]ELW��VWRåiU\�
XSiOHQ\� �SRNXG� MH� VSUiYRX� 92� SRåDGRYiQR� S HGiQt� GHPRQWRYDQpKR� VWRåiUX� 92�� EXGH� VWRåiU�
GHPRQWRYiQ� EH]� SRãNR]HQt��� VX � D�GHPRQWRYDQp� VWRåiU\� EXGRX� RGVWUDQ Q\�� MiP\� EXGRX� ]DKi]HQ\��
SRYUFK� ]KXWQ Q� D�EXGRX� SURYHGHQ\� WHUpQQt� ~SUDY\� GOH� VWiYDMtFt� SORFK\�� 3 HG� ]DKiMHQtP� GHPRQWiåt�
SURMHGQi�]KRWRYLWHO�VH�VSUiYFHP�92���2VWUDYVNp�NRPXQLNDFH��D�V���]S VRE�QDNOiGiQt�V�GHPRQWRYDQêP�
PDWHULiOHP��R�þHPå�EXGH�SURYHGHQ�]iSLV��1D�]iNODG �WRKRWR�]iSLVX�S HGi�SRåDGRYDQê�PDWHULiO�VSUiYFL�
92��RVWDWQt�]OLNYLGXMH�Y�VRXODGX�VH�]iNRQHP�R�RGSDGHFK�D�YODVWQt�VP UQLFt�R�QDNOiGiQt�V�RGSDG\��

=H�VWiYDMtFtFK�VWRåiU �þ�����D�þ�����QD�XO��'U��0DUWtQND�EXGRX�GHPRQWRYiQ\�VWiYDMtFt�VN tQ �UDGDURYêFK�
P Lþ �U\FKORVWL�D�EXGRX�S HGiQ\�GR�~VFKRY\�QD�2VWUDYVNp�NRPXQLNDFH��D�V��6WiYDMtFt�S tYRGQt�NDEHO\�
SUR� QDSRMHQt� UDGDURYêFK�P Lþ � U\FKORVWL� QHSRãNRGLW� ±� EXGRX� S LYHGHQ\� GR� QRYêFK� VWRåiU �92� SUR�
S tSDGQp�EXGRXFt�Y\XåLWt��

= H P Q t � S U i F H � D � X O R å H Q t � N D E H O X �

3 HG�S HGiQtP�VWDYHQLãW �]DEH]SHþt�LQYHVWRU�QHER�RUJDQL]DFH�SURYiG MtFt�LQåHQêUVNRX�þLQQRVW�Y\WêþHQt�
YãHFK� VWiYDMtFtFK� LQåHQêUVNêFK� VtWt� MHMLFK� RSHUDWLYQtPL� VSUiYFL�� 'RGDYDWHO� SURND]DWHOQ � VH]QiPt�
SUDFRYQtN\��NWH t�EXGRX�YêNRSRYp�SUiFH�SURYiG W��V�SRORKRX�W FKWR�VtWt��

3R]RU��9�]DNUHVOHQêFK�WUDViFK�VH�P åH�QDFKi]HW�Y Wãt�PQRåVWYt�NDEHO ��

0LQLPiOQ ����GQt�S HG�]DKiMHQtP�VWDYE\�XY GRPt�GRGDYDWHO�VWDYE\�MHGQRWOLYp�VSUiYFH�LQåHQêUVNêFK�VtWt�

R�]DKiMHQt� SUDFt�� 9êNRSRYp� SUiFH� SURYiG W� SRX]H� UXþQ �� 9êNRSHN� QHVPt� EêW� YKD]RYiQ� QD�RSORFHQt�

VRXVHGQtFK�SDUFHO��VRXVHGQt�SDUFHO\�D�QD�NRPXQLNDFH��

9]RURYp� H]\� XORåHQt� NDEHO � 92� Y�]HPL� D� N tåHQt� NDEHO � 92� V� FL]tPL� LQå�� VtW PL� MVRX� XYHGHQ\�
YH�YêNUHVHFK� Y]RURYêFK� H] � 92��������� Då� 92���������� Y]RU\� SURYHGHQt� ]iNODG � VWRåiU � MVRX�
YH�YêNUHVHFK�92���������D�92����������

1DYUåHQi� WUDVD� YêNRS � D� XPtVW Qt� VWRåiU � YH� YêNUHVH� 92��������� Y\FKi]t� ]�SRGNODG � R� YHGHQt�
RVWDWQtFK�LQåHQêUVNêFK�VtWt��YODVWQLFWYt�SR]HPN �D�]H�]MLãW Qt�S L�SU ]NXPX�Y�WHUpQX��

3 L� SRNOiGiQt� NDEHO � D� VWDYE � VWRåiU � MH� QXWQR� UHVSHNWRYDW� ]iNRQ� þ�����������6E�� Y�SODWQpP� ]Q Qt��
ý61���������� RFKUDQQi� SiVPD� LQåHQêUVNêFK� VtWt�� SRGPtQN\� VWDYHEQtKR� SRYROHQt� D�GDOãt� VRXYLVHMtFt�
]iNRQ\��Y\KOiãN\��S HGSLV\�D�QRUP\��7UDV\�YêNRSRYp�UêK\��XPtVW Qt�VWRåiU �D�YHãNHUp�NyW\�YH�YêNUHVH�
92���������MVRX�SRX]H�RULHQWDþQt�D�PRKRX�EêW�SRWYU]HQ\�Då�SR�VNXWHþQpP�Y\WêþHQt�YãHFK�LQå��VtWt�QD�
PtVW � VDPpP� MHMLFK� RSHUDWLYQtPL� VSUiYFL�� 9]GiOHQRVW� OtF � QRYêFK� VWRåiU �92�RG�RNUDM � NRPXQLNDFt�
PXVt�EêW�PLQLPiOQ �����P��9�S tSDG �QH]E\WQpKR�XPtVW Qt�QRYêFK�VWRåiU �92�Y�RFKUDQQêFK�SiVPHFK�
NDQDOL]DFH�YH� VSUiY �29D.��D�V��EXGRX�VWRåiU\�Y�S tUXERYpP�SURYHGHQt�D�EXGRX�GRGUåHQ\�SRGPtQN\�
'RKRG\�PH]L�29D.��D�V��D�2VWUDYVNêPL�NRPXQLNDFHPL��D�V��

3 L� SURYiG Qt� YêNRS � SUR� ]iNODG\� VWRåiU �� MDP� SUR� SURWODN\� SRG� NRPXQLNDFHPL� þL� S L� S HNRSHFK�
NRPXQLNDFt�PXVt� ]KRWRYLWHO� YKRGQêP� ]S VREHP� ]DMLVWLW� EH]SHþQRVW� SUDFRYQtN � SURWL� VHVXYX� ]HPLQ\�
GR�YêNRSX�GOH�S tVOXãQêFK�S HGSLV ��

9� WHUpQX� D� Y�FKRGQtFtFK� EXGRX� NDEHO\� XORåHQ\� YH�YêNRSX� ��[��� FP� Y�NRUXJRYDQêFK� RFKUDQQêFK�
WUXENiFK� +'3(�/'3(�����PP�� QDSiMHFt� NDEHO\� Y�NRUXJRYDQêFK� RFKUDQQêFK� WUXENiFK�
+'3(�/'3(�����PP��LPSXOVQt�NDEHO\�Y�NRUXJRYDQêFK�RFKUDQQêFK�WUXENiFK�+'3(�/'3(�����PP���
QDG� NWHUêPL� EXGH� XPtVW QD� þHUYHQi� YêVWUDåQi� IyOLH�� NWHUi� SOQt� IXQNFL� YêVWUDK\� S L�QiVOHGQêFK�
YêNRSRYêFK� SUDFtFK� Y�PtVWHFK� XORåHQpKR� NDEHORYpKR� YHGHQt�92�� 3RþW\� FKUiQLþHN� YH�YêNRSHFK� MVRX�
GOH�SRþWX� NDEHO �� 'R� YêNRSX� Y� FKRGQtFtFK� D� ]SHYQ QêFK� SORFKiFK� VH� FKUiQLþN\� SUR� NDEHO\� NODGRX�
QD�VURYQDQp�GQR�YêNRSX�GR�YUVWY\�StVNX��Y�]HOHQL�GR�YUVWY\�]HPLQ\�]EDYHQp�KUXEêFK�QHþLVWRW�D�Y WãtFK�
NDPHQ � 3R� XORåHQt� VH� FKUiQLþN\� V�NDEHO\� ]DV\SRX� YUVWYRX� VWHMQpKR� PDWHULiOX� R�WORXã FH� ��FP� QDG�



5HNRQVWUXNFH�YH HMQpKR�RVY WOHQt�� 2VWUDYD���-LK�
'U��0DUWtQND�N�+RUQt� OLVWRSDG������

���������
�

SRYUFK� FKUiQLþN\�� 7UDVD� VH� R]QDþt� þHUYHQRX� IROLt� ]�SODVWLFNp� KPRW\�� MHMtå� SURYHGHQt� D� XPtVW Qt�PXVt�
RGSRYtGDW� ý61���������� =iV\S� YêNRSRYêFK� UêK� QDG� REV\SHP� NDEHO � EXGH� Y�FKRGQtFtFK�
D�NRPXQLNDFtFK� SR� S HNRSHFK� SURYHGHQ� ]� iGQ � ]KXWQ Qp� W tG Qp� VWUXVN\�� 9HãNHUp� GRWþHQp� SRYUFK\�
EXGRX� QHSURGOHQ � XYHGHQ\� GR� S YRGQtKR� VWDYX�� 9�PtVWHFK�� NGH� MH� WR� WHFKQLFN\� PRåQp� D� NGH� QHQt�
YKRGQp�UR]EtMHW�VWiYDMt�YHOPL�GREUê�SRYUFK�DVIDOWRYêFK�FKRGQtN ��MVRX�QDYUåHQ\�SURWODN\�SRG�FKRGQtN\��
KORXEND�XORåHQt�FKUiQLþHN�EXGH�PLQ�����FP�SRG�SRYUFKHP��Y�S tSDG �N tåHQt�LQåHQêUVNêFK�VtWt�MH�QXWQR�
KORXENX� SURWODNX� XS HVQLW� Då� SR� RY HQt� KORXEN\� XORåHQt� W FKWR� VtWt��� 9�RVWDWQtFK� S tSDGHFK� EXGH�
SRYUFK�FKRGQtN �UR]HEUiQ�D�SR�SURYHGHQt�SUDFt�QHSURGOHQ �RSUDYHQ��

3UR�S HFKRG\�NDEHO �SRG�NRPXQLNDFHPL�D�YMH]G\�EXGRX�Y�PD[��PRåQp�Pt H�Y\XåLW\�VWiYDMtFt�SURVWXS\��
Y�PtVWHFK�� NGH� VWiYDMtFt� SURVWXS\� QHMVRX� QHER� MH� WHFKQLFNê� VWDY� VWiYDMtFtFK� SURVWXS � QHY\KRYXMtFt��
EXGRX�SURYHGHQ\�QRYp�SURWODN\�SRG�NRPXQLNDFHPL� WYR HQp� FKUiQLþNDPL�+'3(�I����PP�XORåHQêPL�
Y�KORXEFH�PLQ������FP��3 HG�SURYiG QtP�SURWODN �MH�QXWQR�RY LW�KORXEN\�XORåHQt�YãHFK�LQåHQêUVNêFK�
VtWt��NWHUp�PRKRX�EêW�UHDOL]DFt�SURWODNX�GRWþHQ\��3UR�S HFKRG�NDEHO �SRG�WUDPYDMRYRX�WUDWt�EXGH�Y\XåLWR�
YêKUDGQ �VWiYDMtFtFK�SURVWXS ��

&KUiQLþN\� NDEHO �EXGRX� VSRMRYiQ\�RULJLQiOQtPL� VSRMNDPL�GRGiYDQêPL�YêUREFHP�FKUiQLþHN�� UH]HUYQt�
WUXEN\�Y�SURVWXSHFK�EXGRX�QD�NRQFtFK�RSDW HQ\�RULJLQiOQtPL�YtþN\��NRQFH�WUXEHN�V�NDEHO\�D�VSRMH��QDS ��
S L�QDSRMHQt�SURVWXS �D�SURWODN ��EXGRX�]DMLãW Q\�SURWL�]DQiãHQt�YKRGQRX�KPRWRX��0DWHULiO�D�SURYHGHQt�
FKUiQLþHN� PXVt� EêW� YKRGQê� SUR� GDQp� SRXåLWt� �PHFK�� RGROQRVW�� WHSORWQt� RGROQRVW� GOH� VWDQRYHQêFK�
YQ MãtFK� YOLY � DSRG���� 9�PtVWHFK�� NGH� NDEHO\� QHO]H� FKUiQLW� RFKUDQQRX� WUXENRX�� EXGH� SURYHGHQD�
GRGDWHþQi�PHFKDQLFNi�RFKUDQD�NDEHO �FLKODPL��EHWRQRYêPL�NRUêWN\��DSRG���3 HG�]iKR]HP�NDEHORYêFK�
WUDV� PXVt� EêW� YHãNHUp� SUiFH� S HY]DW\� VSUiYFHP�92�� 3 L� N tåHQt� NDEHO � 92� V�YQ� NDEHO\�
ý(=�'LVWULEXFH��D�V��D�V�KRUNRYRGQtPL�VtW PL�MH�QXWQR�NDEHO�92�Y�FKUiQLþFH�FKUiQLW�EHWRQRYêPL�åODE\�
V�S HVDKHP��P�QD�RE �VWUDQ\�RG�S GRU\VQpKR�SU P WX�FL]t�VtW ��S tSDGQ �MHMt�FKUiQLþN\��NDQiOX�DSRG���

.RPXQLNDFH� QHVPt� EêW� åiGQêP� ]S VREHP� SRãNR]RYiQ\� D�]QHþLã RYiQ\�� 9R]LGOD� VWDYE\� D�VWDYHEQt�
PHFKDQL]P\�PXVt�EêW�S HG�YêMH]GHP�QD�NRPXQLNDFH�RþLãW Q\��DE\�VH�]DEUiQLOR�]QHþLãW Qt�NRPXQLNDFt�
D� YH HMQpKR� SURVWUDQVWYt�� 'RMGH�OL� S L� VWDYHEQt� þLQQRVWL� N�]QHþLãW Qt� NRPXQLNDFt� QHER� YH HMQpKR�
SURVWUDQVWYt�� EXGRX� W\WR� LKQHG� Y\þLãW Q\�� 3R� FHORX� GREX� SURYiG Qt� VWDYE\�PXVt� EêW� ]DMLãW Q� S tVWXS�
N�QHPRYLWRVWHP� D� XPRåQ Q� SU MH]G� VDQLWQtP� YR]LGO P� ]iFKUDQQp� ]GUDYRWQt� VOXåE\� D�YR]LGO P�
+DVLþVNpKR� ]iFKUDQQpKR� VERUX� 0.�� 3 tSDGQi� SRãNR]HQt� NRPXQLNDFt� EXGRX� QHSURGOHQ � RSUDYHQ\��
9�S tSDG � PDQLSXODFH� QD� NRPXQLNDFL� 'U��0DUWtQND� MH� QXWQR� VWDYEX� R]QDþLW� SURYL]RUQtP� GRSUDYQtP�
]QDþHQtP�SRGOH�3'�RGVRXKODVHQp�Y�NRPLVL�2 '�S L�002�±�2'��

'OH�SRGPtQHN�Ò02E�2VWUDYD�±�-LK�VH�]DKiMHQt�SUDFt�QD�NRPXQLNDtFK�YH�VSUiY �Ò02E�2VWUDYD�±�-LK�
XVNXWHþQt� SRX]H� QD� ]iNODG � SRYROHQt� N�]YOiãWQtPX� XåtYiQt� SRGOH� ���� ]iN�� þ����������6E��� Y�SODWQpP�
]Q Qt�� R�NWHUp� MH�QXWQR�SRåiGDW�2'D.6�Ò02E�2VWUDYD�±�-LK�� -H�QXWQR�GRORåLW� VRXKODV�PDMHWNRYpKR�
VSUiYFH�PtVWQtFK�NRPXQLNDFt��=iERU�YH HMQpKR�SURVWUDQVWYt�SRGOpKi�URYQ å�VFKYiOHQt��3 HG�]DKiMHQtP�
VWDYE\� ]DMLVWt� GRGDYDWHO� VWDYE\� IRWRGRNXPHQWDFL� �NDPHURYRX� QDKUiYNX�� S YRGQtKR� VWDYX� PtVWQtFK�
NRPXQLNDFt�Y�RNROt�VWDYE\�D�WDWR�EXGH�S HGiQD�S HG�]DKiMHQtP�SUDFt�VSUiYFL�0.��3R�XNRQþHQt�VWDYE\�
EXGRX� GRWþHQp� SR]HPN\� S HGiQ\� ]S W� PDMHWNRYêP� VSUiYF P�� 6KOHGi�OL� VWDYHEQtN� MDNpNROLY� ]iYDG\�
QD�GRWþHQpP� SRYUFKX� SR]HPNX� S L� MHKR� S HY]HWt�� EXGH� WXWR� ]iYDGX� GRNXPHQWRYDW�� S tSDGQ � SRåiGi�
PDMHWNRYpKR� VSUiYFH� R� S HGiQt� SORFK\�� 9�S tSDG � SRW HE\� GRþDVQpKR� GRSUDYQtKR� ]QDþHQt� EXGH�
]SUDFRYiQ�QiYUK�GRþDVQpKR�GRSUDYQtKR�]QDþHQt��NWHUê�EXGH�VFKYiOHQ�Y�NRPLVL�2 '�S L�2'�002��2�
VWDQRYHQt� GRþDVQpKR�GRSUDYQtKR� ]QDþHQt� SRåiGi� VWDYHEQtN� X�S tVOXãQpKR� VLOQLþQtKR� VSUiYQtKR�~ DGX��
N�åiGRVWL� S LORåt� RULJLQiO� QiYUKX� D� �� NRSLH�� 5HDOL]DFt� VWDYE\� QHVPt� GRMtW� N�SRãNR]HQt� D� ]QHþLãW Qt�
RNROQtFK�NRPXQLNDFt��YþHWQ �MHMLFK�VRXþiVWt�D�S tVOXãHQVWYt��=DMLãW Qt�EH]SHþQRVWL�VLOQLþQtKR�SURYR]X�D�
FKRGF � QD�NRPXQLNDFtFK� Y�SU E KX� VWDYE\� EXGH� Y�VRXODGX� VH� ]iNRQHP� þ�����������6E��� Y�SODWQpP�
]Q Qt��% KHP�VWDYE\�PXVt�] VWDW�]DFKRYiQD�GRSUDYQt�REVOXKD�RNROQtFK�REMHNW ��URYQ å�S tVWXS�FKRGF �
QHEXGH� ]DPH]HQ�� 6WDYHEQt� PDWHULiO� PXVt� EêW� XORåHQ� WDN�� DE\� QHE\OR� RKURåHQR� ]GUDYt� D� EH]SHþQRVW�
RE\YDWHO��9H HMQi�SURVWUDQVWYt�D�SR]HPQt�NRPXQLNDFH�VH�SUR�VWDYHQLãW �VPt�SRXåtW��MHQ�YH�VWDQRYHQpP�
QH]E\WQpP�UR]VDKX�D�GRE ��3R�XNRQþHQt�MHMLFK�XåtYiQt�MDNR�VWDYHQLãW �PXVt�EêW�XYHGHQ\�GR�S YRGQtKR�
VWDYX�� =S WQê� ]iV\S� YêNRS Y� 0.� EXGH� SURYHGHQ� VWUXVNRX�� 6WDYED� PXVt� EêW� SURYHGHQD� WDN�� DE\�
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QHPRKOD� ]S VRELW� RKURåHQt� SURYR]XVFKRSQRVWL� SR]HPQtFK� NRPXQLNDFt� Y�GRVDKX� VWDYE\� D� XKURåHQt�
EH]SHþQRVWL� D�SO\QXORVWL� SURYR]X� QD� NRPXQLNDFtFK� S LOpKDMtFtFK� NH� VWDYHQLãWL�� 6WDYERX� ]QHþLãW Qp�
NRPXQLNDFH��FKRGQtN\��YSXVWL�DSRG��PXVt�EêW�QHSURGOHQ �Y\þLãW Q\��6WRåiU\�92�EXGRX�RVD]HQ\�PLPR�
FKRGQtN\��YH�YêMLPHþQêFK�S tSDGHFK�PRKRX�EêW�RVD]HQ\�GR�FKRGQtNX�±�QXWQR�]DFKRYDW�SU FKR]t�ãt L�
PLQ������FP�D�S HGHP�SURMHGQDW�VH�VSUiYFHP�0.��

0LQ�� ��� GQ � S HG� ]DKiMHQtP� VWDYE\� EXGH� VSUiYFH� 92� �2.��D�V��� S��.OLPHN� ±� WHO�� þ���������������
������������� NOLPHN#RNDV�F]�� StVHPQ � Y\]YiQ� N�S HGiQt� VWDYHQLãW � VWDYERX� GRWþHQpKR� 92�� 3 HG�
]DKiMHQtP�SUDFt�QD�VWDYE �EXGH�]DMLãW QR�Y\W\þHQt�SRG]HPQtFK�YHGHQt�92���3 L�S HGiQt�VWDYHQLãW �EXGH�
SURYHGHQ�StVHPQê�]iSLV��NGH�EXGRX�GRKRGQXW\�SRGPtQN\�SURYR]X�D�~GUåE\�VWDYERX�GRWþHQpKR�]D t]HQt�
92�� VRXþLQQRVW� V�SURYR]HP� ~GUåE\�92�� S tS��GDOãt� SRGPtQN\� VSUiY\�92�� 7HFKQLN� VSUiY\�92� EXGH�
]YiQ� N�S HMtPFH� NDEHORYêFK� YHGHQt� 92� S HG� ]iKR]HP� D� NH� NRQWUROH� VWDYE\� D�R� WRP� EXGH� SURYHGHQ�
]iSLV� GR� VWDYHEQtKR� GHQtNX�� 9�S tSDG � XPtVW Qt� '=�� XND]DWHO �� UHNODPQtFK� SRXWDþ � DSRG�� QD�
UHNRQVWUXRYDQêFK�VWRåiUHFK�92�EXGH�]DMLãW QR�MHMLFK�REQRYHQt�Y�S YRGQtP�UR]VDKX��%H]�SURMHGQiQt�VH�
VSUiYFHP�GRWþHQpKR�]D t]HQt�QHQt�PRåQR�P QLW�XPtVW Qt�WRKRWR�]D t]HQt��0RVWQt�REMHNW�HY��þ��29�����
�'U��0DUWtQND�±�SRGFKRG�9HQXãH��QHVPt�EêW�VWDYERX�QLMDN�GRWþHQ��

9�]iMPRYpP� ~]HPt� VWDYE\� VH� QDFKi]t� HQHUJHWLFNp� ]D t]HQt� Y�PDMHWNX� ý(=�'LVWULEXFH��D�V��� NWHUp� MH�
FKUiQ QR� RFKUDQQêPL� SiVP\� GOH� ]iN��þ������������6E��� Y�SODWQpP� ]Q Qt� D� WHFKQLFNêPL� QRUPDPL��
]HMPpQD�31(���������D�ý61�(1����������=D t]HQt�ý(=�'LVWULEXFH��D�V��MH�QXWQR�S HG�]DKiMHQtP�SUDFt�
Y\WêþLW� D�SUDFRYQtFL��NWH t�EXGRX�SURYiG W�SUiFH��EXGRX�V�SRORKRX�]D t]HQt�D� MHKR�RFKUDQQêPL�SiVP\�
SURND]DWHOQ �VH]QiPHQL��3 HG�YODVWQtP�]DKiMHQtP�SUDFt�Y�RFKUDQQêFK�SiVPHFK�HQHUJHWLFNêFK�]D t]HQt�
ý(=�'LVWULEXFH�� D�V�� PXVt� NRQNUpWQt� Y\EUDQê� ]KRWRYLWHO� VWDYE\� SRåiGDW� R� VRXKODV� V�þLQQRVWt�
Y�RFKUDQQpP� SiVPX� ]D t]HQt� GLVWULEXþQt� VRXVWDY\� ý(=� 'LVWULEXFH��D�V�� D� VWDQRYHQp� SRGPtQN\� PXVt�
GRGUåHW�� =DKiMHQt� SUDFt� MH� QXWQR� S tVOXãQpPX� SURYR]QtPX� ~WYDUX�ý(=�'LVWULEXFH��D�V�� QXWQR� R]QiPLW�
PLQ���� GQ\� S HGHP�� 9�S tSDG � REQDåHQt� NDEHOX� QHER� SRãNR]HQt� HQHUJHWLFNpKR� ]D t]HQt� ý(=�
'LVWULEXFH��D�V�� MH� QXWQR� QHSURGOHQ � NRQWDNWRYDW� SRUXFKRYRX� OLQNX� �WHO���������������� 3 HG� ]iKR]HP�
NDEHORYp�WUDV\�PXVt�EêW�SURYR]RYDWHO�NDEHO ��S tVOXãQê�SURYR]Qt�~WYDU�ý(=�'LVWULEXFH��D�V���Y\]YiQ�NH�
NRQWUROH� XORåHQt�� 3RNXG� WRWR� QHEXGH� ]DMLãW QR�� Y\KUD]XMH� VL� ý(=�'LVWULEXFH��D�V�� SUiYR� QHFKDW�
LQNULPLQRYDQp� PtVWR� ]QRYX� RGNUêW�� 8NRQþHQt� VWDYE\� MH� QXWQR� QHSURGOHQ � RKOiVLW� S tVOXãQpPX�
SURYR]QtPX�~WYDUX�ý(=�'LVWULEXFH��D�V��9�S tSDG ��åH�QRYê�VWRåiU�92�EXGH�QXWQR�XPtVWLW�Y�RFKUDQQpP�
SiVPX�NDEHORYpKR�YHGHQt�ý(=�'LVWULEXFH��D�V���EXGRX�NDEHO\�ý(=�'LVWULEXFH��D�V��XORåHQ\�GR�G OHQêFK�
FKUiQLþHN� $527� V�S HVDKHP� PLQ����P� QD� RE � VWUDQ\� RG� OtFH� ]iNODGX� VWRåiUX�� 1XWQR� GRGUåHW�� DE\�
Y]GiOHQRVW�PH]L� NDEHO\� D� OtFHP� ]iNODGX� E\OD� Y Wãt� QHå� ����P��8ORåHQt� NDEHO � GR� FKUiQLþHN� SURYHGH�
RGERUQi�ILUPD��HYLGRYiQD�X�ý(=�'LVWULEXFH��D�V���QD�QiNODG\�]KRWRYLWHOH�VWDYE\��*HRGHWLFNp�]DP HQt�
YãHFK�FKUiQLþHN�Y�GLJLWiOQt�IRUP �0LFURVWDWLRQ�SUR�*,6�EXGH�S HGiQR�ý(=�'LVWULEXFH��D�V��

9�]iMPRYpP� ~]HPt� VWDYE\� VH� QDFKi]t� URYQ å� NRPXQLNDþQt� YHGHQt� Y�PDMHWNX�ý(=�,&7�6HUYLFHV��D�V���
NWHUp� MH� FKUiQ QR� RFKUDQQêP� SiVPHP� GOH� ����� ]iN��þ�����������6E�� Y�SODWQpP� ]Q Qt� D� WHFKQLFNêPL�
QRUPDPL�� 6WDYHEQtN� MH� SRYLQHQ� ]DMLVWLW� RFKUDQX� NRPXQLNDþQtKR� YHGHQt� Y�VRXODGX� V�SRGPtQNDPL�
Y\MiG HQt�ý(=�,&7�6HUYLFHV��D�V�� 3 HG� ]DKiMHQtP�SUDFt� QD� VWDYE � EXGH� NRPXQLNDþQt� YHGHQt� Y\WêþHQR�
�REMHGQDW�PLQ�����GQ �S HGHP��D�SUDFRYQtFL�QD�VWDYE �EXGRX�V�MHKR�SRORKRX�SURND]DWHOQ �VH]QiPHQL��
.DåGp� SRãNR]HQt� YHGHQt� MH� QXWQR� RNDPåLW � QDKOiVLW� QD� WHO�������������� QHER� ������������ QHER� QD�
3RUXFKRYRX� OLQNX� ������������� 3 HG� ]DNU\WtP� REQDåHQpKR� NDEHOX� Y\]YH� ]KRWRYLWHO� SUDFRYQtND�
ý(=�,&7�6HUYLFHV��D�V��NH�NRQWUROH�D�R�YêVOHGNX�NRQWURO\�EXGH�SURYHGHQ�]iSLV�GR�VWDYHEQtKR�GHQtNX��
8NRQþHQt� VWDYE\� EXGH� ]KRWRYLWHOHP� SURND]DWHOQ � QDKOiãHQR� SRY HQpPX� SUDFRYQtNRYL�
ý(=�,&7�6HUYLFHV��D�V�� 3 HG� ]DSRþHWtP� VWDYHEQtP� SUDFt� Y�RFKUDQQpP� SiVPX� NRPXQLNDþQtKR� YHGHQt�
ý(=�,&7�6HUYLFHV��D�V�� �RFKUDQQp� SiVPR� MH� ����P�� MH� QXWQR� SRåiGDW� VSUiYFH� VtW � R� XG OHQt� VRXKODVX�
V�þLQQRVWt�Y�RFKUDQQpP�SiVPX��

3 L� UHDOL]DFL� VWDYE\� GRMGH� NH� VW\NX� V�SRG]HPQtP� WHOHNRPXQLNDþQtP� YHGHQtP� D� ]D t]HQtP� ýHVNêFK�
5DGLRNRPXQLNDFt��D�V�� 'OH� ����� ]iN��þ�����������6E��� Y�SODWQpP� ]Q Qt� D� Y�VRXODGX� V�SRGPtQNDPL�
Y\MiG HQt� ýHVNêFK� 5DGLRNRPXQLNDFt��D�V�� PXVt� ]KRWRYLWHO� XþLQLW� YHãNHUi� RSDW HQt�� DE\� QHGRãOR�
N�SRãNR]HQt� WHOHNRPXQLNDþQtKR� YHGHQt�� 0LQ�� ��� GQt� S HG� ]DKiMHQtP� VWDYE\� EXGRX� ýHVNp�
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5DGLRNRPXQLNDFH��D�V�� QHER� RUJDQL]DFH�� NWHUi� Y\GDOD� Y\MiG HQt� NH� VWDYE � LQIRUPRYiQ\� R�]DKiMHQt�
VWDYE\��3 HG�]DKiMHQtP�SUDFt�PXVt�EêW�SRORKD�YHGHQt�D�]D t]HQt�Y\WêþHQD�S tPR�QD�VWDYHQLãWL��Y\WêþHQt�
REMHGQDW�V�S HGVWLKHP�PLQ�����GQ �X�SUDFRYQtND�9HJDFRP��D�V�� ,QJ��0LFKDOD�&HSiND�� WHO��������������
QHER� ������������� 3UDFRYQtFL� QD� VWDYE � EXGRX� V�SRORKRX� YHGHQt� �]D t]HQt�� SURND]DWHOQ � VH]QiPHQL��
3 tSDGQp�SRãNR]HQt�YHGHQt� �]D t]HQt��PXVt�EêW�RNDPåLW �QDKOiãHQR�QD�+27/,1(�ILUP\�9HJDFRP�D�V��
V�QHS HWUåLWRX� VOXåERX� ±� WHO��������������� ID[���������������9�S tSDG � N tåHQt� NRPXQLNDþQtKR� YHGHQt�
PXVt� EêW� YHGHQt� XORåHQR� GR� FKUiQLþHN� �EHWRQRYêFK� åODE �� V�S HVDKHP� PLQ����P� QD� NDåGRX� VWUDQX�
YHGHQt��3 L�RGNU\Wt�NRPXQLNDþQtKR�YHGHQt�EXGH�S��9iFODY�3RSHOND��WHO��������������QHER��������������
SRåiGiQ� R� NRQWUROX� S HG� ]DNU\WtP�� 9ê]YX� NH� NRQWUROH� S HG� ]DNU\WtP� MH� QXWQR� SRGDW� ���GQ � S HG�
SRåDGRYDQêP� WHUPtQHP�� 8NRQþHQt� SUDFt� QD� VWDYE � EXGH� StVHPQ � RKOiãHQR� RUJDQL]DFL�� NWHUi� Y\GDOD�
Y\MiG HQt�NH�VWDYE ��

6WDYERX�EXGRX�GRWþHQ\�SRG]HPQt�WHSHOQp�VtW �'DONLD�ý5��D�V���5HJLRQ�6HYHUQt�0RUDYD��NWHUp�MH�QXWQR�
S HG�]DKiMHQtP�SUDFt�Y\WêþLW��6�S HGVWLKHP�PLQ����GQ �S HG�]DKiMHQtP�SUDFt�MH�QXWQR�StVHPQ �XY GRPLW�
=iYRG� 'LVWULEXFH� D� VOXåE\�� UHVS�� S tVOXãQRX� VOXåHEQX� ORNDOLW\� 'DONLD� ý5�� D�V�� 9�PtVWHFK�� NGH� GRMGH�
N�VRXE KX� QHER� NH� N tåHQt� V�WHSOiUHQVNêP�]D t]HQtP�� MH� S HG� ]iKR]HP�SRåDGRYiQR�StVHPQp�S HY]HWt�
]iVWXSFHP� ORNDOLW\� VH� ]iSLVHP� GR� GHQtNX�� . tåHQt� NDEHO � 92� MH� QXWQR� YpVW� NROPR� QD� WHSHOQp� VtW �
D�PLPR�W OHVD�WHSHOQêFK�NRPSHQ]iWRU �D�ãDFKWLF��6tW �Y�WHUpQX�Y\Wêþt�ORNDOLWD�2VWUDYD���-LK��REODVW�-LåQt�
P VWR��âtGORYHF�±�SULPiUQt�VtW �S��5RVWLVODY�%DOHWND��WHO���������������PRELO��������������VHNXQGiUQt�
VtW �S��3DWULN�0XVLDO��WHO���������������PRELO���������������.DåGp�SRãNR]HQt�WHSOiUHQVNpKR�]D t]HQt�MH�
QXWQR�QHSURGOHQ �RKOiVLW�QD�=iND]QLFNRX�OLQNX�WHO��þ���������������

3 L� UHDOL]DFL� VWDYE\� GiOH� GRMGH� NH� VW\NX� V�SRG]HPQtP� WHOHNRPXQLNDþQtP�YHGHQtP�'LDO�7HOHFRP��D�V��
3 HG� ]DKiMHQtP� VWDYE\� ]DMLVWt� ]KRWRYLWHO� Y\WêþHQt� SRORK\� WHOHNRPXQLNDþQtKR� YHGHQt� �SURVW HGQLFWYtP�
VHUYLVQt� VSROHþQRVWL�1(73526<6��V�U�R���� R� Y\WêþHQt� MH�QXWQR�SRåiGDW�PLQ�����GQ �S HGHP��0LQ�����
GQ � S HG� ]DKiMHQtP� SUDFt� QD� VWDYE � XY GRPt� ]KRWRYLWHO� StVHPQ �1(73526<6��V�U�R�� 3UDFRYQtFL� QD�
VWDYE � EXGRX� V�SRORKRX�YHGHQt� �]D t]HQt�� SURND]DWHOQ � VH]QiPHQL��3 HG�]DNU\WtP�REQDåHQpKR�YHGHQt�
Y\]YH�]KRWRYLWHO�SRY HQpKR�SUDFRYQtND�1(73526<6��V�U�R��NH�NRQWUROH�D�R�YêVOHGNX�NRQWURO\�EXGH�
SURYHGHQ� ]iSLV� GR� VWDYHEQtKR� GHQtNX�� 8NRQþHQt� VWDYE\� EXGH� ]KRWRYLWHOHP� SURND]DWHOQ � QDKOiãHQR�
SRY HQpPX�SUDFRYQtNRYL�1(73526<6��V�U�R��

3UiFH� QD� VWDYE � VH� GRWNQRX� ]D t]HQt� 'RSUDYQtKR� SRGQLNX� 2VWUDYD�D�V�� QHER� EXGRX� SUREtKDW� Y�MHKR�
EOt]NRVWL�� 0XVt� EêW� GRGUåHQ\� SRGPtQN\� XYHGHQp� YH� Y\MiG HQt� '32�D�V�� 9HãNHUp� SUiFH� PXVt� EêW�
SURYHGHQ\�Y�VRXODGX�V�SODWQêPL�EH]SHþQRVWQêPL�S HGSLV\��]iNRQ\��D�QRUPDPL��]HMPpQD�ý61���������
����� D� ý61���������� 3 HG� ]DKiMHQtP� SUDFt� VL� ]KRWRYLWHO� X� VW HGLVND� 9UFKQt� YHGHQt� �S��+XYDU� ��
WHO��������������S��9DY LQD�±�WHO���������������REMHGQi�Y\WêþHQt�WUDV�NDEHORYêFK�VRXERU �D�X�VW HGLVND��
ÒGUåED� SURGHMQtFK� DXWRPDW � �S��0åLN� ±� WHO��������������� REMHGQi� Y\WêþHQt� WUDV\� HO��S tSRMN\�
Mt]GHQNRYpKR� DXWRPDWX��2� SURYHGHQt� YãHFK� Y\WêþHQt� EXGH� SURYHGHQ� ]iSLV� GR� VWDYHEQtKR� GHQtNX�� 3R�
FHORX�GREX�SURYiG Qt�VWDYE\�PXVt�EêW�GUiåQt�]D t]HQt�S tVWXSQp�SUR�RGVWUD RYiQt�SRUXFK�D�SURYiG Qt�
E åQp� ~GUåE\�� 3UDFRYQtFL�� NWH t� EXGRX� SURYiG W� YêNRSRYp� D� PRQWiåQt� SUiFH� Y�EOt]NRVWL� GUiåQtKR�
]D t]HQt�� EXGRX� S HGHP� SURND]DWHOQ � SRXþHQL� R�QHEH]SHþt� ~UD]X� HO��SURXGHP� YH� VP\VOX� Y\KOiãN\�
þ����������6E�� ���� 3 L� SRXåLWt� SUDFRYQtFK� VWURM � MH� QXWQR� GRGUåRYDW� EH]SHþQRX� Y]GiOHQRVW� RG�
WUROHMRYpKR�YHGHQt�0LQ���� WêGQ\� S HG� ]DKiMHQtP�VWDYE\�SURMHGQi�]KRWRYLWHO� V�YHGHQtP�RGERUX� t]HQt�
SURYR]X��S��)REHU�±�WHO��������������QHER�S��1HFNi �±�WHO���������������]DMLãW Qt�GRSUDYQt�REVOXåQRVWL�
S HGP WQp� ORNDOLW\� D� EH]SHþQpKR� S tVWXSX� YH HMQRVWL� N�DXWREXVRYêP� ]DVWiYNiP�� 'RþDVQp� S HPtVW Qt�
]DVWiYN\� QHER� GRSUDYQtKR� ]QDþHQt� MH� QXWQR� GRKRGQRXW� QD� MHGQiQt�� NWHUp� VYROi� ]iVWXSFH� LQYHVWRUD� QD�
PtVWR� VDPp� ]D� ~þDVWL� ]iVWXSF � 3ý5�� 002�2'��'3�2VWUDYD�D�V�� �S��)REHU� QHER� S��1HFNi ���
Ò02E�2VWUDYD� ±� -LK� D� ]KRWRYLWHOH��0LQ�� ��� GQ � S HG� GHPRQWiåt� VWRåiUX� 92� þ������ QD� NWHUpP� MVRX�
XPtVW Q\�Mt]GQt� iG\�D�]DVWiYNRYê�R]QDþQtN��EXGH�WDWR�VNXWHþQRVW�R]QiPHQD�QD�YHGHQt�SURYR]X�ÒGUåED�
S tVOXãHQVWYt�GRSUDYQt�FHVW\��S��6WDQ N�±�WHO���������������PVWDQHN#GSR�F]�����

3 L�UHDOL]DFL�VWDYE\�GiOH�GRMGH�NH�VW HWX�V�SRG]HPQtP�WHOHNRPXQLNDþQtP�YHGHQtP�D�]D t]HQtP�YH HMQp�
HOHNWURQLFNp� NRPXQLNDþQt� VtW � �GiOH� 39�� VSROHþQRVWL� *76�&]HFK�V�U�R�� 9�RFKUDQQpP� SiVPX� 39� MH�
PRåQR� SURYiG W� VWDYHEQt� SUiFH� SRX]H� SR� S HGFKR]tP� StVHPQpP� VRXKODVX� YODVWQtND� 39�� åiGRVW�



5HNRQVWUXNFH�YH HMQpKR�RVY WOHQt�� 2VWUDYD���-LK�
'U��0DUWtQND�N�+RUQt� OLVWRSDG������

���������
�

R�VRXKODV� MH� QXWQR� SRVODW� QHMPpQ � �� WêGQ\� S HGHP� VSROHþQRVWL� *76�&]HFK� �,QJ��6ODQLQD�� 6,7(/��
WHO��������������� ������������� D� RSUiYQ Qê� ]iVWXSFH� *76�&]HFK� EXGH� S L]YiQ� N�S HGiQt� VWDYHQLãW ��
3RORKD� 39� EXGH� S tPR� QD� VWDYHQLãWL� Y\]QDþHQD� JHRGHWLFNêP� Y\WêþHQtP�� NWHUp� EXGH� REMHGQiQR�
QHMSR]G ML����GQ �S HG�]DSRþHWtP�SUDFt�QD�DGUHVH�6,7(/��VSRO��V�U�R��� ,QJ��/DGLVODYD�9DLQJiWRYi��1DG�
(OHNWUiUQRX�����������������3UDKD� ���� WHO��������������� ID[��������������� 3UDFRYQtFL� SURYiG MtFt�
VWDYHEQt� SUiFH� EXGRX� SURND]DWHOQ � VH]QiPHQL� V�SRORKRX� 39�� 2� RGNU\WpP� 39� EXGH� VWDYHEQtNHP�
SR t]HQD�IRWRGRNXPHQWDFH��S HG�]DNU\WtP�39�EXGH�NH�NRQWUROH�S L]YiQ�RSUiYQ Qê�]iVWXSFH�*76�&]HFK�
�,QJ��6ODQLQD��6,7(/���9�S tSDG �MDNpKRNROLY�SRUXãHQt�þL�SRãNR]HQt�39�EXGH�WRWR�QHSURGOHQ �RKOiãHQR�
RSUiYQ QpPX� ]iVWXSFL�*76�&]HFK� �,QJ�� 6ODQLQD�� 6,7(/�� D� ]iURYH � S tPR�GRKOHGRYpPX�FHQWUX�*76�
&]HFK�±�WHO��������������D�QiVOHGQ �]DVOiQR�HOHNWURQLFNRX�SRãWRX�QD�DGUHVX�QPF#JWVFH�FRP��

9�]iMPRYpP� ~]HPt� VWDYE\� VH� QDFKi]t� YH HMQp� YRGRYRG\�� NDQDOL]DþQt� VWRN\� D� NDQDOL]DþQt� VE UDþ�
Y�SURYR]RYiQt� 29D.��D�V��� NWHUp� MVRX� FKUiQ Q\� RFKUDQQêPL� SiVP\�� 3 HG� ]DKiMHQtP� VWDYE\� MH� QXWQR�
SURYpVW� S HVQp� Y\W\þHQt� ]D t]HQt� 29D.��D�V�� 9�S tSDG �� åH� QHEXGH� PRåQR� GRGUåHW� RFKUDQQi� SiVPD�
NDQDOL]DþQtFK� VWRN�� EXGRX� SUiFH� SURYiG Q\� Y�VRXODGX� V�'RKRGRX�PH]L� 29D.��D�V� D� 2.��D�V�� ]H� GQH�
��������� �VWRåiU\� EXGRX� S tUXERYp�� RVD� YHGHQt� 92� PLQ����P� RG� RV\� NDQDOL]DFH� DWG���� 3URWODN\� SRG�
NRPXQLNDFHPL�MH�QXWQR�SURYiG W�WDN��DE\�QHGRãOR�N�SRUXãHQt�VWiYDMtFtKR�]D t]HQt�29D.��D�V��9�S tSDG �
N tåHQt� SURWODNX� V�YRGRYRGHP� MH� QXWQR� SURYpVW� UXþQ � NRSDQRX� VRQGX� N�RY HQt� KORXEN\� XORåHQt�
YRGRYRGX��=DKiMHQt�VWDYE\�MH�QXWQR����GQ �S HGHP�R]QiPLW�VSROHþQRVWL�29D.��D�V���]iVWXSFL�SURYR] �
29D.��D�V��EXGRX�S L]YiQL�NH�NRQWUROH�S HG�]iKR]HP�D�N�]iY UHþQp�NRQWUROQt�SURKOtGFH��

5RYQ å� VH� Y�]iMPRYpP� ~]HPt� VWDYE\� QDFKi]t� WHOHNRPXQLNDþQt� YHGHQt� YH� YODVWQLFWYt� VSROHþQRVWL�
29$1(7��D�V��=DKiMHQt�VWDYE\� MH�QXWQR�QHMPpQ ����GQ �S HGHP�R]QiPLW�VSROHþQRVWL�29$1(7��D�V��
D�YHGHQt�29$1(7�� D�V�� MH�QXWQR�S HG�]DKiMHQtP�SUDFt�Y\WêþLW��3UDFRYQtFL� SURYiG MtFt� VWDYHEQt�SUiFH�
EXGRX� SURND]DWHOQ � VH]QiPHQL� V�SRORKRX� WRKRWR� YHGHQt�� .DåGp� S tSDGQp� SRãNR]HQt� YHGHQt� MH� QXWQR�
QHSURGOHQ � QDKOiVLW� S tVOXãQpPX� SUDFRYQtNRYL� �WHO�� ���� ��� ��� ����� 2SUDYD� D� XYHGHQt� YHGHQt� GR�
S YRGQtKR�VWDYX�Y�S tSDG �SRãNR]HQt�YHGHQt��EXGRX�SURYHGHQ\�QD�QiNODG\�]KRWRYLWHOH�VWDYE\��

5HDOL]DFt� VWDYE\� GRMGH� NH� VW HWX� V�WHOHNRPXQLNDþQtP� YHGHQtP� VSROHþQRVWL� 32'$�� D�V��� NWHUp� MH�
FKUiQ QR� RFKUDQQêP� SiVPHP� ����P� GOH� �����]iNRQD� þ����������6E�� 3 L� SRNOiGFH� ]D t]HQt� MH� QXWQR�
GRGUåHW� QRUPX� ý61���������� 3 HG� ]DKiMHQtP� SUDFt� EXGH� SURYHGHQR� Y\WêþHQt� ]D t]HQt� �S��0UYD��
WHO�����������������������������D�SUDFRYQtFL�UHDOL]DFH�EXGRX�V�WtPWR�YHGHQtP�SURND]DWHOQ �VH]QiPHQL�
VH�]iSLVHP�GR�VWDYHEQtKR�GHQtNX��3 L�RGNU\Wt�GHOãtKR�~VHNX�+'3(�WUXEHN�� MH�QXWQp�YHGHQt�]DEH]SHþLW�
SURWL� SRK\EX� D� SRãNR]HQt�� 2GNU\Wt� WHOHNRPXQLNDþQtKR� ]D t]HQt� MH� QXWQR� RKOiVLW� RGSRY GQpPX�
SUDFRYQtNRYL� �S��0UYD�� WHO���������������� �������������� 3 HG� ]iKR]HP� EXGH� SURYHGHQD� NRQWUROD�
RGSRY GQêP�SUDFRYQtNHP�32'$��D�V��

9�]iMPRYpP� ~]HPt� VWDYE\� VH� QDFKi]t� SO\QiUHQVNp� ]D t]HQt� 5:(�'LVWULEXþQt� VOXåE\��V�U�R��� NWHUp� MH�
QXWQR� S HG� ]DKiMHQtP� SUDFt� Y\WêþLW�� 3 HG� ]DKiMHQtP� SUDFt� MH� QXWQp� ]DEH]SHþLW� Y\WêþHQt� ]D t]HQt�
5:(�'LVWULEXþQt� VOXåE\�� V�U�R�� 3O\QiUHQVNp� ]D t]HQt� EXGH� FKUiQ QR� Y�VRXODGX� V�ý61����������
73*��������� S tSDGQ � Y�VRXODGX� V�GDOãtPL� S HGSLV\� VRXYLVHMtFtPL� VH� VWDYERX�� 3UDFRYQtFL�� SURYiG MtFt�
VWDYHEQt�þLQQRVWL�QD�VWDYE �EXGRX�SURND]DWHOQ �VH]QiPHQL�V�SRORKRX�SO\QiUHQVNpKR�]D t]HQt��-H�QXWQR�
GEiW�� DE\� åiGQêP� ]S VREHP� QHGRãOR� N�SRãNR]HQt� SO\QiUHQVNpKR� ]D t]HQt�� .DåGp� �L� VHEHPHQãt��
SRãNR]HQt� SO\QiUHQVNpKR� ]D t]HQt� �Yþ�� L]RODFH�� VLJQDOL]DþQtKR� YRGLþH�� YêVWUDåQp� IyOLH� DWG��� EXGH�
QHSURGOHQ �R]QiPHQR�QD� WHO��þtVOR�������2GNU\Wp�SO\QiUHQVNp�]D t]HQt�PXVt�EêW�SR�FHORX�GREX� iGQ �
]DEH]SHþHQR�SURWL�SRãNR]HQt��9�S tSDG �SRXåLWt�EH]YêNRSRYêFK�WHFKQRORJLt��QDS ��SURWODN ��EXGH�S HG�
]DKiMHQtP� SUDFt� UXþQ � SURYHGHQR� REQDåHQt� SO\QiUHQVNpKR� ]D t]HQt� Y�PtVW � N tåHQt�� 3 HG� SURYHGHQtP�
]iV\S � YêNRS � Y�RFKUDQQpP� SiVPX� SO\QiUHQVNpKR� ]D t]HQt� EXGH� SURYHGHQD� NRQWUROD� GRGUåHQt�
VWDQRYHQêFK� SRGPtQHN� D�NRQWUROD� SO\QiUHQVNpKR� ]D t]HQt�� .RQWUROX� SURYHGH� S tVOXãQp� UHJLRQiOQt�
FHQWUXP��äiGRVW�R�NRQWUROX�EXGH�SRGiQD�PLQ����GQ �S HGHP�S HG�SRåDGRYDQRX�NRQWURORX��3RYLQQRVW�
NRQWURO\�VH�Y]WDKXMH�L�QD�SO\QiUHQVNi�]D t]HQt��NWHUi�QHE\OD�RGNU\WD��2�SURYHGHQp�NRQWUROH�EXGH�VHSViQ�
SURWRNRO��%H]� SURYHGHQp� NRQWURO\� QHVPt� EêW� ]D t]HQt� ]DV\SiQR��2EQDåHQp� SO\QiUHQVNp� ]D t]HQt� EXGH�
S HG� ]iV\SHP� YêNRSX� iGQ � SRGV\SiQR� D� REV\SiQR� W åHQêP� StVNHP�� ]KXWQ QR� D� EXGH� RVD]HQD�
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YêVWUDåQi� IyOLH� åOXWp� EDUY\�� YãH� Y�VRXODGX� V�ý61� ��� ������1RYp� VWRåiU\�92�EXGRX� XPtVW Q\�PLPR�
RFKUDQQp� SiVPR� SO\QRYRG � 5:(�'LVWULEXþQt� VOXåE\��V�U�R�� 'OH� SRåDGDYNX� 5:(�'LVWULEXþQt�
VOXåE\��D�V�EXGH� SURYHGHQR� N tåHQt� D� VRXE K� YHGHQt� 92� V�SO\QiUHQVNêP� ]D t]HQtP� MDNR� N tåHQt�
D�VRXE K� SO\QiUHQVNpKR� ]D t]HQt� VH� VWRNRYêPL� VtW PL� D� NDQDOL]DþQtPL� S tSRMNDPL� GOH� ý61����������
9�SURVWRUX� VWDYE\� VH� QDFKi]t� URYQ å� ]D t]HQt� HOHNWURSRODUL]RYDQp� GUHQiåH� �(3'��.OHJRYD���� NWHUp� MH�
QXWQR� UHVSHNWRYDW�D�FKUiQLW�GOH�S tVOXãQêFK�S HGSLV �D�QRUHP��=D t]HQt�(3'�MH�QXWQR�S HG�]DKiMHQtP�
SUDFt�Y\W\þLW�D�]iVWXSFH�5:(�*DV�1HW��V�U�R��EXGH�S L]YiQ�NH�NRQWUROH�N tåHQt�S HG�]iKR]HP��WHFKQLN�
REQRY\�'6�±�3.2�±�/XERPtU�+HUPDQ��WHO����������������

6WDYERX�P åH�GRMtW� N�GRWþHQt�RSWLFNpKR�YHGHQt�6(/)� VHUYLV��VSRO��V�U�R�� �GiOH�'2.���3 HG�]DKiMHQtP�
SUDFt�PXVt�EêW�YHGHQt�D�]D t]HQt�'2.�Y\WêþHQ\��Y\WêþHQt�EXGH�REMHGQiQR�X�S��6DPOtND���������������
VDPOLN#VHOIVHUYLV�F]� ��� 2� ]DKiMHQt� ]HPQtFK� SUDFt� EXGH� NRQWDNWQt� RVRED� 6(/)� VHUYLV��VSRO��V�U�R��
XY GRP QD� �PLQ�����GQt�S HGHP��R]QiPHQR�EXGH� URYQ å�XNRQþHQt� VWDYE\��*HRGHWLFNp�]DP HQt�PtVW�
VW HW � ]D t]HQt� 92� VH� ]D t]HQtP� 6(/)� VHUYLV��VSRO��V�U�R�� EXGH� S HGiQR� SDQt� ,Y � 9HVHOp�
�WHO���������������YHVHOD#VHOIVHUYLV�F]���3 L�VRXE KX�V�92�QXWQR�GRGUåHW�RGVWXS�PLQ������P�RG�'2.��
9�PtVWHFK� N tåHQt� MH� QXWQR� NDEHO\� 92� XORåLW� PLQ������P� SRG� '2.� GR� EHWRQRYpKR� åODEX� QHER�
RGSRYtGDMtFt�FKUiQLþN\��+'3(��V�S HVDKHP�PLQ����P�QD�NDåGRX�VWUDQX��URYQ å�'2.�MH�QXWQR�XORåLW�GR�
EHWRQRYpKR�åODEX�V�S HVDKHP���P��3 HG�]iKR]HP�MH�QXWQR�SURYpVW�NRQWUROX�]RGSRY GQêP�SUDFRYQtNHP�
6(/)�VHUYLV��VSRO��V�U�R��

3 L�UHDOL]DFL�VWDYE\�GiOH�GRMGH�NH�VW HWX�V�SRG]HPQtP�WHOHNRPXQLNDþQtP�YHGHQtP�D�]D t]HQtP�YH HMQp�
HOHNWURQLFNp� NRPXQLNDþQt� VtW � �GiOH� 39�� VSROHþQRVWL� 6,7(/��VSRO��V�U�R�� 9�RFKUDQQpP� SiVPX� 39� MH�
PRåQR� SURYiG W� VWDYHEQt� SUiFH� SRX]H� SR� S HGFKR]tP� StVHPQpP� VRXKODVX� YODVWQtND� 39�� åiGRVW�
R�VRXKODV� MH� QXWQR� SRVODW� QHMPpQ � �� WêGQ\� S HGHP� VSROHþQRVWL� 6,7(/��VSRO��V�U�R�� �/XERã� $OEUHFKW��
WHO��������������� ������������� ODOEUHFKW#VLWHO�F]� �� D� RSUiYQ Qê� ]iVWXSFH� EXGH� S L]YiQ� N�S HGiQt�
VWDYHQLãW �� 3RORKD� 39� EXGH� S tPR� QD� VWDYHQLãWL� Y\]QDþHQD� JHRGHWLFNêP� Y\WêþHQtP�� NWHUp� EXGH�
REMHGQiQR� QHMSR]G ML� ��� GQ � S HG� ]DSRþHWtP� SUDFt� QD� DGUHVH� 6,7(/��VSRO�� V�U�R��� ,QJ��/DGLVODYD�
9DLQJiWRYi��1DG�(OHNWUiUQRX�����������������3UDKD�����WHO���������������ID[���������������3UDFRYQtFL�
SURYiG MtFt� VWDYHEQt� SUiFH� EXGRX� SURND]DWHOQ � VH]QiPHQL� V�SRORKRX� 39�� 2� RGNU\WpP� 39� EXGH�
VWDYHEQtNHP� SR t]HQD� IRWRGRNXPHQWDFH�� S HG� ]DNU\WtP� 39� EXGH� NH� NRQWUROH� S L]YiQ� RSUiYQ Qê�
]iVWXSFH� 6,7(/��VSRO��V�U�R��� 9�S tSDG � MDNpKRNROLY� SRUXãHQt� þL� SRãNR]HQt� 39� EXGH� WRWR� QHSURGOHQ �
RKOiãHQR� QH� WHO�������������� QHER� ������������ QD� VHUYLVQt� GLVSHþLQN� D� QiVOHGQ � StVHPQ � QD� DGUHVX�
6,7(/��VSRO��V�U�R��� 1DG� (OHNWUiUQRX���������� �������3UDKD���� �SRS �� QD� � VRV#VLWHO�F]� QHER� ID[�
��������������

9�PtVW � VWDYE\� VH� QDFKi]HMt� VtW � HOHNWURQLFNêFK� NRPXQLNDFt� �GiOH�6(.�� YH� YODVWQLFWYt�7HOHIyQLFD�2 �

&]HFK�5HSXEOLF��D�V��� NWHUp� MH� QXWQR� S HG� ]DKiMHQtP� SUDFt� QHFKDW� Y\WêþLW�� 3UDFRYQtFL�� NWH t� EXGRX� QD�
VWDYE � SURYiG W� SUiFH�� EXGRX� V�SRORKRX� 6(.� SURND]DWHOQ � VH]QiPHQL�� =DKiMHQt� VWDYE\� EXGH�
V�S HGVWLKHP� R]QiPHQR� SRY HQpPX� SUDFRYQtNRYL� �5DGLP� .R D �� WHO��������������� �������������
UDGLP�NRQDU#R��FRP��� 'RMGH�OL� S L� SURYiG Qt� ]HPQtFK� SUDFt� N�RGNU\Wt� SRG]HPQtKR� YHGHQt� 6(.�
7HOHIyQLFD� 2 � &]HFK� 5HSXEOLF��D�V��� MH� ]KRWRYLWHO� SRYLQHQ� Y\]YDW� ]DP VWQDQFH� SRY HQpKR� RFKUDQRX�
VtW �NH�NRQWUROH�YHGHQt�S HG�]DNU\WtP��$å�SR�SURYHGHQt�NRQWURO\�O]H�SURYpVW�]iKR]��-DNpNROLY�S tSDGQp�
SRãNR]HQt�6(.�MH�QXWQR�QHSURGOHQ �RKOiVLW�QD�WHO��þtVOR��������������'DOãt�SRGPtQN\�MVRX�XYHGHQ\�YH�
Y\MiG HQt�7HOHIyQLFD�2 � &]HFK�5HSXEOLF��D�V��

3 L�UHDOL]DFL�VWDYE\�GRMGH�NH�VW HWX�V�RSWLFNRX�NDEHORYRX�WUDVRX�7�0RELOH�&]HFK�5HSXEOLF��D�V��0LQ�����
GQt� S HG� ]DKiMHQtP� VWDYE\� EXGH� WDWR� VNXWHþQRVW� R]QiPHQD� RGSRY GQp� RVRE � 7�0RELOH� &]HFK�
5HSXEOLF��D�V�� �S��0LODQ�+êO� ±� �������������PLODQ�K\O#W�PRELOH�F]� QHER� S��3HWU� -RNO� ±� �������������
SHWU�MRNO#W�PRELOH�F]���2SWLFNi�NDEHORYi�WUDVD�EXGH�S HG�]DKiMHQtP�SUDFt�Y\W\þHQD��3 L�RGNU\Wt�RSWLFNp�
WUDV\�EXGH�RGSRY GQi�RVRED�7�0RELOH�&]HFK�5HSXEOLF��D�V��Y\]YiQD�NH�NRQWUROH�S HG�]iKR]HP��YHãNHUp�
S LSRPtQN\� WpWR� RVRE\� PXVt� EêW� UHVSHNWRYiQ\�� 9�S tSDG � SRãNR]HQt� RSWLFNp� WUDV\� EXGH� QiKUDGD�
YHãNHUêFK�ãNRG�XSODWQ QD�Y þL�]KRWRYLWHOL��

6WDYERX�GRMGH�URYQ å�NH�VW HWX�V�SRG]HPQtP�NRPXQLNDþQtP�YHGHQtP�83&�ýHVNi�UHSXEOLND��D�V���GiOH�
3.9��� 3 HG� ]DKiMHQtP� YêNRSRYêFK� SUDFt� SRåiGDW� R� Y\WêþHQt� 3.9�� 3 L� ]MLãW Qt� UR]SRUX� VNXWHþQpKR�
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XORåHQt� 3.9� RG� JHRGHWLFNpKR� Y\WêþHQt� QXWQR� S HUXãLW� SURYiG Qp� SUiFH� D� LQIRUPRYDW� R� VNXWHþQRVWL�
SUDFRYQtND� 83&� ýHVNi� UHSXEOLND�� D�V�� 3 L� N tåHQt� D� VRXE KX� VH� ]D t]HQtP� 83&� QXWQR� GRGUåHW�
ý61��������� D� ý61� �������� 3 HG� ]DNU\WtP� REQDåHQpKR� YHGHQt� 3.9� EXGH� Y\]YiQ� ]iVWXSFH� 83&�
ýHVNi� UHSXEOLND��D�V��NH�NRQWUROH� VWDYX��=iKR]� MH�PRåQR�SURYpVW�SRX]H�SR�SRYROHQt�SUDFRYQtND�83&�
ýHVNi� UHSXEOLND�� D�V�� 1HEXGH�OL� WRWR� VSOQ QR�� MH� PRåQR� SRåDGRYDW� ]S WQp� RGNU\Wt� 3.9�� -DNpNROLY�
SRãNR]HQt�]D t]HQt�3.9�MH�QXWQR�QHSURGOHQ �RKOiVLW�SRY HQpPX�SUDFRYQtNRYL�83&�ýHVNi�UHSXEOLND��
D�V��

3DUFHO\� GRWþHQp� VWDYERX� MVRX� XYHGHQ\� YH� YêSLVHFK� ~GDM � ]�NDWDVWUX� QHPRYLWRVWt�� MHå� MVRX� VRXþiVWt�
GRNODGRYp�þiVWL�3'�D�Y�QiVOHGXMtFt�WDEXOFH���
�

.DWDVWUiOQt�
~]HPt� 3DUFHOD� 'UXK�SR]HPNX� 9ODVWQtN� 3R]QiPND�

+UDE YND� ������ RVWDWQt�SORFKD� 602��3URNHãRYR�QiP VWt����������
�������0RUDYVNi�2VWUDYD��

02E�2VWUDYD�-LK��+RUQt���������
�������2VWUDYD���+UDE YND�

�

+UDE YND� ������� RVWDWQt�SORFKD� 602��3URNHãRYR�QiP VWt����������
�������0RUDYVNi�2VWUDYD��

02E�2VWUDYD�-LK��+RUQt���������
�������2VWUDYD���+UDE YND�

�

+UDE YND� ������� RVWDWQt�SORFKD� 602��3URNHãRYR�QiP VWt����������
�������0RUDYVNi�2VWUDYD��

02E�2VWUDYD�-LK��+RUQt���������
�������2VWUDYD���+UDE YND�

�

+UDE YND� ������� RVWDWQt�SORFKD� 602��3URNHãRYR�QiP VWt����������
�������0RUDYVNi�2VWUDYD�

�

+UDE YND� ������� RVWDWQt�SORFKD� 602��3URNHãRYR�QiP VWt����������
�������0RUDYVNi�2VWUDYD��

02E�2VWUDYD�-LK��+RUQt���������
�������2VWUDYD���+UDE YND�
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.DWDVWUiOQt�
~]HPt� 3DUFHOD� 'UXK�SR]HPNX� 9ODVWQtN� 3R]QiPND�

+UDE YND� ������ RVWDWQt�SORFKD� 602��3URNHãRYR�QiP VWt����������
�������0RUDYVNi�2VWUDYD��
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�

+UDE YND� ������ RVWDWQt�SORFKD� 602��3URNHãRYR�QiP VWt����������
�������0RUDYVNi�2VWUDYD��

02E�2VWUDYD�-LK��+RUQt���������
�������2VWUDYD���+UDE YND�

�

+UDE YND� VW������� ]DVWDY Qi�
SORFKD�D�QiGYR t�

602��3URNHãRYR�QiP VWt����������
�������0RUDYVNi�2VWUDYD��

02E�2VWUDYD�-LK��+RUQt���������
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�
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3UiYQt�S HGSLV\��

=iNRQ� þ����������6E��� QD t]HQt� YOiG\� þ����������6E��� QD t]HQt� YOiG\� þ����������� 6E��� QD t]HQt� YOiG\�
þ�����������6E���QD t]HQt�YOiG\�þ�����������6E���QD t]HQt�YOiG\�þ�����������6E���]iNRQ�þ�����������6E���
]iNRQ� þ�����������6E��� ]iNRQ� þ����������6E��� ]iNRQ� þ����������6E��� Y\KOiãND� þ����������� �Y\KOiãND�
þ�����������6E�� D����������6E���� ]iNRQ� þ�����������6E��� Y\KOiãND� þ����������6E��� ]iNRQ�
þ�����������6E��� ]iNRQ� þ�����������6E���]iNRQ� þ�����������6E��� ]iNRQ� þ�����������6E��� Y\KOiãND�
þ�����������6E��� Y\KOiãND� þ�����������6E��� Y\KOiãND� þ�����������6E��� Y\KOiãND� þ�����������6E���
Y\KOiãND� þ�����������6E��� QD t]HQt� YOiG\� þ����������6E��� Y\KOiãND� þ�����������6E��� Y\KOiãND�
þ�����������6E���]iNRQ�þ�����������6E���Y\KO��þ���������6E���Y\KO��þ����������6E���]iN��þ�����������6E��
±�YãH�Y�SODWQpP�]Q Qt���

7HFKQLFNp�QRUP\��

ý61�����������HG�����ý61��������������HG�����ý61���������������ý61���������������ý61���������
������ ý61� ��� ����������HG���� ý61� ��� ����������� ý61� ��� ������������ ý61� ��� ������������
ý61��������������HG����� ý61��������������� ý61� ��� �����������HG����� ý61� ��� ������������
ý61��������������� ý61��������������HG����� ý61��������������� ��� �������� ý61����������������
ý61���������HG�����ý61����������ý61����������ý61����������ý61����������ý61����������ý61�(1�
�����������ý61�(1������������ý61����������ý61����������ý61����������ý61����������ý61����
������ý61����������ý61����������ý61����������ý61����������ý61�,62�����������������ý61�(1�
������� ý61� (1� ����� Då� ��� ý61�&(1�75���������� ý61�(1���������� ý61�(1� ��������� ý61�(1�
��������YþHWQ �]P Q��ý61�(1����������ý61�(1��������ý61�(1�������HG�����ý61�(1��������ý61�
(1� ������� ý61� (1� ������� ý61�(1�������� ý61�(1�������� 2(*� ��� ������ ý61���������� ý61�
(1�����������

2VWDWQt�S HGSLV\��

7.3�����73�����73�����73������73������73*���������73*���������'RSRUXþHQt�(6ý����������

) R W R G R N X P H Q W D F H � V W D Y E \ �

3UR� ~þHO\� SDVSRUWL]DFH� 92� EXGH� ]KRWRYLWHOHP� SR t]HQD� IRWRGRNXPHQWDFH� QRYpKR� ]D t]HQt� 92��
'RNXPHQWDFH�EXGH�RGHY]GiQD�Y�GLJLWiOQt�IRUP �QD�&'�Y�DGUHVi L�Ä1RYp�]D t]HQt³��



5HNRQVWUXNFH�YH HMQpKR�RVY WOHQt�� 2VWUDYD���-LK�
'U��0DUWtQND�N�+RUQt� OLVWRSDG������

���������
�

9ãHFKQ\� IRWRJUDILH� EXGRX� XORåHQ\� YH� IRUPiWX� 
�MSJ� V�PLQLPiOQtP� UR]OLãHQtP� ����[���� D� EDUHYQp�
KORXEFH� ����� PLOLyQ � EDUHY� ���ELW ��� .DåGp� MHGQRWOLYp� ]D t]HQt� 92� EXGH� GRNODGRYiQR�PLQ�� MHGQtP�
VDPRVWDWQêP�VQtPNHP��

= i Y D ] Q p � G R N O D G \ � N � S H M t P D F t P X � t ] H Q t � �
��� .RPSOHWQt� GRNXPHQWDFH� VWDYE\�� 'RNXPHQWDFH� PXVt� EêW� RSUDYHQD� GOH� VNXWHþQpKR� VWDYX�

GRGDYDWHOHP� VWDYE\� ] HWHOQ �� MHGQR]QDþQ � D� WUYDQOLYêP� ]S VREHP� D� PXVt� EêW� RSDW HQD�
SRGSLVHP�D�UD]tWNHP�]KRWRYLWHOH��

��� $WHVW\��SURKOiãHQt�R�VKRG ��QiYRG\�N�REVOX]H�D�~GUåE �NRPSRQHQW�]D t]HQt�92��
��� =SUiYD�R�YêFKR]t�UHYL]L�V�QiOHåLWRVWPL�GOH�ý61��������������������
��� 6Y WHOQ �WHFKQLFNp�P HQt�RVY WORYDFt�VRXVWDY\�92��
��� *HRGHWLFNp� ]DP HQt� VWDYE\� QD� SRGNODGX� NDWDVWUiOQt� PDS\� V� XYHGHQtP� NDWDVWUiOQtFK� þtVHO�

YH�WURMtP�Y\KRWRYHQt�YþHWQ �HOHNWURQLFNp�IRUP\�YH�IRUPiWX�GJQ��G[I�QHER�GZJ��
��� *HRGHWLFNp�]DP HQt�QRYpKR�92�Y�RFKUDQQpP�SiVPX�NDQDOL]DFH�29D.��D�V��Y�GLJLWiOQt�IRUP �

�S HGDW�29D.��D�V��SURVW HGQLFWYtP�2.��D�V���
��� 'LJLWiOQt�IRWRGRNXPHQWDFH�VWDYE\��
��� 'RNODG�R�QDORåHQt�V�GHPRQWRYDQêP�PDWHULiOHP�92�
��� 'RNODG\�R�QDORåHQt�V�RGSDG\�
����6WDYHEQt�GHQtN��
����3URWRNRO�R�S HGiQt�D�S HY]HWt�SUDFt�V�XYHGHQtP�SRþWX�GHPRQWRYDQêFK�D�QRYêFK�VY WHOQêFK�PtVW�

G��QDSRMHQt�VWDYE\�QD�GRSUDYQt�D�WHFKQLFNRX�LQIUDVWUXNWXUX�
1RYp� ]D t]HQt� YH HMQpKR� RVY WOHQt� EXGH� QDSRMHQR� ]H� VWiYDMtFtFK� UR]YiG þ �� NWHUp� MVRX� QDSRMHQ\�
]�GLVWULEXþQtKR�UR]YRGX�ý(=�'LVWULEXFH��D�V��

H�� HãHQt�WHFKQLFNp�D�GRSUDYQt�LQIUDVWUXNWXU\�YþHWQ � HãHQt�GRSUDY\�Y�NOLGX��GRGUåHQt�SRGPtQHN�
VWDQRYHQêFK�SUR�QDYUKRYiQt�VWDYHE�QD�SRGGRORYDQpP�D�VYiåQpP�~]HPt�

6WDYED�92� UHVSHNWXMH� VWiYDMtFt� GRSUDYQt� D� WHFKQLFNRX� LQIUDVWUXNWXUX� D� QHY\YROi� S HORåN\� VWiYDMtFtFK�
GRSUDYQtFK� VWDYHE� DQL� FL]tFK� LQåHQêUVNêFK� VtWt��9êNRS\� SRGpO� NRPXQLNDFt�PXVt� EêW� SR� GREX�RGNU\Wt�
]DMLãW Q\� GRGDYDWHOHP� SUR� EH]SHþQRVW� GRSUDYQtKR� SURYR]X� D� SRK\EX� FKRGF �� 3UR]DWtPQt� GRSUDYQt�
]QDþHQt� VL� ]DMLVWt� GRGDYDWHO� VWDYE\� SRGOH� DNWXiOQt� SRW HE\��9HãNHUp� SRåDGRYDQp� SRGPtQN\� SUR� QiYUK�
VWDYHE�EXGRX�GRGUåHQ\��

I��9OLY�VWDYE\�QD�åLYRWQt�SURVW HGt�D� HãHQt�MHKR�RFKUDQ\�

9 O L Y � V W D Y E \ � Q D � S R Y U F K R Y p � D � S R G ] H P Q t � Y R G \ �

5HDOL]DFt� VWDYE\� QHVPt� GRMtW� NH� ]QHþLãW Qt� SRG]HPQtFK� D� SRYUFKRYêFK� YRG�� 9HãNHUi� S tSDGQi�
PDQLSXODFH� V�YRGiP� ]iYDGQêPL� OiWNDPL� Y�GRE � VWDYE\� EXGH� SURYiG QD� WDN�� DE\� E\OR� ]DEUiQ QR�
QHåiGRXFtPX� ~QLNX� ]iYDGQêFK� OiWHN� GR� S G\� QHER� MHMLFK� QHåiGRXFtPX� VPtVHQt� V�RGSDGQtPL� QHER�
VUiåNRYêPL� YRGDPL�� 5HDOL]DFt� VWDYE\� QHGRMGH� NH�]KRUãHQt� RGWRNRYêFK� SRP U � Y�S HGP WQp� ORNDOLW ��
3RYLQQRVWt� ILUHP�MH�PtW�PRQWiåQt�YR]LGOD�Y�GREUpP�WHFKQLFNpP�VWDYX��QHVPt�GRFKi]HW�N�VDPRYROQêP�
~QLN P�ROHMRYêFK�QiSOQt��

= i V D K \ � G R � Y H H M Q p � ] H O H Q �
3 L� UHDOL]DFL� VWDYE\� EXGRX� GRGUåHQ\� SRGPtQN\� VWDQRYHQp� YH� Y\MiG HQt� RGERUX� 2ä3� 002�� NWHUp�
MH�VRXþiVWt� .RRUGLQRYDQpKR� VWDQRYLVND� 002�� 9ãLFKQL� SUDFRYQtFL� VH� PXVt� S L� VYp� WHUpQQt� þLQQRVWL�
FKRYDW�RKOHGXSOQ �N�RNROQtPX�SURVW HGt��]HMPpQD�QHYMtåG W�PRQWiåQtPL�YR]\�QD�R]HOHQ Qp�SORFK\��S L�
SRK\EX�PRQWiåQtKR�NRãH�QHRODPRYDW�Y WYH�VWURP ���

1RYp�VWRåiU\�MVRX�QDYUåHQ\�Y�PD[LPiOQt�PRåQp�Pt H�PLPR�NRUXQ\�VWiYDMtFtFK�G HYLQ�9�FHOp�WUDVH�MVRX�
NDEHO\�92�XORåHQ\�Y�FKUiQLþNiFK��DE\�Y�S tSDG �EXGRXFt�SRUXFK\�E\OR�PRåQR�NDEHO\�SRX]H�SURWiKQRXW�
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EH]� QXWQRVWL� SURYiG W� UR]ViKOp� YêNRSRYp� SUiFH�� 3RãNR]HQp� WUDYQDWp� SORFK\� PXVt� EêW� GiQ\� EH]�
]E\WHþQpKR� RGNODGX� GR� S YRGQtKR� VWDYX��'HILQLWLYQt� SRYUFKRYi� ~SUDYD� YþHWQ � RVHWt� WUiYRX�PXVt� EêW�
YåG\�SURYHGHQD�Y�FHOp�ãt L�SiVPD�FHONRYpKR�SRãNR]HQt�WUiYQtNX��WHG\�QHMHQ�YODVWQt�YêNRSRYp�UêK\��DOH�L�
PtVWD�RGNOiGiQt�YêNRSNX��UêK\�SR�SRMH]GX�W åãt�WHFKQLN\�DSRG���

=DFKRYiYDQp�G HYLQ\��QDFKi]HMtFt�VH�GR�Y]GiOHQRVWL�RG�VWDYE\��Y�Qtå�P åH�GRMtW�N�MHMLFK�GRWþHQt��EXGRX�
Y�VRXODGX�V����RGVW����]iNRQD�þ�����������6E���Y�SODWQpP�]Q Qt��FKUiQ Q\�S HG�SRãNR]RYiQtP�D�QLþHQtP�
Y�QDG]HPQt� L�SRG]HPQt� þiVWL�� 9êNRSRYp� SUiFH� EXGRX� SURYiG Q\� Y� SRåDGRYDQp� Y]GiOHQRVWL� RG� SDW�
NPHQ �VWURP ��PLQ������P�RG�SDW�NPHQ �VWURP �R�SU P UX�NPHQ �QDG����FP��PLQ����P�RG�SDW�NPHQ �
RVWDWQtFK� VWURP ��� %XGH� S LKOpGQXWR� N�ý61���������� ]HMPpQD� N�ERG P� ����� ����� ����� ����� D� ������
9�GRVDKX� NRUXQ� VWURP � EXGRX� YêNRS\� SUR� XORåHQt� NDEHO � SURYiG Q\� ãHWUQ �� QHEXGH� SRMtåG QR�
PHFKDQL]DFt� PLPR� ]SHYQ Qp� SORFK\� D�QHEXGH� ]GH� VNODGRYiQ� PDWHULiO� D� YêNRSRYi� ]HPLQD�� 3 L�
SURYiG Qt� SUDFt� QD� VWDYE � QHVPt� EêW� SRãNR]HQ\� NR HQ\� VWURP � R� SU P UX� Y WãtP� QHå� ��FP�� 6WDYED�
QHY\åDGXMH�NiFHQt� VWiYDMtFtFK�VWURP ��Y�UiPFL�VWDYE\� MH�SRåDGRYiQR�NiFHQt�PHQãtKR�PQRåVWYt�NH � ��
YL]�YêNUHV�92����������

2�S tSDGQp�SRYROHQt�NiFHQt�G HYLQ�SRåiGi�Y�VRXODGX�V�XVW�����RGVW����Y\KOiãN\�þ�����������6E��YODVWQtN�
SR]HPNX� �þL� QiMHPFH� QHER� MLQê� RSUiYQ Qê� XåLYDWHO� VH� VRXKODVHP� YODVWQtND�� S tVOXãQê� RUJiQ� RFKUDQ\�
S tURG\� �Ò02E�2VWUDYD� ±� -LK��� =D� Y\NiFHQp� G HYLQ\� D� WtP� Y]QLNORX� HNRORJLFNRX� ~MPX� P åH� EêW�
SRåDGRYiQD� QiKUDGQt� YêVDGED� G HYLQ�� 3RYROHQt� NH� NiFHQt� G HYLQ� GOH� XVW�����RGVW����]iNRQD�
þ�����������6E�� QHQt� W HED� X� G HYLQ� URVWRXFtFK� PLPR� Yê]QDPQp� NUDMLQQp� SUYN\�� SRNXG� VSO XMt�
FKDUDNWHULVWLNX�GDQRX�XVW�����RGVW����Y\KOiãN\�þ�����������6E��

9�]iMPX�RFKUDQ\�YROQ �åLMtFtFK�GUXK �SWiN �QHVPt�GRMtW�NH�NiFHQt�G HYLQ��NWHUp�E\�P OR�]D�QiVOHGHN�
~P\VOQp�SRãNR]HQt��]QLþHQt�D�RGVWUDQ Qt�REVD]HQêFK��IXQNþQtFK��KQt]G�D�YDMHF�SWiN �þL�MHMLFK�~P\VOQp�
XVPUFHQt��XVW����D�RGVW����]iNRQD�þ�����������6E����=D�IXQNþQt�KQt]GD�MH�W HED�SRYDåRYDW�WDNRYi��NWHUi�
MVRX�SUiY �Y\XåtYiQD�KQt]GtFtPL�GUXK\�þL�WD��QD�Q å�MH�]QiPD�Yê]QDPQi�YD]ED�MHGLQF �WpKRå�GUXKX�þL�
MHGLQF � MLQêFK�GUXK �Y�GDOãtFK�VH]RQiFK��3 HG�]DKiMHQtP�NiFHQt�G HYLQ� MH�SRW HED�SURYHGHQt�YL]XiOQt�
NRQWURO\� ]�KOHGLVND� S tSDGQpKR� ]DKQt]G Qt� SWiN ��9�S tSDG � ]DKQt]G Qt� SWiN � MH� QXWQp� NH� VWDYHEQtP�
~SUDYiP�D�NH�NiFHQt�NRQNUpWQtFK�G HYLQ�S LVWRXSLW�Då�SR�XNRQþHQt�KQt]G Qt��

= S V R E � O L N Y L G D F H � R G S D G �

3 L� SURYiG Qt� SUDFt� GRMGH� NH�Y]QLNX� RGSDGX�� NWHUê� MH� QXWQR� OLNYLGRYDW� Y� VRXODGX� VH� ]iNRQHP�
þ�����������6E���Y\KOiãNRX�þ�����������6E��D�Y\KOiãNRX�þ�����������6E��YH�]Q Qt�SR]G MãtFK�S HGSLV ���

3 L�VWDYE �O]H�S HGSRNOiGDW�Y]QLN�W FKWR�RGSDG ��
�

NyG�RGSDGX� Qi]HY�
'UXK�
RGSDGX�

PQRåVWYt�
GDOãt�QDNOiGiQt�
V�RGSDGHP�

��������� ]i LYND�D�MLQê�RGSDG�REVDKXMtFt�
UWX �

QHEH]SHþQê� ���NV� VSHF�OLNYLGDFH�

��������� EDUY\�D�REDO\�V�MHMLFK�]E\WN\�� QHEH]SHþQê� GR����NJ� VSHF�OLNYLGDFH�
��������� EHWRQ� RVWDWQt� GR����P

�
� VNOiGND�

��������� SODVWRYp�VYtWLGOR� RVWDWQt� ���NV� VSHF�OLNYLGDFH�
��������� NDEHO\� RVWDWQt� GR�����P� VSHF�OLNYLGDFH�
��������� RFHORYê�VWRåiU� RVWDWQt� ���NV� VE UQp�VXURYLQ\�
��������� RFHORYê�YêORåQtN� RVWDWQt� ���NV� VE UQp�VXURYLQ\�
��������� ]HPLQD�QHER�NDPHQ\� RVWDWQt� GR����P

�
VNOiGND�

��������� VP VQp�VWDYHEQt�D�GHPRO��RGSDG\� RVWDWQt� GR����P
�

VNOiGND�
��������� DVIDOWRYp�VP VL�REVDKXMtFt�GHKHW� QHEH]SHþQê� GR���P

�
� VSHF�OLNYLGDFH�

�
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'RGDYDWHO�VWDYE\�PXVt�VKURPDå RYDQp�RGSDG\�Y\W tGLW�SRGOH�GUXK �D�NDWHJRULt�D�PXVt�YpVW�SU E åQRX�
HYLGHQFL�R�RGSDGHFK�D�]S VREHFK�QDNOiGiQt�V�QLPL��2GSDG\�PXVt�EêW�S HGiQ\�SRX]H�VXEMHNWX��NWHUê�MH�
RSUiYQ Q�N�QDNOiGiQt�D�]SUDFRYiQt�S tVOXãQêFK�GUXK �RGSDG ��7XWR�VNXWHþQRVW�MH�QXWQR�GRORåLW��

1HEH]SHþQp�RGSDG\��

6�QHEH]SHþQêPL� RGSDG\� Y]QLNOêPL� S L� VWDYHEQt� þLQQRVWL� O]H� QDNOiGDW� MHQ� VH� VRXKODVHP� S tVOXãQpKR�
VSUiYQtKR� ~ DGX�GOH� �� ��� RGVW�� �� ]iNRQD� R� RGSDGHFK��7\WR� RGSDG\�PXVt� EêW� ]DMLãW Q\�SURWL� RGFL]HQt�
D�QHRSUiYQ Qp�PDQLSXODFL�V�QtP��-H�]DNi]iQR�RSDORYDW�L]RODFL�GHPRQWRYDQêFK�NDEHO �YH�YROQp�S tURG �
Y]KOHGHP� N�XYRO RYiQt� MHGRYDWêFK� OiWHN� GR� RY]GXãt�� .DEHO\� EXGRX� S HG� RGHY]GiQtP� GR�VE UX�
XSUDYHQ\�DXWRUL]RYDQRX�ILUPRX��

2VWDWQt�RGSDG\��

3 L� YêNRSRYêFK� SUDFtFK� Y]QLNQH� S HE\WHN� Y\NRSDQp� ]HPLQ\� W �� ��� NWHUi� EXGH� RGYH]HQD�
QD� VNOiGNX� QHER� EXGH� Y\XåLWD� S L� WHUpQQtFK� ~SUDYiFK�� 'HPRQWRYDQê�PDWHULiO�� NWHUê� O]H� GiOH� Y\XåtW��
EXGH�Y�UR]VDKX�SRåDGRYDQpP�VSUiYFHP�92�S HGiQ�WRPXWR�VSUiYFL��

J�� HãHQt�EH]EDULpURYpKR�XåtYiQt�QDYD]XMtFtFK�YH HMQ �S tVWXSQêFK�SORFK�D�NRPXQLNDFt�

1RYp� ]D t]HQt� YH HMQpKR� RVY WOHQt� QHPi� QHJDWLYQt� YOLY� QD� EH]EDULpURYp� XåtYiQt� YH HMQ � S tVWXSQêFK�
SORFK� D�NRPXQLNDFt�� 1RYp� VWRåiU\� 92� MVRX� XPtVW Q\� S HYiåQ � Y�]HOHQL� PLPR� ]SHYQ Qp� SORFK\��
NDEHORYê� UR]YRG� 92� MH� Y�FHOp� WUDVH� XORåHQ� Y�]HPL�� 9�S tSDG �� åH� MH� VWRåiU� 92� SRW HED� XPtVWLW�
YH�VWiYDMtFtP� FKRGQtNX� QHER� ]SHYQ Qp� SORãH�� ]HMPpQD� ]�G YRGX� GRGUåHQt� QRUPDPL� S HGHSVDQêFK�
SDUDPHWU � RVY WOHQt� QD� NRPXQLNDFtFK�� MH� YåG\� GRGUåHQD� PLQ��YROQi� SU FKR]t� ãt ND� Y Wãt� QHå� ����P��
3RW HEQp�XPtVW Qt� VWRåiU �92�Y�FKRGQtFtFK�D� ]SHYQ QêFK�SORFKiFK�E\OR�Y�SU E KX�]SUDFRYiQt�
3'�NRQ]XOWRYiQR�VH�]iVWXSFHP�2'D.6�Ò02E�2VWUDYD�±�-LK��3R�GREX�SURYiG Qt�VWDYE\�PXVt�EêW�
YêNRS\� SRGpO� NRPXQLNDFt� D�Y�NRPXQLNDFtFK� SR� GREX� RGNU\Wt� ]DMLãW Q\� GRGDYDWHOHP� SUR� EH]SHþQRVW�
GRSUDYQtKR� SURYR]X� D� SRK\EX� FKRGF �� 1HSURGOHQ � SR� XORåHQt� FKUiQLþHN� DSRG�� PXVt� EêW� YêNRS\�
]DKi]HQ\� D� Y�FR� QHMNUDWãtP� þDVH� SRYUFK\� XYHGHQ\� GR� S YRGQtKR� VWDYX�� 3UR]DWtPQt� GRSUDYQt� ]QDþHQt�
VL�]DMLVWt�GRGDYDWHO�VWDYE\�SRGOH�DNWXiOQt�SRW HE\��

K��3U ]NXP\� D� P HQt�� MHMLFK� Y\KRGQRFHQt� D� ]DþOHQ Qt� MHMLFK� YêVOHGN � GR� SURMHNWRYp�
GRNXPHQWDFH�

9�UiPFL�]SUDFRYiQt�3'�VWDYE\�QHE\O\�SURYHGHQ\�åiGQp�VSHFLiOQt�SU ]NXP\�DQL�P HQt����

L��ÒGDMH�R�SRGNODGHFK�SUR�Y\WêþHQt�VWDYE\��JHRGHWLFNê�UHIHUHQþQt�SRORKRYê�D�YêãNRYê�V\VWpP�

0DSRYp� SRGNODG\� SUR� ]SUDFRYiQt� 3'� E\O\� SRVN\WQXW\�0DJLVWUiWHP� P VWD� 2VWUDY\�� RGG OHQtP� *,6��
YH�IRUPiWX�
�G[I��-H�SRXåLW�VRX DGQLFRYê�V\VWpP�-76.�D�YêãNRYê�V\VWpP�%SY��3 HG�]DKiMHQtP�VWDYE\�
EXGH�SR�Y\W\þHQt�YãHFK�GRWþHQêFK�LQåHQêUVNêFK�VtWt�SURYHGHQR�Y\W\þHQt�VWDYE\�QD�]iNODG �Y\W\þRYDFtFK�
YêNUHV �VWDYE\��

M��ýOHQ Qt�VWDYE\�QD�MHGQRWOLYp�VWDYHEQt�D�LQåHQêUVNp�REMHNW\�D�WHFKQRORJLFNp�SURYR]Qt�VRXERU\�

&HOi�SURMHNWRYi�GRNXPHQWDFH�MH�GRNXPHQWDFt�MHGQRKR�REMHNWX�±�YH HMQpKR�RVY WOHQt��

N��9OLY�VWDYE\�QD�RNROQt�SR]HPN\�D�VWDYE\��RFKUDQD�RNROt�VWDYE\�S HG�QHJDWLYQtPL�~þLQN\�
SURYiG Qt�VWDYE\�D�SR�MHMtP�GRNRQþHQt��

6WDYED� MH� QDYUåHQD� WDN�� DE\� MHMt� YOLY� QD� RNROQt� SR]HPN\� D� VWDYE\� E\O�PLQLPiOQt�� 3R� GREX� UHDOL]DFH�
VWDYE\�PXVt�EêW�]DMLãW Q�S tVWXS�QD�QDYD]XMtFt�SR]HPN\�D�NRPXQLNDFH��3 tSDGQp�RPH]HQt�SURYR]X�PXVt�
EêW�FR�QHMNUDWãt��3R�XNRQþHQt�VWDYE\�EXGRX�YHãNHUp�SR]HPN\�XYHGHQ\�GR�S YRGQtKR�VWDYX��9êNRSRYê�
PDWHULiO� QHVPt�EêW� VNODGRYiQ�PLPR�XUþHQp�SR]HPN\��6WDYERX�QHEXGH�RKURåHQD�PHFKDQLFNi�VWDELOLWD�
RNROQtFK�VWDYHE�YþHWQ �QHS tSXVWQpKR�S HWYR HQt��
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O��=S VRE�]DMLãW Qt�RFKUDQ\�]GUDYt�D�EH]SHþQRVWL�SUDFRYQtN �

9HãNHUp�SUiFH�EXGRX�SURYiG Q\�Y�VRXODGX�V�S tVOXãQêPL�ý61�D�VRXYLVHMtFtPL�S HGSLV\�SODWQêPL�Y�GRE �
UHDOL]DFH� VWDYE\��9H� VPORXY �R� GtOR� EXGH� GRKRGQXWR�PH]L� ]DGDYDWHOHP� D� ]KRWRYLWHOHP� VWDYE\�� NWHUp�
QRUP\�D�S HGSLV\�MVRX�SUR�WXWR�VWDYEX�]iYD]Qp��1HVPt�EêW�RSRPHQXW\�EH]SHþQRVWQt�S HGSLV\�D�QD t]HQt��
3UR� RFKUDQX� S HG� ~UD]HP� HO��SURXGHP� MH� QDYUåHQR� RFKUDQQp� RSDW HQt� DXWRPDWLFNêP� RGSRMHQtP�
RG�]GURMH� Y�VRXODGX� V� ý61��������������HG���� D� GDOãtPL� S tVOXãQêPL� QRUPDPL�� .U\Wt� HOHNWULFNêFK�
S HGP W � PXVt� RGSRYtGDW� GDQpPX� SURVW HGt� D� SRGPtQNiP�� NYDOLILNDFH� SUDFRYQtN � PXVt� RGSRYtGDW�
SURYiG QêP�~NRQ P�QD�]D t]HQt��2FKUDQD�SURWL�GRW\NX�åLYêFK�þiVWt�EXGH�]DMLãW QD�SRORKRX�D�NU\WtP��
2]QDþHQt�YRGLþ �PXVt�RGSRYtGDW�ý61���������HG�����0RQWiåQt�SUiFH��~GUåEX��RSUDY\�D�REVOXKX�PRKRX�
SURYiG W� QD�HOHNWULFNpP� ]D t]HQt� SRX]H� SUDFRYQtFL� V� S tVOXãQRX� RGERUQRX� ]S VRELORVWt� GOH� Y\KOiãN\�
þ����������6E��� Y�SODWQpP� ]Q Qt�� 3UDFRYQtFL� MVRX� SRYLQQL� SRXåtYDW� S HGHSVDQp� SUDFRYQt� SRP FN\�
D�SURVW HGN\�� -H� QXWQR� GRGUåRYDW� EH]SHþQRVWQt� S HGSLV\� SUR� SUiFL� YH� YêãNiFK�� 9�S tSDG � SRW HE\� MH�
QXWQR�]DMLVWLW�Y\SQXWt�þiVWL�VtW �QQ�QHER�]D t]HQt�ý(=�'LVWULEXFH���D�V���MH�QXWQR�GEiW�]YêãHQp�RSDWUQRVWL�
D�GRGUåRYDW�G VOHGQ �YHãNHUp�S HGSLV\�D�QD t]HQt�SUR�SUiFL�Y�EOt]NRVWL�]D t]HQt�SRG�QDS WtP��3 L�SUDFtFK�
Y�RFKUDQQêFK�SiVPHFK�QDG]HPQtFK�YHGHQt�MH�QXWQR�VSOQLW�YHãNHUp�SRGPtQN\�VSUiYF �W FKWR�YHGHQt��

���0HFKDQLFNi�RGROQRVW�D�VWDELOLWD��

=D t]HQt� 92� MH� QDYUåHQR� WDN�� DE\� QHE\OD� RKURåHQD� MHKR� PHFKDQLFNi� RGROQRVW� D� VWDELOLWD�� 1DYUåHQp�
VWRåiU\�92�D�YêORåQtN\�Y\KRYXMt�SUR�S HGSRNOiGDQp�PHFKDQLFNp�]DWtåHQt��UR]P U\�D�SURYHGHQt�]iNODG �
E\O\� NRQWURORYiQ\� GOH� S tVOXãQêFK� QRUHP�� 3RXåLWt� Y\KRYXMtFtKR� PDWHULiOX� V�S HGHSVDQêPL� SDUDPHWU\�
PXVt�JDUDQWRYDW�]KRWRYLWHO�VWDYE\��

���3RåiUQt�EH]SHþQRVW���

6WDYED� 92� WYR t� ]YOiãWQt� GUXK� VWDYHE�� SUR� NWHUp� SODWt� S tVOXãQp� QRUP\� D� QD� NWHUp� VH� QHY]WDKXMH�
ý61���������� ýLQQRVWL� D� REMHNW\� VH� ]YêãHQêP� SRåiUQtP� QHEH]SHþtP� MVRX� VSHFLILNRYiQ\� Y�]iNRQ �
þ�����������6E��� R� SRåiUQt� RFKUDQ �� Y�SODWQpP� ]Q Qt�� 8PtVW Qt� ]D t]HQt� 92� UHVSHNWXMH� Y\]QDþHQp�
SRåiUQt�SORFK\�Y�RNROt�KURPDGQp�E\WRYp�]iVWDYE\�D�QLMDN�QHRPH]XMH�QHER�QH]QHPRå XMH�HYDNXDFL�RVRE�
D�]Yt DW�S L�SRåiUX�D�EH]SHþQê�]iVDK�MHGQRWHN�SRåiUQt�RFKUDQ\��

���+\JLHQD��RFKUDQD�]GUDYt�D�åLYRWQtKR�SURVW HGt�

6WDYED�92�QHSRGOpKi�SRVRX]HQt�D�VFKYiOHQt�.UDMVNêP�K\JLHQLNHP��3URYR]�YH HMQpKR�RVY WOHQt�QHPi�
]D� S HGSRNODGX� SUDYLGHOQp� ~GUåE\� D� NRQWURO\� QHJDWLYQt� YOLY� QD� ]GUDYt� RVRE� D� ]Yt DW� DQL� QD� NYDOLWX�
åLYRWQtKR�SURVW HGt��3RåDGDYN\�QD�RFKUDQX�åLYRWQtKR�SURVW HGt�D�]GUDYt�SUDFRYQtN �S L�SURYiG Qt�VWDYE\�
MVRX�XYHGHQ\�Y�RGVWDYFtFK�I��D�O��ERGX����VRXKUQQp�WHFKQLFNp�]SUiY\��

���%H]SHþQRVW��S L�XåtYiQt��

6WDYED� VH� QDFKi]t� YH� YH HMQ � S tVWXSQêFK� SURVWRUHFK�� 0DQLSXORYDW� VH� ]D t]HQtP� 92� PRKRX� SRX]H�
SRY HQp� RVRE\� V�S tVOXãQRX� HOHNWURWHFKQLFNRX� NYDOLILNDFt� GOH� Y\KO�� þ����������6E��� Y�SODWQpP� ]Q Qt���
3 L�UHDOL]DFL�VWDYE\�PXVt�EêW�GRGUåHQ\�YHãNHUp�SODWQp�S HGSLV\��QD t]HQt��Y\KOiãN\�D�WHFKQLFNp�QRUP\��
3 HG�XYHGHQtP�GR�SURYR]X�PXVt�EêW�]D t]HQt�92�SRGUREHQR�YêFKR]t�UHYL]L�HO��]D t]HQt��=D t]HQt�92�
PXVt� EêW� SU E åQ � SUDYLGHOQ � XGUåRYiQR� YH�Y\KRYXMtFtP� WHFKQLFNpP� VWDYX�� Y�SUDYLGHOQêFK�
LQWHUYDOHFK� GDQêFK� S tVOXãQRX� QRUPRX� PXVt� EêW� SURYiG Q\� SHULRGLFNp� UHYL]H� HO��]D t]HQt��
=MLãW Qp�]iYDG\�MH�QH]E\WQp�QHSURGOHQ �RGVWUD RYDW��
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���2FKUDQD�SURWL�KOXNX�

=D t]HQt�92�QHQt�]GURMHP�KOXNX��3 L�SURYiG Qt�VWDYE\�MH�QXWQR�GRGUåRYDW�S tVOXãQp�S HGSLV\�D�QRUP\���

���(QHUJHWLFNi�ELODQFH�

3 tNRQ�VWiYDMtFtKR�92� 3 � �	� 
�� �  � �������N:�

3 tNRQ�QRYpKR�92�� 3 � ��
���� �  � �������N:�

6SRW HED�HO��HQHUJLH�QRYpKR�92� : � 
�� �  � �������N:K���URN�

6QtåHQt�LQVWDORYDQpKR�S tNRQX� '3 � �  � ������N:�

'R�HQHUJHWLFNp�ELODQFH�QHQt�]DKUQXW�S tNRQ�VY WHOQp�YiQRþQt�Yê]GRE\��

��� HãHQt�S tVWXSX�D�XåtYiQt�VWDYE\�RVREDPL�V�RPH]HQRX�VFKRSQRVWt�SRK\EX�D�RULHQWDFH�

1RYp� VWRåiU\� 92� MVRX� XPtVW Q\� S HYiåQ � Y�]HOHQL� PLPR� ]SHYQ Qp� SORFK\�� NDEHORYê� UR]YRG� 92� MH�
Y�FHOp� WUDVH� XORåHQ� Y�]HPL�� 9�S tSDG �� åH� MH� VWRåiU� 92� SRW HED� XPtVWLW� YH�VWiYDMtFtP� FKRGQtNX� QHER�
]SHYQ Qp� SORãH� �]HMPpQD� ]�G YRGX� GRGUåHQt� QRUPDPL� S HGHSVDQêFK� SDUDPHWU � RVY WOHQt� QD�
NRPXQLNDFtFK��� MH� YåG\� GRGUåHQD� PLQ��YROQi� SU FKR]t� ãt ND� Y Wãt� QHå� ����P�� 3RW HEQp� XPtVW Qt�
VWRåiU �92�Y�FKRGQtFtFK�D�]SHYQ QêFK�SORFKiFK�E\OR�Y�SU E KX�]SUDFRYiQt�3'�NRQ]XOWRYiQR�VH�
]iVWXSFHP� 2'D.6� Ò02E� 2VWUDYD� ±� -LK�� 3R� GREX� SURYiG Qt� VWDYE\� PXVt� EêW� YêNRS\� SRGpO�
NRPXQLNDFt� D�Y�NRPXQLNDFtFK� SR� GREX� RGNU\Wt� ]DMLãW Q\� GRGDYDWHOHP� SUR� EH]SHþQRVW� GRSUDYQtKR�
SURYR]X�D�SRK\EX�FKRGF ��1HSURGOHQ �SR�XORåHQt� FKUiQLþHN� DSRG��PXVt�EêW�YêNRS\�]DKi]HQ\�D�Y�FR�
QHMNUDWãtP�þDVH�SRYUFK\�XYHGHQ\�GR�S YRGQtKR�VWDYX��3UR]DWtPQt�GRSUDYQt�]QDþHQt�VL�]DMLVWt�GRGDYDWHO�
VWDYE\�SRGOH�DNWXiOQt�SRW HE\��

���2FKUDQD�VWDYE\�S HG�ãNRGOLYêPL�YOLY\�YQ MãtKR�SURVW HGt��

6WDYED�MH�QDYUåHQD�WDN��DE\�ãNRGOLYp�YOLY\�YQ MãtKR�SURVW HGt�QD�VWDYEX�E\O\�PLQLPDOL]RYiQ\��-H�QXWQR�
GRGUåHW�YHãNHUp�SRåDGDYN\�GRWþHQêFK�RUJiQ �D�VSUiYF �GRWþHQêFK�LQåHQêUVNêFK�VtWt��

����2FKUDQD�RE\YDWHOVWYD�

9H HMQp�RVY WOHQt�S LVStYi�N�RFKUDQ �PDMHWNX�D�RVRE�YH�YHþHUQtFK��QRþQtFK�D�þDVQêFK�UDQQtFK�KRGLQiFK��
3OiQ� SURYR]X�� NRQWURO\� D� ~GUåE\� 92�� VFKYiOHQê� UDGRX� P VWD� 2VWUDY\�� MH� UHDOL]RYiQ� 2VWUDYVNêPL�
NRPXQLNDFHPL��D�V��3UR�SOQ Qt�IXQNFH�FLYLOQt�RFKUDQ\�RE\YDWHOVWYD�QHQt�92�XUþHQR��
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�
��� 92��������� 8PtVW Qt�VWDYE\�Y�NDWDVWUX�QHPRYLWRVWt�

��� 92��������� 6LWXDFH�D�Y\WêþHQt�VWDYE\� �

��� 92��������� 6FKpPD�UR]YRGX�92�

��� 92��������� 6FKpPD�]DSRMHQt�VWiYDMtFtKR�592�����

��� 92��������� 6FKpPD�]DSRMHQt�VWiYDMtFtKR�592�����

��� 92��������� 6FKpPD�]DSRMHQt�35,6�

��� 92��������� 3URYHGHQt�]iNODG �VWRåiU �YêãN\����P�

��� 92��������� 3URYHGHQt�]iNODG �S tUXERYêFK�VWRåiU �YêãN\����P�

��� 92��������� 9]RURYp� H]\�XORåHQt�NDEHOX�92�

���� 92��������� 9]RURYp� H]\�N tåHQt�NDEHOX�92�

���� 92��������� . tåHQt�NDEHOX�92�V�KRUNRYRGHP�

�
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'�� '2./$'29È�ýÈ67�
��� ý'��7HOHPDWLND��D�V���6.6�2ORPRXF��VNXSLQD�RFKUDQ\�D�GRNXPHQWDFH��1iP��$GDPD�0LFNLHZLF]H������������%RKXPtQ�
��� ý(=�'LVWULEXFH��D�V���7HSOLFNi���������������' þtQ���
��� ý(=�(QHUJHWLFNp�VOXåE\��V�U�R���9êVWDYQt������������������2VWUDYD��9tWNRYLFH�
��� ý(=�,&7�6HUYLFHV��D�V������� tMQD������������������2VWUDYD�
��� ý(=��D�V���2-�7HSOiUQ\��7HSOiUQD�9tWNRYLFH��9êVWDYQt������������������2VWUDYD��9tWNRYLFH�
��� ýHVNp�5DGLRNRPXQLNDFH�D�V���RGG OHQt�RFKUDQ\�VtWt��8�1iNODGRYpKR�QiGUDåt��������������3UDKD���
��� 'DONLD�ýHVNi�UHSXEOLND��D�V���5HJLRQ�6HYHUQt�0RUDYD��(OHNWUiUHQVNi�����������������2VWUDYD�7 HERYLFH�
��� 'DONLD�,QGXVWU\�&=��D�V���*UHJRURYD����������������2VWUDYD�
��� 'LDO�7HOHFRP��D�V���. LåtNRYD���D�������������3UDKD���
���� 'RSUDYQt�SRGQLN�2VWUDYD��D�V���3RG EUDGRYD���������������2VWUDYD�
���� (YUD]�9tWNRYLFH�6WHHO��D�V���âWUDPEHUVNi�����������������2VWUDYD�
���� *76�&]HFK�V�U�R���3 HP\VORYVNi�����������������3UDKD���
���� +DVLþVNê�]iFKUDQQê�VERU�0RUDYVNRVOH]VNpKR�NUDMH��9êãNRYLFNi������������2VWUDYD���=iE HK�
���� 002�±�2GERU�GRSUDY\��3URNHãRYR�QiP������������2VWUDYD�
���� 002�±�2GERU�RFKUDQ\�åLYRWQtKR�SURVW HGt��3URNHãRYR�QiP������������2VWUDYD�
���� 002�±�ÒWYDU�KODYQtKR�DUFKLWHNWD��233D.6��3URNHãRYR�QiP������������2VWUDYD�
���� 2.'��D�V���&66�,7��3URNHãRYR�QiP�����������������2VWUDYD�±�0RUDYVNi�2VWUDYD�
���� 2.'��2..��D�V���.RNViUQt�XO���������������2VWUDYD�
���� 2VWUDYVNp�NRPXQLNDFH���D�V���RGG OHQt�VSUiY\�PDMHWNX��1RYRYHVNi������������������2VWUDYD�
���� 2VWUDYVNp�NRPXQLNDFH���D�V���VSUiYD�YH HMQpKR�RVY WOHQt��1RYRYHVNi������������������2VWUDYD�
���� 2VWUDYVNp�NRPXQLNDFH���D�V���VSUiYD�PRVWQtFK�REMHNW �D�NROHNWRU ��1RYRYHVNi������������������2VWUDYD�
���� 2VWUDYVNp�YRGiUQ\�D�NDQDOL]DFH���1iGUDåQt������������������2VWUDYD��
���� 29$1(7�D�V���+iMNRYD�����������������2VWUDYD�±�3 tYR]�
���� 32'$��D�V������� tMQD������������������2VWUDYD�±�0RUDYVNi�2VWUDYD�
���� 3RYRGt�2GU\��V�S���9DUHQVNi������������2VWUDYD�
���� 53*�%\W\��V�U�R���*UHJRURYD����������������2VWUDYD�
���� 5:(�'LVWULEXþQt�VOXåE\��V�U�R���3O\QiUHQVNi���������������%UQR�
���� 6(/)�VHUYLV�VSRO��V�U�R���3iODYVNp�QiP VWt������������%UQR�
���� 6,7(/��VSRO��V�U�R���1DG�(OHNWUiUQRX�������������3UDKD����
���� 602��Ò02E�2VWUDYD�±�-LK��PDMHWNRYê�RGERU��+RUQt���������������2VWUDYD�±�+UDE YND�
���� 602��Ò02E�2VWUDYD�±�-LK��2'D.6��+RUQt�����������2VWUDYD�±�+UDE YND�
���� 602��Ò02E�2VWUDYD�±�-LK��RGERU�E\WRYpKR�D�RVWDWQtKR�KRVSRGi VWYt��+RUQt�����������2VWUDYD�±�+UDE YND�
���� 6SUiYD�ä'&��V�R���6'&�2VWUDYD��6SUiYD�HOHNWURWHFKQLN\�D�HQHUJHWLN\��0XJOLQRYVNi��������������2VWUDYD�
���� 7HOHIyQLFD�2��&]HFK�5HSXEOLF��D�V���=D�%UXPORYNRX���������������3UDKD�����0LFKOH�
���� 7�0RELOH�&]HFK�5HSXEOLF�D�V���7RPtþNRYD����������������3UDKD���
���� 83&�ýHVNi�UHSXEOLND��D�V���1D�1DMPDQVNp�������������2VWUDYD�
���� 9tWNRYLFH�UHDOLW\�GHYHORSPHQWV��V�U�R���5XVNi������������������2VWUDYD�±�9tWNRYLFH�
���� 9RGDIRQH�&]HFK�5HSXEOLF�D�V���9LQRKUDGVNi�������������3UDKD����
���� =iSLV�]�SURMHGQiQt�SURMHNWRYp�GRNXPHQWDFH�]H�GQH����������
���� 9êSLV�~GDM �]�NDWDVWUX�QHPRYLWRVWt�
�
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���7HFKQLFNi�]SUiYD�

D��,QIRUPDFH�R��UR]VDKX�D�VWDYX�VWDYHQLãW ��S HGSRNOiGDQp�~SUDY\�VWDYHQLãW ��MHKR�RSORFHQt��
WUYDOp�GHSRQLH�D�PH]LGHSRQLH��S tMH]G\�D�S tVWXS\�QD�VWDYHQLãW �

5R]VDK� VWDYHQLãW � MH� ] HMPê� ]�YêNUHVX� 92���������� 1HMVRX� S HGSRNOiGiQ\� ~SUDY\� VWDYHQLãW �� MHKR�
RSORFHQt�DSRG��3 tMH]G�D�S tVWXS�QD�VWDYHQLãW �EXGH�]DMLãW Q�SR�VWiYDMtFtFK�NRPXQLNDFtFK��

E��9ê]QDPQp�VtW �WHFKQLFNp�LQIUDVWUXNWXU\�

3 HKOHG� YêVN\WX� VtWt� WHFKQLFNp� LQIUDVWUXNWXU\� MH� XYHGHQ� YH� YêNUHVH� 92���������� -H�QXWQR� GRGUåHW�
SRGPtQN\�VSUiYF �YãHFK�GRWþHQêFK�VtWt��NWHUp�MVRX�XYHGHQ\�Y�GRNODGRYp�þiVWL��3 HG�S HGiQtP�VWDYHQLãW �
]DEH]SHþt� LQYHVWRU�� QHER� RUJDQL]DFH� ]DMLã XMtFt� LQåHQêUVNRX� þLQQRVW�� Y\WêþHQt� YãHFK� SRG]HPQtFK�
LQåHQêUVNêFK�VtWt�D�R�WRP�EXGH�SURYHGHQ�]iSLV�GR�VWDYHEQtKR�GHQtNX��

F��1DSRMHQt�VWDYHQLãW �QD�]GURMH�YRG\��HOHNW LQ\��RGYRGQ Qt�VWDYHQLãW �DSRG��

6WDYED�QHY\åDGXMH�QDSRMHQt�VWDYHQLãW �QD�]GURMH�YRG\�D�HOHNW LQ\��RGYRGQ Qt�VWDYHQLãW �DSRG��9�S tSDG �
SRW HE\�VL�]KRWRYLWHO�]DMLVWt�GRGiYNX�YRG\�D�HOHNW LQ\�YODVWQtPL�PRELOQtPL�]GURML���

G��ÒSUDY\�]�KOHGLVND�EH]SHþQRVWL�D�RFKUDQ\�]GUDYt�W HWtFK�RVRE��YþHWQ �QXWQêFK�~SUDY�SUR�RVRE\�
V�RPH]HQRX�VFKRSQRVWt�SRK\EX�D�RULHQWDFH�

=KRWRYLWHO� PXVt� GEiW� R� WR�� DE\� VWDYED� QHRKURåRYDOD� DQL� QDGP UQ � QHREW åRYDOD� W HWt� RVRE\�
D�QH]QHPRå RYDOD�SRK\E�RVRE�V�RPH]HQRX�VFKRSQRVWt�SRK\EX�D�RULHQWDFH��SUiFH�PXVt�EêW�SURYiG Q\�
Y�VRXODGX�V�SODWQêPL�K\JLHQLFNêPL�S HGSLV\��]HMPpQD�V�RKOHGHP�QD�KOXþQRVW��SUDãQRVW��GRED�SURYiG Qt�
SUDFt�DSRG���9êNRS\�SRGpO�NRPXQLNDFt�PXVt�EêW�SR�GREX�RGNU\Wt�]DMLãW Q\�GRGDYDWHOHP�SUR�EH]SHþQRVW�
GRSUDYQtKR�SURYR]X�D�SRK\EX�FKRGF ��3 tSDGQp�S HNRS\�NRPXQLNDFt�MH�QXWQR�SURYiG W�SRVWXSQ ��DE\�
E\O� WUYDOH� ]DMLãW Q�S tMH]G�GR�YãHFK�XOLF�� S tVWXS�N�EXGRYiP�DSRG��9\NRSDQi�]HPLQD� D� VX �QHVPt�EêW�
XNOiGiQD�QD�VWiYDMtFt�NRPXQLNDFH��1HSURGOHQ �SR�XORåHQt�FKUiQLþHN�DSRG��PXVt�EêW�YêNRS\�]DKi]HQ\��
3UR]DWtPQt�GRSUDYQt�]QDþHQt�VL�]DMLVWt�GRGDYDWHO�VWDYE\�SRGOH�DNWXiOQt�SRW HE\�D�GOH�SRåDGDYN �VSUiYF �
GRWþHQêFK�NRPXQLNDFt��

H��8VSR iGiQt�D�EH]SHþQRVW�VWDYHQLãW �]�KOHGLVND�RFKUDQ\�YH HMQêFK�]iMP �

3 L� GRGUåHQt� YãHFK� SODWQêFK� ]iNRQ �� S HGSLV �� Y\KOiãHN�� QRUHP� DSRG�� D� S L� GRGUåHQt� SRåDGDYN �
XYHGHQêFK�Y�SURMHNWRYp�GRNXPHQWDFL�QHGRMGH�N�SRUXãHQt�RFKUDQ\�YH HMQêFK�]iMP ��

I�� HãHQt�]D t]HQt�VWDYHQLãW �

9�S tSDG � SRåDGDYNX� ]KRWRYLWHOH� QD� XPtVW Qt� ]D t]HQt� VWDYHQLãW �� EXGH�OL� ] t]HQt� ]D t]HQt� VWDYHQLãW �
]KRWRYLWHO�Y�QDEtGFH�QDYUKRYDW�D�Y\åDGRYDW��UR]KRGQH�QD�]iNODG �QiYUKX�]KRWRYLWHOH�Ò02E�2VWUDYD���
-LK��NWHUê�Y\Gi�S tVOXãQp�SRGPtQN\�SUR�MHKR�] t]HQt��SURYR]RYiQt�D�QiVOHGQRX�OLNYLGDFL��

J��3RSLV�VWDYHE�]D t]HQt�VWDYHQLãW �Y\åDGXMtFtFK�RKOiãHQt�
6WDYED�QHY\åDGXMH�] t]HQt�]D t]HQt�VWDYHQLãW ��NWHUp�E\�Y\åDGRYDOR�RKOiãHQt��
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K��6WDQRYHQt�SRGPtQHN�SUR�SURYiG Qt�VWDYE\�]�KOHGLVND�EH]SHþQRVWL�D�RFKUDQ\�]GUDYt��SOiQ�
EH]SHþQRVWL�D�RFKUDQ\�]GUDYt�S L�SUiFL�QD�VWDYHQLãWL�SRGOH�]iNRQD�R�]DMLãW Qt�GDOãtFK�SRGPtQHN�
EH]SHþQRVWL�D�RFKUDQ\�]GUDYt�S L�SUiFL�

,QYHVWRU� S HGi� GRGDYDWHOL� VWDYHQLãW � Y� WDNRYpP� VWDYX�� DE\� GRGDYDWHO� PRKO� ]DSRþtW� SUiFH� SRGOH�
VFKYiOHQp�GRNXPHQWDFH�D�SRGOH�SRGPtQHN�GRKRGQXWêFK�Y�X]DY HQp�VPORXY �R�GtOR��

9HãNHUp� SUiFH� EXGRX� SURYiG Q\� Y� VRXODGX� V�SODWQêPL� ]iNRQ\�� S tVOXãQêPL� QRUPDPL� D� VRXYLVHMtFtPL�
S HGSLV\� SODWQêPL� Y�GRE � UHDOL]DFH� VWDYE\�� 9H� VPORXY � R� GtOR� EXGH� GRKRGQXWR� PH]L� ]DGDYDWHOHP�
D�]KRWRYLWHOHP� VWDYE\�� NWHUp� QRUP\� D� S HGSLV\� MVRX� SUR� WXWR� VWDYEX� ]iYD]Qp�� 1HVPt� EêW� RSRPHQXW\�
EH]SHþQRVWQt� S HGSLV\� D�QD t]HQt�� -H� QXWQR� GRGUåHW� XVWDQRYHQt� ]iN�� þ�����������6E��� Y�SODWQpP�]Q Qt��
%XGRXFt�SURYR]RYDWHO�EXGH�SR�]KRWRYLWHOL�SRåDGRYDW�DWHVW\�SRXåLWêFK�SUYN �92��

3UR� RFKUDQX� S HG� ~UD]HP� HO��SURXGHP� MH� QDYUåHQR� RFKUDQQp� RSDW HQt� DXWRPDWLFNêP� RGSRMHQtP�
RG�]GURMH� Y�VRXODGX� V� ý61��������������HG���� D� GDOãtPL� S tVOXãQêPL� QRUPDPL�� .U\Wt� HOHNWULFNêFK�
S HGP W � PXVt� RGSRYtGDW� GDQpPX� SURVW HGt� D� SRGPtQNiP�� NYDOLILNDFH� SUDFRYQtN � PXVt� RGSRYtGDW�
SURYiG QêP�~NRQ P�QD�]D t]HQt��2FKUDQD�SURWL�GRW\NX�åLYêFK�þiVWt�EXGH�]DMLãW QD�SRORKRX�D�NU\WtP��
2]QDþHQt� YRGLþ � PXVt� RGSRYtGDW� ý61���������HG����� ÒGUåEX�� RSUDY\� D� REVOXKX� PRKRX� SURYiG W�
QD�HOHNWULFNpP� ]D t]HQt� SRX]H� SUDFRYQtFL� V� S tVOXãQRX� RGERUQRX� ]S VRELORVWt� GOH� Y\KOiãN\�
þ����������6E��� Y�SODWQpP� ]Q Qt�� 3UDFRYQtFL� MVRX� SRYLQQL� SRXåtYDW� S HGHSVDQp� SUDFRYQt� SRP FN\�
D�SURVW HGN\�� -H� QXWQR� GRGUåRYDW� EH]SHþQRVWQt� S HGSLV\� SUR� SUiFL� YH� YêãNiFK�� 9�S tSDG � SRW HE\� MH�
QXWQR�]DMLVWLW�Y\SQXWt�þiVWL�VtW �QQ�QHER�]D t]HQt�ý(=�'LVWULEXFH���D�V���MH�QXWQR�GEiW�]YêãHQp�RSDWUQRVWL�
D�GRGUåRYDW�G VOHGQ �YHãNHUp�S HGSLV\�D�QD t]HQt�SUR�SUiFL�Y�EOt]NRVWL�]D t]HQt�SRG�QDS WtP��3 L�SUDFtFK�
Y�RFKUDQQêFK�SiVPHFK�QDG]HPQtFK�YHGHQt�MH�QXWQR�VSOQLW�YHãNHUp�SRGPtQN\�VSUiYF �W FKWR�YHGHQt��

L��3RGPtQN\�SUR�RFKUDQX�åLYRWQtKR�SURVW HGt�S L�YêVWDYE �

3 L� UHDOL]DFL� VWDYE\� MH� QXWQR� YH� Y]WDKX� N�RFKUDQ � åLYRWQtKR� SURVW HGt� GRGUåHW� SRGPtQN\� XYHGHQp�
Y�RGVWDYFL�I��ERGX����VRXKUQQp�WHFKQLFNp�]SUiY\���

M��2ULHQWDþQt�OK W\�YêVWDYE\�D�S HKOHG�UR]KRGXMtFtFK�GtOþtFK�WHUPtQ �

'RGDYDWHO�VWDYE\�EXGH�XUþHQ�YH�YêE URYpP� t]HQt�GOH�]iNRQD�þ�����������6E���R�YH HMQêFK�]DNi]NiFK��
Y� SODWQpP� ]Q Qt�� 7HUPtQ\� OK W\� YêVWDYE\�� KDUPRQRJUDP� SUDFt� DSRG�� EXGRX� S HGP WHP� 62'� PH]L�
REMHGQDWHOHP�D�]KRWRYLWHOHP��5HDOL]DFH�VWDYE\�MH�S HGE åQ �S HGSRNOiGDQi�Y�URFH������QHER�������

5R]KRGXMtFt�OK W\��
� ��]DMLãW Qt�VWDYHEQtKR�SRYROHQt�
� ��Y\åiGiQt�SRYROHQt�XåtYiQt�YH HMQêFK�SORFK�
� ��S HGiQt�D�S HY]HWt�VWDYE\�

.RQWUROQt�SURKOtGND�EXGH�SURYHGHQD�SR�XNRQþHQt�VWDYE\��

���9êNUHVRYi�þiVW�

&HONRYi�VLWXDFH�VWDYE\�D�UR]VDK�VWDYHQLãW �MVRX�] HMPp�]�YêNUHV �92����������NWHUp�MVRX�VRXþiVWL�þiVWL�
&�SURMHNWRYp�GRNXPHQWDFH��
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&HOi�SURMHNWRYi�GRNXPHQWDFH�MH�GRNXPHQWDFt�MHGQRKR�REMHNWX�±�YH HMQpKR�RVY WOHQt��
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5R]SRþHW�MH�VHVWDYHQ�Y�FHQRYp�KODGLQ ����������6RXKUQQê�UR]SRþHW�MH�REVDåHQ�SRX]H�Y�VRXSUDY �þ������

SUR�SRW HE\�LQYHVWRUD�VWDYE\��9�RVWDWQtFK�VRXSUDYiFK�3'�MVRX�YêND]\�YêP U�EH]�XYHGHQêFK�FHQ���SUR�

QDEtGNRYp� t]HQt��

���6HVWDYHQt�QiNODG �

�

���6RXKUQQê�UR]SRþHW�VWDYE\�� Ä5HNRQVWUXNFH�YH HMQpKR�RVY WOHQt�'U��0DUWtQND�N�+RUQt³� �
� � � � � �2VWUDYD��02E�2VWUDYD���-LK�

�
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