
,Y�����
5RþQt�YêND]
R�LQYHVWLFtFK

5HJLVWURYiQR
ý6Ò�ý9��������
]H�GQH������������
,.)��������

]D��URN�����

9êND]�MH�VRXþiVWt�3URJUDPX�VWDWLVWLFNêFK�]MLã RYiQt�QD�URN�������3RGOH�]iNRQD�þ����������6E���R�VWiWQt�VWDWLVWLFNp�VOXåE ��MH
]SUDYRGDMVNi�MHGQRWND�SRYLQQD�SRVN\WQRXW�YãHFKQ\�SRåDGRYDQp�~GDMH��2FKUDQD�LQGLYLGXiOQtFK�~GDM �MH�]DUXþHQD�

' NXMHPH�]D�VSROXSUiFL�

9\SOQ Qê�YêND]�ODVNDY �GRUXþWH�GR������������
ý6Ò����RGERU�JHVþQtKR�]SUDFRYiQt�%UQR��-H]XLWVNi�������������%UQR

,QIRUPDFH�R�HOHNWURQLFNpP�VE UX�GDW�D�IRUPXOi H�YêND] �YL]��ZZZ�F]VR�F]�F]�Y\ND]\�Y\ND]\�KWP

,ý2 2.(ý

1i]HY�D�VtGOR��DGUHVD��]SUDYRGDMVNp�MHGQRWN\�

��9êND]
��VHVWDYLO�

��-PpQR�D�S tMPHQt
3RGSLV

'DWXP

��7HOHIRQ��Yþ��S HGYROE\�

��)D[

��(�PDLO

�����������������9\SO XMH�OL�YêND]�]D�]SUDYRGDMVNRX�MHGQRWNX�MLQê�VXEMHNW��~þHWQt�ILUPD�DS����XYHGH�]GH�VYRMH�NRQWDNWQt�VSRMHQt�

9\SOQ Qt�]iKODYt�YêND]X�

,ý2�������LGHQWLILNDþQt�þtVOR��SRNXG�MH�PpQ �QHå�RVPLPtVWQp��GRSOQt�VH�]OHYD�QXO\�
2.(ý���Y\SOQt�VH�NyG�RGY WYRYp�NODVLILNDFH�HNRQRPLFNp�þLQQRVWL�SRGOH�S HYDåXMtFt�þLQQRVWL�]SUDYRGDMVNp�MHGQRWN\

9\SOQ Qt�]iKODYt�RGGtO �

8�RGGtO ��������������D�����VH�Y�UiPHþNX�SRG�þtVOHP�RGGtOX�Y\SOQt�þtVOR�VWUDQ\��VWU���D�FHONRYê�SRþHW�VWUDQ��FHO�VWU����WM��S L�SRXåLWt
MHGQRKR� IRUPXOi H� RGGtOX� VH� XYHGH� � �VWU��� ���� � �FHO�VWU��� ���� 3RNXG� MH� SRþHW� Y\ND]RYDQêFK� SRORåHN� Y Wãt� QHå� SRþHW� iGHN
S tVOXãQpKR� ELDQFR� RGGtOX�� SRXåLMH� VH� GDOãt� IRUPXOi � RGGtOX�� 9� UiPHþNX� SRG� þtVOHP� RGGtOX� VH� XYHGH� þtVOR� GDOãt� VWUDQ\� D
FHONRYê�SRþHW�Y\SOQ QêFK�VWUDQ�]D�SRGQLN��QDS ��QD�GUXKp�VWUDQ �S L�FHONRYpP�SRþWX���SRXåLWêFK�VWUDQ�RGGtOX�VH�Y\SOQt��VWU����
FHO�VWU�������

6SROHþQp�Y\VY WOLYN\�

+RGQRWRYp� XND]DWHOH� VH� XYiG Mt� ]DRNURXKOHQ � QD� WLVtFH� .þ�� 3RNXG� SRåDGRYDQp� ~GDMH� QHO]H� ]MLVWLW� Y� SRW HEQpP� þOHQ Qt� ]
HYLGHQFH��XYHGH�VH�NYDOLILNRYDQê�RGKDG�

1i]Y\� XND]DWHO � D�0HWRGLFNp� Y\VY WOLYN\� �YþHWQ � RGGtO �� MVRX�SURWL�PLQXOpPX� URNX� ]P Q Q\� �XSUDYHQ\�� Y� VRXODGX� V� �2SDW HQtPL
0)��SUR�S tVOXãQp�~þWRYp�RVQRY\�

.�R�P�H�Q�W�i� ��]SUDYRGDMVNi�MHGQRWND�XYHGH�Y\VY WOHQt�ORJLFNêFK�QHVURYQDORVWt�QHER�PLPR iGQpKR�YêYRMH�YH�Y\ND]RYDQêFK�GDWHFK��NWHUp�Y\SOêYDMt
]�RUJDQL]DþQtFK�]P Q�QHER�MLQêFK�RNROQRVWt��SRNXG�Y\PH]HQê�SURVWRU�QHSRVWDþXMH��SRNUDþXMWH�QD�VDPRVWDWQpP�OLVW ��

�������������



,Y��������VWU������
,��þiVW���3R t]HQt�GORXKRGREpKR�QHKPRWQpKR�D�KPRWQpKR�PDMHWNX��RGG�������������������������������

'���
$123R tGLOD�9DãH�MHGQRWND�Y�SU E KX�VOHGRYDQpKR�URNX�GORXKRGREê�QHKPRWQê�þL�KPRWQê�PDMHWHN"

�2]QDþWH�S tVOXãQp�SROtþNR�N tåNHP�
�

�

�

1(

3R t]HQt�GORXKRGREpKR�QHKPRWQpKR�D�KPRWQpKR�PDMHWNX�]DKUQXMH�
�����LQYHVWLþQt�YêGDMH�Y\QDORåHQp�Y�SU E KX�VOHGRYDQpKR�URNX�QD�]tVNiQt�GORXKRGREpKR�QHKPRWQpKR�D�KPRWQpKR�PDMHWNX��D��IRUPRX�NRXS �QHER�Y\WYR HQtP�YODVWQt�þLQQRVWt��YH�YODVWQt
UHåLL���E��QDE\WtP�SUiY�N�YêVOHGN P�GXãHYQt�WYR LYp�þLQQRVWL�
�����KRGQRWX�GORXKRGREpKR�QHKPRWQpKR�D�KPRWQpKR�PDMHWNX�]tVNDQpKR�EH]~SODWQêP�QDE\WtP�þL�S HYRGHP�SRGOH�SUiYQtFK�S HGSLV ��S H D]HQtP�]�RVREQtKR�XåtYiQt�GR�SRGQLNiQt�QHER
YNODGHP�RG�MLQpKR�VXEMHNWX��QH]DKUQXMH�VH�PDMHWHN�]tVNDQê�Y�G VOHGNX�I~]H�
'R�KRGQRW\�SR t]HQpKR�GORXKRGREpKR�QHKPRWQpKR�D�KPRWQpKR�PDMHWNX�]DKUQXMt�XåLYDWHOp��QiMHPFL�� L�KRGQRWX�PDMHWNX�XåtYDQpKR�IRUPRX�QiMPX��SURVW HGQLFWYtP�VPORXY\�R�ILQDQþQtP
OHDVLQJX��D�WR�YH�YêãL�MHKR�SR L]RYDFt�FHQ\��QLNROL�VSOiWHN���EH]�RKOHGX�QD�WR��]GD�XåLYDWHO�WHQWR�PDMHWHN�MLå�I\]LFN\�S HY]DO��-HGQi�VH�R�VPORXY\��MHMLFKå�GDWXP�SRþiWNX�VSODWQRVWL�VSDGi�GR
REGREt� VOHGRYDQpKR� URNX��=� WRKRWR� G YRGX� OHDVLQJRYp� VSROHþQRVWL� GORXKRGREê�PDMHWHN�SR t]HQê� ]D�~þHOHP�SURQiMPX�QHY\ND]XMt��'R�SR L]RYDFt�FHQ\� �GORXKRGREpKR�QHKPRWQpKR�D
KPRWQpKR�PDMHWNX�SR t]HQpKR�IRUPRX�ILQDQþQtKR�OHDVLQJX�VH�QH]DKUQXMH�'3+�D�PDUåH�SURQDMtPDWHOH�
7HQWR�RGGtO�VH�Y\SO XMH�L�Y�S tSDG ��åH�GORXKRGREê�PDMHWHN�E\O�]DHYLGRYiQ��]D~þWRYiQ��S tPR�QD�S tVOXãQpP�PDMHWNRYpP��~þWX�

9�S tSDG ��åH�9DãH�RGSRY �]Qt���DQR���Y\SO WH��SURVtP��QiVOHGXMtFt�RGGtO\�,��þiVWL�YêND]X�

��� 32 Ë=(1Ë�'/28+2'2%e+2
1(+0271e+2�$�+0271e+2
0$-(7.8
�Y�WLV��.þ�

�����

3R t]HQt�GORXKRGREpKR�QHKPRWQpKR�PDMHWNX

3R t]HQt�SR]HPN �D�ORåLVHN�QHURVWQêFK�VXURYLQ���>�@

3R t]HQt�GORXKRGREpKR�KPRWQpKR�PDMHWNX
�EH]�SR]HPN �D�ORåLVHN�QHURVWQêFK�VXURYLQ�

Y�WRP

EXGRY\��KDO\�D�VWDYE\��E\WRYp�D�QHE\WRYp�

VWURMH��S tVWURMH��]D t]HQt�D�LQYHQWi ���>�@

GRSUDYQt�SURVW HGN\���>�@

S VWLWHOVNp�FHON\�WUYDOêFK�SRURVW ��]iNODGQt
VWiGR�D�WDåQi�]Yt DWD��RVWDWQt�GORXKRGREê
KPRWQê�PDMHWHN��XP OHFNi�GtOD�D�VEtUN\

.RQWUROQt�VRXþHW�� �����Då����

ýtV�
iG�

3R t]HQt�GORXKRGREpKR�QHKPRWQpKR�D�KPRWQpKR�PDMHWNX�YH�VOHGRYDQpP�URFH���>�@

QiNXSHP���GHOLPLWDFt���EH]~SODWQêP�S HYRGHP���QHSHQ åQtP�YNODGHP���YODVWQt�þLQQRVWt���IRUPRX�ILQDQþQtKR�OHDVLQJX���GRWDFHPL

FHONHP
�VRXþHW�VO����Då���

QRYê�GORXKRGREê
PDMHWHN

Y\WYR HQê�Y�ý5

GORXKRGREê�PDMHWHN
Y�ý5�MLå�G tYH�SRXåLWê

>�@

QRYê�GORXKRGREê�PDMHWHN
Y\WYR HQê�QHER�MLå

SRXåtYDQê�Y�]DKUDQLþt

WHFKQLFNp�]KRGQRFHQt
D�WHFKQLFNp�UHNXOWLYDFH

D

��

��

��

��

��

��

��

��

� � � � �

; ;

>�@�3R t]HQt�SR]HPN �]DVWDY QêFK�L�QH]DVWDY QêFK�Yþ��EH]~SODWQêFK�S HYRG �SR]HPN �RG�VWiWX�
>�@�6WURMH��S tVWURMH�D�]D t]HQt��D�WR�Yþ��]D t]HQt�U ]QêFK�SURYR]QtFK�PtVWQRVWt�D�MLQpKR�LQYHQWi H��Yþ��GUREQpKR�GORXKRGREpKR�KPRWQpKR�PDMHWNX�
>�@�'RSUDYQt�SURVW HGN\�Y\XåtYDQp�QD�YH HMQêFK�NRPXQLNDFtFK�N�S HSUDY �RVRE�QHER�QiNODGX�D�GiOH�W\��NWHUp�VORXåt�S HYiåQ �MDNR�WHFKQRORJLFNi�]D t]HQt�QHER�]D t]HQt�XUþHQi�S HGHYãtP�N�YQLWUR]iYRGRYp�S HSUDY �
>�@�'R�KRGQRW\�SR t]HQpKR�GORXKRGREpKR�QHKPRWQpKR�D�KPRWQpKR�PDMHWNX�VH�QH]DKUQXMt�]iORK\�QD�GORXKRGREê�QHKPRWQê�D�KPRWQê�PDMHWHN��'3+�X�SOiWF �GDQ ��V�YêMLPNRX�RVREQtFK�DXWRPRELO ��D��KRGQRWD

PDMHWNX��NWHUê�E\O�S HYHGHQ�GR�YODVWQLFWYt�SRGQLNX�SR�VNRQþHQt�VPORXY\�R�ILQDQþQtP�OHDVLQJX�
>�@�'ORXKRGREê�QHKPRWQê�D�KPRWQê�PDMHWHN�Y\WYR HQê�Y�ý5�QHER�Y�]DKUDQLþt��SRNXG�E\O�MLå�G tYH�Y\XåtYiQ�QD�~]HPt�ý5��



,Y��������VWU������

���
VWU��

FHO�VWU��

32 Ë=(1Ë
'/28+2'2%e+2
+0271e+2�$
1(+0271e+2
0$-(7.8�32'/(
ý,11267Ë
�Y�WLV��.þ�

�����

1i]HY�þLQQRVWL��SUR�NWHURX�MH
SR t]HQê�GORXKRGREê�PDMHWHN�XUþHQ

>�@

.RQWUROQt�VRXþHW�� �����Då����

ýtV�
iG�

.yG
RGY WYt
SRGOH
2.(ý

3R t]HQt
GORXKRGREpKR

KPRWQpKR�PDMHWNX
FHONHP

�YþHWQ �SR]HPN �D
ORåLVHN�QHURVWQêFK

VXURYLQ�

�]�WRKR

3R t]HQt
GORXKRGREpKR
QHKPRWQpKR

PDMHWNX
FHONHP

QRYp�EXGRY\�
KDO\�D�VWDYE\
�E\WRYp�D
QHE\WRYp��

Yþ��WHFKQLFNpKR
]KRGQRFHQt

�>�@

QRYp�VWURMH�
]D t]HQt

D�GRSUDYQt
SURVW HGN\�

Yþ��WHFKQLFNpKR
]KRGQRFHQt

D

��

��

��

��

��

��

��

��

��

��

��

� � � � �

>�@�=SUDYRGDMVNi�MHGQRWND�UR]þOHQt�SR t]HQê�GORXKRGREê�KPRWQê�D�QHKPRWQê�PDMHWHN��Yþ��SR]HPN �D�ORåLVHN�QHURVWQêFK�VXURYLQ�SRGOH�WRKR��Y
MDNpP�RGY WYt�EXGH�SRXåLW�

�����-HGQRWN\�SDW tFt�GR�RGY WYt�YH HMQp�VSUiY\�]D DGt�SR t]HQê�PDMHWHN��Yþ��SR]HPN �SRGOH�WRKR��N�MDNpPX�~þHOX�E\O�SR t]HQ��QDS ��ãNROVWYt�
]GUDYRWQLFWYt��GRSUDYD��þLQQRVWL�Y�REODVWL�QHPRYLWRVWt��YêURED�D�UR]YRG�YRG\��RGVWUD RYiQt�RGSDGQtFK�YRG�D�SHYQpKR�RGSDGX�DM����.yGHP���
EXGH�R]QDþHQD�SRX]H�WD�þiVW�SR t]HQpKR�PDMHWNX��NWHUi�VORXåt�VNXWHþQ �SRX]H�YODVWQt�þLQQRVWL�]SUDYRGDMVNp�MHGQRWN\�

>�@�%H]�KRGQRW\�SR]HPN �

��� ='52-(�),1$1&29È1Ë�'/28+2'2%e+2
�1(+0271e+2�$�+0271e+2�0$-(7.8
�Y�WLV��.þ�

�����

=GURMH�ILQDQFRYiQt�FHONHP���>�@

Y�WRP

YODVWQt�]GURMH���>�@

UR]SRþWRYp�SURVW HGN\���>�@

QiYUDWQp�~Y U\
>�@

GRPiFt

]DKUDQLþQt

]� �����D���
NUiWNRGREp

GORXKRGREp

HPLVH�FHQQêFK�SDStU

YãHFKQ\�RVWDWQt����>�@

.RQWUROQt�VRXþHW�� �����Då����

ýtV�
iG�

3R t]HQt�GORXKRGREpKR
QHKPRWQpKR

D�KPRWQpKR�PDMHWNX
�Yþ��SR]HPN �D�ORåLVHN
QHURVWQêFK�VXURYLQ�

D

��

��

��

��

��

��

��

��

��

��

�

>�@� �����VO����RGGtOX����� �VRXþHW� �����Då����YH�VO����RGGtOX������ �����RGGtOX����� �VRXþWX� ���������������������VRXþHW� �������� �VRXþWX� �
������

>�@�=LVN��RGSLV\�D�GDOãt�S tMP\�Y\ND]XMtFt�MHGQRWN\�]tVNDQp�MHMtPL�YODVWQtPL�DNWLYLWDPL��QDS ��S tMP\�]�SURQiMPX���9�S tSDG ��åH�GORXKRGREê�PDMHWHN
E\O�SR t]HQ�QD�ILQDQþQt�OHDVLQJ��XYHGH�XåLYDWHO�FHONRYRX�SR L]RYDFt�FHQX�

>�@�3R t]HQê�GORXKRGREê�PDMHWHN�UR]SRþWRYêFK�D�S tVS YNRYêFK�RUJDQL]DFt�ILQDQFRYDQê�]H�]GURM �SUDYLGHOQ �S LG ORYDQêFK�Y�UiPFL�S HUR]G ORYiQt
65��]�UR]SRþW �FHQWUiOQt�D�~]HPQt�~URYQ ���1HSDW t�VHP�PLPR iGQp�]GURMH�W\SX�GRWDFt�þL�QiYUDWQp�ILQDQþQt�YêSRPRFL�

>�@�%H]�RKOHGX�QD�WR��]GD�Y LWHOHP�MH�EDQND�þL�MLQê�VXEMHNW��.UiWNRGREp�~Y U\�MVRX�~Y U\�VSODWQp�GR���OHW��YþHWQ ���GORXKRGREp�MVRX�~Y U\
SRVN\WQXWp�QD�GREX�GHOãt�QHå���URN\�

>�@�9þHWQ �EH]~SODWQêFK�S HYRG ��GRWDFt��ILQDQþQtFK�YêSRPRFt��QHSHQ åQtFK�YNODG ��GHOLPLWDFt�DSRG�



,Y��������VWU������

���
VWU��

FHO�VWU��

32 Ë=(1Ë�'/28+2'2%e+2
+0271e+2�$�1(+0271e+2
0$-(7.8�32'/(�2.5(6
9é67$9%<
�Y�WLV��.þ�

�����

1i]HY�RNUHVX

.RQWUROQt�VRXþHW�� �����Då����

ýtV�
iG�

.yG
RNUHVX

3R t]HQt�GORXKRGREpKR
KPRWQpKR�PDMHWNX

FHONHP
�YþHWQ �SR]HPN �D
ORåLVHN�QHURVWQêFK

VXURYLQ�

�]H�VORXSFH��
�U ]Qi�KOHGLVND��P åH�EêW�]DKUQXWR�YH�YtFH�VORXSFtFK�

3R t]HQt�GORXKRGREpKR
QHKPRWQpKR�PDMHWNX

FHONHP

QRYp�EXGRY\��KDO\�D
VWDYE\��E\WRYp�D

QHE\WRYp��
Yþ��WHFKQ��]KRGQRFHQt

�>�@

QRYp�EXGRY\
D�VWDYE\�E\WRYp�

Yþ��WHFKQ��]KRGQRFHQt
�>�@

RFKUDQD
åLYRWQtKR
SURVW HGt

D

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

� � � � � �

;

>�@�%H]�KRGQRW\�SR]HPN �



,Y��������VWU������

��� =È./$'1Ë�Ò'$-(
2�52=(67$9 1267,�67$9(%
�Y�WLV��.þ�

�����

6WDYE\�UR]HVWDY Qp
N�����
VOHGRYDQpKR
URNX�D�VRXþDVQ

GRNRQþHQp�YH�VOHG��URFH

UR]HVWDY Qp�N��������VOHG��URNX

]DVWDYHQp�N��������VOHG��URNX

6WDYE\�]DKiMHQp�YH
VOHGRYDQpP
URFH�D�VRXþDVQ

GRNRQþHQp�YH�VOHG��URFH

UR]HVWDY Qp�N��������VOHG��URNX

]DVWDYHQp�N��������VOHG��URNX

.RQWUROQt�VRXþHW�� �����Då����

ýtV�
iG�

3RþHW
VWDYHE

&HONRYp�QiNODG\
QD�SR t]HQt

GORXKRGREpKR
KPRWQpKR�PDMHWNX
�S HGSRNOiGDQp�
UHVS��VNXWHþQp�

�]�WRKR =�FHONRYêFK�QiNODG
Y\QDORåHQR

=EêYi�Y\QDORåLW�VWDYHEQt
SUiFH
�>�@

VWURMH
D��]D t]HQt

�>�@

RG�SRþiWNX
YêVWDYE\�GR�NRQFH

URNX�S HG
VOHGRYDQêP�URNHP

YH
VOHGRYDQpP

URFH

D

��

��

��

��

��

��

��

� � � � � � �

>�@�9þHWQ �KRGQRW\�VWURM �D�]D t]HQt��NWHUp�MVRX�QHGtOQRX�VRXþiVWt�EXGRY\��KDO\�QHER�MLQp�VWDYE\��YêWDK\��HVNDOiWRU\��Y]GXFKRWHFKQLND�DSRG���
>�@�+RGQRWD�VWURM ��]D t]HQt��LQYHQWi H��MHå�QHWYR t�QHGtOQRX�VRXþiVW�EXGRY\��KDO\�QHER�VWDYE\��VWURMRYê�SDUN��NDQFHOi VNp�Y\EDYHQt�DWG���

��� 6758.785$�),1$1&29È1Ë
'/28+2'2%e+2�+0271e+2
0$-(7.8�1$�2&+5$18
ä,9271Ë+2�35267 ('Ë
�Y�WLV��.þ�

�����

3R t]HQt�GORXKRGREpKR�KPRWQpKR�PDMHWNX�QD�RFKUDQX
åLYRWQtKR�SURVW HGt

Y

W
R
P

RFKUDQD�YRG\��V�YêMLPNRX�SRG]HPQt�

RFKUDQD�RY]GXãt�D�NOLPDWX

HNRORJLFNp�QDNOiGiQt�V�RGSDG\

RFKUDQD�S tURG\�D�NUDMLQ\

UHGXNFH�YOLYX�I\]LNiOQtFK�IDNWRU �QD�åLYRWQt�SURVW HGt

RFKUDQD�S G\�D�SRG]HPQt�YRG\

.RQWUROQt�VRXþHW�� �����Då����

ýtV�
iG� &HONHP

Y�WRP�]GURMH�ILQDQFRYiQt

YODVWQt�]GURMH�D
UR]SRþWRYp
SURVW HGN\

�>�@

QiYUDWQp�~Y U\
SRGSRUD

]�YH HMQêFK
UR]SRþW ���>�@

JUDQW\�D�GRWDFH
]H�]DKUDQLþt RVWDWQt�>�@

D

��

��

��

��

��

��

��

��

� � � � � �

>�@�8YiGt�VH�S tG O\�]�UR]G OHQt�]LVNX�D�RGSLV\�GORXKRGREpKR�KPRWQpKR�PDMHWNX��UR]SRþWRYp�D�S tVS YNRYp�RUJDQL]DFH�]GH�Y\Niåt�SUDYLGHOQp�S tMP\�]tVNDQp�Y�SURFHVX�S HUR]G ORYiQt�VWiWQtKR�UR]SRþWX��9�S tSDG �
åH�GORXKRGREê�PDMHWHN�E\O�SR t]HQ�QD�ILQDQþQt�OHDVLQJ��XYHGH�XåLYDWHO�FHONRYRX�SR L]RYDFt�FHQX�

>�@�3RGSRUD�]DKUQXMH�þiVWN\�SRVN\WQXWp�IRUPRX�GRWDFt�QHER�QiYUDWQp�ILQDQþQt�YêSRPRFL�]�YH HMQêFK�UR]SRþW �FHQWUiOQt�L�PtVWQt�~URYQ �
>�@�9þ��EH]~SODWQêFK�S HYRG ��QHSHQ åQtFK�YNODG ��GHOLPLWDFt��HPLVt�FHQQêFK�SDStU �DSRG�



,Y��������VWU������

,,��þiVW���'ORXKRGREê�KPRWQê�PDMHWHN�XYHGHQê�GR�XåtYiQt�D�GORXKRGREê�KPRWQê�PDMHWHN�Y\ D]HQê��RGG��������������������������

'���

$128YHGOD�9DãH�MHGQRWND�Y�SU E KX�VOHGRYDQpKR�URNX�GR�XåtYiQt�GORXKRGREê�KPRWQê�PDMHWHN"
�2]QDþWH�S tVOXãQp�SROtþNR�N tåNHP�

�

�

�

1(

1D�UR]GtO�RG�SR t]HQt�PDMHWNX�Y�RGGtOHFK�,��þiVWL�YêND]X�MH�]GH�YH�,,��þiVWL�KRGQRWD�SR t]HQpKR�GORXKRGREpKR�KPRWQpKR�PDMHWNX�Y\MiG HQD�KRGQRWRX�YHãNHUpKR�PDMHWNX�XYHGHQpKR�YH
VOHGRYDQpP�URFH�GR�XåtYiQt�
9\ND]XMH�VH�L�S tU VWHN�GORXKRGREpKR�KPRWQpKR�PDMHWNX�Y�G VOHGNX�I~]H�
-HGQRWN\�]DKUQXMt�GR�GORXKRGREpKR�KPRWQpKR�PDMHWNX�L�PDMHWHN�]tVNDQê�GR�XåtYiQt�QD�]iNODG �X]DY HQp�VPORXY\�R�ILQDQþQtP�OHDVLQJX��RGGtO������VO������D�WR�Y�SR L]RYDFt�FHQ ��QLNROL�YH
YêãL�VSOiWHN��
/HDVLQJRYp�VSROHþQRVWL�WXGtå�åiGQê�PDMHWHN��GDQê�YH�VOHGRYDQpP�URFH�GR�XåtYiQt�QiMHPF P��Y�RGGtOH�����QHY\ND]XMt���1HY\ND]XMt�DQL�PDMHWHN�]tVNDQê�]S WQêP�OHDVLQJHP�

9�S tSDG ��åH�9DãH�RGSRY �]Qt���DQR���Y\SO WH��SURVtP��QiVOHGXMtFt�GYD�RGGtO\�YêND]X�

��� '/28+2'2%é�+0271é�0$-(7(.
89('(1é�'2�8äË9È1Ë
�Y�WLV��.þ�

�����

'ORXKRGREê�KPRWQê�PDMHWHN�XYHGHQê�GR�XåtYiQt
EH]�SR]HPN �D�ORåLVHN�QHURVWQêFK�VXURYLQ��Yþ��GRWDFt�

Y�WRP

�]� �����

EXGRY\�D�VWDYE\�E\WRYp

EXGRY\��KDO\�D�VWDYE\�QHE\WRYp

Y�WRP
�]� �����

EXGRY\�D�KDO\

RVWDWQt�VWDYE\

VWURMH��S tVWURMH��]D t]HQt��LQYHQWi ��GRSUDYQt�SURVW HGN\
D�]EêYDMtFt�GORXKRGREê�KPRWQê�PDMHWHN

Y�WRP
�]� �����

VWURMH��S tVWURMH��]D t]HQt��LQYHQWi �>�@

GRSUDYQt�SURVW HGN\�>�@

S VWLWHOVNp�FHON\�WUYDOêFK�SRURVW �
]iNODGQt�VWiGR�D�WDåQi�]Yt DWD��RVWDWQt
GORXKRGREê�KPRWQê�PDMHWHN�
XP OHFNi�GtOD�D�VEtUN\

.RQWUROQt�VRXþHW�� ����Då����

ýtV�
iG�

&HONHP
�VRXþHW�VO����Då���

Y�WRP

YODVWQt�>�@
QDMDWê�IRUPRX

ILQDQþQtKR�OHDVLQJX
�Y�SR L]RYDFt�FHQ �

>�@

QRYê
Y\UREHQê

��Y�ý5�����>�@

SRXåLWê�MLå�G tYH�Y�ý5
�EH]�RKOHGX�QD�]HPL�

NGH�E\O�Y\UREHQ�

GRYH]HQê
QRYê�L�SRXåLWê

�DOH�QLNROL�GRVXG�Y�ý5�

D

��

��

��

��

��

��

��

��

��

��

� � � � �

>�@�9L]�SR]QiPNX�����SRG�RGGtOHP�����
>�@�9L]�SR]QiPNX�����SRG�RGGtOHP�����
>�@�'ORXKRGREê�KPRWQê�PDMHWHN�YODVWQt��WM��SR t]HQê�QiNXSHP��GHOLPLWDFt��EH]~SODWQêP�S HYRGHP��QHSHQ åQtP�YNODGHP�D�YODVWQt�þLQQRVWt��8YiGt�VH�EH]�'3+�X�SOiWF �GDQ ��V�YêMLPNRX�RVREQtFK�DXWRPRELO ���'R

SR L]RYDFt�FHQ\�VH�]DKUQH�L�GRWDFH�
>�@�'R�SR L]RYDFt�FHQ\�PDMHWNX�SR t]HQpKR�IRUPRX�ILQDQþQtKR�OHDVLQJX��XYHGHQpKR�YH�VOHGRYDQpP�URFH�GR�XåtYiQt��VH�]DKUQXMt�YHãNHUp�QiNODG\�VSRMHQp�V�MHKR�SR t]HQtP��D�WR�YåG\�EH]�'3+�D�PDUåH�SURQDMtPDWHOH��9
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QD� ]iNODGQtP� NDSLWiOX� Y\ND]XMtFt� MHGQRWN\�� 3URFHQWR� FHONRYp� ]DKUDQLþQt� NDSLWiORYp� ~þDVWL� VH� NYDQWLILNXMH� SRX]H� ]D� ]DKUDQLþQt
LQYHVWRU\�� NWH t� N� GDWX� ]MLã RYiQt� VSODWLOL� ILQDQþQt� �QHILQDQþQt�� YNODG� DOHVSR � YH� YêãL� ��� �� ]� FHONRYpKR� REMHPX� YNODGX
XSVDQpKR�
=DKUDQLþQt�LQYHVWRU�MH�I\]LFNi�QHER�SUiYQLFNi�RVRED��NWHUi�QHVtGOt�D�QHS VREt�QD�~]HPt�ýHVNp�UHSXEOLN\�DOHVSR �MHGHQ�URN�
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3R t]HQt�GORXKRGREpKR�QHKPRWQpKR�D�KPRWQpKR�PDMHWNX�]DKUQXMH��
���LQYHVWLþQt�YêGDMH�Y\QDORåHQp�Y�SU E KX�VOHGRYDQpKR�URNX�QD�]tVNiQt�GORXKRGREpKR�QHKPRWQpKR�D�KPRWQpKR�PDMHWNX��D��IRUPRX

NRXS �QHER�Y\WYR HQtP�YODVWQt�þLQQRVWt��YH�YODVWQt�UHåLL���E��QDE\WtP�SUiY�N�YêVOHGN P�GXãHYQt�WYR LYp�þLQQRVWL�
���KRGQRWX�GORXKRGREpKR�QHKPRWQpKR�D�KPRWQpKR�PDMHWNX�]tVNDQpKR�EH]~SODWQêP�QDE\WtP�þL�S HYRGHP�SRGOH�SUiYQtFK�S HGSLV �

S H D]HQtP�]�RVREQtKR�XåtYiQt�GR�SRGQLNiQt� QHER�YNODGHP�RG�MLQpKR�VXEMHNWX�

9\Ni]DQê�REMHP�GORXKRGREpKR�PDMHWNX�REVDKXMH�]HMPpQD�SRVWXSQ �QHER� MHGQRUi]RY �Y\QDORåHQp�YêGDMH� LQYHVWLþQtKR�FKDUDNWHUX�
EH]�RKOHGX�QD�WR��]GD�PDMHWHN�E\O�þL�QHE\O�YH�VOHGRYDQpP�URFH�XYHGHQ�GR�XåtYiQt�

'R�KRGQRW\� �SR t]HQpKR� GORXKRGREpKR� QHKPRWQpKR� D� KPRWQpKR� PDMHWNX��]DKUQXMt��XåLYDWHOp� �QiMHPFL�� L� KRGQRWX� PDMHWNX
XåtYDQpKR� IRUPRX�QiMPX��SURVW HGQLFWYtP�VPORXY\�R� ILQDQþQtP� OHDVLQJX�� D� WR�YH�YêãL� MHKR� �SR L]RYDFt� FHQ\� �QLNROL
VSOiWHN���-HGQi�VH�R�VPORXY\��MHMLFKå�GDWXP�SRþiWNX�VSODWQRVWL�VSDGi�GR�REGREt�VOHGRYDQpKR�URNX� �

/HDVLQJRYp� VSROHþQRVWL� �XYiG Mt�SRX]H�GORXKRGREê� PDMHWHN�� � MHå�VDP\�XåtYDMt�N�YêNRQX�VYp�þLQQRVWL��7X�þiVW�SR t]HQpKR�
GORXKRGREpKR� KPRWQpKR� PDMHWNX�� MHå� E\OD� ]DNRXSHQD� ]D� ~þHOHP� SURQiMPX� IRUPRX� ILQDQþQtKR� OHDVLQJX�� OHDVLQJRYp
VSROHþQRVWL�YH�VYpP�PDMHWNX�QHY\ND]XMt��EH]�RKOHGX�QD�WR��åH�MVRX�SRGOH�VWiYDMtFt�OHJLVODWLY\�YODVWQtN\�WRKRWR�PDMHWNX�

'R�KRGQRW\��SR t]HQpKR�GORXKRGREpKR�QHKPRWQpKR�D�KPRWQpKR�PDMHWNX��VH�]DKUQXMH��L�GUREQê�GORXKRGREê�QHKPRWQê�D�KPRWQê
PDMHWHN��SRNXG�]SUDYRGDMVNi�MHGQRWND�~þWXMH�R�GUREQpP�QHKPRWQpP�D�KPRWQpP�PDMHWNX�MDNR�R� GORXKRGREpP�PDMHWNX�

�
'R�KRGQRW\� �SR t]HQpKR� GORXKRGREpKR� QHKPRWQpKR� D� KPRWQpKR� PDMHWNX� � VH� QH]DKUQXMt��]iORK\�QD�GORXKRGREê� QHKPRWQê� D

KPRWQê� �PDMHWHN��'3+� X� SOiWF � GDQ � �V� YêMLPNRX� RVREQtFK� DXWRPRELO �� D� ]E\WNRYi� KRGQRWD�PDMHWNX�� NWHURX� VL� GRVDYDGQt
QiMHPFL�~þWXMt�QD�PDMHWNRYp�~þW\�SR�VNRQþHQt�GRE\�SODWQRVWL�VPORXY\�R�ILQDQþQtP�OHDVLQJX��

3RMHP��GORXKRGREpKR�QHKPRWQpKR�D�KPRWQpKR�PDMHWNX� �MH�Y\PH]HQ�RSDW HQtPL�0)�N��S tVOXãQêP�~þWRYêP�RVQRYiP��S ��]iNRQHP
R�GDQtFK�]�S tMP ��

9�S tSDG �DUPiG\�VH�GR�KRGQRW\�GORXKRGREpKR� KPRWQpKR�PDMHWNX�]DKUQXMH�PDMHWHN��NWHUê�E\�PRKO�EêW�Y\XåLW�L�SUR�FLYLOQt
~þHO\��1DS �� OHWLãW �� VLOQLFH�� QHPRFQLFH�� OHKNp� ]EUDQ � D� REUQ Qp� YR]LGOR�XåtYDQp� L�QHYRMHQVNêPL� LQVWLWXFHPL��SROLFLt�
EH]SHþQRVWQtPL�VOXåEDPL�



,Y��������VWU�������
������ÒGDMH� VH� þHUSDMt� ]�REUDWX� VWUDQ\�0'�~þW �HYLGXMtFtFK�SR t]HQt�GORXKRGREpKR� QHKPRWQpKR� PDMHWNX� �Y� ]iYLVORVWL� QD�~þWRYp

RVQRY �D�]S VREHFK�~þWRYiQt�]SUDYRGDMVNêFK�MHGQRWHN���S tS��]�S tVOXãQpKR�PDMHWNRYpKR�~þWX� �SRNXG�E\O�SR t]HQê�PDMHWHN
~þWRYiQ� S tPR� QD� Q M��� 8YHGH� VH� YåG\� SRX]H� ~KUQ� ]D� W\� SRORåN\� REUDWX�� NWHUp� E\O\� ]D~þWRYiQ\� YH� VOHGRYDQpP� URFH�� EH]
SRþiWHþQtKR�] VWDWNX�N������VOHGRYDQpKR�URNX��'R�GORXKRGREpKR� QHKPRWQpKR� PDMHWNX�SDW t�� YêGDMH�VSRMHQp�VH�]DORåHQtP
QRYpKR� SRGQLNX� �] L]RYDFt� YêGDMH��� QHKPRWQp�YêVOHGN\�Yê]NXPX� D� YêYRMH�� NWHUp� QHMVRX� S HGP WHP� SU P\VORYêFK� D� MLQêFK
RFHQLWHOQêFK� SUiY�� VRIWZDUH�� YêUREQ � WHFKQLFNp�SR]QDWN\� �NQRZ�KRZ��� OLFHQFH��S HGP W\�SU P\VORYêFK�SUiY�D� MLQp�YêVOHGN\
GXãHYQt� WYR LYp� þLQQRVWL�� NWHUp� MVRX� S HGP WHP� RFHQLWHOQêFK� SUiY� QDEêYDQêFK� L� SRVN\WRYDQêFK�� D� WR� MDN�QDE\Wp�RG� MLQêFK
RVRE��WDN�Y\WYR HQp�SUR�YODVWQt�SRW HEX�QHER�SUR�REFKRGRYiQt�V�QLPL�

������ 8YHGRX� VH� � QiNODG\� Y\QDORåHQp� QD� SR t]HQt� MDNpKRNROL� GUXKX� SR]HPNX�� Yþ�� SR]HPN � ]DVWDY QêFK� D� ORåLVHN� QHURVWQêFK
VXURYLQ�

������ÒGDMH�VH�þHUSDMt�]�REUDWX�VWUDQ\�0'�~þW �HYLGXMtFtFK�SR t]HQt�GORXKRGREpKR�KPRWQpKR�PDMHWNX��Y�]iYLVORVWL�QD�~þWRYp�RVQRY
D�]S VREHFK�~þWRYiQt�]SUDYRGDMVNêFK�MHGQRWHN���S tS��]�S tVOXãQpKR�PDMHWNRYpKR�~þWX��SRNXG�E\O�SR t]HQê�PDMHWHN�~þWRYiQ
S tPR�QD�Q M���8YHGH�VH�YåG\�SRX]H�~KUQ�]D�W\�SRORåN\�REUDWX��NWHUp�E\O\�]D~þWRYiQ\�YH�VOHGRYDQpP�URFH��EH]�SRþiWHþQtKR
] VWDWNX�N������VOHGRYDQpKR�URNX��

���� �� 8YHGH� VH� KRGQRWD� QiNODG � Y\QDORåHQêFK� QD� SR t]HQt� EXGRY��KDO�� D� VWDYHE� E\WRYêFK� L� QHE\WRYêFK�� WM�� YþHWQ � KRGQRW\
NRPXQLNDFt��PRVW ��WXQHO �DSRG���EH]�KRGQRW\�SR]HPN �

������ 8YHGH� VH� KRGQRWD� QiNODG � Y\QDORåHQêFK� QD� SR t]HQt� VWURM �� S tVWURM � D� ]D t]HQt�� D� WR� YþHWQ � ]D t]HQt� U ]QêFK� SURYR]QtFK
PtVWQRVWt��MLQpKR�LQYHQWi H�D �GUREQpKR�GORXKRGREpKR�KPRWQpKR�PDMHWNX�

������8YHGH�VH�KRGQRWD�QiNODG �Y\QDORåHQêFK�QD�SR t]HQt�YãHFK�GRSUDYQtFK�SURVW HGN � �Y\XåtYDQêFK�QD�YH HMQêFK�NRPXQLNDFtFK
N� S HSUDY � RVRE� QHER� QiNODGX�� Yþ�� Q NWHUêFK� VSHFLiOQtFK� GRSUDYQtFK� SURVW HGN � � MDNR� MVRX� VDQLWN\�� YR]\� S HSUDYXMtFt
NRPXQiOQt� RGSDG� DSRG�� D� GiOH� GRSUDYQtFK� SURVW HGN �� NWHUp� VORXåt� S HYiåQ � MDNR� WHFKQRORJLFNi� ]D t]HQt� QHER� ]D t]HQt
XUþHQi�S HGHYãtP�N�YQLWUR]iYRGRYp�S HSUDY ��Yþ�� �WUDNWRU ��YR]LGHO�Y\XåtYDQêFK�QD�åHOH]QLþQtFK�YOHþNiFK��KDVLþVNêFK�YR] �
DXWRMH iE ��SRMt]GQêFK�]GYtKDFtFK�SORãLQ�DSRG���

������8YHGH�VH�KRGQRWD�QiNODG �Y\QDORåHQêFK�QD�SR t]HQt�S VWLWHOVNêFK�FHON �WUYDOêFK�SRURVW ��]iNODGQtKR�VWiGD�D�WDåQêFK�]Yt DW�
RVWDWQtKR�GORXKRGREpKR�KPRWQpKR�PDMHWNX��XP OHFNêFK�G O�D�VEtUHN�

VO�����8YHGH�VH�FHONRYi�KRGQRWD�]D�MHGQRWOLYp� iGN\��VRXþHW�VO���������
VO�����8YHGRX�VH�QiNODG\�QD�SR t]HQt�QRYpKR�GORXKRGREpKR�QHKPRWQpKR�D�KPRWQpKR�PDMHWNX�Y\WYR HQpKR�Y�WX]HPVNX��Yþ��PDMHWNX

SR t]HQpKR�YODVWQt�þLQQRVWt��YH�YODVWQt�UHåLL���=D��QRYê�MH�SRYDåRYiQ�L�GORXKRGREê�QHKPRWQê�D�KPRWQê�PDMHWHN�Y�S tSDG ���NG\
GRãOR�N�S HYRGX�]�RVREQtKR�XåtYiQt�GR�SRGQLNiQt��7HFKQLFNp�]KRGQRFHQt�D�WHFKQLFNp�UHNXOWLYDFH�VH�XYHGRX�YH�VO����

VO�����8YHGRX�VH�QiNODG\��YêGDMH��QD��SR t]HQt�SRXåLWpKR�GORXKRGREpKR� QHKPRWQpKR� þL� KPRWQpKR�PDMHWNX��QiNXS�VWDUãtFK�EXGRY�
VWURM ��DSRG����NWHUê�E\O�MLå�S HG�WtP�Y\XåtYiQ�QD�~]HPt�ý5 �MLQêP�SRGQLNHP�þL�RUJDQL]DFt��EH]�RKOHGX�QD�]HPL�S YRGX�

VO��� ��8YHGH� VH� WD� þiVW� ]�SR t]HQpKR� GORXKRGREpKR� QHKPRWQpKR� þL� KPRWQpKR� PDMHWNX�� NWHUi� ]DKUQXMH� YêGDMH� QD� SR t]HQt
GORXKRGREpKR� QHKPRWQpKR�þL�KPRWQpKR�PDMHWNX�]DKUDQLþQtKR� S YRGX��MDN�QRYpKR���WDN�L�PDMHWNX�Y�]DKUDQLþt�MLå�SRXåLWpKR��
EH]� RKOHGX� QD� RVREX� GRYR]FH�� =D� GRYH]HQê� QHQt� SRYDåRYiQ� PDMHWHN�� NWHUê� E\O� ]� Y Wãt� þiVWL� QHER� ]FHOD� VPRQWRYiQ� ]H
]DKUDQLþQtFK�VRXþiVWHN�Då�QD�~]HPt�ý5��=DKUQH�VH�GR�VO����

VO��� �� 8YHGRX� VH� QiNODG\� �YêGDMH�� VSRMHQp� V� UHDOL]DFt� WHFKQLFNpKR� � ]KRGQRFHQt� H[LVWXMtFtKR� PDMHWNX� þL� WHFKQLFNRX� UHNXOWLYDFt
SR]HPN ��EH]�RKOHGX�QD�WR��]GD�ãOR�R�UHDOL]DFL�GRGDYDWHOVNRX�þL�IRUPRX�YODVWQt�þLQQRVWL��7HFKQLFNêP�]KRGQRFHQtP�VH�UR]XPt
YêGDMH� QD� GRNRQþHQp� QiVWDYE\�� S tVWDYE\� D� VWDYHEQt� ~SUDY\�� UHNRQVWUXNFH� D� PRGHUQL]DFH� PDMHWNX�� SRNXG� S HYêãLO\� X
MHGQRWOLYpKR�PDMHWNX�Y�~KUQX�þiVWNX�VWDQRYHQRX�]iNRQHP�R�GDQtFK�]�S tMP ��5HNRQVWUXNFt�VH�UR]XPt�]iVDK\�GR�VWiYDMtFtKR
GORXKRGREpKR� KPRWQpKR� PDMHWNX�� NWHUp� PDMt� ]D� QiVOHGHN� ]P QX� MHKR� ~þHOX� QHER� WHFKQLFNêFK� SDUDPHWU ��1D� UR]GtO� RG
~þHWQLFWYt� VH� XYiG Mt� L� YêGDMH� Y\QDORåHQp� QD� SURGORXåHQt� GRE\� åLYRWQRVWL� GORXKRGREpKR� KPRWQpKR� PDMHWNX�
0RGHUQL]DFH�YHGH�N� UR]ãt HQt�Y\EDYHQRVWL�QHER�SRXåLWHOQRVWL�VWiYDMtFtKR�GORXKRGREpKR� KPRWQpKR�PDMHWNX��'R� WHFKQLFNêFK
UHNXOWLYDFt�VH�XYHGRX�L�QiNODG\�]Y\ãXMtFt�NYDOLWX�]HP G OVNp�QHER�OHVQt�S G\��RGYRGQ Qt��]DYODåRYiQt�SR]HPN �DSRG���

���

3UR�RGGtO�����SODWt�VWHMQp�]iVDG\�MDNR�SUR�RGGtO������YL]�Y\VY WOLYN\�N�RGGtOX������

����Då���� �� =SUDYRGDMVNi� MHGQRWND� UR]þOHQt� YHãNHUê�SR t]HQê�GORXKRGREê� KPRWQê� D� QHKPRWQê� PDMHWHN� GR� MHGQRWOLYêFK� þLQQRVWt
SRGOH�2GY WYRYp�NODVLILNDFH�HNRQRPLFNêFK�þLQQRVWt��2.(ý���3 L�]D D]HQt�GR�MHGQRWOLYêFK�þLQQRVWt�MH�UR]KRGXMtFt��]GD�SR t]HQê
GORXKRGREê� PDMHWHN� VORXåt� KODYQt� þLQQRVWL� MHGQRWN\� QHER� þLQQRVWHP� SRPRFQêP� D� YHGOHMãtP�� NWHUp� V� KODYQt� þLQQRVWt
EH]SURVW HGQ � QHVRXYLVt��5R]SRþWRYp� D� S tVS YNRYp� RUJDQL]DFH�]D DGt�SR t]HQê�PDMHWHN�SRGOH�WRKR���N�� MDNpPX�~þHOX�E\O
SR t]HQ���QDS ��ãNROVWYt��]GUDYRWQLFWYt��GRSUDYD��þLQQRVWL�Y�REODVWL�QHPRYLWRVWt��YêURED�D�UR]YRG�YRG\��RGVWUD RYiQt�RGSDGQtFK
YRG�D�SHYQpKR�RGSDGX�D�MLQp���.yGHP������YH HMQi�VSUiYD�VH�R]QDþt�SRX]H�WD�þiVW�SR t]HQpKR�PDMHWNX��NWHUi�VORXåt�VNXWHþQ
SRX]H�YODVWQt�þLQQRVWL�]SUDYRGDMVNp�MHGQRWN\�

VO��1i]HY�þLQQRVWL��SUR�NWHURX�MH�SR t]HQê�GORXKRGREê�PDMHWHN�XUþHQ����8YHGH�VH�VWUXþQê�Qi]HY�SRGOH�2.(ý�
VO�����8YHGH�VH�GYRXPtVWQê�NyG�SRGOH�2.(ý��YL]�QtåH��
VO�����9L]�Y\VY WOLYND�SUR� ����D�����VO���RGGtOX���� ��
VO���D�����8YHGH�VH�MHQ�PDMHWHN�WêNDMtFt�VH�SR t]HQt��QRYêFK�EXGRY��KDO�D�VWDYHE��E\WRYêFK�D�QHE\WRYêFK���VWURM ��S tVWURM ��]D t]HQt�

LQYHQWi H�D�GRSUDYQtFK�SURVW HGN ��Yþ��QiNODG �SO\QRXFtFK�QD�WHFKQLFNp�]KRGQRFHQt�VWiYDMtFtFK��PDMHWNX�]�GRYR]X�D�PDMHWNX
SR t]HQpKR�YH�YODVWQt�UHåLL����3R t]HQê�GORXKRGREê�KPRWQê�PDMHWHN�MLå�SRXåLWê�MH�]DKUQXW�Y�SR t]HQpP�GORXKRGREpP�KPRWQpP
PDMHWNX�FHONHP��YL]�VO����

VO�����9L]�Y\VY WOLYND�SUR� �����VO���������RGGtOX�����
VO�����9L]�Y\VY WOLYND�SUR� ����D�����VO���������RGGtOX���� �
VO�����9L]�Y\VY WOLYND�SUR� �����VO���RGGtOX�����

2GY WYRYi�NODVLILNDFH�HNRQRPLFNêFK�þLQQRVWt��2.(ý�
.yG 1i]HY
�����=HP G OVWYt��P\VOLYRVW�D�VRXYLVHMtFt�þLQQRVWL
�����/HVQLFWYt��W åED�G HYD�D�S LGUXåHQp�þLQQRVWL
�����5\ERORY��FKRY�U\E��S LGUXåHQp�þLQQRVWL�Y�UiPFL�U\ERORYX
�����'REêYiQt�þHUQpKR�D�KQ GpKR�XKOt��UDãHOLQ\
�����'REêYiQt�URS\��]HPQtKR�SO\QX��ELWXPHQQtFK�KRUQLQ�D�VRXYLVHMtFt�þLQQRVWL
�����'REêYiQt�D�~SUDYD�XUDQRYêFK�D�WKRULRYêFK�UXG
�����'REêYiQt�D�~SUDYD�RVWDWQtFK�UXG
�����'REêYiQt�D�~SUDYD�RVWDWQtFK�QHURVW
�����9êURED�SRWUDYLQ�D�QiSRM
�����=SUDFRYiQt�WDEiNX
�����7H[WLOQt�SU P\VO
�����2G YQt�SU P\VO��]SUDFRYiQt�D�EDUYHQt�NRåHãLQ
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�����ýLQ Qt�D�~SUDYD�XVQt��YêURED�EUDãQi VNpKR�D�VHGOi VNpKR�]ERåt�D�REXYL
�����3U P\VO�G HYD VNê�D�NRUND VNê��NURP �YêURE\�QiE\WNX��YêURED�NRã �D�SURXW QpKR�]ERåt
�����9êURED�YOiNQLQ\��SDStUX�D�OHSHQN\
�����9\GDYDWHOVWYt��WLVN�D�UHSURGXNFH�]YXNRYêFK�D�REUD]RYêFK�QDKUiYHN
�����.RNVRYiQt��UDILQpUVNp�]SUDFRYiQt�URS\��YêURED�MDGHUQêFK�SDOLY��UDGLRDNWLYQtFK�SUYN �D�VORXþHQLQ
�����9êURED�FKHPLFNêFK�YêUREN
�����9êURED�SU\åRYêFK�D�SODVWRYêFK�YêUREN
�����9êURED�RVWDWQtFK�QHNRYRYêFK�PLQHUiOQtFK�YêUREN
�����9êURED�NRY �Yþ��KXWQtKR�]SUDFRYiQt
�����9êURED�NRYRYêFK�NRQVWUXNFt�D�NRYRG OQêFK�YêUREN ��NURP �YêURE\�VWURM �D�]D t]HQt
�����9êURED�VWURM �D�]D t]HQt�SUR�GDOãt�YêUREX
�����9êURED�NDQFHOi VNêFK�VWURM �D�SRþtWDþ ��YþHWQ �S tVWURM �QD�]SUDFRYiQt�GDW�
�����9êURED�HOHNWULFNêFK�VWURM �D�S tVWURM �MLQGH�QHXYHGHQêFK
�����9êURED�UDGLRYêFK��WHOHYL]QtFK�D�VSRMRYêFK�]D t]HQt�D�S tVWURM
�����9êURED�]GUDYRWQLFNêFK��S HVQêFK��RSWLFNêFK�D�þDVRP UQêFK�S tVWURM
�����9êURED�GYRXVWRSêFK�PRWRURYêFK�YR]LGHO��S tY V �D�QiY V
�����9êURED�RVWDWQtFK�GRSUDYQtFK�]D t]HQt
�����9êURED�QiE\WNX��RVWDWQt�]SUDFRYDWHOVNê�SU P\VO
�����=SUDFRYiQt�GUXKRWQêFK�VXURYLQ
�����9êURED�D�UR]YRG�HOHNW LQ\��SO\QX��SiU\�D�WHSOp�YRG\��YêURED�FKODGX
�����ÒSUDYD�D�UR]YRG�YRG\
�����6WDYHEQLFWYt
�����3URGHM��~GUåED�D�RSUDY\�PRWRURYêFK�YR]LGHO��SURGHM�SRKRQQêFK�KPRW
�����9HONRREFKRG�D�]SURVW HGNRYiQt�REFKRGX��NURP �PRWRURYêFK�YR]LGHO�
�����0DORREFKRG��RSUDY\�VSRW HEQtKR�]ERåt��NURP �PRWRURYêFK�YR]LGHO
�����3RKRVWLQVWYt�D�XE\WRYiQt
�����3R]HPQt�GRSUDYD��SRWUXEQt�S HSUDYD
�����9RGQt�GRSUDYD
�����/HWHFNi�D�NRVPLFNi�GRSUDYD
�����9HGOHMãt�D�SRPRFQi�þLQQRVW�Y�GRSUDY ��þLQQRVWL�FHVWRYQtFK�NDQFHOi t
�����ýLQQRVWL�SRãWRYQt�D�WHOHNRPXQLNDþQt
�����3HQ åQLFWYt
�����3RMLã RYQLFWYt�NURP �VRFLiOQtKR�]DEH]SHþHQt
�����ýLQQRVWL�VRXYLVHMtFt�V�~Y U\�D�SRMLã RYQLFWYtP
�����ýLQQRVWL�Y�REODVWL�QHPRYLWRVWt
�����3URQiMHP�VWURM �D�S tVWURM �EH]�REVOXKXMtFtKR�SHUVRQiOX��SURQiMHP�]ERåt�RVREQt�SRW HE\�D�SUR�GRPiFQRVW
�����=SUDFRYiQt�GDW�D�VRXYLVHMtFt�þLQQRVWL
�����9ê]NXP�D�YêYRM
�����6OXåE\�S HYiåQ �SUR�SRGQLN\
�����9H HMQi�VSUiYD��REUDQD��VRFLiOQt�]DEH]SHþHQt
�����âNROVWYt
�����=GUDYRWQLFWYt��YHWHULQiUQt�D�VRFLiOQt�þLQQRVWL
�����2GVWUD RYiQt�RGSDGQtFK�YRG�D�SHYQpKR�RGSDGX��þLãW Qt�P VWD
�����ýLQQRVWL�RUJDQL]DFt�VSROHþHQVNêFK
�����5HNUHDþQt��NXOWXUQt�D�VSRUWRYQt�þLQQRVWL
�����2VWDWQt�VOXåE\
�����'RPiFQRVWL�]DP VWQiYDMtFt�SHUVRQiO
�����([WHULWRULiOQt�RUJDQL]DFH�D�VSRON\

���

3UR�RGGtO�����SODWt�VWHMQp�]iVDG\�MDNR�SUR�RGGtO������YL]�Y\VY WOLYN\�N�RGGtOX������
����Då���� �� =SUDYRGDMVNi� MHGQRWND� UR]þOHQt� YHãNHUê�SR t]HQê� GORXKRGREê� KPRWQê� D� QHKPRWQê� PDMHWHN� GR� MHGQRWOLYêFK� RNUHV �� QD

MHMLFKå� ~]HPt� YêVWDYED� SUREtKi�� 'R� S tVOXãQêFK� RNUHV � UR]þOHQt� L� QiNXS� VWURM � D� ]D t]HQt� D� MLQpKR� KPRWQpKR� D� QHKPRWQpKR
PDMHWNX��NWHUp�VLFH�VDPD�SR tGLOD��DOH�MVRX�XUþHQ\�MHMtP�VORåNiP�Y�U ]QêFK�RNUHVHFK�

VO��1i]HY�RNUHVX����8YHGH�VH�Qi]HY�RNUHVX�SRGOH�þtVHOQtNX�RNUHV �
VO�����8YHGH�VH�ãHVWLPtVWQê�NyG�RNUHVX�SRGOH�þtVHOQtNX�&=�1876�
VO�����9L]�Y\VY WOLYND�SUR� ����D�����VO���RGGtOX���� ��
VO�����9L]�Y\VY WOLYND�SUR� �����VO���������RGGtOX�����
VO�����8YHGRX�VH�QiNODG\�VSRMHQp�V�YêVWDYERX�E\W ��E\WRYêFK�GRP ��Yþ��QiNODG �QD�YHGOHMãt�VWDYE\�QiOHåHMtFt�N�GRPX��QDS ��NRWHOQ\��

EH]�QiNODG �QD�SR t]HQt�SR]HPNX�
VO���D�����8YHGH�VH�MHQ�PDMHWHN� WêNDMtFt�VH�SR t]HQt�QRYêFK� EXGRY��KDO� D� VWDYHE� �Yþ�� QiNODG � SO\QRXFtFK� QD� WHFKQLFNp� ]KRGQRFHQt

VWiYDMtFtKR�PDMHWNX��PDMHWNX�]�GRYR]X�D�PDMHWNX�SR t]HQpKR�YH�YODVWQt�UHåLL����3R t]HQê�GORXKRGREê�KPRWQê�PDMHWHN� MLå�SRXåLWê
MH�]DKUQXW�Y�SR t]HQpP�GORXKRGREpP�KPRWQpP�PDMHWNX�FHONHP��YL]�VO����

VO�����3ODWt�VSHFLILNDFH�Y�RGGtOH�����
VO�����9L]�Y\VY WOLYND�SUR� �����VO���RGGtOX�����

ýtVHOQtN�RNUHV

&=���� 3tVHN &=���� 3DUGXELFH
&=����� 3UDKD�� &=���� 3UDFKDWLFH &=���� 6YLWDY\
&=���� 3UDKD�� &=���� 6WUDNRQLFH &=���� ÒVWt�QDG�2UOLFt
&=���� 3UDKD�� &=���� 7iERU�������������� &=���� +DYOtþN Y�%URG
&=���� 3UDKD�� &=���� 'RPDåOLFH &=���� -LKODYD
&=���� 3UDKD�� &=���� .ODWRY\ &=���� 3HOK LPRY
&=���� 3UDKD�� &=���� 3O]H �P VWR &=���� 7 HEtþ
&=���� 3UDKD�� &=���� 3O]H �MLK &=���� ä iU�QDG�6i]DYRX
&=���� 3UDKD�� &=���� 3O]H �VHYHU &=���� %ODQVNR
&=���� 3UDKD�� &=���� 5RN\FDQ\ &=���� %UQR�P VWR
&=���$ 3UDKD��� &=���� 7DFKRY &=���� %UQR�YHQNRY
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&=���% 3UDKD��� &=���� &KHE &=���� % HFODY
&=���& 3UDKD��� &=���� .DUORY\�9DU\ &=���� +RGRQtQ
&=���' 3UDKD��� &=���� 6RNRORY &=���� 9\ãNRY
&=���( 3UDKD��� &=���� ' þtQ &=���� =QRMPR
&=���) 3UDKD��� &=���� &KRPXWRY &=���� -HVHQtN
&=���� %HQHãRY &=���� /LWRP LFH &=���� 2ORPRXF
&=���� %HURXQ &=���� /RXQ\ &=���� 3URVW MRY
&=���� .ODGQR &=���� 0RVW &=���� 3 HURY
&=���� .ROtQ &=���� 7HSOLFH &=���� âXPSHUN
&=���� .XWQi�+RUD &=���� ÒVWt�QDG�/DEHP &=���� .URP tå
&=���� 0 OQtN &=���� ýHVNi�/tSD &=���� 8KHUVNp�+UDGLãW
&=���� 0ODGi�%ROHVODY &=���� -DEORQHF�QDG�1LVRX &=���� 9VHWtQ
&=���� 1\PEXUN &=���� /LEHUHF &=���� =OtQ
&=���� 3UDKD�YêFKRG &=���� 6HPLO\ &=���� %UXQWiO
&=���$ 3UDKD�]iSDG &=���� +UDGHF�.UiORYp &=���� )UêGHN�0tVWHN
&=���% 3 tEUDP &=���� -LþtQ &=���� .DUYLQi
&=���& 5DNRYQtN &=���� 1iFKRG &=���� 1RYê�-LþtQ
&=���� ýHVNp�%XG MRYLFH &=���� 5\FKQRY�QDG�.Q åQRX &=���� 2SDYD
&=���� ýHVNê�.UXPORY &=���� 7UXWQRY &=���� 2VWUDYD�P VWR
&=���� -LQG LFK Y�+UDGHF &=���� &KUXGLP ������ =DKUDQLþt��

ýtVHOQp�YD]E\�Y�RGGtOHFK���������������D���� �

&HONRYp� SR t]HQt� GORXKRGREpKR� QHKPRWQpKR� PDMHWNX�� SR]HPN � L� GORXKRGREpKR� KPRWQpKR� PDMHWNX�PXVt�EêW� VKRGQp�YH
YãHFK�þW\ HFK�RGGtOHFK�

RGG������ ������������VO��� �RGG�����VXP� �����VO���VO���� �RGG�����VXP� �����VO���VO���
RGG������ �����VO��� �RGG�����VXP� �����VO��� �RGG�����VXP� �����VO��
RGG������� ���������VO��� �RGG�����VXP� �����VO��� �RGG�����VXP� �����VO��
RGG������ �����VO���VO���VO���� �RGG�����VXP� �����VO��� �RGG�����VXP� �����VO��
RGG������� ���������VO���VO���VO���� �RGG�����VXP� �����VO������������
RGG������ �����VO��� �RGG�������� �������������VO��

3 L�YD]EiFK�PH]L�RGGtO\�MGH�R�VRXþHW�~GDM �]H�YãHFK�VWUDQ�RGGtO �

���

2GGtO�VH�Y\SO XMH�]�SRKOHGX� LQYHVWRUD��QLNROLY�GRGDYDWHOH�
=D�VWDYEX�VH�SRYDåXMt�YHãNHUp�VWDYE\��Yþ��QiVWDYHE��S tVWDYHE�D�YHVWDYHE��EH]�] HWHOH�QD�MHMLFK�VWDYHEQ �WHFKQLFNp�SURYHGHQt��QDS �

EXGRY\�� Y åH� D� VWRåiU\�� NRPXQLNDFH�� WXQHO\� D� PRVW\�� SRG]HPQt� L� QDG]HPQt� YHGHQt�� RSORFHQt� DWG���� 3RGUREQ ML� YL]� QRYHOD
VWDYHEQtKR�]iNRQD�þ����������6E�

'R� RGGtOX� ���� VH� XYiG Mt� YãHFKQ\� VWDYE\� �MDN� QRYp�� WDN� UHNRQVWUXNFH� D� PRGHUQL]DFH��� NWHUp� PDMt� Y\GiQR� VWDYHEQt� SRYROHQt�� 8
UHNRQVWUXNFt�D�PRGHUQL]DFt �VH�GR�FHONRYêFK�QiNODG �XYiG Mt� MHQ�QiNODG\�QD�Q ��QH�FHOi�KRGQRWD�VWDYE\�

������8YHGRX�VH�VWDYE\��NWHUp�E\O\�N������VOHGRYDQpKR�URNX�UR]HVWDY Qp�D�VRXþDVQ �E\O\�YH�VOHGRYDQpP�URFH�GRNRQþHQp�
������8YHGRX�VH�VWDYE\��NWHUp�E\O\�N������VOHGRYDQpKR�URNX�UR]HVWDY Qp�D�] VWDO\�UR]HVWDY Qp�L�N��������VOHGRYDQpKR�URNX�
������8YHGRX�VH�VWDYE\��NWHUp�E\O\�N������VOHGRYDQpKR�URNX�UR]HVWDY Qp�D�VRXþDVQ �E\O\�]DVWDYHQp�N��������VOHGRYDQpKR�URNX�
������8YHGRX�VH�VWDYE\��NWHUp�E\O\�YH�VOHGRYDQpP�URFH�]DKiMHQ\�D�VRXþDVQ �GRNRQþHQ\�
������8YHGRX�VH�VWDYE\��NWHUp�E\O\�YH�VOHGRYDQpP�URFH�]DKiMHQ\�D�N��������VOHGRYDQpKR�URNX�] VWDO\�UR]HVWDY Qp�
������8YHGRX�VH�VWDYE\��NWHUp�E\O\�YH�VOHGRYDQpP�URFH�]DKiMHQ\�D�VRXþDVQ �E\O\�]DVWDYHQp�N��������VOHGRYDQpKR�URNX�

=D�]DKiMHQRX�VH� SRYDåXMH� WDNRYi� VWDYED�� NWHUi� E\OD�VNXWHþQ � ]DKiMHQD� SRGOH� ]iSLVX� YH� VWDYHEQtP� GHQtNX��S tS��QD�NWHUp�E\O\
]DKiMHQ\�SUYQt�VWDYHEQt�SUiFH��QLNROLY�YãDN�EXGRYiQt�]D t]HQt�VWDYHQLã ��S tS��S HGþDVQê�QiNXS�VWURM �D�]D t]HQt��

=D� GRNRQþHQRX�VH� SRYDåXMH� WDNRYi� VWDYED�� NGH� E\O\� RGHY]GiQ\� D� S HY]DW\� YãHFKQ\� GRGiYN\� XPRå XMtFt� XåtYiQt� VWDYE\� SRGOH
SURMHNWX�� 6WDYED� MH� GRNRQþHQD� GQHP�� NG\� E\O� Y\KRWRYHQ� ]iSLV� R� S HY]HWt� SRVOHGQt� GRGiYN\� D� E\OR� Y\GiQR� NRODXGDþQt
UR]KRGQXWt�

6WDYE\�UR]HVWDY Qp�N������VOHG��URNX�MVRX�WDNRYp�VWDYE\��NWHUp�E\O\�]DKiMHQ\�Y�G tY MãtFK�OHWHFK��DOH�QHE\O\�MHãW �N������VOHGRYDQpKR
URNX�GRNRQþHQ\��=D�UR]HVWDY QRX�VH�SRYDåXMH�L�VWDYED��MHMtå�Q NWHUi�XFHOHQi�þiVW�E\OD�MLå�GRNRQþHQD�

6WDYE\� UR]HVWDY Qp�N��������VOHG�� URNX� MVRX� WDNRYp�VWDYE\�� NWHUp�E\O\�]DKiMHQ\�YH�VOHGRYDQpP�URFH�QHER�Y� OHWHFK�G tY MãtFK��DOH
QHE\O\�GR�NRQFH�VOHGRYDQpKR�URNX�MHãW �GRNRQþHQ\�

6WDYED��P åH�EêW�]DVWDYHQi��WUYDOH�QHER�GRþDVQ ��=D�]DVWDYHQRX�VH�SRYDåXMH�L�VWDYED��MHMtå�Q NWHUi�XFHOHQi�þiVW�E\OD�MLå�GRNRQþHQD�
7UYDOH�]DVWDYHQp�VWDYE\�VH�XYiG Mt�Då�GR�GRE\�MHMLFK�~þHWQtKR�RGHSViQt�

VO�����8YHGRX�VH�S HGSRNOiGDQp��UHVS��X�GRNRQþHQêFK�VWDYHE�VNXWHþQp��FHONRYp�QiNODG\�D�YêGDMH��NWHUp�VRXYLVt�V�S tSUDYRX��UHDOL]DFt
D�XYHGHQtP�GR�SURYR]X�

VO��� �� 8YHGH� VH� þiVW� KRGQRW\� ]H� VORXSFH� ��� NWHUi� RGSRYtGi� QiNODG P� �YêGDM P�� QD� SR t]HQt� VWDYHEQtFK� REMHNW � �YL]� Y\VY WOLYND� N
RGGtOX������ �������

VO�����8YHGH�VH�þiVW�KRGQRW\�]H�VORXSFH����NWHUi�RGSRYtGi�QiNODG P��YêGDM P��QD�SR t]HQt�VWURM �D�]D t]HQt��YL]�Y\VY WOLYND�N�RGGtOX
����� ������

VO�����8YHGH�VH�FHONRYi�KRGQRWD�LQYHVWLF�SR t]HQêFK��QD�VWDYE �RG�SRþiWNX�YêVWDYE\� GR��������������
VO�����8YHGH�VH�KRGQRWD�LQYHVWLF�SR t]HQêFK�QD�VWDYE � E KHP�URNX������
VO�����8YHGH�VH��DOHVSR �RULHQWDþQ ��KRGQRWD��NWHURX�]EêYi�Y\QDORåLW��DE\�S tVOXãQp�VWDYE\�PRKO\�EêW�GRNRQþHQ\��UR]GtO�VORXSFH���D

VRXþWX�VORXSF ���D����

9D]E\��NWHUp�SODWt�Y�RGGtOH�����
VWDYE\�]DKiMHQp�YH�VOHGRYDQpP�URFH�� ���������
VWDYE\�GRNRQþHQp�YH�VOHGRYDQpP�URFH�� ������
VWDYE\�UR]HVWDY Qp�N������VOHG��URNX�� ����������
VWDYE\�UR]HVWDY Qp�N��������VOHG��URNX�� ������
VWDYE\�]DVWDYHQp�N��������VOHG��URNX�� �������
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���

����Då������8YHGH�VH�WD�þiVW�]�SR t]HQpKR� GORXKRGREpKR� KPRWQpKR� PDMHWNX�� NWHUi�E\OD�]DP HQD�QD�RFKUDQX�åLYRWQtKR�SURVW HGt�D
MHKR� MHGQRWOLYêFK�VORåHN� �YL]�2EVDKRYi�VSHFLILNDFH�DNWLYLW�QD�RFKUDQX�åLYRWQtKR�SURVW HGt��� iGHN����VORXSHF���RGGtOX�����VH
URYQi�VRXþWX�YãHFK� iGN �VORXSFH���RGGtOX�����

VO�����8YiGt�VH�S tG O\�]�UR]G OHQt�]LVNX�D�RGSLV\�GORXKRGREpKR�KPRWQpKR�PDMHWNX��5R]SRþWRYp�D�S tVS YNRYp�RUJDQL]DFH�]GH�Y\Niåt
SUDYLGHOQp�S tMP\�]tVNDQp�Y�SURFHVX�S HUR]G ORYiQt�VWiWQtKR�UR]SRþWX�

VO�����8YiGt�VH�QiYUDWQê�~Y U�SRVN\WRYDQê�GRPiFtPL�L�]DKUDQLþQtPL�SHQ åQtPL�~VWDY\�
VO�����3RGSRUD�]DKUQXMH�þiVWN\�SRVN\WQXWp�IRUPRX�GRWDFt�QHER�QiYUDWQp�ILQDQþQt�YêSRPRFL�]�YH HMQêFK�UR]SRþW �FHQWUiOQt�~URYQ ��VWiWQt

UR]SRþHW��VWiWQt� IRQG\��)RQG�QiURGQtKR�PDMHWNX��3R]HPNRYê�IRQG��IRQG\�]GUDYRWQtFK�SRMLã RYHQ��IRQG\�UR]SRþWRYêFK�RUJDQL]DFt
] t]HQêFK�~VW HGQtP�RUJiQHP�VWiWQt�VSUiY\�D�VWiWQt�ILQDQþQt�DNWLYD��D�~]HPQt�~URYQ ��UR]SRþW\�D�IRQG\�REFt�D�RNUHVQtFK�~ DG �
MLPL�] t]HQêFK�UR]SRþWRYêFK�RUJDQL]DFt��GREURYROQêFK�VYD]N �REFt�D�Y\ããtFK�~]HPQtFK�VDPRVSUiYQêFK�FHON ��

VO��� ��8YiGt�VH�S HGHYãtP�WDNRYp�]GURMH��NWHUp�VL�RUJDQL]DFH��SRGQLNRYp�VXEMHNW\��SRVN\WXMt�QDY]iMHP��D�GDOãt��NWHUp�QHO]H�]D DGLW�GR
YêãH�XYHGHQêFK�NDWHJRULt�

=GURMH�ILQDQFRYiQt�XYHGHQp�YH�VO�������D���MVRX�Y�RGGtOH�����REVDåHQ\��Y� �����

2EVDKRYi�VSHFLILNDFH�DNWLYLW�QD�RFKUDQX�åLYRWQtKR�SURVW HGt�
���3R t]HQt�GORXKRGREpKR�KPRWQpKR��PDMHWNX�QD�RFKUDQX�YRG\��V�YêMLPNRX�SRG]HPQt��]DKUQXMH�
�� YêVWDYEX� D� UHNRQVWUXNFL� ]D t]HQt� N� OLNYLGDFL� QHER� VQtåHQt� ]QHþLãW Qt� YH� VSHFLILFNêFK� XND]DWHOtFK� �QDS �� QHXWUDOL]DþQt� VWDQLFH�

RGIHQRORYDFt�]D t]HQt��ODSiN\�WXN �D�ROHM ��RGSDUN\��GHNRQWDPLQDþQt�VWDQLFH�DSRG���
��YêVWDYEX�D�UHNRQVWUXNFL�]D t]HQt�NH�]SUDFRYiQt��]DKXã RYiQt�D�RGYRG RYiQt�NDO ��YêVWDYED�RGNDOLã �VORXåt�OL�N�þLãW Qt�RGSDGQtFK�YRG�

]D t]HQt� QD� VWDELOL]DFL� NDO �� MHMLFK� VSDORYiQt�� ]D t]HQt� QD� UHJHQHUDFL� NDO � V� UHF\NODFt� NRY �� RGYRG RYiQt�� Y\VRXãHQt� D� OLVRYiQt
NDO ��QiKUDGD�QHS tSXVWQêFK�NDORYêFK�ODJXQ�VWURMQtP�RGYRG RYiQtP�NDO ��

��YêVWDYEX�D�UHNRQVWUXNFL�]D t]HQt�NH�VQtåHQt�QHJDWLYQtKR�YOLYX�Y\SRXãW QêFK�RGSDGQtFK�YRG�QD�NYDOLWX�YRG\�Y�WRFtFK��QDS ��UHWHQþQt�D
DNXPXODþQt�QiGUåH�SUR� t]HQp�Y\SRXãW Qt�RGSDGQtFK�YRG��

��]D t]HQt�QD�]Y\ãRYiQt�NYDOLW\�D�]YêãHQt�VDPRþLVWtFt�VFKRSQRVWL�YRG\��QDS ��IORWDþQt�SORYiN\��
��YêVWDYEX�D�UHNRQVWUXNFL�VHSWLN ��MHMLFKå�FtOHP�MH�]YêãLW�HIHNWLYQRVW�þLãW Qt�RGSDGQtFK�YRG�
��YêVWDYEX�NDQDOL]DþQtFK�VtWt��HY��S tSRMN\�N�QLP��VH�]DMLãW QêP�QDSRMHQtP�QD�þLVWtUQ\�RGSDGQtFK�YRG�
��UHNRQVWUXNFH�D�GRVWDYE\�NDQDOL]DFt�]D�SRGPtQN\��åH�VQtåt�PQRåVWYt�GRVXG�Y\SRXãW QêFK�D�QHþLãW QêFK�RGSDGQtFK�YRG�
�� YêVWDYEX� ]D t]HQt� N� Y\XåLWt� RGSDGQtFK� YRG�EH]� YOLYX� QD� MDNRVW� SRYUFKRYp� D�SRG]HPQt� YRG\� �QDS �� YtFHQiVREQp� LQWHJURYDQp�Y\XåLWt

YRG\�Y�SU P\VORYêFK�SRGQLFtFK��
��YêUREQt� WHFKQRORJLH� YHGRXFt� N� YêUD]QpPX� VQtåHQt�PQRåVWYt� Y\SRXãW QpKR� ]QHþLãW Qt� GR� YRGQtFK� WRN �� QDS �� � Y� G VOHGNX� ]iP Q\

SRXåLWp� VXURYLQ\� �QDS �� Y� FKHPLFNpP� D� WH[WLOQtP� SU P\VOX� S HFKRGHP� QD� YêUREX� D� SRXåLWt� HNRORJLFNêFK� EDUYLY�� Y� OLKRYDUHFK
VXEVWLWXFt�RELOt�]D�PHODVX�DWS���

��PRQLWRURYDFt�]D t]HQt�NH�VOHGRYiQt�þLVWRW\�YRG\�
���3R t]HQt�GORXKRGREpKR�KPRWQpKR��PDMHWNX��QD�RFKUDQX�RY]GXãt�D�NOLPDWX�]DKUQXMH�
�� RGVWUD RYiQt� WXKêFK� HPLVt� �YêVWDYED�� S tVWDYED� D� PRQWiå� RGOXþRYDþ � D� SRGREQêFK� þL� VRXYLVHMtFtFK� ]D t]HQt�� MHMLFK� PRGHUQL]DFH�

S tSDGQ �UHNRQVWUXNFH�QHER�YêP QD��SRNXG�YHGRX�NH�]YêãHQt�~þLQQRVWL�]D t]HQt��
�� RGVWUD RYiQt� SO\QQêFK� HPLVt� �YêVWDYED�� S tVWDYED� D�PRQWiå� RGVL RYDFtFK� D� GHQLWULILNDþQtFK� ]D t]HQt� QD� VWiYDMtFtFK� ]GURMtFK� YêURE\

WHSOD�D�HOHNW LQ\��MHMLFK�PRGHUQL]DFH��UHNRQVWUXNFH�QHER�YêP QD��SRNXG�]QDPHQi�]YêãHQt�~þLQQRVWL�]D t]HQt��
��HNRORJLFNp�VXEVWLWXFH�Y�REODVWL�

�� HNRORJLFNêFK� ]iP Q� SDOLY� �UHNRQVWUXNFH� NRWO � D� NRWHOHQ� ]� WXKêFK� QHER� NDSDOQêFK� SDOLY� QD� SO\Q�� YþHWQ � V� WtP
VRXYLVHMtFtFK� QiNODG � QD� YêVWDYEX�SO\QRYRG �D� UHNRQVWUXNFH�NRPtQ �� UHNRQVWUXNFH�NRWHOHQ�]� WXKêFK�QD�NDSDOQi�SDOLYD�� SRNXG
GRMGH�NH�VQtåHQt�HPLVt�R[LGX�VL LþLWpKR��

��IOXLGQtKR�VSDORYiQt��UHNRQVWUXNFH�NRWO �QD�IOXLGQt�VSDORYiQt�V�RGVt HQtP��
��QiKUDG�GRVDYDGQtFK�]GURM �]QHþLã RYiQt�RY]GXãt�]D t]HQtPL�QD�Y\XåLWt�DOWHUQDWLYQtFK�]GURM �HQHUJLH��WM��RGSDGQtKR�WHSOD�

HQHUJLH� YRG\�� Y WUX�� VOXQFH��ELRPDV\�D� ]HPVNpKR� WHSOD� �QDS ��S HFKRG�N� ]D t]HQtP�QD�VSDORYiQt�EULNHW�]�ELRPDV\��QD� WHSHOQi
þHUSDGOD� QHER� VROiUQt� V\VWpP\�� S L� Y\XåLWt� RGSDGQtKR� WHSOD� ]H� VWiYDMtFtKR� ]GURMH� VH� ]DKUQH� ,� VRXYLVHMtFt� YêVWDYED� SDURYRG � D
KRUNRYRG ��

��]P Q\�YêUREQtFK�WHFKQRORJLt�V�YêUD]QêP�Då�~SOQêP�RGVWUDQ QtP�HPLVt��QDS ��
��NRJHQHUDFH�HOHNW LQ\�D�WHSOD�Y�SDURSO\QRYêFK�]D t]HQtFK�
��XSODWQ Qt�HNRORJLFN\�YKRGQêFK�YêUREQtFK�SRVWXS �]HMPpQD�Y�SHWURFKHPLFNpP�SU P\VOX��Y�ODNRYQiFK��Y�FHPHQWiUQiFK

�QDS ��S HFKRG�]H�VXFKpKR�QD�PRNUp�POHWt�VOtQN ��
��SURJUDPRYp�]Y\ãRYiQt�~þLQQRVWL�Y\XåLWt�HQHUJLH�Y�NRQHþQp�VSRW HE ��QDS ��Y�UiPFL�S LMDWpKR�SURJUDPX�]DWHSORYiQt�VWDYHE��
��PRQLWRURYDFt�]D t]HQt�NH�VOHGRYiQt�þLVWRW\�RY]GXãt�
���3R t]HQt�GORXKRGREpKR�KPRWQpKR��PDMHWNX��QD�HNRORJLFNp�QDNOiGiQt�V�RGSDG\�]DKUQXMH�
��]D t]HQt�D�Y\EDYHQt�SUR�VE U��VYR]��S HSUDYX��W tG Qt�D�~SUDYX�RGSDG �QHEH]SHþQêFK��NRPXQiOQtFK�D�RVWDWQtFK��NRQWHMQHU\��VE URYp

QiGRE\��QiGUåH��VSHFLiOQt�YR]LGOD��VE UDþH�NDORYêFK�YRG�DSRG���
�� Y\XåtYiQt�D� ]QHãNRG RYiQt�RGSDG �QHEH]SHþQêFK��NRPXQiOQtFK�D�RVWDWQtFK� �YêVWDYED�VSDORYHQ�RGSDG �� VW HGLVHN� ]QHãNRG RYiQt�

QHEH]SHþQêFK� RGSDG �� UHF\NODþQtFK� ]iYRG � QD� ]SUDFRYiQt� Y\W tG QêFK� VORåHN� WXKêFK� NRPXQiOQtFK� RGSDG �� t]HQêFK� VNOiGHN�
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�� UHNXOWLYDFH� S G\� Y� G VOHGNX� W åHEQt� D� G OQt� þLQQRVWL�� SR� VNOiGNiFK� RGSDG � DWS�� =DSRþtWiYDMt� VH� VDPRVWDWQi� UHNXOWLYDþQt� RSDW HQt

VP XMtFt� N�QDYUiFHQt� ]GHYDVWRYDQp�SORFK\�S YRGQtPX�QHER�QRYpPX�~þHOX��N�]DKOD]HQt�QiVOHGN � W åHEQt�D� LQYHVWLþQt�þLQQRVWL
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��RFKUDQ\�GUXK �D�VWDQRYLã ��Y�UiPFL�SUDYLGHO�SODWQêFK�SUR�GRWDFH�]H�VWiWQtKR�UR]SRþWX�QD�SpþL�R�NUDMLQX�D�GUXKRYRX�RFKUDQX�Y�S tURG �D
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�� REQRY\� D� YêFKRY\� OHV � QiURGQtFK� SDUN �� FKUiQ QêFK� NUDMLQQêFK� REODVWt� D� RVWDWQtFK� ~]HPt� FKUiQ QêFK� SRGOH� S HGSLV � R� RFKUDQ
S tURG\��Y\åDGXMtFtFK�RGOLãQê�]S VRE�KRVSRGD HQt�Yþ��YêVWDYE\�D�~GUåE\� OHVQtFK�FHVW�D�VYiåQLF�D�YêVWDYE\�D�~GUåE\�FKRGQtN �Y
W FKWR�OHVtFK�

��SURWLHUR]Qt��SURWLODYLQRYp�D�SRåiUQt�RFKUDQ\��QDS ��
��YêVWDYED��RSUDY\�D�~GUåED�REMHNW �D�]D t]HQt�KUD]HQt�GUREQêFK�YRGQtFK�WRN ���E\VW LQ��KODYQtFK�RGYRG RYDFtFK�]D t]HQt

S G�D�UHWHQþQtFK�YRGQtFK�QiGUåt�
��SURYiG Qt�SURWLODYLQRYêFK�D�SURWLHUR]QtFK�RSDW HQt�D�DVDQDFH�VYiåQêFK�~]HPt�D�VWUåt�
��SURWLHUR]Qt�RFKUDQD�RKURåHQêFK�~]HPt�Y�]HP G OVNp�NUDMLQ �

��DNFt�SURJUDPX�UHYLWDOL]DFH� tþQtFK�V\VWpP �D�GDOãtFK�SRGREQêFK�RSDW HQt��~]HPQtFK�V\VWpP �HNRORJLFNp�VWDELOLW\�DSRG���
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��GHNRQWDPLQDFL�S G�D�þLãW Qt�SRG]HPQt�YRG\��]QHãNRG RYiQt�VWDUêFK�]iW åt��
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9� RGGtOH� ���� MH� Y\ND]RYiQD� KRGQRWD� YODVWQtKR� GORXKRGREpKR� KPRWQpKR� PDMHWNX� �GiOH� MHQ� '+0��� NWHUê� E\O� YH� VOHGRYDQpP� URFH
XYHGHQ� GR� XåtYiQt�D�KRGQRWD�'+0� SR t]HQpKR� XåLYDWHOHP� IRUPRX� ILQDQþQtKR� OHDVLQJX�� V� MHKRå� Y\XåtYiQtP� VH� URYQ å� Y
GDQpP� URFH� ]DSRþDOR�� D� WR� YH� YêãL� MHKR�SR L]RYDFt� FHQ\� �QLNROL� VSOiWHN���1H]DKUQXMH� VH� ]E\WNRYi� KRGQRWD� PDMHWNX
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'R�KRGQRW\�'+0�VH�]DKUQXMH�L�GUREQê�'+0��SRNXG�R�Q P�]SUDYRGDMVNi�MHGQRWND�~þWXMH�MDNR�R� GORXKRGREpP�PDMHWNX�
2�Y\ND]RYiQt�'+0�YH�YODVWQLFWYt�DUPiG\���YL]�PHWRGLFNp�Y\VY WOLYN\�N�RGGtOX�����
VO�����3RMHWt�'+0�MH�Y�VRXODGX�V�SODWQêPL�~þHWQtPL�S HGSLV\��
VO�����'R�KRGQRW\�QRYpKR�'+0��Y\SURGXNRYDQpKR�Y�ý5��VH�]DKUQXMH�L�KRGQRWD�GRNRQþHQpKR�WHFKQLFNpKR� ]KRGQRFHQt�D�QD�UR]GtO�RG

~þHWQLFWYt�UHNRQVWUXNFH�SURGOXåXMtFt�åLYRWQRVW�'+0��7DWR�KRGQRWD�VH�QD� iGFtFK�VSHFLILNXMH�SRGOH�W\SX�'+0��MHKRå�SR L]RYDFt
FHQD�E\OD�WDNWR�]YêãHQD��

VO��� �� 1HQt� SRGVWDWQp�� ]GD� GRYR]FHP� E\OD� S tPR� Y\ND]XMtFt� MHGQRWND� QHER� ]GD� E\O� GRYR]� UHDOL]RYiQ� SURVW HGQLFWYtP� GRYR]Qt
VSROHþQRVWL��=D�GRYH]HQê�QHQt�SRYDåRYiQ�QRYê�'+0��NWHUê�E\O�]�Y Wãt�þiVWL�þL�]FHOD�VPRQWRYiQ�VLFH�]�GRYH]HQêFK�VRXþiVWHN�
DOH�Då�QD�~]HPt�ý5��QDS ��RVREQt�SRþtWDþH��Q NWHUp�W\S\�XåLWNRYêFK�DXWRPRELO �DSRG����+RGQRWD�WRKRWR�PDMHWNX�VH�]DKUQH�GR�VO�
��

������8YHGH�VH�FHONRYi�SR L]RYDFt�FHQD�E\WRYpKR�GRPX�QHER�E\WX�E\W ��Y�S tSDG �GRP ��MHMLFKå�Y\XåLWt�MH�YtFH~þHORYp�QHER�Y�S tSDG �
NG\� Y\ND]XMtFt� MHGQRWND� YODVWQt� SRX]H� þiVW� NDSDFLW\� GRPX��� D� WR� Yþ�� DGHNYiWQt� þiVWL� KRGQRW\� VSROHþQ � XåtYDQêFK� GRPRYQtFK
SURVWRU�� 'R� KRGQRW\� EXGRY� D� VWDYHE� E\WRYêFK� VH� ]DSRþtWiYi� L� SR L]RYDFt� FHQD� YHGOHMãtFK� VWDYHE� QiOHåHMtFtFK� N� E\WRYpPX
GRPX�E\WX� �WM�� ]HMPpQD�JDUiåt�D�YêP QtNRYêFK�VWDQLF��EH]� KRGQRW\� ]DVWDY QêFK� SR]HPN ��'R�E\WRYêFK�VWDYHE�QHSDW t� W]Y�
XE\WRYQ\�� NWHUp� VLFH� GLVSRQXMt� XE\WRYDFtPL� SURVWRUDPL�� DOH� QHSRVN\WXMt� PRåQRVW� YêOXþQpKR� XåtYiQt� S tVOXãHQVWYt� �NRXSHOQ\�
WRDOHW\��NXFK\Q ��� WM��QDS ��VWXGHQWVNp�NROHMH��KURPDGQp�XE\WRYQ\�DSRG��3R L]RYDFt�FHQD� W FKWR�XE\WRYDFtFK�NDSDFLW�VH�]DKUQH
GR�W]Y��EXGRY��KDO�D�VWDYHE�QHE\WRYêFK���EXGRY�D�KDO�� �������������

���� �� 8YHGH� VH� SR L]RYDFt� FHQD� VWDYHE�� WM�� GR� XåtYiQt� XYHGHQêFK� Y åt� D� VWRåiU �� NRPXQLNDFt�� WXQHO � D� PRVW �� SRG]HPQtKR� L
QDG]HPQtKR�YHGHQt��RSORFHQt�DSRG���

������1H]DKUQXMt�VH�LQWHUQt�GRSUDYQt�SURVW HGN\�DQL�GRSUDYQt�SURVW HGN\�FKDUDNWHUX�WHFKQRORJLFNpKR�]D t]HQt��MVRX�VRXþiVWt� iGNX�����
������8YHGH�VH�SR L]RYDFt�FHQD�GRSUDYQtFK�SURVW HGN �Y\XåtYDQêFK�QD�YH HMQêFK�NRPXQLNDFtFK�N�S HSUDY �RVRE�QHER�QiNODG �D�GiOH

W FK��NWHUp�VORXåt�S HYiåQ �MDNR�WHFKQRORJLFNi�]D t]HQt�QHER�S HGHYãtP�N�YQLWUR]iYRGRYp�S HSUDY �
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'+0�Y\ D]HQê��RGGtO������
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YUWQp�Y åH��QDIWD VNp�������������� UHJiO\�D�SROLFH�SUR�WUYDOp�XPtVW Qt�Y�REFKRGHFK��GtOQiFK��VNODGHFK�DSRG�����������
����� 1iGUåH��]iVREQtN\�D�NRQWHMQHU\�]�NRY ��V�REMHPHP�QDG�����OLWU ��������������NURP �S HSUDYQtFK�NRQWHMQHU �
����� .RWOH�~VW HGQtKR�WRSHQt�����������
����� 3DUQt�NRWOH��NURP ������������MDGHUQp�UHDNWRU\
����� 2FHORYp�VXG\�DSRG���QiGRE\�R�REMHPX� GR�����OLWU
����� 7UH]RU\�D�SDQFp RYp�VN tQ �������������NDUWRWpNRYp�VN tQ ������������� QiGREt�������������åDOX]LH��]QDþN\��LQI��WDEXOH���

����������VDQLWiUQt�YêUREN\�SUR�GRPiFQRVW�����������
����� 0RWRU\�D�WXUEtQ\��NURP �PRWRU �SUR�OHWDGOD��DXWRPRELO\�D�PRWRF\NO\
����� ýHUSDGOD�D�NRPSUHVRU\
����� 3HFH�D�KR iN\
����� =YHGDFt�D�GRSUDYQt�]D t]HQt��Yþ��ODQRYHN�D�O\åD VNêFK�YOHN �
����� &KODGtFt��Y WUDFt�D�NOLPDWL]DþQt�]D t]HQt��NURP �]D t]HQt�SUR�GRPiFQRVW�
����� 2VWDWQt�VWURMH�SUR�YãHREHFQp�~þHO\��MLQGH�QHXYHGHQp� �Yþ��KDVLFtFK�S tVWURM �
����� 7UDNWRU\�SUR�]HP G OVWYt�D�OHVQLFWYt
����� 2VWDWQt�VWURMH�SUR�]HP G OVWYt�D�OHVQLFWYt
����� 2EUiE Ft�VWURMH
����� 6WURMH�SUR�PHWDOXUJLL
����� 6WURMH�SUR�KOXELQQp�D�SRYUFKRYp�GREêYiQt�D�VWDYHEQt�VWURMH��Yþ��SiVRYêFK�WUDNWRU �SUR�SR]HPQt�D�G OQt�SUiFH�
����� 6WURMH�SUR�SRWUDYLQi VNê�SU P\VO�D�SUR�]SUDFRYiQt�WDEiNX
����� 6WURMH�SUR�WH[WLOQt��RG YQt�D�NRåHG OQê�SU P\VO
����� 6WURMH�D�S tVWURMH�SUR�YêUREX�D�NRQHþQRX�~SUDYX�SDStUX��NDUWyQX�D�OHSHQN\
����� 2VWDWQt�~þHORYp�VWURMH��MLQGH�QHXYHGHQp��VWURMH�D�S tVWURMH�SUR�WLVN��EURåRYiQt�D�YD]EX�NQLK��åGtPDþN\�SUiGOD��VWURMH�SUR

]SUDFRYiQt�VNOD�]D�KRUND�DWG��
����� 5HYROYHU\��SLVWROH�D�RVWDWQt�VW HOQp�]EUDQ ��Yþ��ORYHFNêFK�D�VSRUWRYQtFK������������
����� (OHNWULFNp�S tVWURMH�SUR�GRPiFQRVW� �L�SRXåtYDQp�PLPR�GRPiFQRVW���NURP �FKODG���Y WU��D�NOLPDW��]D ��SRXåtYDQpKR�

PLPR�GRPiFQRVW��
����� .DQFHOi VNp�VWURMH
����� 3RþtWDþH�D�MLQp�S tVWURMH�D�]D t]HQt�QD�]SUDFRYiQt�GDW
����� (OHNWURPRWRU\��JHQHUiWRU\�D�WUDQVIRUPiWRU\
����� (OHNWULFNi�UR]YRGQi�D�VStQDFt�]D t]HQt
����� $NXPXOiWRU\��JDOYDQLFNp�þOiQN\�D�EDWHULH
����� 6YtWLGOD�VY WHOQp�UHIOHNWRU\��VY WORPHW\��VY WHOQp�UHNODP\�
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MD]\NRYêFK�XþHEHQ
����� =GUDYRWQLFNp� D� FKLUXUJLFNp� S tVWURMH� D� ]D t]HQt�� S tVWURMH� SUR� RUWRSHGLFNp� ~þHO\� �Yþ�� OpND VNpKR�� FKLUXUJLFNpKR�

]XEROpND VNpKR�QHER�]Y UROpND VNpKR�QiE\WNX�D� Yþ��N HVHO�SUR�KROLþVWYt�D�NDGH QLFWYt�D�SRGREQêFK�N HVHO
V�PHFKDQLFNêP�]D t]HQtP�

����� 0 tFt��NRQWUROQt��QDYLJDþQt�D�MLQp�S tVWURMH�D�]D t]HQt
����� =D t]HQt�SUR� t]HQt�SU P\VORYêFK�SURFHV
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����� 1iE\WHN
����� +XGHEQt�QiVWURMH
����� 6SRUWRYQt�SRW HE\
����� 6WROQt�QHER�ViORYp�KU\�����������
����� 3RX RYp�DWUDNFH�������������Y\EDYHQt�GR�YêNODG ��ILJXULQ\�DWS����NUHMþRYVNp�SDQQ\��Y\FSDQi�]Yt DWD�����������
'RSUDYQt�SURVW HGN\�
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DXWRPRELO ��SRMt]GQêFK�PtFKDþHN�EHWRQX��KDVLþVNêFK�DXW��SRMt]GQêFK�]XEROpND VNêFK�VWDQLF�DS���D�YR]LGHO�XUþHQêFK�
N�S HSUDY �XYQLW �]iYRGX

����� 3 tY V\�D�QiY V\�PRWRURYêFK�YR]LGHO
����� /RG �D�þOXQ\�SUR�RVREQt�D�QiNODGQt�GRSUDYX�� UHPRUNpU\��SORYRXFt�EDJU\��MH iE\
����� 5HNUHDþQt�D�VSRUWRYQt�þOXQ\
����� äHOH]QLþQt� ORNRPRWLY\�� WDåQp� YR]\� WUDPYDMH�� PHWUD�� NROHMRYê� YR]RYê� SDUN�� Yþ�� YR]LGHO� SUR� ~GUåEX� NROHMRYêFK� WUDWt�
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