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MHGQX� D� NDåGRX� SRMLVWQRX� XGiORVW�� QD� QRYRX� KRGQRWX�� 9� FHQiFK� SRMLãW Qt� QHMVRX� ]DNDONXORYiQ\� S LUiåN\� QHER� VOHY\�� MH
VMHGQiQD�MHGQRWQi�VSROX~þDVW�YH�YêãL���������.þ�VKRGQ �SUR�PRYLWê�L�QHPRYLWê�PDMHWHN�

32-,â7 1Ë�352�3 Ë3$'�2'&,=(1Ë

9]WDKXMH� VH� QD� RGFL]HQt� SRMLãW Qp� Y FL�� NH� NWHUpPX� GRãOR� NUiGHåt� SRMLãW Qp� Y FL� YORXSiQtP� þL� ORXSHåt� QHER� EH]SURVW HGQt
SRKU åNRX� QiVLOt� � �WM�� S LYODVWQ Qt� VL� NRQNUpWQt� Y FL� WDN�� åH� SDFKDWHO� SRXåLO� QiVLOt��� 3OQ Qt� VH� SRVN\WXMH� GOH� ]S VREX
]DEH]SHþHQt��3RMLãW Qt� MH�VMHGQiQR�EH]�RPH]HQt�NDSDFLW\�SRMLVWQpKR��WM��SUR� MHGQX�D�NDåGRX�SRMLVWQRX�XGiORVW���9�FHQiFK
SRMLãW Qt� QHMVRX� ]DNDONXORYiQ\� S LUiåN\� D� VOHY\�� 3RMLãW Qt� MH� VMHGQiQR�VH� VSROX~þDVWt� �� ������ D� Y]WDKXMH� VH� � SRX]H� QD
PRYLWê�PDMHWHN�D�]iVRE\�

���32-,â7 1Ë�0272529é&+�92=,'(/

3RMLãW Qt�SURWL� UL]LN P�KDYiULH��RGFL]HQt�D�åLYHOQp�XGiORVWL�Pi�~]HPQt�SODWQRVW�Y�ý5���(YURS ���3RG�SRMPHP�KDYiULH�MH�]DKUQXWD
MDNiNROLY� QDKRGLOi� XGiORVW� EH]� E åQêFK� YêOXN�� 3RMLãW Qt� VH� VOHGXMH� X� QRYêFK� YR]LGHO� ]DNRXSHQêFK� QD� QDãHP� WUKX
�WX]HPVNi� YêURED� �� DXWRUL]RYDQê� GRYR]�� MDNR� LQGLYLGXiOQt� SRMLãW Qt�� 8� RVREQtFK� YR]LGHO� VH� VOHGXMH� SRMLVWQp� VWDQRYHQp
YþHWQ �'3+�SUR� E åQpKR�NOLHQWD�� NWHUê� QHSURYR]XMH�DXWRS MþRYQX�DQL� WD[LVOXåEX��3UR�XåLWNRYi�YR]LGOD� MH�~GDM�SRMLVWQpKR
Y\SRþWHQê� ]� FHQ\� EH]� '3+�� -DNR� UHSUH]HQWDQW� VORXåt� YåG\� QHMOHYQ Mãt� PRGHO� GDQpKR� W\SX� QD� WUKX� SRX]H� Y� ]iNODGQtP
VWDQGDUGQtP�]DEH]SHþHQt��6D]ED�SUR�VSROX~þDVW�QD�ãNRG �MH������'R�FHQ�SRMLVWQpKR�VH�QH]DSRþtWiYDMt�åiGQp�S LUiåN\�DQL
VOHY\��=D�FHQRYRX�]P QX�VH�SRYDåXMH�]P QD�SRMLVWQpKR��NWHUp�VH�Y\SRþWH�]H�VD]E\�SRMLã RYQ\�Y�R�RR�D�]�SRMLVWQp�þiVWN\�
=D�SRMLVWQRX�þiVWNX�VH�SRYDåXMH�SR L]RYDFt�FHQD�YR]X�GHNODURYDQi�YêUREFHP��5RþQt�~KUQ�S HGHSVDQpKR�SRMLVWQpKR�Y�WLV�
.þ��HYHQW��RGKDG��EXGH�]D�YãHFKQ\�YR]\�Y\EUDQpKR�UR]VDKX�SRMLãW Qt�

���32-,â7 1Ë�9�=(0 ' /679Ë

32-,â7 1Ë�3/2',1�3527,�.5832%,7Ë

3RMLãW Qt�SRGOH�YãHREHFQêFK�SRMLVWQêFK�SRGPtQHN�SUR�NUXSRELWQt�SRMLãW Qt�SORGLQ�

32-,â7 1Ë�=9Ë $7�3527,�5,=,.8�1È.$=<

1iND]\�]Yt DW�MVRX�FKRURE\�]Yt DW�SRYLQQp�KOiãHQtP��MVRX�SRG�NRQWURORX�VWiWQtKR�YHWHULQiUQtKR�GR]RUX��
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3UYQt�S tSDG�SRMLãW Qt�]DKUQXMH�Y�VRE �SRMLãW Qt�SURWL�RGFL]HQt��NRPSOH[QtPX�åLYOX��YþHWQ �YRGRYRGQtFK�UL]LN���YDQGDOLVPX��-HGQi
VH�R�E\W�����Y�SDQHORYpP�GRP �����P����PtVWHP�SRMLãW Qt�MH��3UDKD��%\W�MH�]DEH]SHþHQ�]iPNHP�V�F\OLQGULFNRX�YORåNRX�D
S tGDYQêP�EH]SHþQRVWQtP�]iPNHP��&HONRYi�SRMLVWQi�KRGQRWD��DJUHJRYDQi�SRMLVWQi�þiVWND��VRXERUX�þLQt���������.þ�

3RåDGRYDQp�OLPLW\�SRMLVWQpKR�SOQ Qt�þLQt�
�]D�DXGLRYL]XiOQt�WHFKQLNX��������.þ�
�]D�YêSRþHWQt�WHFKQLNX��������.þ�
�]D�FHQQRVWL��]ODWR��ãSHUN\���������.þ�
�]D�Y FL�XP OHFNp�KRGQRW\�D�VWDURåLWQRVWL��������.þ�
�]D�Mt]GQt�NROD��������.þ�

.OLHQWL�PDMt�VMHGQDQRX�VSROX~þDVW�QD�ãNRG �����.þ��SRMLVWQp�EXGH�SODFHQR�URþQ �
'UXKê�S tSDG�SRMLãW Qt�]DKUQXMH�Y�VRE �SRMLãW Qt�SURWL�RGFL]HQt��NRPSOH[QtPX�åLYOX��YþHWQ �YRGRYRGQtFK�UL]LN���YDQGDOLVPX��-HGQi

VH�R�E\W�����Y�URGLQQpP�GRPNX�����P����PtVWHP�SRMLãW Qt�MH�PDOi�REHF��%\W�MH�]DEH]SHþHQ�]iPNHP�V�F\OLQGULFNRX�YORåNRX�
&HONRYi�SRMLVWQi�KRGQRWD��DJUHJRYDQi�SRMLVWQi�þiVWND��VRXERUX�þLQt���������.þ�
3RåDGRYDQp�OLPLW\�SRMLVWQpKR�SOQ Qt�þLQt�

�]D�DXGLRYL]XiOQt�WHFKQLNX��������.þ�
�]D�FHQQRVWL��]ODWR��ãSHUN\���������.þ�
�]D�Y FL�XP OHFNp�KRGQRW\�D�VWDURåLWQRVWL��������.þ�
�]D�Mt]GQt�NROD��������.þ�

.OLHQWL�PDMt�VMHGQDQRX�VSROX~þDVW�QD�ãNRG �����.þ��SRMLVWQp�EXGH�SODFHQR�URþQ �

32-,â7 1Ë�1(029,7267,

3UYQt�S tSDG�SRMLãW Qt�]DKUQXMH�Y�VRE �SRMLãW Qt�SURWL�NRPSOH[QtPX�åLYOX��YþHWQ �YRGRYRGQtFK�UL]LN��
-HGQi�VH�R� URGLQQê�G P�Y�PDOp�REFL� �WUYDOH�REêYDQê�� Y�GRP �VH�QHSRGQLNi���]G Qê��E åQpKR�SURYHGHQt��VWi t�EXGRY\� MH��� OHW�

%XGRYD�MH�SRVWDYHQD�Y�PLPRSRYRG RYp�REODVWL��QHQt�Y\VWDYHQD�åiGQpPX�EH]SURVW HGQtPX�QHEH]SHþt�
3RåDGRYDQi�YêãH�SRMLVWQp�þiVWN\�EXGRY\�þLQt�����������.þ�
=DVWDY Qp�SORFK\��UHVS��REHVWDY Qp�SURVWRU\��MHGQRWOLYêFK�SRGODåt�þLQt�

�VNOHS�����P������P���
�S t]HPt�����P�������P���
�RE\GOHQp�SRGNURYt�����P�������P���±�ãLNPi�VW HFKD��G HY Qp�NURY\�

.OLHQWL�PDMt�VMHGQDQRX�VSROX~þDVW�QD�ãNRG �����.þ��SRMLVWQp�EXGH�SODFHQR�URþQ �
'UXKê�S tSDG�SRMLãW Qt�]DKUQXMH�Y�VRE �SRMLãW Qt�SURWL�NRPSOH[QtPX�åLYOX��YþHWQ �YRGRYRGQtFK�UL]LN��
-HGQi� VH� URGLQQê� G P� Y� 3UD]H� �WUYDOH� REêYDQê�� Y� GRP �VH� QHSRGQLNi��� ]G Qê�� SUYRW tGQtKR� SURYHGHQt�� VWi t� EXGRY\� MH� ��� OHW�

%XGRYD�MH�SRVWDYHQD�Y�PLPRSRYRG RYp�REODVWL��QHQt�Y\VWDYHQD�åiGQpPX�EH]SURVW HGQtPX�QHEH]SHþt�
3RåDGRYDQi�YêãH�SRMLVWQp�þiVWN\�EXGRY\�þLQt�����������.þ�
=DVWDY Qp�SORFK\��UHVS��REHVWDY Qp�SURVWRU\��MHGQRWOLYêFK�SRGODåt�þLQt�

�VNOHS�����P������P���
�S t]HPt�����P�������P���
�SUYQt�SRGODåt�����P�������P���±�SORFKi�VW HFKD�

.OLHQWL�PDMt�VMHGQDQRX�VSROX~þDVW�QD�ãNRG �������.þ��SRMLVWQp�EXGH�SODFHQR�URþQ �

+$9$5,-1Ë�32-,â7 1Ë�0272529é&+�92=,'(/

-HGQi�VH�R�SRMLãW Qt�PRWRURYêFK�YR]LGHO�SURWL�UL]LN P�KDYiULH��RGFL]HQt�D�åLYHOQp�XGiORVWL�GR�SOQp�YêãH�KRGQRW\�YR]X��0i�~]HPQt
SODWQRVW� Y�ý5� D� SR� FHOp� (YURS �� 3RMLãW Qt� VH� VOHGXMH� X� QRYêFK� YR]LGHO� ]DNRXSHQêFK� QD� QDãHP� WUKX�� -DNR� UHSUH]HQWDQW
VORXåt�YåG\�QHMOHYQ Mãt�PRGHO�GDQpKR�W\SX�QD�WUKX�SRX]H�Y�]iNODGQtP�VWDQGDUGQtP�]DEH]SHþHQt��6D]ED�SUR�VSROX~þDVW�QD
ãNRG �MH������'R�FHQ�SRMLVWQpKR�VH�QH]DSRþtWiYDMt�åiGQp�S LUiåN\�DQL�VOHY\�

Ò5$=29e�32-,â7 1Ë

ÒUD]RYp� SRMLãW Qt� VH� Y]WDKXMH� QD� GREX� QH]E\WQpKR� OpþHQt� Y� G VOHGNX� ~UD]X�� QD� WUYDOp� QiVOHGN\� ~UD]X�� QD� VPUW� ~UD]HP��1HO]H
VMHGQDW�VRXþDVQ �SRMLãW Qt�WUYDOêFK�QiVOHGN �D�WUYDOêFK�QiVOHGN �V�SURJUHVLYQtP�SOQ QtP�

3UYQt� S tSDG� ~UD]RYpKR� SRMLãW Qt� VH� WêNi� PXåH� YH� Y NX� ��� OHW�� GRED� WUYiQt� SRMLVWQpKR� ��� OHW�� GRED� SODFHQt� SRMLVWQpKR� ��� OHW�
��UL]LNRYi�VNXSLQD��SRMLVWQi�þiVWND���������.þ�SUR�S tSDG�VPUWL�QiVOHGNHP�~UD]X����������.þ�SUR�S tSDG�WUYDOêFK�QiVOHGN
~UD]X�V�SURJUHVLYQtP�SOQ QtP������.þ�GHQQ �SUR�SRE\W�Y�QHPRFQLFL�QiVOHGNHP�~UD]X�

'UXKê�S tSDG�~UD]RYpKR�SRMLãW Qt�VH� WêNi�FKODSFH�YH�Y NX��� URNX��GRED� WUYiQt�SRMLVWQpKR����OHW��GRED�SODFHQt�SRMLVWQpKR����OHW�
��UL]LNRYi�VNXSLQD��SRMLVWQi�þiVWND���������.þ�SUR�S tSDG�VPUWL�QiVOHGNHP�~UD]X����������.þ�SUR�S tSDG�WUYDOêFK�QiVOHGN
~UD]X�V�SURJUHVLYQtP�SOQ QtP������.þ�GHQQ �SUR�SRE\W�Y�QHPRFQLFL�Y�G VOHGNX�~UD]X�


