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3RWp�� FR� VL� Y WãLQD� IDUP i � SRVWXSQ � XY GRP LOD�� åH� QHQt� P RåQp� ] YêãLW� HIHNWLYLWX� D� NYDOLWX�
] HP G OVNêFK� SUDFt� EH] � WRKR�� DQLå� E\ � P OL� N�GLVSR] LFL� NYDOLWQt� D� YêNRQQRX� ] HP G OVNRX� WHFKQLNX��
NWHUi �MH�XP RåQt� ] DMLVWLW�Y�þDVH�D�QD�SRåDGRYDQp�~URYQL�D�NWHUi �MH�P QRKG\ �VFKRSQD�QDKUDGLW�L�Q NROLN�
VWDUãtFK� VWURM�� P RUi OQ � L� I\ ] LFN\ � ] DVWDUDOêFK�� � V�Y\ VRNêP L� Qi URN\ � QD� VHUYLV� D� SUDFRYQt� VtO\ �� O] H�
NRQVWDWRYDW�� åH� GRFKi ] t� NH� NYDOLWDWLYQtP X� SRVXQX� L� Y�Qi KOHGX� QD� YêE U�� Y\ XåLWt� D� S tQRV\ � S L�
UR] KRGRYi Qt�R�Qi NXSX�SRVWLNRYDFt�WHFKQLN\ ��] YOi ãW�SDN�Wp�QHMY\ ããt�WtG\ ��
9 ] KOHGHP � NH� VSHFLILN P � QDãHKR� ] HP G OVWYt�� NWHUp� O] H� FKDUDNWHUL] RYDW� UR] Vi KOêP L� SURGXNþQtP L�
SORFKDP L�� Y\ åDGXMtFtP L� Y\ VRNRX� LQWHQ] LWX� QDVD] HQt� D� SURGXNWLYLWX�� VH� L� Qi URN\ � QD� NYDOLWX�� MDNR�
NULWpULXP �þtVOR�MHGQD��VWi YDMt�KODYQtP �SRåDGDYNHP ��
�
. YDOLILNRYDQê�YêE U�SRVWLNRYDþH�
8 Y GRP tP H�OL� VL�� åH� W\ WR� YHOP L� Y\ XåtYDQp� VWURMH� P DMt� D� P XVt� ] DMLVWLW� RFKUDQX� D� YêåLYX� WLVtF � KHNWDU �
SORGLQ� ] D� YHJHWDþQt� � VH] yQX� Y�þDVRYpP � KRUL] RQWX� XYDåRYDQpKR� Y\ XåLWt� FFD� � � � � � URN � Y�LQWHQ] LYQtP �
QDVD] HQt��SRWRP �P RKRX�W\ WR�Qi URN\ �VSOQLW�MHQ�W\ �QHMNYDOLWQ Mãt�VWURMH��NRQVWUXRYDQp�QD�WYUGp�SRGP tQN\ �
QDãt� ] HP G OVNp� YêURE\ �� ,� ] GH� SODWt� ÄOHYQ � NXSRYDQp�� GYDNUi W� SODFHQp³�� 1 DYtF� VH� N�WRP XWR� VWi OH�
QDOpKDY ML� S LGUXåXMH� Y GRP t�� åH� W\ WR� VWURMH� Ä] SUDFRYi YDMt³� DJURFKHP LNi OLH� Y�KRGQRWi FK� L� Q NROLND�
P LOLRQ �NRUXQ�] D�VH] yQX��7HQWR�IDNWRU�MH�EH] HVSRUX�NOtþRYê��SURWRåH�GQHV�VH�MLå�QHMHGQi �R�WR��åH�MVHP �
QD� SROL� E\ O�� DOH� LQYHVWRYDO�OL� MVHP � SURVWHGN\ � D� þDV�� P XVtP � SRåDGRYDW� NYDOLWQt� YêVOHGHN�� 0 QRKG\ � VH�
DSOLNXMt� L� ÄJUDP RYp� KRGQRW\ ³� DJURFKHP LNi OLt�� NWHUp� MVRX� YHOP L� Qi NODGQp� D� WXGtå� Y�WRP WR� NRQWH[ WX� VL�
QHP åHP H�GRYROLW�åi GQp�SOêWYi Qt��
6OXãt� VH� ] GH� S LSRP HQRXW�� åH� NYDOLILNRYDQê� YêE U� VDP RMt] GQpKR� SRVWLNRYDþH� �RVWDWQ � WDN� MDNR�
MDNpKRNROLY�SRVWLNRYDþH��E\ �P O�EêW�S LQHMP HQãtP �SRVX] RYi Q�] �WFKWR�Wt�KODYQtFK�NULWpULt��
�

� �� DSOLNDþQt�WHFKQRORJLH�
� �� DSOLNDþQt�WHFKQLND�
� �� HNRQRP LND�

�
. YDOLWD�Då�QD�SUYQtP �P tVW�
- H� ] HMP p�� åH� VSUi YQi � YROED� DSOLNDþQt� WHFKQRORJLH� P åH� SRGVWDWQ � RYOLYQLW� NYDOLWX� D� HIHNWLYLWX�
SRVWLNRYêFK�SUDFt��QHP OXY �R�HNRORJLFNêFK�DVSHNWHFK��,QYHVWXMHP H�OL�NDåGêP �URNHP �] QDþQp�ILQDQþQt�
SURVWHGN\ ��GR�Qi NXSX�DJURFKHP LNi OLt��VWRMt�XUþLW�] D�~YDKX��MDNêP �] S VREHP �D�V�MDNêP �YêVOHGNHP �MH�
EXGHP H� DSOLNRYDW�� =GH� VL� P åHP H� FKDUDNWHUL] RYDW� ] i NODGQt� UR] GtO\ � Y�NODVLFNpP � �NRQYHQþQtP ��
] S VREX�DSOLNDFH�D�SRVWLN\ �V� t] HQRX�Y] GXFKRYRX�DVLVWHQFt�7: ,1 �) 2 5 &( ��
�
9êKRG\ �SRVWLNRYDþ �7: ,1 �) 2 5 &( �

x� Y\ ããt� XP tVWQt� SRVWLN � QD� URVWOLQi FK� �� RSWLP i OQt�� URYQRP UQp� UR] ORåHQt� NDSLþNRYpKR�
VSHNWUD� Y�FHOpP � UR] VDKX�� OHSãt� GLVWULEXFH� D� SU QLN� SRVWLN � GR� RãHWRYDQêFK� SRURVW�
V�YêUD] Q �OHSãtP �SRNU\ WtP �L�VSRGQtFK�þi VWt�URVWOLQ�D�OLVW���

x� QDþDVRYDQê� SRVWLN� � � � WHQWR� QHMEH] SHþQ Mãt� D� QHM~þLQQ Mãt� ] S VRE� UHGXNFH� SRXåtYDQêFK�
Gi YHN� FKHP LNi OLt� VSRþtYi � Y�XP RåQ Qt� DSOLNDFH� Y�þDVH�� NG\ � ãN GFL�� FKRURE\ � D� SOHYHOH� MVRX�
QHM] UDQLWHOQ Mãt� D� QHMFLWOLY Mãt� � � NG\ � V�P LQLP i OQt� Gi YNRX� P åHP H� ] DMLVWLW� P D[ LP i OQt� ~þLQQRVW�
V�GRVDåHQtP �~VSRU\ �FKHP LFNêFK�SURVWHGN �Y�SU P UX�Då� � � � ��WHED�L� ] D�Y WUQpKR�SRþDVt��
NG\ � QHO] H� � D� QHQt� YKRGQp� SRVWLNRYDW� � NRQYHþQtP � SRVWLNRYDþHP � �� WR� YêUD] Q � ] HIHNWLY XMH�
Qi YUDWQRVW�Y\ QDORåHQp�LQYHVWLFH�

x� YtFH�KRGLQ�D�GQ �YKRGQêFK�N�SRVWLNX�E KHP �VH] yQ\ ��FRå�XP Rå XMH�] i VDK�Y�SUDYê�þDV�
x� URYQRP UQi � GLVWULEXFH� SRVWLNX� MH� G OHåLWêP � S HGSRNODGHP � SUR� ~VS ãQp� VQtåHQt�

SRVWLNRYêFK�Gi YHN� ��7: ,1 � ) 2 5 &( �MH�NRQVWUXRYi Q�WDN��åH� ] DMLã XMH�URYQRP UQRX�GLVWULEXFL�
SRVWLN �L�] D�Y WUQêFK�SRGP tQHN�

x� 7: ,1 �) 2 5 &( �QDEt] t�� �U ] Qp�] S VRE\ �SUR�] YêãHQt�SRVWLNRYp�NDSDFLW\ ��
� ������ �P HQãt�~OHW�SRVWLN ��VQtåHQt�Då�R�� � � � �] QDP HQi �YtFH�þDVX�YKRGQpKR�SUR�EH] SHþQê�D��
� �������HIHNWLYQt�SRVWLN�L�WDP ��NGH�NRQYHQþQt�SRVWLNRYDþ�MH�RP H] HQ��W] Q��NG\ å�U\ FKORVW�Y WUX���
� �������S HVi KQH�� �P �V��MH�7: ,1 �) 2 5 &( �VFKRSHQ�] DMLVWLW�NYDOLWQt�DSOLNDFL�Då�GR�U\ FKORVWL�Y WUX��
� �������� �P �V��
� ������ �QLåãt�REMHP RYp�Gi YN\ �YRG\ ��] SUDYLGOD�Då�R�� � � �Y�SRURYQi Qt�NH�NRQYHQþQtP X�] S VREX���
� �������SURWRåH�P DOp�NDSLþN\ �SRVWLNX�MVRX�P QRKHP �YtFH�HIHNWLYQ Mãt�D� t] HQRX�DVLVWHQFt��
� �������Y] GXFKX�7: ,1 �) 2 5 &( �MVRX�EH] SHþQ �XP tVWQ\ �QD�FtO�V�Y\ ããtP �VWXSQ P �SRNU\ YQRVWL���
� �������FRå�Y�G VOHGNX�] QDP HQi �] YêãHQt�SRVWLNRYp�NDSDFLW\ ��Då�R�� � � � �
� ������
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������ �Y\ ããt�SRMH] GRYi �U\ FKORVW�S L�DSOLNDFL���NRQFHSFH�7: ,1 �) 2 5 &( �XP Rå XMH�] YêãHQt��
� �������SRMH] GRYp�U\ FKORVWL�SRVWLNRYDþH�Då�QD�� � �NP �KRG��VH�] DUXþHQRX�NYDOLWRX�SRVWLNX��S L��
� �������RSWLP i OQtFK�SRGP tQNi FK�L�Y\ ããt��� �] DMLã XMH�NDSLþNi P �SRVWLNX�SRWHEQRX�HQHUJLL�SUR�MHMLFK��
� �������S HQRV�GR�SRURVW�L�S L�] YêãHQp�SRMH] GRYp�U\ FKORVWL�

x� 7: ,1 �) 2 5 &( �SURNi ] DO�] YêãHQê�ELRORJLFNê�HIHNW�OHSãtP �XP tVWQtP �NDSLþHN�SRVWLN �QD�FtO�D�
OHSãt� SRNU\ YQRVWt� P DOêFK� NDSLþHN� V�S tP êP � G VOHGNHP � QD� NYDOLWX� D� P QRåVWYt� YêQRV �
RãHWRYDQêFK�SORGLQ�

x� DSOLNDþQt� WHFKQRORJLH� 7: ,1 � ) 2 5 &( � XP Rå XMH� ] GYRMQi VREHQê� SUDFRYQt� YêNRQ� �� WHQWR�
SRVWLNRYDþ� MH� VFKRSHQ� S L� Y WãLQ � SRGP tQHN� SRVN\ WRYDW� YêNRQ� MDNR� QHMP pQ � � � NRQYHQþQt�
SRVWLNRYDþH��Q NG\ �GRNRQFH�L�YtFH��

�
1 HQt�SRVWLNRYDþ�MDNR�SRVWLNRYDþ�
. RQVWUXNþQt� ] SUDFRYi Qt� V�Y\ XåLWtP � QHMP RGHUQ MãtFK� SRVWXS � �&$' �&$0 ��� WHFKQRORJLt�� P DWHULi O��
SRYUFKRYp� RFKUDQ\ � NRQVWUXNFH� D� SUYN �� � ] QDORVWt� D� GORXKRGREêFK� ] NXãHQRVWt�� � S HV� WYUGp� WHVWRYi Qt�
S HG� ] DYHGHQtP � GR� SURGHMH� ] QDP HQi �� åH� SRþtQDMH� YêNRQQêP � D� VSROHKOLYêP � þHUSDGOHP �� NWHUp� MH�
VUGFHP � SRVWLNRYDþH�� Ui P � SRVWLNRYDþH�� SRKRQQp� MHGQRWN\ �� tGtFt� V\ VWpP �� UREXVWQt� D� VWDELOQt�
SRVWLNRYi � UDP HQD� V�SUHFL] QtP L� WU\ VNDP L� D� DSOLNDþQt� WHFKQRORJLt� D� GDOãtP L� SUYN\ � � � ] GH� P XVt� MtW� R�
Y\ Yi åHQê�FHOHN��QHER �~URYH �FHOpKR� HW] FH�MH�YåG\ �XUþRYi QD�MHKR�QHMVODEãtP �þOi QNHP ��7URXIi P H�VL�
WYUGLW�� åH� QDS �� UDP HQD� + $5 ' ,� � � + $=� GQHV� S HGVWDYXMt� QHMY\ ããt� RSHUDþQt� VWDQGDUG� QD� GQHãQtP � WUKX�
SRVWLNRYDþ �� 7DWR� WHFKQLND� P XVt� EêW� VFKRSQD� QHMHQ� VSOQLW� V�UH] HUYRX� � VRXþDVQp�� DOH� L� EXGRXFt�
SRåDGDYN\ �Y�XYDåRYDQpP �þDVRYpP �KRUL] RQWX�Y\ XåLWt��
. RQVWUXNFH�WDNRYpKR�VWURMH��WR�MVRX�P QRKG\ �SURWLFK GQp�SRåDGDYN\ ��NWHUp�MH�QXWQR�Gi W�GR�VRXODGX�D�
Y\ Yi åLW� �� SRGD t�OL� VH� WR� MDNR� X� VDP RMt] GQêFK� SRVWLNRYDþ � + $5 ' ,� $ / 3+ $� D� $/ 3+ $� 7: ,1 � ) 2 5 &( ��
] tVNi WH� SRWRP � QDGþDVRYp� VWURMH�� VFKRSQp� VSROHKOLY �� S HVQ � D� NYDOLWQ � VSOQLW� W\ � QHMQi URþQ Mãt�
SRåDGDYN\ ��
1 HWHED� ] G UD] RYDW�� åH� X� WDNRYêFK� VWURM� P XVt�EêW�VDP R] HMP RVWt� ] DMLãWQê�SHUIHNWQt�U\ FKOê�VHUYLV��
VFKRSQê�UHDJRYDW�GR�� � �KRGLQ��
�
( IHNWLYQRVW�D�HNRQRP LND�
( NRQRP LND� FHOpKR� SURFHVX�� SRGWUåHQD� DSOLNDþQt� WHFKQRORJLt� D� WHFKQLNRX�� MHGQR] QDþQ � XND] XMH� QD�
P RåQRVWL�RERX�] S VRE �DSOLNDFH�SURVWHGN �RFKUDQ\ �D�YêåLY\ �URVWOLQ��
. RQYHþQt� ] S VRE�DSOLNDFH�VH�VYêP L�P RåQRVWP L�D�OLP LW\ ��P OXYtP H�OL�R�NYDOLW�MDNR�NULWpULX�þ�� � � � �W] Q��
SRMH] GRYi � U\ FKORVW� S L� DSOLNDFL� Y�UR] P H] t� � � � � NP �KRG�� GR� U\ FKORVWL� Y WUX� � �� � � � P �V� �NRP SURP LVQtP �
HãHQtP � SUR� UR] ãt HQt� Y\ XåLWt� WpWR� NDWHJRULH� SRVWLNRYDþ � P åH� EêW� SRXåLWt� DQWL~OHWRYêFK� WU\ VHN��

XP Rå XMtFtFK� DSOLNDFL� L� ] D� Y Wãt� U\ FKORVWL� Y WUX�� RYãHP � QD� ~NRU� SRNU\ YQRVWL� D� WtP � VQtåHQp� ELRORJLFNp�
~þLQQRVWL� WDNWR� SURYHGHQêFK� SRVWLN ��� MH� S L� VRXþDVQêFK� ] QDORVWHFK� SUDNWLFN\ � QD� KRUL] RQWX� VYêFK�
P RåQRVWt��
1 DSURWL�WRP X�DSOLNDFH�V� t] HQRX�Y] GXFKRYRX�DVLVWHQFt�7: ,1 �D�MHMt�QRYRX�JHQHUDFt�7: ,1 �) 2 5 &( �
SURNi ] DO\ �� åH� W\ WR� SUi FH� O] H� SURYi G W� OpSH�� U\ FKOHML�� HIHNWLYQ ML� D� NYDOLWQ ML�� 7R� ] QDP HQi �� åH� YêãH�
] P tQ Qp�SR] LWLYQt�S tQRV\ � ] QDP HQDMt��VSROX�V��P RåQêP L�QH] DQHGEDWHOQêP L�~VSRUDP L�DJURFKHP LNi OLt�L�
Y\ ããt� NYDOLWX� YODVWQtFK� SRVWLN �� NWHUi � VH� Gi OH� SURMHYt� QD� NYDOLW� D� YêQRVHFK� RãHWRYDQêFK�
] HP G OVNêFK�SORGLQ��=QRYX�MH�WHED�S LSRP HQRXW�P QRKG\ �RSRP tMHQp���WR�YãH�YH��XYDåRYDQpP �þDVH�
Y\ XåLWt�GDQpKR�SRVWLNRYDþH��
- H� SURNi ] i QR�� åH� GtN\ � ~VSRUi P � FKHP LNi OLt�� þDVX�� Y\ ããt� SURGXNWLYLW� D� NYDOLW� SUi FH� VH� Y\ QDORåHQp�
Qi NODG\ �QD�SR t] HQt�XåLYDWHOP �U\ FKOH�YUi Wt��
�
) LUP D� + $ 5 ' ,� ,1 7( 5 1 $ 7,2 1 $ / � $ �6 � D� + $ 5 ' ,�( 95 $ 5 ' � 6 �$ �� Yi P � QDEt] HMt� RE � P RåQRVWL�� RED�
] S VRE\ �DSOLNDFH�NYDOLWQtP L�] QDþNRYêP L�VDP RMt] GQêP L�SRVWLNRYDþL���P åHWH�VL�Y\ EUDW���
�
9 tP H�� åH� QHMG OHåLWMãtP � NULWpULHP � YDãHKR� UR] KRGRYi Qt� EXGH� NYDOLWD�� SURWRåH� ÄP RXGUê� YROt�
NYDOLWX³ ��
�
8 YDåXMHWH�OL� R� SR t] HQt� VDP RMt] GQpKR� SRVWLNRYDþH�� XUþLW� VH� Y\ SODWt� WpWR� QHP DOp� LQYHVWLFL�
Y QRYDW� Qi OHåLWRX� SR] RUQRVW� ] tVNi QtP � NYDOLWQtFK� D� VHULR] QtFK� LQIRUP DFt� MDNR� SRGNODGX�
NYDOLILNRYDQpKR�YêE UX�YDãHKR�SRVWLNRYDþH��
�

2 VWDWQ �Gi �VH� tFL��åH�WHQWR�SRVWXS�VH�XUþLW�Y\ SODWt�NGHNROLY�D�NG\ NROLY��P i WH�OL�QD�] HWHOL�NYDOLWX�D�
NYDOLWD�+$ 5 ' ,�VH�Yi P �XUþLW�Y\ SODWt��

�
� � � �MK��
�
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$ / 3+$ ��7: ,1 ��) 2 5 &( ��� �VWUXþQi �WHFKQLFNi �FKDUDNWHULVWLND�VWDQGDUGQtKR�SURYHGHQt�

x� Qi GUå�� � � � ��� � � � ��� � � � �QHER�� � � � ��OLWU �
x� � �WL�Yi OFRYê�S HSORYDQê�YRGRX�FKOD] HQê�P RWRU�' ( 8 7=��

� � � �+S�� � � � � � � � � ��� � � �+S�� � � � � � � � � ���
x� K\ GURVWDWLFNê�SRKRQ�� �P L�GYRXU\ FKORVWQtP L�P RWRU\ �

32 &/ $,1 �
x� P D[ ��U\ FKORVW�� � � � � �NP �KRG��GOH�SURYHGHQt�
x� SHYQi �Qi SUDYD�V�UR] FKRGHP �� �� � ��� �� � �D�� �� � P ��
x� SU MH] GQt�VY WORVW�SRGYR] NX�� �� �� �� � �P �� � � � � � � � � �

� �� �±�� �� � �� � � � � � � � � �
x� SDQRUDP DWLFNi �NDELQD�V�YHQWLODFt��ILOWUDFt��NOLP DWL] DFt�D�

WRSHQtP ��SQHXP DWLFNp�VHGDGOR�RSHUi WRUD�
x� SDOXEQt�SRþtWDþ�+$5 ' ,�1 2 9$��V�P RåQRVWt�GRSOQ Qt�R�

* 36����
x� MR\ VWLFN�V� t] HQtP �IXQNFt�UDP HQ�D�7: ,1 �QDNOi S Qt�
x� +$5 ' ,�0 $1 ,) 2 / ' �6 \ VWpP �
x� VDP RþLVWtFt�ILOWU�

x� S LP tFKi YDFt�] D t] HQt�+ ) �� � �V�SURSODFKHP �
x� VRXSUDYD�SURSODFKRYDFtFK�WU\ VHN�KODYQt�Qi GUåH�
x� SURSODFKRYDFt�Qi GUå�� � � �O�� � � � � � � � � ��� � � �O�� � � � � � � � � �
x� SDOLYRYi �Qi GUå�� � � �O�� � � � � � � � � ��� � � �O�� � � � � � � � � �
x� � � �O�Qi GUå�QD�þLVWRX�YRGX�
x� P HP EUi QRYp�þHUSDGOR�+$5 ' ,�� � � �� � � � �O�P LQ��
x� SQHX�� � �� [ � � ³�� � � � � � � � � ��� � �� [ � � ³�� � � � � � � � � ��
x� t] HQt�YãHFK�� �NRO�V�DXWRP DWLFNêP �Y\ URYQi QtP �] DGQtFK�

NRO��IXQNFH�&5 $%�
x� RFKUDQQê�NU\ W�SRGYR] NX�
x� UDP HQD�+$=�� � ��� � ��� � ��� � ��� � �D�� � �P �V�QHUH] RYêP L�

UR] YRG\ �D�GUåi N\ �WU\ VHN�75 ,3/ ( 7�61 $3�) ,7�VH�� �P L�
VRXSUDYDP L�WU\ VHN�+$5 ' ,�,62 �) �

x� GRSONRYp�YêEDY\ �GOH�S i Qt�] i ND] QtND���QDS ��SQHX���
S QRYê�] QDþNRYDþ��UR] KUQRYDþH�SRURVWX�DWS��

$ / 3+$ �±�VWUXþQi �WHFKQLFNi �FKDUDNWHULVWLND�VWDQGDUGQtKR�SURYHGHQt��
x� SDOXEQt�SRþtWDþ�+$5 ' ,�1 2 9$�
x� MR\ VWLFN�V� t] HQtP �IXQNFt�UDP HQ��
x� SDOLYRYi �Qi GUå�� � � �O�� � � � ��� � � �O�� � � � � � � � � �
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