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%LRORJLFNê� ~þLQHN� FKHP LFNpKR� RãHWHQt� QHQt� ] i YLVOê� MHQ� QD� NYDOLW� D� P QRåVWYt� SRXåLWpKR� RFKUDQQpKR�
SURVWHGNX�D�QD�VSUi YQpP �DJURWHFKQLFNpP �WHUP tQX��DOH�L�QD�WHFKQLFNêFK�SRGP tQNi FK�S L�DSOLNDFL��
�
ÒþHOHP � VSUi YQp� DSOLNDFH� S tSUDYN � SUR� RFKUDQX� URVWOLQ�� MH� Y\ WYR LW� Y\ VRNê� VWXSH � SRNU\ YQRVWL�
] �NDSLþHN�SRVWLNRYp�NDSDOLQ\ �QD�RUJi QHFK�RYRFQêFK�SORGLQ��
ý tP �MVRX�UR] HVWXS\ �P H] L�MHGQRWOLYêP L�NDSNDP L�Y Wãt��WtP �MH�P HQãt�SUDYG SRGREQRVW��åH�V�QLP L�S LMGH�ãNRGOLYê�
þLQLWHO� GR� VW\ NX�� 7R� SODWt� ] HMP pQD� SUR� DSOLNDFL� IXQJLFLG � �VSyU\ � ãNRGOLYêFK� KXE� MVRX� YHOP L� P DOp� �� P t� MHQ�
Q NROLN�GHVtWHN�P LNURP HWU ���
ÒþLQQRVW� D� HIHNWLYLWD� SRVWLN � ] i YLVt� WHG\ � L� QD� GRNRQDOpP � SRNU\ YX� URVWOLQQêFK� þi VWt� RFKUDQQêP � S tSUDYNHP ��
3 tSUDYHN�QDQHVHQê�QD�URVWOLQ\ �YH�YHONêFK�NDSNi FK�VH�S L�GHãWL�VQDGQ ML�VP êYi ��GRFKi ] t�L�N�Y WãtP � ] WUi Wi P �
VNDSi Yi QtP � D� VWpNi QtP � SRVWLNRYp� NDSDOLQ\ �� NRQWDP LQDFL� S G\ � D� WtP � NH� VQtåHQt� MDN� ELRORJLFNp�� WDN� FHONRYp�
HIHNWLYLW\ �SURFHVX��
�
9H] P HP H�OL� Y�~YDKX� UR] GtOQRVW� YHOLNRVWt� D� WYDU � NH �� VWURP �� DWS��� NWHUp� P DMt� EêW� RãHWHQ\ � SRVWLN\ �� MGH� R�
QHVQDGQê�~NRO��
9 �VRXþDVQRVWL� MVRX� URVLþH� V�DVLVWHQFt� Y] GXFKX� MHGLQRX� S LMDWHOQRX� DOWHUQDWLYRX� SUR� GLVWULEXFL� FKHP LFNêFK�
RFKUDQQêFK�SURVWHGN ��
5 RVLþH�MVRX�VL�SRGREQp�SULQFLSLi OQ �L�IXQNþQ ��W] Q��åH�SRVWLNRYi �WHNXWLQD�MH�SXP SRYi QD�GR�VpULH�WU\ VHN��NGH�
SUREtKi � MHMt� DWRP L] DFH�� 9\ WYR HQp� NDSLþN\ � MVRX� YVWLNRYi Q\ � GR� SURXGX� Y] GXFKX�� Y\ WYR HQpKR� YHQWLOi WRUHP ��
3URXG�Y] GXFKX�] DMLã XMH��
�
x� S HQRV�NDSLþHN�SRVWLNX�GR�NOHQE\ �D�MHMLFK�XP tVWQt�Y�OLVWRYt�D�QD�RYRFL��URVLþH�V�SRGSRURX�Y] GXFKX��
x� Y\ WYi HQt�SRVWLNRYêFK�NDSLþHN�D�MHMLFK�S HQHVHQt�GR�YHJHWDFH��SQHXP DWLFNp�URVLþH��
�
&2 �- ( �) 8 1 . &Ë�5 2 6,ý ( " �
) XQNFH� URVLþH� VSRþtYi � WHG\ � Y�QDKUD] HQt� QHK\ EQpKR� Y] GXFKX� Y�OLVWRYt� Y] GXFKHP � V�SRVWLNHP �
] �YHQWLOi WRURYp�MHGQRWN\ ��
�
7R�] QDP HQi ��åH�YHQWLOi WRURYi �MHGQRWND�P XVt�EêW�VFKRSQD�SURGXNRYDW�GRVWDWHþQê�REMHP �Y] GXFKX�N�UR] KêEi Qt�
QHK\ EQpKR�Y] GXFKX�Y�OLVWRYt�S L�XUþLWp�SRMH] GRYp�U\ FKORVWL��
9HQWLOi WRURYi � MHGQRWND� S HGVWDYXMH� � � G OHåLWp� IDNWRU\ �� NWHUêP � MH� WHED� UR] XP W�� DE\ � QDãH� SUi FH� P OD�
VP \ VO��
1 HMG OHåLWMãt� MH� REMHP � Y] GXFKX�� NWHUê� S tP R� ] i YLVt� QD� GUXKpP � ] �QLFK�� NWHUêP � MH� SRMH] GRYi � U\ FKORVW� S L�
DSOLNDFL��7 HWtP �IDNWRUHP �MH�U\ FKORVW�Y] GXFKX��
�
2 EMHP �Y] GXFKX�
2 EMHP � MH� ] i YLVOê� QD� NRQVWUXNþQtFK� D� DHURG\ QDP LFNêFK� FKDUDNWHULVWLNi FK� YHQWLOi WRURYp� VNtQ � D� U\ FKORVWL�
RWi þHN�YHQWLOi WRUX��7HRUHWLFNê�REMHP ��P � �K���NWHUê�MH�Y\ åDGRYi Q�SUR�GDQRX�SORGLQX��P åH�EêW�VSRþtWi Q��
�
� � � � �[ �5 \ FKORVW��NP �K��[ �â t H�SRVWLNX��P ��[ �9êãND�VWURP X��P P �� �2 EMHP �Y] GXFKX��P � �K��
������������������������������������������� �� IDNWRU
 ��
�

 �SUR� tGNp�OLVWRYt�SRXåLMWH�IDNWRU�� �� �Då�� �� �

 �SUR�KXVWp�OLVWRYt�SRXåLMWH�IDNWRU�� �� �Då�� �� �
�S ������ � � � �[ �� �[ �� �[ �� ����� ���� � �� � � �P � �K�����������[ �������� � � � �[ �� � �[ �� �[ �� ���� ����� � � �� � � �P � �K���
� �������� � � � � � � �������� �
�
=YêãHQtP �QDVWDYHQt�ORSDWHN�YHQWLOi WRUX�GRVi KQHP H�
Y WãtKR�REMHP X��DOH�WDNp�GRMGH�N�Y Wãt�VSRWHE �HQHUJLH��
=YêãHQtP �SRMH] GRYp�U\ FKORVWL�VH�] Yêãt�SRåDGDYN\ �QD�
REMHP �Y] GXFKX��
�
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3RMH] GRYi �U\ FKORVW�
3RMH] GRYi � U\ FKORVW� S L� DSOLNDFL� RYOLY XMH� SHQHWUDFL� Y] GXFKX� Y\ WYR HQpKR� YHQWLOi WRUHP �� 3RGREQRVW� WRKRWR�
SURFHVX� P åH� EêW� ] Qi ] RUQ QD� SOQ QtP � VNOHQLF� KDGLFt� �Y� WRP WR� S tSDG � YRGD� S HGVWDYXMH� Y] GXFK���
3RK\ EXMHP H�OL�KDGLFt�S tOLã�U\ FKOH��VNOHQLFH�VH�QHVWDþt�QDSOQLW��
�
7D�VDP i �Y F�VH�VWDQH�MHGHWH�OL�V�URVLþHP �S tOLã�U\ FKOH��1 HQDSOQtWH�GRVWDWHþQ �NRUXQX�
VWURP X� Y] GXFKHP � V�SRVWLNHP �� 1 HVSUi YQi � SRMH] GRYi � U\ FKORVW� MH� RE\ þHMQ � KODYQtP �
SUREOpP HP �D�S tþLQRX�ãSDWQp�DSOLNDFH��
�
�
�
�
0 D[ LP i OQt�SRMH] GRYi �U\ FKORVW�S L�DSOLNDFL�MH�] i YLVOi �QD�YêNRQQRVWL�YHQWLOi WRUX�GDQpKR�
URVLþH�� 3HQHWUDFH� GR� SRURVW� EXGH� VQtåHQD�� MH�OL� SRMH] GRYi � U\ FKORVW� S tOLã� Y\ VRNi �� 6WHMQ � WDN� UHODWLYQ � P DOê�
YHQWLOi WRU� P åH� RGYpVW� GREURX� SUi FL� S L� VQtåHQp� U\ FKORVWL�� 1 i VOHGXMtFt� Y] RUHF� MH� FHVWRX� N�YêSRþWX� P D[ LP i OQt�
U\ FKORVWL��
�
9êNRQ�YHQWLOi WRUX��P � �K��[ �� � IDNWRU�����������������  �����5 \ FKORVW��NP �K��
� � � � �[ �â t H�SRVWLNX��P ��[ �9êãND�VWURP X��P ��
�
�S ��� SUR�YHQWLOi WRU�SURGXNXMtFt� � � �� � � �P � �K�� �GRSRUXþHQi �SRMH] GRYi �U\ FKORVW� � �� �� �NP �K�
� � � � � � � �� � � �P � �K� � � � � ���� �� �NP �K���
�
5 \ FKORVW�Y] GXFKX�
=GH� MH� QHS tP i � ~P UD� P H] L� U\ FKORVWt� Y] GXFKX� D� ãt t� YêVWXSQt� ãWUELQ\ � YHQWLOi WRUX�� - DNP LOH� VH� ãt H� YêVWXSX�
] P HQãXMH�� U\ FKORVW� Y] GXFKX� VH� ] Y\ ãXMH�� 1 NWHUp� URVLþH� XP Rå XMt� QDVWDYHQt� ãt H� YêVWXSX� �$ ��� 7DWR� MH�
QDVWDYHQD�Y�] i YLVORVWL�QD�Y] GXFKRYpP �REMHP X��Y Wãt�REMHP ��Y Wãt�SORFKD��D�VWi GLXP �Y] U VWX�SRURVWX��- HVWOLåH�
VWURP \ �MVRX�Y�NY WX��ãt H�YêVWXSX�P åH�EêW�] Y WãHQD�N�Y\ WYR HQt�QLåãt�D�P pQ �DJUHVLYQt�U\ FKORVWL�Y] GXFKX��
- HVWOLåH� MVRX� VWURP \ � SOQ � ] DOLVWQ Q\ �� ãt H� YêVWXSX� P åH� EêW� ] P HQãHQD� D� WDN� ] YêãHQD� U\ FKORVW� Y] GXFKX� D�
SHQHWUDFH�NDSHN��
�
( [ LVWXMt� GYD� ] i NODGQt� W\ S\ � URVLþ � SRXåtYDQêFK� Y�VDGHFK� D� YLQLFtFK�� V�Y\ VRNêP � REMHP HP � NDSDFLW\ � Y] GXFKX� D�
V�Qt] NêP �REMHP HP �NDSDFLW\ �Y] GXFKX��
5 RVLþH� VFKRSQp� SURGXNRYDW� YHONp� REMHP \ � Y] GXFKX� MVRX� REY\ NOH� RSDWHQ\ � D[ Li OQtP L� YHQWLOi WRU\ � D� U\ FKORVW�
Y] GXFKX�VH�SRK\ EXMH�Y�UR] P H] t�� � �� �� � �P �V��
5 RVLþH�V�Qt] NêP �REMHP HP �NDSDFLW\ �Y] GXFKX�MVRX�REY\ NOH�RVD] HQ\ �RGVWHGLYêP L�YHQWLOi WRU\ �D�U\ FKORVW�Y] GXFKX�
MH�Y�UR] P H] t�� � � � � � �P �V��
9 �SUD[ L� RED� W\ S\ � URVLþ � SRVN\ WXMt� DGHNYi WQt� NU\ Wt� ] D� S HGSRNODGX�� åH� MVRX� VSUi YQ � QDVWDYHQ\ �� VH t] HQ\ � D�
SRXåtYi Q\ �Y�Ui P FL�VYpKR�NRQVWUXNþQtKR�XUþHQt��
�
) LUP D�+ $5 ' ,�QDEt] t� HãHQt�MDNêFKNROLY�P RåQêFK�W\ S �URVLþ �SUR�VDG\ �D�YLQLFH��9 �QDEtGFH�MVRX�U ] Qp�P RGHO\ �D�
NRP ELQDFH��DOH�KODYQt�SULQFLS\ �O] H�VKUQRXW�Qi VOHGRYQ ��
�
x� URVLþH�V�D[ Li OQtP L�YHQWLOi WRU\ ��P RGHORYp� DG\ �� �/ %��/ ( ��$5 5 2 : ��&2 1 ' 2 5 �%�9�&�- � �
x� URVLþH�+ $5 ' ,�639�6\ VWHP ��P RGHORYp� DG\ �/ ( �639���1 . �9$5 ,$1 7��$5 5 2 : �7$1 * 2 ��
x� SQHXP DWLFNp�URVLþH��P RGHORYp� DG\ �/ 3 ��$5 5 2 : ��%5 $92 ��
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9] Gi OHQRVW� DG��P �� � �� �� � � �� �� � � �� �� �
9êãND�VWURP ��P �� � �� � � �� � � �� �� �
. RUXQD�VWURP X��P �� � �� �� � � �� �� � � �� �� �
3RMH] GRYi �U\ FKORVW��NP �K�� � �� � � �� �� � � �� �� �
2 EMHP �Y] GXFKX��P � �K�[ �� � � � � � � � �� �� � � � � � �� �� � � � �� �� � �
5 \ FKORVW�Y] GXFKX��P �V�� � � �� �� � � � � �� �� � � � � �� �� � � �
' i YNRYi Qt�KD��KD�� � � � �� �� � � � � � � � �� �� � � � � � �� �� � � �
3ORGLQ\ �� VDG\ �

YLQLFH�
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P NNp�RYRFH�

] HOHQLQD�
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+$ 5 ' ,�639�6\ VWHP ��/ ( ��1 . �9$ 5 ,$ 1 7��$ 5 5 2 : ��7$ 1 * 2 �
�
5 RVLþH� MVRX� RSDWHQ\ � RGVWHGLYêP � YHQWLOi WRUHP �
SURGXNXMtFtP � UHODWLYQ � Qt] Nê� REMHP � Y] GXFKX��
7U\ VN\ � MVRX� XP tVWQ\ � Y� � � �WL� KXELFtFK� Y�MHMLFK�
VWHGX�� + XELFH� O] H� RULHQWRYDW� QDKRUX�GRO��
YS HG�Y] DG� Y�] i MP X� GRVDåHQt� VWHMQRP UQp�
GLVWULEXFH�D�Y\ VRNpKR�NU\ Wt�NOHQE\ �SRVWLNHP ��
�
�
�
�
�
�
�
�
5 RVLþH�V�D[ Li OQtP L�YHQWLOi WRU\ ��/ %��/ ( ��$ 5 5 2 : ��&2 1 ' 2 5 �%�9�&�- �
�
$ [ Li OQt�YHQWLOi WRU\ �V�� � � � � � �WL�OLVW\ �GRGi YDMt�Y\ VRNp�REMHP \ �NDSDFLW\ �Y] GXFKX��+ \ GUDXOLFNp�WU\ VN\ �MVRX�XP tVWQ\ �
XSURVWHG�QHER�YQ �SURXGX�Y] GXFKX��1 DVWDYHQt�VP UX�SURXG Qt�Y] GXFKX�O] H�SURYpVW�Q NROLND�W\ S\ �GHIOHNWRU �
P RQWRYDQêFK�QD�YêVWXS�Y] GXFKX��þtP å�VH�GRVDKXMH�Y\ QLNDMtFt�NYDOLW\ �SRVWLNX�] HMP pQD�YH�Y\ VRNêFK�D�KXVWêFK�
RYRFQêFK�VWURP HFK��

�
� � � � � � �
3QHXP DWLFNp�URVLþH�/ 3 ��$ 5 5 2 : ��%5 $ 92 �
�
9 \ VRNi � U\ FKORVW� SURXGX� Y] GXFKX� ] DMLã XMH� DWRP L] DFL� NDSDOLQ\ � GR� MHP QpKR� NDSLþNRYpKR� VSHNWUD� D� XQi ãt�
NDSLþN\ � GR� YHJHWDFH�� $E\ FKRP � ] DMLVWLOL� GREUp� XP tVWQt� Y\ WYR HQêFK� WFKWR� YHOP L� MHP QêFK� NDSLþHN�� P XVt� EêW�
KXELFH�XP tVWQ\ �FR�P RåQi �QHMEOtåH�NOHQE\ ��
�
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) LUP D� +$ 5 ' ,� MDNR� MHGLQê� YêUREFH� QDEt] t� NRP SOHWQt� VRUWLP HQW� YãHFK� Wt� W\ S � URVLþ � WDN�� DE\ �
P RKOD�Y\ MtW�YVWtF�9DãLP �SRåDGDYN P ���P RXGUê�YROt�NYDOLWX��


