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1iVWUþQê�NOtþ��REU���� 
1iVWUþQê�NOtþ�VH�XNOiGi�WDN��MDN�MH�XYHGHQR�QD�REU�����&KFHWH�OL�QiVWUþQê�NOtþ�SRXåtW��Y\WiKQ�WH�KR�]� 
GUåiNX�NOtþH��3R�SRXåLWt�YUDW¶WH�NOtþ�GR�GUåiNX�NOtþH� 

0RQWiå�SLO\�QD�SUDFRYQt�VW�O��REU���� 
7HQWR�VWURM�VH�PXVt�S�LãURXERYDW�þW\�PL�ãURXE\�QD�URYQê�D�VWDELOQt�SRYUFK�GR�RWYRU��SUR�ãURXE\�� 
NWHUp�VH�QDFKi]t�Y�]iNODGQ��VWURMH��7tP�VH�]DEUiQt�S�HNORSHQt�VWURMH�D�S�tSDGQêP�]UDQ�QtP� 

0RQWiå�D�GHPRQWiå�OLVWX�SLO\ 
'�/(ä,7e� 
3�HG�PRQWiåt�QHER�GHPRQWiåt�OLVWX�SLO\�VH�YåG\�S�HVY�GþWH��]GD�MH�VWURM�Y\SQXWê�D�RGSRMHQ� 
RG�]GURMH�QDSiMHQt� 

.�XYROQ�Qt�ãURXE��VH�ãHVWLKUDQQRX�KODYRX��NWHUi�S�LGUåXMH�VW�HGQt�NU\W��SRXåLMWH�QiVWUþQê�NOtþ�D� 
ãURXE\�RWiþHMWH�GROHYD��3R�XYROQ�Qt�ãURXE��VHMP�WH�EH]SHþQRVWQt�D�VW�HGQt�NU\W��REU����� 

=PiþNQ�WH�SRMLVWNX�K�tGHOH��þtPå�VH�]DEORNXMH�Y�HWHQR�D�SRPRFt�QiVWUþQpKR�NOtþH�XYROQ�WH� 
ãHVWLKUDQQê�ãURXE�RWiþHQtP�GRSUD�YD��3DN�Y\MP�WH�ãURXE�VH�ãHVWLKUDQQRX�KODYRX��YQ�Mãt�S�tUXEX�D� 
OLVW�SLO\��REU�����1DPRQWXMWH�OLVW�SLO\�GR�Y�HWHQH�D�S�HVY�GþWH�VH��]GD�VP�U�ãLSN\�QDFKi]HMtFt�VH�QD� 
SRYU�FKX�OLVWX�SLO\�VRXKODVt�VH�VP�UHP�ãLSN\�QD�FKi]HMtFt�VH�QD�SRX]GUX�OLVWX�SLO\��REU����� 

832=251�1Ë� 
� 3UR�YãHFKQ\�QHHYURSVNp�]HP���REU���� 

ýHUQê�NURXåHN�V�YQ�MãtP�SU�P�UHP����PP�D�VW�tEUQê�NURXåHN�V�YQ�MãtP�SU�P��UHP������PP� 
MVRX�LQVWDORYiQ\�MLå�YêURE�FHP�WDN��MDN�MH�XYHGHQR�QD�REU�����%X�GHWH�OL�SRXåtYDW�OLVW�SLO\�V� 
RWYRUHP����PP��PXVt�VH�VW�tEUQê�NURXåHN�QDKUDGLW�þHUQêP�NURXåNHP��3�HG�LQVWDODFt�OLVWX�GR� 
Y�HWHQH�VH�YåG\�S�HVY�GþWH��]GD�VH�SR�XåLO�VSUiYQê�NURXåHN�SUR�RWYRU�Y�HWHQH�S�tVOXãQpKR� 
OLVWX��NWHUê�KRGOiWH�SRXåtW�PH]L�YQLW�Qt�D�YQ�Mãt�S�tUXERX�� 

� 3UR�HYURSVNp�]HP���REU���� 
0H]L�YQLW�Qt�D�YQ�Mãt�S�tUXERX�MH�MLå�YêUREFHP�LQVWDORYiQ�NURXåHN�V�YQ�MãtP�SU�P�UHP����PP�� 
,QVWDOXMWH�YQ�Mãt�S�tUXEX�D�ãURXE�VH�ãHVWLKUDQQRX�KODYRX�D�SDN�XWiKQ�WH�WHQWR�ãURXE�VH�ãHVWLKU� 
DQQRX�KODYRX�EH]SHþQ��SRPRFt�QiVWUþQpKR�NOtþH�RWiþHQtP�GROHYD�S�L�]PiþNQXWp�SRMLVWFH� 
K�tGHOH��3DN�]DEH]SHþWH�VW�HGQt�NU\W�QD�SRåDGRYDQpP�PtVW��XWDåHQtP�ãURXEX�VH�ãHVWLKUDQQRX� 
KODYRX�GRSUDYD� 

832=251�1Ë� 
3RXåtYHMWH�YêKUDGQ��QiVWUþQê�NOtþ�0DNLWD��NWHUê�MH�XUþHQ�N�PRQWiåL�D�GHPRQWiåL�OLVWX�SLO\�� 
1HSURYHGHWH�OL�WR��PRKOR�E\�GRMtW�N�QDGP�UQpPX�XWDåHQt�QHER�QDRSDN�QHGRVWDWHþQpPX� 
XWDåHQt�ãURXEX�VH�ãHVWLKUDQQRX�KODYRX��9�WDNRYpP�S�tSDG��E\�PRKOR�GRMtW�NH�]UDQ�Qt� 

3�L�GHPRQWiåL�OLVWX�SLO\�QDG]YHGQ�WH�EH]SHþQRVWQt�D�VW�HGQt�NU\W��3RPRFt�QiVWUþQpKR�NOtþH�XYROQ�WH� 
ãURXE�VH�ãHVWLKUDQQRX�KODYRX�D�SDN�ãURXE�VSROHþQ��V�YQ�Mãt�S�tUXERX�D�OLVWHP�SLO\�Y\MP�WH� 

��	 �� 



%H]SHþQRVWQt�NU\W��REU���� 
3�L�VQLåRYiQt�UXNRMHWL�VH�EH]SHþQRVWQt�NU\W�DXWRPDWLFN\�]YHGi��.U\W�VH�YUDFt�GR�S�YRGQt�SRORK\�SR� 
GRNRQþHQt��H]X�D�UXNRMHW¶�VH�]YHGi��%(=3(ý12671Ë�.5<7�1,.'<�1(2'675$�8-7(�1(%2� 
1(=58â7(��9�]iMPX�EH]SHþQRVWL�YDãLFK�SUDFRYQtN��XGUåXMWH�EH]SHþQRVWQt�NU\W�Y�GRE�UpP�VWDYX�� 
9HãNHUp�QHVSUiYQp�SURMHY\�þLQ�QRVWL�EH]SHþQRVWQtKR�NU\WX�PXVt�EêW�RNDPåLW��QDSUDYHQ\��1,.'<� 
1(328äË9(-7(�6752-�6�9$'1é0�%(=3(ý12671Ë0�.5<7(0��-H�OL�SU�KOHG�EH]SHþQRVWQtP� 
NU\WHP�]QHþLVW�Q�QHER�XOStYiOL�QD�Q�P��H]Qê�SUDFK�WDN��åH�OLVW�SLO\�QHER�REUREHN�MLå�QHQt�YLG�W�� 
RGSRMWH�SLOX�RG�]GURMH�QDSiMHQt�D�NU\W�SHþOLY��RþLVW�WH�YOKNêP�KDGUHP��.�þLVW�Qt�QHSRXåtYHMWH� 
UR]SRXãW�GOD�QHER�þLVWtFt�SURVW�HGN\�QD�XP�Op�KPRW\�QD�Ei]L�URSQêFK�SURGXNW�� 

6iþHN�QD�SUDFK��REU���� 
3RXåLWt�ViþNX�QD�SUDFK�XVQDG�XMH�VKURPiå�RYiQt�Y\WYR�HQpKR�SUDFKX�D�]DMLãW¶XMH��åH��H]Qp� 
RSHUDFH�SUREtKDMt�Y�þLVWpP�SURVW�HGt��.�S�LSRMHQt�ViþNX�QD�SUDFK�QDPRQWXMWH�GR�SUDFKRYp�KXELþN\� 
SRX]GUD�OLVWX�SLO\�SUDFKRYRX�WU\VNX�D�QDYOHþWH�ViþHN�QD�SUDFK�QD�WXWR�SUDFKRYRX�WU\VNX��-H�OL� 
SUDFKRYê�ViþHN�]�SRORYLQ\�QDSOQ�Q��GHPRQWXMWH�KR�D�VXQGHMWH�VSRQX��6iþHN�Y\SUi]GQ�WH��MHPQ�� 
QD�Q�M�NOHSHMWH��DE\VWH�RGVWUDQLOL�þiVWLFH�S�LOQXWp�]HYQLW���NWHUp�E\�PRKO\�]QHVQDGQLW�GDOãt� 
VKURPDå�RYiQt�SUD�FKX�� 

32=1È0.$��

3�LSRMtWH�OL�N�SLOH�Y\VDYDþ��GRFtOtWH�~þLQQ�Mãt�D�þLVW�Mãt�SURYR]�


8PtVW�Qt�]i�H]RYp�GHVN\��REU�����D���� 
6WURM�MH�QD�RWRþQp�]iNODGQ��RSDW�HQ�]i�H]RYêPL�GHVNDPL��=i�H]RYp�GHVN\�MVRX�MLå�YêUREFHP� 
QDVWDYHQ\�WDN��DE\�VH�MLFK�OLVW�SLO\�QHGRWêNDO��3�HG�SRXåLWtP�VWURMH�VH�L�WH�]i�H]RYp�GHVN\� 
QiVOHGXMtFtP�]S�VREHP� 

1HMSUYH�RGSRMWH�VWURM�RG�]GURMH�QDSiMHQt��8YROQ�WH�YãHFKQ\�ãURXE\��GYD�QD�OHYp�D�GYD�QD�SUDYp� 
VWUDQ����NWHUp�XSHY�XMt�]i�H]RYp�GHVN\��8WiKQ�WH�MH�]QRYX�WDN��DE\�VH�]i�H]RYêPL�GHVNDPL�GDOR� 
PtUQ��SRK\ERYDW�UXNRX��8YROQ�WH�RWRþQê�NQRIOtN��NWHUê�XSHY�XMH�SRVXYQp�VORXSN\��3�LWiKQ�WH� 
YR]tþHN�N�VRE��Då�QD�GRUD]�D�VQLåWH�UXNRMHW¶��1DVWDYWH�]i�H]RYp�GHVN\�WDN��DE\�VH�PtUQ��GRWêNDO\� 
VWUDQ\�]XE��OLVWX�SLO\��8WiKQ�WH�S�HGQt�ãURXE\��QHXWDKXMWH�MH�QDSHYQR���=DWODþWH�YR]tþHN�QDSOQR� 
VP�UHP�N�YRGtFt�RKUDG��D�QDVWDYWH�]i�H]RYp�GHVN\�WDN��DE\�VH�PtUQ��GRWêNDO\�VWUDQ�]XEX�OLVWX�SLO\�� 
8WiKQ�WH�]DGQt�ãURXE\��QHXWDKXMWH�MH�QDSHYQR���3R�QDVWDYHQt�YãHFK�]i�H]RYêFK�GHVHN�]YHGQ�WH� 
UXNRMHW¶��3DN�YãHFKQ\�ãURXE\�G�NODGQ��GRWiKQ�WH� 

832=251�1Ë� 
3R�]P�Q��~KOX�~NRVX�SURYH�WH�YåG\�S�H�VWDYHQt�]i�H]RYêFK�GHVHN�SUiY��SRSVDQêP� 
]S�VREHP� 

8GUåRYiQt�PD[LPiOQt��H]DFt�NDSDFLW\��REU�����D���� 
3�HG�VH�L]RYiQtP�RGSRMWH�YåG\�VWURM�RG�]GURMH�QDSiMHQt��6WURM�MH�YêUREFHP�QDVWDYHQ�QD�PD[LPiOQt� 
�H]DFt�NDSDFLWX�V�OLVWHP�SLO\�����PP��'RãOR�OL�N�]PHQãHQt�SU�P�UX�OLVWX�SLO\�QDS���Y�G�VOHGNX� 
RVW�HQt��QDVWDYWH�GROQt�KUDQLFL�OLVWX�SLO\�QiVOHGXMtFtP�]S�VREHP� 

=DWODþWH�YR]tþHN�VP�UHP�N�YRGtFt�RKUDG��QDGRUD]�D�VQLåWH�~SOQ��UXNRMHW¶��3RPRFt�QiVWUþQpKR�NOtþH� 
RWiþHMWH�VH�L]RYDFtP�ãURXEHP�WDN��Då�VH�REYRG�OLVWX�SLO\�SURWiKQH�PtUQ��SRG�KRUQt�SRYUFK�RWRþQp� 
]iNODGQ\�D�WR�Y�ERG���NGH�VH�þHOQt�VWUDQD�YRGtFt�RKUDG\�VHWNiYi�V�KRUQtP�SRYUFKHP�RWRþQp�]i� 
NODGQ\��9�VLWXDFL��NG\�MH�VWURM�RGSRMHQ�RG�]GURMH�QDSiMHQt��RWiþHMWH�UXNRX�OLVWHP�SLO\�D�GUåWH�S�LWRP� 
UXNRMHW¶�Y�NUDMQt�GROQt�SROR]H��DE\VWH�VH�S�HVY�GþLOL��]GD�VH�OLVW�QHGRWêNi�åiGQp�þiVWL�GROQt�]iNODGQ\�� 
9�S�tSDG��SR�W�HE\�SURYH�WH�MHPQp�VH�t]HQt� 

832=251�1Ë� 
3R�PRQWiåL�QRYpKR�OLVWX�SLO\�VH�YåG\�S�HVY�GþWH��]GD�VH�OLVW�QHGRWêNi�åiGQp�þiVWL�GROQt� 
]iNODGQ\�Y�GRE���NG\�MH�UXNRMHW¶�Y�NUDMQt�VSRGQt�SROR]H��7XWR�þLQQRVW�SURYiG�MWH�YåG\�VH� 
VWURMHP�RGSRMHQêP�RG�]GURMH�QDSiMHQt� 

��� 1HS�HPiKHMWH�VH 
9åG\�XGUåXMWH�VSUiYQp�UR]NURþHQt�QRKRX�D�URYQRYiKX�W�OD� 

��� 6WURMH�D�]D�t]HQt�SHþOLY��XGUåXMWH 
8GUåXMWH�VWURMH�D�QiVWURMH�þLVWp�D�QDRVW�HQp��EXGRX�EH]SHþQ�Mãt�D�YêNRQQ�Mãt�� 
'RGUåXMWH�QiYRG�SUR�PD]iQt�D�SUR�YêP�QX�S�tVOXãHQVWYt��3UDYLGHOQ��NRQWUROXMWH�S�tYRGQt�ã��U\�� 
D�MVRX�OL�SRãNR]HQp��GHMWH�MH�RSUDYLW�GR�DXWRUL]RYDQp�VHUYLVQt�RSUDYQ\��3UDYLGHOQ��NRQWUROXMWH� 
SURGOXåRYDFt�ã��U\�D�Y\P��WH�MH��MVRX�OL�SRãNR]HQp��8GUåXMWH�RYOiGDFt�SiN\�VXFKp�D�þLVWp�� 
QH]DPDãW�Qp�ROHMHP�QHER�WXNHP� 

��� 2GSRMXMWH�]D�t]HQt�RG�S�tYRGQt�VtW� 
2GSRMWH�VWURMH�D�]D�t]HQt�RG�S�tYRGQt�VtW���NG\å�VH�QHSRXåtYDMt��DOH�WDNp�S�HG�~GUåERX�QHER� 
S�HG�YêP�QRX�S�tVOXãHQVWYt��MDNR�MVRX�ORSDWN\��YUWiN\��ãSLþN\�D�MLQp�SRXåtYDQp�QiVWURMH� 

��� 2GVWUD�XMWH�PRQWiåQt�D�VH�L]RYDFt�NOtþH 
=Y\NQ�WH�VL�NRQWURORYDW�D�S�HVY�GþRYDW�VH��]GD�MVWH�S�HG�XYHGHQtP�]D�t]HQt�GR�FKRGX� 
RGVWUDQLOL�PRQWiåQt�D�VH�L]RYDFt�NOtþH� 

��� =DEUD�WH�QHFKW�QpPX�VSXãW�Qt 
1HGUåWH�SUVW�QD�Y\StQDþL��S�HQiãtWH�OL�GDQp�]D�t]HQt�S�LSRMHQp�N�]iVXYFH�� 
3�HVY�GþWH�VH��]GD�MH�Y\StQDþ�Y\SQXWê��NG\å�S�LSRMXMHWH�]iVWUþNX�GR�]iVXYN\�QDSiMHFt�VtW�� 

��� 9HQNRYQt�SRXåLWt�SURGOXåRYDFtFK�ã��U 
3�L�SRXåLWt�GDQpKR�]D�t]HQt�YHQNX�SRXåLMWH�SRX]H�SURGOXåRYDFt�ã��U\�XUþHQp�N�SRXåLWt�YH� 
YHQNRYQtP�SURVW�HGt�D�WDNWR�R]QDþHQp� 

��� %X�WH�SR]RUQt 
1HXVWiOH�P\VOHWH�QD�WR��FR�G�OiWH��3RXåtYHMWH�]GUDYê�UR]XP��1HSUDFXMWH�V�åiGQêP�QiVWURMHP�� 
]D�t]HQtP�QHER�QD�åiGQpP�VWURML��MVWH�OL�XQDYHQL� 

��� .RQWUROXMWH�SRãNR]HQp�VRXþiVWL 
3�HG�NDåGêP�SRXåLWtP�MDNpKRNROLY�]D�t]HQt��QiVWURMH�QHER�VWURMH�SHþOLY��]NRQWUROXMWH�RFKUDQQp� 
NU\W\�D�RVWDWQt�VRXþiVWL��]GD�QHMVRX�SRãNR]HQp��D�VWDQRYWH��]GD�EXGRX�VSUiYQ��IXQJRYDW�D� 
SOQLW�IXQNFL��NH�NWHUp�MVRX�XUþHQ\�� 
=NRQWUROXMWH�Y]iMHPQp�XVWDYHQt�SRK\EXMtFtFK�VH�þiVWt�GR�RV\�QHER�GR�S�tPpKR�VP�UX�� 
S�LSRMHQt�SRK\EOLYêFK�þiVWt�þL�]GD�QHGRãOR�NH�ORPX�VRXþiVWt��=NRQWUROXMWH�PRQWiå�D�GDOãt� 
SRGPtQN\��NWHUp�E\�PRKO\�RYOLYQLW�þLQQRVW�]D�t]HQt��3RãNR]HQp�RFKUDQQp�NU\W\�D�RVWDWQt� 
VRXþiVWL�GHMWH��iGQ��RSUDYLW�QHER�Y\P�QLW��6Y��WH�WR�DXWRUL]RYDQpPX�VHUYLVQtPX�VW�HGLVNX�� 
SRNXG�WR�Q�NGH�Y�WRPWR�QiYRGX�N�REVOX]H�QHQt�XYHGHQR�MLQDN��'HMWH�Y\P�QLW�YDGQp�Y\StQDþH� 
WDNp�Y�DXWRUL]RYDQpP�VHUYLVQtP�VW�HGLVNX��1HSRXåtYHMWH�åiGQê�VWURM�QHER�]D�t]HQt��MHVWOLåH�MHM� 
Y\StQDþ�QHGRNiåH�]DSQRXW�QHER�Y\SQRXW� 

��� 9êVWUDKD 
3RXåLWt�MLQpKR�S�tVOXãHQVWYt�QHER�Y\EDYHQt�QHå�WDNRYpKR��NWHUp�GRSRUXþXMH�QiYRG�N�REVOX]H� 
QHER�WDNRYpKR��NWHUp�QHQt�XYHGHQp�Y�S�tVOXãQpP�NDWDORJX�HOHNWULFN\�SRKiQ�QêFK�QiVWURM�� 
P�åH�EêW�QHEH]SHþQp�D�S�tþLQRX�~UD]X� 

��� 'HMWH�QiVWURM�QHER�]D�t]HQt�RSUDYLW�RGERUQtNRYL 
7HQWR�HOHNWULFNê�VSRW�HELþ�RGSRYtGi�SODWQêP�EH]SHþQRVWQtP�S�HGSLV�P��2SUDYX�HOHNWULFNpKR� 
VSRW�HELþH�VP�Mt�SURYiG�W�SRX]H�RGERUQtFL��9�RSDþQpP�S�tSDG��WR�P�åH�EêW�SUR�XåLYDWHOH� 
]QDþQ��QHEH]SHþQp� 

'RGUåXMWH�W\WR�SRN\Q\��8ORåWH�MH�WDN��DE\VWH�GR�QLFK�PRKOL�NG\NROLY�]QRYX�QDKOpGQRXW� 

�� �� 
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3URVtPH��S�HþW�WH�VL�W\WR�S�HGSLV\�SUR�EH]SHþQRX�SUiFL�D�GRGUåXMWH�MH� 

32.<1<�352�%(=3(ý128�35È&, 
9êVWUDKD��3�L�SRXåLWt�HOHNWULFNêFK�VWURM��D�]D�t]HQt�PXVtWH�YåG\�GRGUåRYDW�]iNODGQt�EH]SHþQRVWQt� 
S�HGSLV\�D�GEiW�QD�GRGUåRYiQt�RSDW�HQt�SUR�]DMLãW�Qt�EH]SHþQp�SUiFH��DE\�VH�VQtåLOR�UL]LNR�Y]QLNX� 
SRåiUX��HOHNWULFNpKR�Ui]X�QHER�QHEH]SHþt�~UD]X�HOHNWULFNêP�SURXGHP�þL�MLQpKR�~UD]X��.�WRPX�MH� 
W�HED�UHVSHNWRYDW�L�QiVOHGXMtFt�]iVDG\� 
3�HþW�WH�VL�YãHFKQ\�W\WR�SRN\Q\��QHå�]DþQHWH�V�WtPWR�]D�t]HQtP�SUDFRYDW���L�WH�VH�MLPL�D� 
XVFKRYHMWH�MH��DE\VWH�GR�QLFK�PRKOL�NG\NROLY�QDKOpGQRXW� 

3UR�EH]SHþQRX�SUiFL�

�� 8GUåXMWH�þLVWRWX�QD�SUDFRYLãWL


1HSR�iGHN�QD�SUDFRYLãWL�D�QD�SUDFRYQtP�VWROH�S�LYROiYi�~UD]\� 
�� %HUWH�Y�~YDKX�SUDFRYQt�SURVW�HGt 

1HY\VWDYXMWH�HOHNWULFNi�]D�t]HQt�~þLQN�P�GHãW���1HSRXåtYHMWH�VWURMH�V�HOHNWULFNêP�SRKRQHP�YH� 
YOKNpP�QHER�PRNUpP�SURVW�HGt��3UDFRYLãW��PXVt�EêW�YåG\�GRE�H�RVY�WOHQp��1HSRXåtYHMWH� 
]D�t]HQt�V�HOHNWULFNêP�SRKRQHP�Y�SURVW�HGt��NGH�VH�Y\VN\WXMt�KR�ODYp�NDSDOLQ\�QHER�MVRX� 
S�tWRPQ\�KR�ODYp�SO\Q\� 

�� 2FKUDQQê�NU\W�SURWL�~GHUX�HOHNWULFNêP�SURXGHP 
9\KêEHMWH�VH�GRW\NX�W�OD�V�X]HPQ�QêPL�SRYUFK\��QDS���SRWUXEtPL��UDGLiWRU\��VSRUiN\�� 
FKODGQLþNDPL�� 

�� 1HGRYROWH�S�tVWXS�G�WHP�QD�SUDFRYLãW� 
1HGRYROWH�S�LKOtåHMtFtP�RVREiP�GRWêNDW�VH�]D�t]HQt�QHER�SURGOXåRYDFt�ã��U\��9ãLFKQL� 
QiYãW�YQtFL�VH�PXVt�]GUåRYDW�MHQ�PLPR�SORFKX�GDQpKR�SUDFRYLãW�� 

�� 8ORåWH�QHSRW�HEQi�]D�t]HQt 
3RNXG�VH�]D�t]HQt�SUiY��QHSRXåtYDMt��Pi�EêW�YãH�D�VSUiYQ��XORåHQR�Y�VXFKpP��Y\VRNR� 
SRORåHQpP�QHER�X]DP\NDWHOQpP�PtVW���D�PLPR�GRVDK�G�Wt� 

�� 1HS�HW�åXMWH�SRXåLWp�]D�t]HQt 
3UiFH�VH�EXGH�GD�LW�OpSH�D�EXGH�EH]SHþQ�Mãt�S�L�WDNRYpP�YêNRQX�]D�t]HQt��SUR�NWHUê�MH�GDQp� 
]D�t]HQt�XUþHQp� 

�� 3RXåtYHMWH�VSUiYQp�]D�t]HQt 
1HSRXåtYHMWH�PDOp�VWURMH�QHER�PDOi�]D�t]HQt�N�SUDFtP��NH�NWHUêP�MH�W�HED�SRXåtW�VWURMH�QHER� 
]D�t]HQt�XUþHQi�SUR�W�åNê�SURYR]��1HSRXåtYHMWH�SUDFRYQt�]D�t]HQt�N�~þHO�P��NH�NWHUêP�QHMVRX� 
XUþHQD��QDS���QHSRXåtYHMWH�NRWRXþRYRX�SLOX�N��H]iQt�Y�WYt�QHER�NPHQ�� 

�� 1RVWH�VSUiYQê�RG�Y 
1HQRVWH�YROQê�RG�Y�QHER�ãSHUN\�D�R]GRE\��0RKRX�VH�]DFK\WLW�]D�SRK\EXMtFt�VH�VRXþiVWL� 
]D�t]HQt��3�L�SUiFL�YHQNX�VH�GRSRUXþXMt�SU\åRYp�UXNDYLFH�D�SURWLVNOX]RYi�REXY��0iWH�OL�GORXKp� 
YODV\��FKUD�WH�VL�MH�SRNUêYNRX�KODY\� 

�� 3RXåtYHMWH�RFKUDQQp�EUêOH 
-H�OL�SURYiG�Qi�SUiFH�]GURMHP�SUDãQRVWL��SRXåtYHMWH�WDNp�ãWtWHN�QD�REOLþHM�QHER�PDVNX�SURWL� 
SUDFKX� 

��� 3�LSRMWH�RGViYDFt�]D�t]HQt 
-H�OL�SUDFRYQt�]D�t]HQt�Y\EDYHQp�SUR�S�LSRMHQt�RGViYDFtKR�]D�t]HQt�QHER�VE�UQpKR�]D�t]HQt�� 
]DEH]SHþWH��DE\�WDNRYp�]D�t]HQt�E\OR�NH�VWURML�EH]SHþQ��S�LSRMHQR�D��iGQ��SRXåtYiQR� 

��� 1H]DFKi]HMWH�ãSDWQ��V�HOHNWULFNRX�S�tYRGQt�ã��URX 
1LNG\�QHQRVWH�VWURM�QHER�]D�t]HQt�]D�S�tYRGQt�ã��UX�D�S�L�RGSRMRYiQt�RG�]iVXYN\�WR� 
QHSURYiG�MWH�WDKiQtP�]D�ã��UX��&KUD�WH�ã��UX�S�HG�WHSOHP��ROHMHP�D�RVWUêPL�S�HGP�W\� 

��� 8SHYQ�WH�S�HGP�W��QD�NWHUpP�SUDFXMHWH 
3RXåLMWH�~SLQN\�QHER�VY�UiN�N�XSQXWt�GDQpKR�REURENX��-H�WR�EH]SHþQ�Mãt�QHå�GUåHQt�Y�UXFH�D� 
XYROQt�WR�RE��UXFH�N�RYOiGiQt�VWURMH�D�N�SURYiG�Qt�SUiFH� 

3RORKRYiQt�S�L�VH�L]RYiQt�~KOX�SRNRVX��REU����� 
8YROQ�WH�GUåDGOR�RWiþHQtP�GROHYD��2WiþHMWH�RWRþQRX�]iNODGQRX�S�L�]PiþNQXWpP�SRMLVWQpP�NROtNX�� 
.G\å�MVWH�SRVXQXOL�GUåDG�OR�GR�SRORK\��NG\�UXþLþND�XND]DWHOH�LQGL�NXMH�SRåDGRYDQê�~KHO�QD�VWXSQLFL� 
SRNRVX��XWiKQ�WH�EH]SHþQ��GUåDGOR�RWiþHQtP�GR�SUDYD� 
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� 3�L�RWiþHQt�RWRþQp�]iNODGQ\�VH�S�HVY�GþWH��]GD�VH�UXNRMHW¶�]YHGOD�GR�KRUQt�NUDMQt�SRORK\� 
� 3R�]P�Q��~KOX�SRNRVX�]DEH]SHþWH�RWRþQRX�]iNODGQX�XWDåHQtP�GUåDGOD�QDGRUD]� 

3RORKRYiQt�S�L�VH�L]RYiQt�~KOX�~NRVX��REU�����D���� 
/LVW�SLO\�VH�Y\NOiQt�GROHYD�D�GRSUDYD�R������3�L�VH�L]RYiQt�~KOX�~NRVX�XYROQ�WH�SiNX�QD�]DGQt�þiVWL� 
VWURMH��2GEORNXMWH�UDPHQR�Ui]QêP�]DWiKQXWtP�UXNRMHWL�YH�VP�UX��YH�NWHUpP�KRGOiWH�Y\NORQLW�OLVW�SLO\�� 
9\NOR�WH�OLVW�SLO\�WDN��Då�UXþLþND�XND]DWHOH�VP��XMH�QD�SRåDGRYDQê�~KHO�QD�VWXSQLFL�~NRVX��.� 
]DMLãW�Qt�UDPHQH�XWiKQ�WH�SiNX� 
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� 3�L�Y\NOiS�Qt�OLVWX�SLO\�]DMLVW�WH��DE\�E\OD�UXNRMHW¶�SOQ��]YHGQXWD� 
� 3R�]P�Q��~KOX�~NRVX�YåG\�]DMLVW�WH�UDPHQR�XWDåHQtP�SiN\� 
� 3�L�]P�Q��~KO��~NRV��]DMLVW�WH��DE\�VH�]i�H]RYp�GHVN\�QDVWDYLO\�S�LEOLåQ��WDN��MDN�MH� 

Y\VY�WOHQR�Y�RGVW��Ä8PtVW�Qt�]i�H]RYêFK�GHVHN³� 

�3RG�RKUDGD��REU�����D���� 
7HQWR�VWURM�MH�RSDW�HQ�SRG�RKUDGRX��NWHUi�P�åH�EêW�SRGOH�SRW�HE\�XPtVW�QD�WDN��MDN�MH�XYHGHQR�QD� 
REU������.G\å�YãDN�SURYiGtWH��H]\�V�~NRVHP�GROHYD��QDVWDYWH�OHYRX�SROR�KX�WDN��MDN�MH�XYHGHQR�QD� 
REU����� 

3RG�RKUDGD�5��]YOiãWQt�S�tVOXãHQVWYt���REU����� 
3RG�RKUDGD�5�VH�P�åH�QDPRQWRYDW�QD�SUDYRX�VWUDQX�YRGtFt�RKUDG\��9ORåWH�W\þN\�SRG�RKUDG\�5�GR� 
RWYRU��YH�YRGtFt�RKUDG���.�]DEH]SHþHQt�SRG�RKUDG\�5�XWiKQ�WH�ãURXE\��NWHUp�Y\FKi]t�]�WpWR�SRG� 
RKUDG\�� 
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3�L�SURYiG�Qt��H]��V�~NRVHP�GRSUDYD�QLNG\�QHSRXåtYHMWH�SRG�RKUDGX�5��'RVWDOD�E\�VH�GR� 
VW\NX�V�OLVWHP�SLO\�QHER�V�MLQêPL�þiVWPL�VWURMH�D�]S�VRELOD�E\�REVOX]H�YiåQi�]UDQ�Qt� 

=DEH]SHþHQt�REURENX 
9é675$+$� 
0LPR�iGQ��G�OHåLWp�MH�]DEH]SHþLW�RSUDFRYiYDQê�NXV�VSUiYQ��D�SHYQ��YH�VY�UiNX�� 
1HGRGUåHQt�WRKRWR�SUDYLGOD�P�åH�]S�VRELW�SRãNR]HQt�VWURMH�DQHER�]QLþHQt�REUiE�QpKR� 
NXVX��0�å(�'2-Ë7�,�.(�=5$1�1Ë�35$&291Ë.���3URWR�WHG\�SR�VNRQþHQt�SUiFH� 
1(=9('(-7(�OLVW�SLO\��GRNXG�VH�QHS�HVWDQH�RWiþHW� 

���9HUWLNiOQt�VY�UiN��REU����� 

9HUWLNiOQt�VY�UiN�VH�P�åH�LQVWDORYDW�YH�GYRX�SRORKiFK��EX��QD�OHYp�QHER�QD�SUDYp�VWUDQ��YRGtFt� 
RKUDG\�QHER�]iNODGQ\��9ORåWH�W\þ�VY�UiNX�GR�RWYRUX�YH�YRGtFt�RKUDG��QHER�Y�]iNODGQ��D�N�]DMLãW�Qt� 
W\þH�VY�UiNX�Y�SRåDGRYDQp�SROR]H�XWiKQ�WH�ãURXE��NWHUê�VH�QDFKi]t�QD�]DGQt�VWUDQ��YRGtFt�RKUDG\�� 
1DVWDYWH�UDPHQR�VY�UiNX�SRGOH�WORXãW¶N\�D�WYDUX�REURENX�D�]DMLVW�WH�UDPHQR�VY�UiNX�XWDåHQtP� 
XStQDFtKR�ãURXEX��'RWêNi�OL�VH�ãURXE�]DMLãW¶XMtFt�NRQWDNW�UDPHQD�VY�UiNX�V�YRGtFt�RKUDGRX�� 
LQVWDOXMWH�YHUWLNiOQt�VY�UiN�QD�]iNODGQX�SRPRFt�RWYRUX�Y�]iNODGQ���3�HVY�GþWH�VH��]GD�åiGQi�þiVW� 
VWURMH�QHQt�YH�VW\NX�VH�VY�UiNHP�Y�RNDPåLNX��NG\å�VH�UXNRMHW¶�QDVWDYt�GR�VSRGQt�NUDMQt�SRORK\�QHER� 
NG\å�VH�WODþt�QHER�WiKQH�YR]tN� 

�� �� 
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2EUREHN�PXVt�EêW�S�L�YãHFK�SUDFRYQtFK�RSHUDFtFK�SHYQ��]DEH]SHþHQ�QD�RWRþQp�]iNODGQ��D� 7(&+1,&.e�32'0Ë1.<

QD�YRGtFt�RKUDG��SRPRFt�VY�UiNX� 0RGHO /6����


'RWêNDMt�OL�VH�Q�NWHUp�þiVWL�VY�UiNX��]P��WH�SRORKX�UDPHQD�VY�UiNX��6WODþWH�REUiE�Qê�NXV�	 3U�P�U�OLVWX�SLO\������������������������������������������������������������������������������������������� ����PP�������PP 

QDSORFKR�QD�YRGtFt�RKUDGX�D�QD�RWRþQRX�]iNODGQX��1DVWDYWH�REUiE�Qê�NXV�GR�SRåDGRYDQp�SRORK\� 3U�P�U�RWYRUX 

SUR��H]iQt�D�]DEH]SHþWH�KR�SRPRFt�XStQDFtKR�ãURXEX�VY�UiNX� 3UR�YãHFKQ\�QHHYURSVNp�]HP������������������������������������������������������������������PP�D������PP 
3UR�YãHFKQ\�HYURSVNp�]HP����������������������������������������������������������������������������������������PP 
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3�L��H]iQt�GORXKêFK�REUREN��SRXåLMWH�SRGS�U\��NWHUp�MVRX�WDN�Y\VRNp�MDNR�KRUQt�SORFKD�

RWRþQp�]iNODGQ\��REU������


���+RUL]RQWiOQt�VY�UiN��]YOiãWQt�S�tVOXãHQVWYt���REU����� 

+RUL]RQWiOQt�VY�UiN�VH�P�åH�LQVWDORYDW�YH�GYRX�SRORKiFK�EX��QD�OHYp�QHER�QD�SUDYp�VWUDQ��

]iNODGQ\��3URYiGtWH�OL��H]\�V�~KOHP�SRNRVX�����QHER�Y�WãtP��LQVWDOXMWH�KRUL]RQWiOQt�VY�UiN�QD�

RSDþQp�VWUDQ��QHå�MH�VP�U��YH�NWHUpP�VH�Pi�RWiþHW�RWRþQi�]iNODGQD��3�HNORSHQtP�PDWLFH�VY�UiNX�

GROHYD��GRMGH�N�MHKR�XYROQ�Qt�D�VY�UiN�VH�P�åH�U\FKOH�XWDKRYDW�D�XYRO�RYDW��.�VHY�HQt�RSUD�

FRYiYDQpKR�NXVX�]DWODþWH�WRþtWNR�VY�UiNX�GRS�HGX�WDN��DE\�VH�GHVND�VY�UiNX�GRVWDOD�GR�VW\NX�V�

REUiE�QêP�NXVHP�D�S�HNORSWH�PDWLFL�VY�UiNX�GRSUDYD��3DN�RWRþWH�WRþtWNHP�VY�UiNX�GRSUDYD��þtPå�

VH�REUiE�Qê�NXV�]DEH]SHþt�Y�SRåDGRYDQp�SROR]H��0D[LPiOQt�ãt�ND�REUiE�QêFK�NXV���NWHUp�VH�GDMt�

XSHYQLW�KRUL]RQ�WiOQtP�VY�UiNHP��MH�����PP��3�L�LQVWD�ODFL�KRUL]RQWiOQtKR�VY�UiNX�QD�SUDYRX�VWUDQX� 2WiþN\�EH]�]iW�åH��RW�PLQ� ��������������������������������������������������������������������������������������������������� 
]iNODGQ\�SRXåLMWH�N�GRNRQD�OHMãtPX�XSHYQ�Qt�REUiE�QpKR�NXVX�URY�Q�å�SRG�RKUDGX�5��3RNXG�MGH�R� 5R]P�U\��G�[�ã�[�Y� �������������������������������������������������������������������� ����PP�[�����PP�[�����PP 
LQVWDODFL�SRG�RKUDG\�5���YL]�RGVW��Ä3RG�RKUDGD��5�³ ýLVWi�KPRWQRVW ����������������������������������������������������������������������������������������������������������������� ���NJ 

ÒKHO�~NRVX 

ÒKHO�SRNRVX 

�����GROHYD� �� �����GRSUDYD� 

�� ���PP�[�����PP ���PP�[�����PP ���PP�[�����PP 

�����GROHYD�D�GRSUDYD� ���PP�[�����PP ���PP�[�����PP ���PP�[�����PP 

�����GRSUDYD� � ���PP�[�����PP � 
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3�L�XSHY�RYiQt�REUiE�QpKR�NXVX�QDVWDY�WH�PDWLFL�VY�UiNX�YåG\�GR�NUDMQt�SUDYp�SRORK\��

3RNXG�WDN�QHXþLQtWH��P�åH�GRMtW�N�QHGRVWDWHþQpPX�XSHYQ�Qt�REUiE�QpKR�NXVX��7R�E\�PRKOR�

]S�VRELW�RGPUãW�Qt�REUiE�QpKR�NXVX�V�QiVOHGQêP�SRãNR]H�QtP�OLVWX�SLO\�QHER�


�	 9]KOHGHP�N�SRNUDþXMtFtPX�SURJUDPX�Yê]NXPX�D�YêYRMH�VH�WHFKQLFNp�SRGPtQN\�]GH�XYHGHQp�PRKRX�P�QLW�EH]� 
S�HGE�åQpKR�R]QiPHQt� 

� 3R]QiPND��7HFKQLFNp�SRGPtQN\�VH�PRKRX�Y�U�]QêFK�]HPtFK�OLãLW� 

1DSiMHQt 
QHEH]SHþQRX�]WUiWX�NRQWURO\�QDG�VWURMHP� 

���'UåiN\��REU����� 
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VP�UHP�N�VRE��]DEH]SHþWH�SRVXYQp�VORXSN\�Y�GDQp�SROR]H��3RVX�WH�UXNRMHW¶�GR�NUDMQt�GROQt�SRORK\� 
D�Y�WpWR�SROR]H�MH�]DEORNXMWH�]DWODþHQtP�]DUiåNRYpKR�NROtNX��3�HQiãHMWH�VWURM�WDN��åH�MHM�EXGHWH� 
GUåHW�SR�RERX�VWUDQiFK�]iNODGQ\�SRGOH�REU������3�HQiãHQt�VWURMH�VH�XVQDGQt�RGVWUDQ�QtP�GUåiN��� 
ViþNX�QD�SUDFK��VY�UiNX�DSRG� 

832=251�1Ë�

3�HG�S�HQiãHQtP�VWURMH�]DMLVW�WH�YãHFKQ\�MHKR�SRK\EOLYp�þiVWL�


Ò'5ä%$ 
832=251�1Ë� 
3�HG�SURYiG�QtP�MDNpNROL�SUiFH�QD�VWURML�VH�YåG\�S�HVY�GþWH��]GD�MH�VWURM�Y\SQXW�D�RGSRMHQ� 
RG�QDSiMHFtKR�]GURMH� 

1DVWDYHQt�~KOX��H]iQt 
7HQWR�VWURM�MH�SHþOLY��QDVWDYHQ�D�VH�t]HQ�MLå�YêUREFHP��+UXEi�PDQLSXODFH�YãDN�P�åH�VH�t]HQt�D� 
QDVWDYHQt�QHS�t]QLY��RYOLYQLW��1HQt�OL�Yiã�VWURM�GRNRQDOH�QDVWDYHQ��SRV�WXSXMWH�QiVOHGXMtFtP� 
]S�VREHP� 

���ÒKHO�SRNRVX 

=DWODþWH�YR]tN�VP�UHP�N�YRGtFt�RKUDG��D�XWiKQXWtP�WRþtWND�KR�]DMLVW�WH�Y�WpWR�SR�OR]H��8YROQ�WH� 
GUåDGOR��NWHUp�]DMLãW¶XMH�RWRþQRX�]iNODGQX��2WiþHMWH�RWRþQRX�]iNODGQRX�WDN��DE\�UXþLþND�XND]DWHOH� 
LQGLNRYDOD�QD�VWXSQLFL�SRNRVX�����3DN�RWRþWH�RWRþQRX�]iNODGQRX�PtUQ��GR�SUDYD�D�GROHYD�WDN��DE\� 
VH�WDWR�]iNODGQD�SRKRGOQ��XVDGLOD�YH�Yê�H]X�SUR�~KHO�SRNRVX�����QHFKHMWH�ML�WDN�MDN�MH��QH�LQGLNXMH�OL� 
UXþLþND�XND]DWHOH������3RPRFt�QiVWUþQpKR�NOtþH�XYROQ�WH�þW\�L�ãURXE\�VH�ãHVWLKUDQQRX�KODYRX��NWHUp� 
]DMLãW¶XMt�YRGt�Ft�RKUDGX��REU������ 

1DVWDYWH�UXNRMHW¶�GR�NUDMQt�GROQt�SRORK\�D�]DEORNXMWH�ML�Y�WpWR�SROR]H�]DWODþHQtP�SRMLVWQpKR�NROtNX�� 
3RPRFt�WURM~KHOQtNRYpKR�SUDYtWND�QDVWDYWH�OLVW�SLO\�SUDYR~KOH�Y]KOHGHP�N�þHOQt�VWUDQ��YRGtFt� 
RKUDG\��3DN�EH]SHþQ��XWiKQ�WH�ãURXE\�VH�ãHVWLKUDQQRX�KODYRX��NWHUp�VH�QDFKi]t�QD�YRGtFt�RKUDG��� 
Y�SR�DGt�]OHYD�GRSUDYD��REU������ 

3�HVY�GþWH�VH��]GD�UXþLþND�XND]DWHOH�LQGLNXMH�QD�VWXSQLFL�SRNRVX�����3RNXG�UXþLþND�WXWR�KRGQRWX� 
QHLQGLNXMH��XYROQ�WH�ãURXE�]DMLãW¶XMtFt�UXþLþNX�XND]DWHOH�D�WXWR�UXþLþNX�VH�L�WH��REU������ 

�� �� 

� �� 



���ÒKHO�~NRVX 

L��ÒKHO�~NRVX��� 
=DWODþWH�YR]tN�VP�UHP�N�YRGtFt�RKUDG��D�XWiKQXWtP�WRþtWND�]DMLVW�WH�NOX]Qp�VORXSN\�Y�SRåDGR� 
YDQp�SROR]H��1DVWDYWH�UXNRMHW¶�GR�NUDMQt�VSRGQt�SR�ORK\�D�]DEORNXMWH�ML�Y�WpWR�SROR]H�]DWODþHQtP� 
SRMLVWQpKR�NROtNX���8YROQ�WH�SiþNX�QD�]DGQt�VWUDQ��VWURMH��3�HVY�GþWH�VH��]GD�MH�UDPHQR� 
]DEORNRYiQR��REU�������2WRþWH�ãURXEHP�VH�ãHVWLKUDQQRX�KODYRX��NWHUê�VH�QDFKi]t�QD�OHYp� 
VWUDQ��UDPHQD�R�GY��QHER�W�L�RWiþN\�GROHYD��2WRþWH�ãHVWLKUDQQêP�ãURXEHP��NWHUê�VH�QDFKi]t� 
QD�SUDYp�VWUDQ��UDPHQD�R�GY��QHER�W�L�RWiþN\�GROHYD��þtPå�VH�OLVW�SLO\�Y\NORQt�GROHYD� 
�REU������ 
3HþOLY��QDVWDYWH�OLVW�SLO\�SUDYR~KOH�Y]KOHGHP�N�KRUQtPX�SRYUFKX�RWRþQp�]iNODGQ\�SRPRFt� 
WURM~KHOQtNRYpKR�SUDYtWND�DSRG��RWiþHQtP�ãURXEX�VH�ãHVWLKUDQQRX�KODYRX��NWHUê�VH�QDFKi]t�QD� 
SUDYp�VWUDQ��UDPHQD��GRSUDYD��2WiþHMWH�ãURXEHP�VH�ãHVWLKUDQQRX�KODYRX��NWHUê�VH�QDFKi]t�QD� 
OHYp�VWUDQ��UDPHQD�GRSUDYD�Då�QDGRUD]��3DN�EH]SHþQ��SiþNX�XWiKQ�WH��REU������ 
3�HVY�GþWH�VH��]GD�RE��UXþLþN\�XND]D�WHOH�QD�UDPHQX�VP��XMt�QD�RE��KRGQRW\����QD�VWXSQLFL� 
~NRVX��NWHUi�VH�QDFKi]t�QD�UDPHQX�GUåiNX��3RNXG�W\WR�UXþLþN\�XND]DWHOH�QD�KRGQRWX����QHX� 
ND]XMt��XYROQ�WH�ãURXE\��NWHUp�S�LGUåXMt�UXþLþN\�XND]DWHOH�D�QDVWDYWH�MH�WDN��DE\�QD�KRGQRWX���� 
XND]RYDO\��REU������ 

LL��ÒKHO�~NRVX���� 
6H�t]HQt�~KOX�~NRVX�����SURYiG�MWH�WHSUYH�SR�VH�t]HQt�~KOX�~NRVX�����.�VH�t]HQt�~KOX�~NRVX� 
����GROHYD��XYROQ�WH�SiþNX�D�VNORSWH�OLVW�SLO\�R�����GROHYD��3�HVY�GþWH�VH��]GD�UXþLþND�XND]D� 
WHOH��NWHUi�VH�QDFKi]t�QD�GUåiNX�UDPHQH�VP��XMH�QD�KRGQRWX�����QD�VWXSQLFL�~NRVX�QD�GUåiNX� 
UDPHQH��3RNXG�UXþLþND�XND]DWHOH�QHXND]XMH�QD�KRGQRWX������RWiþHMWH�VH�L]RYDFtP�ãURXEHP� 
~KOX�~NRVX�����GROHYD��NWHUê�VH�QDFKi]t�QD�VWUDQ��GUåiNX�UDPHQH�WDN��Då�UXþLþND�XND]DWHOH� 
VP��XMH�QD������3�L�VH�L]RYiQt�~KOX�~NRVX�����GRSUDYD��SRVWXSXMWH�VWHMQêP�]S�VREHP��MDN� 
E\OR�XYHGHQR�YêãH��REU������ 

�� �� 

1DVWDYHQt�KODGNpKR�FKRGX�UXNRMHWL��REU����� �� �� 

3RMLVWQi�PDWLFH�VH�ãHVWLKUDQQRX�KODYRX��NWH�Ui�XSHY�XMH�SRX]GUR�OLVWX�SLO\�D�UDPHQR�GRKURPDG\��MH� 
VH�t]HQD�MLå�YêUREFHP�WDN��DE\�E\O�]DMLãW�Q�KODGNê�SRK\E�UXNRMHWL�GRO��D�QDKRUX�D�URYQ�å�S�HVQp� 
�H]iQt��7RWR�VH�t]HQt�QHQDUXãWH��.G\E\�GRãOR�N�XYROQ�Qt�SRX]GUD�OLVWX�SLO\�Y�PtVW��S�LSRMHQt�UDPHQH�� 
XWiKQ�WH�SRMLVWQRX�PDWLFL�VH�ãHVWLKUDQQRX�KODYRX�SRPRFt�NOtþH��3�L�XWDKRYiQt�S�LGUåXMWH�ãURXE� 
SRPRFt�GDOãtKR�NOtþH��3R�VH�t]HQt�SRMLVWQp�PDWLFH�VH�ãHVWLKUDQQRX�KODYRX�VH�S�HVY�GþWH��]GD�VH� 
UXNRMHW¶�DXWRPDWLFN\�YUDFt�GR�S�YRGQt�KRUQt�SRORK\�]�NDåGp�MLQp�SRORK\��-H�OL�SRMLVWQi�PDWLFH�VH� 
ãHVWLKUDQQRX�KODYRX�S�tOLã�YROQi��RYOLYQt�WR�QHS�t]QLY��S�HVQRVW��H]iQt��EXGH�OL�QDGP�UQ��YROQi�� 
EXGH�REWtåQp�SRVXQRYDW�UXNRMHW¶�QDKRUX�D�GRO���3RYãLPQ�WH�VL��åH�MGH�R�VDPRMLVWtFt�PDWLFL��-GH�R� 
VSHFLiOQt�GUXK��NWHUê�VH�S�L�QRUPiOQtP�SRXåtYiQt�QHXYRO�XMH��7DWR�PDWLFH�VH�QHGi�QDGP�UQ�� 
XWiKQRXW�QHER�QDKUDGLW�MLQêP�GUXKHP�PDWLFH��,GHiOQt�KRGQRWD�XWDåHQt�PDWLFH�VH�ãHVWLKUDQQRX� 
KODYRX�MH�QiVOHGXMtFt��XWiKQ�WH�PDWLFL�GRVWDWHþQ��WDN��DE\�VH�]DEUiQLOR�Yi]QXWt�UXNRMHWL��SRNXG�V�Qt� 
SRK\EXMHWH�QDKRUX�D�GRO�� 

1DVWDYHQt�KODGNp�þLQQRVWL�S�L�SURYiG�Qt�~NRVX��REU����� �� �� 

3RMLVWQi�PDWLFH�VH�ãHVWLKUDQQRX�KODYRX��NWH�Ui�GUåt�SRKURPDG��UDPHQR�D�GUåiN�UDPHQH�E\OD� 
QDVWDYHQD�MLå�YêUREFHP�WDN��DE\�]DEH]�SHþLOD�KODGNRX�þLQQRVW�S�L�SURYiG�Qt�~NRVX�D�DE\�]DMLVWLOD� 
S�HVQp��H]iQt��7RWR�VH�t]HQt�QHQDUXãWH��.G\E\�GRãOR�N�XYROQ�Qt�VSRMH�PH]L�UDPHQHP�D�GUåiNHP� 
UDPHQH��XWiKQ�WH�SRMLVWQRX�PDWLFL�VH�ãHVWLKUDQQRX�KODYRX�SR�PRFt�NOtþH� 

9êP�QD�XKOtNRYêFK�NDUWiþ���REU�����D���� 
-VRX�OL�XKOtNRYp�NDUWiþH�RSRW�HERYiQ\�Då�SR�]QDþNX�OLPLWX�RSRW�HEHQt��Y\P��WH�MH��2ED�VWHMQp� 
NDUWiþH�VH�PXVt�Y\P��RYDW�VRXþDVQ�� 
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�� � 
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3R�SRXåLWt 
�	 3R�SRXåLWt�VHW�HWH�RG�H]N\�D�SUDFK�XOStYDMtFt�QD�VWURML�KDGUHP�QHER�SRGREQ���8GUåXMWH�EH]� 
SHþQRVWQt�NU\W�Y�þLVWpP�VWDYX�SRGOH�SRN\Q��Y�RGVW��Ä%H]SHþQRVWQt�NU\W³��0DåWH�NOX]Qp�þiVWL�SLO\� 
VWURMQtP�ROHMHP��DE\�VH�]DEUiQLOR�UH]LY�Qt� 

� 3�L�VNODGRYiQt�VWURMH�S�LWiKQ�WH�YR]tN�N�VRE��QDGRUD]�WDN��DE\�VH�NOX]Qp�W\þN\�GRVWDO\�GR�RWRþQp� 
]iNODGQ\� 

$E\�VH�]DMLVWLOD�EH]SHþQRVW�D�VSROHKOLYRVW�SURGXNWX��PXVt�VH�RSUDY\��~GUåED�QHER�VH�L]RYiQt� 
SURYiG�W�Y�DXWRUL]RYDQêFK�VHUYLVQtFK�VW�HGLVFtFK�0DNLWD�� 

=È58.$ 
1D�VWURMH�0DNLWD�SRVN\WXMHPH�]iUXNX�SRGOH�OHJLVODWLY\�S�tVOXãQp�]HP���3RãNR]HQt�Y]QLN�Oi�Y� 
G�VOHGNX�QRUPiOQtKR�RSRW�HEHQt��S�H�WtåHQt�QHER�QHVSUiYQp�PDQLSXODFH��EXGRX�]H�]iUXN\�Y\MPXWD�� 
9�S�tSDG��UHNODPDFt�RGHãOHWH�SURVtP�VWURM�Y�QHUR]PRQWRYDQpP�VWDYX�VSROHþQ��VH�=È58ý1Ë0� 
/,67(0�YDãHPX�GRGDYDWHOL�QHER�VHUYLVQtPX�VW�H�GLVNX�0DNLWD� 

'RGDWHþQp�EH]SHþQRVWQt�S�HGSLV\ 

��	 �� 

��	 �� 

��QHSRXåtYHMWH�]GHIRUPRYDQê�QHER� 
SRãNR]HQê�NRWRXþ�SLO\ 

��QHSRXåtYHMWH�SLOX�EH]�QDVWDYHQpKR� 
RFKUDQQpKR�NU\WX 

��Y\P��WH�RSRW�HEHQRX�YORåNX�SUDFRY� 
QtKR�VWROX 

��	 �� 
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��QHSRXåtYHMWH�SLOX�N��H]iQt�MLQêFK� 
PDWHULiO�� 

��QHå�KOLQtNX��G�HYD�QHER�SRGREQ� 

��SRXåtYHMWH�SRX]H�NRWRXþH�GRSRUXþHQp� 
YêUREFHP 

��SUR��H]iQt�S�LSRMWH�SLOX�N�RGViYiQt�SUD� 
FKX 

��Y\EHUWH��H]Qê�NRWRXþ�SRGOH��H]DQpKR� 
PDWHULiOX 

��S�L�GUiåNRYiQt�EX�WH�RSDWUQt�� 
�����QD�PD[LPiOQt�KORXENX�GUiåN\ 
�����MDN�SRGHS�tW�GORXKê�REUREHN 
�����GRSO�XMtFt�EH]SHþQRVWQt�SRN\Q\�� 

MHVWOLåH�MH�PRåQR��H]DW�GYRMLWp�]NR� 
VHQt 

� 

�� 
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3RNRVRYi�NRPELQRYDQi�SLOD


1iYRG�N�REVOX]H 

/6���� 

0DNLWD�&RUSRUDWLRQ 
$QMR��$LFKL�-DSDQ 
0DGH�LQ�-DSDQ 




