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0��LþH� &$/0(7(;� �� )/2:0(; RG� YHU]H� VRIWZDUH� 9����� ]DFKRYiYDMt�
NRPSDWLELOLWX� V QLåãtPL� YHU]HPL� SRGSRURX� SURWRNROX�&$/�3� �SURWRNRO�&$/�3�E\O� X� QLåãtFK�
YHU]t�R]QDþRYiQ�MDNR�&$/25�3��D�S�LGiYDMt�GDOãt�PRåQRVWL�QDVWDYHQt�NRPXQLNDþ��UR]KUDQt�
¾ 0RåQRVW�NRQILJXUDFH�YêVWXS$ QD�NRPXQLNDFL�QHER�LPSXOVQt�YêVWXS�XåLYDWHOHP�
¾ 0RåQRVW�QDVWDYHQt�SUR�U\FKORX�RGH]YX�S�tVWURMH�
¾ 0RåQRVW�QDVWDYHQt�S�HQRVRYp�U\FKORVWL�
¾ 'DOãt�W\S\�NRPXQLNDþQtFK�SURWRNRO$�
¾ 0RåQRVW�QDVWDYHQt�SUR�]DFKRYiQt�~SOQp�NRPSDWLELOLW\�V�SURWRNROHP�&$/�3 V�S�HQRVRYRX�

U\FKORVWt�����ESV�D�SRPDORX�RGH]YRX��YHU]H�GR�9�������
1DVWDYHQt�NRPXQLNDþQtFK�SURWRNRO$�

3RåDGRYDQê�NRPXQLNDþQt�SURWRNRO�VH�QDVWDYXMH�Y SRORåFH�]iNODGQtKR�PHQX�S�tVWURMH��
6(7 3$5�,03 ;;��SRPRFt�MXPSHUX�-��D�WODþtWND��]P�QRX�NOtþRYpKR�VORYD�,03�QD�6(7�3$5�
$'5�� 6(7� $6&���� $' $$� DSRG�� SRGOH� QiVOHGXMtFtKR� SRSLVX� D� PDQXiOX� S�tVWURMH��
1DVWDYRYiQt� ~GDM$ VH� SURYiGt� ]DVXQXWtP� SURSRMN\� -�� XYQLW� S�tVWURMH��1D� GLVSOHML� VH� REMHYt�
NXU]RU��NWHUê�VH�EXGH�SRVXQRYDW�]OHYD�GRSUDYD�Y LQWHUYDOX���VHF��6WLVNHP�WODþtWND�VH�QDVWDYXMH�
~GDM��SRG�NWHUêP�VH�QDFKi]t�NXU]RU��S�HStQi�PH]L�PRåQRVWPL�QDVWDYHQt�SURWRNRO$��]Y\ãXMH�VH�
NRPXQLNDþQt�U\FKORVW�QHER�VH�QDVWDYXMH�NRPXQLNDþQt�DGUHVD�S�tVWURMH��
6(7�3$5 $'5 $$��

-HGQi�VH�R�QDVWDYHQt�SUR�]DFKRYiQt�~SOQp�NRPSDWLELOLW\�V�SURWRNROHP�&$/�3�
$$ MH� NRPXQLNDþQt� DGUHVD�� NWHUi� MH� ]REUD]HQD� KH[DGHFLPiOQ��� 3�tVWURM� RGSRYt� QD� Yê]YX� GR�
�VHF�� S�HQRVRYi� U\FKORVW� MH� SHYQi� ���������1�� 9êVWXS� SURXGRYp� VP\þN\� NRPXQLNDþQtKR
UR]KUDQt� MH�Y�NOLGX�Y\SQXW�D�VStQi�VH�GR�SODWQp�NOLGRYp�~URYQ� OLQN\�S�HG�]DþiWNHP�Y\VtOiQt�
RGSRY�GL�D�SR�MHMtP�VNRQþHQt�VH�RS�W�Y\SQH�
6(7�$6&����$' $$

-GH�R�QDVWDYHQt�SURWRNROX�&$/�3��DOH�S�tVWURM�RGSRYtGi�VH�]SRåG�QtP�PD[LPiOQ� GR�
���PV��Y�����S�tSDG$ SRX]H�DVL��PV���.�WRPXWR�þDVX�MH�QXWQR�S�LþtVW�GREX�WUYiQt�]SUiY\�GOH�
S�HQRVRYp�U\FKORVWL�D�GpON\�RGSRY�GL��$$ MH�NRPXQLNDþQt�DGUHVD�]REUD]RYDQi�KH[DGHFLPiOQ�
D�MH�PRåQR�SRXåtW�DGUHV\������GHF��������MVRX�Y\KUD]HQ\��

=REUD]HQt��� ]QDPHQi�S�HQRVRYRX�U\FKORVW�����ESV�± MH�PRåQp�QDVWDYLW������������
���������������������������������������������3RþHW�VWRS�ELW$ MH�SHYQ� ��D�SDULWD�åiGQi��9êVWXS�
SURXGRYp� VP\þN\� NRPXQLNDþQtKR� UR]KUDQt� MH� Y� NOLGX� VHSQXW� D� MH� ]DMLãW�QD� VSUiYQi� NOLGRYi�
~URYH��
6(7�$61����$' $$

1DVWDYHQt� SURWRNROX� &$/�1�� NWHUê� MH� SRGREQê� SURWRNROX� &$/�3�� DOH� REVDKXMH�
NRQWUROQt�VRXþHW�]SUiY\��2VWDWQt�QDVWDYHQt�MH�VWHMQp�MDNR�X�6(7�$6&����$' $$�
6(7�0�%����$' $$

1DVWDYHQt� NRPXQLNDþQtKR� SURWRNROX� 0�%86�� 1DVWDYHQt� NRPXQLNDþQtFK� DGUHV� D�
S�HQRVRYp�U\FKORVWL�MH�REGREQp�MDNR�X�6(7�$6&����$' $$�
6(7�17�����$' $$

1DVWDYHQt� NRPXQLNDþQtKR� SURWRNROX� 1(7� ����� 1DVWDYHQt� NRPXQLNDþQtFK� DGUHV� D�
S�HQRVRYp�U\FKORVWL�MH�REGREQp�MDNR�X�6(7�$6&����$' $$�
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6(7�;7%����$' $$
1DVWDYHQt� NRPXQLNDþQtKR� SURWRNROX� ;7�1�� %86� �SRX]H� X� &DOPHWH[� OLTXLG���

3�HQRVRYi�U\FKORVW�VH�VWDQGDUGQ� SRXåtYi������ESV�D�]S$VRE�QDVWDYHQt�NRPXQLNDþQtFK�DGUHV�
MH�SRSViQ�YH�ILUHPQt�S�tUXþFH�.RPXQLNDþQt�SURWRNRO\�P��Lþ$ &$/0(7(;�)/2:0(;�

���3�,32-(1Ë�0��,ý# &$/0(7(;���)/2:0(;� .(�
.2081,.$ý1Ë08�52=+5$1Ë

0��Lþ� MH� Y\EDYHQ� VWDQGDUGQ� UR]KUDQtP� QD� SURXGRYRX� VP\þNX� �� � ��P$�� SRPRFt�
NWHUpKR�O]H�S�HQiãHW�GDWD�]�S�tVWURMH�QD�Y]GiOHQRVW��iGRY� VWRYN\�PHWU$��7RWR�UR]KUDQt�SRXåtYi�
9VWXS��� �VYRUN\� þ�� ������D�9êVWXS��� �VYRUN\�þ���������SURWR�QHQt�PRåQR�]iURYH� SRXåtW� W\WR�
VYRUN\� MDNR�YêVWXS�YVWXS� LPSXOV$��7RWR� UR]KUDQt� VH�X�QDG�t]HQpKR�V\VWpPX�REY\NOH�S�HYiGt�
S�HYRGQtNHP�QD�56����
9� S�tSDG� NRPXQLNDþQtKR� UR]KUDQt� 56��� �S�tSDGQ� 56����� MH� SRXåLW� LQWHUQt� S�HYRGQtN��
NWHUê�MH�]DSRMHQ�GR�NRPXQLNDþQtKR�NRQHNWRUX�YH�VSRGQt�þiVWL�Y\KRGQRFRYDFt�HOHNWURQLN\��YL]��
NDSLWROD� ����� WpWR� S�tUXþN\�� ,� SUR� SRXåLWt� WRKRWR� S�HYRGQtNX� SODWt�� åH� QHQt� PRåQp� ]iURYH�
Y\XåtYDW�VYRUN\�þ�����D�����MDNR�YVWXS�YêVWXS�LPSXOV$ D�S�HYRGQtN�56����SUR�NRPXQLNDFL�

���� 5R]KUDQt�56����
8YHGHQp� ]DSRMHQt� P��Lþ$ MH� XUþHQp� SUR� S�tVWURMH� V QDVWDYHQtP� NRPXQLNDþQtKR�

SURWRNROX� 6(7� $6&�;;� $' $$� QHER� 6(7� $61�;;� $' $$�� =DSRMHQt� MH� QD� REU�� þ���
�]DSRMHQt�SUR�PD[����S�tVWURM$���3UR�SRþHW�S�tVWURM$ Y�Wãt�QHå��� MH�QXWQp�SRXåtW�DGDSWpU���9��
3UR�S�LSRMHQt�SRX]H�MHGQRKR�S�tVWURMH�VSRMWH�VYRUNX���P��LþH�S�tPR�QD�9� D�VYRUNX���QD�,1��
3UR�S�LSRMHQt�Y�WãtKR�SRþWX�P��Lþ$ QHå���QiV�NRQWDNWXMWH�SUR�]tVNiQt�NRQNUpWQtKR�]DSRMHQt��

2EU��þ����=DSRMHQt�P��Lþ$ N UR]KUDQt�56�����
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���� 5R]KUDQt�56����
3�tNODG�]DSRMHQt PD[�����P��Lþ$ WHSOD�GR�VtW� V�QDG�t]HQêP�V\VWpPHP�MH�QD�REU���

9�S�tSDG� Y�WãtKR�SRþWX�P��Lþ$ E\�E\OR�QXWQp�SRXåtW�RSDNRYDþH�OLQN\�56�����3UR�S�LSRMHQt�
QD� NRPXQLNDþQt� OLQNX�56��� PXVt�PtW� NDåGê�&$/0(7(;� �� )/2:0(; S�LSRMHQê� GR� VtW�
]DSRMHQ� LQWHUQt S�HYRGQtN�QD�56�����=DSRMHQt�S�HYRGQtNX�GR�NRPXQLNDþQtKR�NRQHNWRUX�YH�
VSRGQt�þiVWL�Y\KRGQRFRYDFt�HOHNWURQLN\�D�VFKpPD�]DSRMHQt�GR� OLQN\� MH�QD�REU�þ����9 S�tSDG�
SRXåLWt� LQWHUQtKR� S�HYRGQtNX� 56���� �]DSRMHQt� GR� NRQHNWRUX�� QHQt� QXWQp SRXåtW� H[WHUQt�
QDSiMHFt�]GURM� S�HYRGQtN�MH�MLå�QDSiMHQ�] P��LþH�&DOPHWH[��S�tS��)ORZPH[���

,QWHUQt� S�HYRGQtN� 56���� MH� SOQ� NRPSDWLELOQt� VH� VWDUãtP� SURYHGHQtP� S�HYRGQtNX�
56���&� �ãHGi� NUDELþND� ]DSRMHQi� GR� VYRUHN� þ����� D� ����� D� V NRPXQLNDþQtPL� SURWRNRO\�
SRGSRURYDQêPL�P��LþL�&$/0(7(;���)/2:0(;��

=DNRQþRYDFt�UH]LVWRU\�5W MH�QXWQp�SRXåtW�SRX]H�SUR�Y�Wãt�GpON\�S�HQRVRYpKR�YHGHQt�
�VWRYN\�PHWU$ D�YtFH��D�YHONp�S�HQRVRYp�U\FKORVWL��9HOLNRVW�W�FKWR�UH]LVWRU$ PXVt�EêW�VKRGQi�V�
MPHQRYLWRX� LPSHGDQFt� YHGHQt�� 9 S�tSDG� SRW�HE\� MH� PRåQp� Y\XåtW� LQWHJURYDQpKR�
]DNRQþRYDFtKR� RGSRUX� Y S�HYRGQtNX� 56���� �RVD]HQR� ���:�� =DSRMHQt� WRKRWR� RGSRUX� VH�
SURYiGt�]DVXQXWtP�]NUDWRYDFt�SURSRMN\�MXPSHUX�-3�QD�S�HYRGQtNX�

3RXåLWp�UR]KUDQt�56�����QDG�t]HQpKR�V\VWpPX��0$67(5��PXVt�XYROQLW�VE�UQLFL�GR�
GRE\�QHå�GRMGH�N Y\VtOiQt�RGSRY�GL�P��LþHP��DE\�QHGRãOR�NH�NROL]L�QD�VE�UQLFL��7DWR�GRED�MH�
GHILQRYiQD�X�SRSLVX�S�tVOXãQpKR�SURWRNROX�


�-H�PRåQp�Y\XåtW�]DNRQþRYDFtKR�UH]LVWRUX�LQWHJURYDQpKR�Y S�HYRGQtNX�56���
2EU�þ����=DSRMHQt�P��Lþ$ GR�VtW� 56�����
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���� =DSRMHQt�SUR�NRPSDWLELOLWX�P��LþH�RG�YHU]H�VRIWZDUH�9����
3�tVWURMH� YHU]H� VRIWZDUH� 9����� D� Y\ããt� MH� PRåQp� QDVWDYLW� GR� PyGX�� NG\� MVRX� SOQ�

NRPSDWLELOQt� VH� VWDUãtPL� YHU]HPL� VRIWZDUH� D� MH� PRåQp� MH� S�LSRMLW� N MLå� QDLQVWDORYDQêP�
S�tVWURM$P�EH]H�]P�Q\�]DSRMHQt��3UR�QDVWDYHQt�]DFKRYiQt�NRPSDWLELOLW\�V SURWRNROHP�&$/�3�
MH�QXWQR�QDVWDYLW�QD�YêVWXSX���NRPXQLNDþQt�UR]KUDQt�W\SX�6(7�3$5�$'5� �$$�
$$�MH�NRPXQLNDþQt�DGUHVD�S�tVWURMH��NWHUi�MH�]REUD]HQD�KH[DGHFLPiOQ� ����))���3UR�S�LSRMHQt�
W�FKWR�S�tVWURM$ MH�QXWQp�SRXåtW�RGOLãQpKR�]DSRMHQt� WDN�MDN�MH�XYHGHQR�QD�REU��þ���

3�tNODG�]DSRMHQt��PD[����P��Lþ$ GR�VtW� V�QDG�t]HQêP�V\VWpPHP�MH�QD�REU��þ�����3UR�
S�LSRMHQt�QDG�t]HQpKR�V\VWpPX�MH�SRXåLW�S�HYRGQtN�237�$&��NWHUê�S�HYiGt�UR]KUDQt�SURXGRYp�
VP\þN\� QD� UR]KUDQt�56����� 3RNXG� VH� S�LSRMXMH� SRX]H� MHGHQ� S�tVWURM�� VYRUND� þ��� VH� SURSRMt�
S�tPR� QD� 9� D� SDUDOHOQt� VSRMHQt� VYRUHN� þ����� RVWDWQtFK� S�tVWURM$ RGSDGQH�� 3UR� IXQNFL�
S�HYRGQtNX�MH�QXWQê�QDSiMHFt�DGDSWpU������9��GOH�SRþWX�S�LSRMHQêFK�P��Lþ$ � SUR�YtFH�QHå���
P��LþH�MH�QXWQR�SRXåtW���9��

2EU��þ����=DSRMHQt�P��Lþ$ V�SURWRNROHP�&$/�3 N�UR]KUDQt�56�����
3RNXG� MH� W�HED� S�LSRMLW� YtFH� QHå� ��P��Lþ$ MH� QXWQR� SRXåtW� VpULRSDUDOHOQt� SURSRMHQt�

SURXGRYêFK�VP\þHN��Y�WRPWR�S�tSDG� QiV�NRQWDNWXMWH�SUR�NRQNUpWQt�]DSRMHQt��ýtVORYiQt�VYRUHN�
QD�REU��þ���RGSRYtGi�R]QDþHQt�VYRUNRYQLFH�P��LþH�



.RPXQLNDþQt�UR]KUDQt�����������������������������������������3�tUXþND�XåLYDWHOH�������������������������������������������&2'($�VSRO��V U�R��

6WUDQD�� 9HU]H�8�.5����

���� =DSRMHQt�P��LþH�&$/0(7(;�)/2:0(; GR�VtW�0�� %86
3�tNODG�]DSRMHQt�QDS�����P��Lþ$ WHSOD�GR�VtW� 0�%86�V�QDG�t]HQêP�V\VWpPHP�MH�QD�

REU�þ����3UR�S�LSRMHQt�QD�0�%86 PXVt�PtW�NDåGê�&$/0(7(;�)/2:0(; S�LSRMHQê�GR�VtW�
]DSRMHQ� LQWHUQt S�HYRGQtN� Ä3�HYRGQtN� 0�%86³�� =DSRMHQt� P��LþH�� SRS��� P��Lþ$
V S�HYRGQtNHP�MH�QD�REU��þ����3UR�S�HYRGQtN�0�%86�QHQt�QXWQp�SRXåtW�H[WHUQt�QDSiMHFt�]GURM��
SURWRåH� S�HYRGQtN� MH� QDSiMHQ� ] OLQN\� 0�%86X�� 3�HYRGQtN� 0�%86� Y P��LþL�
&$/0(7(;�)/2:0(; MH�]DSRMHQ�MDNR�0�%86�VODYH D�SDUDPHWU\�MDNR�MH�PD[LPiOQt�SRþHW�
S�LSRMHQêFK�P��Lþ$ GR�VtW���MH�GiQ�PDVWHUHP����

2EU��þ����=DSRMHQt�P��Lþ$ GR�VtW�0�%86�

&2'($�VSRO��V U�R�
.RUXQQt����VtGOR���3�HP\VORYF$ ����DGPLQLVWUDWLYD�

�������2VWUDYD
WHO���ID[��������������������������

.RQWDNWQt�RVRE\� ,QJ��=GHQ�N�0DVQê�&6F�� ± NRQ]XOWDFH�WHFKQLFNêFK��HãHQt
,QJ��,YD�)DMNLVRYi� ± REMHGQiYN\��]iNODGQt�REFKRGQt�LQIRUPDFH
,QJ��0DUWLQ�3RER�LO� ± PHWURORJLH��WHFKQLFNp�LQIRUPDFH
S��.DUHO�3RPDMEtN� ± VHUYLV


