
5HNRQVWUXNFH�VW�HGLVND�ä9�='�.RXW\����������������������������������������������������������������������=HP�G�OVNp�GUXåVWYR�.287<

�

2=1È0(1ËSRGOH������]iNRQD�þ�������]H�GQH�����E�H]QD�����R�SRVX]RYiQt�YOLY$ QD�åLYRWQt�SURVW�HGt�SRGOH�S�tORK\�þ����

5(.216758.&(�67�(',6.$='�.287<
67È-(�352�&+29����'2-1,&�6 '2-Ë5128.287<

.5$-�9<62ý,1$�± 2.5�7�(%Ëý

3UDKD��OHGHQ�����

,QJ��9iFODY�.RQRSiVHN�&6F���3UDKD���6XFKGRO���âSDþNRYD��������2VY�GþHQt�RGERUQp�]S$VRELORVWL�0ä3�ý5���þ�M��������239���



5HNRQVWUXNFH�VW�HGLVND�ä9�='�.RXW\����������������������������������������������������������������������=HP�G�OVNp�GUXåVWYR�.287<

�

2�%��6 $��+�
$��Ò'$-(�2�2=1$029$7(/, �
%��Ò'$-(�2�=È0�58 �
%�,��=È./$'1Ë�Ò'$-( �,����1È=(9�=È0�58��5(.216758.&(�67�(',6.$�='�.287< �,��� .$3$&,7$�=È0�58�������������������������������������������������������������������������������������������������������������������������������������������������������������,����80Ë67�1Ë�=È0�58� �,����&+$5$.7(5�=È0�58�$�02ä1267�.808/$&(�-(+2�9/,9# 6 -,1é0,�=È0�5< �����='#92'1�1Ë�327�(%<�=È0�58�$�-(+2�80Ë67�1Ë��9ý(71� 3�(+/('8�=9$ä29$1é&+�9$5,$17� �,����323,6�7(&+1,&.e+2�$�7(&+12/2*,&.e+2��(â(1Ë�=È0�58 �,����3�('32./È'$1é�7(50Ë1�=$+È-(1Ë�5($/,=$&(�=È0�58�$�-(+2��'2.21ý(1Ë ��,����9éý(7�'27ý(1é&+�Ò=(01� 6$02635È91é&+�&(/.# ��,����=$�$=(1Ë�=È0�58�'2�3�Ë6/8â1e�.$7(*25,(�$�%2'# 3�Ë/2+<�ý���=È.21$�ý����������6%� ��%�,,��Ò'$-(�2�96783(&+ ��,,����3#'$ ��,,�����92'$ ��,,�����267$71Ë�68529,129e�$�(1(5*(7,&.e�='52-( ��,,�����1È52.<�1$�'235$91Ë�$�-,128�,1)5$6758.7858 ��%�,,,��Ò'$-(�2�9é6783(&+ ��,,,����29='8âË ��,,,����2'3$'1Ë��92'< ��,,,����2'3$'< ��2'3$'<�9=1,.$-Ë&Ë�3�, /,.9,'$&,�35292=8�$�67$9%< ��,,,����+/8.��9,%5$&(��=È�(1Ë ��,,,�����'23/�8-Ë&Ë��Ò'$-( ��
&��Ò'$-(�2�67$98�ä,9271Ë+2�35267�('Ë�9 '27ý(1e0���Ò=(0Ë ��
&�����9éý(7��1(-=È9$ä1�-âË&+�(19,5210(17È/1Ë&+� &+$5$.7(5,67,.�'27ý( 1e+2�Ò=(0Ë ��$� '26$9$'1Ë��9<8äË9È1Ë Ò=(0Ë�$�35,25,7<�-(+2�759$/(�8'5ä,7(/1e+2�52=92-( ��%� 5(/$7,91Ë�=$67283(1Ë��.9$/,7$�$�6&+231267�5(*(1(5$&(�3�Ë52'1Ë&+�='52-# ��&� 6&+231267�3�Ë52'1Ë+2 35267�('Ë 61Èâ(7�=È7�ä�6(�=9/Èâ71Ë�32=251267Ë�1$�1Ëä(�89('(1e�$63(.7< ��&����&+$5$.7(5,67,.$��628ý $61e+2�67$98�ä,9271Ë +2�35267�('Ë�9 '27ý(1e0�Ò=(0Ë ��&����&(/.29e�=+2'12&(1Ë�.9 $/,7<�ä,9271Ë+2�3526 7�('Ë�= +/(',6.$�Ò1261e+2�=$ 7Ëä(1Ë ��
'��.203/(;1Ë�&+$5$.7(5,67,.$�$�+2'12&(1Ë9/,98��=È0�58���1$�2%<9$7(/6792�$�ä,9271Ë�35267�('Ë ��
,��&+$5$.7(5,67,.$�3�('32./È'$1é&+�9/,9# =È0�58�1$�2%<9$7(/6792 $�ä,9271Ë�35267�('Ë $�+2'12&(1Ë�-(-,&+�9(/,.267,�$�9é=1$01267,� ��'�,���9/,9<�1$�2%<9$7(/6792 9ý(71� 62&,È/1� (.2120,&.é&+�9/,9# ��'�,�����9/,9<�1$�29='8âË�$�./,0$ ��'���9/,9<�1$�+/8.2928�6,78$&,��$�(9(178È/1Ë�'$/âË�)<=,.È/1Ë�$�%,2/2*,&.e�&+$5$.7(5,67,.< ��'����9/,9<�1$�3295&+29e�$�32'=(01Ë�92'< ��'�,����9/,9<�1$�3#'8��Ò=(0Ë�$�*(2/2*,&.e�32'0Ë1.< ��'�,����9/,9<�1$�+251,129e�35267�('Ë�$�3�Ë52'1Ë�='52-( ��



5HNRQVWUXNFH�VW�HGLVND�ä9�='�.RXW\����������������������������������������������������������������������=HP�G�OVNp�GUXåVWYR�.287<

�

'�,����9/,9<�1$�)$818��)/Ï58�$�(.26<67e0< ��'�,����9/,9<�1$�.5$-,18 ��'�,����9/,9<�1$�+0271é�0$-(7(.�$�.8/7851Ë�3$0È7.< ��'�,,��.203/(;1Ë�&+$5$.7(5,6 7,.$�9/,9# =È0�58�1$ ä,9271Ë�35267�('Ë�= +/(',6.$�-(-,&+�9(/, .267,�$�9é=1$01267,�$�02ä126 7,�3�(6+5$1,ý1Ë&+�9/ ,9# ��'�,,,��&+$5$.7(5,67,.$�(19,5 210(17È/1Ë&+��5,=,.� 3�, 02ä1é&+�+$9È5,Ë&+�$ 1(67$1'$5'1Ë&+�67$9(&+ ��'�,9��&+$5$.7(5,67,.$��23$7 �(1Ë��.�35(9(1&, ��9</28ý(1Ë��61Ëä(1Ë��3�Ë3$'1� .203(1=$&,1(3�Ë=1,9é&+�9/,9# 1$�ä,9271Ë�35267�('Ë ���'�9��&+$5$.7(5,67,.$�328ä, 7é&+�0(72'�352*1Ï=29 È1Ë�$���9é&+2=Ë&+��3�('32./$'# 3�,�+2'12&(1Ë�9/,9# ���'�9,��&+$5$.7(5,67,.$�1('26 7$7.# 9(�=1$/267(&+ $�1(85ý,7267Ë ��.7(5e�6(�9<6.<7/<��3 �,�=35$&29È1Ë��'2.80(17 $&( ���
(��325291È1Ë�9$5,$17�(â(1Ë�=È0�58 ���
)��=È9�5 ���
*��9â(2%(&1� 652=80,7(/1e��6+5187Ë���1(7(&+1,&.e+2��&+$5$.7(58 ���
+��3�Ë/2+< ���
+���9<-È'�(1Ë�3�Ë6/8â1e+2 67$9(%1Ë+2�Ò�$'8�. =È0�58�= +/(',6.$�628/$'8�6(�6&+9È/(128�Ò=(01�3/È129$&Ë�'2.80(17$&Ë ���+����0$329È�$�-,1È�'2.80(17$&(�7é.$-Ë&Ë�6(�Ò'$-# 9 2=1È0(1Ë ���



5HNRQVWUXNFH�VW�HGLVND�ä9�='�.RXW\����������������������������������������������������������������������=HP�G�OVNp�GUXåVWYR�.287<

�

$��Ò'$-(�2�2=1$029$7(/,
��2EFKRGQt�ILUPD��� =HP�G�OVNp�GUXåVWYR�.RXW\���,ý2�� �������������6tGOR�� .RXW\�����RNUHV�7�HEtþ��36ý����������2SUiYQ�Qê�]iVWXSFH�R]QDPRYDWHOH�MPpQR��S�tMPHQt� 6WDQLVODY�.UHPOiþHNE\GOLãW� .RXW\���WHOHIRQ �����������ID[ �����������
YH�Y�FHFK�WHFKQLFNêFK /XERPtU�3LVN.RXW\�����������������������������H�PDLO� ]RR#]G�NRXW\�F]

3URMHNWDQW� $*5236�VSRO�V�U�R�,QJ��-DQ�0DFKRYHF�%UiIRYD������������7�HEtþ�7HO�����������
%��Ò'$-(�2�=È0�58
%�,��=È./$'1Ë�Ò'$-(�
,����1i]HY�]iP�UX��5(.216758.&(�67�(',6.$�='�.287<�67È-(�352�����'2-1,&��6�'2-Ë5128
,����.DSDFLWD�]iP�UX

-HGQi�VH�R�NRQFHSþQt�]iP�U�YHGHQt�GUXåVWYD�]OHSãLW�~URYH� FKRYX�D�MHKR�UHQWDELOLWX�S�HFKRGHP�]H�VWiYDMtFtKR��YD]QpKR�VWHOLYRYpKR�XVWiMHQt�GRMQLF�QD�XVWiMHQt�YROQp�EH]VWHOLYRYp�YH�VWiMtFK�V LQWHQ]LYQtP�S�LUR]HQêP�Y�WUiQtP�D�WR�UHNRQVWUXNFt�D�GRVWDYERX�VWiYDMtFtKR�VW�HGLVND�='�.RXW\�&HONRYi�NDSDFLWD�SUR�UHNRQVWUXNFL�EXGH������NUDY�D����WHODW�Y POpþQp�YêåLY��
,����8PtVW�Qt�]iP�UX�
.UDM� 9\VRþLQD2NUHV� 7�HEtþ2EHF� .RXW\�.DWDVWUiOQt�~]HPt� .RXW\



5HNRQVWUXNFH�VW�HGLVND�ä9�='�.RXW\����������������������������������������������������������������������=HP�G�OVNp�GUXåVWYR�.287<

�

,����&KDUDNWHU�]iP�UX�D�PRåQRVW�NXPXODFH�MHKR�YOLY$ V MLQêPL�]iP�U\�
6WDYEX�SRGOH�MHMt�QRYRVWL�MH�PRåQR�FKDUDNWHUL]RYDW�MDNR�UHNRQVWUXNFL�VWiYDMtFtFK�VWiMt�YH�VSRMHQt�V GRVWDYERX�QRYp�VWiMH��-GH�R�UHDOL]DFL�]iP�UX�YH�VWiYDMtFtP�VW�HGLVNX�=9�GUXåVWYD�='�.RXW\�Y QiYD]QRVWL�QD�VWiYDMtFt�REMHNW\�VW�HGLVND�PHFKDQL]DFH�D�VOXåHE��SRVNOL]�RYp�OLQN\�D�VNODG$��NGH�VH�NURP� GiOH�SRSVDQêFK�D�KRGQRFHQêFK�REMHNW$ QHEXGH�Y\VN\WRYDW�åiGQi�GDOãt�åLYRþLãQi�YêURED�=iP�U�MH�UHDOL]RYiQ�] G$YRGX�SRW�HE\�]OHSãHQt�ZHOIDUH��SRKRG\��FKRYDQêFK�]Yt�DW�]D�VRXþDVQpKR�]OHSãHQt��UHQWDELOLW\�FKRYX�V FtOHP�XGUåHQt�VRXþDVQêFK�VWDY$ FKRYX�VNRWX��]HMPpQD�GRMQLF�V YêURERX��POpND�MDNR�WUDGLþQt�NRPRGLW\�SRVX]RYDQpKR�NUDMH���6\QHUJLVPXV�V MLQêPL�S�LSUDYRYDQêPL�þL�XYDåRYDQêPL�]iP�U\�MDN�Y EH]SURVW�HGQtP�RNROt�VW�HGLVND��WDN�YH�VW�HGLVNX��QHQt�S�HGSRNOiGiQ��WDNRYp�]iP�U\�N GDWX�Y\SUDFRYiQt�R]QiPHQt�QHMVRX�]QiP\��

����=G$YRGQ�Qt�SRW�HE\�]iP�UX�D�MHKR�XPtVW�Qt��YþHWQ� S�HKOHGX�]YDåRYDQêFK�YDULDQW�D�KODYQtFK�G$YRG$ �L�] KOHGLVND�åLYRWQtKR�SURVW�HGt��SUR�MHMLFK�YêE�U��UHVS��RGPtWQXWt
9 SRVX]RYDQpP�S�tSDG� VH�MHGQi�R�UHNRQVWUXNFL�VWiYDMtFtFK�REMHNW$ þiVWL�VW�HGLVND�='�.RXW\��YH�NWHUpP�E\OD�SURYR]RYiQD�åLYRþLãQi�YêURED�6WiYDMtFt�NUDYtQ�SUR�����NV�GRMQLF��NWHUê�WHFKQRORJLFN\�QHY\KRYXMH�SRåDGDYN$P�SURJUHVLYQtKR�PRGHUQtKR�FKRYX�GRMQLF��EXGH�UHNRQVWUXRYiQ�QD�VWiM�SUR����GRMQLF�D�FFD����NV�WHODW�V ERXGDPL��XPtVW�QêPL�SRG�VWiYDMtFtP�S�tVW�HãNHP�2EMHNW�SUR�FKRY�D�YêNUP�VNRWX��XUþHQê�SUR�����EêN$ QD�KOXERNp�SRGHVWêOFH�EXGH�UHNRQVWUXRYiQ�QD��VWiM�SUR����GRMQLF��FKRYDQêFK�URYQ�å�QD�KOXERNp�SRGHVWêOFH�+ODYQtP�QRYêP�REMHNWHP�EXGH�YROQi�EH]VWHOLYRYi�VWiM�SUR ����GRMQLF�Y\EXGRYDQi�Y SURVWRUX�VWiYDMtFtFK�VWiMt�SUR�WHODWD�D�SRURGQ\�SUDVQLF��NWHUp�EXGRX�GHPRORYiQ\� 3UR�VKURPDå�RYiQt��VNODGRYiQt�D�YêGHM�NHMG\�] SURGXNþQt�VWiMH�D�RGSDGQtFK�YRG�] GRMtUQ\��POpþQLFH�D�VRF��]D�t]HQt�MH�Y SURVWRUX�]D�SURGXNþQt�VWiMt�SUR GRMQLFH�QDYUåHQD�MHGQD�QDG]HPQt�EHWRQRYp�QiGUå�R�NDSDFLW� �����P� V\VWpPX�:2/)��'RED�VNODGRYiQt�MH���P�VtF$��6RXþiVWt�REMHNWX�MH�YêGHMQt�SORFKD�D�SRG]HPQt�S�HþHUSiYDFt�MtPND�R�NDSDFLW� ���P��5HDOL]DFt�]iP�UX�GRMGH�N SRNOHVX�VWDY$ GRE\WND�] FHONHP�����NV�QD�����NV���Y�'-�]YêãHQt�] �������QD��������]D�VRXþDVQpKR�Yê]QDPQpKR�VQtåHQt�HPLVt�DPRQLDNX�D�]iSDFKX�9 GDQpP� NRQWH[WX� QHQt� �HãHQD� åiGQi� ~]HPQt YDULDQWD�� SRQ�YDGå� XPtVW�Qt� REMHNWX� MH�GiQR� PRåQRVWPL� S�HGSRNOiGDQpKR� VWDYHQLãW� D� SRORKRX� D� UR]P�U\� SRVX]RYDQêFK� � REMHNW$XUþHQêFK� N UHNRQVWUXNFL� D� QDYUKRYDQp� QRYRVWDYE\� NUDYtQD�� WDN� MDN� E\O\� Y S�HGFKR]tP� WH[WX�SRSViQ\�1HMVRX� URYQ�å� �HãHQ\� åiGQp� ]iVDGQt� � WHFKQRORJLFNp YDULDQW\�� SRQ�YDGå� FHOi� IDUPD� MH�]DORåHQD� QD� ~YD]H� R� OHKNêFK� LQWHQ]LYQ� Y�WUDQêFK� VWiMt� V YROQêP XVWiMHQtP� D� WR� X� KODYQtKR�SURGXNþQtKR� REMHNWX� V� EH]VWHOLYRYêP� SURYR]HP� VH� VNODGRYDFt� QiGUåt� QD� NHMGX XPtVW�Qp� YH�Y]GiOHQ�Mãt�þiVWL�VW�HGLVND��



5HNRQVWUXNFH�VW�HGLVND�ä9�='�.RXW\����������������������������������������������������������������������=HP�G�OVNp�GUXåVWYR�.287<

�

,����3RSLV�WHFKQLFNpKR�D�WHFKQRORJLFNpKR��HãHQt�]iP�UX
������3�HGSRNOiGDQp��VWDYHEQ� � WHFKQLFNp��HãHQt

=HP�G�OVNp�GUXåVWYR�.RXW\�FKRYi�Y VRXþDVQp�GRE� GRMQLFH�YH�VW�HGLVNX�.RXW\�D�5DGRãRY��9 5DGRãRY� MVRX�GRMQLFH�XVWiMHQ\�YH�GYRX�VWiMtFK�W\SX�.����-HGQi�VH�R�YROQp�VWHOLYRYp�XVWiMHQt�����NV�GRMQLF�Y OHKDFtFK�ER[HFK�V GRMHQtP�Y DXWRWDQGHPRYp�GRMtUQ� �[���9H VW�HGLVNX�.RXW\�MVRX�Y\XåtYiQ\�N YROQpPX�VWHOLYRYpPX�XVWiMHQt�����NV�GRMQLF�Y OHKDFtFK�ER[HFK�VWiMH�W\SX�.���D�.�����'RMHQt�SUREtKi�Y DXWRWDQGHPRYp�GRMtUQ� �[���NWHUi�MH�VRXþiVWt�REMHNWX�.�����=iP�UHP�LQYHVWRUD�MH�VRXVW�HG�Qt�FKRYX�GRMQLF�SRX]H�GR�VW�HGLVND�.RXW\��NWHUp�Y\KRYXMH�OpSH ]�SURYR]QtKR�L�HNRQRPLFNpKR�KOHGLVND�D�VRXþDVQ� S�HFKRG�]H�VWHOLYRYpKR�XVWiMHQt�SURGXNþQtFK�GRMQLF�QD�EH]VWHOLYRYp��9êNUP�VNRWX�GRSRVXG�UHDOL]RYDQê�YH�VW�HGLVNX�.RXW\�EXGH�S�HVXQXW�GR�XYROQ�QêFK�VWiMt�YH�VW�HGLVNX�5DGRãRY��5HNRQVWUXNFH�VW�HGLVND�ä9�Y�.RXWHFK�]DKUQXMH�YêVWDYEX�QRYp�SURGXNþQt�VWiMH�SUR�����GRMQLF��62������UHNRQVWUXNFL�20'��YêNUPQ\�VNRWX��QD�VWiM�SUR���GRMQLF�QD�VXFKR��62������UHNRQVWUXNFL�REMHNWX�.���QD�GRMtUQX�D�SRURGQX��62�����D�Y QHSRVOHGQt��DG� YêVWDYEX�NHMGRYpKR�KRVSRGi�VWYt��62�����D�QH]E\WQp�LQåHQêUVNp�VtW����
62����± 3URGXNþQt�VWiM�SUR�����GRMQLF-HGQi� VH� R� MHGQRSRGODåQt� KDORYê� REMHNW� REGpOQtNRYpKR� S$GRU\VX� ������� [� ����� P�� VH�VHGORYRX�VW�HFKRX��6WDYHEQt�VRXVWDYD�Pi�QRVQRX�NRQVWUXNFL�RFHORYRX�V�S�tþQêP�UR]SRQHP����P�D�SRGpOQêP�PRGXOHP�����P��1RVQRX�NRQVWUXNFL�REMHNWX�WYR�t�RFHORYp�UiP\��QD�NWHUêFK�MVRX�XORåHQ\� RFHORYp� SR]LQN�� YD]QLFH� SURILOX� =�� NWHUp� QHVRX� VW�HãQt� SOiã"�� 2EYRGRYê� SOiã" RERX�SRGpOQêFK�VW�Q�MH�QDYUåHQ�] åHOH]REHWRQRYêFK�SDQHO$ WO������PP��DOWHUQDWLYQ� ] PRQRO��EHWRQX��GR� YêãN\� FFD� ���� P�� 'iOH� Då� N RNDSX� MH� SURYHGHQ� YHQWLODþQt� V\VWpP� WYR�HQê� VKUQRYDFtPLSODFKWDPL�VH�VtWt��2SOiãW�Qt�RERX�ãWtW$ ] WUDSp]RYpKR�]LQNRYDQpKR�ODNRYDQpKR�SOHFKX�MH�VRXþiVWt�GRGiYN\� RFHORYp� KDO\� �SRGH]GtYND� �HãHQD� REGRE� MDNR� X� SRGpOQêFK� VW�Q��� 6W�HãQt� SOiã" MH�] YOQLWp� YOiNQRFHPHQWRYp� VW�HãQt� NU\WLQ\�$�� �V� SURVY�WORYDFtPL� SiV\���9H� K�HEHQL� MH� RVD]HQD�Y�WUDFt� ãW�UELQD� EH]� UHJXODFH�� 3RGODKD� ± EHWRQRYp� URãW\� Y KQRMQêFK� FKRGEiFK� L� NUPLãWL�� 9�REMHNWX�EXGRX�SURYHGHQ\�UR]YRG\�HOHNWUR�D�YRG\�'LVSR]LþQt��HãHQt�VWiMH�Y\FKi]t�]�SRåDGDYN$ NODGHQêFK�QD�YROQp�EH]VWHOLYRYp�XVWiMHQt�GRMQLF�Y�OHKDFtFK�ER[HFK��2EMHNW�MH��HãHQ�MDNR�ãHVWL�DGi�VWiM�V�GY�PL�SRK\ERYêPL��KQRMQêPL��FKRGEDPL��GY�PL�NUPLãWL�D�SU$MH]GQRX�NUPQRX�FKRGERX��ãYpGVNêP�VWROHP��VLWXRYDQRX�Y�SRGpOQp�RVH�VWiMH��6\VWpP�EUDQHN�XPRå�XMH�VQDGQp�S�HKiQ�Qt�GRMQLF�GR�GRMtUQ\�VLWXRYDQp�Y�VRXVHGQtP�REMHNWX��62�����V�QtPå�MH�VWiM�NRPXQLNDþQ� SURSRMHQD�
62����± 6WiM�SUR����GRMQLF3UR� XVWiMHQt� GRMQLF� QD� VXFKR� EXGH� UHNRQVWUXRYiQ� REMHNW� 20'�� NWHUê� MH� Y VRXþDVQp� GRE�Y\XåtYiQ� N YêNUPX� VNRWX� QD� KOXERNp� SRGHVWêOFH� YH� VNXSLQRYêFK� NRWFtFK�� -HGQi� VH� R�G�HYRVWDYEX� W\S� Ä7�ãDQ\³� V Y\]GtYDQêP� REYRGRYêP� SOiãW�P�� 1RVQRX� NRQVWUXNFL� VHGORYp�VW�HFK\�WYR�t�G�HY�Qp�ORPHQp�S�tKUDGRYp�YD]QtN\��3R�QH]E\WQêFK�VWDYHEQtFK�~SUDYiFK�EXGH�VWiM�VORXåLW�N XVWiMHQt�GRMQLF�QD�VXFKR��'RMQLFH�EXGRX�XVWiMHQ\�YH�VNXSLQRYêFK�NRWFtFK�QD�KOXERNp�SRGHVWêOFH�
62����± 'RMtUQD���SRURGQD'RMtUQD� V POpþQLFt�� þHNiUQRX� D� QH]E\WQêP� SURYR]QtP� ]i]HPtP� EXGH� YHVWDY�QD� GR�S$YRGQtKR� REMHNWX�.����9H� ]EêYDMtFt� þiVWL� REMHNWX� EXGH� ]�t]HQD� SRURGQD��3RURGQD� SURYR]Q�



5HNRQVWUXNFH�VW�HGLVND�ä9�='�.RXW\����������������������������������������������������������������������=HP�G�OVNp�GUXåVWYR�.287<

�

QDYD]XMtFt�QD�GRMtUQX�MH��HãHQD�MDNR�YROQi�QD�KOXERNp�SRGHVWêOFH�V WtP��åH�WHOHQt�EXGH�SUREtKDW�Y ,3.��NDP�EXGRX�NUiY\�S�HYHGHQ\�NUiWFH�S�HG�SRURGHP��2VFKOi�WHODWD�VH�S�HVXQXMt�]�SRURGQ\�QHMOpSH�Y���� GQX�Y�NX�QD� þHUVWY� QDVWODQRX�SRGODKX�GR�YHQNRYQtFK� LQGLYLGXiOQtFK�ER[$��9,%�MVRX� VLWXRYiQ\� SRG� S�tVW�HãNHP� QD� VHYHUQt� VWUDQ� REMHNWX�� 7HODWD� Y� POpþQp� YêåLY� MVRX� L�Y VRXþDVQp� GRE� XVWiMHQD� YH� YHQNRYQtFK� LQGLYLGXiOQtFK� ER[HFK�� SURWR� WHQWR� V\VWpP� ]$VWDQH�]DFKRYiQ� L� SR� UHNRQVWUXNFL� VW�HGLVND�� 3�HGQRVWt� YROQêFK� SRURGHQ� MH� S�HGHYãtP� VMHGQRFHQt�V\VWpPX�YROQpKR�FKRYX�Y\VRNRXåLWNRYêFK�GRMQLF�QHMHQ�Y REGREt�ODNWDFH��DOH�SR�FHOp�PH]LGREt�D�YêUD]Qp� VQtåHQt� QXWQp� SRPRFL� S�L� WHOHQt�� ]NUiFHQt� VHUYLV� SHULRG\� Y G$VOHGNX� OHSãtKR� SU$E�KX�SXHUSHULD�D�]HMPpQD�SRGVWDWQp�]YêãHQt�SURGXNWLYLW\�SUiFH���
62����� .HMGRYp�KRVSRGi�VWYt3UR�VKURPDå�RYiQt��VNODGRYiQt�D�YêGHM�NHMG\�] SURGXNþQt�VWiMH�D�RGSDGQtFK�YRG�] GRMtUQ\��POpþQLFH�D�VRF��]D�t]HQt� MH�Y SURVWRUX�]D�SURGXNþQt�VWiMt�SUR�GRMQLFH�QDYUåHQD�MHGQD�QDG]HPQt�EHWRQRYp� QiGUå� R� NDSDFLW� �����P� V\VWpPX�:2/)��'RED� VNODGRYiQt� MH� ��P�VtF$�� 6RXþiVWt�REMHNWX� MH� YêGHMQt� SORFKD� D� SRG]HPQt� S�HþHUSiYDFt� MtPND� R� NDSDFLW� ��� P� VORXåtFt�N S�HþHUSiYiQt� NHMG\� GR� QDG]HPQt� QiGUåH�� 9ãHFKQ\� þiVWL� REMHNWX� MVRX� YRGRKRVSRGi�VN\�]DEH]SHþHQ\��YþHWQ� YêGHMQt�SORFK\���-DNR�NRQWUROQt�V\VWpP�EXGRX�QDYUåHQ\�PRQLWRURYDFt�YUW\�R�MHMLFKå�XPtVW�Qt�UR]KRGQH�K\GURJHRORJ��.HMGRYp�KRVSRGi�VWYt�WYR�t�QiVOHGXMtFt�REMHNW\�
62 ��D�6NODGRYDFt�MtPND�:2/)�I �����P��YêãND�����P��XåLWQê�REMHP�������P�-tPND�MH�åHOH]REHWRQRYi�] YRGRVWDYHEQpKR�EHWRQX�R�I �����P�D�FHONRYp�YêãFH�VW�Q\�����P��-tPND�EXGH�þiVWHþQ� ]DSXãW�Qi�GR�WHUpQX�
62���E�3�HþHUSiYDFt�MtPND�:2/)�I ����P��YêãND�����P��XåLWQê�REMHP����P�3�HþHUSiYDFt�MtPND�MH�åHOH]REHWRQRYi�] YRGRVWDYHEQpKR�EHWRQX�R�I ����P�D�FHONRYp�YêãFH�VW�Q\�����P��'R�MtPN\�EXGH�]D~VW�Q�S�HURQRYê�NDQiO�] SURGXNþQt�VWiMH��-tPND�EXGH�]DSXãW�QD�WDN��DE\�KODGLQD�Y MtPFH�GRViKOD�����P�
62���F�9êGHMQt�SORFKD�9êGHMQt�SORFKD�R�UR]P�UHFK�����[�����P�VORXåt�SUR�H[SHGLFL�WHNXWêFK�RGSDG$ GR�FLVWHUHQ�
62���G�=iNODG\�SRG�RFHORYp�NRQVWUXNFH�-HGQi�VH�R�EHWRQRYp�SDWN\�SUR�RVD]HQt�VORXS$��QD�NWHUêFK�MH�XPtVW�QR�SOQtFt�D�YêGHMQt�SRWUXEt�
�������7HFKQRORJLFNp�D�VWURMQ� WHFKQRORJLFNp��HãHQt
36���± 9êUREQt�]D�t]HQt�VWiMH9êUREQtP�SURJUDPHP�IDUP\�EXGH�FKRY�GRMQLF�YêUD]Q� POpþQpKR�W\SX�VH�]DP��HQtP�QD�SURGXNFL�POpND��+ODYQtP�SURGXNWHP�IDUP\�EXGH�NYDOLWQt�POpNR��SOHPHQQê�D�FKRYQê�VNRW��YHGOHMãtP�SURGXNWHP�EXGRX�WHODWD��KRY�]t�KRPRJHQL]RYDQi�NHMGD��FKOpYVNê�KQ$M�D�]�FKRYX�Y\�D]HQp�GRMQLFH��7RPXWR�YêUREQtPX�SURJUDPX�EXGH�SRG�t]HQD�L�VWUXNWXUD�URVWOLQQp�YêURE\��1iYUK�WHFKQRORJLH�SURYR]X�Y\FKi]t�]H�VWDYHEQtKR�D�WHFKQLFNpKR�XVSR�iGiQt�VWiMH�D�Y\KRYXMH�]iNODGQtP�SRåDGDYN$P�]RRK\JLHQ\�D�ZHOIDUH�FKRYDQêFK�]Yt�DW��'RMQLFH�EXGRX�XVWiMHQ\�YROQ�
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YH�VNXSLQiFK�Y ]iYLVORVWL�QD�Ii]L�UHSURGXNþQtKR�F\NOX�D�XåLWNRYRVWL��3RK\E�]Yt�DW�YH�VWiML�D�MHMLFK�S�HVXQ�PH]L�VNXSLQDPL�MH�XPRåQ�Q�V\VWpPHP�EUDQHN�9�SURGXNþQt�VWiML�MH�QDYUåHQR�YROQp�EH]VWHOLYRYp�XVWiMHQt�GRMQLF�Y�OHKDFtFK�ER[HFK�V�PRELOQt�OLQNRX�NUPHQt�D�RGNOL]HP�NHMG\�GR�SRGURãWRYêFK�NDQiO$��3RXåLWt�URãW$ XPRå�XMH�SURãODSiYiQt�NHMG\�GR�SRGURãWRYêFK�NDQiO$��þtPå�VH�GRVDKXMH�þLVWpKR�D�UHODWLYQ� VXFKpKR�SRYUFKX�FKRGHE�QD�UR]GtO�RG�PRELOQtFK�V\VWpP$��NWHUp�XPRå�XMt�VKUQRYiQt�SRX]H�Y GRE� QHS�tWRPQRVWL�]Yt�DW�WM���[�GHQQ��� =DNOiGiQt� REMHPQêFK� L� MDGUQêFK� NUPLY� EXGH� SURYiG�QR� NUPQêP� YR]HP� �[� GHQQ���QDSiMHQt�MH�]DEH]SHþHQR�QDSiMHFtPL�åODE\�
36������ .UPHQt.UPHQt� EXGH� SURYiG�QR� �[� GHQQ� ]DNOiGDFtP� NUPQêP� YR]HP� SURMtåG�MtFtP� SU$MH]GQRX�NUPQRX�FKRGERX��6RXþDVQ� EXGH�]DEH]SHþHQR�þDVWp�S�LKUQRYiQt�NUPLYD�N SRåODEQLFL��8YHGHQê�]S$VRE�]DNOiGiQt�NUPLYD�Y GRVWDWHþQpP�PQRåVWYt�]DUXþXMH�WUYDOê�LQGLYLGXiOQt�S�tVWXS�]Yt�DW�NH�NUPQp� GiYFH� SR� FHOê� GHQ�� SURWR� QHGRFKi]t� N QHNOLGX� YH� VNXSLQ��� FRå� Y\KRYXMH� ]iNODGQtP�SRåDGDYN$P�ZHOIDUH�7HODW$P� VH� ]NUPXMH� POH]LYR�� VP�VQp� POpNR�� SOQRWXþQp� POpNR�� RGVW�HG�Qp� POpNR� QHER�POpþQp�NUPQp�VP�VL��6HQR�VH�S�HGNOiGi�MLå�W�HWt�GHQ��MDGUQi VP�V�SR����GQHFK�RGFKRYX�
36������ 1DSiMHQt.� ]DEH]SHþHQt� GRVWDWHþQpKR� PQRåVWYt� QDSiMHFt� YRG\� MH� Y SURGXNþQt� VWiML� QDYUåHQR� ��YHONRNDSDFLWQtFK�QDSiMHFtFK�YêNORSQêFK�Y\K�tYDQêFK�åODE$ 1999���1DSiMHFt� åODE� YêNORSQê�� Y\K�tYDQê� 1999� �� MH� Y\EDYHQ� Qt]NRS�tNRQRYêP� HO�� Y\WiS�QtP�SURWL�]DPU]QXWt�D�O]H�MHM�SRXåtW�YH�YROQêFK�RWHY�HQêFK�VWiMtFK��NGH�NOHVi�WHSORWD�L�SRG�ERG�PUD]X��Y\K�tYiQ�MH�L�S�tYRG�YRG\�NH�åODEX��
36������ 8VWiMHQt6WiM� EXGH� Y\EDYHQD� OHKDFtPL� ER[\� V JXPRYRX� PDWUDFt� SUR� YROQp� EH]VWHOLYRYp� XVWiMHQt�GRMQLF��.UiY\�EXGRX�XVWiMHQ\�YH�þW\�HFK�VNXSLQiFK� 9 OHKDFtFK�ER[HFK�MVRX�QDYUåHQ\�VWUDQRYp�]iEUDQ\�SUR� MHGQRGXFKRX�D�GYRMLWRX� �DGX� 2VWDWQt�KUD]HQt� �SHYQp�GtO\�D�EUDQN\��MH�SURYHGHQR�MDNR�VYD�RYDQi�RFHORYi�NRQVWUXNFH�]�WUXEHN�RFHORYêFK�EH]HãYêFK��9�NUPLãWL�MH�X�åODEX�RVD]HQD�ãtMRYi�]iEUDQD�36������ 2GNOL]�NHMG\2GNOL]�NHMG\�]H�YãHFK�FKRGHE�YH� VWiML� MH�SURYiG�Q�SURãODSiYiQtP�GR�SRGURãWRYêFK�NDQiO$]D~VW�QêFK�GR�S�tþQpKR�S�HURQRYpKR�NDQiOX��NWHUê�MH�Y\~VW�Q�GR�S�HþHUSiYDFt�MtPN\��62���E��] Qtå�MH�NHMGD�þHUSiQD�GR�QDG]HPQt�QiGUåH�V\VWpPX�:2/)������P��
36���± 9êUREQt�]D�t]HQt�GRMtUQ\
36������ 'RMHQt9ODVWQt� DXWRWDQGHPRYi� GRMtUQD� �� [� �� EXGH� Y\EDYHQD� VWURMQtP� ]D�t]HQtP� RG� ILUP\�:(67)$/,$��NWHUp�MH�QD�ãSLþNRYp�WHFKQLFNp�~URYQL�D�MHå ]DUXþXMH�ãHWUQp�GRMHQt�D�PD[LPiOQ�
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RPH]XMH�QHS�t]QLYê�YOLY�GRMtFtKR�]D�t]HQt�QD�]GUDYRWQt�VWDY�YHPHQH�D�Y\WYi�t�LGHiOQt�SRGPtQN\�SUR�GORXKRGRE� NYDOLWQt�SUiFL�GRMLþH�D�SUR�VQtåHQt�MHMt�I\]LFNp�QiURþQRVWL�'RMtUQD�VLWXRYDQi�GR�VDPRVWDWQpKR�REMHNWX��62�����MH�QDYUåHQD�VH�GY�PL�þHOQtPL�YVWXS\�]�þHNiUQ\�S�HG�GRMHQtP�D� MHGQtP�ERþQtP�YêVWXSHP�GR�FKRGE\� Mtå� MVRX�GRMQLFH�YUDFHQ\�]S�W�GR�VWiMH��'RMtFt�VWiQt�MH�W\SX�DXWRWDQGHP���[����2FHORYi�NRQVWUXNFH�VWiQt�MH�WX]HPVNp�YêURE\��-DNR�]GURM� SRGWODNX� EXGRX� SRXåLW\� ROHMRYp� YêY�Y\� ]� GRYR]X��0\Wt� D� GH]LQIHNFL� GRMtFtKR� ]D�t]HQt�]DEH]SHþXMH� GH]LQIHNþQt� DXWRPDW�� 0OpNR� MH� ]H� VE�UQp� QiGRE\� VLWXRYDQp� Y� MiP� SUR� GRMLþH�S�HþHUSiYiQR�POpþQêP�þHUSDGOHP�GR�POpþQLFH�'RMQLFH�MVRX�S�HKiQ�Q\�SR�VNXSLQiFK�]�SURGXNþQt�VWiMH�GR þHNiUQ\��NGH�VH�VKURPiåGt�D�RGWXG�MVRX�SRVWXSQ� YSRXãW�Q\�QD�GRMtFt�VWiQt��3R�Y\GRMHQt�VH�GRMQLFH�YUDFHMt�]S�W�GR�VWiMH�GR�SURVWRUX�NUPLãW� N�]DORåHQêP�åODE$P��7HQWR�SRVWXS�MH�YêKRGQê�L�] KOHGLVND�SUHYHQFH�SURWL�PDVWLWLGiP��'RMHQt�MH�SURYiG�QR��[�GHQQ��
36������ 8VNODGQ�Qt�POpND9� POpþQLFL� SUREtKi� SURFHV� RãHW�HQt� D� ~FKRY\� POpND� S�L� WHSORW� ��R&��0OpNR� QDGRMHQp� Y�GRMtUQ� VH� GRSUDYt� þHUSDGOHP� D� SRWUXEtP� GR� POpþQLFH�� NGH� VH� ]FKODGt� QD� VNODGRYDFt� WHSORWX���R&�Y�FKODGtFtP�]D�t]HQt�W\SX�='��D�XVNODGQt�GR�GRE\�RGYR]X��2GYR]�POpND�EXGH�SURYiG�Q��[� GHQQ��� 6RXþiVWt� SURYR]QtKR� VRXERUX� MVRX� GiOH� FKODGtFt� NRQGHQ]DþQt� MHGQRWN\� �&+.-��VLWXRYDQp�Y�QiYD]QRVWL�QD�POpþQLFL�Y� VDPRVWDWQp�PtVWQRVWL� �VWURMRYQ���D�DNXPXODþQt�QiGUå�QD�YRGX�36���± 9êUREQt�]D�t]HQt�NHMGRYpKR�KRVSRGi�VWYt.HMGD� ] SURGXNþQt� VWiMH� EXGH� VYHGHQD� GR� S�HþHUSiYDFt� MtPN\� D� RGWXG� þHUSDGOHP�GRSUDYRYiQD� GR� VNODGRYDFt� QiGUåH� ����� P��� 1H]E\WQêP� S�HGSRNODGHP� GRVDåHQt� RSWLPiOQt�NYDOLW\� D�NRQ]LVWHQFH�NHMG\� MH� MHMt�KRPRJHQL]DFH�Y QiGUåL��NWHUi�EXGH� UHDOL]RYiQD� VSHFLiOQtPL�KRPRJHQL]iWRU\�NHMG\��9êUREQt�]D�t]HQt�NHMGRYpKR�KRVSRGi�VWYt�WYR�t�GYD�SURYR]Qt�VRXERU\�
36��D�± 7HFKQRORJLFNp�]D�t]HQt7HFKQRORJLFNp� ]D�t]HQt� WYR�t� þHUSDGOD�� PtFKDGOD� D� SRWUXEt� YþHWQ� RFHORYêFK� NRQVWUXNFt��9 S�HþHUSiYDFt� MtPFH� MH� XPtVW�QR� PtFKDGOR� D� þHUSDGOR� SUR� S�HþHUSiYiQt� WHNXWêFK� YêNDO$ GR�VNODGRYDFt�MtPN\��0tFKDGOR�S�HG�YODVWQtP�þHUSiQtP�REVDK�MtPN\�UR]PtFKi�9H�VNODGRYDFt� MtPFH� MVRX���NV�PtFKDGHO�D� MHGQR�H[SHGLþQt� þHUSDGOR��%�KHP�VNODGRYiQt� VH�SURYiGt�SU$E�åQi�KRPRJHQL]DFH�REVDKX�MtPN\�D�KODYQ� G$NODGQp�UR]PtFKiQt�S�L�H[SHGLFL�2G� VE�UQp� MtPN\�YHGH�SRWUXEt�GR� VNODGRYDFt� MtPN\��=H VNODGRYDFt� MtPN\� MGH�SRWUXEt�Då�QD�YêGHMQt�SORFKX��1D�YêGHMQtP�SRWUXEt�MVRX�X]DYtUDFt�DUPDWXU\�
36��E�± 3URYR]Qt�UR]YRG�VLOQRSURXGX3URYR]Qt�UR]YRG�VLOQRSURXGX�]DEH]SHþXMH�S�LSRMHQt�YãHFK�VSRW�HELþ$ NHMGRYpKR�KRVSRGi�VWYt�WDN�L�XOWUD]YXNRYêFK�]D�t]HQt�SUR�KOtGiQt�KODGLQ�Y MtPNiFK��=D�t]HQt�VQtPi�PLQLPiOQt�KODGLQX�± Y\SQH�þHUSDGOR�D�þHUSDGOR�QHO]H�]DSQRXW�DQL�UXþQ� EH]�Y\�D]HQt�YêãH�XYHGHQpKR�]D�t]HQt��5RYQ�å�VQtPi�PD[LPiOQt�KODGLQX�Y S�HþHUSiYDFt�D�VNODGRYDFt�MtPFH��9 S�HþHUSiYDFt�MtPFH�S�L�GRVDåHQt�PD[LPiOQt�KODGLQ\�MH�XYHGHQR�Y þLQQRVW�PtFKDGOR�D�SR�UR]PtFKiQt�REVDKX�MtPN\�MH�PtFKDGOR�Y\SQXWR�D�]DSQXWR�þHUSDGOR��NWHUp�FHOê�REVDK�MtPN\�S�HþHUSi�GR�MtPN\�VNODGRYDFt��=D�t]HQt�YH�VNODGRYDFt�MtPFH�S�L�GRVDåHQt�PD[LPiOQt�KODGLQ\�XYHGH�Y þLQQRVW�VY�WHOQRX�VLJQDOL]DFL��NWHUi�XSR]RUQt�REVOXKX�QD�QDSOQ�Qt�VNODGRYDFt�MtPN\��
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'DOãt�KODGLQD��NWHUi�MH�X�YãHFK�MtPHN�KOtGiQD��MH�KDYDULMQt�KODGLQD��3�L GRVDåHQt�W�FKWR�KODGLQ�MH�Y þLQQRVW�XYHGHQD�DNXVWLFNi�VLJQDOL]DFH�X�NHMGRYpKR�KRVSRGi�VWYt�
9êKOHGRYp�XSODWQ�Qt�EH]VWHOLYRYpKR��V\VWpPX�V SURGXNFt�NYDOLWQt�KRY�]t�NHMG\�Pi�SURWL�VWODQpPX�Q�NWHUp�QHVSRUQp�S�HGQRVWL��]HMPpQD�x RGSDGi�WUDQVSRUW�D�PDQLSXODFH VH�VWHOLYRYRX�VOiPRX���HOLPLQDFH�FFD����SUDFRYQtFK�RSHUDFt�x Yê]QDPQ� VH�HOLPLQXMt�]WUiW\�XKOtNX�MDNR�KXPXVRWYRUQpKR�]GURMH�x NHMGD�MH�S�L�VSUiYQpP�RãHW�HQt�Y\QLNDMtFt�SOQRKRGQRWQp�NDSDOQp�KQRMLYRx ]Y\ãXMH�VH�NYDOLWD�VWiMRYpKR�Y]GXFKX��YêUD]QêP�VQtåHQtP�SUDãQRVWLx VQLåXMH�VH�þHWQRVW�Y\UXãRYiQt�]Yt�DW�D�R������VH�]Y\ãXMH�SURGXNWLYLWD�SUiFHx S�L�þDVWpP�Y\KUQRYiQt�NHMG\�VH�VQLåXMH�YêVN\W�RQHPRFQ�Qt�SD]QHKW$
1HYêKRGRX� MVRX� ]YêãHQp� LQYHVWLþQt� QiNODG\� QD� � V\VWpP� RGNOL]X�� KRPRJHQL]DFH� DS�WLP�VtþQt� VNODGRYiQt� NHMG\� � W\WR� MVRX� YãDN� GtN\� Y\VRNp� NYDOLW� NHMG\� MDNR� Y\QLNDMtFtKR�KQRMLYD�SRP�UQ� U\FKOH�QiYUDWQp�

�������+RGQRFHQt�FHONRYp�~URYQ� WHFKQLFNpKR��HãHQt
&HONRYi�~URYH� WHFKQLFNpKR� �HãHQt� MH�� Y]KOHGHP�N� WRPX��åH� VH� MHGQi�R� UHNRQVWUXNFL�D�GRVWDYEX� Y UiPFL� GR� ]QDþQp� PtU\� SRGPtQ�QD� SURMHNWDQWHP� QDYUåHQêP� �HãHQtP�� ]HMPpQD�S�HGSRNOiGDQêP� MHãW� Y\KRYXMtFtP� WHFKQLFNêP� VWDYHP� VWiYDMtFtFK� � VWiMRYêFK� � REMHNW$ D�~VSRUQêP��HãHQtP�QRYp�VWiMH�D�MHMLFK�SURJUHVLYQtP�WHFKQRORJLFNêP��HãHQtP�9êVWDYED�MH�QDYUKRYiQD�VH�]DP��HQtP�QD ]DFKRYiQt�D�XGUåHQt� NDSDFLW\���FKRYX�VNRWX��NRQNUpWQ� GRMQLF�� MHKRå� SRGPtQNRX� MH� SRVX]RYDQê� S�HFKRG� ] YD]QpKR� QD� YROQp� XVWiMHQt� ]D�Y\XåLWt�PRGHUQtFK�VWDYHEQtFK�L�WHFKQRORJLFNêFK�V\VWpP$ FKRYX�GRMQLF��+ODYQtP� FtOHP� LQYHVWRUD� MH� GRGUåHQt� RSWLPiOQtFK� WHFKQLFNêFK� D� WHFKQRORJLFNêFK�SDUDPHWU$ VWiMt� D� GRMtUQ\� S�L� PD[LPiOQt� ~VSR�H� LQYHVWLþQtFK� SURVW�HGN$�� VQtåHQt� SRW�HE\� åLYp�SUiFH�D�WtP�L�YêUREQtFK�QiNODG$ D��FHONRYp�]OHSãHQt�HNRQRPLN\�YêURE\�POpND�-H� PRåQp� NRQVWDWRYDW�� åH� WHFKQLFNp� D� WHFKQRORJLFNp� �HãHQt� RGSRYtGi� VRXþDVQêP�SURJUHVLYQtP�VY�WRYêP�]Y\NORVWHP��HãHQt�]HP�G�OVNêFK�IDUHP�SUR�FKRY�GRMQLF�1DYUåHQp� �HãHQt� � JDUDQWXMH� PD[LPiOQt� Y\XåLWt� VWiMRYêFK� REMHNW$ D� VNêWi� � JDUDQFL�XSODWQ�Qt� QH]E\WQp� SpþH� R� ]Yt�DWD� YH� VSRMHQt� VH� ãSLþNRYRX� WHFKQRORJLt� D� DSOLNDFt� V\VWpPX�ZHOIDUH��NWHUê�]DEH]SHþXMH�NYDOLWQt�SURVW�HGt�SUR�]Yt�DWD�D�MHMLFK�SRKRGX�]�KOHGLVND�WHSHOQpKR�D�I\]LRORJLFNpKR�SRKRGOt�D�S�HGSRNODG\�SUR�XGUåHQt�GREUpKR�]GUDYRWQtKR�VWDYX�=�KOHGLVND�YêWYDUQpKR�QHMVRX�QD�REMHNW\�NODGHQ\�]YOiãWQt�SRåDGDYN\��-H�EUiQ ]�HWHO�QD�FKDUDNWHU� QRYêFK� REMHNW$ VW�HGLVND� D� � EDUHYQê� D� PDWHULiORYê� VRXODG� VH� VWiYDMtFtP� �HãHQtP�KDORYêFK�REMHNW$ S�L�]DFKRYiQt�FKDUDNWHUX�D�EDUY\�VW�HFK�2EMHNW\�MVRX�]�KOHGLVND�VWDYHEQ� WHFKQLFNpKR�Y�GRNXPHQWDFL�SRSViQ\�SRX]H�UiPFRY� Y�VRXODGX�V�QDEtGNRYRX�VWXGLt��NWHUi�E\OD�VSROX�V�NRQ]XOWDFHPL�V�SURMHNWDQWHP�D�SURYR]RYDWHOHP�MHGLQêP�SRGNODGHP�SUR�]SUDFRYiQt�GRNXPHQWDFH�(�,�$�9� NRQFHSFL� WHFKQLFNpKR� DQL� WHFKQRORJLFNpKR� �HãHQt� QHE\O\� VKOHGiQ\� SRVWXS\��QHRGSRYtGDMtFt�VRXþDVQpPX�VWDYX�WHFKQLFNpKR�SRNURNX�=�XYHGHQpKR� MH� ]�HMPp�� åH� VH� MHGQi�R� ]iP�U� S�L� NWHUpP� VH�EXGRX� �SRXåtYDW�PRGHUQt�WHFKQRORJLH�ãHWUQp�N�åLYRWQtPX�SURVW�HGt��
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,����3�HGSRNOiGDQê�WHUPtQ�]DKiMHQt�UHDOL]DFH�]iP�UX�D�MHKR��GRNRQþHQt3�HGSRNOiGDQp�]DKiMHQt�VWDYE\������������������� ,,,�þWYUWOHWt�����3�HGSRNOiGDQp�XNRQþHQt�VWDYE\ ,,��þWYUWOHWt�������9� QiYD]QRVWL� QD� WHUPtQ� Y\GiQt� VWDQRYLVND� .UDMVNpKR� ~�DGX� 9\VRþLQD� � D� � ]DMLãW�Qt�ILQDQþQtFK�SURVW�HGN$ MVRX�PRåQp�S�tSDGQp�HWDSRYp�PRGLILNDFH�YêVWDYE\�
,����9êþHW�GRWþHQêFK�~]HPQ� VDPRVSUiYQêFK�FHON$9OLY\�VWDYE\�D�WR�MDN�] KOHGLVND�YVWXS$��WDN�YêVWXS$ VH�GRWêNDMt��~]HPQ� VDPRVSUiYQpKR�FHONX�REFH�.RXW\��D�~]HPQ� VDPRVSUiYQtKR�FHONX�.UDMH�9\VRþLQD�
,����=D�D]HQt�]iP�UX�GR�S�tVOXãQp�NDWHJRULH�D�ERG$ S�tORK\�þ���]iNRQD�þ����������6E�

-HGQi� VH� R ]iP�U� ]D�D]HQê� � SRGOH� S�tORK\� þ��� ]iNRQD� þ���������� 6E� � GR� S�tVOXãQp�NDWHJRULH�þ�,�VO�%��]iP�U\�YåG\�SRGOpKDMtFt�SRVRX]HQt��D� WR�GR�ERGX������&KRY�KRVSRGi�VNêFK�]Yt�DW�V NDSDFLWRX�RG�����GRE\WþtFK�MHGQRWHN�=iP�U�MH��Y NRPSHWHQFL�SRVX]RYiQt�RUJiQ\�NUDMH�± Y GDQpP�S�tSDG� NUDMH�9\VRþLQD�
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%�,,��Ò'$-(�2�96783(&+
,,����3#'$,,�����'UXK�S$G\�3�HGSRNOiGDQi�UHNRQVWUXNFH�MH��XUþHQD��N UHDOL]DFL�QD�SR]HPFtFK�þL�MHMLFK�þiVWHFK��YHGHQêFK�GQHV�MDNR�VWDWQt�SORFK\�þL�VWDYHEQt�SR]HPN\�D��SRVX]RYDQi�VWDYED�VH�]FHOD�QDFKi]t�Y UiPFL�VWiYDMtFtKR�DUHiOX�]HP�G�OVNp�YêURE\�='�.RXW\��. ]iERUX�S$G\�]H�=3)��WHG\��QHGRFKi]t��FRå�MH�V RKOHGHP�QD�NYDOLWX�RNROQtFK�S$G�QXWQR�SRNOiGDW�]D�MHGQX�] QHMY�WãtFK�YêKRG�SRVX]RYDQpKR�]iP�UX�9 RNROt�VW�HGLVND�='�.RXW\�VH�WRWLå�QDFKi]t��SRP�UQ� NYDOLWQt�S$G\�D�WR�%3(-����������,,��W�tGD�RFKUDQ\���D��%3(-����������GRNRQFH�,�W�tGD�RFKUDQ\��D�GiOH�%3(-���������V ,,,��W�tGRX�RFKUDQ\�= XYHGHQpKR�MH�SDWUQp��åH�SRVX]RYDQi�ORNDOLWD�VH�QDFKi]t�Y NOLPDWLFNpP�UHJLRQX�����FRå�MH�UHJLRQ�07���PtUQ� WHSOê��YOKNê�V QiVOHGXMtFt�FKDUDNWHUHP�
&KDUDNWHULVWLND�NOLPDWLFNêFK�UHJLRQ$.yG�UHJLRQ$ 6\PERO�UHJLRQ$ &KDUDNWH�ULVWLND�UHJLRQ$

6XPD�WHSORW�QDG����R&
3U$P�Qi�URþQt�WHSORWD�R&

3U$P�UQê�URþQt�~KUQ�VUiåHN�Y�PP
3UDYG��SRGREQRVW�VXFKêFK�YHJHWDþQtFK�REGREt

9OiKRYi�MLVWRWD
� 07�� PtUQ�WHSOê��YOKNê

���������� ��� � ����� ��� ��� �� !��

=�KOHGLVND��]D�D]HQt�GR�+3-�VH�MHGQi�R�S$G\�KQ�Gp�D�JOHMRYp�V QiVOHGXMtFt�FKDUDNWHUHP�
�� +Q�Gp�S$G\��KQ�Gp�S$G\�N\VHOp�D�MHMLFK�VODE� RJOHMHQp�IRUP\�S�HYiåQ� QD�UXOiFK��åXOiFKD�VYRUHFK�D�QD�YêOHYQêFK�N\VHOêFK�KRUQLQiFK��VW�HGQ� W�åNp�Då�OHKþt��PtUQ� ãW�UNRYLWp��Y�WãLQRX�V�GREUêPL�YOiKRYêPL�SRP�U\
�� *OHMRYp�S$G\�D�RJOHMHQp�S$G\�]EDåLQ�Op��DYãDN�]NXOWXUQ�Qp��QD�U$]QêFK�]HPLQiFK�L�KRUQLQiFK��VW�HGQ� W�åNp�Då�YHOPL�W�åNp��S�t]QLYp�SUR�WUYDOp�WUDYQt�SRURVW\��SR�RGYRGQ�Qt�L�SUR�RUQRX�S$GX
/HVQt�S$G\�D�SR]HPN\

= FKDUDNWHUX�YêVWDYE\��UHNRQVWUXNFH��Y\SOêYi��åH����QHEXGRX�GRWþHQ\�SR]HPN\�XUþHQp�N SOQ�Qt�IXQNFt�OHVD�YH�VP\VOX����]iN�þ�����������6E���DQL�QHEXGH�GRWþHQR����P������ RGVW����



5HNRQVWUXNFH�VW�HGLVND�ä9�='�.RXW\����������������������������������������������������������������������=HP�G�OVNp�GUXåVWYR�.287<

��

]iN��þ�����������6E���RFKUDQQp�SiVPR�OHVD��7DNRYp�SR]HPN\�VH�QHQDFKi]HMt�DQL�YH�Y]GiOHQRVWL��NGH�E\�PRKO\�EêW�]iP�UHP�MDNNROLY�RYOLYQ�Q\�
,,������=YOiãW� FKUiQ�Qi�~]HPt�D�RFKUDQQi�SiVPD

=iP�U� QH]DVDKXMH� åiGQp� ]YOiãW� FKUiQ�Qp� ~]HPt� S�tURG\� YH� VP\VOX�NDWHJRULt� GOH� ����]iNRQD�þ������������6E�=iP�U� VH� QHQDFKi]t� Y åiGQpP� ]YOiãW� FKUiQ�QpP� ~]HPt� YH� VP\VOX� RFKUDQ\� SDPiWHN��S�tSDGQ� FKUiQ�QpP�~]HPt�SRGOH�KRUQtKR�]iNRQD�7DWR�~]HPt�WHG\�QHMVRX�SRORKRX�R]QDPRYDQpKR�]iP�UX�GRWþHQD��D�WR�DQL�SURVWRURY�� DQL�NRQWDNWQ���DQL�]SURVW�HGNRYDQ� �YL]�Yê�H]�] PDS\�&KUiQ�QêFK�~]HPt�S�tURG\�SRGOH�$23�3UDKD��GRORåHQê�Y Y þiVWL�)�WRKRWR�R]QiPHQt����
1HMEOLåãtPL�]YOiãW� FKUiQ�QêP�~]HPtP�MVRX�QiVOHGXMtFt��S�tURGQt�SDPiWN\��RE� Y]GiOHQp�YtFH�QHå���NP�D�WHG\�]FHOD�PLPR�YOLY\�SRVX]RYDQp�VWDYE\�33������1D�6NDOLþFH�± ORNDOLWD��KR�HþNX�QDKR�NOpKR33�����+DE�t�± YHOPL�]DFKRYDOê��QHMYêãH�SRORåHQê�KDEURYê�OHV

2FKUDQQi�SiVPD3RVX]RYDQi�]iVWDYED�VH�QHQDFKi]t�Y�åiGQp &KUiQ�Qp�REODVWL�S�LUR]HQp�DNXPXODFH�YRG��&+23$9�� DQL� Y åiGQpP� RFKUDQQpP� YRGRKRVSRGi�VNpP� SiVPX� �YL]� Yê�H]� ]� PDS\�YRGRKRVSRGi�VN\� FKUiQ�QêFK� ~]HPt� D� Yê�H]� ]H� ]iNODGQt� YRGRKRVSRGi�VNp�PDS\� Y� S�tVOXãQp�þiVWL�)�WpWR�GRNXPHQWDFH��1HMEOtåH�N�SRVX]RYDQp�VWDYE� VH�QDFKi]t�RFKUDQQp�SiVPR�YRGQtKR�]GURMH�REFH�.RXW\��MHKRå� ,,�� VWXSH� SURFKi]t� SUDNWLFN\� SR� KUDQLFtFK� DUHiOX� ='�� =� WRKR� Y\SOêYi�� åH� DUHiO� QHO]H�WtPWR�VP�UHP�UR]ãL�RYDW��DOH�DQL�]GH�SiVW�GRE\WHN�þL�Y\YiåHW�D�DSOLNRYDW�RUJDQLFNi�KQRMLYD�äiGQê�]�W�FKWR�]GURM$ QHEXGH��YOLY\�SRVX]RYDQp�VWDYE\�QHJDWLYQ� RYOLYQ�Q�2FKUDQQi� SiVPD� OHVQtFK� SRURVW$ ��� ��� RGVW�� �� ]iN�� þ�� ���������6E�� � ���P�� D� ]YOiãW�FKUiQ�QêFK�~]HPt�S�tURG\�������RGVW����]iN��þ�����������6E����QHMVRX��SRORKRX�SRVX]RYDQpKR�]iP�UX�UHNRQVWUXNFH�GRWþHQD��DQL�QHMVRX�V SRVX]RYDQêP�~]HPtP�Y NRQWDNWX�
2EHFQ� FKUiQ�Qp�S�tURGQt�SUYN\
9ê]QDPQp�NUDMLQQp�SUYN\=iMPRYp� ~]HPt� YêVWDYE\� R]QDPRYDQpKR� ]iP�UX� QHQt� Y NROL]L� V åiGQêPL� Yê]QDPQêPL�NUDMLQQêPL�SUYN\�Ä]H�]iNRQD³�DQL�V 9.3�UHJLVWURYDQêPL�SRGOH�����]iNRQD�þ�����������6E�
Ò]HPt�S�tURGQtFK�SDUN$

1HMVRX�SRORKRX�R]QDPRYDQpKR�]iP�UX�GRWþHQD��Y QHMEOLåãtP�RNROt�QHH[LVWXMt��
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,,�����92'$
�����6SRW�HED�YRG\.� YêSRþWX� SRW�HE\� YRG\� E\OD� SRXåLWD�PHWRGLND� SRGOH� VP�UQLFH�0/9+�D�0=G� þ�� �� ]�URNX������D�SRW�HED�YRG\�SUR�KRVSRGi�VNi�]Yt�DWD�E\OD�VWDQRYHQD�SRGOH�21���������6WiMRYê�YRGRYRG��,�NG\å�WDWR�QRUPD�VSROX�VH�YãHPL�RVWDWQtPL�RERURYêPL�QRUPDPL�SR]E\OD�N������������SODWQRVW��E\O\� MHMt�SDUDPHWU\�S�HY]DW\�GR�UH]RUWQtKR�S�HGSLVX�Ä3RåDGDYN\�QD�VWDYE\�D�]D�t]HQt�SUR� KRVSRGi�VNi� ]Yt�DWD³� �0=H� ý5� � 33� þ�� ��������� D� VWHMQp� SDUDPHWU\ XYiGt� � L� SXEOLNDFH�,QIRUPDþQt�OLVW\�0=H�ý5��9H� VP\VOX� XYHGHQêFK� ]iVDG�S�HGVWDYXMH�SU$P�UQi� VSRW�HED�YRG\�SUR�YãHFKQ\�REMHNW\��GRMQLF�D�GDOãt�XVWiMHQê�GRE\WHN�QiVOHGXMtFt�KRGQRW\��
.DWHJRULH .V O�NV�� GHQ�� &HONHP�O�GHQ�� &HONHPP��URN��'RMQLFH��YROQp XVWiMHQt ��� ��� ����� ������] WRKR�GRMtUQD�V POpþ� ��7HODWD �� �� ���� ���&HONHP ������

6� RKOHGHP� QD� XSODWQ�QRX� WHFKQRORJLL� YROQpKR� XVWiMHQt� QHGRMGH� V RKOHGHP� QD� ]P�QX�WHFKQRORJLH�XVWiMHQt�EH]�FHONRYp�]P�Q\�VWDY$ VNRWX�DQL�NH�]YêãHQt�NDSDFLW\�XVWiMHQêFK�GRMQLF�D�WHG\�DQL�N�QiU$VWX�SRþWX�SUDFRYQtN$ ± RãHW�RYDWHO$ Y UiPFL�GUXåVWYD�='�.RXW\�
2ILFLiOQt�YêVOHGN\�Yê]NXPX��3�tUXþND�SUR�]HP�G�OFH�D�SRUDGFH��0=H�ý5���XGiYDMt�SUR�NUiY\� SUR� V\VWpP\� YROQpKR� ER[RYpKR� EH]VWHOLYRYpKR� XVWiMHQt� � R� NDSDFLWiFK� FFD� ���� NXV$V PRELOQtP�NUPHQtP�D�U\ELQRYRX�GRMtUQRX����[����NV��QRUPX�REVOXK\�QDG����NV��RãHW �RYDWHOH�9 GDQêFK�SRGPtQNiFK�O]H�WHG\��SR�UHDOL]DFL�QRYp��YêVWDYE\�O]H�S�HGSRNOiGDW��������NV������NV�Rã����WHG\�FFD�����SUDFRYQtN$�
&HONRYi�VSRW�HED�YRG\�Y VRFLiOQtP�]D�t]HQt�EXGH�WHG\�þLQLW����SUDFRYQtN$ [�����O�GHQ�SUDF��[�����GQt  ������P��URN��
6SRW�HED�YRG\�SUR�P\Wt�D�RþLVWX�X�GRMQLF�MH�]DKUQXWD�Y�FHONRYp�VSRW�HE� QD�MHGQX�GRMQLFL�WDN��MDN�E\OD�XSODWQ�QD�Y�S�HGFKR]tFK�YêSRþWHFK�
%LODQFH�FHONRYp�VSRW�HE\�YRG\�6SRW�HED�QDSiMHFt��D�WHFKQRO��YRG\� �������P��URN���6SRW�HED�YRG\�K\JLHQLFNp��~þHO\ �����P��URN��&HONRYi�VSRW�HED�YRG\ ��������P��URN��

����=iVRERYiQt�YRGRX
1RYp� � REMHNW\� SURGXNþQtFK� VWiMt� V QRYRX GRMtUQRX� � EXGRX� VWHMQ� MDNR� FHOê� DUHiO� ='�.RXW\�]iVRERYiQ\�YRGRX�]H�VWiYDMtFtKR�UR]YRGX�VW�HGLVND�='��NWHUê�MH�QDSRMHQ�QD�YODVWQt�]GURM�LQYHVWRUD��L�REHFQt�YRGRYRG�
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,,�����267$71Ë�68529,129e�$�(1(5*(7,&.e�='52-(
�����6SRW�HED�VXURYLQ
6SRW�HED�VWHOLYD �VOiP\�3U$P�UQi�VSRW�HED�VOiP\�EXGH�V RKOHGHP�QD�V\VWpP�Y\VRNp�SRGHVWêON\�Y SURGXNþQt�VWiML�SUR����GRMQLF�G�tY�Mãt�20'��D�VWHMQê�V\VWpP�Y SRURGQ� SUR����GRMQLF� �S�HGVWDYRYDW�SRGOH�33�������0=H�ý5�����W�'-��WHG\�SUR�XYDåRYDQê�FKRY�FFD�������W�NV�� URN���
.DWHJRULH .V W�URN &HONHP�W�URN.UiY\�KOXERNi�SRGHVWêOND ��� ���� �����.UiY\�EH]VWHOLYRYê�FKRY ��� JXPRYp�PDWU� �7HODWD�9,% �� ���� ����&HONRYi�VSRW�HED�VWHOLYRYp�VOiP\ �����
6SRW�HED�NUPLY.DWHJRULH .V .J�NV����G��� &HONHP��NJ�G�� &HONHP�W��U���'RMQLFH ��� VLOiå���VHQR��MiGUR����

�������������
�����������������7HODWD�POpþQi�YêåLYD �� POpþ��VP����� ��� ����&�H�O��N�H�P� VLOiå�VHQRMiGUR�POpþ�VP�V
���������������������

�����6SRW�HED�HQHUJLt
9�VRXODGX�V�G�tYH�XYHGHQêP SRSLVHP�VH�S�HGSRNOiGi�MDNR�KODYQt�D�MHGLQê�]GURM�HQHUJLH�HOHNWULFNi�HQHUJLH�3RGOH�~GDM$ LQYHVWRUD�D�SURMHNWDQWD��EXGH�SURYR]�DUHiOX�IDUP\�]DEH]SHþHQ�QiVOHGRYQ��

7HSOR2EMHNW� GRMtUQ\� EXGH� Y\WiS�Q� ViODYêPL� SDQHO\� QDG� MiPRX� GRMLþH�� Y� VRFLiOQtP� ]i]HPt� EXGH�Y\WiS�QD�GHQQt�PtVWQRVW�� VSUFKD� V�:&�S�tPRWRSQêP�HO�� VSRW�HELþHP�� �2K�HY� WHSOp�YRG\�EXGH�]DMLãW�Q�Y�DNXPXODþQtFK�(2�
(OHNWULFNi�HQHUJLH
%LODQFH�HOHNWULFNp�HQHUJLH&HONRYê�LQVWDORYDQê�YêNRQ��YãHFKQ\��REMHNW\�FHONHP���������������������3L� �����N:
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3�HSRNO��PD[��VRXþDVQê�S�tNRQ���������������������������������������������������������3S� �����N:��3�HSRNO��URþQt�VSRW�HED�HO�HQHUJLH��������������������������������������������������FFD�����0:K7DWR�ELODQFH�Y\FKi]t�]�S�HGE�åQêFK�~GDM$ UR]SUDFRYDQpKR�SURMHNWX�D�EXGH�XS�HVQ�QD�Y�GDOãtP�VWXSQL�GRNXPHQWDFH��ÒGDMH�QHPDMt�S�tPê�YOLY�QD�NYDOLWX�åLYRWQtKR�SURVW�HGt�
=iVRERYiQt�HOHNWULFNRX�HQHUJLt�

=iVRERYiQt� HOHNWULFNRX� HQHUJLt� EXGH� � SRGUREQ� �HãHQR� Y SURMHNWX� VWDYE\��9 VRXþDVQp�GRE� MH�SRX]H�]QiPR��åH�]DEH]SHþHQt�EXGH�PRåQp�]H�VWiYDMtFt�WUDIRVWDQLFH�LQYHVWRUD��VLWXRYDQp�YH�VW�HGLVNX�='�.RXW\��.DSDFLWQt��HãHQt�WpWR�YODVWQt�WUDIRVWDQLFH�%76 ����N9$ D� EXGH� �HãHQR�SRGOH�S�HVQp�ELODQFH��SRW�HEQpKR�S�tNRQX�D�VSRW�HE\�Y UiPFL��SURMHNWX�VWDYE\�± S�HGSRNOiGi�VH�GRVWDWHþQê�S�tNRQ�

,,�����1È52.<�1$�'235$91Ë�$�-,128�,1)5$6758.7858
$��.RPXQLNDþQt�QDSRMHQt

3UR�YMH]G� �GR� VW�HGLVND�]HP�G�OVNp�YêURE\�='�.RXW\�EXGH�Y\XåtYiQ�S�tMH]G� �]H�VLOQLFH�,,�����D�GiOH�SR�VWiYDMtFtFK�]SHYQ�QêFK�NRPXQLNDFtFK�VW�HGLVND�NWHUp�EXGRX�Y SURVWRUX�VWDYE\�XSUDYHQD�D�GRSOQ�Q\��WDNåH�DQL�]�WRKRWR�KOHGLVND�]GH�QHGRMGH�N�åiGQp�SRGVWDWQp�]P�Q��
%��'RSUDYD�D�MHMt�IUHNYHQFH

5HNRQVWUXNFt�EXGH�VQtåHQD�NDSDFLWD�åLYRþLãQp�YêURE\�Y UiPFL�='�.RXW\��Y�SRþWHFK�NXV$]Yt�DW�� GRMGH�N SRNOHVX�VWDY$ GRE\WND�] FHONHP�����NV�QD�����NV���Y S�HSRþWX�QD��'-�GRMGH�N QHYê]QDPQpPX�]YêãHQt��] �������QD��������WHG\�R�FFD����'-��]D�VRXþDVQpKR�Yê]QDPQpKR�VQtåHQt�HPLVt�DPRQLDNX�D�]iSDFKX�3�HVWR� åH� QHGRMGH� N ]YêãHQt� VWDY$ GRE\WND�� DOH� SRX]H� ]UXãHQt� FKRYX� SUDVQLF�� S�HVXQX�YêNUPX� VNRWX� GR� MLQpKR� VW�HGLVND� ='� D� � S�HVXQX� NUDY� GR� QRYp� HWRORJLFN\�� HNRORJLFN\� D�SURYR]Q� OHSãt� VWiMH�� MH� QXWQp� DOHVSR� UiPFRY� Y\KRGQRWLW� V\VWpP� D� IUHNYHQFL� GRSUDY\� V�RKOHGHP� QD� � GRSUDYQt� ]DWtåHQt� Y� GDQpP� ~]HPt� D� WtP� L� ]tVNiQt� SRGNODG$ SUR� ]DWtåHQt� ~]HPt��S�HGHYãtP� RY]GXãt�� HPLVQtPL� YOLY\� OLQLRYp� GRSUDY\� �YL]� ]HMPpQD� � S�tVOXãQRX� þiVW� YOLY$ QD�RY]GXãt��2GYR]� FKOpYVNp� PUY\� � EXGH� UHDOL]RYiQ� S�HYiåQ� WUDNWRURYêPL� S�tY�V\� � R� FHONRYp�QRVQRVWL�FFD�����W���&HONRYi�SURGXNFH�FKOpYVNp�PUY\���VWHOLYRYê�SURYR]��
.DWHJRULH NV W�NV���URN�� &HONHP�W�URN��.UiY\�VWHOLY��XVWiMHQt ��� �� ����7HODWD�± ERXG\ �� � ���&HONHP� ����



5HNRQVWUXNFH�VW�HGLVND�ä9�='�.RXW\����������������������������������������������������������������������=HP�G�OVNp�GUXåVWYR�.287<

��

ÒGDMH�R�URþQt�SURGXNFL�QD�NXV�D�GHQ�MVRX�RGYR]HQ\�SRGOH�3UDNWLFNp�S�tUXþN\�0=H��������D�3�tUXþN\�SUR�]HP�G�OFH�D�SRUDGFH�,,��0=H�ý5�%LODQFH�SURGXNFH�FKOpYVNpKR�KQRMH&HONRYi�SURGXNFH�FKOpYVNp�PUY\ ������W� ]WUiW\�VNODGRYiQtP����� ������W5RþQt�SURGXNFH��Y WXQiFK �������W
3UR�XUþHQt�FHONRYp�S�HSUDYQt�NDSDFLW\�VH�WHG\�Y\FKi]t�] FHONRYpKR�Y\UREHQpKR�PQRåVWYt��FFD��������W���FRå�S�HGVWDYXMH�FHONHP������S�tY�V$ ]D�URN��WM���PD[����S�tY�V�GHQQ��
3URGXNFH�NHMG\3URGXNFH�KRY�]t�NHMG\�R�VXãLQ� FFD������Y QiVOHGXMtFtP�UR]VDKX�
����NUDY��[������P��NV�� �G��  ����������WXQ�]D�URNÒGDMH�R�URþQt�SURGXNFL�QD�NXV�D�GHQ�MVRX�RGYR]HQ\�SRGOH�3UDNWLFNp�S�tUXþN\�0=H��������D�3�tUXþN\�SUR�]HP�G�OFH�D�SRUDGFH�,,��0=H�ý5�&HONRYi�SRW�HED�DSOLNDþQtFK�SURVW�HGN$ QD�Y\YiåHQt�D�DSOLNDFL�NHMG\��MH�WHG\������YR]$]D�URN�± WHG\�FFD���������GHQQ���=GH�MH�VL�W�HED�VWHMQ� MDNR�X GDOãtFK�VXURYLQ�D�SURGXNW$ åLYRþLãQp�YêURE\�XY�GRPLW��åH�GHQQt�SU$P�UQp�SRþW\�MVRX�GR�XUþLWp�PtU\�]DYiG�MtFt�D�VORXåt�SUR�YêSRþHW�SU$P�UQp�IUHNYHQFH�GRSUDY\�D�VWDQRYHQt�HPLVt�] GRSUDY\�± GRSUDYD�YH�VNXWHþQRVWL�SUREtKi�WXUQXVRY� SRGOH�VNODGRYDFtFK�NDSDFLW�RUJDQLFNêFK�KQRMLY��SRW�HE\�SOiQX�KQRMHQt�þL�DJURWHFKQLFNêFK�WHUPtQ$SURGXNFH�]HOHQp�KPRW\�SUR�YêUREX�VLOiåt�QHER�YêURE\�D�GRVRXãHQt�VHQD�3URGXNFH� RGSDGQtFK� YRG� ] GRMtUQ\� D� POpþQLFH� �� SRGOH� ~GDM$ YêUREF$ D� GRGDYDWHO$WHFKQRORJLFNêFK� ]D�t]HQt� GRMtUHQ� D� POpþQLF� S�HGVWDYXMH� ��� O� QD� GRMHQê� NXV� D� GHQ�� � SRþHW�GRMHQêFK�NUDY�SRGOH�S�HGFKR]tFK�þiVWt�MH�������NV�����NV�[����O�NV���GHQ�� � FHONRYi�GHQQt�SURGXNFH������P�����SURGXNFH�]D�URN����������P��7\WR�YRG\�EXGRX�MtPiQ\�Y VDPRVWDWQp�VWiYDMtFt�MtPFH�QD�Y\YiåHQt��NWHUi�EXGH�SURKOpGQXWD�D�S�tSDGQ� RSUDYHQD�D�EXGH�X�Qt�SURYHGHQD�]NRXãND�YRGRQHSURSXVWQRVWL�7\WR�YRG\�PRKRX�EêW�URYQ�å�MtPiQ\�VSROX�V NHMGRX�D�XVNODGQ�Q\�Y QiGUåL�YþHWQ�Y\YiåHQt�QD�SROH�N DSOLNDFL��3RGPtQNRX�MH�SRXåtYiQt�HNRORJLFNêFK�SURVW�HGN$ V QHXWUiOQt�UHDNFt��HYHQWXiOQ� VW�tGiQt�N\VHOêFK�D�]iVDGLWêFK�þLVWtFtFK�SURVW�HGN$��3�HVWR�GRFKi]t�N GtOþtPX�]QHKRGQRFHQt�NHMG\�MHMtP��HG�QtP�

3URGXNFH�RGSDGQtFK�VSODãNRYêFK�YRG�Y VRFLiOQtP�]D�t]HQt����SUDFRYQtN$ [�����O�GHQ�SUDF��[���� GQt  ������P��URN��7\WR� YRG\� EXGRX� MtPiQ\� GR� QHSURSXVWQp� MtPN\� QD� Y\YiåHQt� D� Y\YiåHQ\� QD� QHMEOLåãt�þLVWtUQX�RGSDGQtFK�YRG��
3RW�HED�GRSUDYQtFK�SURVW�HGN$�DXWRFLVWHUHQ��X�RERX�S�HGFKR]tFK�NDSDOQêFK�RGSDG$S�HGVWDYXMH�X�FHONRYp�SURGXNFH���������P� ����DXWRFLVWHUHQ��WHG\�Y SU$P�UX������GHQQ�
&HONRYi�SRW�HED�GRSUDYQtFK�SURVW�HGN$ �DSOLNDþQtFK�FLVWHUHQ��QD�Y\YiåHQt�VNODGRYDFtFK�QiGUåt�MtPHN���MH�WHG\��Yþ��NHMG\�������]D�URN��WHG\�]KUXED���������GHQQ��
'DOãtFK�RGSDGQt�WHFKQRORJLFNp�YRG\�QD�Y\YiåHQt��QD�SROH�QDS���KQRMHP�NRQWDPLQRYDQi�GHã"RYi���YRGD�þL�KQRM$YND�QHER�PRþ$YND��QHEXGH�V RKOHGHP�QD�V\VWpP�KOXERNp�SRGHVWêON\�D�]DEH]SHþHQt�MHMtKR�Y\VNODG�RYiQt�Y]QLNDW�
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'RYR]�VWHOLYRYp�VOiP\�'RYR]� VWHOLYRYp� VOiP\� � EXGH� SURYiG�Q� YHONRREMHPRYêPL� QiVWDYEDPL� ]D� WUDNWRU\�LQYHVWRUD�D�XåLYDWHOH��3�L�XYDåRYDQp�QRVQRVWL���YHONRREMHPRYp�QiVWDYE\��FFD���W���EXGH�SRW�HED��SUR�GRYR]�Y\SRþWHQp�VSRW�HE\�VOiP\��Y FHONRYpP�Y S�HGX�Y\SRþWHQpP�PQRåVWYt��������W�]D�URN�FFD����QiVWDYHE�]D�URN��WHG\�]KUXED����]D�P�VtF�
'RYR]�NUPLY�D��NUPQêFK�VP�Vt
'RYR]�VLOiåt=D� S�HGSRNODGX� GRSUDY\� W�FKWR� KPRW� QD� WUDGLþQtFK� ]HP�G�OVNêFK� SURVW�HGFtFK� O]H�XYDåRYDW�V�X�WUDNWRURYêFK�S�tY�V$ V�SU$P�UQêP�XåLWHþQêP�REMHPHP���� ��P� SUR�GRSUDYX�VLOiåt��D�X�QiNODGQtFK�DXW�SUR�VWHMQê�~þHO��]KUXED���P��=D� XYHGHQêFK� S�HGSRNODG$ E\� E\OD� SRW�HED� �� VSRW�HED� ������� � W� VLOiåH� ]D� URN� D� REM��KPRWQRVW�����NJ�� WHG\������P���N�S�HSUDY� VLOiåt�FFD��������WUDNWRURYêFK�S�tY�V$ URþQ���WHG\�GHQQ� FFD����������
'RYR]�VHQD�'RYR]� VHQD� � EXGH� SURYiG�Q� YHONRREMHPRYêPL� QiVWDYEDPL� ]D� WUDNWRU\� LQYHVWRUD� D�XåLYDWHOH��3�L�XYDåRYDQp�QRVQRVWL���YHONRREMHPRYp�QiVWDYE\��FFD���W���EXGH�SRW�HED��SUR�GRYR]�VSRW�HE\�VHQD��Y FHONRYpP�Y S�HGX�Y\SRþWHQpP�PQRåVWYt���������W�]D�URN�FFD�����QiVWDYHE�]D�URN��WHG\�FFD������GHQQ� WM�]KUXED���Y$]�]D���GQ\�
'RYR]�NUPQêFK�VP�Vt�D�MiGUD5RþQt� SRW�HED� NUPQêFK� VP�Vt� SUR� FHOê� DUHiO� D� QDYUKRYDQp� VWDY\� GRE\WND� MH� SRGOH�S�HGFKR]tFK�YêSRþW$ �������W�]D�URN�2EMHP� GRSUDYQtKR� SURVW�HGNX�S�HSUDYQt� DXWRFLVWHUQ\� QD� V\SNp� NUPQp� VP�VL� MH�S�HGSRNOiGiQ��FFD������ ���P� D�REMHPRYi�KPRWQRVW�NUPQêFK�VP�Vt�Y�SU$P�UX�����NJ��P��&HONRYi� SRW�HED� GRSUDYQtFK� SURVW�HGN$ QD� GRYR]� NUPQêFK� VP�Vt� ]D� URN� MH� ]D� W�FKWR�S�HGSRNODG$ FFD������������W��������[���������� ���������NV�� ]KUXED�WHG\�MHGHQ�]D�WêGHQ������GQH��

'RSUDYQt� ]DWtåHQt� RGYR]HP� Y\UREHQp� SURGXNFH� �POpND�� � EXGH� S�HGVWDYRYDW� ]D� ��DXWRFLVWHUQX�GHQQ���WHG\�����YHONRNDSDFLWQtFK�FLVWHUHQ�]D�URN�
'RSUDYD� YHGOHMãtFK� SURGXNW$ � WHODW� � EXGH� UHDOL]RYiQD� PLPR� IDUPX� SURVW�HGQLFWYtP�WUDNWRURYp�GRSUDY\�Y QiVOHGXMtFt�IUHNYHQFL3RþHW�WHODW��GR���WêGQ$ FFD�������NV��URN����������� ������GRSUDYQtFK�SURVW�HGN$��URN
'RSUDYD�NDGDYHU$ EXGH�SURYiG�QD�VSHFLiOQtPL�YR]\�YHWHULQiUQtKR�DVDQDþQtKR�~VWDYX�D�WR�S�tPR�]�NDILOHUQtKR�ER[X�Y�GRKRGQXWêFK�WHUPtQHFK�SRGOH�SRW�HE\�� SRNXG�PRåQR�LKQHG�SR�~K\QX� 6 RKOHGHP�QD�S�HGSRNOiGDQp�~K\Q\�X�WHODW�FFD����WM�����NV�D��QXWQRVW�U\FKOpKR�RGYR]X��] NDILOHUQtKR� ER[X� O]H� S�HGSRNOiGDW� � S�tMH]G� D� RGMH]G� YR]LGOD� DVDQDþQtKR� ~VWDYX� SUDNWLFN\�MHGHQNUiW�]D����GQ$�
9HGOH�WpWR�QiNODGQt�GRSUDY\�MH�W�HED�XYiåLW�L�RVREQt�GRSUDYX�D�WR�NRQWUROX�]RRWHFKQLND���[�GHQQ� D�SU$P�UQê�S�tMH]G��D�RGMH]G���DXWD�]DP�VWQDQF$ IDUP\�GHQQ� D���[�YHWHULQi�H�
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9ODVWQt�GRSUDYQt�]DWtåHQt�Y�SU$E�KX�YêVWDYE\�QHQt�GR�ELODQFH�GRSUDY\�D�SRGNODG$ SUR�YêSRþHW� HPLVt� OLQLRYp�GRSUDY\�]DKUQXWR� � MHGQi� VH�R�NUiWNRGREp�D� MHGQRUi]RYp�]DWtåHQt��NWHUp�EXGH�VSRþtYDW�S�HGHYãtP�Y�GRYR]X��VWDYHEQtFK�PDWHULiO$ SUR�VWDYEX�SURGXNþQt�VWiMH�D�S�HVWDYEX�GRMtUQ\� V POpþQLFt� � D� GRYR]X� WHFKQRORJLFNêFK�]D�t]HQt��9HãNHUi� WDWR�GRSUDYD�EXGH�YHGHQD�SR�RNUDML�YODVWQt�REFH�-H� YãDN� W�HED� ]QRYX� ]G$UD]QLW�� åH� FHONRY� QHGRMGH� SURWL� S$YRGQtPX� VWDYX� N QDYêãHQt�GRSUDY\��SRX]H�N MHMtPX�GtOþtPX�S�HUR]G�OHQt�&HONRYê� REMHP� GRSUDY\� MH� PRåQR� KRGQRWLW� MDNR� QHS�tOLã� Yê]QDPQê� D� WR� L� YH� Y]WDKX�N SRP�UQ� Qt]Np� IUHNYHQFL� RVWDWQt� YH�HMQp� GRSUDY\� REFt� ± MHGQi� VH� FHONHP� R� ��� QiNODGQtFK�DXWRPRELO$ ��] WRKR���71$��þL�WUDNWRU$ V S�tY�VHP�GHQQ� D�FHONHP���RVREQt�DXWRPRELO\�GHQQ��
3RNXG�VH�WêNi�VWiYDMtFt��IUHNYHQFH�GRSUDY\��QD�NRPXQLNDFL�,,�����E\OD�RGYR]HQD�MHGQDN�] GRVWXSQêFK� YêVOHGN$ P��HQt� ]D� URN� ������ GRSOQ�Qp� YODVWQtP� RULHQWDþQtP� � GRSUDYQtP�SU$]NXPHP�9 VRXþDVQp� GRE� URNX� ����� MH� PRåQR� GRSUDYX� NYDQWLILNRYDW� Y SRþWX� SU$MH]G$ ���QiNODGQtFK� DXWRPRELO$ �71$�� D� � ���� RVREQtFK� DXWRPRELO$ ]D� ��� KRGLQ�� 3RþHW� MHGQRRVêFK�GRSUDYQtFK�SURVW�HGN$ MH�]DQHGEDWHOQê�± FFD�����GHQQ� Y OHWQtFK�P�VtFtFK�3RGOH� ]NXãHQRVWt� � ]H� VWiYDMtFt� RUJDQL]DFH� GRSUDY\� VH� X� Y�WãLQ\� GRSUDYQtFK� SURVW�HGN$S�HGSRNOiGi�YêMH]G�] DUHiOX�NROHP�K�LãW� QD�NRPXQLNDFL�,,������D�]GH�GRMGH�N UR]G�OHQt�SURXGX�YR]LGHO�QD�VP�U�N�KODYQt�VLOQLFL�,,�����ýHFKWtQ�± .DPHQLFH��]GH�MH�IUHNYHQFH�GRSUDY\�Y\ããt� ±FFD� ���� 71$� D� � ����2$�� D� GUXKi� SRORYLQD� SURMHGH� S�HV� REHF�.RXW\� VP�UHP� QD�&KOXP� SR�VLOQLFL�,,�����9HGHQt� GUXåVWYD� S�HGSRNOiGi� VWHMQ� MDNR� GRVXG� Y REGREt� ãSLþHN� �VNOL]H� SORGLQ� SUR�VLOiåRYiQt�þL�VHQD�SUR YêUREX�VHQD��Y\XåtYDW�GUXKpKR�YêMH]GX�] DUHiOX��NWHUê�Y\~V"XMH�QD�VLOQLFL�,,�����Y MLåQt�þiVWL�REFH�YH�VP�UX�QD�&KOXP�
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%�,,,��Ò'$-(�2�9é6783(&+
,,,����29='8âË
D��+ODYQt�ERGRYp�]GURMH�]QHþLãW�Qt�RY]GXãt

3�L� SURYR]RYiQt� MDNpKRNROLY� GUXKX� VWiMt� Y]QLNDMt� UR]NODGHP� RUJDQLFNp� KPRW\� �]E\WN\�NUPLYD��VWHOLYD��YêNDO\�� OiWN\��NWHUp�PRKRX�]S$VRELW�]QHþLãW�Qt�RY]GXãt��-HGQi�VH�S�HGHYãtP�R�DPRQLDN��VLURYRGtN��RVPRJHP\�D�N\VOLþQtN�XKOLþLWê��$PRQLDN� D� ]iSDFKRYp� OiWN\� MVRX� SRGUREQ�ML� UR]YHGHQ\� GiOH�� VLURYRGtN� D� N\VOLþQtN�XKOLþLWê� VH� S�L� GRGUåRYiQt� ]iVDG� VSUiYQpKR� SURYR]X�� SUR� NWHUp� QDYUKRYDQê� SURYR]� VWiMt� SUR�FHONHP�����NV�GRMQLF�D����POpþQêFK�WHODW�Y .RXWHFK��V S�HYDåXMtFtP�� EH]VWHOLYRYêP�SURYR]HP�D� GRVWDWHþQRX� VNODGRYDFt� NDSDFLWRX� NHMG\� Y\WYi�t� S�t]QLYp� S�HGSRNODG\� SRK\EXMt� QD� YHOLFH�Qt]Np� ~URYQL� NRQFHQWUDFH� D� QHP�O\� E\� Y� åiGQpP� S�tSDG� S�HNURþLW� SDUDPHWU\�� XYHGHQp� Y��REMHPRYêFK���Y�33�0=H��������W�M��X�&2� ��������X���1+� �����������D�X���+�6������������=D�W�FKWR�S�HGSRNODG$ PRKRX�W\WR�HPLVH�Y�]iVDG� RYOLY�RYDW�SRX]H�åLYRWQt�SURVW�HGt��D�WR�RY]GXãt�SRX]H�YH�YODVWQtFK�REMHNWHFK�VWiMt�� LPLVH�Y�QHMEOLåãtP�RNROt�VWiMRYêFK�REMHNW$ MVRX�PLQLPiOQt�D�SUDNWLFN\�QHP��LWHOQp��SRGUREQ�ML�YL]�GiOH��
7\WR� NRQFHQWUDFH� QHRYOLYQt� QHJDWLYQ� ]GUDYRWQt� VWDY� ]Yt�DW� DQL� REVOXK\� � VNRWX� � D� Y�RNROQtP� SURVW�HGt� VH� GtN\� GRVWDWHþQpPX� �HG�Qt� Y�WUDFtP� Y]GXFKHP� � QHJDWLYQtP� ]S$VREHP�QHSURMHYt�
3�HVWR� MH� W�HED� SURGXNFL� DPRQLDNX� D� ]iSDFKX� Y�QRYDW� SR]RUQRVW� L� X� VNRWX�� NGH� � V�RKOHGHP�QD� FKDUDNWHU� FKRYX� D� NRQFHQWUDFL� D� LQWHQ]LWX� ]iSDFKX� D� VRXþDVQ� L� ~URYH� SURGXNFH�DPRQLDNX�QHSURMHYXMH�WDN�QHJDWLYQ� MDNR�QDS���X�SUDVDW�þL�GU$EHåH�7DWR�HPLVQ� S�t]QLYi�VLWXDFH�X�VWiMt�SUR�VNRW��]HMPpQD�SUR�GRMQLFH�D�X�VNODG$ VODPQDWpKR�KQRMH�� ]HMPpQD� S�L� NUiWNRGREpP� VNODGRYiQt� D� L� X� �iGQ� XVNODGQ�Qp� NHMG\�� VRXYLVt� MHGQDN� V�HPLVQ� Y\KRYXMtFtP�VORåHQtP�H[NUHPHQW$ VNRWX�]�KOHGLVND�REVDKX�1�YH�YD]E� QD�S�HYOiGDMtFt�SRGtO�REMHPQêFK�NUPLY�Y�NUPQp�GiYFH��MHGQDN�V�QLåãt�SORFKRX�D�NXEDWXURX�VWiMH�Y�S �HSRþWX�QD�MHGQX�'-��FRå�S�t]QLY� RYOLY�XMH�HPLWXMtFt�SORFK\�D�]iURYH� Y\åDGXMH�UHODWLYQ� Qt]Np�PQRåVWYt�Y]GXFKX�N�RGYRGX�DPRQLDNiOQtFK�HPLVt�D�MHMLFK�UR]SWêOHQt�PLPR�VWiM�3RGOH� ]DKUDQLþQtFK� ~GDM$ �2OGHQEXUJ�� MH� SU$P�UQi� SRW�HEQi� GiYND� S�tYRGX� Y]GXFKX�Y P� �K�� QD���'-�YH�VWiMtFK�SUR�FKRY�VNRWX�SRX]H������]DWtPFR�QDS��Y�KDOiFK�SUR�FKRY�GU$EHåH�Då� ������� 3RGOH� YêVOHGN$ ]DKUDQLþQtKR� Yê]NXPX� �2OGHQEXUJ� �� *HUXFKV� XQG� $PRQLDN� �(PLVVLRQHQ� DXV� GHU� 7LHUKDOWXQJ�� VH� SU$P�UQi� SURGXNFH� DPRQLDNX� Y]WDåHQi� QD� �� GRMQLFL�SRK\EXMH�S�L� �iGQpP�KRVSRGD�HQt�Y�V\VWpPX�VWHOLYRYpKR�XVWiMHQt�Y�KRGQRW� ����NJ�S�LþHPå� MH�XYDåRYiQD�SURGXNFH�]H�VWiMH�L�VNODGRYiQt�KQRMH�9êVOHGNHP�VURYQiYDFtFK�VWXGLt�D��YêVOHGN$ P��HQt�X�QiV�L�Y ]DKUDQLþt�E\OD�GRKRGD�PH]L�PLQLVWHUVWY\�]HP�G�OVWYt�D�åLYRWQtKR�SURVW�HGt�R�VWDQRYHQt�QRYêFK�HPLVQtFK�IDNWRU$��DPRQLDNX�MHMtPå� ILQiOHP�E\OR�]SUDFRYiQt�0HWRGLFNpKR�SRN\QX�RGERUX�RFKUDQ\�RY]GXãt�0ä3��NWHUê�E\O�SXEOLNRYiQ� Y þ�� ��9�VWQtNX�0ä3�ý5� ] URNX� ������ NWHUê� SODWLO� � � SUR� RGYRG\� ]D� ]QHþLã"RYiQt�RY]GXãt�RG����������GR������������SRNXG�VL�LQYHVWRU�QHSURYHGO�VDPRVWDWQ� NRQNUpWQt�P��HQt�2G� ���������� MVRX� HPLVQt� � IDNWRU\�DPRQLDNX Y�NJ�1+��NV�URN� VWDQRYHQ\�1D�t]HQtP�YOiG\� � þ�� ����� ����� 6E��� NWHUêP� VH� VWDQRYt� HPLVQt� OLPLW\� D� GDOãt� SRGPtQN\� SURYR]RYiQt���RVWDWQtFK� VWDFLRQiUQtFK� ]GURM$ ]QHþLã"RYiQt� D� WR� SUR� SRVX]RYDQê� GUXK� D� NDWHJRULL� ]Yt�DW��QRVQLFH��QiVOHGRYQ��
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(0,61Ë�)$.725<�352�9<-0(129$1e�=(0�'�/6.e�='52-(�NJ1+�� QD�]Yt�H�D�URN�
.$7(*25,(�=9Ë�$7 6WiM +Q$M .HMGD =DSUDYHQt�GR�S$G\ 3DVWYD &HONRYê�HPLVQt�IDNWRU6WiM���KQRMLãW� 6WiM���SDVWYD6.27�± 6WHOLYRYp�XVWiMHQt'RMQLFH 2SWLPiOQt�]S$VRE ���� ��� � ���� ��� ���� ����

=DVWDUDOê�]S$VRE ���� ��� � ���� ��� ���� ����
7HODWD�� EêFL��MDORYLFH 2SWLPiOQt�]S$VRE � ��� � ��� ��� ���� ����

=DVWDUDOê�]S$VRE ��� ��� � ��� ��� ���� ����
%H]VWHOLYRYp�XVWiMHQt7HODWD��EêFL��MDORYLFH ��� � ��� ��� ��� ���� ����35$6$7$�3UDVQLFH�E�H]t� ��� ��� � ����
(PLVH�DPRQLDNX�]H�VWiMH�D�NHMG\�KQRMH��± SRVX]RYDQê�VWDY���HPLVQt�IDNWRU�()�Y NJ�URN�QD���NV�%H]� VQtåHQt� QD� UHIHUHQþQt� WHFKQRORJLL� ± X� VWiMt� QD� KOXERNp� SRGHVWêOFH� XYDåRYiQ� IDNWRU� VWiM� ��KQ$M��X�EH]VWHOLYRYpKR�XVWiMHQt�SRX]H�IDNWRU�VWiM��IDNWRU�NHMGD�MH�SURPtWQXW�GR�VNODGRYiQt�NHMG\�Y QDG]HPQt�MtPFH�
.DWHJRULH .V ()�NJ�U (PLVH�1+�NJ�URN (PLVH�1+�J�KRG'RMQLFH��VWiM�� �� ���� ����� ������'RMQLFH�VWiM��� ��� �� � ��� �����-tPND�QD�NHMGX� ��� ��� ��� �����'RMQLFH�VWiM�� �� ���� ��� ����7HODWD �� ��� ��� ����&HONHP ��� ����� �����
3$YRGQt�HPLVH�DPRQLDNX��.DWHJRULH .V ()�NJ�U (PLVH�1+�NJ�URN (PLVH�1+�J�KRG'RMQLFH� ��� ���� ���� ���'RMQLFH�� ��� ���� ���� ���7HODWD�KO��SRGHVWêOND �� ���� ��� ����9êNUP�VNRWX�KO�SRGHVWêOND�� ��� ���� ���� �����3RURGQD�SUDVQLF��E�H]t�SUDVQLFH� ��� ���� ���� �����&HONHP ��� ����� �����

=GH� MH� W�HED� ]G$UD]QLW�� åH� SURGXNFH� DPRQLDNX� Y SRURYQiQt� V S$YRGQtP� � VWDYHP� VH�FHONRY� X� SRVX]RYDQpKR� QiYUKX� VQtåt� D� WR� Y� S�tSDG� EH]� XSODWQ�Qt� VQtåHQt� QD� UHIHUHQþQt�
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WHFKQRORJLL�R�YtFH�QHå�������NJ�]D�URN��X�VQtåHQp�SURGXNFH�DPRQLDNX�GOH�9Ò=7�GRNRQFH�R�YtFH�QHå�������NJ��3RGOH��QRYpKR�]iNRQD�R�RFKUDQ� RY]GXãt�þ����������6E���SODWQpKR�RG����������MH�SRGOH�S�tORK\�þ��� WRKRWR�]iNRQD� �DPRQLDN�]D�D]HQ�PH]L�]QHþLã"XMtFt� OiWN\�YQiãHQp�GR�RY]GXãt��NWHUp��SRGOpKDMt�]SRSODWQ�Qt��$��D���VWDQRYHQD�VD]ED�SRSODWNX��%��YH�YêãL��������� .þ���W�HPLWRYDQpKR�DPRQLDNX�� NWHUi� YãDN� SRGOH� ERGX� �� þiVWL� %� VH� MDNR� YHGOHMãt� SURGXNW� S�L� ]HP�G�OVNp� YêURE�QH]SRSODW�XMH�=� � KOHGLVND� ]D�D]HQt� � GR� NDWHJRULH� ]GURM$ ]QHþLã"RYiQt� � S�LQiãt� QRYê� ]iNRQ� ]P�QX�NDWHJRUL]DFH� VWDFLRQiUQtFK� ]GURM$ QD� � ]YOiãW� YHONp�� YHONp�� VW�HGQt� D�PDOp� V WtP�� åH�SURYiG�Ft�SUiYQt�S�HGSLV�VWDQRYt�]S$VRE�]D�D]RYiQt�GR�MHGQRWOLYêFK�NDWHJRULt�8YHGHQêP�SURYiG�FtP�S�HGSLVHP�MH�1D�t]HQt�YOiG\��þ������������6E���NWHUêP�VH�VWDQRYt�HPLVQt�OLPLW\�D�GDOãt�SRGPtQN\�SURYR]RYiQt� RVWDWQtFK�VWDFLRQiUQtFK�]GURM$ ]QHþLã"RYiQt�D��SUR�SRVX]RYDQê GUXK� ]Yt�DW� �QRVQLFH�� MH� NDWHJRUL]DFH� SURYHGHQD� Y ERG� ����� =D�t]HQt� SUR� FKRY�VNRWX�Y��S�tOR]H�þ����QiVOHGRYQ��E��=D�t]HQt�SUR�FKRY�VNRWX��V SURMHNWRYDQRX�URþQt�NDSDFLWRX�VNRWX�RG�����GR�����NXV$ MH�YHONê�]GURM�F��=D�t]HQt�SUR�FKRY�VNRWX��V SURMHNWRYDQRX�URþQt�NDSDFLWRX�VNRWX�RG�����GR�����NXV$ MH�VW�HGQt�]GURM&HOi�IDUPD�WHG\�S�HGVWDYXMH�WHRUHWLFN\�VW�HGQt�]GURM�]QHþLãW�Qt��MHOLNRå�VH�YãDN�SRVX]XMt�MHGQRWOLYp�]GURMH�]QHþLãW�Qt��MHGQi�VH�R�MHGHQ�VW�HGQt�D�GYD�PDOp�]GURMH�]QHþLãW�Qt�
3RGOH� WDEXON\� þ�� �� 1D�t]HQt� YOiG\� þ�� ��������� 6E�� D� YêNODGX� JHVWRUD� ,QJ�$QWRQtQD�-HOtQND�� YHGRXFtKR� RGERUX� HNRORJLFNêFK� ]HP�G�OVNêFK� V\VWpP$ 9Ò=7� 3UDKD� VH� MHGQi� R�UHIHUHQþQt�WHFKQRORJLL�NGH�MH�MDNR�RY��HQi�VQLåXMtFt�WHFKQRORJLH�MH�Y GDQpP�S�tSDG� EH]VWHOLYRYp�URãWRYp�VWiMH�GRMQLF�PRåQR�XYDåRYDW�VQtåHQt�HPLVt��DPRQLDNX�YH�YêãL��������X�V\VWpPX�RGOL]X�NHMG\�Q�NROLNUiW�GHQQ� �VKUQRYDFt�SRPDORE�åQp�ORSDW\��GRNRQFH�R�����]D�URN��8�VNODGRYiQt�NHMG\�MH�XYDåRYiQD�RY��HQi��UHIHUHQþQt�WHFKQRORJLH�SRGOH�WDEXON\�þ����1D�t]HQt�YOiG\�þ�����������6E��D�GRSO�XMtFtKR�VWDQRYLVND��JHVWRUD�,QJ�$QWRQtQD�-HOtQND��YHGRXFtKR�RGERUX�HNRORJLFNêFK�]HP�G�OVNêFK�V\VWpP$ 9Ò=7�3UDKD�N S�tSUDYNX�$PDUJHORU��RY��HQt�S�tSUDYNX�QD�IDUP� .UiVQi�+RUD�Y þHUYQX�������D�WR�YH�GYRX�YDULDQWiFK��NWHUp�MVRX�VKRGRX�RNROQRVWt�Y SURFHQWX�VQtåHQt�HPLVt�DPRQLDNX�VWHMQ� ~þLQQp�D�WR�� ]DNU\Wt�SRYUFKX�MtPN\�UDãHOLQRX��VOiPRX��ROHMHP�QHER�MLQêP�PDWHULiOHPVQtåHQt�HPLVt�1+���������� XSODWQ�Qt�$PDOJHUROX��ELRORJLFNê�YHJHWDþQt�ROHM�V YêWDåN\�PR�VNêFK��DV�DM���VQtåHQt�HPLVt�1+��������9]KOHGHP�N WRPX��åH�LQYHVWRU�XSODW�XMH�QHMQRY�Mãt�WHFKQRORJLL�FKRYX�D��]FHOD�QHSRFK\EQ�]SUDFXMH�L�SOiQ�VSUiYQp�]HP�G�OVNp�SUD[H��MH�PRåQp�UHiOQ� XYDåRYDW�YH�VNXWHþQRVWL��V�����VQtåHQtP��HPLVt�DPRQLDNX�YH�YROQp�EH]VWHOLYRYp��VWiML�D�VH�VWHMQêP�SURFHQWHP�X�VNODGRYiQt�NHMG\�D�FHONRYRX�SURGXNFL�DPRQLDNX�XYDåRYDW�SRGOH�YêSRþWX�Y�QiVOHGXMtFt�WDEXOFH�

(PLVH� DPRQLDNX� ]H� VWiMH� D� NHMG\�KQRMH�� ± SRVX]RYDQê� VWDY� �VQtåHQê� � HPLVQt� IDNWRU�()�Y NJ�URN�QD���NV�.DWHJRULH .V ()�NJ�U (PLVH�1+�NJ�URN (PLVH�1+�J�KRG'RMQLFH��VWiM�� �� ���� ����� �����'RMQLFH�VWiM��� ��� � ����� �����-tPND�QD�NHMGX� ��� ��� ��� ����
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'RMQLFH�VWiM�� �� ���� ��� ����7HODWD �� ��� ��� ����&HONHP ��� ����� �����9HGOH�WRKR�EXGRX�Y]QLNDW�URYQ�å�HPLVH��S�L�]DSUDYRYiQt�GR�S$G\�YH�YêãL����NJ��DPRQLDNX�QD�NXV�D�URN�X�GRMQLF�D���NJ�X�WHODW��NWHUp�YãDN�EXGRX�SORãQ� UR]ORåHQ\�D�V RKOHGHP�QD�S�HGSRNOiGDQp��XVNODGQ�Qt�NHMG\�D�KQRMH�VH�EXGH�MHGQDW�R�GLVWULEXFL�Y ãLUãtP�~]HPt�YL]�GiOH��8YHGHQi�Y\KOiãND�SUR����SRGVNXSLQX�����VNXSLQ\���NDP�DPRQLDN�SRGOH�S$YRGQtKR�]D�D]HQt�SDW�t��VWDQRYXMH��åH�S�L�KPRWQRVWQtP�WRNX�]QHþLã"XMtFt�OiWN\��Y\ããtP�QHå�����J�K�QHVPt�EêW�S�HNURþHQD�~KUQQi�KPRWQRVWQt�NRQFHQWUDFH����PJ�P� Y�QRVQpP�SO\QX�
8�SRVX]RYDQêFK�QRYêFK��VWiMt�SUR�VNRW�QHQt�DQL�X MHGQp�]H�VWiMt�MDNR�HPLWXMtFt�MHGQRWN\�S�HNURþHQ� OLPLW� ���� J�KRG�� 3RNXG� SRVX]XMHPH� FHOp� UHNRQVWUXRYDQp� VW�HGLVNR� � MHGQi� VH� � R�Y S�tSDG� SOQp� HPLVH� R� FHONRYRX� SURGXNFL� YH� YêãL� � �� ���� NJ� ± S�L� XSODWQ�Qt� XYHGHQêFK�UHIHUHQþQtFK� WHFKQRORJLt� R� ����� NJ� DPRQLDNX ]D� URN� � S�HY\ãXMH� IDUPD� MDNR�FHOHN� VWDQRYHQRX�KUDQLFL�����J�K���GRVDKXMH�Y SUYpP�S�tSDG� ����J�K���Y GUXKpP�S�tSDG� ����J�K�9]KOHGHP� N� WRPX�� åH� VH� MHGQi� R� V\VWpP� � RWHY�HQp� VWiMH� V� SU$E�åQêP� S�LUR]HQêP�Y�WUiQtP�UHJXORYDQêP�SRX]H�Y�REGREt�QHMQLåãtFK� WHSORW �� WHG\�R�V\VWpP�V Y\VRNRX�S�LUR]HQRX�YêP�QRX�Y]GXFKX��QHH[LVWXMt�REDY\��åH�E\�PRKO�EêW�XYHGHQê�OLPLW�S�HNURþHQ�7\WR� VWiMH� MVRX� YH� VP\VOX� SRVOHGQtFK� YêVOHGN$ Yê]NXPX� SRNOiGiQ\� ]� KOHGLVND� HPLVt�DPRQLDNX�]D�VWiMH�SURJUHVLYQt�VH�]DEH]SHþHQRX�LQWHQ]LYQt�S�LUR]HQRX�YHQWLODFt�3UR�RULHQWDFL�MH�GiOH�SURYHGHQ�YêSRþHW�SUR�QHMY�WãtKR�SURGXFHQWD�HPLVt�DPRQLDNX�Y Ui�FL�IDUP\�D�WR�SUR�VWiM�SUR�����NV�GRMQLF��3RGOH�~GDM$ Yê]NXPX�]H�]DKUDQLþt��651�±2OGHQEXUJ��D�QDãHKR�Yê]NXPX��9Òä9�8K�tQ�YHV�±'ROHåDO��MH�XYiG�QD�KRGLQRYi YêP�QD�Y]GXFKX��RGYR]HQi�RG�SDUDPHWU$ QD���'-��S�tSDGQ� REMHPX�VWiMH�RG��������± ��������P��KRGLQX�3�L� SRXåLWt� QLåãtKR� ~GDMH� GRVWiYiPH� Y GDQpP� S�tSDG� KRGQRWX� ~KUQQp� KPRWQRVWQt�NRQFHQWUDFH�DPRQLDNX�����PJ�P� Y QRVQpP�SO\QX�
3UR�SRVRX]HQt�LPLVQtFK�GRSDG$ DPRQLDNX�E\O\�Y UiPFL�WpWR�GRNXPHQWDFH�]SUDFRYiQD�UR]SW\ORYi�VWXGLH��56��DXWRUL]RYDQRX�RVRERX�51'U�7RPiãHP��%DMHUHP��NWHUê��MH�GUåLWHOHP�2VY�GþHQt�R�DXWRUL]DFL�NH�]SUDFRYiQt�UR]SW\ORYêFK�VWXGLt�þ�M��������������XG�OHQp�0LQLVWHUVWYHP�åLYRWQtKR�SURVW�HGt�ý5�9êSRþHW� LPLVQt� ]iW�åH� Y UiPFL� S�HGNOiGDQpKR� ]iP�UX� E\O� �HãHQ� YH� GYRX� � YDULDQWiFK�SRSLVXMtFtFK�S�tVS�YN\�VRXYLVHMtFt�VH�VWiYDMtFtP�D�S�HGNOiGDQêP�]iP�UHP��9êSRþHW�S�tVS�YN$N LPLVQt� ]iW�åL� E\O�SURYHGHQ� YH� YêSRþWRYp� þWYHUFRYp� VtWL� R� NURNX� � ����P � NWHUi� S�HGVWDYXMH�FHONHP������YêSRþWRYêFK�ERG$ ���� �����± YL]�5R]SW\ORYi�VWXGLH��GRORåHQi�MDNR�S�tORKD�+����WpWR�GRNXPHQWDFH�'OH�S�tVOXãQpKR�19�þ�����������6E��MH�SUR�VOHGRYDQRX�OiWNX�VWDQRYHQ�QiVOHGXMtFt�LPLVQt�OLPLW�,PLVQt�OLPLW�D�PH]�WROHUDQFH�SUR�DPRQLDN+RGQRW\�LPLVQtFK�OLPLW$ MVRX�Y\MiG�HQ\�Y�PJ�P�� D�Y]WDKXMt�VH��QD�VWDQGDUGQt�SRGPtQN\�� REMHP�S�HSRþWHQê�QD�WHSORWX��������.�D�DWPRVIpULFNê�WODN���������N3D��ÒþHO�Y\KOiãHQt 3DUDPHWU���'RED�SU$P�URYiQt

+RGQRWD�LPLVQtKR�OLPLWX 0H]�WROHUDQFH 'DWXP��GR�Q�KRå�PXVt�EêW�OLPLW�VSOQ�Q2FKUDQD�]GUDYt�OLGt $ULWPHWLFNê�SU$P�U������K ����PJ�P�� ���PJ�P�������� ���������
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3R]QiPND��PH]�WROHUDQFH�VH�EXGH�RG����OHGQD������VQLåRYDW�WDN��DE\�GRViKOD����OHGQD������QXORYp�KRGQRW\��9�OHWHFK������Då������EXGRX��PH]H�WROHUDQFH�QiVOHGXMtFt���� �������PJ�P�� ���PJ�P��
9êVOHGN\�YêSRþW$ PRGHORYêFK�NRQFHQWUDFt�E\O\�]tVNiQ\�SRPRFt�SURJUDPX�6<026��µ�YHU]H��������NWHUi�E\OD� VRXYLVORVWL�V S�HGSRNOiGDQêP�YVWXSHP�ý5�GR�(8�S�L]S$VREHQD�SODWQêP�HYURSVNêP�S�HGSLV$P�D�SURWR�Y Qt�Y]QLNDMt�]P�Q\��QD�NWHUp�PXVt�UHDJRYDW�L�PHWRGLND�YêSRþWX�]QHþLãW�Qt�RY]GXãt��Pi�OL�YpVW�L�QDGiOH�N YêVOHGN$P�VQDGQR�SRXåLWHOQêP�Y E�åQp�SUD[L��7XWR�PRåQRVW�SRVN\WXMH�XSUDYHQi�PHWRGLND�6<026�����YHU]H������9êVOHGN\�YêSRþW$ PRGHORYêFK�NRQFHQWUDFt�MVRX�VXPDUL]RYiQ\�Y WDEXONiFK�D�PDSRYêFK�]REUD]HQtFK�MHGQRWOLYêFK�SROXWDQW$ D�FKDUDNWHULVWLN��D�WR�MDN�SUR�ERG\�YH�]YROHQp�YêSRþWRYp�VtWL��WDN�QiVOHGQ� L�SUR�ERG\�PLPR�WXWR�YêSRþWRYRX�Vt" �YL]�5R]SW\ORYi�VWXGLH��GRORåHQi�MDNR�S�tORKD�+����WpWR�GRNXPHQWDFH�9�QiVOHGXMtFt�VXPDUL]DþQt�WDEXOFH�MVRX�XYHGHQ\�YêVOHGN\�YêSRþW$��]RKOHG�XMtFt�YH�YêSRþWRYp�VtWL�QHMQLåãt�D�QHMY\ããt�Y\SRþWHQp�NRQFHQWUDFH�RERX�VOHGRYDQêFK�]QHþLã"XMtFtFK�OiWHN�9êSRþWRYi�Vt"ãNRGOLYLQD &KDUDNWHULVWLND PLQ��PPJ�P��� PD[��PPJ�P���$PRQLDN�� DULWPHWLFNê�SU$P�U���URN �������� ��������$PRQLDN�� DULWPHWLFNê�SU$P�U���KRGLQD ��������� ����������6WiYDMtFt�VWDY� $PRQLDN�� DULWPHWLFNê�SU$P�U����KRGLQ �������� ����������$PRQLDN�� DULWPHWLFNê�SU$P�U���URN �������� ��������$PRQLDN�� DULWPHWLFNê�SU$P�U���KRGLQD �������� ���������2þHNiYDQê�VWDY� $PRQLDN�� DULWPHWLFNê�SU$P�U����KRGLQ �������� ���������1D�]iNODG� Y\SRþWHQêFK�YêVOHGN$��FKDUDNWHUL]XMtFtFK�S�tVS�YN\�N LPLVQt�]iW�åL�S�HGNOiGDQpKR�]iP�UX�O]H�NRQVWDWRYDW��åH�YH�VWiYDMtFtP�VWDYX��S�tVS�YN\�N LPLVQt�]iW�åL�DPRQLDNX�S�HGVWDYXMt�FFD�������LPLVQtKR�OLPLWX��9H�YêKOHGRYpP�VWDYX�SR�UHNRQVWUXNFL�VW�HGLVND�='�.RXW\�S�tVS�YN\�N LPLVQt�]iW�åL�DPRQLDNX�S�HGVWDYXMt�FFD������LPLVQtKR�OLPLWX��1D�]iNODG� XYHGHQpKR�SRURYQiQt�VWiYDMtFtKR�D�YêKOHGRYpKR�VWDYX�MH�SDWUQp��åH�YH�YêKOHGRYpP�VWDYX�GRMGH�NH�VQtåHQt�S�tVS�YN$ N LPLVQt�]iW�åL�DPRQLDNX�Y SRURYQiQt�VH�VWiYDMtFtP�VWDYHP�D�åH�W\WR�S�tVS�YN\�MVRX�SRG�KRGQRWRX�SODWQpKR�LPLVQtKR�OLPLWX��NWHUê�MH�VWDQRYHQ�SRX]H�SUR�DULWPHWLFNê�SU$P�U����KRGLQ��3RVX]RYDQê�]iP�U�O]H�WHG\�] KOHGLVND� LPLVQt�]iW�åL�DPRQLDNX�D�SOQ�Qt�KRGQRW\�SODWQpKR�LPLVQtKR�OLPLWX�SRYDåRYDW�]D�DNFHSWRYDWHOQê�
'iOH�SRGOH�QRYpKR�]iNRQD�R�RFKUDQ� RY]GXãt�þ����������6E���SODWQpKR�RG���������������QHQt� GRYROHQR� YQiãHQt� SDFKRYêFK� OiWHN� ]H� VWDFLRQiUQtFK� ]GURM$ GR� RY]GXãt� QDG� PtUX�]S$VREXMtFt�REW�åRYiQt�RE\YDWHOVWYD�'iOH� VH� ]GH� XYiGt�� åH� SURYiG�Ft� SUiYQt� S�HGSLV� VWDQRYt� S�tSXVWQRX� PtUX� REW�åRYiQt�]iSDFKHP�D�]S$VRE�MHMtKR�]MLã"RYiQt�7tPWR�SURYiG�FtP�SUiYQtP�S�HGSLVHP�MH��9\KOiãND�þ�����������6E��]H�GQH ����þHUYHQFH�������NWHURX�VH�VWDQRYt�VH]QDP�]QHþLã"XMtFtFK�OiWHN�D�REHFQp�HPLVQt�OLPLW\�
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3RGOH�WpWR�Y\KOiãN\�VH�VWDQRYt�Y Y������NWHUê�NODVLILNXMH�]iNODGQt�SRMP\�D�Qi]YRVORYt�YH�Y]WDKX�N SDFKRYêP�OiWNiP��åH�SUR�~þHO\�WpWR�Y\KOiãN\�VH�UR]XPt�� SDFKHP�VXEMHNWLYQt�þLFKRYê�YMHP�þORY�ND�� LQWHQ]LWRX� SDFKX� � ~GDM� R� Pt�H� SDFKX� ]MLãW�Qê� SRPRFt� P��LFtFK� D� ]NXãHEQtFK� PHWRG��SRGOH�SRåDGDYN$ WpWR�Y\KOiãN\��S�tVOXãQêFK�WHFKQLFNêFK�QRUHP�SUR�P��HQt�HPLVt�QHER�SRVWXS$VWDQRYHQêFK� RUJiQ\� RFKUDQ\� RY]GXãt�� Y\MiG�HQê� SDFKRYêPL� MHGQRWNDPL�� SDFKRYêP� þtVOHP��PtURX�REW�åRYiQt�RE\YDWHOVWYD�]iSDFKHP�� NRQFHQWUDFt�SDFKX�� KRGQRWD�XUþXMtFt�PQRåVWYt�SDFKRYêFK�MHGQRWHN�Y�REMHPRYp�MHGQRWFH�Y]GXFKX�� HPLVQtP� OLPLWHP� SDFKRYêFK� OiWHN� �SDFKRYêP� þtVOHP�� � PD[LPiOQt� PQRåVWYt� SDFKX�FKDUDNWHUL]RYDQpKR� SDFKRYêPL� MHGQRWNDPL� Y� �� P� þLVWpKR� Y]GXFKX�� NWHUê� VPt� EêW� HPLWRYiQ�]GURMHP�GR�Y]GXãt�� HYURSVNRX� SDFKRYRX� MHGQRWNRX� �28(5�� �SDFKRYRX� MHGQRWNRX�� � PQRåVWYt� SDFKRYêFK�OiWHN��NWHUp��SRNXG�MH�UR]SWêOHQR�Y���P� QHXWUiOQtKR�SO\QX�]D�QRUPiOQtFK�VWDYRYêFK�SRGPtQHN��Y\YROi�DOHVSR� X������WHVWXMtFtFK�SRVX]RYDWHO$ þLFKRYê�YMHP�RGSRYtGDMtFt�HYURSVNp�UHIHUHQþQt�SDFKRYp�MHGQRWFH�� HYURSVNRX� UHIHUHQþQt�SDFKRYRX� MHGQRWNRX� � I\]LRORJLFNi�UHDNFH�SRVX]RYDWHO$ Y\YRODQi�GiYNRX������J�Q�EXWDQROX� UR]SWêOHQpKR�Y���P� QHXWUiOQtKR�SO\QX��Y�PROiUQtP�SRP�UX��������PRO�Q�EXWDQROX�QD���PRO�QHXWUiOQtKR�SO\QX��]D�QRUPiOQtFK�VWDYRYêFK�SRGPtQHN�� REW�åRYiQtP�]iSDFKHP�� YQtPiQt�]iSDFKX�REW�åXMtFtKR�QDG�S�tSXVWQRX�PtUX�� SUDKRYRX�NRQFHQWUDFt�GHWHNFH�SDFKX� � QHMPHQãt�NRQFHQWUDFH�SDFKRYêFK�OiWHN��SUR�NWHUp�SRORYLQD�]NRXPDQp�SRSXODFH�P$åH�]MLVWLW�SDFK�� SUDKRYRX�NRQFHQWUDFt� UR]SR]QiQt�SDFKX� � WDNRYê�REVDK�SDFKRYêFK� OiWHN�Y�RY]GXãt��S�L�NWHUpP� GRMGH� Y� �� �� S�tSDG$ Y\VWDYHQt� MHMLFK� ~þLQN$P� N� MHMLFK� LGHQWLILNDFL�� 3UDKRYi�NRQFHQWUDFH� UR]SR]QiQt� SDFKX� OHåt� ]SUDYLGOD� R� ��28(5� ��P�� YêãH� QHå� SUDKRYi� NRQFHQWUDFH�GHWHNFH�SDFKX��� þLFKRYêP�SUDKHP� � VWDY� ]�HG�Qt� þLVWpKR� Y]GXFKX� Y]GXFKHP�]QHþLãW�QêP�SDFKHP�� S�L�NWHUpP�WDWR�VP�V�Y\YROi�SUYQt�SR]QDWHN�þLFKRYpKR�YMHPX��� S�tSXVWQRX� PtURX� REW�åRYiQt� ]iSDFKHP� �LPLVQtP� �LPLWHP� REW�åRYiQt� ]iSDFKHP�� �QHMY\ããt� NRQFHQWUDFH� VP�VL� SDFKRYêFK� OiWHN�� S�L� MHMLPå� YêVN\WX� Y� RY]GXãt� QHQt� REW�åRYiQR�RE\YDWHOVWYR�3�tORKD�þ����N�Y\KOiãFH�þ�����������6E��XYiGt��0HWRG\�P��HQt�SDFK$ QiVOHGRYQ��D�� 2OIDNWRPHWULFNi� PHWRGD� �VWDQRYHQi� (1� ������ $LU� TXDOLW\�'HWHUPLQDWLRQ� RI� RGRXU�FRQFHQWUDWLRQ� E\� G\QDPLF� ROIDFWRPHWHU��� ,QVWUXPHQWiOQt� ROIDNWRPHWULH� Y\XåtYi� SULQFLSX�SRVWXSQpKR�]�H�RYiQt�SDFKX�QHXWUiOQtP�SO\QHP��PHGLFLQiOQtP�N\VOtNHP��Då�N�SUDKX�YQtPiQt�SDFKX�þORY�NHP�E��0HWRGD�VWDWLVWLFNpKR�]MLã"RYiQt�D�KRGQRFHQt�REW�åRYiQt�]iSDFKHP��VWDQRYHQi�ý61���������ÒþLQN\� D�SRVX]RYiQt� SDFK$ � 6WDQRYHQt�SDUDPHWU$ REW�åRYiQt�GRWD]RYiQtP�SDQHORYpKR�Y]RUNX�RE\YDWHO�F�� 0��HQt� Y� SDFKRYp� VWRS� �ý61� ��� ����� � 6WDQRYHQt� SDFKRYêFK� OiWHN� YH� YHQNRYQtP�RY]GXãt�WHUpQQtP�SU$]NXPHP�G��0HWRGD�PtVWQtKR�ãHW�HQt�QD�]iNODG� VWDWLVWLN\�VWtåQRVWt
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3URWRåH� W\WR�PHWRG\� MH�PRåQp�DSOLNRYDW�Då�SR�]DKiMHQt�SURYR]X�SRVX]RYDQpKR�VW �HGLVND��FKRYX� GRMQLF� D� WR� V RKOHGHP� QD� SURJUHVLYQRVW� WHFKQRORJLH� �REGREQi�P��HQt� QHE\OD� QD� WRPWR�GUXKX� VWDYHE� UHDOL]RYiQD�� MH� X� SURGXNFH� ]iSDFKRYêFK� SRGUREQ�Mãt� ]KRGQRFHQt� QDYUKRYDQpKR�VWDYX� SURYHGHQR� Y WpWR� GRNXPHQWDFL� GiOH� SRGOH� PHWRGLFNpKR� SRVWXSX�� Y\GDQpKR� 6WiWQtP�]GUDYRWQtP�~VWDYHP�� $FWD�K\JLHQLFD�HSLGHPLRORJLFD�HW�PLFURELRORJLFD�þ����������+RGQRFHQt�SURYHGO�SURMHNWDQW�DNFH�,QJ�-DQ�0DFKRYHF�] $JURSVX�7�HEtþ�Y UiPFL�S�tSUDY\�GRNXPHQWDFH�SUR�~]HPQt��t]HQt�SRVX]RYDQp�VWDYE\�8SR]RU�XML�� åH� VH� MHGQi� R� RULHQWDþQt� SRPRFQp� SRVRX]HQt�� QHER" PHWRGLND� MH� SRX]H�GRSRUXþHQi D�QHE\OD� OHJLVODWLYQ� XSUDYHQD��3�HVWR�YãDN�VH�SRGOH�PpKR�Qi]RUX�Y\SOêYDMtFtKR�]�GORXKROHWp� ]NXãHQRVWL� V SRXåtYiQtP� WpWR� PHWRGLN\� MHGQi� R� PHWRGX� XåLWHþQRX�� NWHUi� YFHONX�REMHNWLYQ� Y\VWLKXMH�S$VREHQt�SDFKRYêFK�LPLVt�]H�VWiMRYêFK�REMHNW$�3RP$FND� SUR� YêSRþHW� RFKUDQQpKR� SiVPD� �'iOH� MHQ� 23�� FKRY$ ]Yt�DW� MH� ]DORåHQD� QD� KRGQRFHQt� YOLY$QHMG$OHåLW�MãtFK� IDNWRU$ QD� GRVDK� HPLVt� GR� RNROt� FKRY$ ]Yt�DW� D� XPRå�XMH� QDYUKQRXW� UR]P�U\� D� WYDU�23� NROHP�FKRY$ ]Yt�DW����3RXåLWp�Qi]YRVORYt�D�]NUDWN\�62&+=�� 6WiMRYê�REMHNW�FKRYX�]Yt�DW�MH�REMHNW�QHER�MHKR�þiVW��VORXåtFt�N�XVWiMHQt�KRVSRGi�VNêFK�]Yt�DW23� � 2FKUDQQêP� SiVPHP� MH� ~]HPt�� NWHUp� VH� ]�L]XMH� NROHP� FKRYX� ]Yt�DW� N� RFKUDQ� ]GUDYêFK� åLYRWQtFK�SRGPtQHN��Y\KOiãHQp�~]HPQtP�UR]KRGQXWtP�YþHWQ� VWDQRYHQpKR�UHåLPX2+2�� 2EMHNW�K\JLHQLFNp�RFKUDQ\�MVRX�VWDYE\�Y\åDGXMtFt�K\JLHQLFNRX�RFKUDQX��RE\WQp��UHNUHDþQt��ãNROVNp��W�ORYêFKRYQp��SRWUDYLQi�VNp��]GUDYRWQLFNp�D�MLQp�5R]VDKHP�FKRYX�]Yt�DW�MH�FHONRYê�SRþHW�VWiMRYêFK�PtVW�V�YêMLPNRX�VWiMRYêFK�PtVW�SUR�POi�DWD��XVWiMHQi�GR�RGVWDYX�V�PDWNRX�&� � (PLVQt� NRQVWDQWD� MH� þtVOR� Y\MDG�XMtFt� YHOLNRVW� HPLVH� ]iSDFKX� �RVPRJHQ\�� SURGXNRYDQp� S�tVOXãQRX�NDWHJRULt�KRVSRGi�VNêFK�]Yt�DW(Q�± (PLVQt�þtVOR�GDQpKR�REMHNWX�FKRYX��VRXþLQ��iGN$ J�D�K��D�FHONRYê�VRXþHW��6XPD�(NQ�� (PLVQt�þtVOR�NRULJRYDQpKR�GDQpKR�REMHNWX�FKRYX�D�FHONRYê�VRXþHW��6XPD�
5R]KRGXMtFtP� ERGHP� REMHNWX� K\JLHQLFNp� RFKUDQ\� VH� UR]XPt� QHMEOLåãt� Y�WUDFt� RWYRU� REMHNWX� K\JLHQLFNp�RFKUDQ\�V�YêãNRX�QDG�WHUpQHP�QHMEOLåãt�HPLVQt�YêãFH�VWiMRYêFK�REMHNW$ FKRYX�]Yt�DW�3UR� YVWXSQt� NRQNUpWQt� SRVRX]HQt SURYHGHQ� ,QJ�� 0DFKRYFHP� � � YêSRþHW� SURGXNFH�]iSDFKRYêFK�OiWHN��RVPRJHQ\���D�WR�MDN�SUR�S$YRGQt�VWDY\�GRE\WND��WDN�SUR�VWDY�SR�SURYHGHQt�UHNRQVWUXNFH�D�GRVWDYE\�VW�HGLVND�V QiVOHGXMtFtPL�YêVOHGN\�SUR�SRVX]RYDQê�VWDY��

���XND]DWHO 6XPDD &+= .RXW\E 62&+= � � � �F .$7 ' ' ' 7����������������G 67$9 �� ��� �� ��H SU$P�ä+ ��� ��� ��� ��) &�ä+ ������ ������� ������ �����J 7 �� ��� ���� ��K &Q ����� ����� ����� ������L (Q ����� ����� ����� ������������������������Q (.Q ����� ����� ����� ������������������������(.Q��SUR�S$YRGQt�VWDY��GRORåHQê�,QJ�0DFKRYFHP�Y VDPRVWDWQp�WDEXOFH��S�HGVWDYRYDO��������8� � MHGQRWOLYêFK� REMHNW$ E\O\� ]SUDFRYDWHOHP� 23� ,QJ�� 0DFKRYFHP� SRXåLW\� S�tVOXãQp�VQLåXMtFt�NRHILFLHQW\�UHIHUHQþQtFK�WHFKQRORJLt�SRGOH�WDEXON\�þ����1D�t]HQt�YOiG\�þ�����������6E��
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D� YêNODGX� JHVWRUD� ,QJ�$QWRQtQD� -HOtQND�� YHGRXFtKR� RGERUX� HNRORJLFNêFK� ]HP�G�OVNêFK�V\VWpP$ 9Ò=7�3UDKD���SRGUREQ�ML�YL]�VWU�����GRNXPHQWDFH��9êVOHGN\�YêSRþWX�23�MVRX�SUH]HQWRYiQ\�Y JUDILFNp�SRGRE� V OHJHQGRX�GiOH�
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E��+ODYQt�OLQLRYp�D�SORãQp�]GURMH�]QHþLãW�Qt�RY]GXãt
/LQLRYp�]GURMH�± GRSUDYD�3�L�Y\KRGQRFHQt�S�tVS�YN$ N LPLVQt�]iW�åL��VRXYLVHMtFt�V GRSUDYRX�E\OR�XYDåRYiQR�VHPLVQtPL�IDNWRU\�SUR�URN�������9 VRXODGX�V�QRYêPL�OHJLVODWLYQtPL�RSDW�HQtPL��0ä3 ý5�Y\GDOR�MHGQRWQp�HPLVQt�IDNWRU\�SUR�PRWRURYi�YR]LGOD�WDN��DE\�E\OR�PRåQp�Y UiPFL�ý5�SURYiG�W�Y]iMHPQ� SRURYQDWHOQp�ELODQþQt�YêSRþW\�HPLVt�] GRSUDY\�þL�KRGQRFHQt�YOLYX�PRWRURYêFK�YR]LGHO�QD�NYDOLWX�RY]GXãt��3URWR�E\O\�HPLVQt�IDNWRU\�XUþHQ\�SRPRFt�SURJUDPX�0()$�Y�����3UR�YêSRþHW�HPLVQtFK�IDNWRU$ SUR�PRWRURYi�YR]LGOD�MH�XUþHQ�3&�SURJUDP�0()$ Y�����0RELOQt�(PLVQt�)$NWRU\��YHU]H��������7HQWR�XåLYDWHOVN\�MHGQRGXFKê�SURJUDP�XPRå�XMH�YêSRþHW�XQLYHU]iOQtFK�HPLVQtFK�IDNWRU$ �PJ�NP ± J�NP��SUR�YãHFKQ\�]iNODGQt�NDWHJRULH�YR]LGHO�U$]QêFK�HPLVQtFK�~URYQt�SRKiQ�QêFK�MDN�NDSDOQêPL��WDN�L�DOWHUQDWLYQtPL�SO\QQêPL�SRKRQQêPL�KPRWDPL��3URJUDP�]RKOHG�XMH�URYQ�å�GDOãt�]iVDGQt�YOLY\�QD�KRGQRWX�HPLVQtFK�IDNWRU$ ±U\FKORVW�Mt]G\��SRGpOQê�VNORQ�YR]RYN\�L�VWiUQXWt�PRWRURYêFK�YR]LGHO��3URJUDP�0()$ Y����XPRå�XMH�YêSRþHW�HPLVQtFK�IDNWRU$ SUR�ãLURNp�VSHNWUXP�]QHþLã"XMtFtFK�OiWHN��=DKUQXMH�MDN�KODYQt�VORåN\�YêIXNRYêFK�SO\Q$��WDN�L�OiWN\�UL]LNRYp�SUR�OLGVNp�]GUDYt��DURPDWLFNp�D�SRO\DURPDWLFNp�XKORYRGtN\��DOGHK\G\���=DKUQXW\�MVRX�L�UHDNWLYQt�RUJDQLFNp�VORXþHQLQ\��NWHUp�S�HGVWDYXMt�KODYQt�SUHNXU]RU\�WYRUE\�S�t]HPQtKR�R]yQX�D�IRWRR[LGDþQtKR�VPRJX��DONHQ\���-HGQi�VH�R�QiVOHGXMtFt�VORXþHQLQ\�$QRUJDQLFNp�VORXþHQLQ\ 2UJDQLFNp�VORXþHQLQ\R[LG\�GXVtNX��12[�R[LG�GXVLþLWê��12��R[LG�VL�LþLWê��62��R[LG�XKHOQDWê��&2�WXKp�]QHþLã"XMtFt�OiWN\��30��30���

VXPD�XKORYRGtN$ �&[+\�PHWKDQSURSDQ����EXWDGLHQVW\UHQEHQ]HQWROXHQIRUPDOGHK\GDFHWDOGHK\GEHQ]R�D�S\UHQ3URJUDP�VLFH�QHP$åH�SRVWLKQRXW�HPLVQt�FKDUDNWHULVWLN\�MHGQRWOLYêFK�YR]LGHO�Y SOQp�ãt�L��MHGQi�VH�]HMPpQD�R�QiNODGQt�YR]LGOD��NGH�MH�SURGXNFH�HPLVt�GR�]QDþQp�PtU\�RYOLYQ�QD�FHONRYRX�KPRWQRVWt�YR]LGOD���SRVN\WXMH�YãDN�W\SLFNp�SU$P�UQp�KRGQRW\�RGSRYtGDMtFt�YR]RYpPX�SDUNX�Y ýHVNp�UHSXEOLFH�D�VW�HGRHYURSVNpP�UHJLRQX��5RYQ�å�Y S�tSDG� RUJDQLFNêFK�OiWHN��NWHUp�QHMVRX�Y�HPLVtFK�VWDQGDUGQ� VOHGRYiQ\��E\OR�YHOPL�REWtåQp�]tVNDW�SRW�HEQp�SRGNODG\�SUR�Y\SUDFRYiQt�PDWHPDWLFNêFK�]iYLVORVWt�PRGHOXMtFtFK�YêVOHGQp�KRGQRW\�HPLVQtFK�IDNWRU$ Y ]iYLVORVWL�QD�Mt]GQtP�UHåLPX��NDWHJRULL�PRWRURYpKR�YR]LGOD�D�GUXKX�SRXåLWpKR�SDOLYD��1D�Q�NWHUp�] SUH]HQWRYDQêFK�HPLVQtFK�IDNWRU$ SUR�RUJDQLFNp�VORXþHQLQ\��QDS���EHQ]R�D�S\UHQ��VW\UHQ������EXWDGLHQ��MH�SURWR QXWQp�QDKOtåHW�MDNR�QD�NYDOLILNRYDQp�RGKDG\��0DWHPDWLFNp�Y]WDK\�SUR�YêSRþHW�HPLVQtFK�IDNWRU$ SUR�PRWRURYi�YR]LGOD�EXGRX�SU$E�åQ� ]S�HV�RYiQ\�Y QiYD]QRVWL�QD�YêYRM�VWDYX�SR]QiQt�Y WpWR�SUREOHPDWLFH�D�QiVOHGQ� EXGH�XSUDYRYiQ�L�SURJUDP�SUR�MHMLFK�YêSRþHW�(PLVQt�IDNWRU\������3UR�XUþHQt�HPLVQtKR�SDUDPHWUX�12[�� D�EHQ]HQX� VNXSLQ�YR]LGHO�2$��/1$�D�71$�SRPRFt�SURJUDPX�0()$�E\O\�SRXåLW\�SUR�URN������QiVOHGXMtFt�SDUDPHWU\�7\S�YR]LGOD 3DOLYR 3U$P�UQê��URN�YêURE\ (PLVQt�~URYH� 5\FKORVW��NP�K��2$ %HQ]LQ ���� .RQYHQþQt ��/1$ 'LHVHO ���� (852�� ��71$ 'LHVHO ���� (852�� ��
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9�QiVOHGXMtFt�þiVWL�MVRX�XYHGHQ\�YêVWXS\�] SURJUDPX�0()$�D�VRXKUQQi�WDEXOND�HPLVQtFK�IDNWRU$ 12[�D�EHQ]HQX��SUR�MHGQRWOLYp�NDWHJRULH�YR]LGHO�Y URFH������0()$�Y����� HPLVQt�IDNWRU\�SUR�PRWRURYi�YR]LGOD(PLVQt�IDNWRU�SUR�Y\EUDQp�YR]LGOR�D�SRGPtQN\�SURYR]X���9êSRþWRYê�URN������.DWHJRULH�YR]LGOD��2VREQt�DXWRPRELO3DOLYR��%HQ]LQ(PLVQt�~URYH���.RQYHQþQt5\FKORVW��NP�K�����3RGpOQê�VNORQ�YR]RYN\�������(PLWRYDQi�ãNRGOLYLQD��2[LG\�GXVtNX��12[�(PLVQt�IDNWRU��J�NP����������0()$�Y����� HPLVQt�IDNWRU\�SUR�PRWRURYi�YR]LGOD(PLVQt�IDNWRU�SUR�Y\EUDQp�YR]LGOR�D�SRGPtQN\�SURYR]X���9êSRþWRYê�URN������.DWHJRULH�YR]LGOD��/'93DOLYR��'LHVHO(PLVQt�~URYH���(852��5\FKORVW��NP�K�����3RGpOQê�VNORQ�YR]RYN\�������(PLWRYDQi�ãNRGOLYLQD��2[LG\�GXVtNX��12[�(PLVQt�IDNWRU��J�NP����������0()$�Y����� HPLVQt�IDNWRU\�SUR�PRWRURYi�YR]LGOD(PLVQt�IDNWRU�SUR�Y\EUDQp�YR]LGOR�D�SRGPtQN\�SURYR]X���9êSRþWRYê�URN������.DWHJRULH�YR]LGOD��+'93DOLYR��'LHVHO(PLVQt�~URYH���(852��5\FKORVW��NP�K�����3RGpOQê�VNORQ�YR]RYN\�������(PLWRYDQi�ãNRGOLYLQD��2[LG\�GXVtNX��12[�(PLVQt�IDNWRU��J�NP�����������0()$�Y����� HPLVQt�IDNWRU\�SUR�PRWRURYi�YR]LGOD(PLVQt�IDNWRU�SUR�Y\EUDQp�YR]LGOR�D�SRGPtQN\�SURYR]X���9êSRþWRYê�URN������.DWHJRULH�YR]LGOD��2VREQt�DXWRPRELO3DOLYR��%HQ]LQ(PLVQt ~URYH���.RQYHQþQt5\FKORVW��NP�K�����3RGpOQê�VNORQ�YR]RYN\�������(PLWRYDQi�ãNRGOLYLQD��%HQ]HQ(PLVQt�IDNWRU��J�NP����������0()$�Y����� HPLVQt�IDNWRU\�SUR�PRWRURYi�YR]LGOD(PLVQt�IDNWRU�SUR�Y\EUDQp�YR]LGOR�D�SRGPtQN\�SURYR]X���9êSRþWRYê�URN������.DWHJRULH�YR]LGOD��/'93DOLYR��'LHVHO(PLVQt�~URYH���(852��5\FKORVW��NP�K�����3RGpOQê�VNORQ�YR]RYN\�������(PLWRYDQi�ãNRGOLYLQD��%HQ]HQ(PLVQt�IDNWRU��J�NP����������0()$�Y����� HPLVQt�IDNWRU\�SUR�PRWRURYi�YR]LGOD(PLVQt�IDNWRU�SUR�Y\EUDQp�YR]LGOR�D�SRGPtQN\�SURYR]X�9êSRþWRYê�URN������.DWHJRULH�YR]LGOD��+'93DOLYR��'LHVHO(PLVQt�~URYH���(852��5\FKORVW��NP�K�����
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3RGpOQê�VNORQ�YR]RYN\�������(PLWRYDQi�ãNRGOLYLQD��%HQ]HQ(PLVQt�IDNWRU��J�NP����������9H�YêSRþWX�SRXåLWp�HPLVQt�IDNWRU\�SUR�URN������MVRX�VXPDUL]RYiQ\�Y QiVOHGXMtFt�WDEXOFH�(PLVQt�IDNWRU��J�NP�7\S�YR]LGOD (PLVQt�~URYH� 5\FKORVW��NP�K�� 12[ %HQ]HQ2$ .RQYHQþQt �� ������ ������/1$ (852�� �� ������ ������71$ (852�� �� ������� ������
&HONRYi� HPLVH� ]D� � GHQ� D� URN� SUR� SRVX]RYDQp� GRSUDYQt� ]DWtåHQt� � UHNRQVWUXRYDQêP�VW�HGLVNHP� ='� .RXW\� Y XYHGHQêFK� GYRX� ]iNODGQtFK� HPLWXMtFtFK� VORXþHQLQiFK� �� DQRUJDQLFNp�12[ D�RUJDQLFNê�EHQ]HQ��MVRX�GRORåHQ\�Y QiVOHGXMtFt�WDEXOFH��3�LWRP� MH� XYDåRYiQ� SRK\E� SR� VW�HGLVNX� ='� Y GpOFH� SU$P�UQ� ���P� D� REFt�Y ]SU$P�URYDQp GpOFH�]D�RED�W\S\�VP�UX�SRK\EX��YL]�þiVW�GRSUDYD��Y GpOFH�����P��WHG\�FHONHP������P��RERXVP�UQê�SRK\E��

&HONRYp�HPLVH�J�GHQ &HONRYp�HPLVH�NJ�URN7\S�YR]LGOD (PLVQt�~URYH� 3RþHW�NP�XMHWêFK�GHQ� 12[ %HQ]HQ 12[ %HQ]HQ2$ .RQYHQþQt ��� ���� ���� ����� ����/1$ (852�� ���� ���� ���� ����� ����71$ (852�� ��� ���� ���� ����� ����&HONHP ���� ����� ���� ����� ����
3RNXG�VH� WêNi�HPLVt�]�GRSUDYQtFK�SURVW�HGN$��]DEH]SHþXMtFtFK�]iVRERYiQt�SRVX]RYDQp�IDUP\�='�.RXW\�D�RGYR]�SURGXNW$ MH� WHG\�PRåQp�V�RKOHGHP�QD� MHMLFK�IUHNYHQFL�Y\þtVOHQRX�Y�S�HGFKR]t�þiVWL�PRåQR�SURNi]DW��åH���VH�MHGQi�R�QHYê]QDPQp�OLQLRYp�]GURMH�]QHþLãW�Qt�$UHiO�MH�GRVWDWHþQ� Y]GiOHQ�RG�REFH�.RXW\��SU$MH]G�REFt�MH�QHYê]QDPQê��D�]D�GREUêFK�UR]SW\ORYêFK� SRGPtQHN�� NWHUp� Y� WpWR� þiVWL� SR� Y�WãLQX� URNX� SDQXMt� MH� PRåQp� WXWR� SURGXNFL�SRNOiGDW�]D�]FHOD�QHYê]QDPQRX� ± QDYtF�YH�VURYQiQt�VH�VRXþDVQêP�VWDYHP�QHGRMGH�N QDYêãHQt�W�FKWR�LPLVt�

3ORãQp�]GURMH�]QHþLãW�Qt9HGOH�MLå�]KRGQRFHQêFK�HPLVt�]H�VWiMRYêFK�REMHNW$��XYHGHQêFK�Y S�HGFKR]tFK�þiVWHFK��WRKR�EXGRX�Y]QLNDW�URYQ�å�HPLVH��S�L�]DSUDYRYiQt�GR�S$G\�YH�YêãL����NJ��DPRQLDNX�QD�NXV�D�URN�X�GRMQLF�D���NJ�X�WHODW��NWHUp�YãDN�EXGRX�SORãQ� UR]ORåHQ\�D�V RKOHGHP�QD�S�HGSRNOiGDQp��XVNODGQ�Qt�NHMG\�D�KQRMH�VH�EXGH�MHGQDW�R�GLVWULEXFL�Y ãLUãtP�~]HPt�YL]�GiOH��,�]GH�MH�PRåQR�S�HGSRNOiGDW��åH�LQYHVWRU�Y UiPFL�VYpKR�SOiQX�]DYHGHQt�VSUiYQp�]HP�G�OVNp�SUD[H�X�]GURMH�]QHþLã"RYiQt�XSODWQt�SURJUHVLYQt�UHIHUHQþQt�WHFKQRORJLH��NGH�VQtåHQt�HPLVt�DPRQLDNX�X�SROQtKR�KQRMHQt�QHER�]DSUDYRYiQt�KQRMH�D�NHMG\�SRGOH�WDEXON\�þ����1D�t]HQt�YOiG\�þ�����������6E��S�HGVWDYXMH��UR]PHWiQt�KQRMH�S�tPR�QD�SROH�D�]DSUDYHQt�GR�S$G\�S�L��RUE� GR���K����������� RUQi�S$GD]DSUDYHQt�GR�S$G\�S�L��RUE� GR���K����������RUQi�S$GDUR]VW�LN�NHMG\�� SiVRYê�SRVW�LN������������������������������������������RUQi�S$GDYOHþHQi�ERWND��������������������������������������������WUiYQt�SRURVWLQMHNWiå�± RWHY�HQi��ãW�UELQD���������������������WUiYQt�SRURVWLQMHNWiå�� X]DY�HQi�ãW�UELQD����������������������RUQi�S$GD
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9]KOHGHP�N WRPX��åH�LQYHVWRU�KRVSRGD�t�QD�GRVWDWHþQpP�UR]VDKX� ]HP�G�OVNp�S$G\��QHEXGH�WDWR�DSOLNDFH�þLQLW�SRWtåH��FRå��SURNi]DO�DNWXDOL]RYDQê�SOiQ�RUJDQLFNpKR�KQRMHQt�='�.RXW\��]SUDFRYDQê��DJURQRPHP�='�-LQG�LFKHP��3D�t]NHP�Y�OHGQX������7HQWR�SOiQ�EXGH��QH]E\WQp�SR�S�tSDGQpP�XS�HVQ�Qt�QHMSR]G�ML�GR�NRODXGDFH�S�HGORåLW��NH��VFKYiOHQt�MDN�DNWXDOL]RYDQê��SOiQ�RUJDQLFNpKR�KQRMHQt�='�.RXW\�'iOH�MH�] WRKRWR�DNWXDOL]RYDQpKR�SOiQX��GRORåHQD�UHNDSLWXODFH�URþQt�SURGXNFH�RUJDQLFNêFK�RGSDG$ ± VNODGRYDFt�NDSDFLW\�D��VWDQRYHQ\�SRW�HEQp�SORFK\�SR]HPN$�
&HONRYi�SURGXNFH�RUJDQLFNêFK�RGSDG$����������W�URN9êSRþHW�SRW�HEQp�URþQt�SORFK\�SR]HPN$ S�L�DSOLNRYDQp�SU$P�UQp�GiYFH����W�KD������������� ������KD5R]YR]RYê�SOiQ�REVDKXMH�YHãNHURX�YêP�UX�SR]HPN$ ='�.RXW\��NWHUp�O]H�SRXåtW�SUR�KQRMHQt�RUJDQLFNêPL�KQRMLY\��-HGQi�VH�R������KD�RUQp�S$G\�D�����KD�OXN�

= WpWR�SORFK\�EXGH�NDåGRURþQ� XUþHQ�NRQNUpWQt�SRþHW�SR]HPN$ GOH�RVHYQtKR�SOiQX�D�YH�YêP��H�SRW�HEQp�SUR�DSOLNDFL�URþQt�SURGXNFH�RUJDQLFNêFK�KQRMLY��8�SOiQX�MVRX�S�LORåHQ\�PDS\�V Y\]QDþHQêPL�RFKUDQQêPL�SiVP\������
=GH� MH� W�HED�]RKOHGQLW��åH� �iGQp�KQRMHQt�SR]HPN$ FKOpYVNêP�KQRMHP�D�NYDOLWQt�KRY�]t�NHMGRX� YHGH� NH� ]YêãHQt� SRGtOX� RUJDQLFNp� KPRW\� Y� S$G� D� VRXþDVQ� NH� VQtåHQt� SUREOpP$ S�L�Y\XåLWt�åLYLQ�]�SU$P\VORYêFK�KQRMLY�D�N�MHMLFK�VQtåHQpPX�Y\SODYRYiQt�GR�VSRGQtFK�YUVWHY�S$G\�D�GiOH�GR�SRG]HPQtFK�YRG�
3�HVWRåH� NYDOLWQt� KRY�]t� NHMGD� MH� ] KOHGLVND� HPLVt� ]iSDFKX�QHVURYQDWHOQ� YêKRGQ�Mãt� D�S�LMDWHOQ�Mãt�QHå�NHMGD�SUDVHþt��MH�W�HED�GiOH�DOHVSR� VWUXþQ� QXWQp�]PtQLW�KODYQt�DVSHNW\�VSUiYQp�DSOLNDFH�NHMG\�QD�SR]HPN\�
+QRMLYê� ~þLQHN� NHMG\� MH� YãHREHFQ� YHOPL� GREUê�� SURWRåH� REVDKXMH� VQDGQR� URVWOLQDPL�S�LMDWHOQp� åLYLQ\��DOH� L� VWLPXODþQt� OiWN\�� NWHUp� S$VREt�S�t]QLY� QD� WYRUEX�ELRPDV\�S�VWRYDQêFK�SORGLQ�L�QD�S$GQt�~URGQRVW��äLYLQ\�REVDåHQp�Y�NHMG� �]HMPpQD�1�YH�IRUP� 1+����MVRX�URVWOLQDPL�S�LMtPiQ\� U\FKOHML� QHå� åLYLQ\� REVDåHQp� Y� KQRML�� DYãDN� SR]YROQ�ML�� QHå� ]� KQRMLY� SU$P\VORYêFK��'XVtN� REVDåHQê� Y� NHMG� MH� PpQ� SRK\EOLYê� QHå� GXVtN� GRGiYDQê� SU$P\VORYêPL� KQRMLY\�� 7DWR�QHVSRUQi� VNXWHþQRVW VH� ]SUDYLGOD� QHUHVSHNWXMH�� SURWR� EêYi� NHMGD� þDVWR� SRYDåRYiQD� ]D� KODYQt�S�tþLQX�NRQWDPLQDFH�YRG�GXVLþQDQ\�.H�NRQWDPLQDFL�VLFH�P$åH�GRFKi]HW��DOH�SRX]H�Y�S�tSDGHFK�S�HKQRMHQt�� VP\YX�NHMG\�]�SRYUFKX�S$G\�S�L�MHMtP�QHGRNRQDOpP�]DSUDYHQt�QHER�S�L�QHYKRGQp�DSOLNDFL�NHMG\�QD�SR]HPN\�3UR� Y\XåLWt� NHMG\� N� S�tPpPX� KQRMHQt� MH� UR]KRGXMtFt� QHMHQ� NYDOLWD�� DOH� L� PQRåVWYt�Y\SURGXNRYDQp� NHMG\�� GRVWDWHþQi� VNODGRYDFt� NDSDFLWD�� KRPRJHQL]DFH� NHMG\� RGSRYtGDMtFt�SRåDGDYN$P� URVWOLQQp� YêURE\�� YêNRQQi� D� S�HVQi� PDQLSXODþQt� D� DSOLNDþQt� WHFKQLND�� NYDOLWQt�SUiFH�REVOXK\�D�Y�QHSRVOHGQt��DG� V\VWpP�RUJDQLFNpKR�KQRMHQt�,�S�L�UHVSHNWRYiQt�WpWR�]iVDG\��MH�YãDN�QXWQp�GRGUåHW�PLQLPiOQt�VNODGRYDFt�GREX��NWHUi�MH� X� NHMG\�PLQ���P�VtFH�� RSWLPiOQ� ��P�VtF$ Y� ]iYLVORVWL� QD� YêUREQtFK� SRGPtQNiFK� FRå� MH� Y�GDQêFK�SRGPtQNiFK�DUHiOX�FKRYX�VNRWX�± GRMQLF�='�.RXW\�VSOQ�QR�� VNODGRYDFt�NDSDFLWD�]GH�SRVWDþXMH�QD�YtFH�QHå���WL�P�VtþQt�S�HGHSVDQRX��SURGXNFL��3U$P�UQp�]WUiW\�S�L�VNODGRYiQt�NHMG\�VH�X�RUJDQLFNêFK�OiWHN�D�GXVtNX�SRK\EXMt�RG����GR�������Y�]iYLVORVWL�QD�REVDKX�VXãLQ\�Y�NHMG���URþQtP�REGREt�D�WHSORW� NHMG\�L�Y]GXFKX�
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=� KOHGLVND� ]HP�G�OVNpKR� SURYR]X�� DOH� L� RFKUDQ\� åLYRWQtKR� SURVW�HGt� �2ä3�� MH� SUR�KQRMHQt� G$OHåLWp� PD[LPiOQt� Y\XåLWt� YãHFK� åLYLQ� REVDåHQêFK� Y� NHMG��� FRå� Y\åDGXMH� QH]E\WQp�PD[LPiOQt� RPH]HQt� MHMLFK� ]WUiW�� SURWRåH� NDåGi� ]WUiWD� ]QDPHQi� VQtåHQt� ~þLQQRVWL� KQRMLYD� D�VRXþDVQ� ]DWtåHQt�åLYRWQtKR�SURVW�HGt��2E]YOiãW� Y\VRNp�]WUiW\�GXVtNX�Y�SO\QQp�þSDYNRYp�IRUP� D�VRXþDVQ� MHKR�HPLVH�GR�RY]GXãt��QDVWiYDMt�S�L�KQRMHQt�]D�KRUNpKR�QHER�Y�WUQpKR�SRþDVt�NHMGRX�V�Y\VRNêP�REVDKHP�VXãLQ\��3RNXG�QHQt�NHMGD�RNDPåLW� ]DSUDYHQD�GR�S$G\��]WUiW\�~QLNHP�þSDYNX�VH� GiOH� ]Y\ãXMt�� ÒQLN� þSDYNX� MH� QHMY\ããt� RNDPåLW� SR� DSOLNDFL�� 3RNXG� QHQt� PRåQp� SURYpVW�RNDPåLWp� ]DSUDYHQt� NHMG\�� PXVt� VH� DOHVSR� GRGUåHW� RSWLPiOQt� SRGPtQN\� DSOLNDFH� � FKODGQp��EH]Y�WUQp�SRþDVt��QDN\S�HQi�S$GD�'DOãt� ]WUiW\� GXVtNX� Y]QLNDMt� Y\SODYRYiQtP� GR� VSRGQtFK� YRG� YH� IRUP� QLWUiW$ D�VSODYRYiQtP� ]� SRYUFKX� S�L� QHYKRGQêFK� SRGPtQNiFK� DSOLNDFH� NHMG\� �]KXWQ�Oi� S$GD�� ]PU]Oi�S$GD��VYDåLWê�SR]HPHN��=iUXNRX�GRGUåRYiQt�S�HGSLV$ D�]iVDG�HIHNWLYQt�RFKUDQ\�åLYRWQtKR�SURVW�HGt�MH�G$VOHGQp�UHVSHNWRYiQt�QiVOHGXMtFtFK�QH]E\WQêFK�SRGPtQHN�S�L�DSOLNDFL�NHMG\�WDN��MDN�Y\SO\QXO\�]�YêVOHGN$QDãHKR�L�]DKUDQLþQtKR�]HP�G�OVNpKR�Yê]NXPX�� DSOLNDFH�NUiWFH�S�HG�QHER�E�KHP�YHJHWDFH SORGLQ� VWHMQRP�UQp�KQRMHQt�YãHFK�SR]HPN$ SRGQLNX� FR� QHMU\FKOHMãt� ]DSUDYHQt� NHMG\� GR� S$G\�� QHER� MHMt� DSOLNDFH� ]D� QHMYKRGQ�MãtFK�SRGPtQHN� QHGRYROLW�Y\VRNp�]DWtåHQt�MHGQRWN\�SORFK\�9'-� GRVWDWHþQê�VNODGRYDFt�SURVWRU�� Y GDQpP�S�tSDG� MH�QD���P�VtF$� YKRGQi�DSOLNDþQt�WHFKQLND�V�URYQRP�UQêP�D�S�HVQêP� UR]G�ORYiQtP�NHMG\� MDNR�NRQWUROX�SURYiG�W�UR]ERU\�NHMG\�D�S$G\� Y�FKUiQ�QêFK�NUDMLQQêFK�REODVWHFK��REODVWHFK�]GURM$ SLWQp� YRG\�D�Y�EOt]NRVWL�YRGQtFK�WRN$ GRGUåRYDW�NRQNUpWQt�SODWQp�S�HGSLV\�=� YêãH� XYHGHQpKR� Y\SOêYi�� åH� WHFKQLND� DSOLNDFH� NHMG\� PXVt� ]DMLVWLW� PLQLPiOQt� ~QLN�þSDYNX�GR�RY]GXãt��URYQRP�UQp�UR]G�OHQt�S�L�SORãQp�DSOLNDFL�D�GRVWDWHþQRX�S�HVQRVW�GiYNRYiQt��RGSRYtGDMtFt� NRQNUpWQtP� SRåDGDYN$P� URVWOLQ�� 3�HVQRVW� KQRMHQt� E\� P�OD� EêW� VWHMQi� MDNR� X�KQRMHQt� SU$P\VORYêPL� KQRMLY\�� W�M�� V� YDULDþQtP� NRHILFLHQWHP� ��� �� V� MHPQ� RGVWXS�RYDQêP�GiYNRYiQtP�9� VRXþDVQRVWL� SRXåtYDQp� FLVWHUQ\� U$]QêFK� W\S$ D� REMHP$�� Y\EDYRYDQp� U$]QêPL�DSOLNDþQtPL� V\VWpP\�� S�HYDåXMt�� 9êUREFL� WHFKQLN\� VH� S�L]S$VREXMt� SRåDGDYN$P� Y\ããt�URYQRP�UQRVWL�L�S�HVQRVWL�DSOLNDFH�D�QD�WUKX�VH�REMHYXMt�VWiOH�GRNRQDOHMãt�]D�t]HQt�'RGUåHQt�VWDQRYHQp�GiYN\�NHMG\�XPRå�XMt�WHFKQLFN\�GRNRQDOHMãt��QiNODGQ�Mãt�GiYNRYDFt�V\VWpP\�� 7\� XPRå�XMt� �LGLþL� QDVWDYHQt� SRåDGRYDQp� GiYN\� D� ]D�t]HQt� DXWRPDWLFN\�P�Qt� RWiþN\�þHUSDGOD�SRGOH�PRPHQWiOQt�SRMH]GRYp�U\FKORVWL�WDN��åH�QDVWDYHQi�GiYND�MH�GRGUåRYiQD��3URWR� VH� VWiOH� YtFH� SR]RUQRVWL� Y�QXMH� DSOLNDþQtP� V\VWpP$P� V� YOHþQêPL� KDGLFHPL��XUþHQêPL�SUiY� SUR�KQRMHQt�E�KHP�YHJHWDFH��-VRX�GRSRUXþRYiQ\�L�NH�KQRMHQt�Y]URVWOêFK�SRURVW$NXNX�LFH��RELORYLQ�D�GDOãtFK�SORGLQ��7DWR�]D�t]HQt�VHVWiYDMt�]�KDGLF�YOHþHQêFK�PH]L��iGN\�SORGLQ�SR� SRYUFKX� S$G\�� Y� KRUQt� þiVWL� QDSRMHQêFK� QD� UR]G�ORYDþ� S�LSRMHQê� N� FLVWHUQ��� +ODYD�UR]G�ORYDþH� MH� Y\EDYHQD� URWRUHP� V� QRåL�� UR]P�O�XMtFtPL� NHMGX�� 5R]G�ORYiQt� NHMG\� GR�MHGQRWOLYêFK� KDGLF� �MHMLFK� SRþHW� MH� U$]Qê�� Då� ���� ]DMLã"XMt� NRWRXþRYp� UR]G�ORYDþH�� Y� RWRþQpP�QHER�G�URYDQpP�SURYHGHQt��3�HVQRVW�DSOLNDFH� MH�X�]D�t]HQt�V�YOHþQêPL�KDGLFHPL�YHOPL�GREUi��NHMGD� MH� DSOLNRYDQi� Y� SiVHFK�� ãt�ND� SUDFRYQtKR� ]iE�UX�� DQL� GiYNRYiQt� QHMVRX� RYOLY�RYiQ\�ERþQtP� Y�WUHP�� -H� YãDN� QXWQp� VL� XY�GRPLW�� åH�PH]L� MHGQRWOLYêPL� W\S\� ]D�t]HQt� H[LVWXMt� ]QDþQp�UR]GtO\�Y�SURYR]Qt�VSROHKOLYRVWL�



5HNRQVWUXNFH�VW�HGLVND�ä9�='�.RXW\����������������������������������������������������������������������=HP�G�OVNp�GUXåVWYR�.287<

��

3R�DSOLNDFL�MH�QH]E\WQp�RNDPåLWp�]DSUDYHQt�NHMG\�GR�S$G\�SOHFtPL�EUDQDPL��UDGOLþQêPL�QHER� URWDþQtPL SOHþNDPL�� 9êKRGRX� MH�� åH� SRXåLWtP� WRKRWR� Qi�DGt� VH� VRXþDVQ� SURYiGt�PHFKDQLFNp�KXEHQt�SOHYHO$ Y�SRURVWHFK�6\VWpP\� YOHþQêFK� KDGLF� MVRX� YKRGQp� SUR� DSOLNDFL� NHMG\� SUDVDW� L� �HG�Qp� NHMG\� VNRWX��3�t]QLYp�KRGQRFHQt� WpWR� WHFKQLN\�DSOLNDFH� VH�RStUi�R�]QDþQRX�UHGXNFL�HPLVt�þSDYNX��NWHUi�S�L�RNDPåLWpP�]DSUDYHQt�þLQt�Då�������6\VWpP�VH�Y]KOHGHP�NH�KQRMHQt�Y�SiVHFK�QHGRSRUXþXMH�SUR�WUYDOp� WUDYQt� SRURVW\�� SURWRåH� YHGH� N� QHY\URYQDQpPX� U$VWX� URVWOLQ�� =D�t]HQt� MVRX� VORåLW�Mãt�NRQVWUXNFH��SUDFRYQt�]iE�U�MH�U$]Qê��GRVDKXMH Då����P��FHQ\�MVRX�SRP�UQ� Y\VRNp��1HYêKRGRX� VRXþDVQêFK� W\S$ MH� SRP�UQ� Y\VRNi� QiFK\OQRVW� N� XFSiYiQt� MHGQRWOLYêFK�KDGLF��]YOiãW� S�L�KQRMHQt�NHMGRX�V�Y\ããtP�REVDKHP�VXãLQ\��]E\WN\�VHQD��WUiY\��D�SRUXFK\�S$VREt�L� FL]t� W�OHVD� S�tWRPQi� Y� NHMG��� 'DOãtPL� QHYêKRGDPL� MH� GORXKi� GRED� VWHMQRP�UQpKR� QDSOQ�Qt�YãHFK�KDGLF�SR�]DþiWNX�DSOLNDFH��Då����P�XMHWi�Y]GiOHQRVW��D�QiVOHGQp�]QHþLã"RYiQt�NRPXQLNDFt�Y\WpNiQtP�NHMG\�]�KDGLF�L�SR�Y\SUi]GQ�Qt�FLVWHUQ\��9êUREFL�VH�RYãHP�VQDåt�XYHGHQp�QHGRVWDWN\�RGVWUDQLW�� 9�WãLQD� VRXþDVQ� QDEt]HQêFK� ]D�t]HQt� VH� VSRMXMH� V� NRPSUHVRURYêPL� FLVWHUQDPL�� Y�EXGRXFQRVWL�VH�SRþtWi�SRX]H�V�YDNXRYêPL�D�SURYR]QtP�WODNHP���EDU��9� GDOãtP� YêYRML� VH� S�HGSRNOiGi�� åH� YDNXRYp� FLVWHUQ\� EXGRX� Y\EDYRYiQ\� þHUSDGO\� VH�]D�t]HQtP� QD� RGOXþRYiQt� FL]tFK� W�OHV�� 'iOH EXGRX� XS�HGQRVW�RYiQD� þHUSDGOD� V� S�tPRX�FKDUDNWHULVWLNRX��WR�]QDPHQi��åH�SURSRUFLiOQ� VH�VWRXSDMtFtP�SRþWHP�RWiþHN�VH�EXGH�]Y\ãRYDW�L�GRSUDYRYDQp�PQRåVWYt�� =P�QRX� RWiþHN� þHUSDGHO� VH� EXGH�P�QLW� D� WtP� L� �tGLW� GiYNRYiQt� NHMG\��9êUREFL�]D�t]HQt�S�LSUDYXMt�S�HVQp�WDEXON\�V�GRSRUXþHQêPL�GiYNDPL�NHMG\�Y�]iYLVORVWL�QD�MHMtP�GUXKX�D�VORåHQt��KQRMHQp�SORGLQ� D�GRE� DSOLNDFH��YêYRMRYp�VWiGLXP�SORGLQ\��'RNRQDOHMãtP�SURYHGHQtP�EXGH� ]�HMP� NRPELQDFH�SU$WRNRP�UX�� XPtVW�QpKR�QD�KODY�UR]G�ORYDþH� D� UDGDURYpKR� VHQVRUX� N� P��HQt� SRMH]GRYp� U\FKORVWL�� �LGLþ� EXGH� LQIRUPRYiQ�PRQLWRUHP� QHER� GLVSOHMHP� D� ]P�QRX� SRþWX� RWiþHN� þHUSDGOD� QHER� SRMH]GRYp� U\FKORVWL� EXGH�NRULJRYDW� GiYNRYiQt�� &tOHP� GDOãtKR� YêYRMH� MH� DOH� SOQ� DXWRPDWLFNp� �t]HQt� GiYN\� NHMG\��DSOLNRYDQpKR�PQRåVWYt��D� WR�SOQ� QH]iYLVOH�QD�SRMH]GRYp� U\FKORVWL��6RXþiVWt�NRQVWUXNFH�EXGH�K\GUDXOLFN\�SRKiQ�Qê�UHJXOiWRU�NDORYpKR�þHUSDGOD��UDGDURYp�VHQVRU\�QHER�MLQi��S�HVQi�P��tFt�WHFKQLND��1�NWHUp�QHMQRY�Mãt�W\S\�]D�t]HQt�V�YOHþQêPL�KDGLFHPL�MLå�W\WR�YêYRMRYp�SUYN\�]DYiG�Mt��MVRX�DOH�YHOPL�QiNODGQi�D�Y\VN\WXMt�VH�IXQNþQt�SUREOpP\��9êYRM�YãDN�QHQt�XNRQþHQ�D�QHGRVWDWN\�EXGRX�MLãW� Y�QHMEOLåãt�GRE� RGVWUDQ�Q\�6\VWpPHP� SRGREQêP� YOHþQêP� KDGLFtP� MVRX� W]Y�� YOHþQp� ERWN\�� %\O\� ]NRQVWUXRYiQ\� ]D�~þHOHP� PD[LPiOQtKR� RPH]HQt� ~QLNX� þSDYNX� GR� RY]GXãt S�L� DSOLNDFL�� 6WHMQ� MDNR� X� YOHþQêFK�KDGLF� MH� NHMGD� S�HV� KODYX� UR]G�ORYDþH� D� UR]G�ORYDFt� ]D�t]HQt� YHGHQD� GR� KDGLF�� MHMLFKå� NRQFH�QHMVRX�YOHþHQ\�SR�SRYUFKX�S$G\��DOH� MVRX�RSDW�HQ\�NRYRYêP�QiVWDYFHP�SRGREQêP�VHFt�ERWFH��%RWND� QDUXãXMH� SRYUFK� S$G\� D� NHMGD� YWpNi� S�tPR� GR� Y\WYR�HQp� UêK\�� ýiVW� NHMG\� MH� S�tPR�]DSUDYHQD�GR�S$G\��3�L�]NRXãNiFK�YOHþQêFK�ERWHN�E\O\�]tVNiQ\�YHOPL�GREUp�YêVOHGN\��Y�SURYR]X�YãDN�QHMVRX�]D�t]HQt�V�YOHþQêPL�ERWNDPL�MHãW� UR]ãt�HQD��-HMLFK�EXGRXFt�Y\XåLWt�]iYLVt�QD�GDOãtP�YêYRML� V\VWpPX� YOHþQêFK� KDGLF��2VY�GþLO\� VH� Y� SRURVWHFK� NXNX�LFH�� RELORYLQ�� DOH� L� QD� WUYDOêFK�WUDYQtFK�SRURVWHFK�D�S�L�DSOLNDFL�NHMG\�S�HG�VHWtP��1HEH]SHþt�XFSiYiQt� MH�VWHMQ� YHONp� MDNR�X�YOHþQêFK�KDGLF�,� NG\å� DSOLNDþQt� V\VWpP\� YOHþQêFK� KDGLF� ]QDþQ� RPH]XMt� HPLVH� þSDYNX� D� VWiOH� VH�]OHSãXMH�S�HVQRVW�GiYNRYiQt��QHMGRNRQDOHMãtPL�]D�t]HQtPL�N�DSOLNDFL�NHMG\�MVRX�V\VWpP\�S�tPpKR�]DSUDYRYiQt� NHMG\� GR� S$G\�� W]Y�� LQMHNWRU\�� 7\WR� NRQVWUXNþQ� VORåLWp� VWURMH� QHMYtFH� Y\KRYXMt�HNRORJLFNêP� SRåDGDYN$P� L� SRåDGDYN$P� QD� S�HVQRVW� DSOLNDFH�� -HGQi� VH� RS�W� R� PQRKR� W\S$]D�t]HQt� UR]GtOQp� WHFKQLFNp�~URYQ���RG�QHMMHGQRGXãtFK�VH�GY�PL�UDGOLFHPL�Då�SR�VORåLWp�D�YtFH�LQMHNþQtPL� MHGQRWNDPL��.HMGD� MH� GR� S$G\� RS�W� YHGHQD�KDGLFHPL�� SUDFRYQtPL�RUJiQ\� MVRX�EX�U$]Qp� W\S\� UDGOLþHN� QHER� ERWN\� SRGREQp� ERWNiP� X� VHFtFK� VWURM$�� $SOLNDþQt� ]D�t]HQt� QHMVRX�REY\NOH�GRGiYiQD�N�MHGQRWOLYêP�W\S$P�FLVWHUHQ��DOH�MVRX�YêUREFL�GRGiYiQD�VSROX�V�S�tY�VQêPL�
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QHER� L� VDPRMt]GQêPL� FLVWHUQDPL�� -HGQRGXFKi� ]D�t]HQt�� VH� GY�PD� Då� þW\�PL� UDGOLFHPL�S�LSHYQ�QêPL�QD�UiPX�Y�]DGQt�þiVWL�FLVWHUQ\�MVRX�REY\NOH�XUþHQD�SUR�KQRMHQt���QD�OLVW���SORGLQ�V�Y�Wãt�PH]L�iGNRYRX�Y]GiOHQRVWt��NXNX�LFH��NUPQi��HSD���=� YêSXVWQtKR� RWYRUX� FLVWHUQ\� MH� NHMGD� YHGHQD� GR� UR]G�ORYDFtKR� ]D�t]HQt� D� RGWXG�KDGLFHPL� ]D� UDGOLFH� QHER� KDGLFH� SURFKi]HMt� GXWêPL� QRVQtN\� UDGOLF�� 5iP\� V� UDGOLFHPL� MVRX�K\GUDXOLFN\� RYOiGDQp�� ]YHGQXWtP� UiPX� VH� REY\NOH� ]DVWDYt� L� S�tYRG� NHMG\� GR� KDGLF�� .HMGD� MH�]DSUDYRYiQD�REY\NOH�GR�Y�WãtFK�KORXEHN�QHå�X�GRNRQDOHMãtFK��YtFH�iGNRYêFK�VWURM$ �Då����FP��'RNRQDOHMãt�V\VWpP\�LQMHNþQt�DSOLNDFH�NHMG\�SRXåtYDMt�NRWRXþRYêFK�UDGOLþHN�QHER�ERWHN��=D�ERWNDPL�MVRX�XPtVW�Q\�S�tWODþQp�YiOHþN\��X]DYtUDMtFt�EUi]GX��3RþHW��iGN$ MH�YHOPL�YDULDELOQt��REY\NOH� VH� �tGt�~þHOHP�SRXåLWt� �RELORYLQ\��NXNX�LFH�� VWHMQ� WDN� L�SUDFRYQt� ]iE�U� ��� � ��P���3�L�P�ONpP�KQRMHQt�MH�NHMGD ]DSUDYRYiQD�GR�KORXEN\���� ��FP��QHME�åQ�Mãt�MH�KORXEND������ ���FP��YêMtPHþQi�YãDN�QHQt�DQL�KORXEND����� ���FP��1�NWHUp�W\S\�LQMHNWRU$ MVRX�Y\EDYRYiQ\�YLEUDþQtPL�UDGOLFHPL�XVQDG�XMtFtPL�YQLNiQt�GR�S$G\��]DEUD�XMtFtPL�XFSiYiQt�D�O]H�MH�SRXåtW�L�QD�WUYDOêFK�WUDYQtFK� SRURVWHFK�� SURWRåH� YLEUDFH� XVQDG�XMH� YQLNiQt� GR� GUQX�� 1�NWHUp� QHMQRY�Mãt� W\S\�SRXåtYDMt� WU\VN\� QD� NRQFL� KDGLF� D� NHMGD� MH� WDN� S�tPR� YVW�LNRYiQD� GR� S$G\��+ORXEND� DSOLNDFH�NHMG\�MH�S�HVQ� VWDYLWHOQi�9ê]QDPQRX�S�HGQRVWt�LQMHNþQtFK�DSOLNDþQtFK�]D�t]HQt�MH�UHGXNFH�HPLVt�þSDYNX�R������������MDN�GRNi]DO\�UR]ViKOp�SRNXV\�NRQDQp�Y�1L]R]HPt���9\]QDþXMt�VH�YHOPL�S�HVQêP�GiYNRYiQtP���t]HQêP�þDVWR�SOQ� DXWRPDWLFN\��'iYNRYDFt�]D�t]HQt�QDSRMHQi�QD�SDOXEQt�SRþtWDþH�WUDNWRU$ QHER�YODVWQt�HOHNWURQLFN\��t]HQp�GiYNRYDFt�V\VWpP\�X�VDPRMt]GQêFK�VURM$��QHMVRX�Y�VRXþDVQRVWL�YêMtPHþQp��9êYRM�LQMHNþQtFK�V\VWpP$ SRNUDþXMH�GiO��L�NG\å�MH�Y�VRXþDVQRVWL�MHMLFK�SR�L]RYDFt�FHQD�YHOPL�Y\VRNi��9�EXGRXFQRVWL��VWHMQ� MDNR�GQHV��VH�EXGRX�Y\XåtYDW�S�HYiåQ�PH]LSRGQLNRY��
=iY�UHP�SRNOiGiP�]D�XåLWHþQp�]PtQLW�Q�NWHUp�SRVOHGQt�Yê]NXP\�]�1L]R]HPt��NGH�E\OD�S�LMDWD�QD�]iNODG� WODNX� HNRORJLFNêFK� IXQGDPHQWDOLVW$� SRP�UQ� WYUGi� D� QiNODGQi� RSDW�HQt� N� VQtåHQt� HPLVt�DPRQLDNX�D�SR�YtFH�QHå���OHWHFK�UHDOL]DFH�GRãOR�N�YêUD]QpPX�VQtåHQt�HPLVt�DPRQLDNX��DOH�VRXþDVQ� WDNp�SDUDGR[Q� N�YêUD]QpPX�]KRUãHQt�FHONRYp�NYDOLW\�RY]GXãt��3RGOH�VRXþDVQ� UHDOL]RYDQpKR�Yê]NXPX�WêPX�FKHPLFNêFK� RGERUQtN$ VH� Y� WRPWR� GXFKX�P�Qt� QiKOHG� QD� DPRQLDN�D�S�LVX]XMH� VH�PX�H[DNWQ� IXQNFH�þLVWLþH�RY]GXãt��SRGOH�YHGRXFtKR�WêPX�FKHPLN$ 'H�-RQJD�S$VREt�DPRQLDN�Y�RY]GXãt�MDNR�þLQLGOR��NWHUp�Y]GXFK� ]EDYXMH� N\VHOLQ�� VPRJX� D� R]yQX�� � D� Y� 1L]R]HPt� VH� MDNR� H[WUpP� D� VRXþDVQ�� SDUDGR[� ]DþtQi�SURSDJRYDW�RS�WRYQê�SRåDGDYHN�QD�RPH]HQt�RSDW�HQt�NH�VQtåHQt�SURGXNFH�DPRQLDNX�]H�VWiMt�SUR�FKRY�KRVSRGi�VNêFK�]Yt�DW�
3UR� NRPSOH[Qt� SRVRX]HQt� YOLY$ SRVX]RYDQp� VWDYE\� QD� RY]GXãt� MVRX� GiOH� XYHGHQ\�Q�NWHUp� GDOãt� GRSO�XMtFt� XND]DWHOH� SURGXNFt� D� WR� R[LGX� XKOLþLWpKR�� SUDFKX� D� FHONRYpKR� WHSOD�SURGXNRYDQpKR�]Yt�DW\�

3URGXNFH�R[LGX�XKOLþLWpKR3RGOH�1iYUKX�UH]RUWQtKR�S�HGSLVX�0]H�ý5���������������=RRK\JLHQLFNp�SRåDGDYN\�QD�VWDYE\�D�]D�t]HQt�SUR�KRVSRGi�VNi�]Yt�DWD�MH�SURGXNFH�R[LGX�XKOLþLWpKR�VWDQRYHQD�Y�]iYLVORVWL�QD�åLYp�KPRWQRVWL�QiVOHGRYQ��6NRW�������GRMQLF�����WHODW�3URGXNFH�R[LGX�XKOLþLWpKR�Y�PJ���V��� ��NV���NJ���NV����� ����� ����� ������� ��
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����NV���[������PJ���V��� ��NV��������[���������� ����NJ�K�����NV���[������PJ���V��� ��NV��� [��������� � ����NJ�K��
3URGXNFH�FHONRYpKR�WHSOD
6NRW�������NV�GRMQLF�����NV�WHODW��
Y�NJ���NJ��� :���NV�� S�L�WHSORW� WL YH���&� �� �� �� ���� ��� ��� ��� ��� ������ ��� ��� ��� ��� ������ ��� ��� ��� ��� ������ ���� ���� ���� ��� ���
����NV�GRMQLF���������[�����������:�NV�� S�L�W ���&��� �������������N:���NV�WHODW [ ����:��NV�� S�L�W ���&���� �����N:
3URGXNFH�SUDFKX

9 KODYQt� SURGXNþQt� VWiML� QHEXGH�PDQLSXORYiQR� VH� VWHOLYHP� � � MHGQi� VH� R� EH]VWHOLYRYê�URãWRYê�SURYR]��NGH�MH�VOiPD�QDKUD]HQD�ER[RYRX�PDWUDFt� � X�NUPQêFK�VP�Vt��VH�EXGH�MHGQDW�R�VP�VL�YHVP�V�JUDQXORYDQp�V�Qt]NRX�SUDãQRVWt�9 RVWDWQtFK�VWiMtFK�EXGH�PDQLSXORYiQR�VH�VWHOLYHP��NWHUp�MH��QHMY�WãtP�]GURMHP�SUDãQRVWL��D�WR�Y S�tSDG� VWODQpKR�SURYR]X���KOXERNi�SRGHVWêOND���EXGH�FHONRYi�SRW�HED�VOiP\�S�HGVWDYRYDW�������W�VOiP\�8�VWHOLYRYp�VOiP\�MH�PRåQp�XYDåRYDW�V�FHONRYRX�SUDãQRVWt�]KUXED��������W�M��S�L�YS�HGX�Y\SRþWHQp� VSRW�HE� FHOp� � IDUP\� � Y S�tSDG� VWODQpP� FHONHP� � ����� W� ]D� URN�� 'DOãtP� ]GURMHP�SUDFKX�MVRX�SRX]H�NUPQp�VP�VL�8� SRVX]RYDQêFK� VWiMt� � SUR� VNRW� � VH� EXGH� X� NUPQêFK� VP�Vt� � MHGQDW� R� VP�VL� YHVP�V�JUDQXORYDQp�V�Qt]NRX�SUDãQRVWt�7RWR� PQRåVWYt� SUDFKX�� NWHUp� MH� QHSDWUQp�� VH� XVDGt� Y� QHMEOLåãtP� RNROt� DXWRPDWLFNêFK�NUPQêFK�ER[$ SUR�]QHþLãW�Qt�RY]GXãt�VWiMH�DQL�MHMtKR�RNROt�QHPi�SUDNWLFN\�åiGQê�Yê]QDP�7RWR�PQRåVWYt�SUDFKX�O]H�RGYRGLW�WHFKQLFNêP�RGKDGHP�]�FHONRYpKR�PQRåVWYt�GRGDQêFK�NUPQêFK� VP�Vt� ]KUXED� QD� �������� WHG\�Y�GDQpP�S�tSDG� S�L� FHONRYp� URþQt� VSRW�HE� NUPQêFK�VP�Vt�������W�]D�URN�FFD��������W�URN�
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,,,����2'3$'1Ë��92'<
�����6SODãNRYp�RGSDGQt�YRG\

.ODVLFNp� RGSDGQt� YRG\� EXGRX� S�HGVWDYRYiQ\� S�HGHYãtP� WHFKQRORJLFNêPL� YRGDPL� ]�SURYR]X� VWiMH�� NWHUp� MVRX� WYR�HQ\� � YRGRX� ]� RþLVW\� GRMtUQ\� D�POpþQLFH� D� VSODãNRYRX� YRGRX� ]H�VRFLiOQtKR�]D�t]HQt�SUR�REVOXKX��
'DOãt� RGSDGQt� YRG\� �NHMGD�� PDMt� FKDUDNWHU� YêERUQpKR� RUJDQLFNpKR� KQRMLYD� D� Y WRPWR�VP\VOX�MVRX�L�GiOH�Y\XåtYiQ\�2GSDGQt�YRG\�FKDUDNWHUX�PRþ$YN\�X�VWiMH�DQL�Y MHGQp�] SRVX]RYDQêFK�VWiMt���QHY]QLNDMt�9H�VWiMtFK�VH VWHOLYRYêP�XVWiMHQtP�QD�KOXERNp�SRGHVWêOFH��VH�Y\SURGXNRYDQi�PRþ$YND�] Y�Wãt�þiVWL�YViNQH�GR�SRGHVWêON\�D�]�PHQãt þiVWL�GRMGH�N�MHMtPX�RGSD�HQt�
9 SURGXNþQt� VWiML� � V RKOHGHP� QD� � EH]VWHOLYRYRX� WHFKQRORJLL� V SURGXNFt� NHMG\� URYQ�å�PRþ$YND�VDPRVWDWQ� QHY]QLNi��DOH�VWiYi�VH�VSROX�V SHYQêPL�YêNDO\�D�QHSDWUQêPL�]E\WN\�NUPLYD�VRXþiVWt�NHMG\��.HMGD�EXGH�] SURVWRU$ VWiMH�GRE\WNHP�SURãODSiYiQD�GR�SRGURãWRYêFK�NDQiO$ ]D~VW�QêFK�GR�S�tþQpKR�S�HURQRYpKR�NDQiOX��NWHUê�MH�Y\~VW�Q�GR�S�HþHUSiYDFt�MtPN\�] Qtå�MH�NHMGD�þHUSiQD�GR�QDG]HPQt�QiGUåH�V\VWpPX�:2/)������P��1H]E\WQêP� S�HGSRNODGHP� GRVDåHQt� RSWLPiOQt� NYDOLW\� D� NRQ]LVWHQFH� NHMG\� MH� MHMt�KRPRJHQL]DFH� Y QiGUåL�� NWHUi� EXGH� UHDOL]RYiQD� VSHFLiOQtPL� KRPRJHQL]iWRU\� NHMG\��7HFKQRORJLFNp� ]D�t]HQt� WYR�t� þHUSDGOD�� PtFKDGOD� D� SRWUXEt� YþHWQ� RFHORYêFK� NRQVWUXNFt��9 S�HþHUSiYDFt� MtPFH� MH� XPtVW�QR� PtFKDGOR� D� þHUSDGOR� SUR� S�HþHUSiYiQt� WHNXWêFK� YêNDO$ GR�VNODGRYDFt�MtPN\��0tFKDGOR�S�HG�YODVWQtP�þHUSiQtP�REVDK�MtPN\�UR]PtFKi�2G� VE�UQp� MtPN\�YHGH�SRWUXEt�GR� VNODGRYDFt� MtPN\��=H VNODGRYDFt� MtPN\� MGH�SRWUXEt�Då�QD�YêGHMQt�SORFKX��1D�YêGHMQtP�SRWUXEt�MVRX�X]DYtUDFt�DUPDWXU\�
9êGHMQt� SORFKD� NHMG\� EXGH� �HãHQD� MDNR� EHWRQRYi� QHSURSXVWQi� SORFKD� VH VYHGHQtP�S�tSDGQêFK�~NDS$ D�NRQWDPLQRYDQêFK�GHã"RYêFK�YRG��GR�S�HþHUSiYDFt�MtPN\�

%LODQFH�RGSDGQtFK�YRG
3URGXNFH�NHMG\3URGXNFH�KRY�]t�NHMG\�R�VXãLQ� FFD������Y QiVOHGXMtFtP�UR]VDKX�

����NUDY��[������P��NV�� �G��  ����������WXQ�]D�URNÒGDMH�R�URþQt�SURGXNFL�QD�NXV�D�GHQ�MVRX�RGYR]HQ\�SRGOH�3UDNWLFNp�S�tUXþN\�0=H��������D�3�tUXþN\�SUR�]HP�G�OFH�D�SRUDGFH�,,��0=H�ý5�
3URGXNFH�RGSDGQtFK�YRG�] GRMtUQ\�D�POpþQLFH3URGXNFH� RGSDGQtFK� YRG� ] GRMtUQ\� D� POpþQLFH� �� SRGOH� ~GDM$ YêUREF$ D� GRGDYDWHO$WHFKQRORJLFNêFK� ]D�t]HQt� GRMtUHQ� D� POpþQLF� S�HGVWDYXMH� ��� O� QD� GRMHQê� NXV� D� GHQ�� SRþHW�GRMHQêFK�NUDY�SRGOH�S�HGFKR]tFK�þiVWt�MH�������NV�����NV�[����O�NV���GHQ�� � FHONRYi�GHQQt�SURGXNFH������P�����SURGXNFH�]D�URN����������P��
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7\WR�YRG\�EXGRX�MtPiQ\�Y VDPRVWDWQp�VWiYDMtFt�MtPFH�QD�Y\YiåHQt��NWHUi�EXGH�SURKOpGQXWD�D�S�tSDGQ� RSUDYHQD�D�EXGH�X�Qt�SURYHGHQD�]NRXãND�YRGRQHSURSXVWQRVWL�
7\WR�YRG\�PRKRX�EêW�URYQ�å�MtPiQ\�VSROX�V NHMGRX�D�XVNODGQ�Q\�Y QiGUåL�YþHWQ�Y\YiåHQt�QD�SROH�N DSOLNDFL��3RGPtQNRX�MH�SRXåtYiQt�HNRORJLFNêFK�SURVW�HGN$ V QHXWUiOQt�UHDNFt��HYHQWXiOQ� VW�tGiQt�N\VHOêFK�D�]iVDGLWêFK�þLVWtFtFK�SURVW�HGN$��3�HVWR�GRFKi]t�N GtOþtPX�]QHKRGQRFHQt�NHMG\�MHMtP��HG�QtP�

3URGXNFH�RGSDGQtFK�VSODãNRYêFK�YRG�Y VRFLiOQtP�]D�t]HQt����SUDFRYQtN$ [�����O�GHQ�SUDF��[�����GQt  ������P��URN��7\WR� YRG\� EXGRX� MtPiQ\� GR� QHSURSXVWQp� MtPN\� QD� Y\YiåHQt� D� Y\YiåHQ\� QD� QHMEOLåãt�þLVWtUQX�RGSDGQtFK�YRG��
3RGODK\�VWiMH��D�NHMGRYp�SRGURãWRYp�SURVWRU\�PXVt�EêW���HãHQ\�MDNR�QHSURSXVWQp��URYQ�å�VNODGRYDFt�QiGUåH�D�S�HþHUSiYDFt�MtPN\�NHMG\�MVRX��HãHQ\�MDNR�YRGRQHSURSXVWQp�8�YãHFK� VNODGRYDFtFK� QiGUåt� D� MtPHN� D� WR� MDN� X� QRY� Y\EXGRYDQêFK�� WDN� VWiYDMtFtFK� ��QiGUåH�QD�NHMGX��S�HþHUSiYDFt�MtPND�L�MtPND�X�KQRMLãW���MH�W�HED��]DEH]SHþLW�SURYHGHQt��]NRXãHN�QHSURSXVWQRVWL� SRGOH� S�tVOXãQp� ý61� � ��� ����� =NRXãN\� YRGRW�VQRVWL� YRGiUHQVNêFK� D�NDQDOL]DþQtFK�QiGUåt��D�X�NDQDOL]DþQtFK�VYRG$ SRGOH�ý61���������=NRXãN\�YRGRW�VQRVWL�VWRN�

9RG\�GHã"RYp
9]KOHGHP�N�WRPX��åH�VH��MHGQi�R�UHNRQVWUXNFL�VWiYDMtFtKR�VW�HGLVND�='�.RXW\��NGH�GRMGH�NH� ]UXãHQt� GYRX� REMHNW$ ± WHOHWQtNX� D� SRURGQ\� SUDVQLF� D� ~SUDY� GYRX� VWiYDMtFtFK� REMHNW$ ��NUDYtQD� D� 20'�� EH]� ]Y�WãHQt� SORFK\� VW�HFK� þL� NRPXQLNDFt� ]D� VRXþDVQp� YêVWDYE\� QRYp�SURGXNþQt� VWiMH�� MH�PRåQR�] RULHQWDþQtKR�SRURYQiQt�]DVWDY�QêFK�D�]SHYQ�QêFK�SORFK�RGYRGLW���åH�QHGRMGH�N ]Y�WãHQt�W�FKWR�SORFK�D�WtP�DQL�GtOþtPX QiU$VWX�SURGXNFH�GHã"RYêFK�YRG��
'HILQLWLYQt�SRURYQiQt�D�S�HVQ�Mãt�YêSRþW\�O]H�SURYpVW�Då�YH�VWDGLX�DOHVSR� GRNXPHQWDFH�SUR�~]HPQt��t]HQt��,�NG\E\�GRãOR�N PHQãtPX�QiU$VWX�GHã"RYêFK�YRG�MH�PRåQR�NRQVWDWRYDW��åH�VWiYDMtFt�V\VWpP�RGYRGX�VUiåNRYêFK�YRG�E\�E\O�L�WHKG\�SRVWDþXMtFt�



5HNRQVWUXNFH�VW�HGLVND�ä9�='�.RXW\����������������������������������������������������������������������=HP�G�OVNp�GUXåVWYR�.287<

��

,,,����2'3$'<
3�L�QDNOiGiQt�V RGSDG\�PXVt�EêW�UHVSHNWRYiQ\�]iVDG\��]iNRQ�þ������]H�GQH�����NY�WQD�����6E�� R� RGSDGHFK� D� R� ]P�Q� Q�NWHUêFK� GDOãtFK� ]iNRQ$ YþHWQ� QiYD]QêFK� SURYiG�FtFK�Y\KOiãHN�0LQLVWHUVWYD� åLYRWQtKR�SURVW�HGt� �� GiOH� � ]HMPpQD�Y\KO�� þ�����������6E��]H�GQH������tMQD� ������ NWHURX� VH� VWDQRYt� .DWDORJ� RGSDG$ D� Y\KO�� þ���������� 6E� R� SRGUREQRVWHFK�QDNOiGiQt�V RGSDG\�
3RGOH� WRKRWR� ]iNRQD� S$YRGFH� D� RSUiYQ�Qi�RVRED� MVRX�SRYLQQL� SUR�~þHO\�QDNOiGiQt� V�RGSDGHP�RGSDG�]D�DGLW�SRGOH�.DWDORJX�RGSDG$��NWHUê�0LQLVWHUVWYR�åLYRWQtKR�SURVW �HGt��GiOH�MHQ��PLQLVWHUVWYR���Y\GDOR�VKRUD�XYHGHQêP�SURYiG �FtP�SUiYQtP�S�HGSLVHP�
3$YRGFH�RGSDG$ MH�SRYLQHQD� RGSDG\�]D�D]RYDW�SRGOH�GUXK$ D�NDWHJRULt�SRGOH�����D���E� ]DMLVWLW�S�HGQRVWQt�Y\XåLWt�RGSDG$ Y�VRXODGX�V������F� RGSDG\�� NWHUp� ViP� QHP$åH� Y\XåtW� QHER� RGVWUDQLW� Y� VRXODGX� V� WtPWR� ]iNRQHP� D� SURYiG �FtPL�SUiYQtPL�S�HGSLV\��S�HYpVW�GR�YODVWQLFWYt�SRX]H�RVRE � RSUiYQ�Qp�N�MHMLFK�S�HY]HWt�SRGOH������RGVW� ���D�WR�EX� S�tPR��QHER�SURVW�HGQLFWYtP�N�WRPX�]�t]HQp�SUiYQLFNp�RVRE\G� RY��RYDW� QHEH]SHþQp� YODVWQRVWL� RGSDG$ SRGOH� �� �� RGVW� �� D� QDNOiGDW� V� QLPL� SRGOH� MHMLFK�VNXWHþQêFK�YODVWQRVWt�H� VKURPDå�RYDW�RGSDG\�XW�tG�Qp�SRGOH�MHGQRWOLYêFK�GUXK$ D�NDWHJRULt�I� ]DEH]SHþLW�RGSDG\�S�HG�QHåiGRXFtP�]QHKRGQRFHQtP��RGFL]HQtP�QHER�~QLNHP�J� YpVW� SU$E�åQRX� HYLGHQFL� R� RGSDGHFK� D� ]S$VREHFK� QDNOiGiQt� V�QLPL�� RKODãRYDW� RGSDG\�D� ]DVtODW�S�tVOXãQpPX�VSUiYQtPX�~�DGX�GDOãt�~GDMH�Y�UR]VDKX�VWDQRYHQpP�WtPWR�]iNRQHP�D�SURYiG �FtP�SUiYQtP�S�HGSLVHP� YþHWQ� HYLGHQFt� D� RKODãRYiQt� ]D�t]HQt� D� OiWHN� V� REVDKHP�3&%�Y\PH]HQêFK� Y� �� ����7XWR�HYLGHQFL�DUFKLYRYDW�SR�GREX�VWDQRYHQRX�WtPWR�]iNRQHP�QHER�SURYiG �FtP�SUiYQtP�S�HGSLVHP�K� XPRåQLW� NRQWUROQtP� RUJiQ$P� S�tVWXS� GR� REMHNW$�� SURVWRU$ D� ]D�t]HQt� D� QD� Y\åiGiQt� S�HGORåLWGRNXPHQWDFL�D�SRVN\WQRXW�SUDYGLYp�D�~SOQp�LQIRUPDFH�VRXYLVHMtFt�V�QDNOiGiQtP�V�RGSDG\�L� ]SUDFRYDW� SOiQ� RGSDGRYpKR� KRVSRGi �VWYt� Y� VRXODGX� V� WtPWR� ]iNRQHP� D� SURYiG �FtP� SUiYQtP�S�HGSLVHP�D�]DMLã"RYDW�MHKR�SOQ�Qt�M� Y\NRQiYDW� NRQWUROX� YOLY$ QDNOiGiQt� V RGSDG\� QD� ]GUDYt� OLGt� D� åLYRWQt� SURVW �HGt� Y� VRXODGX� VH�]YOiãWQtPL�SUiYQtPL�S�HGSLV\�D�SOiQHP�RGSDGRYpKR�KRVSRGi �VWYt�N� XVWDQRYLW�RGSDGRYpKR�KRVSRGi �H�]D�SRGPtQHN�VWDQRYHQêFK�WtPWR�]iNRQHP�SRGOH������O� SODWLW�SRSODWN\�]D�XNOiGiQt�RGSDG$ QD�VNOiGN\�]S$VREHP�D�Y�UR]VDKX�VWDQRYHQpP�Y�WRPWR�]iNRQ ��
6� QHEH]SHþQêPL� RGSDG\� P$åH� S$YRGFH� QDNOiGDW� SRX]H� QD� ]iNODG � VRXKODVX� S�tVOXãQpKR�RNUHVQtKR�~�DGX��SRNXG�QD�WXWR�þLQQRVW�MLå�QHPi�VRXKODV�N�SURYR]RYiQt�]D �t]HQt�SRGOH������
3$YRGFH�RGSDG$ MH�RGSRY�GQê�]D�QDNOiGiQt�V�RGSDG\�GR�GRE\�MHMLFK�Y\XåLWt�QHER�RGVWUDQ �Qt��SRNXG�WRWR�]DMLã"XMH�ViP�MDNR�RSUiYQ�Qi�RVRED��QHER�GR�GRE\�MHMLFK�S �HYHGHQt�GR�YODVWQLFWYt�RVRE�RSUiYQ�Qp� N� MHMLFK� S�HY]HWt� SRGOH� �� ��� RGVW� ��� =D� GRSUDYX� RGSDG$ RGSRYtGi� GRSUDYFH����� 1D�NDåGRX� RSUiYQ�QRX� RVREX�� NWHUi� S�HYH]PH� GR� VYpKR� YODVWQLFWYt� RGSDG\� RG� S $YRGFH�� S�HFKi]HMt�SRYLQQRVWL�S$YRGFH��V�YêMLPNRX�SRYLQQRVWt�XYHGHQêFK�Y�RGVWDYFL���StVP� L��D�M��0LQLVWHUVWYR� VWDQRYLOR� Y\KOiãNRX� URYQ �å� QiOHåLWRVWL� åiGRVWL� R� VRXKODV� N� QDNOiGiQt� V�QHEH]SHþQêPL�RGSDG\�=D�]iVDGQt�MH�PRåQR�SRYDåRYDW�L�XVWDQRYHQt����� � 3�HGQRVWQt�Y\XåtYiQt�RGSDG$��]HMPpQD�RGVW�����.DåGê�Pi�S�L�VYp�þLQQRVWL�QHER�Y�UR]VDKX�VYp�S$VREQRVWL�SRYLQQRVW�Y�PH]tFK�GDQêFK�WtPWR�]iNRQHP�]DMLVWLW�S�HGQRVWQ� Y\XåLWt�RGSDG$ S�HG�MHMLFK�RGVWUDQ�QtP�
0DWHULiORYp�Y\XåLWt�RGSDG$ Pi�S�HGQRVW�S�HG�MLQêP�Y\XåLWtP�RGSDG$�
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2GSDG\��Y]QLNDMtFt�Y�VRXYLVORVWL�V�YêVWDYERX�DUHiOX�2GSDG\��Y]QLNDMtFt�S�L� UHNRQVWUXNFL�VW�HGLVND�='�.RXW\�V YêVWDYERX�REMHNWX�SURGXNþQt�VWiMH�V GRMtUQRX�O]H�Y�VRXþDVQp�GRE� V�RKOHGHP�QD�SURMHNþQt�S�LSUDYHQRVW�VWDYE\�VWDQRYLW�SRX]H�WHFKQLFNêP� RGKDGHP� QD� ]iNODG� ]DVWDYRYDFtKR� SOiQX� D� S�HGSRNOiGDQpKR� ]S$VREX� ]DNOiGiQt�KODYQtKR�REMHNWX��
.yG 1i]HY�RGSDGX .DWHJRULH 1DNOiGiQt�������� 2GSDGQt�EDUY\�D�ODN\�V RUJ��UR]S� 1 $��������� -LQp�RGS��EDUY\�D�ODN\��HG��YRGRX 2 $��$��������� 3DStURYp�REDO\ 2 $��������� 3ODVWRYp�REDO\ 2 $������� '�HY�Qp�REDO\ 2 $��������� 6P�VQp�REDO\ 2 $�
�������� 2EDO\�REVDKXMtFt�]E\WN\�QHEH]SHþQêFK�OiWHN�QHER�REDO\�W�PLWR�OiWNDPL�]QHþLãW�Qp

1 $�
�������� $EVRUSþQt�þLQLGOD��þLVWtFt�WNDQLQ\�D�RFKUDQQp�RG�Y\�]QHþLãW�Qp�QHEH]SHþQêPL�OiWNDPL

1 $��$�
�������� %HWRQ 2 $����$��������� &LKO\ 2 $����$��������� 7DãN\�D�NHUDPLFNp�YêUREN\ 2 $����$��������� 6P�VL�EHWRQX�FLKHO�WDãHN 2 $����$��������� '�HYR 2 $��������� 6NOR 2 $��������� 3ODVW 2 $��������� $VIDOWRYp�VP�VL��QHREVDKXMtFt�GHKHW� 2 $��$��������� äHOH]R�D�RFHO 2 $��������� .DEHO\��EH]�QHEH]SHþQêFK�OiWHN� 2 $��������� =HPLQD�D�NDPHQt��QHREVDKXMtFt�QHEH]SHþQp�OiWN\� 2 $�
�������� ,]RODþQt�PDWHULiO\��EH]�REVDKX�D]EHVWX�D QHEH]SHþQêFK�OiWHN� 2 $�
�������� 6P�VQp�VWDYHEQt�D�GHPROLþQt�RGSDG\��EH]�3&%�D QHEH]SHþQêFK�OiWHN� 2 $��$��������� =i�LYN\�D�MLQê�RGSDG�REVDKXMtFt�UWX" 1 $��������� 6P�VQê�NRPXQiOQt�RGSDG 2 $��$��� ����� .DO�]H�VHSWLN$ D�åXPS��RGSDG�] FKHPLFNêFK�WRDOHW 2 $�$��± Y\XåLWt���UHF\NODFH��SDOLYR�$��± OLNYLGDFH��VNOiGNRYiQt��S�HGiQt�RSUiYQ�Qp�RUJDQL]DFL�
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6� RKOHGHP� QD� � FKDUDNWHU� VWDYE\� ± MHGQi� VH� R� UHNRQVWUXNFL� VW�HGLVND� ='� .RXW\�V GRVWDYERX�MHGLQpKR�REMHNWX�D�FKDUDNWHU��WHUpQX�D�]S$VRE�]DNOiGiQt�O]H�S�HGSRNOiGDW�UHODWLYQ�QHYê]QDPQê� � UR]VDK� WHUpQQtFK� ~SUDY� D� O]H� S�HGSRNOiGDW�� åH� � þiVW� ]HPLQ\� ]� YêNRSRYêFK�]iNODGRYêFK� SUDFt� EXGH� � Y\XåLWD� SUR� WHUpQQt� ~SUDY\� � D� GDOãt� þiVW� Y\XåLWD� Y� ãLUãtP� ~]HPt� � þL�RGYH]HQD�QD�XUþHQRX�VNOiGNX�3�HVQi�NXEDWXUD�KUXEêFK�WHUpQQtFK�~SUDY�D�YêNRS$ EXGH�]SUDFRYiQD�Då�QD�~URYQL��HãHQt�SURMHNWRYp�GRNXPHQWDFH�2GSDG\�Y]QLNDMtFt�S�L�SURYR]X�6�RKOHGHP�QD�FKDUDNWHU�SURYR]X�EXGRX�KODYQt�RGSDG\�S�HGVWDYRYDW��Y�W�URN��
.yG 1i]HY�RGSDGX .DWHJRULH 1DNOiGiQt�������� -LQp�PRWRURYp��S�HYRGRYp�D�PD]DFt�ROHMH 1 $��������� 3DStURYp�D�OHSHQNRYp�REDO\ 2 $��������� '�HY�Qp�REDO\ 2 $�
�������� 2EDO\�REVDKXMtFt�]E\WN\�QHEH]SHþQêFK�OiWHN�QHER�REDO\�W�PLWR�OiWNDPL�]QHþLãW�Qp

1 $�
�������� $EVRUSþQt�þLQLGOD��ILOWUDþQt�PDWHULiO\��þLVWLFt�WNDQLQ\�D�RFKUDQQp�RG�Y\�]QHþLãW�Qp�QHEH]SHþQêPL�OiWNDPL

1 $�
�������� äHOH]R�D�RFHO 2 $������� 2GSDG\�EH]�SRåDGDYN$ QD�SUHYHQFL�LQIHNFH 2 $��
�������� 3DStU�D�OHSHQND 2 $��������� =i�LYN\�D�MLQê�RGSDG REVDKXMtFt�UWX" 1 $��������� 'HWHUJHQW\�QHREVDKXMtFt�QHEH]SHþQp�OiWN\ 2 $�
�������� 9\�D]HQp�HOHNWULFNp�D�HOHNWURQLFNp�]D�t]HQt�REVDKXMtFt�QHEH]SHþQp�OiWN\�QHXYHGHQp�SRG�þtVO\����������D����������

1 $�
�������� %LRORJLFN\�UR]ORåLWHOQê�RGSDG��]H�]DKUDGD�SDUN$� 2 $�
�������� 6P�VQê�NRPXQiOQt�RGSDG 2 $��������� .DO�]H�VHSWLN$ D�åXPS 2 $�
3�L�QDNOiGiQt�V RGSDG\�PXVt�RUJDQL]DFH�]HMPpQD�S�L�VYp�þLQQRVWL�S�HGFKi]HW�Y]QLNX�RGSDG$��RPH]RYDW�MHMLFK�PQRåVWYt�D�QHEH]SHþQp�YODVWQRVWL��GiOH�PXVt�S�HGQRVWQ� RGSDG\�Y\XåtYDWSOQLW� SRYLQQRVW� S�HGQRVWQ� PDWHULiORYp� Y\XåLWt� RGSDG$ S�HG� MLQêP� Y\XåLWtP� RGSDG$ QDS���HQHUJHWLFNp�WHSUYH�SRWRP�VH�XYDåXMH�R�MHMLFK�RGVWUDQ�QtS�L� SRVX]RYiQt� ]S$VREX� RGVWUDQ�Qt� RGSDG$ Pi� YåG\� S�HGQRVW� ]S$VRE�� NWHUê� MH� ãHWUQ�Mãt� N�åLYRWQtPX SURVW�HGt��2GVWUD�RYiQt�XORåHQtP�QD�VNOiGNX�MH�PRåQp�MHQ�Y�WRP�S�tSDG���åH�MLQê�]S$VRE�QHQt�GRVWXSQê�QHER�E\�S�LQiãHO�UL]LNR�RKURåHQt�åLYRWQtKR�SURVW�HGt
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N�S�HY]HWt�RGSDGX�MH�RSUiYQ�QD�SRX]H�SUiYQLFNi�QHER�I\]LFNi�RVRED��NWHUi�MH�SURYR]RYDWHOHP�]D�t]HQt�N�Y\XåLWt�QHER�RGVWUDQ�Qt�QHER�NH�VE�UX�QHER�N�YêNXSX�XUþHQpKR�GUXKX�RGSDGX%DOHQt�D�]QDþHQt�QHEH]SHþQêFK�RGSDG$ VH��tGt�S�HGSLV\�R�FKHPLFNêFK�OiWNiFK���������6E����1HEH]SHþQp�RGSDG\�PXVt�EêW�R]QDþHQ\�JUDILFNêP�V\PEROHP��+���+���+���+���+���+���+����D�RVWDWQt� ³QHEH]SHþQê� RGSDG´� D� Y� PtVW� PXVt� EêW� GRVWXSQê� LGHQWLILNDþQt� OLVW� QHEH]SHþQpKR�RGSDGX�1<.�VWHMQ� MDNR��NDåGê�S$YRGFH��NWHUê�SURGXNXMH�YtF�QHå����W�QHEH]SHþQpKR�RGSDGX�MH�SRYLQQD� ]SUDFRYiYDW� SOiQ� RGSDGRYpKR� KRVSRGi�VWYt� D� SRåiGDW� R� SRYROHQt� N� QDNOiGiQt� V�QHEH]SHþQêP�RGSDGHP�D�WR��Y�VRXODGX�V�������RGVW�����]iNRQD�þ�����������6E���R�RGSDGHFK�D�Y�UR]VDKX�GDQpP������Y\KOiãN\�0ä3�ý5�þ�����������6E���R�SRGUREQRVWHFK�QDNOiGiQt�V�RGSDG\�3�L�QDNOiGiQt�V�QHEH]SHþQêPL�RGSDG\�MH�W�HED�GRGUåHW�QiVOHGXMtFt�]iVDG\��VKURPDå�RYDFt�SURVW�HGN\�PXVt�EêW�RGOLãQp�RG�MLQêFK�QiGRE�SRXåtYDQêFK�NH�VNODGRYiQt�QHER�VKURPDå�RYiQt�RVWDWQtFK�RGSDG$�PXVt�EêW�]DEH]SHþHQ\�S�HG�DWPRVIpULFNêPL�YOLY\�QD� VKURPDå�RYDFtP� SURVW�HGNX� PXVt� EêW� Qi]HY� RGSDGX�� NDWDORJRYp� þtVOR� D� MPpQR� D�S�tMPHQt�RVRE\�RGSRY�GQp�]D�REVOXKX�D�~GUåEX�VKURPDå�RYDFtKR�SURVW�HGNX
2GSDG\�Y]QLNDMtFt�S�L��OLNYLGDFL�SURYR]X�D�VWDYE\

9 S�tSDG� OLNYLGDFH�VWDYE\�D�MHMtKR�SURYR]X��NWHUi�S�LFKi]t�Y ~YDKX�SUDNWLFN\�SR�XNRQþHQt�I\]LFNp�åLYRWQRVWL�VWDYE\��Y GDQpP�S�tSDG� ]KUXED�SR����OHWHFK���]D��S�HGSRNODGX��iGQp�~GUåE\�D���iGQêFK�RSUDY�YþHWQ� LQRYDFH�WHFKQRORJLH��E\�LQYHVWRU�SRVWXSRYDO�SRGOH�]iVDG�SODWQpKR�VWDYHEQtKR�]iNRQD�D�]iNRQD�R�RGSDGHFK�
2�PQRåVWYtFK�D�GUX]tFK��RGSDG$��NWHUp�E\�Y WDNRYpP�S�tSDG� Y]QLNO\��O]H�SRX]H�VSHNXORYDW��SURWR�QHMVRX�GiOH�VSHFLILNRYiQ\��&KDUDNWHU�VWDYE\�L�SURYR]X�YãDN�QHS�HGSRNOiGi�Y]QLN�QHEH]SHþQêFK�RGSDG$ þL�RGSDG$��MHMLFKå�OLNYLGDFH�E\�E\OD�SUREOHPDWLFNi�
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,,,����+/8.��9,%5$&( ��=È�(1Ë
9� SU$E�KX� UHNRQVWUXNFH� �YODVWQt� YêVWDYE\�� � O]H� RþHNiYDW� Y]QLN� D� SURYR]� QRYêFK�� E\"NUiWNRGRE� S$VREtFtFK�]GURM$ KOXNX��7\WR�GRþDVQp�]GURMH�KOXNX��EXGRX�QiVOHGXMtFt��D��OLQLRYp�� QiNODGQt�YR]LGOD�XUþHQi�N�PDQLSXODFL�V�PDWHULiO\��RGYR]�Y\W�åHQp�����]HPLQ\��GRYR]�V\SNêFK�VWDYHEQtFK�PDWHULiO$ DSRG���E��ERGRYp��� NRPSUHVRU\��VYi�HFt�DJUHJiW\�DSRG�.� GRSUDY� VWDYHEQtFK� PDWHULiO$ D� RGYR]X� VWDUp� WHFKQRORJLH� �]iVREQtN\� NUPLY� DSRG���EXGRX�VORXåLW�YãHFKQ\�NRPXQLNDFH�YQLWUR]iYRGRYp�D�S�LOpKDMtFt�N�GRWþHQpPX�~]HPt�. W�PWR� SRX]H� YHUEiOQtP� � ~GDM$P� SRNOiGiP� ]D� XåLWHþQp� GRSOQLW�� åH� KOXN� � VWURM$SRXåtYDQêFK�S�L� VWDYEiFK�VH�XGiYi�PH]L���� � ���G%� �$��YH�Y]GiOHQRVWL���P��KOXN�QiNODGQtFK�YR]LGHO����� ���G%��$��YH�Y]GiOHQRVWL���P�6 RKOHGHP�QD�VLWXRYiQt�VWDYHQLãW� D�RGFORQ�Qt�VWiYDMtFtPL�REMHNW\�O]H�S�HGSRNOiGDW��åH�Y�SU$E�KX� YêVWDYE\� ± UHNRQVWUXNFH� VW�HGLVND� ='� .RXW\� V QRYRVWDYERX� SURGXNþQt� EH]VWHOLYRYp�VWiMH� V GRMtUQRX� QHGRViKQH� V S�LKOpGQXWtP� QD� SRþHW� VRXþDVQ� SURYR]RYDQêFK� VWDYHEQtFK�PHFKDQLVP$ DNXVWLFNê�KOXN�Yê]QDPQ�MãtFK�KRGQRW��
6�S�LKOpGQXWtP�N� WpWR�VNXWHþQRVWL� O]H�NRQVWDWRYDW��åH�Y�GRE� YêVWDYE\�QHEXGRX�YOLYHP�SURYR]X� YêãH� XYHGHQêFK� ]GURM$ KOXNX� X� QHMEOLåãt� RE\WQp� ]iVWDYE\� Y åiGQpP� S�tSDG�S�HNUDþRYiQ\�OLPLWQt�KODGLQ\�KOXNX�GDQp�K\JLHQLFNêPL�S�HGSLV\�
=D�SURYR]X�QHEXGRX�Y DUHiOX�åiGQp�Yê]QDPQ�Mãt�]GURMH�KOXNX�
9�WUiQt� VWiMRYêFK� REMHNW$ MH� QDYUåHQR� MDNR� S�LUR]HQp� ± QRYi� � VWiM� MH� OHKNi�QH]DWHSOHQpKR�W\SX��V LQWHQ]LYQtP�SURY�WUiYiQtP�D��SURWR�QHEXGH�GRFKi]HW�NH�Y]QLNX�QDGP�UQp�KOXþQRVWL��NWHUi�E\�PRKOD�S�HNURþLW�SRYROHQp�KRGQRW\�X�RE\WQp�]iVWDYE\�REFH�.RXW\��6WHMQ� WDN� KOXþQRVW� GRMtUQ\� QHS�HNURþt� X� RE\WQp� ]iVWDYE\� Y åiGQpP� S�tSDG� SRYROHQp�SDUDPHWU\� � ��� G%$� YH� GQH� D� ��� G%$� Y QRFL� ± WHFKQRORJLH� MH� XPtVW�QD� XYQLW� VWiYDMtFtKR�]G�QpKR� REMHNWX� D� RG� RE\WQp� ]iVWDYE\� GRVWDWHþQ� Y]GiOHQD� D� QDYtF� RGFORQ�QD� � GY�PD�VWiYDMtFtPL�REMHNW\��VW�HGLVND��='�.RXW\�5RYQ�å� V RKOHGHP� QD� FKDUDNWHU� SURYR]X� D� � WHFKQRORJLFNpKR� Y\EDYHQt� VWiMt� QHEXGH�GRFKi]HW�N�Y\WYi�HQt�QDGP�UQpKR�KOXNX�] SURVWRUX�YODVWQtFK�VWiMt��
3�HVWRåH�] KOHGLVND�OLQLRYêFK�]GURM$ KOXNX��YODVWQt�GRSUDYD�NUPLY��VWHOLY�D�RVWDWQtFK�SRORWRYDU$ D��RGYR]��YHGOHMãtKR�D�KODYQtKR�SURGXNWX��QHGRMGH�N åiGQp�]P�Q� ± GRSUDYD�]$VWDQH�QD�~URYQL�VWiYDMtFt�IUHNYHQFH��E\OD�S�HVWR�Y\þtVOHQD�IUHNYHQFH�GRSUDY\�VRXYLVHMtFt�V SURYR]HP�UHNRQVWUXRYDQpKR�DUHiOX�D�]SUDFRYiQD�RULHQWDþQt�KOXNRYp�SRVRX]HQt�V Y\XåLWtP�SURJUDPX�+/8.���YHUV������XåLYDWHO�þ������51'U�)RMWtN��KRGQRWtFt�YOLY�VWiYDMtFt�YH�HMQp�GRSUDY\�D�GRSUDY\�VRXYLVHMtFt�V DUHiOHP�ä9�QD�DNXVWLFNRX�VLWXDFL�Y REFL�.RXW\�
9êVOHGN\�WRKRWR�NRQWUROQtKR�YêSRþWX��NWHUê�SURY��RYDO�SRWHQFLRQiOQt�YOLY�GRSUDY\�GUXåVWYD��VRXYLVHMtFt�V SURYR]HP� DUHiOX�ä9�SRPRFt�VURYQiQt�GYRX�YDULDQW�YêSRþWX�± D�WR�GRSUDY\�EH]��ä9�GUXåVWYD�������GRSUDYQtFK�SURVW�HGN$��] WRKR�����2$�D����1$����KRGLQ��D�V GRSUDYRX�GUXåVWYD������GRSUDYQtFK�SURVW�HGN$��] WRKR����1$�D�$���2$���3�LWRP�MH�W�HED�VL�XY�GRPLW�V RKOHGHP�QD�VNXWHþQRVW��åH�QHGRFKi]t�N QiU$VWX�NDSDFLW�DQL�IUHNYHQFH�GRSUDY\��VLWXDFH�PRGHOXMH�MDN�VRXþDVQê��WDN�EXGRXFt�VWDY�
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6LWXDFH�MH�GRORåHQD�QD�QiVOHGXMtFtP�VFKpPDWX�

1iVOHGXMtFt�WDEXOND�SUH]HQWXMH�YêVOHGN\�YêSRþWX�_                                                                      __��7�$�%�8�/�.�$�����%�2�'�8������9�<�3�2�&�7�8����������'�(�1���������__����������������������������������������������������������������������__����_�������_����������������_��������/$HT��G%���������������_��������__��&�_�Y\VND�_���6RXUDGQLFH���_GRSUDYD_SUXP\VO_FHONHP�_9þHW�='_�PHUHQL�__                                                                      __����_�������_����������������_�������_�������_�������_�������_��������__����_�������_����������������_�������_�������_�������_�������_��������__����_�������_����������������_�������_�������_�������_�������_��������__                                                                            = YêVOHGN$ YêSRþW$��SURYHGHQêFK�X���NRQWUROQtFK�ERG$��SUH]HQWXMtFtFK�RE\WQp�EXGRY\��SRGpO�NRPXQLNDFH�,,�������YL]�VFKHPD�XPtVW�Qt�D�YêVOHGQRX�WDEXONX�KRGQRW�V GRSUDYRX�='�D�EH]���MH�SDWUQp��åH�SURWL�GRSUDY� EH]�]DKUQXWt�GRSUDYQtFK�SURVW�HGN$ ä9�GRFKi]t�N QiU$VWX�KOXNRYp�]iW�åH�R�����± ����G%D�3�LWRP�QHQt�DQL�X�MHGQRKR�ERGX�S�HNURþHQ�K\JLHQLFNê�OLPLW�����G%$�SUR�GHQ�±PD[LPiOQt�KRGQRWD�YêSRþWRY� VWDQRYHQi�MH������G%$���Y QRFL�GRSUDYD�QHSUREtKi�D�SURWR�QHE\OR�KRGQRFHQt�SURYiG�QR��3RGOH�SRGNODG$ D�KRGQRFHQt�DNXVWLFNp�]iW�åH�VH�MHGQi�R�QHYê]QDPQp�QDYêãHQt��NWHUp�QHQt�OLGVNêP�VOXFKHP�]D]QDPHQDWHOQp���Y XYHGHQpP�DNXVWLFNpP�SiVPX�MH VFKRSQR�FLWOLYp�XFKR�]D]QDPHQDW�UR]GtO���G%$��E�åQ� YãDN�Då���G%$�
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9LEUDFH�VH�Y�SURYR]X�YODVWQt�VWiMH�QHEXGRX�Y\VN\WRYDW��
6WHMQ� WDN�VH�Y�DUHiOX�åLYRþLãQp�YêURE\��DQL�Y��GRVWDYRYDQpP�REMHNWX�QHY\VN\WXMH�åiGQê�]GURM�UDGLRDNWLYQtKR�DQL�HOHNWURPDJQHWLFNpKR�]i�HQt�

,,,�����'23/�8-Ë&Ë��Ò'$-(
7HUpQQt�~SUDY\�E\O\�UiPFRY� SRSViQ\�Y ~YRGQt�þiVWL�D�þiVWL�2GSDG\�± SUR�SRGUREQ�Mãt�Y\KRGQRFHQt� D� NYDQWLILNDFL� � � QHMVRX� Y GRE� ]SUDFRYiQt� � WpWR� GRNXPHQWDFH� N GLVSR]LFL�SRGUREQ�Mãt�~GDMH��SUiFH�QD�GRNXPHQWDFL�SUR�Ò5�MVRX�Y�SRþiWHþQtP�VWDGLX���6 RKOHGHP�QD�FKDUDNWHU�VWDYHQLãW���FKDUDNWHU�YêVWDYE\��UHNRQVWUXNFH��D�]S$VRE�]DNOiGiQt�MHGLQpKR�QRYpKR�REMHNWX�SURGXNþQt�VWiMH��VH�Yê]QDPQ�Mãt�WHUpQQt�~SUDY\�QHS�HGSRNOiGDMt�6 RKOHGHP� QD� XPtVW�Qt� VWDYE\� SUDNWLFN\� XSURVW�HG� VWiYDMtFtKR� DUHiOX� VW�HGLVND�]HP�G�OVNp�YêURE\� D� VOXåHE�='�.RXW\� �� NU\Wê� ] RERX�SRKOHGRY� RWHY�HQêFK�VWUDQ�VWiYDMtFtPL�REMHNW\�VW�HGLVND��S�LþHPå�O]H�GRSRUXþLW�]HVtOHQt�R]HOHQ�Qt�SRGOH�SOiQX�VDGRYêFK�~SUDY��QHGRMGH�N�FLWHOQ�MãtPX ]iVDKX�GR�NUDMLQ\�DQL�QDUXãHQt NUDMLQQpKR�Ui]X����SRGUREQ�ML�YL]�Wpå�þiVW�&�WpWR�GRNXPHQWDFH��
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&��Ò'$-(�2�67$98�ä,9271Ë+2�35267�('Ë�9 '27ý(1e0���Ò=(0Ë
&�����9êþHW��QHM]iYDåQ�MãtFK�HQYLURQPHQWiOQtFK�FKDUDNWHULVWLN�GRWþHQpKR�~]HPt
D� GRVDYDGQt��Y\XåtYiQt�~]HPt�D�SULRULW\�MHKR�WUYDOH�XG UåLWHOQpKR�UR]YRMH

=iMPRYp�~]HPt�YêVWDYE\�MH�Y VRXþDVQp�GRE� VRXþiVWt�DUHiOX�VW�HGLVND�='�.RXW\�YH�NWHUpP�MH� SURYR]RYiQD� YHGOH� åLYRþLãQp� YêURE\� L� �DGD� GDOãtFK� þLQQRVWt� ± SRVNOL]�RYi� ~SUDYD� D�VNODGRYiQt�]HP�G�OVNêFK�SURGXNW$ D�RSUDY\�D�~GUåED�PHFKDQL]DFH��1DYUKRYDQi�]iVWDYED� MH� WHG\�SRNUDþRYiQtP�åLYRþLãQp�þiVWL� �YêURE\�Y SRVX]RYDQpP�~]HPt�V S�HFKRGHP�RG�YD]Qp�WHFKQRORJLH�VWHOLYRYp�N��S�HYiåQ� YROQp�ER[RYp�EH]VWHOLYRYp�WHFKQRORJLL�QD�URãWHFK�-GH�R�UHDOL]DFL�]iP�UX�YH�VWiYDMtFtP�VW�HGLVNX�GUXåVWYD�='�.RXW\�Y QiYD]QRVWL�QD�VWiYDMtFt�REMHNW\�VW�HGLVND�PHFKDQL]DFH�D�VOXåHE��SRVNOL]�RYp�OLQN\�D�VNODG$��NGH�VH�NURP� GiOH�SRSVDQêFK�D�KRGQRFHQêFK�REMHNW$ QHEXGH�Y\VN\WRYDW�åiGQi�GDOãt�åLYRþLãQi�YêURED�=iP�U�MH�UHDOL]RYiQ�] G$YRGX�SRW�HE\�]OHSãHQt�ZHOIDUH��SRKRG\��FKRYDQêFK�]Yt�DW�]D�VRXþDVQpKR�]OHSãHQt��UHQWDELOLW\�FKRYX�V FtOHP�XGUåHQt�VRXþDVQêFK�VWDY$ FKRYX�VNRWX��]HMPpQD�GRMQLF�V YêURERX��POpND�MDNR�WUDGLþQt�NRPRGLW\�SRVX]RYDQpKR�NUDMH���6\QHUJLVPXV�V MLQêPL�S�LSUDYRYDQêPL�þL�XYDåRYDQêPL�]iP�U\�MDN�Y EH]SURVW�HGQtP�RNROt�VW�HGLVND��WDN�YH�VW�HGLVNX��QHQt�S�HGSRNOiGiQ��WDNRYp�]iP�U\�N GDWX�Y\SUDFRYiQt�R]QiPHQt�QHMVRX�]QiP\��5HDOL]DFt�]iP�UX�GRMGH�N SRNOHVX�VWDY$ GRE\WND�] FHONHP�����NV�QD�����NV���Y�'-�]YêãHQt�] �������QD��������]D�VRXþDVQpKR�Yê]QDPQpKR�VQtåHQt�HPLVt�DPRQLDNX�D�]iSDFKX�3ULRULWQtP� Y\XåLWtP� ~]HPt� S�tPpKR� VWDYHQLãW� R]QDPRYDQpKR� ]iP�UX� MH� WHG\� YêURED�SURGXNW$ åLYRþLãQp� YêURE\� ± NRQNUpWQ� POpND� D� YHGOHMãtFK� SURGXNW$�� S�HGVWDYRYDQêFK�RGVWDYHQêPL�WHODW\�D��NHMGRX�± ]þiVWL�L�FKOpYVNRX�PUYRX��3ULRULWRX� WUYDOH� XGUåLWHOQpKR� Y\XåLWt� MH� WHG\� VRXODG� ]HP�G�OVNp� åLYRþLãQp� YêURE\�V SRåDGDYN\� RFKUDQ\� åLYRWQtKR� SURVW�HGt� D� MHKR� VORåHN�� YþHWQ� ]DMLãW�Qt� RNROQtKR� ~]HPt� S�HG�~QLN\�NRQWDPLQRYDQêFK�GHã"RYêFK�YRG�] SRVX]RYDQpKR�YêUREQtKR�DUHiOX�V åLYRþLãQRX�YêURERX��GiOH�]DMLãW�Qt�YãHFK�RGSDGQtFK�YRG��V� GRSDGHP�GR�PLQLPDOL]DFH�SDFKRYêFK�HPLVt�GR�RNROt�7UYDOi�XGUåLWHOQRVW�MH�URYQ�å�GiQD�]DEH]SHþHQtP� �iGQpKR�QDNOiGiQt�V YHGOHMãtPL�SURGXNW\�åLYRþLãQp�YêURE\�D�V RGSDG\��Y]QLNDMtFtPL�S�L�YêURE��
9 NRQWH[WX� SURGXNþQt� IXQNFH� YHQNRYVNp� NUDMLQ\� MGH� GiOH� R� RSWLPiOQt� Y\XåLWt� ]HP�G�OVNp�S$G\� YH� Y]WDKX� N UR]PtVW�Qt� MHGQRWOLYêFK� NXOWXU� V RKOHGHP� QD� þOHQLWRVW� ~]HPt� D� SRWHQFLiOQt�HUR]L�Y ~]HPt�&HOi�SRVX]RYDQi�DNFH�MH�]D�GRGUåHQt�GiOH�VWDQRYHQêFK�SRGPtQHN��]DEH]SHþXMtFtFK�SULRULWQt�SRW�HE\� WUYDOH� XGUåLWHOQpKR� UR]YRMH� ãLUãtKR� ~]HPt� Y VRXODGX� V SRåDGDYN\� RFKUDQ\� åLYRWQtKR�SURVW�HGt� D� MHKR� VORåHN�� YþHWQ� ]DMLãW�Qt� RNROQtKR� ~]HPt� S�HG� ~QLN\� NRQWDPLQRYDQêFK�GHã"RYêFK�YRG�D�� GRSDGHP�GR�HPLVt�DPRQLDNX�D�]iSDFKX��QHS�HNUDþXMtFt�S�LMDWHOQp�KRGQRW\�
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E� UHODWLYQt�]DVWRXSHQt��NYDOLWD�D�VFKRSQRVW�UHJHQHUDFH�S �tURGQtFK�]GURM$
9H�YODVWQtP�]iMPRYpP�~]HPt�YêVWDYE\�VH�WDNRYp�SUYN\�D�]GURMH�QHQDFKi]HMt��SRQ�YDGå�VWDYED�MH�FHOêP�VYêP�UR]VDKHP�QDYUKRYiQD�QD�SR]HPFtFK��NWHUp�MVRX��VWiYDMtFtKR�VW�HGLVND�]HP�G�OVNp�YêURE\�='�.RXW\�.UDMLQD�� NWHUi� VH� QD� S�HGP�WQpP� ~]HPt� � Y KLVWRULFNpP� YêYRML� XWYR�LOD�� Pi� SRYDKX�DJURNUDMLQ\�� LQWHQ]LYQ� ]HP�G�OVN\� REKRVSRGD�RYDQp� D� N WRPX� ~þHOX� ]WYiUQ�Qp�� V RVtGOHQtP�YHQNRYVNpKR�W\SX��3$YRGQt� OHVQDWRVW� ~]HPt� VH� ]GH� VQtåLOD�� S�LUR]HQi� G�HYLQQi� VNODGED� OHVQtFK� SRURVW$ VH�]P�QLOD�� MHMLFK� SR]$VWDWN\� E\O\� S�HYHGHQ\� QD� OHV\� KRVSRGi�VNp� QHER� UHPt]RYpKR� W\SX��+\GURORJLFNp�SRP�U\�E\O\�GRWþHQ\�PHOLRUDþQtPL�RSDW�HQtPL�D�VWDYHEQ� WHFKQLFNêPL�~SUDYDPL��UHJXODFHPL��Q�NWHUêFK�YRGRWHþt�.UDMLQD� QD� FHOpP� ~]HPt� QHQt� Yê]QDPQ� ]DVDåHQD� SU$P\VORYRX� þLQQRVWt�� GRSUDYRX� DQL�SORãQ� GRWþHQD�G$VOHGN\�UHNUHDFH�D�FLYLOL]DþQtPL�YOLY\��2VtGOHQt� MH� Y� SRGVWDW� VRXVW�HG�QR� GR� VtGOLã" YHQNRYVNpKR� W\SX�� 'RSUDYD� SUREtKi� SR�VLOQLFtFK� ��� D� ��� �iGX� RGSRYtGDMtFt� NYDOLW\� V EH]SUDãQêP� SRYUFKHP�� KRVSRGi�VNi� GRSUDYD� SR�~þHORYêFK� NRPXQLNDFtFK�� SROQtFK�D� OHVQtFK�FHVWiFK�� YHVP�V� ]HPQtFK�QHER� OHKFH� ]SHYQ�QêFK��NWHUp� MVRX� Y U$]QpP� VWDYHEQ� WHFKQLFNpP� VWDYX�� .RPXQLNDFH� GiOQLþQtKR� W\SX� ~]HPtP�QHSURFKi]HMt�� .UDMLQRX� MVRX� YHGHQ\� QDG]HPQt� UR]YRGQp� HQHUJHWLFNp� VtW��� /LQLRYp� VWDYE\�QHY\WYi�HMt�HNRORJLFNp�QHSURSXVWQp�EDULpU\��5RYQ�å�VW\N�ELRJHRJUDILFNêFK�MHGQRWHN�QH]DNOiGi�S�LUR]HQp�ELRWLFNp�EDULpU\�=HP�G�OVWYt�Y S�HGP�WQp�REODVWL�Pi�YãHFKQ\�REY\NOp�VWDQGDUGQt�U\V\��W\SLFNp�SUR�PtVWQt�SRGPtQN\�� MLPLå� MVRX� S�HGHYãtP� GUXK� ]HP�G�OVNêFK� S$G�� RURJUDILH� WHUpQX�� NOLPDWLFNp� V�K\GULFNp�SRGPtQN\�D�GiOH�RUJDQL]DþQt�D�WHFKQLFNR�HNRQRPLFNp�S�HGSRNODG\��

9 SRVX]RYDQpP� ~]HPt� VH� QHQDFKi]HMt� ORåLVND� VXURYLQ� S�LþHPå� QDYUKRYDQRX� VWDYERX��QHMVRX�GRWþHQ\ ]iMP\�FKUiQ�Qp��QRYêP�KRUQtP�]iNRQHP�Y SODWQpP�]Q�Qt��

F� VFKRSQRVW� S�tURGQtKR� SURVW�HGt� VQiãHW� ]iW�å� VH� ]YOiãWQt� SR]RUQRVWt� QD� QtåH� XYHGHQp�DVSHNW\~]HPQt�V\VWpP�HNRORJLFNp�VWDELOLW\�NUDMLQ\
9� ]iNRQ� þ�� ��������� 6E�� �R� RFKUDQ� S�tURG\� D� NUDMLQ\�� MH� ~]HPQt� V\VWpP� HNRORJLFNp�VWDELOLW\�NUDMLQ\�GHILQRYiQ�MDNR�Y]iMHPQ� SURSRMHQê�VRXERU�S�LUR]HQêFK�L�SR]P�Q�QêFK��DYãDN�S�tURG� EOt]NêFK� HNRV\VWpP$�� NWHUp� XGUåXMt� S�tURGQt� URYQRYiKX��5R]OLãXMH� VH� ORNiOQt� �PtVWQt���UHJLRQiOQt� D� QDGUHJLRQiOQt� V\VWpP� HNRORJLFNp� VWDELOLW\�� =iNODGQtPL� SRMP\� SRXåtYDQêPL� Y�VRXYLVORVWL�V�Ò6(6�MVRX�ELRFHQWUXP��ELRNRULGRU��LQWHUDNþQt�SUYHN��1iYUK�JHQHUHOX�ORNiOQtKR�~]HPQtKR�V\VWpPX�HNRORJLFNp�VWDELOLW\�MH�S�L]S$VREHQ�SRW�HEiP�]DþOHQ�Qt� GR� ~]HPQtKR� SOiQX�� 6NODGHEQp� þiVWL� Ò6(6� MVRX� WXGtå� UR]þOHQ�Q\� QD� ]iYD]Qp� D�VP�UQp�� =iYD]QêPL� VNODGHEQêPL� þiVWPL� Ò6(6� MVRX� YãHFKQD� QDYUåHQi� ELRFHQWUD�� YãHFKQ\�
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QDYUåHQp�ELRNRULGRU\�D�YãHFKQ\�VWiYDMtFt�LQWHUDNþQt�SUYN\6P�UQêPL�VNODGHEQêPL�þiVWPL�Ò6(6�MVRX�YãHFKQ\�]EêYDMtFt�LQWHUDNþQt�SUYN\��
1iYUK�ORNiOQtKR�Ò6(6�WHG\�Y\FKi]t�]�S�HGSRNODGX�UHVSHNWRYiQt�SRWHQFLiOQtFK�L�DNWXiOQtFK�S�tURGQtFK�D�DQWURSRJHQQtFK�SRGPtQHN�~]HPt��'$OHåLWp�MH�]HMPpQD�]RKOHGQ�Qt�VP�U$ S�LUR]HQêFK� PLJUDþQtFK� WUDV� �S�HGHYãtP� YRGQtFK� WRN$�� S�tSDGQ� ~GROt�� VYDK$��K�EHW$ DM��UHSUH]HQWDWLYQRVWL�VWDQRYLãWQtFK�SRGPtQHN�Y�UiPFL�ELRFKRU\]DVWRXSHQt�HNRORJLFN\�Yê]QDPQêFK�YHJHWDþQtFK�IRUPDFt�SUR�GDQRX�NUDMLQX�W\SLFNêFKVWiYDMtFtFK� L� S�HGSRNOiGDQêFK� DQWURSRJHQQtFK� ]iVDK$ GR� NUDMLQ\� �Yê]QDPQp� EDULpU\�]DVWDY�QpKR�~]HPt�REFH�PHWRGLNRX�SRåDGRYDQêFK�IXQNþQtFK�D�SURVWRURYêFK�SDUDPHWU$ MHGQRWOLYêFK�SUYN$ Ò6(6�V�RKOHGHP�QD�MHMLFK�ELRJHRJUDILFNê�Yê]QDP�D�S�HGSRNOiGDQê�]S$VRE�Y\XåLWt�
0tVWQt�V\VWpP�HNRORJLFNp�VWDELOLW\�]SUDFRYDO�$JURSURMHNW�%UQR� � LQJ��'DYLG�0LNROiãHN�Y�SURVLQFL������QD�~URYQL�JHQHUHOX�*HQHUHO� ORNiOQtKR� V\VWpPX� HNRORJLFNp� VWDELOLW\� MH� ]iYD]QêP� ~]HPQ� SOiQRYDFtP�SRGNODGHP� D� GDOãtP� QiVWURMHP� RFKUDQ\� åLYRWQtKR� SURVW�HGt�� 9� VRXODGX� VH� ]DGiQtP� VWDQRYt�]iYD]Qp� OLPLW\�Y\XåtYiQt�PRåQRVWL�REQRY\�YãHFK�VSROHþHQVWHY�EOt]NêFK�S$YRGQtP��]DFKRYDQt�FR�QHMNRPSOH[Q�MãtKR�VRXERUX�JHQHWLFNêFK�LQIRUPDFt�Y�FR�QHMS�LUR]HQ�MãtFK�YD]EiFK�RUJDQLVP$D�SURVW�HGt�1iYUK� PtVWQtKR� V\VWpPX� HNRORJLFNp� VWDELOLW\� MH� ]DNUHVOHQ� Y� NRPSOH[QtP� XUEDQLVWLFNpP�QiYUKX�Y�P��tWNX�����������D�Y�ãLUãtFK�Y]WD]tFK�Y�UiPFL�FHOpKR�NDWDVWUiOQtKR��~]HPt��Y��P��tWNX����� ��� �����9� ãLUãtFK� Y]WD]tFK� MH� ]DNUHVOHQD� L� SURVWRURYi� YD]ED� QD� SUYN\�Ò6(6�Y� QDYD]XMtFtFK�NDWDVWUHFK�9 WpWR� GRNXPHQWDFL� MH� PDSD� SUYN$ Ò6(6� SRGOH� QiYUKX� 0Ò6(6� ,QJ�� 0LNROiãNHP�GRORåHQD�Y S�tOR]H�+���Ò6(6�]SUDFRYDO�LQJ��'DYLG�0LNROiãHN��$JURSURMHNW�362��V��U��R��%UQR��&HMO�����Y�SURVLQFL�������9ê�H]�] PDS\�Ò6(6�YL]�þiVW�+�����9�N��~��.RXW\�MVRX�QDYUåHQD�ELRFHQWUD��/%&���8�02678��/%&���/(9e�./(1Ë��/%&���67�Ëä29,&(���/%&���'92�È.�D�GiOH�MVRX�QDYUåHQ\�ELRNRULGRU\��.��1��.������.��1��.�����.�����.�����.�����.�������.�����D�.�����9�QHMEOLåãtP��RNROt� �]DVWDY�QpKR�~]HPt�REFH�D�Y VRXVHGVWYt�VWiYDMtFtKR�DUHiOX�='�.RXW\�SOQt�IXQNFL�ELRFHQWUD�U\EQtN�'92�È.��/%&�����ORNiOQt�ELRNRULGRU�MH�WYR�HQ�QLYRX�.RXWVNpKR�SRWRND�3�L� ]DFKRYiQt� SURYR]Qt� Ni]Q� D� ]HMPpQD� GRGUåRYiQt� SURYR]QtKR� �iGX� VNODGX� NHMG\� � YH�YãHFK� DVSHNWHFK� �� ]HMPpQD� S�L� Y\VNODG�RYiQt� NHMG\� MH� PRåQR� NRQVWDWRYDW�� åH� IXQNFH�S�LOpKDMtFtKR�ELRNRULGRUX�. ����QHEXGH�QHJDWLYQ� RYOLY�RYiQD�3�L� SRVX]RYiQt� GDQp� REODVWL� YOLY$ QHO]H� RSRPHQRXW� SRW�HEX� SRVtOHQt� REYRGRYp� ]HOHQ�Y DUHiOX�='�.RXW\�D�UR]SWêOHQp�WUYDORX�]HOHQ� QD�YKRGQêFK�PtVWHFK�Y DUHiOX�9ãHFKQ\�W\WR�SUYN\�MVRX�]Qi]RUQ�Q\�QD�PDSiFK�] XYHGHQpKR�Ò6(6��GRORåHQêFK�Y þiVWL�+�WpWR�GRNXPHQWDFH�� NGH� MH� URYQ�å�SDWUQp��åH�DQL� MHGLQê�QHEXGH�]D�S�HGSRNODGX�GRGUåHQt�YãHFK�QDYUåHQêFK�RSDW�HQt�Y WpWR�GRNXPHQWDFL��SRVX]RYDQRX�VWDYERX�D�MHMtPL�YOLY\�RKURåHQ�
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2EHFQ� FKUiQ�Qp�S�tURGQt�SUYN\
=iP�U� QH]DVDKXMH� åiGQp� ]YOiãW� FKUiQ�Qp� ~]HPt� S�tURG\� YH� VP\VOX�NDWHJRULt� GOH� ����]iNRQD�þ������������6E�=iP�U� VH� QHQDFKi]t� Y åiGQpP� ]YOiãW� FKUiQ�QpP� ~]HPt� YH� VP\VOX� RFKUDQ\� SDPiWHN��S�tSDGQ� FKUiQ�QpP�~]HPt�SRGOH�KRUQtKR�]iNRQD�7DWR�~]HPt�WHG\�QHMVRX�SRORKRX�R]QDPRYDQpKR�]iP�UX�GRWþHQD��D�WR�DQL�SURVWRURY���DQL�NRQWDNWQ���DQL�]SURVW�HGNRYDQ� �YL]�Yê�H]�] PDS\�&KUiQ�QêFK�~]HPt�S�tURG\�SRGOH�$23�3UDKD��GRORåHQê�Y Y þiVWL�+�WRKRWR�R]QiPHQt����
1HMEOLåãtPL�]YOiãW� FKUiQ�QêP�~]HPtP�MVRX�QiVOHGXMtFt��S�tURGQt�SDPiWN\��RE� Y]GiOHQp�YtFH�QHå���NP�D�WHG\�]FHOD�PLPR�YOLY\�SRVX]RYDQp�VWDYE\�33������1D�6NDOLþFH�± ORNDOLWD��KR�HþNX�QDKR�NOpKR33�����+DE�t�± YHOPL�]DFKRYDOê��QHMYêãH�SRORåHQê�KDEURYê�OHV

9ê]QDPQp�NUDMLQQp�SUYN\=iMPRYp� ~]HPt� YêVWDYE\� R]QDPRYDQpKR� ]iP�UX� QHQt� Y NROL]L� V åiGQêPL� Yê]QDPQêPL�NUDMLQQêPL�SUYN\�Ä]H�]iNRQD³�DQL�V 9.3�UHJLVWURYDQêPL�SRGOH�����]iNRQD�þ�����������6E�
Ò]HPt�S�tURGQtFK�SDUN$

1HMVRX�SRORKRX�R]QDPRYDQpKR�]iP�UX�GRWþHQD��Y QHMEOLåãtP�RNROt�QHH[LVWXMt��

Ò]HPt�KLVWRULFNpKR��NXOWXUQtKR�QHER�DUFKHRORJLFNpKR�Yê]QDPX
+LVWRULFNê�YêYRM�REFH2EHF� .RXW\� E\OD� ]DORåHQD� VYRX� YUFKQRVWt� � EHQHGLNWLQVNêP� NOiãWHUHP� Y� 7�HEtþL�SUDYG�SRGREQ� YH���� SRORYLQ� ���� VWROHWt�� Y�GRE���NG\�SURE�KOD�NRORQL]DFH� �LGþHML�RVtGOHQêFK�REODVWt�NOiãWHUQt�GUåDY\��NG\�Y]QLNDO\�L�GDOãt�RVDG\��1iYHV�.RXW$ E\OD�SUDYLGHOQ� SRVWDYHQD�VH�GY�PD� �DGDPL� ]HP�G�OVNêFK� XVHGORVWt�� VP��XMtFtFK� RG� VHYHUX� N� MLKX�� 3UYQt� ]PtQND�R� REFL� MH�YãDN�Då�] U�������3R�]P�Q� GUåLWHO$ REFH�Y�URFH������Y\NRXSLO�RSDW�W�HEtþVNpKR�NOiãWHUD�7URMDQ�RG�9D�ND�]�2SDWRYD� REHF� .RXW\� D� S�LSRMLO� WDN� .RXW\� RS�W� N� GUåDY� W�HEtþVNpKR� NOiãWHUD�� 'R� VY�WVNpKR�GUåHQt�VH�REHF�GRVWDOD�SR�GRE\Wt�Y�URFH������&KDUDNWHU� REFH� SRSLVXMH� Y� U�� ����� �HKR� 7RPiã� 9ROQê� YH� VYp� NQL]H� 0DUNUDEVWYt�PRUDYVNp��2EHF�.RXW\�OHåtFt�������PtOH�VHYHUR]iSDGQ� RG�7�HEtþH�QD�URYLQ���SR]$VWiYDMtFt�]����GRP$ VH�����RE\YDWHOL������PXåVNpKR�D�����åHQVNpKR�SRKODYt���PH]L�QLPLå�MVRX�GYD�GYR�iFL�����FHOROiQtN$����SROROiQtFL����FKDOXSQtN$ D���GRPNi�$�'QH�����þHUYQD������Y REFL�Y]QLNO�SRåiU��NWHUpPX�SDGOR�]D�RE�" W�L�þWYWLQ\�GRP$ Y�REFL��9�U�������VH�]DþDOR�Y\XþRYDW�YH�ãNROH�9� URFH� ����� E\OD� QiYHV� RVi]HQD� OtSRYêP� VWURPR�DGtP�� Q�NWHUp� VWURP\� VH� GRFKRYDO\�
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GRGQHV��=�Yê]QDPQêFK�DNFt� WRKRWR�REGREt�PH]L� VY�WRYêPL�YiONDPL� MH�Y� URFH������SRVWDYHQt�KDVLþVNp�]EURMQLFH�D�Y�U�������SRVWDYHQt�EXGRY\�]iORåQ\�
1HPRYLWp�NXOWXUQt�SDPiWN\

9�REFL�QHMVRX�]DSViQ\�åiGQp�QHPRYLWp�NXOWXUQt�SDPiWN\�
$UFKHRORJLFNp�SDPiWN\1HQt�]QiPR��åH�E\�VH�Y REFL�þL�RNROt�QDFKi]HO�YêVN\W�DUFKHRORJLFNêFK�ORNDOLW�þL�QiOH]$�

Ò]HPt�KXVW� ]DOLGQ�Qi���]DW�åRYDQi�QDG�~QRVQRX�PtUX��VWDUp�HNRORJLFNp�]iW�åH
2EHF�.RXW\� OHåt� Y� VHYHUR]iSDGQt� þiVWL� 7�HEtþVNpKR� RNUHVX�� RG� RNUHVQtKR�P�VWD� MH� REHF�Y]GiOHQD�FFD����NP��9ODVWQt�REHF�OHåt�QD�OHYRVWUDQQpP�S�tWRNX�.RXWVNpKR�SRWRND��NWHUê�SURWpNi�REFt�RG�VHYHUX�N�MLKX��+LVWRULFNi� ]iVWDYED� Y� REFL� MH� VLWXRYiQD� SR� SURWiKOp� QiYVL�� XSURVW�HG� NWHUp� E\OD� VNXSLQDU\EQtN$�� 3$GRU\V�REFH� VY�Gþt�R� WRP�� åH�REHF� MH� NRORQL]DþQtKR�S$YRGX��=� WpWR�SURWiKOp� QiYVL�RGERþXMt� �� KLVWRULFNp� VLOQLFH�� D� WR� Y� KRUQt� þiVWL� YêFKRGQtP� VP�UHP� �.DPHQLFH��� GROQt� þiVW�]iSDGQtP�VP�UHP��%UDQVRX]H���3RGpO� RERX� W�FKWR� NRPXQLNDFt� Y]QLNOD� ]iVWDYED�� DOH� SR]G�ML�� 9QLW�Qt� SURVWRU� QiYVL� E\O�SUDYG�SRGREQ� S$YRGQ� QH]DVWDY�Q� �E\O\� ]GH� SRX]H� U\EQtN\��� SR]G�ML� ]GH� Y]QLNO\� GUREQp�GRPN\�D�GUREQp�YH�HMQp�VWDYE\�=iVWDYED� SR� REYRGX� QiYVL� MH� WYR�HQD� S�HYiåQ� ]HP�G�OVNêPL� XVHGORVWPL� ãt�NRY� L�KORXENRY� RULHQWRYDQêPL�� 9êFKRGQt� þiVW� QiYVL� UHSUH]HQWXMH� S$YRGQt� YHQNRYVNRX� ]iVWDYEX��E\OR�]GH�S�HVWDY�QR�SRX]H�Q�NROLN�REMHNW$�9êUREQt�~]HPt�MH�]DVWRXSHQR�SRVX]RYDQêP�DUHiOHP�='�.RXW\��DUHiO�MH�XPtVW�Q�YêFKRGQ�RG�QiYVL��QDYD]XMH�QD�KXPHQQt�FHVWX�]HP�G�OVNêFK�XVHGORVWt�5HNUHDþQt�~]HPt�MH�]DVWRXSHQR�DUHiOHP�X�YtFH~þHORYp�YRGQt�QiGUåH�QD�.RXWVNpP�SRWRFH��VORXåt�NH�NRXSiQt��=� ~GDM$ VþtWiQt� RE\YDWHO� MH� SDWUQp�� åH�PD[LPXP�RE\YDWHO�P�O\�.RXW\�Y� URFH� ����� �����RE\YDWHO��3RþHW� RE\YDWHO� Y� .RXWHFK� E\O� Y� PLQXORVWL� SRP�UQ� Y\YiåHQê�� SRK\ERYDO� VH� RNROR� ����RE\YDWHO��9�URFH������P�O\�.RXW\�����RE\YDWHOH��3RVOHGQt�~GDMH�R�REFL�GRNOiGiP�GOH�,QWHUQHWX�± 0�VWD�D�REFH6WDURVWRX�REFH�MH��%RKXPLO�.UHPOiþHN�.RXW\���������� .RXW\���WHOHIRQ�QD�2Ò�MH��������������ID[�����������.DWDVWUiOQt�YêP�UD� ��� KD�� 3RþHW�RE\YDWHO� ����]�WRKR�Y�SURGXNW��Y�NX� �����SU$P�UQê�Y�N� ���� 3RãWD� $QR� âNROD� 1H� =GUDYRWQLFNp�]D�t]HQt� $QR� 3ROLFLH� 1H� .DQDOL]DFH�



5HNRQVWUXNFH�VW�HGLVND�ä9�='�.RXW\����������������������������������������������������������������������=HP�G�OVNp�GUXåVWYR�.287<

��

�ý29�� 1H��9RGRYRG� $QR 3O\QRILNDFH� 1H2EHF�VH�QDFKi]t�Y ~]HPt�VH�VW�HGQt�KXVWRWRX�]DOLGQ�Qt�
Ò]HPt�]DW�åRYDQi�QDG�PtUX�HNRORJLFNp�]iW�åH��VWDUp�HNRORJLFNp�]iW�åH��VH�Y PtVW� DQL�RNROt�SRVX]RYDQp�VWDYE\��QHY\VN\WXMt�
3RNXG�VH�WêNi��H[WUpPQtFK�SRP�U$ Y GRWþHQpP�~]HPt� SODWt�]KUXED�WRWpå�V YêMLPNRX�SR]QDPHQiQt� ãLUãtKR� RNROt� YêUD]QRX� LQWHQ]LILNDFt� URVWOLQQp� YêURE\�� SURYi]HQRX� ]FHORYiQtP�SR]HPN$��7tP� GRãOR� � N� SDWUQpPX� ]MHGQRGXãHQt� NUDMLQQêFK� VWUXNWXU�� OLNYLGDFL� PH]t�� ~YR]$ DWS���V YêMLPNRX�VYDKRYêFK�SRORK�D�SRORK�YH�YtFH�]DKORXEHQêFK�~GROQLFtFK�
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&����&KDUDNWHULVWLND��VRXþDVQpKR�VWDYX�åLYRWQtKR� SURVW�HGt�Y GRWþHQpP�~]HPt
�����=iNODGQt�FKDUDNWHULVWLN\�RY]GXãt�D�NOLPDWX

= MLå� XYHGHQpKR�MH�SDWUQp��åH�SRVX]RYDQi�ORNDOLWD�VH�QDFKi]t�Y NOLPDWLFNpP�UHJLRQX��07����NWHUê�MH��PtUQ� WHSOê��YOKNê�V QiVOHGXMtFt�FKDUDNWHUHP�
.yG�UHJLRQ$ 6\PERO�UHJLRQ$ &KDUDNWH�ULVWLND�UHJLRQ$

6XPD�WHSORW�QDG����R&
3U$P�Qi�URþQt�WHSORWD�R&

3U$P�UQê�URþQt�~KUQ�VUiåHN�Y�PP
3UDYG��SRGREQRVW�VXFKêFK�YHJHWDþQtFK�REGREt

9OiKRYi�MLVWRWD
� 07�� PtUQ�WHSOê��YOKNê

���������� ��± � ����� ��� ��� �� !��
'DOãt�FKDUDNWHULVWLN\�NOLPDWX�

3RþHW�OHWQtFK�GQ$ �����3RþHW�PUD]RYêFK�GQ$ �������3U$P�UQi�WHSORWD�Y�OHGQX�Y��& ���±�3U$P�UQi�WHSORWD�Y�þHUYHQFL�YH��&� �����6UiåNRYê�~KUQ�YH�YHJHWDþQtP�REGREt�Y�PP �������6UiåNRYê�~KUQ�Y�]LPQtP�REGREt�Y�PP �������3RþHW�GQ$ VH�VQ�KRYRX�SRNUêYNRX ������
9�WUQi� U$åLFH� SUR� .RXW\� � D� RNROt�� ]SUDFRYDQi� ý+0Ò� 3UDKD� � Y SURVLQFL� � ����� MH�SUH]HQWRYiQD� QD� QiVOHGXMtFt� VWUiQFH� D� E\OD� Y\XåLWD� MDN� SUR� ]SUDFRYiQt� UR]SW\ORYp� VWXGLH�DPRQLDNX��WDN�SUR�YêSRþHW�3iVPD�RFKUDQ\�FKRYX�0��HQt�þLVWRW\�RY]GXãt�QHQt��Y�RNROt�REFH�SURYiG�QR��Y�.RXWHFK�VH�QHQDFKi]t�åiGQê�Y�Wãt�]QHþLã"RYDWHO�RY]GXãt��2EHFQ� O]H� NRQVWDWRYDW�� åH�RNUHV�7�HEtþ�SDW�t�PH]L�REODVWL� V� UHODWLYQ� PiOR�]QHþLãW�QêP�RY]GXãtP�� Y]KOHGHP� N� SDOLYRYp� ]iNODGQ� QD� WXKi� SDOLYD� O]H� S�HGSRNOiGDW� Y\ããt� NRQFHQWUDFL�62���]HMPpQD�S�L�LQYHU]QtFK�VLWXDFtFK�=OHSãHQt� SUDãQRVWL� O]H� GRViKQRXW� ]SHYQ�QtP� NRPXQLNDFt� D� YêVDGERX� ]HOHQ� Y� NUDMLQ� L�]DVWDY�QpP�~]HPt��9H�YêKOHGX�MH�W�HED�SRþtWDW�V�SO\QRILNDFt�REFH�
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.RXW\
*UDILFNi�SUH]HQWDFH�Y�WUQp�U$åLFH

7DEXOND�KRGQRW�Y�WUQp�U$åLFH
>P�V@ 1 1( ( 6( 6 6: : 1: &$/0 6RXþHW,�W���Y �������� ���� ��� ���� ���� ��� ���� ���� ���� ����,,�W���Y ������� ���� ���� ���� ���� ���� ���� ���� ���� �����,,�W���Y �� ���� ���� ���� ���� ���� ���� ���� ���� � ����,,,�W���Y ������ ���� ���� ���� ���� ���� ���� ���� ���� �����,,,�W���Y ����� ���� ���� ���� ��� ���� ���� ���� � �����,,,�W���Y ������� ���� ���� ���� ���� ��� ���� ���� � ����,9�W���Y ������� ���� ���� ���� ���� ���� ���� ���� ���� ����,9�W���Y �� ���� ���� ���� ���� ���� ���� ���� ��� � �����,9�W���Y ������� ���� ���� ���� ���� ���� ���� ���� � ����9�W���Y ������� ���� ���� ���� ���� ��� ���� ���� ���� ����9�W���Y �� ���� ���� ���� ���� ���� ���� ��� ���� � ����

6XP��*UDI����� ���� ���� ����� ���� ���� �� ����� ��� �������
6Y$M� YOLY� QD� NYDOLWX� D� þLVWRWX� RY]GXãt�Pi� L� SRVX]RYDQê� ]HP�G�OVNê� DUHiO�� NWHUê� YãDN�SRGOH�SURYHGHQêFK�YêSRþW$ D�VWDQRYHQt�SiVPD�RFKUDQ\�FKRYX�E\�DQL��]D�ãSDWQêFK�UR]SW\ORYêFK�SRGPtQHN�QHP�O�QHJDWLYQ� RYOLY�RYDW�åLYRWQt�SURVW�HGt�REFH�D�MHMtKR�EH]SURVW�HGQtKR�RNROt�3UR��HãHQt�WpWR�VLWXDFH�EXGH�QH]E\WQi�Y�VRXODGX�V�QiYUK\��REVDåHQêPL�L�Y�Ò3�UHDOL]DFH�YêVDGHE�REYRGRYp�]HOHQ� Y�UiPFL�DUHiOX�V FtOHP�MHKR�OHSãtKR�R]HOHQ�Qt�
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�����=iNODGQt FKDUDNWHULVWLN\�JHRIDNWRU$ D�S$G��KRUQLQ\�D�S�tURGQt�]GURMH
*HRIDNWRU\3RVX]RYDQp� ~]HPt� SDW�t� ]� KOHGLVND� JHRPRUIRORJLFNpKR� N� ýHVNRPRUDYVNp� Y\VRþLQ���JHRPRUIRORJLFNpPX�FHONX�.�LåDQRYVNi�YUFKRYLQD��SRGFHONX�%UWQLFNi�YUFKRYLQD��8]HPt�SDW�t�N�Y\ããtP�þiVWHP�7�HEtþVNpKR�RNUHVX�V�QDGPR�VNRX�YêãNRX�NROHP���������P��-HGQi�VH�R�þOHQLWp�~]HPt�� VYDåXMtFt� VH� N� �HFH� -LKODY��� 8]HPt� MH� FKDUDNWHUL]RYiQR� þOHQLWêP� WHUpQHP�� QDGPR�VNi�YêãND�VH�SRK\EXMH�NROHP�����P�Q��P���RNROQt�YUFK\�GRVDKXMt�Då�����P�Q��P���+UDGLãW���9�~]HPt�SUDPHQt�PtVWQt�YRGRWHþ�± .RXWVNê�SRWRN�

=� JHRORJLFNpKR� KOHGLVND� QiOHåt� REODVW� N� PRUDYVNp� Y�WYL� PROGDQXELND�� D� WR� MHMt� VW�HGQt�þiVWL��=iSDGQt�KUDQLFL�PRUDYVNpKR�PROGDQXELND� WYR�t�YêFKRGQt�RNUDM�FHQWUiOQtKR�PDVtYX��NGH�WDNWpå� SUREtKi� S�LE\VODYVNê� KOXELQQê� ]ORP�� 9êFKRGQt� KUDQLFt� PRUDYVNpKR� PROGDQXELND� MH�PRUDYVNRVOH]VNp�]ORPRYp�SiVPR�9ODVWQt� ]iMPRYp� ~]HPt� MH� WYR�HQR� VpULt� UXO�� PH]L� QLPLå� S�HYDåXMt� ELROLWLFNp� SDUDUXO\�� =�XVD]HQLQ�VH�Y�RNROt�Y\VN\WXMt�KODYQ� QHRJHQQt�StVN\��ãW�UN\�D�MtO\��=iNODGRYp�SRGPtQN\ MVRX�Y��HãHQpP�~]HPt�GREUp��PLPR�~GROQt�QLY\�YRGRWHþt��NGH�MH�Y\ããt�KODGLQD�VSRGQt�YRG\�=iMPRYp�~]HPt�MH�EXGRYiQR�MHGQRWYiUQRX�VNXSLQRX�PROGDQXELND��WYR�tFt�~]Nê�SUXK�S�L�YêFKRGQtP� RNUDML� PROGDQXELFNpKR� SOXWRQX�� -HGQRWYiUQi� VNXSLQD� MH� ]DVWRXSHQD� S�HGHYãtP�LQWHQ]tYQ� PLJPDWLWL]RYDQêPL� FRUGLHULWLFNêPL� � Då� FRUGLHULW� � ELRWLWLFNêPL� UXODPL�� S�HYiåQ�IOHELW�VWURPDWLWRYpKR� W\SX�� PtVW\� QHEXOLWLFNêPL�� � 9� REODVWL� PROGDQXELND� � VH� � Y� FRUGLHULW �ELRWLWLFNêFK� UXOiFK� � Y\VN\WXMt� YORåN\� DPILEROLW$�� HUOiQ$�� NYDUFLWLFNêFK� SDUDUXO�� OHXNRNUDWQtFK�åLOQêFK�UXO�D�þHWQp�Y�Wãt��þL�PHQãt�DSRIê]\�JUDQLWRLGQtFK�KRUQLQ�PROGDQXELFNpKR�SOXWRQX�
3$G\

3RGOH� ]DW�tG�Qt� GR�QRYêFK�YêUREQtFK�REODVWt�� ]SUDFRYDQpKR�Y� URFH� �����E\OR� ='�.RXW\�]DþOHQ�QR�GR�]HP�G�OVNp�YêUREQt�REODVWL�=���%RGRYp�RFHQ�Qt�SURGXNþQt�VFKRSQRVWL�S$G�������=� � ]DKUQXMH� ~]HPt� Y� PtUQ� WHSOpP�� YOKNpP� D� PtUQ� FKODGQpP� NOLPDWX� V� MHãW�QDGSU$P�UQêPL� SRGPtQNDPL� SUR� S�VWRYiQt� EUDPERU� D� SU$P�UQêPL� Då� VODE� SRGSU$P�UQêPL�SRGPtQNDPL�SUR�S�VWRYiQt�RELOQLQ��NUPQêFK�SORGLQ�D��HSN\�+ODYQt�S$GQt�MHGQRWN\�Y��HãHQpP�~]HPt������������������������������� � KQ�Gp� S$G\�� KQ�Gp� S$G\� N\VHOp� D� MHMLFK� VODE� RJOHMHQp� IRUP\� S�HYiåQ� QD� UXOiFK��åXOiFK�D�VYRUHFK�D�QD�YêOHYQêFK�N\VHOêFK�KRUQLQiFK�� VW�HGQ� W�åNp�Då� OHKþt��PtUQ� ãW�UNRYLWp��Y�WãLQRX�V�GREUêPL�YOiKRYêPL�SRP�U\����KQ�Gp�S$G\�D�KQ�Gp�S$G\�N\VHOp�QD�åXOiFK��UXOiFK��VYRUHFK�D�MLP�SRGREQêFK�KRUQLQiFK�D� YêOHYQêFK� N\VHOêFK� KRUQLQiFK�� Y�WãLQRX� VODE� Då� VW�HGQ� ãW�UNRYLWp�� V� Y\ããtP� REVDKHP�KUXEãtKR�StVNX��]QDþQ� YRGRSURSXVWQp��YOiKRYp�SRP�U\�MVRX�YHOPL�]iYLVOp�QD�YRGQtFK�VUiåNiFK����JOHMRYp�S$G\�]UDãHOLQ�Op�D�JOHMRYp�S$G\�~]NêFK�~GROt��YþHWQ� VYDK$��REY\NOH�OHPXMtFt�PDOp� YRGQt� WRN\�� VW�HGQ� W�åNp� Då� YHOPL� W�åNp�� ]DPRN�HQp�� SR� RGYRGQ�Qt� YKRGQp� SRX]H� SUR�ORXN\�
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=D�D]HQt�GR� W�tG�RFKUDQ\�]HP�G�OVNp�S$G\��GOH�0HWRGLFNpKR�SRN\QX�RGERUX�OHVD�D�S$G\�0ä3�ý5�]H�GQH��������������XYiGt�QiVOHGXMtFt�WDEXOND�
������� ,,������� ,������� ,9������� 9

9L]�Wpå�þiVW�%��,,���3$GD
/RåLVND�QHURVWQêFK�VXURYLQ�D�MLQp��]GURMH

9 ]iMPRYpP�~]HPt�VWDYHQLãW� DQL�Y MHKR EOt]NpP�RNROt�VH�QHQDFKi]HMt�YêKUDGQt�ORåLVND�YHGHQi� Y ELODQFL� ]iVRE� ý5�� DQL� Yê]QDPQi� W�åHQi� ORåLVND�� 1HMVRX� ]GH� HYLGRYiQ\� GREêYDFt�SURVWRU\��'3��DQL�FKUiQ�Qi�ORåLVNRYi�~]HPt���&+/Ò��

�����=iNODGQt�FKDUDNWHULVWLN\�K\GURJHRORJLFNêFK�D�K\GURORJLFNêFK�SRP�U$
=�UHJLRQiOQ� K\GURJHRORJLFNpKR�KOHGLVND�MH�]iMPRYp�~]HPt�VRXþiVWt�K\GURJHRORJLFNpKR�.U\VWDOLQLNXP�-LKODY\�=�KOHGLVND�K\GURJHRORJLFNpKR�O]H�Y�]iMPRYpP�~]HPt�Y\PH]LW�VYUFKQt�]YRGH���Yi]DQRX�QD� NYDUWpUQt� SRNU\Y�� ]yQX� ]Y�WUiYiQt� D� S�LSRYUFKRYpKR� UR]SRMHQt� SXNOLQ� � � D� ]YRGH� VSRGQt�Yi]DQRX�QD�KORXE�ML�]DORåHQp� WHNWRQLFNp�]yQ\��NWHUp�PDMt�Y�WãLQRX�GUHQiåQt�~þLQHN�QD�]YRGH�VYUFKQt��3URSXVWQRVW�NU\VWDOLQLND�MH�]iYLVOi�QD�FKDUDNWHUX�]Y�WUDOLQ�D�QD�FKDUDNWHUX�SXNOLQRYêFK�V\VWpP$�� =Y�WUDOLQ\� NU\VWDOLQLND� PDMt� Y� REODVWL� SDUDPHWDPRUILW$ MtORYLWê� Då� MtORYLWRStVþLWê�FKDUDNWHU��9�REODVWL�UXO�D�Y\Y�HOêFK�KRUQLQ�MVRX�MtORYLWRStVþLWp�Då�StVþLWp��2WHY�HQp�S�LSRYUFKRYp�SXNOLQ\�Y�]yQ� SRGSRYUFKRYpKR�UR]SRMHQt�KRUQLQ�EêYDMt�Y\SOQ�Q\�RGSRYtGDMtFtPL�]Y�WUDOLQDPL��'\QDPLND�KOXEãtKR�RE�KX�SRG]HPQtFK�YRG�Y�NU\VWDOLQLNX�]iYLVt�QD�OLWRORJLL�D�W\SX�WHNWRQLFNêFK�GHIRUPDFt� KRUQLQ�� -H� PRåQp� REHFQ� NRQVWDWRYDW�� åH� YêUD]Qp� ]OHSãHQt� SXNOLQRYp� SURSXVWQRVWL�QDVWiYi� V� U$VWHP� PLJPDWL]DFH�� GiOH� Y� N�HPLWêFK� KRUQLQiFK� �NYDUFLW\�� N�HPLWp� UXO\�� DJUDQLWRYêFK� PDVtYHFK�� Y� RUWRUXOiFK� D� Y� NDUERQiWRYêFK� KRUQLQiFK�� 9� W�FKWR� KRUQLQiFK� VH�YêUD]Q� XSODW�XMH�L�PODGãt�W�tãWLYi�WHNWRQLND�
9� PtVW� YRGQtFK� WRN$ MH� SRG]HPQt� YRGD� WDNWpå� Yi]iQD� QD� StVþLWp�� KOLQLWRStVþLWp� D�ãW�UNRYLWp�IOXYLiOQt�VHGLPHQW\�~GROQtFK�QLY���
'OH� S�LORåHQp� K\GURJHRORJLFNp� PDS\� VH� MHGQi� R� SXNOLQRYê� NROHNWRU� UHSUH]HQWRYDQê�FRUGLHULW�ELRWLWLFNêPL� SDUDUXODPL� Då� PLJPDWLW\� PRQRWyQQt� D� SHVWUp� VNXSLQ\� V� SURP�QOLYêP�SRGtOHP� SU$OLQRYp� SRUR]LW\� Y� S�LSRYUFKRYp� ]yQ� ]Y�WUiYiQt� D� UR]SRMHQt� SXNOLQ�� NWHUê� O]H�FKDUDNWHUL]RYDW�QiVOHGXMtFtPL�K\GURI\]LNiOQtPL�YHOLþLQDPL�7 �������� Då���������P��V���
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=� YRGiUHQVNpKR� KOHGLVND� O]H� NRQVWDWRYDW�� åH� K\GURJHRORJLFNê� UDMyQ� NU\VWDOLQLND� O]H�SRYDåRYDW�]D�GHILFLWQt���
9RGQt�WRN\
2NUDMHP�REFH�SRG�DUHiOHP�='�.RXW\��SURWpNi�.RXWVNê�SRWRN��.RXWVNê� SRWRN� � SDW�t� GR� SRYRGt� � 'XQDMH� ���� � � D� WR� � �HN\� -LKODY\� ����� þ�K�S�� þ�� ���������-LKODYD�SR�2VODYX�.RXWVNê� SRWRN� SDW�t� GR� SRYRGt� /HãWLQVNpKR� SRWRND� þ�K�S�� ������������ MHKRå� WYR�t�SUDYRVWUDQQê�S�tWRN��D�NWHUê�VH�YOpYi�X�REFH�ýtFKRY�GR��HN\�-LKODY\�9 RNROt� REFH� VH�QDFKi]t� Q�NROLN�PHQãtFK� U\EQtN$ ± YRGRKRVSRGi�VN\�QHMYê]QDPQ�Mãt� MH�7YDU$åN$Y� U\EQtN� D� Q�NROLN� YUW$ ]GURM$ SLWQp� YRG\� V Y\KOiãHQêPL� RFKUDQQêPL� SiVP\� � ,� D� ,,��VWXSQ��3RG]HPQt�YRGD�]�YUW$ SUR�REHF�.RXW\�MH�SR�~SUDY� Y�RGN\VHORYDFt�VWDQLFL�S�HþHUSiQD�GR�VWiYDMtFtKR�YRGRMHPX��2GWXG�MH�XSUDYHQi�YRGD�S�LYHGHQD�]iVRERYDFtP��DGHP�GR�REFH�2FKUDQQp�K\JLHQLFNp�SiVPR�YRGQtKR�]GURMH�MH�Y\KOiãHQR����D����VWXSQ� � YQLW�Qt�D�YQ�Mãt��$UHiO�]HP�G�OVNpKR�GUXåVWYD�Pi�YODVWQt�]GURM�YRG\�D MH�QDSRMHQ�QD�YH�HMQRX�YRGRYRGQt�Vt"�1H]E\WQi� SURWLHUR]Qt� RSDW�HQt� ]DKUQXMt� WHFKQLFNi� D� DJURELRORJLFNi� RSDW�HQt� N� ]DPH]HQt�VP\YX� S$G\�� VSODFKX� WHUpQX� Y� S�LOHKOpP� H[WUDYLOiQX� D� ]iURYH� ]DPH]t� RKURåHQt� REFH�S�tYDORYêPL�YRGDPL�0H]L� DJURELRORJLFNi� RSDW�HQt� SDW�t� YKRGQp� RVHYQt� SRVWXS\� �YtFHOHWp� StFQLQ\��� ]DWUDYQ�Qt�H[SRQRYDQêFK�SORFK�S�LOpKDMtFtFK�N�]iVWDYE��7HFKQLFNi�RSDW�HQt�]DKUQXMt�EXGRYiQt�]iFK\WQêFK�]HPQtFK�S�tNRS$��MLPLå�E\�E\OD�GHã"RYi�YRGD�RGYiG�QD�GR�.RXWVNpKR�SRWRND�

�����=iNODGQt�FKDUDNWHULVWLN\�S�tURGQtFK�SRP�U$ RNROt�VWDYHQLãW� �IORUD�D�IDXQD�
-GH�R�UHDOL]DFL�]iP�UX�YH�VWiYDMtFtP�VW�HGLVNX�=HP�G�OVNpKR�GUXåVWYD�='�.RXW\��Y QiYD]QRVWL�QD�VWiYDMtFt�REMHNW\�VW�HGLVND�PHFKDQL]DFH�D�VOXåHE�D�VWiYDMtFtKR�DUHiOX�ä9���NGH�EXGRX�Q�NWHUp�REMHNW\�UHNRQVWUXRYiQ\�D�GRVWDY�Q�REMHNW�SURGXNþQt�VWiMH�D�GRMtUQ\�1DYUKRYDQi�]iVWDYED�MH�WHG\�SRNUDþRYiQtP�]HP�G�OVNp�YêURE\�Y SRVX]RYDQpP�~]HPt�.UDMLQD�� NWHUi� VH� QD� S�HGP�WQpP� ~]HPt� � Y KLVWRULFNpP� YêYRML� XWYR�LOD�� Pi� SRYDKX�DJURNUDMLQ\�� LQWHQ]LYQ� ]HP�G�OVN\� REKRVSRGD�RYDQp� D� N WRPX� ~þHOX� ]WYiUQ�Qp�� V RVtGOHQtP�YHQNRYVNpKR�W\SX��3$YRGQt� OHVQDWRVW�~]HPt�VH�]GH�VQtåLOD��S�LUR]HQi�G�HYLQQi�VNODGED�OHVQtFK�SRURVW$ VH� ]P�QLOD�� MHMLFK� SR]$VWDWN\� E\O\� S�HYHGHQ\� QD� OHV\� KRVSRGi�VNp� QHER� UHPt]RYpKR�W\SX�� +\GURORJLFNp� SRP�U\� E\O\� GRWþHQ\� PHOLRUDþQtPL� RSDW�HQtPL� D� VWDYHEQ� WHFKQLFNêPL�~SUDYDPL��UHJXODFHPL��Q�NWHUêFK�YRGRWHþt�
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.UDMLQD� QD� FHOpP�~]HPt� QHQt� Yê]QDPQ� ]DVDåHQD�SU$P\VORYRX� þLQQRVWt�� GRSUDYRX�DQL�SORãQ� GRWþHQD�G$VOHGN\�UHNUHDFH�D�FLYLOL]DþQtPL�YOLY\�
3RGOH� ELRJHRJUDILFNpKR� þOHQ�Qt� ~]HPt� ý5� SRVX]RYDQi� ORNDOLWD� MH� VRXþiVWt� ELRUHJLRQX�9HONRPH]L�tþVNpKR�þ��������&XOHN�HW�DO���������

3�tURGQt� SURVW�HGt� ãLUãtKR� ]iMPRYpKR� ~]HPt� Y\ND]XMH� ]QiPN\� � þiVWHþQpKR� VWUXNWXUQtKR� D�IXQNþQtKR�]MHGQRGXãHQt��GDQpKR�]HMPpQD�YêUD]QêPL�LQWHQ]LILNDþQtPL�]iVDK\�GR�QHOHVQt�NUDMLQ\�Y������ ����OHWHFK��]FHORYiQt�SR]HPN$��]RUQ�Qt��RGYRGQ�Qt�OXN��WHFKQLFNp�~SUDY\�PDOêFK�WRN$���RSURWL� MLQêP� þiVWHP� RNUHVX� VH� GtN\� UHODWLYQ� Y\VRNp� þOHQLWRVWL� NUDMLQ\� GRFKRYDOD� �DGD�VWUXNWXUQtFK� SUYN$ GUREQ�MãtKR� P��tWND� �]HMPpQD� PH]H�� DJUiUQt� WHUDV\�� NDPHQLFH��� /HV\� MVRX�FKDUDNWHULVWLFNêP�SUYNHP�NUDMLQ\��OHVQDWRVW�VH�QDFKi]t�QD�~URYQL�SU$P�UQp�OHVQDWRVWL�RNUHVX��
äiGQp� OHVQt� SRURVW\� QH]DVDKXMt� GR� SRVX]RYDQp� ORNDOLW\� YêVWDYE\� DQL� QHEXGRX� GRWþHQ\�Y\YRODQêPL�LQYHVWLFHPL��S�tSDGQ� ]SURVW�HGNRYDQêPL�YOLY\��DSOLNDFH�PUY\�DWS��

)ORUD�]iMPRYpKR�~]HPt
3RGOH� I\WRJHRJUDILFNpKR� þOHQ�Qt� ý5� QiOHåt� SRVX]RYDQp� ~]HPt� GR� REODVWL� PH]RI\WLND��I\WRJHRJUDILFNpKR� REYRGX� ýHVNRPRUDYVNpKR� PH]RI\WLND�� I\WRJHRJUDILFNpKR� RNUHVX� þ�� ���ýHVNRPRUDYVNi�YUFKRYLQD�
5RVWOLQQê�SRNU\Y�MH�RYOLYQ�Q�H[LVWHQFt�DUHiOX�åLYRþLãQp�YêURE\�V�WtP��åH�Y�RNROt�Y�WãLQ\�REMHNW$ MH�PRåQR�GRNOiGDW�YêUD]Q� UXGHUDOL]RYDQp� Då�QLWURILOQt� URVWOLQQp�SRNU\Y\��3�HYOiGDMt�SORFK\�V�QiVOHGXMtFtP�]DVWRXSHQtP�GRPLQDQWQtFK�GUXK$ URVWOLQ�NRS�LYD�GYRXGRPi��8UWLFD�GLRLFD��� ã"RYtN� WXSROLVWê� �5XPH[�REWXVLIROLXV��� � ã��NDGH�DYê��5��FULVSXV���NHUEOtN� OHVQt��$QWKULVFXV�V\OYHVWULV���KH�PiQNRYHF�S�tPR�VNê��0DWULFDULD�PDULWLPD���PRFKQD�KXVt��3RWHQWLOOD�DQVHULQD���EUãOLFH�NR]t� QRKD� �$HJRSRGLXP� SRGDJUDULD��� VPHWDQND� OpND�VNi� �7DUD[DFXP� VHF�� 5XGHUDOLD��� ORSXFK� Y�Wãt� �$UFWLXP�ODSSD���NRVWLYDO�OpND�VNê��6\PSK\WXP�RIILFLQDOH��DM��3RPtVWQ� Y SURVWRUHFK�NROHP�KDO�S�HYOiGDMt�SUiY� PRQRNXOWXU\�NRS�LY\�V�S�tP�Vt�ã"RYtN$��ORSXFK$ D�NRVWLYDOX�6 RKOHGHP� QD� VLWXRYiQt� VWDYE\� Y DUHiOX� ='� .RXW\� D� QD� ]iNODG� RULHQWDþQtKR��ELRORJLFNpKR�SU$]NXPX�O]H�NRQVWDWRYDW��åH�ORNDOLWD�QHSRVN\WXMH�SRGPtQN\�SUR�YêVN\W�SRSXODFt�]YOiãW� FKUiQ�QpKR� JHQRIRQGX� URVWOLQ� D� QHEXGH� SURWR� � SRW�HEQp� S�LMtPDW� ]YOiãWQt� RSDW�HQt� N�RFKUDQ� URVWOLQ�D�MHMLFK�VSROHþHQVWHY�

)DXQD�]iMPRYpKR�~]HPt
= OLWHUDWXU\�D�RULHQWDþQtP�SU$]NXPHP�E\O\�]MLãW�Q\�S�HGHYãtP�GUXK\��Yi]DQp�QD�EOt]NRVW�VtGHO�� ]DKUDG�� S�tSDGQ� GUXK\�� ]DEtKDMtFt� þL� ]DOHWXMtFt� GR� SURVWRUX� YêVWDYE\� ]� RNROQtFK�]HP�G�OVNêFK� SR]HPN$� S�HYiåQ� SROt�� .RQNUpWQt� YêVWXS\� NYDOLWDWLYQtKR� ELRORJLFNpKR�SU$]NXPX� Y� Q�NROLND� QiYãW�YiFK� E�KHP� REGREt� Y\SUDFRYiQt� GRNXPHQWDFH� O]H� VKUQRXW�QiVOHGRYQ��
VDYFL�� KUDERã�SROQt��0LFURWXV�DUYDOLV����P\ã�GRPiFt��0XV�PXVFXOXV���ODVLFH�KUDQRVWDM��0XVWHOD�HUPLQHD�SWiFL� � YUDEHF� GRPiFt� �3DVVHU� GRPHVWLFXV��� KROXE� K�LYQiþ� �&ROXPED� SDOXPEXV��� K�� GRPiFt� �&�OLYLD���KUGOLþND� ]DKUDGQt� �6WUHSWRSHOLD� GHFDRFWR��� NRQLSDV� EtOê� �0RWDFLOOD� DOED��� VêNRUD� NR�DGUD� �3DUXV�PDMRU��� UHKHN� GRPiFt� �3KRHQLFXUXV� RFKUXURV��ML�LþND� REHFQi �'HOLFKRQ� XUELFD��� ]YRQRKOtN� ]DKUDGQt��6HULQXV� VHULQXV��� S�QNDYD� REHFQi� �)ULQJLOOD� FRHOHEV��� NRV� þHUQê� �7XUGXV� PHUXOD��� GUR]G� NYtþDOD�
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�7�SLODULV��� VWUQDG� REHFQê� �(PEHUL]D� FLWULQHOOD��� VWHKOtN� REHFQê� �&DUGXHOLV� FDUGXHOLV��� Y SiVX� G�HYLQ�GiOH�� S�QLFH� þHUQRKODYi� �6\OYLD� DWULFDSLOOD��� S�SRN�RYQt� �6�� FXUXFFD��� EXGQtþHN�PHQãt� �3K\OORVFRSXV�FROO\ELWD��� VHGPLKOiVHN� KDMQt� �+\SRODLV� LFWHULQD��� VWUDNDSRXG� Y�Wãt� �'HQGURFRSXV� PDMRU��� KUGOLþND�GLYRNi��6WUHSWRSHOLD��WXU�WXU����]YRQHN�]HOHQê��&DUGXHOLV�FKORULV���YUDEHF�SROQt��3DVVHU�PRQWDQXV���
KP\]�EURXFL�� VW�HYOtN� ]UQLWê� �&DUDEXV� JUDQXODWXV��� VW�HYOtþFL� URGX� $JRQXP� �$�� DVVLPLOD�� $�� GRUVDOH��3WHURVWLFKXV� �3�� FXSUHXV�� 3�� YXOJDULV��� $PDUD� �$�� DHQHD��� GUDEþtFL� URGX�2QWKROHVWHV� �2�� WHVHHODWXV�� 2��PXULQXV��� � KQRMQtFL� URGX� $SKRGLXV� PUãQtFL� URGX�+LVWHU�� SiWH�tþHN� VQ�KRYê� �&DQWKDULV� IXVFD��� VOXQHþNR�GYRXWHþQp��$GDOLD�ELSXQFWDWD���QRVDWFL�URG$ 6LWRQD��2WWLRUK\QFKXV þL�3K\OORELXV��QD�NY�WHFK�] PDQGHOLQHN�NU\WRKODYRYp� URGX�&U\SWRFHSKDOXV�� ]� WHVD�tN$ W�� þHUQRãSLþNê� �6WUDQJDOLD� PHODQXUD��� W�� REHFQê �/HSWXUD�UXEUD��� EOêVNiþFL� URGX�0HOLJHWHKHV�� GiOH� � � QD� WUDYiFK�QDS��� NRYD�tN� ãHGê� �$GHORFHUD�PXULQD��� � NRYD�tFLURGX $WKRXV��$JULRWHV��QD�ã"RYtFtFK�PDQGHOLQN\�URGX�*DVWURLGHD��1D�OLVWHFK�G�HYLQ�GiOH��PDQGHOLQN\�URG$/HPD�� PDQGHOLQND� WRSRORYi� �0HODVRPD� SRSXOL��� � NR]OtþHN� RVLNRYê� �6DSHUGD� SRSXOQHD��� Y PRN�LQ�UiNRVQtþFL�URGX�3ODWHXPDULV��Y W$�NiFK�YRGRPLONRYp�URGX�+HORSKRUXVPRWêOL�� E�OiVHN�]HOQê��3LHULV�EUDVVLFDH���E���HSNRYê��3��QDSL����E���H�LFKRYê��$QKRFDULV�FDUGDPLQHV���åOX"iVHN��HãHWOiNRYê��*RQLRSWHU\[�UKDPQL���PRGUiVFL�URGX�3OHEHMXV��RKQLYiþHN�þHUQRN�tGNê��/\FDHQD�SKODHDV���RNiþ�OXþQt� �0DQLROD� MXUWLQD��� � R�� SRKi�NRYê� �&RHQRQ\PSKD� SDPSLOXV��� R�� ERMtQNRYê� �0HODQDUJ\D� JDODWKHD���EDERþND��Vt"NRYDQi��$UDVFKQLD�OHYDQD���E��RVLNRYi��1\PSKDOLV�DQWLRSD���E��SDYt�RNR��1��LR���E��NRS�LYRYi��9DQHVVD�XUWLFDH����VRXPUDþQtN�þiUNRYDQê��+HVSHULD�FRPPD��GYRXN�tGOt� � ERGDOND� � VWiMRYi� �6WRPR[\V� FDOFLWUDQV��� � PRXFKD� GRPiFt� �0XVFD� GRPHVWLFD��� PDVD�N\� URGX�6DUFRSKDJD�� WLSOLFH� URGX� 7LSXOD�� E]LNDYND� GHã"RYi� �+DHPDWRSRWD� SOXYLDOLV��� E�� VOHSRRþND� �&KU\VRSV�FDHFXWLHQV���RYiGL� URGX�7DEDQXV��PXFKQLþN\�URGX�6LPXOLXP��QD�NY�WHFK�E]XþLYN\�URGX�/XFLOOLD�� ��NXNOLFH�URGX�7DFK\QD��SHVW�HQN\�URG$ 9ROOXFHOOD��(XV\USKXV DM�EODQRN�tGOt�� YþHOD�PHGRQRVQi��$SLV�PHOLIHUD���YRV\�URGX�3DUDYHVSXOD��SLODWN\�URGX�7HQWKUHGR���PUDYHQFL�URG$0\UPLFD��/DVLXV��QD�NY�WHFK�L�]ODW�QN\��&KU\VLV�VS��URYQRN�tGOt�� PQRåVWYt�E�åQêFK�GUXK$ VDUDQþDW�Y�SR]GQ� OHWQtP�DVSHNWX��URG\�&KRUWLSSXV��2PRFHVWXV���NRE\OND�FYUþLYi��7HWWLJRQLD�FDQWDQV�SORãWLFH�� QD�YHJHWDFL�NORSXãN\�þHOHGL�0\ULGDH��NQ�åLFH�SiVNRYDQi��*UDSKRVRPD�LWDOLFXP���NQ�åLFH�URGX�$HOLD��ãNYR�L�� SRG�PDWHULiO\�QD�QDYiåNiFK�ãNYR�L�URGX�)RUILFXOD

9�RNROt�REFH�VH�VW�tGDMt�SORFK\�OHV$ D�SROt��]DVWRXSHQt�NUDMLQQp�]HOHQ� MH�YãDN�PDOp�3URWR�MH�W�HED�Y�QRYDW�SR]RUQRVW�UR]SWêOHQp�]HOHQL�Y�NUDMLQ���NWHUi�Pi�SURWLHUR]Qt�~þLQN\�D�Pi� YHONê� Yê]QDP�SUR� HNRORJLFNRX� VWDELOLWX� NUDMLQ\��5R]SWêOHQi� D� OLQLRYi� ]HOH� QDYD]XMtFt�QD�YODVWQt�68�MH�]DNUHVOHQD�Y�JUDILFNp�þiVWL��XUEDQLVWLFNp�VWXGLH�REFH .RXW\�=HOH� XYQLW� ]DVWDY�QpKR�~]HPt�Y .RXWHFK� MH�]DVWRXSHQD�S�HYiåQ� QD�QiYVL��1D�]iSDGQt�þiVWL�QiYVL�SRGpO�VWiWQt�VLOQLFH�,,����� MH�VNXSLQD�Y]URVWOêFK�OLS��9]KOHGHP�N�SURVWRUQRVWL�QiYVL�E\� ]GH� P�OD� EêW� Y\Vi]HQD� GDOãt� ]HOH� � S�HGHYãtP� Y\VRNp� OLVWQiþH� SRGOH� MHGQRWQpKR�VDGRYQLFNpKR�SOiQX��9�SURVWRUX�SRG�QiYVt� MH�QDYUåHQD�~SUDYD�SORFK\�YH�HMQp�]HOHQ� D�G�WVNp�K�LãW���9\KUD]HQi�]HOH� MH�]DVWRXSHQD�SORFKDPL�0â�D�=â�9 QiYUKX�MH�W�HED�]DP��LW�VH�QD�Y\EXGRYiQt�YH�HMQp�]HOHQ� Y�FHQWUiOQt�þiVWL��WM��QD�QiYVL�D�XNXOWXUQtKR�GRPX�,]RODþQt� ]HOH� MH� W�HED�GREXGRYDW�NROHP�DUHiOX�='�.RXW\� D�GRSOQLW� YQLWUR]iYRGQt� ]HOH�WRKRWR�DUHiOX��EXGH�W�HED�GRSOQLW�GRSURYRGQRX�]HOH� NROHP�NRPXQLNDFt�D�YRGRWHþt�
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���� -LQp�FKDUDNWHULVWLN\�ä3�D�Y]WDK�N ~]HPQtPX�SOiQX
5DGRQ= PDS\� UDGRQRYpKR� UL]LND�� ]SUDFRYDQp� ý*Ò� Y\SOêYi�� åH� SRVX]RYDQi� ORNDOLWD� VH�QDFKi]t�Y�SURVWRUX�R]QDþHQpP�MDNR�REODVW�VH�VW�HGQtP�UDGRQRYêP�UL]LNHP�5DGRQRYê�SU$]NXP�ORNDOLW\�QHE\O�]DWtP�SURYHGHQ��= PDS\���GRORåHQp�Y þiVWL�+�WpWR�GRNXPHQWDFH��MH�SDWUQp��åH��REHF�.RXW\�OHåt�Y REODVWL��FKDUDNWHUL]RYDQp�UDGRQRYêP�UL]LNHP��R]QDþHQêP���.V�
9H�VP\VOX��SODWQp�QRYHOL]RYDQp�OHJLVODWLY\�YH�YD]E� QD�]iNRQ����������6E��R�RFKUDQ�]GUDYt�D�QDYD]XMtFt�Y\KOiãN\�R�SRåDGDYFtFK�QD�RPH]HQt�R]i�HQt�]�UDGRQX�D�GDOãtFK�UDGLRQXNOLG$PXVt�EêW�YãHFKQ\�EXGRY\� � VWDY�Qp� �PLPR� �~]HPt� V� �Qt]NêP��UDGRQRYêP��UL]LNHP�FKUiQ�Q\�SURWL�SURQLNiQt�UDGRQX�]�SRGORåt�Ò]HPt��V��Qt]NêP��UDGRQRYêP��UL]LNHP��MH�WRXWR�Y\KOiãNRX�GHILQRYiQR��MDNR�~]HPt���YH�NWHUpP��MH�P��HQtP��]MLãW�QR��åH�REMHPRYi�DNWLYLWD��UDGRQX�Y�S$GQtP��Y]GXFKX�MH�PHQãt��QHå����N%J�P� X�GRE�H�SURSXVWQêFK�����N%J��X�VW�HGQ� SURSXVWQêFK�D����N%J�P� X�PiOR�SURSXVWQêFK��]iNODGRYêFK�S$G�SRGHO��ý61���������=DNOiGiQt�VWDYHE�]iNODGRYi�S$GD�SRG�SORãQêPL�]iNODG\�
6LWXRYiQt�VWDYE\�YH�Y]WDKX�N ~]HPQtPX�SOiQX
2EHF�.RXW\�QHPi�GRVXG�VFKYiOHQ�DQL�]SUDFRYiQ�~]HPQt�SOiQ��. GLVSR]LFL�MH�SRX]H�XUEDQLVWLFNi�VWXGLH��]SUDFRYDQi�,QJ�DUFK�-L�tP�+DãNHP�3RGOH�WpWR�VWXGLH�MH�PRåQR�NRQVWDWRYDW��åH�FHOê�DUHiO�='�MH�]DKUQXW�GR�YêUREQt�]yQ\�REFH�D�Y]KOHGHP�N WRPX��åH�SRVX]RYDQi�VWDYED�S�HGVWDYXMH�UHNRQVWUXNFL�VWiYDMtFtFK�REMHNW$��VSRMHQRX�V GRVWDYERX�SURGXNþQtKR�REMHNWX�SUR�����GRMQLF�VH�QDFKi]HMt�XSURVW�HG�DUHiOX�D�SURWR�VH�MHGQi�R�VRXODG�V 86�6WDYHEQt�~�DG�Y 2N�tãNiFK���S�tVOXãQê���N SRVX]RYDQp�ORNDOLW� D�VWDYE� Y\MiG�LO�VRXKODV�V UHDOL]DFt�SRVX]RYDQp�VWDYE\��YL]�þiVW�+����

&����&HONRYp�]KRGQRFHQt�NYDOLW\�åLYRWQtKR�SURVW �HGt�] KOHGLVND�~QRVQpKR�]DWtåHQt&HONRY� MH�PRåQR�NYDOLWX�åLYRWQtKR�SURVW�HGt�R]QDþLW�MDNR�SU$P�UQRX�± Y\KRYXMtFt�� D�NRQVWDWRYDW��åH�YOLY\�SRVX]RYDQp�VWDYE\�QHSRYHGRX�N ]KRUãHQt�SDUDPHWU$ ~QRVQpKR�]DWtåHQt�RNROQtKR�åLYRWQtKR�SURVW�HGt�3RGUREQp�Y\KRGQRFHQt�YL]�þiVW�&�����]HMPpQD�ERG\�%�D�&�
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'��.203/(;1Ë�&+$5$.7(5,67,.$�$�+2'12&(1Ë 9/,98��=È0�58���1$�2%<9$7(/6792�$�ä,9271Ë�35267�('Ë�
,��&KDUDNWHULVWLND�S�HGSRNOiGDQêFK�YOLY$ ]iP�UX�QD�RE\YDWHOVWYR�D�åLYRWQt�SURVW�HGt�D�KRGQRFHQt�MHMLFK�YHOLNRVWL�D�Yê]QDPQRVWL�
'�,���9OLY\�QD�RE\YDWHOVWYR�YþHWQ� VRFLiOQ� HNRQRPLFNêFK�YOLY$5R]VDK�VWDYHEQtFK�D�]HPQtFK�SUDFt� MH�SRP�UQ� QHYê]QDPQê�D� QHO]H�SURWR�RþHNiYDW��åH�HWDSD�YêVWDYE\�EXGH�S�HGVWDYRYDW�Yê]QDPQp�QDUXãHQt�IDNWRU$ SRKRG\��6WDYHEQt�þLQQRVW�YãDN�EXGH�Y GDQpP�~]HPt�RE\YDWHOL�]FHOD�MLVW� ]D]QDPHQiQD�D�SURWR�MH�W�HED� N PLQLPDOL]DFL� QHJDWLYQtFK� YOLY$ ]DEH]SHþLW� ]H� VWUDQ\� LQYHVWRUD� D� GRGDYDWHO$ XUþLWi�RSDW�HQt� V WtP�� åH� � S�tSDGQRX� VHNXQGiUQt� SUDãQRVW� O]H� WHFKQLFN\� HOLPLQRYDW�� 3UR�PLQLPDOL]DFL�QHJDWLYQtFK�YOLY$ MVRX�IRUPXORYiQD�QiVOHGXMtFt�GRSRUXþHQt�� GRGDYDWHO�VWDYHEQtFK�SUDFt�]DMLVWt�~þLQQRX�WHFKQLNX�SUR�þLãW�Qt�YR]RYHN�S�HGHYãtP�Y SU$E�KX�]HPQtFK�SUDFt� ]iVRE\� V\SNêFK� VWDYHEQtFK� PDWHULiO$ D� RVWDWQtFK� SRWHQFLiOQtFK� ]GURM$ SUDãQRVWL� EXGRX�PLQLPDOL]RYiQ\� FHOê� SURFHV� YêVWDYE\� EXGH� RUJDQL]DþQ� ]DMLãW�Q� WDN�� DE\� PD[LPiOQ� RPH]RYDO� PRåQRVW�QDUXãHQt�IDNWRU$ SRKRG\��D�WR�]HMPpQD�Y QRþQtFK�KRGLQiFK�D�YH�GQHFK�SUDFRYQtKR�NOLGX� Y� S�tSDG� QHS�t]QLYêFK� NOLPDWLFNêFK� SRGPtQHN� Y REGREt� ]HPQtFK� SUDFt� EXGH� SURYiG�QR�VNUiS�Qt�S�tVOXãQêFK�VWDYHEQtFK�SORFK

9êVWDYED�± KOXN9 S�HGFKR]t��þiVWL�%�,,,���S�HGNOiGDQpKR�R]QiPHQt��GRNXPHQWDFH���MH�SURYHGHQR�UiPFRYp�Y\KRGQRFHQt�DNXVWLFNp�VLWXDFH�SUR�HWDSX�YêVWDYE\�L�SURYR]X�= FKDUDNWHUX� YêVWDYE\� O]H� S�HGSRNOiGDW�� HWDSD� YêVWDYE\� QHEXGH� ]QDPHQDW� S�HNUDþRYiQt�SRYROHQêFK�K\JLHQLFNêFK�OLPLW$ SUR�HWDSX�YêVWDYE\�= KOHGLVND�YêVWDYE\�YH�Y]WDKX�N QHMEOLåãtP�WUYDOH�RE\GOHQêFK�REMHNW$ D�S�L�UHVSHNWRYiQt�YêãH� XYHGHQêFK� GRSRUXþHQt� O]H� KRGQRFHQê� YOLY� SRYDåRYDW� ] KOHGLVND� YHOLNRVWL� ]D� PiOR�Yê]QDPQê�
3URYR]1HJDWLYQt� YOLY\� VRXYLVHMtFt� V� SRVX]RYDQêP� ]iP�UHP� VH� YH� � Y]WDKX� N� RKURåHQt� ]GUDYt�RE\YDWHOVWYD�PRKRX�SURMHYLW�Y�QiVOHGXMtFtFK�REODVWHFK�� ]QHþLãW�Qt�RY]GXãt�� KOXN� ]QHþLãW�Qt�YRG\�D�S$G\� KDYDULMQt�VWDY\
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=QHþLãW�Qt�RY]GXãt-DN� MLå� E\OR� XYHGHQR� Y S�HGFKi]HMtFtFK� þiVWHFK� S�HGNOiGDQpKR� R]QiPHQt�� 3�L�SURYR]RYiQt� MDNpKRNROLY� GUXKX� VWiMt� Y]QLNDMt� UR]NODGHP� RUJDQLFNp� KPRW\� �]E\WN\� NUPLYD��VWHOLYD��YêNDO\��OiWN\��NWHUp�PRKRX�]S$VRELW�]QHþLãW�Qt�RY]GXãt��-HGQi�VH�S�HGHYãtP�R�DPRQLDN��VLURYRGtN��RVPRJHQ\�D�N\VOLþQtN�XKOLþLWê��$PRQLDN�D�]iSDFKRYp�OiWN\�MVRX�SRGUREQ�ML�UR]YHGHQ\�Y S�HGFKR]tFK�þiVWHFK��VLURYRGtN�D�N\VOLþQtN�XKOLþLWê� VH�S�L�GRGUåRYiQt�]iVDG�VSUiYQpKR�SURYR]X��SUR�NWHUp�QDYUKRYDQê�SURYR]�SUR� ���� GRMQLF� Y .RXWHFK� V S�HYiåQ� EH]VWHOLYRYêP� SURYR]HP� D� GRVWDWHþQRX� VNODGRYDFt�NDSDFLWRX� NHMG\� Y\WYi�t� S�t]QLYp� S�HGSRNODG\��SRK\EXMt� QD� YHOLFH� Qt]Np� ~URYQL� NRQFHQWUDFH� D�QHP�O\�E\�Y�åiGQpP�S�tSDG� S�HNURþLW SDUDPHWU\��XYHGHQp�Y��REMHPRYêFK���Y�33�0=H��������W�M��X�&2� ��������X���1+� �����������D�X���+�6������������=D�W�FKWR�S�HGSRNODG$ PRKRX�W\WR�HPLVH�Y�]iVDG� RYOLY�RYDW�SRX]H�åLYRWQt�SURVW�HGt��D�WR�RY]GXãt�SRX]H�YH�YODVWQtFK�REMHNWHFK�VWiMt�� LPLVH�Y�QHMEOLåãtP�RNROt�VWiMRYêFK�REMHNW$ MVRX�PLQLPiOQt�D�SUDNWLFN\�QHP��LWHOQp��
7\WR� NRQFHQWUDFH� QHRYOLYQt� QHJDWLYQ� ]GUDYRWQt� VWDY� ]Yt�DW� DQL� REVOXK\� � VNRWX� � D� Y�RNROQtP� SURVW�HGt� VH� GtN\� GRVWDWHþQpPX� �HG�Qt� Y�WUDFtP� Y]GXFKHP� � QHJDWLYQtP� ]S$VREHP�QHSURMHYt�8 HPLVH� DPRQLDNX� E\O\� S�tVOXãQp� YêSRþW\� SURYHGHQ\� Y þiVWL� %� ,,,� 2Y]GXãt�� MVRX� ]GH�GRORåHQ\�L�S�HVQp�~GDMH�R�VQtåHQt�HPLVt�DPRQLDNX��YêVOHGN\�UR]SO\ORYp�VWXGLH��YL]�URYQ�å�GiOH�þiVW� 9OLY\� QD� RY]GXãt�� � D� SURYHGHQR� ]KRGQRFHQt� QDYUKRYDQpKR� VWDYX� HPLVt� ]iSDFKX� SRGOH�PHWRGLFNpKR�SRVWXSX��Y\GDQpKR�6WiWQtP�]GUDYRWQtP�~VWDYHP� � $FWD�K\JLHQLFD�HSLGHPLRORJLFD�HW�PLFURELRORJLFD�þ���������
9 VRXODGX� V SURYHGHQêPL� YêSRþW\� V S�LKOpGQXWtP� N HPLVQ� S�t]QLYpPX� FKDUDNWHUX�FKRYDQpKR�GRE\WND��GRMQLF��] KOHGLVND�LQWHQ]LW\�D�Qt]Np�DJUHVLYLW\�]iSDFKRYêFK�OiWHN�X�VNRWX�MH�PRåQp� Y VRXODGX� VH� ]iY�U\� KRGQRFHQt� SiVPD� RFKUDQ\� FKRYX� SRWYUGLW�� åH� RE\YDWHOp� DQL�RNUDMRYêFK�GRP$ YODVWQt�REFH�.RXW\�QHEXGRX�D�WR�DQL�]D�QHMPpQ� S�t]QLYêFK�Y�WU$ D�E�åQêFK�UR]SW\ORYêFK�SRGPtQHN�]iSDFKHP�QDG�PtUX�REW�åRYiQL�1DRSDN�� V RKOHGHP� QD� YêKRGQ�Mãt� XPtVW�Qt� VWiMt� D� S�HFKRG� QD� LQWHQ]LYQt� S�LUR]HQp�Y�WUiQt�S�L�GtOþtP�SRNOHVX�SURGXNFH�DPRQLDNX�D�OHSãtP� �HG�Qt�]iSDFKRYêFK�OiWHN�O]H�RþHNiYDW�]OHSãHQt�VLWXDFH�+OXN'DOãtP� DVSHNWHP� ]� KOHGLVND� SURYR]X� SRVX]RYDQpKR� ]iP�UX� MH� � SUREOHPDWLND� KOXNRYp�]iW�åH�]H�VWDFLRQiUQtFK�]GURM$ KOXNX�D�] GRSUDY\��=D�SURYR]X�QHEXGRX�Y DUHiOX�åiGQp�Yê]QDPQ�Mãt�]GURMH�KOXNX�9�WUiQt� KDO� MH� QDYUåHQR� MDNR� S�LUR]HQp� � VWiMH� MVRX� OHKNp� QH]DWHSOHQpKR� W\SX�D� � SURWR�QHEXGH�GRFKi]HW�NH�Y]QLNX�QDGP�UQp�KOXþQRVWL��NWHUi�E\�PRKOD�S�HNURþLW�SRYROHQp�KRGQRW\�X�RE\WQp�]iVWDYE\�REFH�.RXW\��6WHMQ� WDN� KOXþQRVW� GRMtUQ\� QHS�HNURþt� X� RE\WQp� ]iVWDYE\� Y åiGQpP� S�tSDG� SRYROHQp�SDUDPHWU\�����G%$�YH�GQH�D����G%$�Y QRFL�± WHFKQRORJLH�MH�XPtVW�QD�XYQLW� ]G�QpKR REMHNWX�D�RG�RE\WQp�]iVWDYE\�GRVWDWHþQ� Y]GiOHQD�D�QDYtF�RGFORQ�QD�REMHNW\�VW�HGLVND��5RYQ�å� V RKOHGHP� QD� FKDUDNWHU� SURYR]X� D� � WHFKQRORJLFNpKR� Y\EDYHQt� VWiMt� QHEXGH�GRFKi]HW�N�Y\WYi�HQt�QDGP�UQpKR�KOXNX�] SURVWRUX�YODVWQtFK�VWiMt��



5HNRQVWUXNFH�VW�HGLVND�ä9�='�.RXW\����������������������������������������������������������������������=HP�G�OVNp�GUXåVWYR�.287<

��

3�L� SRURYQiQt� VWiYDMtFtKR� D� RþHNiYDQpKR� VWDYX� ]� DNXVWLFNp� VLWXDFH� Y� ~]HPt� Y\SOêYi�� åH�SURYR]� VWDFLRQiUQtFK� ]GURM$ KOXNX� MDNRå� L� SRK\E� WUDNWRU$ D� DXWRPRELO$�� NWHUê� VH� SUDNWLFN\�QH]P�Qt��VWDY\�GRE\WND�]$VWiYDMt�QD�VWiYDMtFt�~URYQL��Y SRþWX�XVWiMHQêFK��NXV$ GRNRQFH�NOHVDMt��VH� Y ~]HPt� ]� KOHGLVND� DNXVWLFNp� VLWXDFH� QHSURMHYt� WDN�� DE\� E\O\� S�HNUDþRYiQ\� SRYROHQp�K\JLHQLFNp�OLPLW\�SUR�GHQQt�D�QRþQt�GREX��2ULHQWDþQt�SRVRX]HQt�E\OR�SURYHGHQR�X�PRELOQtFK�]GURM$ KOXNX�± YL]�YêVOHGN\�KOXNRYp�VWXGLH�GRORåHQp�Y þiVWL�%�,,,��+OXN��= YêVOHGN$ YêSRþW$��SURYHGHQêFK�X���NRQWUROQtFK�ERG$��SUH]HQWXMtFtFK�RE\WQp�EXGRY\��SRGpO�NRPXQLNDFH�,,�������YL]�VFKHPD�XPtVW�Qt�D�YêVOHGQRX�WDEXONX�KRGQRW�V GRSUDYRX�='�D�EH]���MH�SDWUQp��åH�SURWL�GRSUDY� EH]�]DKUQXWt�GRSUDYQtFK�SURVW�HGN$ ä9�GRFKi]t�N QiU$VWX�KOXNRYp�]iW�åH�R�����± ����G%D�3�LWRP�QHQt�DQL�X�MHGQRKR�ERGX�S�HNURþHQ�K\JLHQLFNê�OLPLW�����G%$�SUR�GHQ�±PD[LPiOQt�KRGQRWD�YêSRþWRY� VWDQRYHQi�MH������G%$���Y QRFL�GRSUDYD�QHSUREtKi�D�SURWR�QHE\OR�KRGQRFHQt�SURYiG�QR��=� KOHGLVND� YHOLNRVWL� YOLYX� VH� MHGQi� R PDOê� YOLY�� ]� KOHGLVND� Yê]QDPQRVWL� V� RKOHGHP� QD�SUHGLNRYDQp�KRGQRW\�O]H�YOLY�KRGQRWLW�MDNR�QHYê]QDPQê��
=QHþLãW�Qt�YRG\�D�S$G\=� KOHGLVND� RYOLYQ�Qt� ]GUDYRWQtKR� VWDYX� RE\YDWHOVWYD� SURVW�HGQLFWYtP� S$G� O]H� ]iP�U�R]QDþLW�]D�WpP���QXORYê��SURWRåH�YODVWQt�SURYR] QHS�HGVWDYXMH�UL]LNR�NRQWDPLQDFH�S$G�± MHGQi�VH� YêUREX�D� DSOLNDFL�NYDOLWQtFK�RUJDQLFNêFK�KQRMLY� D� WR� MDN�Y S�tSDG� FKOpYVNpKR�KQRMH�� WDN� L�NHMG\��.RQWDPLQDFH� S$G� Y HWDS� YêVWDYE\� MH� RãHW�HQD� GRSRUXþHQtPL� SUH]HQWRYDQêPL� Y�S�tVOXãQêFK� NDSLWROiFK� S�HGNOiGDQpKR� R]QiPHQt� ± MHGQi� VH� S�HGHYãtP� R� GRGUåRYiQt� ]iVDG�DNWXDOL]RYDQpKR�SOiQX�RUJDQLFNpKR�KQRMHQt�D�]iVDG�VSUiYQpKR�SURYR]X�IDUP\��2YOLYQ�Qt� ]GUDYRWQtKR� VWDYX� SURVW�HGQLFWYtP� ]QHþLãW�Qt� YRG� QHQt� YH� Y]WDKX� N�KRGQRFHQpPX�]iP�UX�DNWXiOQt�D�WHQWR�YOLY�O]H�R]QDþLW�URYQ�å�]D�WpP���QXORYê��6NODGRYiQt�WHNXWêFK�VORåHN�RUJDQLFNêFK�KQRMLY�MH�]DEH]SHþHQR�YH�VNODGRYDFtFK�QiGUåtFK�Y\EDYHQêFK�NRQWUROQtP�V\VWpPHP��
+DYDULMQt�VWDY\9]QLN��KDYDULMQtFK�VLWXDFt�QHO]H�QLNG\�]FHOD�Y\ORXþLW��O]H�YãDN�SRWHQFLiOQt�PRåQRVW�Y]QLNX�KDYiULt� YêUD]Q� HOLPLQRYDW�� 7DWR� SUREOHPDWLND� MH� �HãHQD� Y GDOãt� þiVWL� '�,,,�� S�HGNOiGDQpKR�R]QiPHQt��
9\KRGQRFHQt�]GUDYRWQtFK�UL]LN�=GUDYRWQt� UL]LND� MH� REWtåQp� Y GDQpP� S�tSDG� Y\KRGQRWLW�� SURWRåH� SRGOH� Qi]RUX� ]SUDFRYDWHOH��SRGHS�HQpKR�S�tVOXãQêPL�YêSRþW\�Y S�HGFKR]tFK�þiVWHFK�GRNXPHQWDFH��N MHMLFK�Y]QLNX�Y$EHF�QHGRMGH�3RNXG�VH�MHGQi�R�ãNRGOLYLQ\��NWHUp�MVRX�VFKRSQ\�S �HQRVX�DWPRVIpURX�D�S�HGVWDYXMt�WDN�UHODWLYQ�QHMY\ããt�D�QHMU\FKOHMãt�PRåQp�RYOLYQ �Qt�RE\YDWHO� �DPRQLDN�D�RVPRJHQ\��� MH�PRåQp�NRQVWDWRYDW��FRå� MH�GRORåHQR�Y�S�HGFKR]tFK�þiVWHFK�D�QiYUKX�23��� �åH�HPLVH�DPRQLDNX�D�URYQ �å�]iSDFKRYêFK�OiWHN��NWHUp�MVRX� S�LP��HQp� VQtåHQt� VWDY$ GRE\WND� D� XSODWQ�Qt� PRGHUQtFK� UHIHUHQþQtFK� WHFKQRORJLt� D� MVRX� Y RERX�S�tSDGHFK�QD�QLåãt�~URYQL�QHå��X�S �HGFKR]tKR�VWDYX��QHPRKRX�V�RKOHGHP�QD�Y]GiOHQRVW�D�VWXSH � �HG�Qt�RKUR]LW� ]D� E�åQêFK� UR]SW\ORYêFK� VLWXDFt� SRKRGX� D� Y� åiGQpP� S �tSDG� ]GUDYt� RE\YDWHO� QHMEOLåãt� REFH�.RXW\��
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7RWR� SRWYU]XMt� L� ]iY�U\� QiYUKX�23� VW�HGLVND� FKRYX� GRMQLF�.RXW\� ]SUDFRYDQpKR�$*5236HP�7�HEtþ� ± ,QJ�� 0DFKRYFHP� D� GRORåHQpKR� Y� UiPFL� WRKRWR� R]QiPHQt�� NGH� MH� SDWUQp�� åH� GRFKi]t�N YêUD]QpPX�]PHQãHQt�23��3RGOH�WRKRWR�YêVOHGNX�D�URYQ�å�]iY�U$ UR]SW\ORYp�VWXGLH�DPRQLDNX��MH�WHG\�UHiOQê�S �HGSRNODG��åH� RE\YDWHOp� DQL� QHMEOLåãtFK� GRP$ QHEXGRX� ]D� QRUPiOQtFK� UR]SW\ORYêFK� S RGPtQHN� ]iSDFKHP� DQL�DPRQLDNHP�REW�åRYiQL�± NH�]GUDYRWQtPX�RYOLYQ�Qt�SUDNWLFN\�GRMtW�QHP$åH�&HONRY� MH�PRåQp�W\WR�YOLY\�KRGQRWLW�MDNR�QHYê]QDPQp��Y REGREt�ãSDWQêFK�UR]SW\ORYêFK�SRGPtQHN�]D]QDPHQDWHOQp�
6RFLRORJLFNp�DVSHNW\�YOLY$

6WDYED�VH� VYêP�FKDUDNWHUHP�QLMDN�QHY\P\Ni� MLå�H[LVWXMtFtP�]DYHGHQêP�DNWLYLWiP�YH�VWiYDMtFtFK�REMHNWHFK�åLYRþLãQp�YêURE\�Y QHGDOHNpP�VW�HGLVNX�ä9��QDRSDN��YêUD]Q� ]OHSãXMH�MDN�HVWHWLFNê� Y]KOHG�� WDN� ZHOIDUH� FKRYDQêFK� ]Yt�DW� D� PLQLPDOL]XMH� LPLVH� GR� RNROt� D� QHO]H� SURWR�RþHNiYDW�QHJDWLYQt�VRFLRORJLFNp�UHDNFH�RE\YDWHOVWYD�YH�Y�WãtP�UR]VDKX��6WDYED� QHQt� VSRMHQD� VH� ]iERUHP� S�tURGQtFK� þL� SDUNRYêFK� SORFK�� NiFHQtP� Y]URVWOêFK�VWURP$��RKURåHQtP�PtVWQtFK�]Y\NORVWt�DS���NWHUp�REY\NOH�Y\YROiYDMt�QHJDWLYQt�UHDNFH�RE\YDWHO��YH�NWHUêFK�MVRX�W�PLWR�]iVDK\�Y\YROiYiQ\�SRFLW\�RKURåHQt�þL�GHYDVWDFH�SURVW�HGt��9�VRXYLVORVWL�V�YêVWDYERX�DUHiOX� VH�QDRSDN�S�HGSRNOiGi�QRYi�HVWHWLFNi�NYDOLWD��SRGPtQ�Qi� �Y]KOHGHP�EXGRY��YêVDGERX�D�YLWDOL]DFt�]HOHQ� Y�DUHiOX��D�~SUDYRX�SORFK�Y�RNROt�
1DUXãHQt�PtVWQtFK�WUDGLF�DS��QHO]H�Y�VRXYLVORVWL�V�YêVWDYERX�DUHiOX�RþHNiYDW��1HJDWLYQt�VRFLRORJLFNp� UHDNFH�D�Y\YRODQp�]P�Q\�FKRYiQt�RE\YDWHOVWYD� MVRX�SUDNWLFN\�Y\ORXþHQ\�URYQ�å��QHER" VH� MHGQi� R� QRYê�� HWRORJLFN\� D� HNRORJLFN\� Y\KRYXMtFt� W\S� RWHY�HQêFK� VWiMt� GRMQLF�� NWHUp�MVRX� QRVQêP�SURJUDPHP� UHNRQVWUXNFt� D� MVRX� MLå� Y SURYR]X�QD�PQRKD� �PtVWHFK�Y UiPFL� � NUDMH�9\VRþLQD�%XGRX� ]GH� VNODGRYiQ\� D� Y\UiE�Q\� SRX]H� YH�HMQRVWL� GRE�H� ]QiPp� SURGXNW\�� NWHUp�QHPRKRX�Y\YROiYDW�VSHNXODFH�R�MHMLFK�~þHOX�þL�SRXåLWt��9\ORXþLW�O]H�L�QHJDWLYQt�HVWHWLFNp�YMHP\�QHER" DUHiO�IDUP\�MH��DUFKLWHNWRQLFN\�X]DY�HQê�D�MHGQi�VH�R�YêVWDYEX�SUDNWLFN\�Y�MHKR�VW�HGX��

(NRQRPLFNR�� VRFLiOQt�DVSHNW\
6RFLiOQ��HNRQRPLFNp�GRSDG\�YêVWDYE\�O]H�Y�GDQp�GRE � D�Y�GDQpP�~]HPt�KRGQRWLW�QHXWUiOQ ��1D��]DP�VWQDQRVW�RE\YDWHO�G�tYH�YêUD]Q� ]HP�G�OVNp�REFH�.RXW\�YH�VYêFK�S$YRGQtFK�SURIHVtFK�QHEXGH�PtW� VWDYED�SUDNWLFN\�åiGQê�YOLY� D� WR�DQL�]�KOHGLVND�S �tU$VWNX�SUDFRYQtN$ �]GH� MH� VWDYED�YHOPL�~VSRUQi� D� FHONRY� GRMGH� N SRNOHVX� SRW�HE\� RãHW�RYDWHO$��� DOH� SR]LWLYQ� EXGH� S$VRELW� S�HGHYãtP� ]�KOHGLVND�QiURN$ QD�NYDOLILNDFL�D�]OHSãHQt�NXOWXU\�SUiFH��9� WRPWR� VP\VOX� EXGH� QRYRVWDYED� SRP �UQ� Yê]QDPQp� MHGQRWN\� FKRYX� VNRWX� � GRMQLF�S�HGVWDYRYDW� GtOþt� VRFLiOQ� � HNRQRPLFNê� IDNWRU� D� WR� S �HGHYãtP� FHONRYêPL� SR]LWLYQtPL� GRSDG\��Y\SOêYDMtFtPL� ]H� ]OHSãHQp� UHQWDELOLW\� IDUP\� D� GiOH� S �HV� RUJDQLFNp� KQRMHQt� L� QD� NYDOLWX� D� YêQRVRYRVW�S$G\�
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'�,�����9OLY\�QD�RY]GXãt�D�NOLPD
D��+ODYQt�ERGRYp�]GURMH�]QHþLãW�Qt�RY]GXãt
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*UDILFNi�SUH]HQWDFH�Y�WUQp�U$åLFH
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���N SRXåLWt�SUR�YêSRþW\�]QHþLãW�Qt�RY]GXãt�]H�VWDFLRQiUQtFK�]GURM$��3RSLV�PHWRGLN\�E\O�Y\GiQ�Y GXEQX������YH�Y�VWQtNX�0ä3��þiVWND����9VWXSQt�~GDMH�L�IRUPD�YêVOHGN$ YêSRþWX�Y PHWRGLFH�6<026
���E\O\�S�L]S$VREHQp�WHKG\�SODWQp�OHJLVODWLY���DE\�E\O\�QD�PLQLPXP�RPH]HQp�SUREOpP\�V SRXåtYiQtP�PHWRGLN\�Y SUD[L�D�DE\�YêVOHGN\�E\O\�S�tPR�VURYQDWHOQp�V SODWQêPL�LPLVQtPL�OLPLW\�D�S�tSXVWQêPL�NRQFHQWUDFHPL�]QHþLã"XMtFtFK�OiWHN�Y RY]GXãt��9 VRXYLVORVWL�V S�HGSRNOiGDQêP�YVWXSHP�ý5�GR�(8�VH�OHJLVODWLYD�Y RERUX�åLYRWQtKR�SURVW�HGt�S�L]S$VREXMH�SODWQêP�HYURSVNêP�S�HGSLV$P�D�SURWR�Y Qt�Y]QLNDMt�]P�Q\��QD�NWHUp�PXVt�UHDJRYDW�L�PHWRGLND�YêSRþWX�]QHþLãW�Qt�RY]GXãt��Pi�OL�YpVW�L�QDGiOH�N YêVOHGN$P�VQDGQR�SRXåLWHOQêP�Y E�åQp�SUD[L��7XWR�PRåQRVW�SRVN\WXMH�XSUDYHQi�PHWRGLND�6<026�����YHU]H������ +ODYQt�]P�Q\�PHWRGLN\�]DKUQXWp�Y SURJUDPX�MVRX�VWDQRYHQt�LPLVQtFK�OLPLW$ SUR�Q�NWHUp�]QHþLã"XMtFt�OiWN\�MDNR�KRGLQRYêFK�SU$P�UQêFK�KRGQRW�NRQFHQWUDFtVWDQRYHQt� LPLVQtFK� OLPLW$ SUR� Q�NWHUp� ]QHþLã"XMtFt� OiWN\� MDNR� GHQQtFK� SU$P�UQêFK�KRGQRW�QHER���KRGLQRYêFK�SU$P�UQêFK�KRGQRW�NRQFHQWUDFtKRGQRFHQt�]QHþLãW�Qt�RY]GXãt�R[LG\�GXVtNX�WDNp�] KOHGLVND�12� �G�tYH�SRX]H�12[�QRYê�YêSRþHW�IUDNFH�VSDGX�SUDFKX�� 30��6<026����Y������MH�SURJUDPRYê�V\VWpP�SUR��PRGHORYiQt��]QHþLãW�Qt�]H�VWDFLRQiUQtFK�]GURM$�0HWRGLND�YêSRþWX�REVDåHQi�Y SURJUDPX�6<026�XPRå�XMH���� YêSRþHW�]QHþLVW�Qt�RY]GXãt�SO\QQêPL�OiWNDPL�] ERGRYêFK��W\S�]GURMH��������SORãQêFK��W\S�]GURMH����D OLQLRYêFK�]GURM$ �W\S�]GURMH����� YêSRþHW�]QHþLVW�Qt�RG�YHONpKR�SRþWX�]GURM$ �WHRUHWLFN\�QHRPH]HQpKR��� VWDQRYLW� FKDUDNWHULVWLN\� ]QHþLVW�Qt� Y KXVWp� VtWL� UHIHUHQþQtFK� ERG$ �Då� ������UHIHUHQþQtFK� ERG$�� D� S�LSUDYLW� WtPWR� ]S$VREHP� SRGNODG\� SUR� Qi]RUQp� NDUWRJUDILFNp�]SUDFRYiQt�YêVOHGN$ YêSRþW$�� EUiW� Y ~YDKX� VWDWLVWLFNp� UR]ORåHQt� VP�UX� D� U\FKORVWL� Y�WUX� Y]WDåHQp� NH� W�tGiP�VWDELOLW\�PH]Qt�YUVWY\�RY]GXãt�SRGOH�NODVLILNDFH�%XEQtND�D�.ROGRYVNpKR0HWRGLND�MH�XUþHQD�S�HGHYãtP�SUR�Y\SUDFRYiQt�UR]SW\ORYêFK�VWXGLt�MDNRåWR�SRGNODG$ SUR�KRGQRFHQt�NYDOLW\�RY]GXãt��0HWRGLND�QHQt�SRXåLWHOQi�SUR�YêSRþHW�]QHþLãW�Qt�RY]GXãt�YH�Y]GiOHQRVWL�QDG�����NP�RG�]GURM$ D�XYQLW� P�VWVNp�]iVWDYE\�SRG�~URYQt�VW�HFK�EXGRY��=iNODGQtFK�URYQLF�PRGHOX�URYQ�å�QHO]H�SRXåtW�SUR�YêSRþHW�]QHþLãW�Qt�SRG�LQYHU]Qt�YUVWYRX�YH�
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VORåLWpP�WHUpQX�D�S�L�EH]Y�W�t�+RGQRW\�Y\SRþWHQêFK�NRQFHQWUDFt�Y UHIHUHQþQtP�ERG� ]iYLVt�PLPR�MLQp�QD�WYDUX�WHUpQX�PH]L�]GURMHP�D�UHIHUHQþQtP�ERGHP��3UR�YêSRþHW�YVWXSXMH�WHUpQ�IRUPRX�PDWLFH�KRGQRW�YêãNRSLVX�Y SRåDGRYDQp�REODVWL�R�OLERYROQp YHOLNRVWL�EX�N\��'R�YêSRþWX�P$åH�EêW�]DKUQXW�YOLY�S�HYêãHQt�Y PDOêFK�Y]GiOHQRVWHFK�� Y��DG� S�tSDG$ MH�QXWQR�SRþtWDW�]QHþLVW�Qt�L�Y PDOêFK�Y]GiOHQRVWHFK�RG�NRPtQD��NG\�MHãW� YOHþND�QHGRVDKXMH�VYp�PD[LPiOQt�YêãN\��9 PHWRGLFH�MH�]DKUQXW�WYDU�N�LYN\��SR�NWHUp�VWRXSDMt�H[KDODFH��D�O]H�WHG\�SRþtWDW�NRQFHQWUDFH�L�YH�YHOPL�PDOp�Y]GiOHQRVWL�RG�]GURMH�9\VN\WXMH�OL�VH�Q�NROLN�NRPtQ$ EOt]NR�VHEH�WDN��åH�VH�MHMLFK�NRX�RYp�YOHþN\�PRKRX�Y]iMHPQ� RYOLY�RYDW��FHONRYp�S�HYêãHQt�YOHþHN�Y]U$VWi��9H�YêSRþWRYpP�PRGHOX�MVRX�]DKUQXW\�Y]WDK\��NWHUêP�VH�WRWR�]YêãHQt�Y\SRþWH��.RUHNFH�HIHNWLYQt�YêãN\�QD�YOLY�WHUpQX�± Y S�tSDG�SRNXG�PH]L�]GURMHP�D�UHIHUHQþQtP�ERGHP�MH�WHUpQ�]YêãHQê��WDN�VH�S�HGSRNOiGi��åH�NRX�RYi�YOHþND�Y\VWXSXMH�SRGpO�VYDK$ Y]K$UX�=QHþLV"XMtFt�OiWN\�VH�Y DWPRVIp�H SRGUREXMt�U$]QêP�SURFHV$P��MHMLFKå�S�LþLQ�QtP�MVRX�] DWPRVIpU\�RGVWUD�RYiQ\��-HGQi�VH�EX� R�FKHPLFNp�QHER�I\]LNiOQt�SURFHV\��)\]LNiOQt�SURFHV\�VH�GiOH�G�Ot�QD�PRNURX�D�VXFKRX�GHSR]LFL��SRGOH�]S$VREX��MDNêP�MVRX�S�tP�VL�RGVWUD�RYiQ\��6XFKi�GHSR]LFH�MH�]DFK\WiYiQt�SO\QQp�QHER�SHYQp�OiWN\�QD�]HPVNpP�SRYUFKX��PRNUi�GHSR]LFH�MH�Y\FK\WiYiQt�W�FKWR�OiWHN�SDGDMtFtPL�VUiåNDPL�D�Y\PêYiQt�REODþQp�YUVWY\��0RGHO�XYDåXMH�SU$P�UQRX�GREX�VHWUYiQt�OiWN\�Y DWPRVIp�H���NWHURX�MH�PRåQR�VWDQRYLW�SUR��DGX�OiWHN��3UR�SUYQt�S�LEOtåHQt�VH�OiWN\�G�Ot�GR�W�t�NDWHJRULt�D�YêVOHGQi�NRQFHQWUDFH�VH�Y\SRþtWi�]DKUQXWtP�NRUHNFH�QD�GHSR]LFL�D�WUDQVIRUPDFL�SRGOH�GDQêFK�Y]WDK$ SUR�GDQRX�NDWHJRULL�]QHþLã"XMtFt�OiWN\��-HGQRWOLYp�]QHþLV"XMtFt�OiWN\�O]H��UR]G�OLW�GR�W�FKWR�W�t�NDWHJRULt�.DWHJRULH 3U$P�UQi�GRED�VHWUYiQt�Y DWPRVIp�H, ���K,, ��GQt,,, ��URN\1iVOHGXMH��UR]G�OHQt�]iNODGQtFK�]QHþLã"XMtFtFK�OiWHN�GOH�NDWHJRULt�=QHþLã"XMtFt�OiWND .DWHJRULHR[LG�VL�LþLWê ,,R[LG\�GXVtNX ,,R[LG�GXVQê ,,,DPRQLDN ,,VLURYRGtN ,R[LG�XKHOQDWê ,,,R[LG�XKOLþLWê ,,,PHWDQ ,,,Y\ããt�XKORYRGtN\ ,,,FKORURYRGtN ,VLURXKOtN ,,IRUPDOGHK\G ,,SHUR[LG�YRGtNX ,GLPHW\O�VXOILG ,9 SURJUDPX�MH�]DKUQXWR�L�]HVODEHQt�YOLYX�Qt]NêFK�]GURM$ QD�]QHþLãW�Qt�RY]GXãt�QD�KRUiFK�± Y DWPRVIp�H�H[LVWXMt�]DGUåXMtFt�YUVWY\��QDG�NWHUp�VH�]QHþLãW�Qt�] Qt]NêFK�]GURM$ QHP$åH�GRVWDW��0RGHO�REVDKXMH�Y]WDK\�Y\MDG�XMtFt�VWDWLVWLFNRX�þHWQRVW�YêVN\WX�KRUQt�KUDQLFH�LQYHU]H��NWHUp�MVRX�RGYR]HQ\�] DHURORJLFNêFK�P��HQt�WHSORWQtKR�]YUVWYHQt�RY]GXãt�D�KODGLQRX�����K3D�QD�PHWHRURORJLFNp�VWDQLFL�3UDKD�/LEXã�3UR�YêSRþHW�URþQtFK�SU$P�U$ VH�SUR�NDåGê�]GURM�XGiYi�WDNp�UHODWLYQt�URþQt�Y\XåLWt�PD[LPiOQtKR�YêNRQX�9êSRþHW�NRQFHQWUDFt�] SORãQêFK�]GURM$ ± SRVWXSXMH�VH�WDN��åH�SORãQê�]GURM�VH�UR]G�Ot�QD�GRVWDWHþQê�SRþHW�þWYHUFRYêFK�SORãQêFK�HOHPHQW$��9HOLNRVW�HOHPHQW$ VH�YROt�Y ]iYLVORVWL�QD�
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Y]GiOHQRVWL�QHMEOLåãtKR�UHIHUHQþQtKR�ERGX��3RNXG�SORãQê�]GURM�QHER�MHKR�HOHPHQW�WYR�t�þiVW�REFH�VH�]iVWDYERX�D�ORNiOQtPL�WRSHQLãWL�WDN�VH�]D�HIHNWLYQt�YêãNX�GRVD]XMH�VW�HGQt�YêãND�EXGRY�Y GDQpP�HOHPHQWX�]YêãHQi�R����P�9êSRþHW�NRQFHQWUDFt�] OLQLRYêFK�]GURM$ ± OLQLRYêPL�]GURML�VH�UR]XPt�]HMPpQD�VLOQLFH�V DXWRPRELORYêP�SURYR]HP��6WHMQ� MDNR�X�SORãQêFK�]GURM$ NRQFHQWUDFL�RG�OLQLRYpKR�]GURMH�Y\SRþtWiPH�WDN��åH�OLQLRYê�]GURM�UR]G�OtPH�QD�GRVWDWHþQê�SRþHW�GpONRYêFK�HOHPHQW$�. YêSRþWX�SU$P�UQêFK�URþQtFK�NRQFHQWUDFt�MH�QXWQp�]NRQVWUXRYDW�SRGUREQRX�Y�WUQRX�U$åLFL��WM��VWDQRYLW�þHWQRVWL�YêVN\WX�VP�UX�Y�WUX�SUR�NDåGê�D]LPXW�RG����GR������S�L�YãHFK�W�tGiFK�VWDELOLW\�D�W�tGiFK�U\FKORVWL�Y�WUX��9VWXSQt�Y�WUQi�U$åLFH�REVDKXMH�UHODWLYQt�þHWQRVWL�Y SURFHQWHFK�SUR���]iNODGQtFK�VP�U$ Y�WUX�D�þHWQRVWL�EH]Y�W�t�YH�YãHFK�W�tGiFK�VWDELOLW\��3�L�Y\WYi�HQt�SRGUREQp�Y�WUQp�U$åLFH�VH�OLQHiUQ� LQWHUSROXMH�PH]L�W�PLWR�KRGQRWDPL��3URJUDP�XPRå�XMH�SURYiG�W�YêSRþW\�QHMHQ�SR����S�HGYROHQi�KRGQRWD���DOH�L�SR��������������D�QHER�MH�PRåQp�]YROLW�NURN�YêSRþWX�YODVWQt��S�LþHPå�MHKR�KRGQRWD�PXVt�EêW�Y UR]VDKX������± ����D�PXVt�G�OLW�þtVOR����EH]H�]E\WNX��.OLPDWLFNp�YVWXSQt�~GDMH�VH�REY\NOH�WêNDMt�REGREt�MHGQRKR�URNX���3R]RUQRVW�MH�W�HED�Y�QRYDW�WRPX��]GD�MVRX�~GDMH�] Wp�NWHUp�PHWHRURORJLFNp�QHER�NOLPDWLFNp�VWDQLFH�UHSUH]HQWDWLYQt�SUR�GDQp�PtVWR�YêSRþWX��3RVRX]HQt�WpWR�UHSUH]HQWDWLYQRVWL�MH�YãDN�]iOHåLWRVW�]QDþQ� NRPSOLNRYDQi��]iYLVt�QHMHQ�QD�WRSRJUDILL�WHUpQX�D�Y]GiOHQRVWL�VWDQLFH�RG�PtVWD�YêSRþWX��DOH�L�QD�W\SX�NOLPDWLFNêFK�REODVWt�D�MH�]FHOD�Y�NRPSHWHQFL�ý+0Ò�-DNR�QHMG$OHåLW�Mãt�NOLPDWLFNê�YVWXSQt�~GDM�VH�]DGiYi�Y�WUQi�U$åLFH�UR]OLãHQi�SRGOH�U\FKORVWL�Y�WUX�D�WHSORWQt�VWDELOLW\�DWPRVIpU\��5\FKORVW�Y�WUX�VH�G�Ot�GR�W�t�W�tG�U\FKORVWL�7�tGD�Y�WUX 7�tGD�U\FKORVWL�Y�WUXVODEê�YtWU ����P�VVW�HGQt�YtWU ����P�VVLOQê�YtWU �����P�V3R]Q���5\FKORVWt�Y�WUX�VH�S�LWRP�UR]XPt�U\FKORVW�]MLã"RYDQi�YH�VWDQGDUGQt�PHWHRURORJLFNp�YêãFH����P�QDG�]HPt�0tURX�WHUPLFNp�VWDELOLW\�MH�YHUWLNiOQt�WHSORWQt�JUDGLHQW�SRSLVXMtFt�Y�DWPRVIp�H�WHSORWQt�]YUVWYHQt��6WDELOQt�NODVLILNDFH�REVDKXMH�S�W�W�tG�VWDELOLW\�RY]GXãt�7�tGD�VWDELOLW\ 1i]HY 3RSLV�W�tG\�VWDELOLW\,� VXSHUVWDELOQt VLOQp�LQYHU]H�YHOPL�ãSDWQp�SRGPtQN\�UR]SW\OX,,� VWDELOQt E�åQp�LQYHU]H�ãSDWQp�SRGPtQN\�UR]SW\OX,,,� L]RWHUPQt 6ODEp�LQYHU]H�L]RWHUPLH�QHER�PDOê�NODGQê�WHSORWQt�JUDGLHQWþDVWR�VH�Y\VN\WXMtFt�PtUQ� ]KRUãHQp�UR]SW\ORYp�SRGPtQN\,9� QRUPiOQt LQGLIHUHQWQt�WHSORWQt�]YUVWYHQt��E�åQê�S�tSDG�GREUêFK�UR]SW\ORYêFK�SRGPtQHN9� NRQYHNWLYQt ODELOQt�WHSORWQt�]YUVWYHQt��U\FKOê�UR]SW\O�]QHþLã"XMtFtFK�OiWHN1H�YãHFKQ\�U\FKORVWL�Y�WUX�VH�Y\VN\WXMt�]D�YãHFK�W�tG�VWDELOLW\�DWPRVIpU\��9 SUD[L�GRFKi]t�N YêVN\WX����NRPELQDFt�W�tG�VWDELOLW\�D�W�tG�U\FKORVWL�Y�WUX��9�WUQi�U$åLFH��NWHUi�MH�YVWXSHP�SUR�YêSRþHW�]QHþLãW�Qt�RY]GXãt��WHG\�REVDKXMH�UHODWLYQt�þHWQRVWL�VP�UX�Y�WUX�]���]iNODGQtFK�VP�U$SUR�W�FKWR����U$]QêFK�UR]SW\ORYêFK�SRGPtQHN�D�NURP� WRKR�þHWQRVW�EH]Y�W�t�SUR�NDåGRX�W�tGX�VWDELOLW\�DWPRVIpU\�UR]SW\ORYi�SRGPtQND W�tGD�VWDELOLW\ U\FKORVW�Y�WUX� , ���� ,, ���� ,, �� ,,, ���� ,,, �� ,,, ��� ,9 ���� ,9 �� ,9 ���� 9 ����� 9 �
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0HWRGLND� 6<026� ���� YHU]H� ����� QHQt� Y GRE� Y\SUDFRYiQt� S�HGNOiGDQp� UR]SW\ORYp� VWXGLH�XSUDYHQD�SUR�YêSRþHW�GHQQtFK�NRQFHQWUDFt�DPRQLDNX� 3RVWXS\�XYHGHQp� �Y PHWRGLFNpP�SRN\QXXYH�HMQ�QpP� YH� Y�VWQtNX� 0ä3� URþQtN� ;,,,�� þiVWND� �� ] GXEQD� ���� �UR]HVtOiQ� ����������� YH�Y]WDKX� N GHQQtP� NRQFHQWUDFtP� VH� SUREOHPDWLFH� DPRQLDNX� QHY�QXMH�� 9êSRþHW� GHQQtFK�NRQFHQWUDFt�MH�SRSViQ�SRX]H�SUR�SROXWDQW\�62� D�30�� MDN�GRNODGXMt�QiVOHGXMtFt�Y]WDK\�3UR�62�� &G  ����������&K SUR��&K �������J�P�
&G  �����������OQ�&K � ����� SUR��&K !���� �J�P�

3UR�30���&G  ����������&K SUR��&K �������J�P�
&G  �����������OQ�&K � ���� SUR��&K !���� �J�P�

-DN� MH� ] YêãH� XYHGHQêFK� Y]WDK$ ]�HMPp�� SU$P�UQi� ��� KRGLQRYi� NRQFHQWUDFH� MH� YåG\�QLåãt�� QHå�SU$P�UQi�KRGLQRYi�NRQFHQWUDFH���9 5R]SW\ORYp�VWXGLL�6W�HGLVND�SUR�FKRY���������QRVQLF�9UDW�QtQ��RNU�=QRMPR��]SUDFRYDQp�,QJ��3XONUiENHP� ] $36� 3UDKD� MH� XYHGHQ� QiVOHGXMtFt� Y]WDK� SUR� YêSRþHW� ��� KRGLQRYp� NRQFHQWUDFH��NWHUê� GOH� VG�OHQt� ]SUDFRYDWHOH� ,QJ�� 3XONUiEHN� NRQ]XOWRYDO� VH� VSROXDXWRUHP�PHWRGLN\� 6<026�-�0DFRXQHP�] ý+0Ò� .G� �.����[�������������  ��.���� [�������
3URWRåH�QHQt�MHGQR]QDþQ� SXEOLNRYiQ��SRVWXS�YêSRþWX����KRGLQRYp�NRQFHQWUDFH�SUR�DPRQLDN��MH�SUR�SRVX]RYDQê�]iP�U�SURYHGHQ�YêSRþHW�URþQtFK�SU$P�UQêFK�NRQFHQWUDFt�D�SU$P�UQêFK�KRGLQRYêFK�NRQFHQWUDFt��QD�]iNODG� PHWRGLN\�6<026���¶��YHU]H��������SUR�YêSRþHW����KRGLQRYêFK�NRQFHQWUDFt�MH�SRWRP�SRXåLWR�Y]WDKX�SXEOLNRYDQpKR�,QJ��3XONUiENHP��YêSRþHW�MH�SURYHGHQ�SURJUDPHP�6<026���¶��YHU]H����D�SU$P�UQp�S$OKRGLQRYp�NRQFHQWUDFH�MVRX�SRVOp]H�Y\QiVREHQ\�NRHILFLHQWHP��������

9êVOHGN\�YêSRþWX�D�]iY�U9\KRGQRFHQt�YêVOHGN$ YêSRþWX9êVOHGN\�YêSRþW$ PRGHORYêFK�NRQFHQWUDFt�SRPRFt�SURJUDPX�6<026��µ�YHU]H������MVRX�VXPDUL]RYiQ\�Y WDEXONiFK�D�PDSRYêFK�]REUD]HQtFK�MHGQRWOLYêFK�SROXWDQW$ D�FKDUDNWHULVWLN��D�WR�MDN�SUR�ERG\�YH�]YROHQp�YêSRþWRYp�VtWL��WDN�QiVOHGQ� L�SUR�ERG\�PLPR�WXWR�YêSRþWRYRX�Vt"�2EVDK�WDEXOHN�SUR�MHGQRWOLYp�SRþtWDQp�SROXWDQW\�MVRX�QiVOHGXMtFt��SUYQt��iGHN��þtVOR�YêSRþWRYpKR�ERGXGUXKê��iGHN�Y\SRþWHQi�FKDUDNWHULVWLND�SROXWDQWX�GOH�QiVOHGXMtFt�WDEXON\3ROXWDQW +RGQRFHQi�FKDUDNWHULVWLND$ULWPHWLFNê�SU$P�U����URN$ULWPHWLFNê�SU$P�U����KRGLQD$PRQLDN
$ULWPHWLFNê�SU$P�U�����KRGLQ3�tVS�YN\�N LPLVQt�]iW�åL�DPRQLDNX�MVRX�Y QiVOHGXMtFtFK�WDEXONiFK�XYHGHQ\�Y�PJ�P���
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������6WiYDMtFt�VWDY�� S�tVS�YN\�N LPLVQt�]iW�åL�DPRQLDNX��DULWPHWLFNê�SU$P�U���URN�
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5RN�� �����/iWND�� 1+��DPRQLDN�-HGQRWND�� XJ�PA��<HDU�/9�� ����<HDU�07�� ��
+RGLQRYp�KRGQRW\� 'HQQt�KRGQRW\� ýWYUWOHWQt�KRGQRW\� 5RþQt�KRGQRW\�

0D[�� ���.Y� ���.Y� 0D[�� ���.Y� ���.Y� ;�T� ;�T� ;�T� ;�T� ;� 6� 1�6WDQLFH� .yG�VWDQLFH2UJDQL]DFH� 7\S�VWDQLFH0HWRGD�
'DWH� �����.Y� ���.Y� 'DWH� ���.Y� &�T� &�T� &�T� &�T� ;*� 6*� GY�

a� a� a� a� ����� a� ���� ���� ���� ���� ���� ���� ���� ����� ��������� .RãHWLFH� &=3(&0.26ý+0Ò� PDQXiOQt�%(57+ a� a� a� a� ������� a� a� ���� ��� ��� ��� ��� ���� ����� ��

+RGLQRYp�KRGQRW\� 'HQQt�KRGQRW\� ýWYUWOHWQt�KRGQRW\� 5RþQt�KRGQRW\�
0D[�� ���.Y� ���.Y� 0D[�� ���.Y� ���.Y� ;�T� ;�T� ;�T� ;�T� ;� 6� 1�6WDQLFH� .yG�VWDQLFH2UJDQL]DFH� 7\S�VWDQLFH0HWRGD�
'DWH� �����.Y� ���.Y� 'DWH� ���.Y� &�T� &�T� &�T� &�T� ;*� 6*� GY�

a� a� a� a� ���� a� ���� ���� ���� ���� ���� ���� ���� ����� ��������� 6YUDWRXFK� &=&5&0695ý+0Ò PDQXiOQt�%(57+ a� a� a� a� ������� a� a� ���� ��� ��� ��� ��� ���� ����� �

5RN�� �����/iWND�� 1+��DPRQLDN�-HGQRWND�� XJ�PA��<HDU�/9�� ����<HDU�07�� ��
+RGLQRYp�KRGQRW\� 'HQQt�KRGQRW\� ýWYUWOHWQt�KRGQRW\� 5RþQt�KRGQRW\�0D[�� ���.Y� ���.Y� 0D[�� ���.Y� ���.Y� ;�T� ;�T� ;�T� ;�T� ;� 6� 1�6WDQLFH� .yG�VWDQLFH2UJDQL]DFH� 7\S�VWDQLFH0HWRGD� 'DWH� �����.Y� ���.Y� 'DWH� ���.Y� &�T� &�T� &�T� &�T� ;*� 6*� GY�a� a a� a� ������ a� ����� ����� ����� ����� ����� ����� ��� ������ ���������/RYRVLFH�0Ò� &=/7+6/20+6� NRQW�PDQX��7.�%(57+ a� a� a� a� ������� a� a� ����� ��� ��� ��� ��� ��� ����� ��
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6RXKUQ�YêVOHGN$ D�]iY�U�YH�Y]WDKX�N LPLVtP�DPRQLDNX. YêSRþWX�SRXåLWê�SURGXNW�6<026����Y������MH�SURJUDPRYê�V\VWpP�SUR PRGHORYiQt��]QHþLãW�Qt�RY]GXãt��NWHUê�MLå�]RKOHG�XMH�SODWQp�LPLVQt�OLPLW\�GDQp�VWiYDMtFt�OHJLVODWLYRX�Y REODVWL�RFKUDQ\�RY]GXãt��9�QiVOHGXMtFt�VXPDUL]DþQt�WDEXOFH�MVRX�XYHGHQ\�YêVOHGN\�YêSRþW$��]RKOHG�XMtFt�YH�YêSRþWRYp�VtWL�QHMQLåãt�D�QHMY\ããt�Y\SRþWHQp NRQFHQWUDFH�RERX�VOHGRYDQêFK�]QHþLã"XMtFtFK�OiWHN� 9êSRþWRYi�Vt"ãNRGOLYLQD &KDUDNWHULVWLND PLQ��PPJ�P��� PD[��PPJ�P���$PRQLDN�� DULWPHWLFNê�SU$P�U���URN �������� ��������$PRQLDN�� DULWPHWLFNê�SU$P�U���KRGLQD ��������� ����������6WiYDMtFt�VWDY� $PRQLDN�� DULWPHWLFNê�SU$P�U����KRGLQ �������� ����������$PRQLDN�� DULWPHWLFNê�SU$P�U���URN �������� ��������$PRQLDN�� DULWPHWLFNê�SU$P�U���KRGLQD �������� ���������2þHNiYDQê�VWDY� $PRQLDN�� DULWPHWLFNê�SU$P�U����KRGLQ �������� ���������1D�]iNODG� Y\SRþWHQêFK�YêVOHGN$��FKDUDNWHUL]XMtFtFK�S�tVS�YN\�N LPLVQt�]iW�åL�S�HGNOiGDQpKR�]iP�UX�O]H�NRQVWDWRYDW��åH�YH�VWiYDMtFtP�VWDYX��S�tVS�YN\�N LPLVQt�]iW�åL�DPRQLDNX�S�HGVWDYXMt�FFD�������LPLVQtKR�OLPLWX��9H�YêKOHGRYpP�VWDYX�SR�UHNRQVWUXNFL�VW�HGLVND�='�.RXW\�S�tVS�YN\�N LPLVQt�]iW�åL�DPRQLDNX�S�HGVWDYXMt�FFD������LPLVQtKR�OLPLWX��1D�]iNODG� XYHGHQpKR�SRURYQiQt�VWiYDMtFtKR�D�YêKOHGRYpKR�VWDYX�MH�SDWUQp��åH�YH�YêKOHGRYpP�VWDYX�GRMGH�NH�VQtåHQt�S�tVS�YN$ N LPLVQt�]iW�åL�DPRQLDNX�Y SRURYQiQt�VH�VWiYDMtFtP�VWDYHP�D�åH�W\WR�S�tVS�YN\�MVRX�SRG�KRGQRWRX�SODWQpKR�LPLVQtKR�OLPLWX��NWHUê�MH�VWDQRYHQ�SRX]H�SUR�DULWPHWLFNê�SU$P�U����KRGLQ��3�HGORåHQê�]iP�U�O]H�WHG\�] WRKRWR�SRKOHGX�SRYDåRYDW�]D�DNFHSWRYDWHOQê��
(PLVH�]iSDFKX3UR� YVWXSQt� NRQNUpWQt� SRVRX]HQt� E\O� SURYHGHQ� ,QJ�� 0DFKRYFHP� � � YêSRþHW� SURGXNFH�]iSDFKRYêFK�OiWHN��RVPRJHQ\���D�WR�MDN�SUR�S$YRGQt�VWDY\�GRE\WND��WDN�SUR�VWDY�SR�SURYHGHQt�UHNRQVWUXNFH�D�GRVWDYE\�VW�HGLVND�V QiVOHGXMtFtPL�YêVOHGN\�SUR�SRVX]RYDQê�VWDY��
���XND]DWHO 6XPDD &+= .RXW\E 62&+= � � � �F .$7 ' ' ' 7����������������G 67$9 �� ��� �� ��H SU$P�ä+ ��� ��� ��� ��) &�ä+ ������ ������� ������ �����J 7 �� ��� ���� ��K &Q ����� ����� ����� ������L (Q ����� ����� ����� ������������������������Q (.Q ����� ����� ����� ������������������������(.Q��SUR�S$YRGQt�VWDY��GRORåHQê�,QJ�0DFKRYFHP�Y VDPRVWDWQp�WDEXOFH��S�HGVWDYRYDO��������8� � MHGQRWOLYêFK� REMHNW$ E\O\� ]SUDFRYDWHOHP� 23� ,QJ�� 0DFKRYFHP� SRXåLW\� S�tVOXãQp�VQLåXMtFt�NRHILFLHQW\�UHIHUHQþQtFK�WHFKQRORJLt�SRGOH�WDEXON\�þ����1D�t]HQt�YOiG\�þ�����������6E��D� YêNODGX� JHVWRUD� ,QJ�$QWRQtQD� -HOtQND�� YHGRXFtKR� RGERUX� HNRORJLFNêFK� ]HP�G�OVNêFK�V\VWpP$ 9Ò=7�3UDKD���SRGUREQ�ML�YL]�VWU�����GRNXPHQWDFH��= YêVOHGNX� YêSRþW$ D� JUDILFNpKR� ]Qi]RUQ�Qt� MH� ]�HMPp�� åH� VLWXDFH� SR� UHNRQVWUXNFL� MH�YêUD]Q� OHSãt�QHå�]D�S$YRGQtKR�VWDYX�
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3RNXG� VH� WêNi�PRåQpKR� RYOLYQ�Qt�PLNURNOLPDWX�� MH� � YH� YêSRþWRYp� þiVWL� GRORåHQR�� åH�SURGXNFH� WHSOD�� QHP$åH� YpVW� N ]iVDGQt� ]P�Q� D� WR� DQL� Y QHMEOLåãtP� RNROt� IDUP\�� VWHMQ� WDN�SURGXNFH�SUDFKX�Y]QLNDMtFt�Y����HWDS� S�L�PDQLSXODFL��VH�VWHOLYHP�D�S�L�VSRW�HE� NUPQêFK�VP�Vt�QHP$åH�RYOLYQLW� DQL� Xåãt� RNROt�� QHER" SUDFK� VH�XVDGt�] SRGVWDWQp�þiVWL� MLå�S�tPR�YH� VWiMRYêFK�REMHNWHFK�
9]KOHGHP� N� WRPX�� åH� REMHNW\� � QHMVRX� Y\WiS�Q\� D� ~QLN� WHSOD� ]� WHSHOQ� QHL]RORYDQêFK�REMHNW$ VWiMt� MH� SRGOH� YS�HGX� SURYHGHQêFK� YêSRþW$ QHYê]QDPQê� �� SURGXNFH� WHSOD� ]Yt�DW\� MH�S�LP��HQi� GLPHQ]L� REMHNWX�� � D� ~QLN\� SUDãQêFK� þiVWt�PLPR� REMHNW\� MVRX�PLQLPiOQt�� MH�PRåQp�NRQVWDWRYDW��åH�QHO]H�S�HGSRNOiGDW�URYQ�å�åiGQp�Yê]QDPQp�WHSHOQp�RYOLYQ�Qt�PLNURNOLPDWX�

/LQLRYp�D�SORãQp�]GURMH�]QHþLãW�Qt
5RYQ�å� WDN� OLQLRYp� ]GURMH� ]QHþLãW�Qt�� NWHUp� EXGRX� S�HGVWDYRYDW� YãHFKQ\� GRSUDYQt�SURVW�HGN\��SRK\EXMtFt�VH�SR�S�LOHKOêFK�S�tMH]GRYêFK�NRPXQLNDFtFK�D�Y�SURVWRUX�YODVWQt�IDUP\�SUR� FKRY� GRMQLF� � MVRX� V� RKOHGHP� QD� � SURGXNFL� ãNRGOLYLQ� �YL]� YêSRþHW� Y þiVWL� %�,,����]DQHGEDWHOQêP�]GURMHP�]QHþLãW�Qt�RY]GXãt�
3�L� Y\KRGQRFHQt� S�tVS�YN$ N LPLVQt� ]iW�åL� � VRXYLVHMtFt V GRSUDYRX� E\OR� XYDåRYiQR� VHPLVQtPL�IDNWRU\�SUR�URN�������9 VRXODGX�V�QRYêPL�OHJLVODWLYQtPL�RSDW�HQtPL��0ä3 ý5�Y\GDOR�MHGQRWQp� HPLVQt� IDNWRU\� SUR� PRWRURYi� YR]LGOD� WDN�� DE\� E\OR� PRåQp� Y UiPFL� ý5� SURYiG�W�Y]iMHPQ� SRURYQDWHOQp� ELODQþQt� YêSRþW\� HPLVt� ] GRSUDY\� þL� KRGQRFHQt� YOLYX� PRWRURYêFK�YR]LGHO�QD�NYDOLWX�RY]GXãt��3URWR�E\O\�HPLVQt�IDNWRU\�XUþHQ\�SRPRFt�SURJUDPX�0()$�Y����&HONRYi� HPLVH� ]D� � GHQ� D� URN� SUR� SRVX]RYDQp� GRSUDYQt� ]DWtåHQt� � UHNRQVWUXRYDQêP�VW�HGLVNHP� ='� .RXW\� Y XYHGHQêFK� GYRX� ]iNODGQtFK� HPLWXMtFtFK� VORXþHQLQiFK� �� DQRUJDQLFNp�12[ D�RUJDQLFNê�EHQ]HQ��MVRX�GRORåHQ\�Y QiVOHGXMtFt�WDEXOFH��3�LWRP� MH� XYDåRYiQ� SRK\E� SR� VW�HGLVNX� ='� Y GpOFH� SU$P�UQ� ���P� D� REFt�Y ]SU$P�URYDQp�GpOFH�]D�RED�W\S\�VP�UX�SRK\EX��YL]�þiVW�GRSUDYD��Y GpOFH�����P��WHG\�FHONHP�����P��RERXVP�UQê�SRK\E��

&HONRYp�HPLVH�J�GHQ &HONRYp�HPLVH�NJ�URN7\S�YR]LGOD (PLVQt�~URYH� 3RþHW�NP�XMHWêFK�GHQ� 12[ %HQ]HQ 12[ %HQ]HQ2$ .RQYHQþQt ��� ���� ���� ����� ����/1$ (852�� ���� ���� ���� ����� ����71$ (852�� ��� ���� ���� ����� ����&HONHP ���� ����� ���� ����� ����
3RNXG�VH� WêNi�HPLVt�]�GRSUDYQtFK�SURVW�HGN$��]DEH]SHþXMtFtFK�]iVRERYiQt�SRVX]RYDQp�IDUP\�='�.RXW\�D�RGYR]�SURGXNW$ MH� WHG\�PRåQp�V�RKOHGHP�QD� MHMLFK�IUHNYHQFL�Y\þtVOHQRX�Y�S�HGFKR]t�þiVWL�PRåQR�SURNi]DW��åH���VH�MHGQi�R�QHYê]QDPQp�OLQLRYp�]GURMH�]QHþLãW�Qt�$UHiO�MH�GRVWDWHþQ� Y]GiOHQ�RG�REFH�.RXW\��SU$MH]G�REFt�MH�QHYê]QDPQê��D�]D�GREUêFK�UR]SW\ORYêFK� SRGPtQHN�� NWHUp� Y� WpWR� þiVWL� SR� Y�WãLQX� URNX� SDQXMt� MH� PRåQp� WXWR� SURGXNFL�SRNOiGDW�]D�]FHOD�QHYê]QDPQRX� ± QDYtF�YH�VURYQiQt�VH�VRXþDVQêP�VWDYHP�QHGRMGH�N QDYêãHQt�W�FKWR�LPLVt�
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5RYQ�å� S�L� DSOLNDFL� � FKOpYVNpKR� KQRMH� þL� NHMG\� E\� QHP�OR� S�L� GRGUåRYiQt� ]iVDG�RSWLPiOQt�DSOLNDFH�W�FKWR�KQRMLYêFK�OiWHN�QD�]HP�G�OVNRX�S$GX3OiQ� RUJDQLFNpKR� KQRMHQt� � NHMGRX�� S�tSDGQ� FKOpYVNêP� KQRMHP� EXGH� � LQYHVWRUHP�]SUDFRYiQ� MDNR� GRSOQ�N� �� DNWXDOL]DFH�� � VFKYiOHQpKR� SOiQX� RUJDQLFNpKR� KQRMHQt� ='�.RXW\� D�S�HGORåHQ�N SURMHGQiQt�D�RGVRXKODVHQt��QHMSR]G�ML�GR�NRODXGDFH�VWDYE\�
=H� VWiYDMtFtKR� VFKYiOHQpKR� SOiQX� MH� ]�HMPp�� åH� V RKOHGHP� QD� YtFH� QHå� GRVWDWHþQRX�YêP�UX� ]HP�G�OVNp� S$G\� ='�.RXW\� QHEXGRX� S�L� DSOLNDFL� FKOpYVNpKR� KQRMH� þL� NHMG\� Y]QLNDW�SUREOpP\�V MHMtP�XSODWQ�QtP�SRGUREQ�ML�YL]�þiVW�%�,,,��2Y]GXãt�

'���9OLY\�QD�KOXNRYRX�VLWXDFL��D�HYHQWXiOQt�GDOãt�I\]LNiOQt�D�ELRORJLFNp�FKDUDNWHULVWLN\9 S�HGFKR]t��þiVWL�%�,,,���S�HGNOiGDQpKR�R]QiPHQt��GRNXPHQWDFH���MH�SURYHGHQR�UiPFRYp�Y\KRGQRFHQt�DNXVWLFNp�VLWXDFH�SUR�HWDSX�YêVWDYE\�L�SURYR]X�= FKDUDNWHUX� YêVWDYE\� O]H� S�HGSRNOiGDW�� HWDSD� YêVWDYE\� QHEXGH� ]QDPHQDW� S�HNUDþRYiQt�SRYROHQêFK�K\JLHQLFNêFK�OLPLW$ SUR�HWDSX�YêVWDYE\�= KOHGLVND�YêVWDYE\�YH�Y]WDKX�N QHMEOLåãtP�WUYDOH�RE\GOHQêFK�REMHNW$ D�S�L�UHVSHNWRYiQt�YêãH� XYHGHQêFK� GRSRUXþHQt� O]H� KRGQRFHQê� YOLY� SRYDåRYDW� ] KOHGLVND� YHOLNRVWL� ]D� PiOR�Yê]QDPQê�'DOãtP� DVSHNWHP� ]� KOHGLVND� SURYR]X� SRVX]RYDQpKR� ]iP�UX� MH� � SUREOHPDWLND� KOXNRYp�]iW�åH�]H�VWDFLRQiUQtFK�]GURM$ KOXNX�D�] GRSUDY\��=D�SURYR]X�QHEXGRX�Y DUHiOX�åiGQp�Yê]QDPQ�Mãt�]GURMH�KOXNX�9�WUiQt� KDO� MH� QDYUåHQR� MDNR� S�LUR]HQp� � VWiMH� MVRX� OHKNp� QH]DWHSOHQpKR� W\SX�D� � SURWR�QHEXGH�GRFKi]HW�NH�Y]QLNX�QDGP�UQp�KOXþQRVWL��NWHUi�E\�PRKOD�S�HNURþLW�SRYROHQp�KRGQRW\�X�RE\WQp�]iVWDYE\�REFH�.RXW\��6WHMQ� WDN� KOXþQRVW� GRMtUQ\� QHS�HNURþt� X� RE\WQp� ]iVWDYE\� Y åiGQpP� S�tSDG� SRYROHQp�SDUDPHWU\�����G%$�YH�GQH�D����G%$�Y QRFL�± WHFKQRORJLH�MH�XPtVW�QD�XYQLW� ]G�QpKR�REMHNWX�D�RG�RE\WQp�]iVWDYE\�GRVWDWHþQ� Y]GiOHQD�D�QDYtF�RGFORQ�QD�REMHNW\�PHFKDQL]DþQtKR�VW�HGLVND��5RYQ�å� V RKOHGHP� QD� FKDUDNWHU� SURYR]X� D� � WHFKQRORJLFNpKR� Y\EDYHQt� VWiMt� QHEXGH�GRFKi]HW�N�Y\WYi�HQt�QDGP�UQpKR�KOXNX�] SURVWRUX�YODVWQtFK�VWiMt��3RGUREQ�ML MH�KOXNRYi�VWXGLH�SUHVHQWRYiQD�Y þiVWL�%�,,,���D�S�HGFKR]t�þiVWL�'��±9OLY\�QD�RE\YDWHOVWYR�9LEUDFH�� NWHUp� PRKRX� Y]QLNDW� S�L� DXWRPRELORYpP� SURYR]X� QHE\O\� P��HQ\� D� Yê]NXP�QHJDWLYQtFK�YOLY$ YLEUDFt�QD�RVRE\� D� VWDYHEQt� REMHNW\�QHSRNURþLO� WDN�GDOHNR�� DE\�E\OR�PRåQp�MHGQR]QDþQ� VWDQRYLW�]iYLVORVWL�PH]L�VWUXNWXURX�D�UR]VDKHP�GRSUDY\�D�RKURåHQtP�EXGRY�D�RVRE���9� SU$E�KX� YêVWDYE\� P$åH� � Y]QLN� YLEUDFt� S�HGVWDYRYDW� QDYêãHQt� SU$MH]GX� QiNODGQtFK�DXWRPRELO$�� ]iVREXMtFtFK� VWDYEX�� 'iOH� MH� PRåQR� SRþtWDW� VH� Y]QLNHP� YLEUDFt X� Q�NWHUêFK�VWDYHEQtFK�SUDFt��MDNR�MVRX�GXViQt��YLEURYiQt�D�XNOiGiQt�L]RODFt�D�EHWRQRYêFK�SRGODK�D�SRGREQ���
-H� W�HED� ]G$UD]QLW�� åH� MHMLFK�YêVN\W�EXGH�S�HYiåQ� NUiWNRGREê��RPH]t� VH�SRX]H�QD�GHQQt�SUDFRYQt� GREX� D� S�HQRV� GR� QHMEOLåãt� RE\WQp� ]iVWDYE\� VH� V� RKOHGHP� QD� MHMt� Y]GiOHQRVW� RG�S�tSDGQêFK�]GURM$ YLEUDFt�QHS�HGSRNOiGi��9� SU$E�KX� YODVWQtKR� SURYR]X� SURGXNþQt� VWiMH� QHEXGRX� åiGQp� YLEUDFH� Y]QLNDW�� SURWRåH�VWDYED�DQL�WHFKQRORJLH�QHREVDKXMH�åiGQp�]GURMH�PRåQêFK�YLEUDFt�
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%LRORJLFNp�YOLY\
3�HGSRNOiGDQêP� W\SHP� ELRORJLFNpKR� YOLYX� P$åH� EêW� UXGHUDOL]DFH� ~]HPt� S�tPR�GRWþHQpKR� VWDYHEQtPL� SUDFHPL� Y S�tSDG� ]DQHGEiQt� UHNXOWLYDFH� ~]HPt� SR� YêVWDYE��� 3URWR� MH�QH]E\WQp� G$VOHGQ� UHNXOWLYRYDW� Y UiPFL� VDGRYêFK� ~SUDY� YãHFKQ\� SORFK\� ]DVDåHQp� VWDYHEQtPL�SUDFHPL�] G$YRGX�SUHYHQFH�UXGHUDOL]DFH�~]HPt�D�ãt�HQt�DOHUJHQQtFK�SOHYHO$�

0H]L� MLQp�YOLY\� MH�PRåQR�]D�DGLW�SURWL� VRXþDVQpPX�VWDYX� �]HMPpQD�UR]ãt�HQt�Q�NWHUêFK�GRSURYRGQêFK�GUXK$ åLYRþLFK$ YH�VWiML��MDNR�MVRX�KORGDYFL�þL�VWiMRYê�KP\]��3URWL�QDGP�UQpPX�ãt�HQt�W�FKWR�åLYRþLFK$ MH PRåQR�SRVWXSRYDW�REY\NOêPL�]S$VRE\��9�S�tSDG� YêUD]Q� ]YêãHQpKR�YêVN\WX� KORGDYF$ MH� PRåQR� RSHUDWLYQ� NRQ]XOWRYDW� V� RUJiQ\� YHWHULQiUQt� SpþH� ]S$VRE\�QHMYKRGQ�MãtKR�WOXPHQt��YþHWQ� VWDQGDUGQtFK�GHUDWL]DþQtFK�RSDW�HQt��9êVN\W�VWiMRYpKR�KP\]X�MH�PRåQR� WOXPLW� LQVWDORYiQtP� ODSDþ$ PXFK� QD� V\VWpPX� LQIUD]i�Lþ$�� NWHUp� MH� RKOHGXSOQ�Mãt� D�ãHWUQ�Mãt�QHå�FKHPLFNp�]S$VRE\�OLNYLGDFH�
-LQp�ELRORJLFNp�YOLY\�QHXYDåXMHPH��Y DUHiOX�VH�QHSRXåtYDMt�ELRSUHSDUiW\�D�QHSURYiGt�VH�]GH�åiGQi�þLQQRVW��NWHUi�E\�VH�QHJDWLYQ� SURPtWOD�GR�ELRVIpU\�

'����9OLY\�QD�SRYUFKRYp�D�SRG]HPQt�YRG\
2YOLYQ�Qt�]iVRERYiQt�YRGRX

3�LSUDYRYDQi� YêVWDYED� D� SURYR]� VL� SUDNWLFN\� QHY\åiGi� � QiU$VW� SRåDGDYN$ QD�GRGiYNX�YRG\�] YRGRYRGQt�VtW���1RYp��REMHNW\�SURGXNþQtFK�VWiMt�V QRYRX�GRMtUQRX��EXGH�VWHMQ� MDNR�FHOê�DUHiO�='�.RXW\�]iVRERYiQ�YRGRX�]H�VWiYDMtFtKR�UR]YRGX��VW�HGLVND��NWHUê�MH�QDSRMHQ�QD�YODVWQt�]GURM�LQYHVWRUD��DUHiO�MH�URYQ�å�QDSRMHQ�QD�YH�HMQê�REHFQê�YRGRYRG��
'LVSR]LþQt� �HãHQt� QRYêFK� � REMHNW$ VL� QHY\åiGi� UHNRQVWUXNFL� þL� S�HORåN\� VWiYDMtFtFK�YH�HMQêFK��UR]YRG$ YRG\��8YHGHQê�FHONRYê�REMHP�SRW�HE\�YRG\��O]H�SRNUêW�]H�VWiYDMtFt�VtW� EH]�QiURN$ QD� MHMt� UHNRQVWUXNFL� QHER� SRVtOHQt� D� EH]�RYOLYQ�Qt�GRGiYHN�SLWQp� D�XåLWNRYp�YRG\�SUR�MLQp�VSRW�HELWHOH�/]H�WHG\�S�HGSRNOiGDW��åH�S�HVWDYED�SRVX]RYDQp�IDUP\�QHRYOLYQt�QHJDWLYQ� �VQtåHQt�WODNX��YêSDGN\�Y ]iVRERYiQt�DS���]iVRERYiQt�SLWQRX�YRGRX�D�QHY\YROi�QiURN\�QD�UHNRQVWUXNFL�YH�HMQp�YRGRYRGQt�VtW���9 UiPFL�VWDYE\�QHEXGRX�GRWþHQ\��QDS���S�HORåNDPL��GLVWULEXþQt�UR]YRG\�PLPR�QDSRMHQt�S�tSRMN\�D�QHO]H�WDN�RþHNiYDW�RGVWiYN\�Y ]iVRERYiQt�þL�MHKR�RPH]HQt�9OLY� QD� ]iVRERYiQt� SLWQRX� YRGRX� D� YH�HMQRX� YRGRYRGQt� Vt" O]H� KRGQRWLW� MDNR�QHYê]QDPQê�

2YOLYQ�Qt�FKDUDNWHUX�RGYRGQ�Qt�~]HPt9� VRXYLVORVWL� V YêVWDYERX� REMHNW$ Y UiPFL� YêVWDYE\� SRVX]RYDQpKR� ]D�t]HQt� SUR� FKRY�GRMQLF�VH�QHS�HGSRNOiGDMt�Yê]QDPQp�]P�Q\�UHOLpIX�~]HPt��6NUêYNRYi�ELODQFH�X�QRYp�YêVWDYE\�VLFH�QHEXGH�]�HMP� PtUQ� Y\URYQDQi��S�HGSRNOiGi�VH�PtUQê�S�HE\WHN�]HPLQ\���QHS�HGSRNOiGDMt�VH� Y�Wãt� ]iVDK\� D� GHQLYHOL]DFH� WHUpQX�� 9êNRS\� EXGRX� SURYHGHQ\� FLWOLY��� D� FKDUDNWHU� UHOLpIX�WHUpQX�VH�FHONRY� YêUD]Q�ML�QH]P�Qt��
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/]H� WHG\� NRQVWDWRYDW�� åH� ] SRKOHGX� RGYRGQ�Qt� ~]HPt� QHGRMGH� N WDNRYêP� ]P�QiP�UHOLpIX�WHUpQX��VNORQ�WHUpQX��VP�QD�VNORQX�VYDK$��Y\WYR�HQt�WHUpQQtFK�GHSUHVt�þL�HOHYDFt����NWHUp�E\� PRKO\� RYOLYQLW� FKDUDNWHU� RGYRGQ�Qt� ~]HPt�� =P�Q\� FKDUDNWHUX� RGYRGQ�Qt� YOLYHP� ]P�Q�UHOLpIX�WHUpQX�O]H�YOLY\�SRVX]RYDQpKR�]iP�UX�KRGQRWLW�MDNR�]DQHGEDWHOQp�.H� ]P�QiP� FKDUDNWHUX� RGYRGQ�Qt� QHGRMGH� DQL� Y G$VOHGNX� ]P�Q� REMHNW$GRWþHQêFK� YêVWDYERX�� QHER" QiU$VW� SORFK� VW�HFK\� QRYpKR� REMHNWX� RGSRYtGi� ]KUXED� SORFKiP�VW�HFK�D�]SHYQ�QêFK�SORFK�REMHNW$ XUþHQêFK�N GHPROLFL��WHODWD�D�SUDVQLFH��L�NG\å�QHO]H�Y\ORXþLW�PtUQê�QiU$VW�]SHYQ�QêFK�SORFK��NWHUê�O]H�REMHNWLYQ� Y\KRGQRWLW�Då�Y GRNXPHQWDFL�SUR�Ò��9]KOHGHP� N ]S$VREX� RGYHGHQp� GHã"RYêFK� YRG� VWiYDMtFtP� V\VWpPHP� RGNDQDOL]RYiQt�GRVWDWHþQp� GLPHQ]H� O]H� SURSRQRYDQp� QDYêãHQt� KRGQRWLW� MDNR� QHS�tOLã� YêUD]Qp�� D� WR� Y]KOHGHP�N FHONRYpPX� FKDUDNWHUX� RGYRGQ�Qt� ~]HPt�� NWHUp� MH� UHODWLYQ� ]DVWDY�Qp� D� Y�WãLQD� YRG� MH�RGYHGHQD�S�tPR�GR�UHFLSLHQWX��1HJDWLYD� W\SX� QH~P�UQpKR� ]YêãHQt� SU$WRNX� Y UHFLSLHQWX�� ]YêãHQt� UL]LND� Y]QLNX�SRYRG�RYêFK�VWDY$��SRGPiþHQt�þL�RVXãHQt�þiVWL��~]HPt�DS��MH�SURWR�QHSUDYG�SRGREQp�6RXKUQQ� O]H�YOLY\�]P�Q�RGYRGQ�Qt�~]HPt�KRGQRWLW�MDNR�QHYê]QDPQp��EH]�QHJDWLYQtFK�GRSDG$���
5L]LNR�]QHþLãW�Qt��SRYUFKRYêFK�D�SRG]HPQtFK�YRG

=� SURYHGHQêFK� ELODQFt� MH� ]�HMPp�� åH� VYHGHQt� D� VNODGRYiQt� RGSDGQtFK� YRG� D��NRQWDPLQRYDQêFK� YRG� MH� �HãHQR� RGSRYtGDMtFtP� ]S$VREHP� D� URYQ�å� RGYRG� GHã"RYêFK� YRG� ]H�VW�HFK�REMHNW$ E\�QHP�OR�S�LQiãHW�Y�WpWR�HWDS� SUREOpP\�+\GURORJLFNp�]P�Q\�Y�G$VOHGNX�UHDOL]DFH�VWDYE\�VH�URYQ�å�QHS�HGSRNOiGDMt�V�RKOHGHP�QD�FKDUDNWHU�YêVWDYE\�D�O]H�NRQVWDWRYDW��åH�VWDYED�QHEXGH�PtW�åiGQê�YêUD]Qê�QHJDWLYQt�YOLY�QD�KODGLQ\�SRG]HPQtFK�YRG��SU$WRN\�þL�Y\GDWQRVW�YRGQtFK�]GURM$�3RGPtQNRX�MH�YãDN��iGQp�SURYR]RYiQt�VWiMt��YþDVQp�Y\YiåHQt�NHMG\���QD�SR]HPN\�XUþHQp�VFKYiOHQêP� DNWXDOL]RYDQêP� SOiQHP� RUJDQLFNpKR� KQRMHQt� D� PUY\� �KOXERNp� SRGHVWêON\�� QD�VFKYiOHQp�]SHYQ�Qp�KQRMLãW���3OiQ� RUJDQLFNpKR� KQRMHQt� � NHMGRX�� S�tSDGQ� FKOpYVNêP� KQRMHP� EXGH� � LQYHVWRUHP�]SUDFRYiQ� MDNR� GRSOQ�N� �� DNWXDOL]DFH�� � VFKYiOHQpKR� SOiQX� RUJDQLFNpKR� KQRMHQt� ='�.RXW\� D�S�HGORåHQ�N SURMHGQiQt�D�RGVRXKODVHQt�QHMSR]G�ML�GR�NRODXGDFH�VWDYE\�9êVOHGN\�S�HGE�åQêFK�YêSRþW$ YL]�þiVW�9OLY\�QD�RY]GXãt�± SORãQp�]GURMH�D�M�=H� VWiYDMtFtKR� XSUDYHQpKR� SOiQX� MH� ]�HMPp�� åH� V RKOHGHP� QD� YtFH� QHå� GRVWDWHþQRX�YêP�UX� ]HP�G�OVNp� S$G\� GUXåVWYD� QHEXGRX� S�L� DSOLNDFL� FKOpYVNpKR� KQRMH� þL� NHMG\� Y]QLNDW�SUREOpP\�V MHMtP�XSODWQ�QtP�3RGODK\�VWiMH�PXVt�EêW� ��HãHQ\�MDNR�QHSURSXVWQp��URYQ�å�VNODGRYDFt�QiGUåH���NHMGD��þL�MtPND� �NRQWDPLQRYDQp� YRG\� ] KQRMQp� NRQFRYN\��PXVt� EêW�QHSURSXVWQp� D� MHMLFK�QHSURSXVWQRVW�PXVt�EêW�SUDYLGHOQ� NRQWURORYiQD�8�YãHFK�VNODGRYDFtFK�QiGUåt�D�MtPHN�D�WR�MDN�X�QRY� Y\EXGRYDQêFK��WDN�VWiYDMtFtFK���MH�W�HED� � ]DEH]SHþLW� SURYHGHQt� � ]NRXãHN� QHSURSXVWQRVWL� SRGOH S�tVOXãQp�ý61� ���������=NRXãN\�YRGRW�VQRVWL�YRGiUHQVNêFK�D�NDQDOL]DþQtFK�QiGUåt��D�X�NDQDOL]DþQtFK�VYRG$ SRGOH�ý61��������=NRXãN\�YRGRW�VQRVWL�VWRN�
2YOLYQ�Qt�K\GURJHRORJLFNêFK�SRP�U$ D�Y\GDWQRVWL�YRGQtFK�]GURM$2YOLYQ�Qt� K\GURJHRORJLFNêFK� SRP�U$ YOLYHP SRVX]RYDQpKR� ]iP�UX� O]H� GLVNXWRYDW�] Q�NROLND�KOHGLVHN�
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3UYQtP� ] QLFK� MH� PRåQRVW� RYOLYQ�Qt� ]S$VREHP� ]DORåHQt� VWDYHE�� 3RGPtQN\� SUR�]DNOiGiQt� MVRX� Y KRGQRFHQpP� ~]HPt� SRP�UQ� S�t]QLYp� �QHQt� ]GH� Y\VRNi� KODGLQD� SRG]HPQt�YRG\���= W�FKWR�G$YRG$ S�HGSRNOiGiPH�SORãQp�]DNOiGiQt�GR�KORXEHN�NROHP���P�UHVS��MH�PRåQp�L�YtFH�� 'HWDLOQ� O]H� VLWXDFL� KRGQRWLW� Då� SR� Y\MDVQ�Qt� ]S$VREX� ]DORåHQt�� /]H� �HãLW�K\GURJHRORJLFNêP�D�LQåHQêUVNRJHRORJLFNêP�SRVXGNHP�Y UiPFL�SURMHNWX�SUR�VWDYHEQt�SRYROHQt�'UXKêP�IDNWRUHP�MH�S�tSDGQp�]YêãHQt�RGWRNX�VUiåNRYêFK�YRG�] ~]HPt�YOLYHP�QiU$VWX�]SHYQ�QêFK�SORFK�� W�M�RPH]HQt�GRWDFH�]YRGQ���7DWR�]P�QD��SRNXG�N Qt�GRMGH�� � MH�Y SRURYQiQt�V FHONRYRX�SORFKRX�LQILOWUDFH�GR�NROHNWRUX�]DQHGEDWHOQi�D�LUHYHU]LELOQt�]P�Q\�Y ~URYQL�KODGLQ\�SRG]HPQt� YRG\� Y WRPWR� NROHNWRUX� Y\OXþXMHPH�� 6WHMQ� WDN� UHåLPQt� NROtViQt� KODGLQ\� SRG]HPQt�YRG\� D� ORNiOQt� QHYê]QDPQp� ]P�Q\� RGWRNX� QHPRKRX� W\WR� SDUDPHWU\� QLMDN� SR]RURYDWHOQ�RYOLYQLW��1DYtF�RGYHGHQp�YRG\�QHEXGRX�RGYHGHQ\�PLPR�VWiYDMtFt�SRYRGt�
9 DUHiOX�QHEXGRX�]�t]HQ\�åiGQp�QRYp ]GURMH�SRG]HPQt�YRG\��VWXGQ\��D�GLVNXWRYDW�YOLY�K\GUDXOLFNp�GHSUHVH�þL�H[SORDWDFH�]YRGQ� MH�SURWR�EH]S�HGP�WQp�

'�,����9OLY\�QD�S$GX��~]HPt�D�JHRORJLFNp�SRGPtQN\
+RGQRFHQt�]�KOHGLVND�W�tG\�RFKUDQ\�]HP�G�OVNp�S$G\�D�VWXSQ� S�HGQRVWL�Y�RFKUDQ�

9]KOHGHP N WRPX��åH�VH�Y S�tSDG� SRVX]RYDQp�VWDYE\��QHMHGQi�R� ]iERU�]H�]HP�G�OVNp�S$G\� ± MHGQi� VH� R� UHNRQVWUXNFL� VWiYDMtFtFK� REMHNW$�� VSRMHQRX� V GRVWDYERX� Y UiPFL� VWiYDMtFtKR�VW�HGLVND�MH�YOLY�QD�]HP�G�OVNRX�S$GX�KRGQRWLW�MDNR�SR]LWLYQt�± Y NDåGpP�MLQpP�S�tSDG� E\�E\O�Y]QHVHQ�QiURN�QD�]iERU�]H�=3)�=iP�U�MH�QDYUKRYiQ�PLPR�GRVDK�SR]HPN$��XUþHQêFK�N�SOQ�Qt�IXQNFt�OHVD�2FKUDQQp�SiVPR�OHVD�Y�KRGQRW� ���P�MH�GRGUåHQR��
/HVQt�S$G\�D�SR]HPN\

9êVWDYERX���QHEXGRX�GRWþHQ\�SR]HPN\�XUþHQp�N SOQ�Qt�IXQNFt�OHVD�YH�VP\VOX��� ]iN�þ�����������6E���DQL�QHEXGH�GRWþHQR����P�������RGVW����]iN��þ�����������6E���RFKUDQQp�SiVPR�OHVD��7DNRYp�SR]HPN\�VH�QHQDFKi]HMt�DQL�YH�Y]GiOHQRVWL��NGH�E\�PRKO\�EêW�]iP�UHP�MDNNROLY�RYOLYQ�Q\�

'�,����9OLY\�QD�KRUQLQRYp�SURVW�HGt�D�S�tURGQt�]GURMH
+RGQRFHQt�]P�Q�UHOLpIX�D�KRUQLQRYpKR�SURVW�HGt7HUpQQtPL� ~SUDYDPL� D� S�HVXQ\� ]HPLQ� �SRX]H� ] YêNRS$ ]iNODG$ X� QRY� EXGRYDQpKR�SURGXNþQtKR� REMHNWX� GRMQLF�� � QHGRMGH� N� Yê]QDPQ�MãtP� ]P�QiP� � PtVWQt� WRSRJUDILH�� %LODQFH�VNUêYN\� MH� VLFH� S�HE\WNRYi�� WHG\� PtUQ� QHY\URYQDQi�� DOH� QHGRMGH� N PDUNDQWQtP� ]P�QiP�FKDUDNWHUX�UHOLpIX�~]HPt��
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0DWHULiO�SRXåLWê�N�WHUpQQtP�~SUDYiP��]HMPpQD�QD�SRGV\S\�SRGODK�YH�VWiML��EXGH�SRXåLW�SRX]H�QH]iYDGQê��Y\ORXþHQR� MH�SRXåLWt� VWDYHEQtFK�UXP$��]QHþLãW�QêFK�SRGV\SRYêFK�PDWHULiO$DS��1HEXGH��QXWQp�]�L]RYDW�]HPQtN\�þL�MLQi�]D�t]HQt�SUR�W�åEX�]HPLQ�PLPR�DUHiO�3�HE\WNRYê� JHRWHFKQLFN\� Y\KRYXMtFt� PDWHULiO� ] YêNRS$ EXGH� ]� Y�Wãt þiVWL� Y\XåLW� SUR�WHUpQQt�~SUDY\�Y DUHiOX��S�tSDGQ� Y\XåLW�PLPR�DUHiO��2YOLYQ�Qt� JHRORJLFNpKR� SURVW�HGt� D� QHURVWQêFK� ]GURM$ þL� VWtåHQt� MHMLFK� GREêYiQt� O]H�Y\ORXþLW�� $UHiO� VH� QHQDFKi]t� Y GREêYDFtP� SURVWRUX� DQL� FKUiQ�QpP� ORåLVNRYpP� ~]HPt� D�]DVWLåHQt�Y\XåLWHOQêFK�DNXPXODFt�Y\KUD]HQêFK�QHURVW$ Y\OXþXMHPH��=DVWLåHQt� �PLQHUDORJLFNêFK� þL� SDOHRQWRORJLFNêFK� � QiOH]$ S�L� ]HPQtFK� SUDFtFK�� VWHMQ�MDNR� � JHRORJLFNêFK� VWUDWRW\S$ D� MLQêFK� JHRORJLFNêFK� MHY$ NWHUp� E\� PRKO\� EêW� S�HGP�WHP�RFKUDQ\��MH�V�RKOHGHP�QD�FKDUDNWHU�VWDYHQLãW� QHSUDYG�SRGREQp�
'�,����9OLY\�QD�IDXQX��IOyUX�D�HNRV\VWpP\

9H�Y]WDKX�N GRWþHQt�GUXKRYp�UR]PDQLWRVWL��IORU\�MH�PRåQR�NRQVWDWRYDW�� åH�VH�]iP�U�VH�Y RPH]HQpP�UR]VDKX�QHS�tPR�GRWNQH�SRX]H�VWDQRYLãW� E�åQêFK�GUXK$ URVWOLQ��NWHUp�MVRX�]FHOD�KRMQp�QD��DG� DQDORJLFNêFK�SORFK�Y RNROt��ORNDOLWD�VDPD�V RKOHGHP�QD�FKDUDNWHU�± MHGQi�VH�R�]DVWDY�QRX�SORFKX�D�RVWDWQt�SORFK\�Y UiPFL�VWiYDMtFtKR�VW�HGLVND�='�.RXW\�� QHS�HGVWDYXMH�SURVWRU�YêVN\WX�UHSUH]HQWDWLYQtFK�þL�XQLNiWQtFK�I\WRFHQy]��1HMVRX�GRWþHQ\�DQL�SURVWRU\�]QiPêFK�YêVN\W$ ]YOiãW� FKUiQ�QpKR�JHQRIRQGX�URVWOLQ��9 UiPFL�XNRQþHQt�VWDYHEQtFK�SUDFt�EXGH�QXWQR�]DMLVWLW�UHNXOWLYDFL�YêVWDYERX�]DVDåHQêFK�SORFK�] G$YRGX�SUHYHQFH�ãt�HQt�UXGHUiOQtFK�D�HXU\YDOHQWQtFK�GUXK$ URVWOLQ��þDVWR�V YêUD]QêPL�DOHUJHQQtPL�~þLQN\�QD�RE\YDWHOVWYR�QHMEOLåãt�]iVWDYE\�Y VtGOHFK��9ODVWQt�YêVWDYED�REMHNWX�XVWiMHQt�QHY\åDGXMH�NiFHQt�UR]SWêOHQp�]HOHQ� � SRURVW$ G�HYLQ��-GH�R�QHYê]QDPQê�YOLY�QD�SRURVW\�G�HYLQ�URVWRXFtFK�PLPR�OHV���=P�Q\�]�KOHGLVND�WHUpQQtFK�~SUDY�V RKOHGHP�QD�S�HGSRNOiGDQp�GUXKRYp�VORåHQt�URVWOLQ�O]H�SRNOiGDW�]D�]DQHGEDWHOQp�EH]�GRSDGX�QD�GUXKRYRX�UR]PDQLWRVW�IORU\�~]HPt�$PRQLDN� S�LMDWê� Y� QLåãtFK� NRQFHQWUDFtFK�� NWHUp� VH� EXGRX� Y\VN\WRYDW� Y RNROt� SRVX]RYDQp�VWDYE\�� � P$åH� EêW� S�HV� OLVW� SUR� URVWOLQ\� ]GURMHP� GXVtNX�� W�]Y�� KQRMHQt� QD� OLVW�� 3�HVWR�� åH� MH�DPRQLDN� OLVW\� VQDGQR�S�LMtPiQ�� MH�HYLGRYiQR�SRX]H�Q�NROLN�]SUiY�R�S�tPp� WR[LFLW� D� WR�SRX]H�WDP��NGH�VH�Y\VN\WXMH�YH�Y\VRNêFK�NRQFHQWUDFtFK��7RX� NULWLFNRX� NRQFHQWUDFt� MH� LPLVQt� NRQFHQWUDFH� DPRQLDNX� ���� PJ� �� P�� �����PJ�Y]GXFKX��NG\�P$åH�GRMtW�N�SRãNR]HQt�YHJHWDFH��3�t]QDN\�SRãNR]HQt�S�L�QDGP�UQêFK�LPLVtFK�1+� MVRX� SDWUQp� MDNR� SURVY�WOHQt� RNUDM$ OLVW$ �FKORUy]D��� SR]G�ML� S�HFKi]HMtFt� GR� QHNUy]\��NRQþtFt� RSDGiQtP� MHKOLþt�� 1HJDWLYQt� YOLY� VH� P$åH� SURMHYLW� ]YOiãW� X� MHKOLþQDQ$�� NWHUp� MVRX�FLWOLY�Mãt��-HGQR]QDþQp�G$ND]\�R�SRãNR]RYiQt�VWURP$ YOLYHP�]YêãHQt�HPLVt�GXVtNX�]H�VWiMRYêFK�REMHNW$ ]DWtP�FK\E�Mt�QHER�MVRX�~YDKDPL�RStUDMtFtPL�VH�R�H[SHULPHQWiOQt�SU$]NXPQp�SUiFH��3UiY� WDN� QHO]H� MHGQR]QDþQ� VWDQRYLW� OLPLWQt� KRGQRW\� HPLVt� GXVtNX�� RG� NWHUêFK� O]H�RþHNiYDW� SRãNR]HQt� OHVQtKR� HNRV\VWpPX�� -DNR� PH]Qt� KRGQRWX� QHJDWLYQtKR� S$VREHQt� GXVtNX�XYiGt� 0H]LQiURGQt� ]GUDYRWQLFNi� RUJDQL]DFH� :+2� KRGQRWX� ��� NJ� 1�KD�URN�� 3UR� QHJDWLYQt�S$VREHQt�QD�VWURP\�MH�XYiG�QD�KRGQRWD�GHSR]LFH�QD�~URYQL�FFD����� ���NJ�1�KD�URN��SRGOH�W\SX�S$G\��2EHFQ� O]H� WXGtå� SRYDåRYDW� RYOLYQ�Qt� OHVQtKR� SRURVWX� DPRQLDNHP� ]D� PiOR� Yê]QDPQp�UL]LNR��SRNXG�MH�SRURVW�Y�GRVWDWHþQp�Y]GiOHQRVWL��
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3�HGSRNOiGDQê� URþQt� VSDG� DPRQLDNX� ]QDPHQi� Y VRXODGX� V SUHVHQWRYDQêPL� ~GDML�QDSURVWRX�QHãNRGQRVW�YOLYX�QD�URVWOLQ\�D�åLYRþLFK\��NROHP�DUHiOX�FKRYX�GRMQLF�Y ='�.RXW\��
9OLY\�QD�IDXQX
1D� ]iNODG� RULHQWDþQtKR� ELRORJLFNpKR� SU$]NXPX� O]H� NRQVWDWRYDW�� åH� PtVWD� ]QiPpKR�YêVN\WX� ]YOiãW� FKUiQ�QpKR� JHQRIRQGX� åLYRþLFK$�� NWHUi� E\� ]QDPHQDOD� PtVWD� YêVN\WX�UHSUH]HQWDWLYQtFK� QHER� XQLNiWQtFK� SRSXODFt� W�FKWR� GUXK$�� QHEXGRX� GRWþHQD�� WXGtå� QHO]H�S�HGSRNOiGDW�RKURåHQt�SRSXODFt�W�FKWR�åLYRþLFK$���

6SHNWUXP�KP\]X�E\�E\OR�Y�OHWQtP�DVSHNWX�YêUD]Q�Mãt��]HMPpQD�] KOHGLVND�EURXN$��PRWêO$��SORãWLF��URYQRN�tGOêFK�D�EODQRN�tGOêFK��1HS�HGSRNOiGi�VH�YãDN�Y UiPFL�]iMPRYpKR�~]HPt�YêVWDYE\�SRGPtQN\�SUR�UR]YRM�SRSXODFt�Q�NWHUpKR�]�XYHGHQêFK�]YOiãW� FKUiQ�QêFK�GUXK$SRGOH�S�tORK�Y\KO��þ�����������6E��YH�Y]WDKX�N FKDUDNWHULVWLFNpPX�YêVN\WX�D�UHSURGXNFL��-H�PRåQR�S�HGSRNOiGDW�SRX]H�YOLY\�QD�SRSXODFH�HSLJHLFNpKR�KP\]X��SRQ�YDGå�GRMGH�N SDWUQp�UHGXNFL�MHMLFK�DUHiO$ YêVN\WX��URYQ�å�GRMGH�NH�]PHQãHQt�SURVWRUX�SUR�VNXSLQ\�D�SRSXODFH�I\WRIiJQtKR�KP\]X��
1D� ]iNODG� UR]ERUX� � GRNXPHQWDFH�QHQDYUKXMH� åiGQi�RSDW�HQt� �� SURWRåH� S�HGFKR]t� VWDY�Y WpWR� REODVWL� VH� RSURWL� VRXþDVQpPX� VWDYX� VNRWX� � SUDNWLFN\� QHP�Qt�� QHP�Qt� VH� DQL� GRSDG\� QD�IDXQX� =� KOHGLVND� YOLY$ QD� IDXQX� MH� W�HED� VL� XY�GRPLW�� åH� NRQFHQWUDFH�1+� QHS�HYêãt� DQL� YH�VWiMRYpP� RY]GXãt� SDUDPHWU\� 21� ��� ������ FRå� X� DPRQLDNX� S�HGVWDYXMH� ��������� D� S�L� MHKR�RGY�WUiYiQt� GR� YHQNRYQt� DWPRVIpU\� PLPR� VWiMH� EXGH� WpP��� RNDPåLW� GRFKi]HW� N� GDOãtPX�Yê]QDPQpPX��HG�Qt�3�L� WRP�SRGOH�-XQJND��������MH�DPRQLDN�Y�NRQFHQWUDFL�GR����SSP�]FHOD�QHãNRGQê��W�M��GR� ������ ���� 3UiY� SURWR� MH� Y� ]DKUDQLþt� MDNR� PD[LPiOQt� S�tSXVWQi� KUDQLFH� NRQFHQWUDFH�DPRQLDNX�XGiYiQD�X�DPRQLDNX��YL]�',1�������Y�651��Y�KRGQRW� ���SSP�����PJ���
6SHFLiOQt�RSDW�HQt�E�KHP�YêVWDYE\�VP�UHP�N GRWþHQt�åLYRþLãQêFK�GUXK$ QHMVRX�QXWQi�

'�,����9OLY\�QD�NUDMLQX9OLY\�QD�HVWHWLFNp�NYDOLW\�3UR� QHMEOLåãt� RNROt� SRVX]RYDQp� ORNDOLW\� SODWt� WpP��� ]FHOD� YêãH� XYHGHQi� REHFQi�FKDUDNWHULVWLND� NUDMLQ\� D� NUDMLQQpKR� Ui]X�� 1D� MHKR� XUþHQt� VH� Y SURVWRUX� SRVX]RYDQp� VWDYE\�SRGtOHMt�]HMPpQD�QiVOHGXMtFt�KODYQt�VORåN\�
NUDMLQQi�VORåND SURMHY Yê]QDPUR]ViKOp�SORFK\�RUQp�S$G\ QHJDWLYQt YHONê]DOHVQ�Qi�QiYUãt SR]LWLYQt PDOê�Då�VW�HGQtGRSURYRGQp�NXOLV\�D�OLQLH�G�HYLQ SR]LWLYQt PDOê�Då�VW�HGQtYRGQt�WRN\� QHJDWLYQt PDOê�Y\VRNi�XSUDYHQRVW�����������Y SUDPHQQêFK�þiVWHFK��������SRYRGt�
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YRGQt�SORFK\ SR]LWLYQt VW�HGQt�WUYDOp�SRURVW\ SR]LWLYQt VW�HGQt�]iVWDYED�QHMEOLåãtFK�VtGHOQtFK�~WYDU$ QHXWUiOQt VW�HGQtWHFKQLFNp�VWDYE\��YODVWQt�]HP��DUHiO� QHJDWLYQt VW�HGQt�Då��YHONêYêãNRYp�REMHNW\��ERGRYp�GRPLQDQW\� QHSURMHYXMt�VH�YHGHQt�991�D�91 QHJDWLYQt YHONê�
=� KOHGLVND� RFKUDQ\� NUDMLQQpKR� Ui]X� MGH� R� UHNRQVWUXNFH� REMHNW$ VSRMHQp� V� � QRYRX�YêVWDYEX�SURGXNþQtKR� � REMHNWX�Y UiPFL� H[LVWXMtFtKR�DUHiOX�='�.RXW\� � MLå�REHFQ� ]QiPêPL�FKDUDNWHULVWLFNêPL�S�t]HPQtPL�REMHNW\�åLYRþLãQp�YêURE\��YþHWQ� GRSURYRGQp�YêVWDYE\��S�LþHPå�VW�HGLVNR�V RKOHGHP�QD�Y\YêãHQRX�SRORKX�QDG�~GROQLFt�SRWRND��NWHUê�MH�R]QDþRYiQ�MDNR�.RXWVNê��Y\WYi�t��SRKOHGRY� UHODWLYQ� PpQ� Yê]QDPQp�VHVNXSHQt�]HP�G�OVNêFK�REMHNW$ V WtP��åH��REMHNW\�Y\ND]XMt�KRUL]RQWiOQt�GRPLQDQFL�VYRMt�KPRWQRVWt��9ODVWQt� REMHNW\�QRYp�YêVWDYE\�EXGRX� � � SDW�LW� N PHQãtP� �REMHNW$P�YH�YD]E� QD�GRMHP�PHFKDQL]DþQtKR� VW�HGLVND� D� VOXåHE�� V QHS�tOLã� YêUD]QRX� KRUL]RQWiOQt� � GRPLQDQFt� D� Y\ND]XMt�RGOLãQê�KPRWRYê�YêUD]�RG�VWiYDMtFtFK�REMHNW$ MVRX�QLåãt�D�VH�VHGORYRX�VW�HFKRX��
,�SR�YêVWDYE� S$MGH�R�REMHNW�V�YêUD]Q�Mãt�KRUL]RQWiOQt�QHå��YHUWLNiOQt�GRPLQDQFt��D�SURWR�O]H� GRSRUXþLW� S�L� ILQDOL]DFL� H[WHULpUX� SRXåLWt� LPLWXMtFtFK� QiW�U$ QDSRGREXMtFtFK� S�tURGQt�PDWHULiO\�Y H[WHULpUHFK��9êVWDYED� WDNp� QHQDUXãXMH� VRXþDVQp� GRPLQDQW\�� WDNåH� YH� VYp� SRGVWDW� ]GH� QHKUDMH�GRPLQDQWQt�UROL��5HDOL]DFt�]iP�UX�QHGRMGH�N Y\WYR�HQt�QRYp�FKDUDNWHULVWLN\�~]HPt��S�HVWRåH�MGH�R�QRYRXYêVWDYEX� RYãHP� QD� � YQ�MãtP� RG� REFH� RGYUiFHQpP� RNUDML� VWiYDMtFtKR� DUHiOX� PHFKDQL]DþQtKR�VW�HGLVND�

9OLY\�QD�UHNUHDþQt�Y\XåLWt�NUDMLQ\5HNUHDþQt� IXQNFH� KRGQRFHQpKR� ~]HPt� MVRX� S�HGVWDYRYiQ\� EOt]NêP� U\EQtNHP�Y\XåtYDQêP�MDNR�NRXSDOLãW��9H YãHFK�VP�UHFK�]OHSãHQp�SDUDPHWU\�YOLY$ SRVX]RYDQp�VWDYE\��QLåãt�HPLVH�]iSDFKX�D�DPRQLDNX�� OHSãt�YRGRKRVSRGi�VNp�]DEH]SHþHQt��QHRYOLYQt�QHJDWLYQ� MHKR�UHNUHDþQt�D�UHOD[DþQt�IXQNFH� 1HEXGH� RYOLYQ�QD� GRSUDYQt� GRVWXSQRVW� ~]HPt� DQL� QHEXGRX� ]KRUãHQ\� SRGPtQN\� SUR�UHNUHDFL���DNXVWLFNi�]iW�å��]QHþLãW�Qt�RY]GXãt�D�YRG�D�S����5HNRQVWUXNFH�VSRMHQi�V GRVWDYERX�NUDYtQD�V GRMtUQRX�WDN�QHRYOLYQt�UHNUHDþQt�SRWHQFLiO�XYHGHQp� ORNDOLW\�� W]Q�� QH]S$VREt� SORãQRX� UHGXNFL� SORFK� SUR� UHNUHDFL�� RPH]HQt� NDSDFLW�Y\XåtYDQêFK�SUR�UHNUHDþQt�IXQNFH�DQL�S�HVP�URYiQt�]iMPX�QiYãW�YQtN$ GR�MLQp�REODVWL��
9HONRSORãQp�YOLY\�Y�NUDMLQ�

= KOHGLVND�YHONRSORãQêFK�YOLY$ V RKOHGHP�QD�FKDUDNWHU�QDYUKRYDQp�YêVWDYE\�O]H�NRQVWDWRYDW�� åH� MGH� R� ORNiOQt� P��tWNR� Yê]QDPQRVWL� YOLYX�� 6 RKOHGHP� QD� XPtVW�Qt� XSURVW�HG�DUHiOX�D�Qt]NRX�YêãNX�REMHNW$ EXGRX�W\WR�YOLY\�SUDNWLFN\�QXORYp��
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'�,����9OLY\�QD�KPRWQê�PDMHWHN�D�NXOWXUQt�SDPiWN\
9OLY\�QD�DQWURSRJHQQt�V\VWpP\��MHMLFK�VORåN\�D�IXQNFH

9OLY\�]S$VREHQp�EH]SURVW�HGQ� UHNRQVWUXNFt�D�GRVWDYERX� �VW�HGLVND�ä9�='�.RXW\�VH�QHMEOLåãt�RE\WQp�]iVWDYE\�QHGRWNQRX��7R� ]QDPHQi�� åH� QHEXGH� ]WtåHQD� PRåQRVW� GRSUDYQt� REVOXK\� RE\WQp� ]iVWDYE\�� DQL�QHGRMGH�N UHGXNFL�PRåQRVWL�QDSRMHQt�QD�]GURMH�HQHUJLt�D�YRG\��9êVWDYERX�QHGRMGH�N RGVWtQ�Qt�RE\WQp�]iVWDYE\��VQtåHQt�GRE\�VOXQHþQtKR�VYLWX���QHEXGRX�]YêãHQD�UL]LND�SRGPiþHQt�þL�RVXãHQt�SR]HPN$�� 9OLY\� VSRMHQp� V SURYR]HP� DUHiOX� �KOXN�� HPLVH�� MVRX� KRGQRFHQ\� Y S�tVOXãQêFK�NDSLWROiFK�� = KOHGLVND� VLWXRYiQt� VWDYE\� SURWR� QHGRMGH� NH� ]P�QiP�� NWHUp� E\� VL� Y\åiGDO\�NRPSHQ]DþQt�þL�MLQi�RSDW�HQt�-HGLQêP�SRåDGDYNHP�D�WR�S�HGHYãtP�HVWHWLFNêP�MH�GRSOQ�Qt�]HOHQ� Y DUHiOX��]HMPpQD�SR�MHKR�REYRGX�
+LVWRULFN\� QHER� DUFKLWHNWRQLFN\� FHQQp� REMHNW\�� QHER� REMHNW\� SDPiWNRY� FKUiQ�Qp��QHEXGRX�VWDYERX�RYOLYQ�Q\��QHER" VH�Y UiPFL�REFH�QHQDFKi]t�
6WiYDMtFt� GRSUDYQt� V\VWpP� QHEXGH� YêVWDYERX� VWDYHEQ� GRWþHQ�� SURWRåH� SUR� GRSUDYQt�REVOXKX�EXGRX�Y\XåtYiQ\�VWiYDMtFt�NRPXQLNDFH�EH]�MDNêFKNROLY�~SUDY�5HDOL]DFH� ]iP�UX� VL� QHY\åiGi� GDOãt� Yê]QDPQ�Mãt� QiURN\� QD� LQIUDVWUXNWXUX� �YêVWDYED�E\W$��QiURN\�QD�KURPDGQRX�GRSUDYX�RVRE�DS����QHER" VH�S�HGSRNOiGi�VDWXUDFH�SUDFRYQtFK�PtVW�]�PtVWQtFK�]GURM$��=iP�UHP� EXGH� QHYê]QDPQ� GRWþHQD� SRX]H� VLOQLþQt� GRSUDYD�� MLQê� W\S� GRSUDY\��åHOH]QLFH��VH�QHS�HGSRNOiGi�
(QHUJHWLFNp� D� YRGiUHQVNp� GLVWULEXþQt� V\VWpP\� EXGRX� RYOLYQ�Q\� PLQLPiOQ��� ]iP�U�QHPi� Yê]QDPQp� QiURN\� QD� ]iVRERYiQt� HQHUJLHPL� D� YRGRX� D� VWiYDMtFt� GLVWULEXþQt� RNUXK\�QHEXGRX�PXVHW�EêW�QLMDN�]iVDGQ� SRVLORYiQ\�DQL�UHNRQVWUXRYiQ\�
.YDOLWD� Y\SRXãW�QêFK� VSODãNRYêFK� YRG� ]H� VRFLiOQtKR� ]D�t]HQt� VH� QHP�Qt� DQL� VH�QHY\P\Ni�] UiPFH�REY\NOpKR�X�YRG�VSODãNRYêFK�D�QH]Y\ãXMH�UL]LNR�RYOLYQ�Qt�þLVWLFtKR�HIHNWX�ý29�QD�NWHURX�EXGRX�W\WR�YRG\�Y\YiåHQ\���

9OLY��QDYD]XMtFtFK�D�VRXYLVHMtFtFK�VWDYHE
3RVX]RYDQi�VWDYED�QHY\YROi�SRW�HEX�YêVWDYE\�DQL�UHNRQVWUXNFH�åiGQêFK�QDYD]XMtFtFK�VWDYHE� DQL� LQIUDVWUXNWXU\� �þLVWtUQ\� RGSDGQtFK� YRG�� GLVWULEXþQt� VtW��� ]D�t]HQt� SUR� QDNOiGiQt�V RGSDG\��GRSUDYQt�VWDYE\��E\WRYi�YêVWDYED�DSRG���
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9OLY\�]�SURGXNFH�RGSDG$
=HMPpQD� MH� QXWQR� XSR]RUQLW� QD� QH]E\WQp� YHGHQt� HYLGHQFH� RGSDG$ D� GDOãt� SRYLQQRVWL�S$YRGF$ RGSDG$ WDN��MDN�MVRX VWDQRYHQ\�FLWRYDQêP�]iNRQHP�
9H� Ii]L� SURYR]X�EXGH� DUHiO� SURGXNRYDW�SRP�UQ� PDOp�PQRåVWYt�RGSDG$ D� WR�RGSDG$]QiPêFK�V REY\NOêPL�]S$VRE\�Y\XåLWt�SUR�KQRMHQt�]HP�G�OVNêFK�S$G�3�HGSRNOiGiPH�SURWR�RGSDG\�S�HYiåQ� Y NDWHJRULL�RVWDWQt��V PHQãtP�SRGtOHP�RGSDG$QHEH]SHþQêFK��YL]�SRGUREQ�ML�þiVW�RGSDG\���0QRåVWYt� D� þHWQRVW� Y]QLNX� RGSDG$ QHEXGH� ]� WRKRWR� G$YRGX� NOiVW� ]YêãHQp� QiURN\� QD�QDNOiGiQt� V� QLPL�� 6� RKOHGHP� QD� GUXKRYRX� VNODGEX� RGSDG$�� ]� QLFKå� ]QDþQi� þiVW� MVRX� RGSDG\�UHF\NORYDWHOQp��QHER�GiOH�Y\XåLWHOQp��MH�W�HED�Y�QRYDW�SR]RUQRVW�RUJDQL]DþQtPX�D�WHFKQLFNpPX�V\VWpPX� QDNOiGiQt� V� RGSDG\��7\�PXVt� EêW� VEtUiQ\� D� VKURPDå�RYiQ\� RGG�OHQ� GOH� GUXK$ D� X�UHF\NORYDWHOQêFK� þt� GiOH� Y\XåLWHOQêFK� RGSDG$ PXVt� EêW� MHMLFK� GDOãt� Y\XåLWt� RUJDQL]DþQ� D�WHFKQLFN\�]DMLãW�QR�VHSDURYDQêP�VE�UHP�QDS���Y�NRQWHMQHUHFK�XUþHQêFK�SUR�NDåGê�GUXK�1iURN\�QD�NDSDFLWX�]D�t]HQt�SUR�]QHãNRGQ�Qt�RGSDG$ FKDUDNWHUX� �QHEH]SHþQp� � 1��VH�S�HGSRNOiGDMt��Y�]DQHGEDWHOQpP�UR]VDKX��D�MHGQi�VH�S�HYiåQ� R�RGSDG\��MHMLFKå�VE�U�D�OLNYLGDFL�MLå�]DMLã"XMt�VSHFLDOL]RYDQp�ILUP\�Y UHJLRQX��QHER�MHMLFK�OLNYLGDFL�]DMLã"XMH�YêUREFH��=�SURYR]X�REFKRGQtKR� ]D�t]HQt� O]H� �DGLW� GR� WpWR� NDWHJRULH� SUDNWLFN\� SRX]H� Y\KR�HOp� ]i�LYN\�� D� SRXåLWp�SURYR]Qt�NDSDOLQ\��ROHMH�D�PD]LYD��-HMLFK�Y]QLN�EXGH�QiUD]RYê� �GRMtUQD��POpþQLFH��Y VRXODGX�V GRSRUXþHQtPL�SUR�SURYR]�GDQpKR�]D�t]HQt��=�YODVWQtKR�SURYR]X�O]H�S�HGSRNOiGDW�Y]QLN�RGSDG$ S�HYiåQ� NDWHJRULH��2GSDG\�WRKRWR�FKDUDNWHUX�EXGRX�Y]QLNDW�SRP�UQ� SUDYLGHOQ� D�YH�VWiOêFK�PQRåVWYtFK��FRå�GiYi�S�HGSRNODG�N�EH]SUREOpPRYpPX�VYR]X��9]QLN�UHODWLYQ� Y�WãtKR�PQRåVWYt�1�RGSDG$ O]H�S�HGSRNOiGDW�SRX]H�Y�S�tSDG� KDYDULMQt�VLWXDFH� ��VRUEHQW\�]� OLNYLGDFH�~QLNX�URSQêFK� OiWHN�QDS���S�L�~QLNX�] PRWRURYpKR�YR]LGOD��~QLN�URSQêFK�QHER�MLQêFK�ãNRGOLYêFK�OiWHN�]H�VWURM$ þL�]D�t]HQt���5RYQ�å� Y� S�tSDG� 1� RGSDG$ KRGQRWtPH� QiURN\� QD� NDSDFLW\� MHMLFK� RGYR]X� D�]QHãNRGQ�Qt� MDNR�QHYê]QDPQp��NWHUp�QHY\YRODMt�åiGQp�QRYp�QHER�QHREY\NOp�NDSDFLWQt�QiURN\��-HGQi�VH�R�SRP�UQ� E�åQp�RGSDG\��REY\NOp�Y åLYRþLãQp�YêURE����9� UHJLRQX� S$VREt� FHOi� �DGD� ILUHP�� VSHFLDOL]XMtFtFK� VH� QD� QDNOiGiQt� V� QHEH]SHþQêPL�RGSDG\�D�]�WRKRWR�G$YRGX�QHQt�MHMLFK�OLNYLGDFH�SUREOHPDWLFNi�
&KDUDNWHU�YêVWDYE\�Y\OXþXMH�Y]QLN�Y�WãtFK�PQRåVWYt�RGSDG$��-HGQi�VH�R�PRQWRYDQRX�NRQVWUXNFL� V GtOþtP� RSOiãW�QtP�� VWDYHEQLFRYLWpKR� FKDUDNWHUX�� NGH� VH� QHS�HGSRNOiGi� Y]QLN�Y�WãtKR�PQRåVWYt�RGSDGQtFK�VWDYHEQtFK�KPRW�DS��=D� QHYê]QDPQRX� O]H� R]QDþLW� L� SURGXNFL� RGSDG$ Y UiPFL� S�tSUDY\� VWDYHQLãW��� MHMLFKå�S�HGSRNOiGDQi�NYDQWLILNDFH�MH�Y S�tVOXãQp�VXENDSLWROH�þiVWL�%,,�3URWRåH� YêUD]Q�Mãt� S�HE\WHN� ]HPLQ� � VH� QHS�HGSRNOiGi�� Y�WãLQD� ]HPLQ� ] YêNRS$ EXGH�Y\XåLWD�GR�Y\URYQiQt�WHUpQX�þL�N ILQiOQtP�WHUpQQtP�~SUDYiP�-LQp� ]QHþLãW�Qt� W�FKWR� ]HPLQ� �VWDUp� HNRORJLFNp� ]iW�åH� D�S��� QDS��� URSQêPL� OiWNDPL� þL�QHEH]SHþQêPL�RGSDG\�YH�Y�WãtP�UR]VDKX�QHS�HGSRNOiGiPH�
3�L� VKURPDå�RYiQt� D QDNOiGiQt� V� RGSDG\� MH� QXWQi� �DGD� WHFKQLFNêFK� L� RUJDQL]DþQtFK�RSDW�HQt��NWHUi�MVRX�UiPFRY� QDYUåHQD�Y�NDS��'�,9
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'�,,��.RPSOH[Qt�FKDUDNWHULVWLND�YOLY$ ]iP�UX�QD�åLYRWQt�SURVW�HGt�] KOHGLVND�MHMLFK�YHOLNRVWL�D�Yê]QDPQRVWL�D�PRåQRVWL�S�HVKUDQLþQtFK�YOLY$
.DåGê�QRY� SRVWDYHQê�REMHNW�Y H[WUDYLOiQX��W�M��L�REMHNW\�åLYRþLãQp�YHONRYêURE\�PRKRX�GR� XUþLWp� PtU\� SR� YêVWDYE� S$VRELW� QHJDWLYQ� QD� RNROt� QHER" VH� MHGQi� R� QRYp� XP�Op� SUYN\�Y NUDMLQ��,QWHQ]LWD�QHJDWLYQtKR�S$VREHQt�MH�S�tPR�]iYLVOi�QHMHQ�QD�GUXKX��DOH�L�QD�SRþWX�XVWiMHQêFK�]Yt�DW�� GiOH� QD� WHFKQLFNpP� �HãHQt� REMHNW$ SUR� FKRY�� QD� NUPQêFK� WHFKQRORJLtFK�� QDSiMHQt� D�RGNOL]X�H[NUHPHQW$ ]Yt�DW�D�QD�S�tVOXãQp�WHFKQRORJLFNp�Ni]QL��0tUD�RYOLYQ�Qt�MH�GiOH�]iYLVOi�QD�S�tURGQ��KLVWRULFNêFK� SRGPtQNiFK� ORNDOLW\�� QD� KXVWRW� RVtGOHQt� D� MHMt� VWUXNWX�H�� 0H]L� KODYQt�SUREOpP\��NWHUp�MH�W�HED�SRVX]RYDW�S�L�YêVWDYE� REMHNW$ åLYRþLãQp�YHONRYêURE\�MH��x ]iSDFK� D� RYOLYQ�Qt� RE\YDWHO� Y� RNROt� DUHiO$ åLYRþLãQp� YêURE\�� SRNXG� MVRX� VtGOLãW�RE\YDWHOVWYD� Y GRVDKX� YOLYX� SURYR]RYHQ�9�QDãHP�S�tSDG� MH� YãDN�SOiQRYDQê� � DUHiO� � Y�GRVWDWHþQp�Y]GiOHQRVWL�RG�REFH�.RXW\���WDNåH�]D�QRUPiOQt�DWPRVIpULFNp�VLWXDFH�QHGRMGH�N�QDUXãHQt�SRKRG\�RE\YDWHO��9�QiYD]QRVWL�QD�FHONRYRX�PHWHRURORJLFNRX�VLWXDFL��NG\�E\�PRKOD� EêW� S�HNURþHQD� KUDQLFH� QHS�tSXVWQRVWL� SDFKRYêFK� WRN$�� NWHURX� XGiYi� .UDXVH��������YH�YêãL��� � ����Y�URþQtP�SRþWX�KRGLQ��FRå�VH�QHSRYDåXMH�]D�ãNRGOLYp�RYOLYQ�Qt�åLYRWQtKR� SURVW�HGt�� NG\å� SUDKRYi� KRGQRWD� ]iSDFKX� QHQt� S�HNURþHQD� QHMPpQ� Y� �����URþQtFK� KRGLQ� D� NG\å� YH� ]EêYDMtFtP� þDVH� QHY\YROiYi� ]iSDFK� RGSRU� QHER� QHYROQRVW��=�HWHOQ� REW�åXMtFt�]iSDFK�YH�YtFH�QHå�����URþQtFK�KRGLQ�MH�MLå�KRGQRFHQ�MDNR�ãNRGOLYp�RYOLYQ�Qt� åLYRWQtKR� SURVW�HGt��5R]SW\O� W�FKWR� OiWHN� MH� ]DMLãW�Q� MHMLFK�Y\VRNêP� �HG�QtP��LQWHQ]LWRX�S�LUR]HQêFK�YHQWLODþQtFK�V\VWpP$�x SRWHQFLiOQ� PRåQp� RYOLYQ�Qt� URVWOLQ� FKUiQ�QêFK� D� Y]iFQêFK� URVWOLQ� QDFKi]HMtFtFK� VH�Y ORNDOLWiFK� ]YOiãWQt� RFKUDQ\� QHS�LFKi]t� Y ~YDKX� � MVRX� ORNDOL]RYiQ\� YH� Y]GiOHQRVWHFK�]DUXþXMtFtFK�MHMLFK�RFKUDQX�x ]QHãNRG�RYiQt�KQRMLYêFK�RGSDG$ �VWDWNRYêFK�KQRMLY��QD�]HP�G�OVNêFK�SR]HPFtFK�9 S�HGFKR]tFK�þiVWHFK�MH�GRNXPHQWRYiQR��åH�GUXåVWYR�='�.RXW\�GLVSRQXMH�GRVWDWHþQêPL�YODVWQtPL�]GURML�S$G\���

6RXKUQQ� MH�PRåQR�QD�]iNODG� S�HGFKR]tFK�UR]ERU$ NRQVWDWRYDW��åH��
1iURN\�QD�YVWXS\ MVRX�S�LP��HQp�UR]VDKX�YêVWDYE\�D�SURYR]X�UHNRQVWUXRYDQpKR�VW�HGLVND�ä9�='�.RXW\�D�] KOHGLVND�PRåQRVWL��MHMLFK��]DEH]SHþHQt�QHY]QLNDMt�åiGQp�]iVDGQt�SUREOpP\�6WDYED�MH�QD�YVWXS\�QHQiURþQi�D�S�HGSRNOiGi�VH�SRX]H�VSRW�HED�SLWQp�YRG\�D�HOHNWULFNp�HQHUJLH��NWHUp�MVRX�Y GRVWDWHþQp�NDSDFLW� N GLVSR]LFL�MLå�Y VRXþDVQp�GRE��=D�SR]LWLYQt�MH�PRåQR�SRNOiGDW�L�VNXWHþQRVW��åH�QHY]QLNi�QiURN�QD�]iERU�]H�=3)�8� YêVWXS$ MH� Y REODVWL� RYOLYQ�Qt� RY]GXãt� ] XYHGHQêFK� YêVOHGN$ YêSRþW$ UR]SW\ORYp�VWXGLH� D� GDOãtFK� YêSRþW$ SDWUQp�� åH� � SRVX]RYDQê� ]iP�U� Y SRGVWDW� ]QDPHQi� ]D]QDPHQDWHOQRX�]P�QX�Y LPLVQt�]iW�åL�VOHGRYDQêFK�ãNRGOLYLQ� � HPLVt�D�LPLVt�]iSDFKX�D�DPRQLDNX��7DWR� ]P�QD� MH� YãDN� QHVHQD� Y SR]LWLYQtP� VP�UX� ± GRFKi]t� N SRP�UQ� Yê]QDPQpPX�VQtåHQt�HPLVt�
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,PLVQt� S�tVS�YN\� DPRQLDNX� MVRX� SRGOH� UR]SW\ORYp� VWXGLH� SRGOLPLWQt� D� QHPRKRX�QHJDWLYQ� RYOLY�RYDW�RE\YDWHOH�.RXW\��VWHMQ� WDN�QRYp�23�QH]DVDKXMH�QD�UR]GtO�RG�S$YRGQtKR�VWDYX�RE\WQp�REMHNW\�REFH�.RXW\�
= KOHGLVND� SURGXNFH� RGSDGQtFK� YRG VSODãNRYêFK�� WHFKQRORJLFNêFK� D� GHã"RYêFK��QHGRFKi]t� V YêMLPNRX�SURGXNFH�NHMG\�N Yê]QDPQ�MãtP�]P�QiP�SURWL�S$YRGQtPX�VWDYX� IDUP\�]D�GRE\�MHMtKR�S$YRGQtKR�SURYR]X�6SODãNRYp� YRG\� ]H� VRFLiOQtKR� ]D�t]HQt� EXGRX� Y]QLNDW� YH� VWHMQpP�REMHPX� MDNR� G�tYH� D�EXGRX�MtPiQ\�GR�QHSURSXVWQp�MtPN\�D�Y\YiåHQ\�QD�QHMEOLåãt�ý29�7HFKQRORJLFNp� YRG\� MVRX� S�HGVWDYRYiQ\� SRX]H� ]QHþLãW�QRX� YRGRX� ] GRMtUQ\��NWHURX� MH�PRåQp� ML� �]DFK\FRYDW�Y VDPRVWDWQp� MtPFH� L�]D�S�HGSRNODG$ G�tYH�XYHGHQêFK�XPtVWLW�Y NHMGRYp�QiGUåL�D�GiOH�DSOLNRYDW�QD�YKRGQp�SR]HPN\�
= KOHGLVND�SURGXNFH�RGSDG$ MDN�S�L�UHNRQVWUXNFL�D�GRVWDYE���WDN�L�SURYR]X�VW�HGLVND�SUR�FKRY�GRMQLF�Y UiPFL�DUHiOX�=9�='�.RXW\� MH�PRåQR�NRQVWDWRYDW�� åH�QHQt� VSRMHQ�V Yê]QDPQRX�SURGXNFt�RGSDG$ D�Y�WãLQX�RGSDGX�O]H�Y\XåtW�� UHF\NORYDW�þL�UHJHQHURYDW��9\XåLWt� þL� OLNYLGDFH� RGSDG$ MH� ]DMLãW�QD� SURVW�HGQLFWYtP� VPOXY� V DXWRUL]RYDQêPL�VSHFLDOL]RYDQêPL�RGERUQêPL�ILUPDPL�Y UiPFL�UHJLRQX�= KOHGLVND�RYOLYQ�Qt�KOXNHP MH�MLå�V RKOHGHP�QD�VLWXRYiQt�SRVX]RYDQpKR�DUHiOX���D�VWHMQê�REMHP� �GRSUDY\� ] SURYHGHQp� VURYQiYDFt�KOXNRYp� VWXGLH� ]�HMPp��åH� �Y SRURYQiQt� VH� VWiYDMtFtP�VWDYHP� QHGRMGH� N SURND]DWHOQp� D� ] KOHGLVND� RYOLYQ�Qt� SRKRG\� D� ]GUDYRWQtKR� VWDYX� RE\YDWHO�.RXW�DQL�N�Yê]QDPQp�]P�Q� DNXVWLFNp�VLWXDFH�X�Y\EUDQêFK�YêSRþWRYêFK�ERG$�9 S�tSDG� SRVX]RYDQpKR�]iP�UX�Y REGREt�GHQQtP�DQL�QRþQtP��QHQDVWiYi�Y åiGQpP�YêSRþWRYpP�ERG� QiU$VW�KOXNRYp�]iW�åH�R�YtFH�MDN�����G%��FRå�MH�QDG�KRGQRWDPL��FHONRYêFK��QHXUþLWRVWt���DNXVWLFNêFK��YêVOHGN$ S�L�SRVX]RYiQt��]iP�UX��QD��]iNODG� P��HQt��GDQp�W�tGRX�S�HVQRVWL��SRXåLWp�P��LFt��WHFKQLN\��MH��REVDåHQD�Y��QRUP� ý61�����������=YXNRP�U\����9\SRþWHQp� KODGLQ\� KOXNX� VH� SRK\EXMt� Y KRGQRWiFK� Y S�LMDWHOQêFK� UR]S�WtFK� ] KOHGLVND�]GUDYRWQtFK� UL]LN� YH� Y]WDKX� N S$VREHQt� KOXNX�� &HONRYi� DNXVWLFNi� VLWXDFH� � VH� MHãW� ]OHSãt� SR�UHDOL]DFL�D�]DSRMHQt�VDGRYêFK�~SUDY��L�NG\å�MHMLFK�YOLY�QHO]H�S�HFH�RYDW�
= KOHGLVND�SRVRX]HQt�S�HVKUDQLþQtFK�YOLY$ MH��PRåQR�MHGQR]QDþQ� NRQVWDWRYDW��åH�SRVX]RYDQê�]iP�U�DQL�Y MHGQRP�]H�VYêFK�YêVWXS$ WDNRYp�YOLY\�QHJHQHUXMH�

'�,,,��&KDUDNWHULVWLND�HQYLURQPHQWiOQtFK��UL]LN�S �L�PRåQêFK�KDYiULtFK�D�QHVWDQGDUGQtFK�VWDYHFK
=iNODGQt�UL]LND��NH�NWHUêP�E\�PRKOR�Y�UiPFL�DUHiOX�SRVX]RYDQp�UHNRQVWUXNFL�VW�HGLVND�ä9�VSRMHQpP�V�GRVWDYERX�VWiMH�SUR�GRMQLFH�V GRMtUQRX�='�.RXW\�þL�S�L�MHKR�SURYR]RYiQt�GRMtW�MVRX�S�HGVWDYRYiQD�S�HGHYãtP�QiVOHGXMtFtPL�S�tSDG\�x PRåQê� SRåiU� REMHNW$�� KDYiULH� GRSUDYQtFK� QiNODGQtFK� SURVW�HGN$ �WUDNWRU� V YOHNHP� þL�QiNODGQt�DXWRPRELO���HYHQWXiOQ� QHW�VQRVWt�þL�KDYiULt�VNODGRYDFt�QiGUåH��
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2SDW�HQt� SUR� S�tSDG� ]DEH]SHþHQt� REMHNW$ ]� KOHGLVND� SRåiUX� EXGH� VRXþiVWt� S�tSUDYQp� L�SURMHNWRYp� GRNXPHQWDFH�� D� ]iNODGQt� SUHYHQWLYQt� RSDW�HQt� PXVt� � EêW� XSODWQ�QD� � YH� YODVWQtP�WHFKQLFNpP� �HãHQt� REMHNW$ D� MHMLFK� þOHQ�Qt� ]� KOHGLVND� SRåiUQt� EH]SHþQRVWL� D� RGVWXSRYêFK�Y]GiOHQRVWt�x KURPDGQp�~K\Q\�Y�G$VOHGNX�]DYOHþHQt�S�HGHYãtP�HSLGHPLFNêFK�QiND]�S�HGVWDYXMt�GDOãt�Yê]QDPQp�UL]LNR��NWHUp� MH� W�HED�HOLPLQRYDW�G$VOHGQêP GRGUåRYiQtP�]iVDG�]RRK\JLHQ\��SURYR]QtFK�D�RUJDQL]DþQtFK��iG$ D�SURYiG�QtP�SUDYLGHOQp�GH]LQIHNFH�D�GHUDWL]DFH�x KDYiULH� GRSUDYQtFK� SURVW�HGN$ QHP$åH� V� RKOHGHP� QD� FKDUDNWHU�� NDSDFLWX� D� VRUWLPHQW�GRYiåHQêFK� D� � Y\YiåHQêFK� L� SURGiYDQêFK� SURGXNW$ GRMtW� N� YiåQ�MãtPX� RKURåHQt�åLYRWQtKR�SURVW�HGt�x KDYiULH�Q�NWHUp�]H�VNODGRYDFtFK�MtPHN�þL�QiGUåt�9HãNHUp�MtPN\��S�HþHUSiYDFt�MtPND�D�S�HGHYãtP�VNODGRYDFt�QiGUåH�QD�NHMGX��SRVX]RYDQp�VWDYE\� PXVt� EêW� � Y\EDYHQ\� DWHVWHP� � R� YRGRQHSURSXVWQRVWL� D� RGSRYtGDMtFtP� NRQWUROQtP�V\VWpPHP�YH�VP\VOX�Y\KOiãN\�þ�������6E��R�RFKUDQ� MDNRVWL�SRYUFKRYêFK�D�SRG]HPQtFK�YRG3UR�S�tSDG�PRåQp�KDYiULH�SODWt�RSDW�HQt�XYHGHQi�Y SODWQêFK�S�HGSLVHFK�N�RFKUDQ� MDNRVWL�SRYUFKRYêFK�D�SRG]HPQtFK�YRG��SRGOH�NWHUp�MH�SRYLQHQ�SRVWXSRYDW�LQYHVWRU�D�SURYR]RYDWHO�þL�NGRNROLY��NGR�KDYiULL�SUYQt�REMHYt�x YêUD]Qp�]DQHGEiQt�SpþH�R�FKRY=DQHGEiQt� SpþH� R� FKRY� QHQt� S�tPR� ]iOHåLWRVWt� EH]SHþQRVWL� SURYR]X�� DOH� WHFKQRORJLFNp��Ni]Q��� � 3RNXG� E\� FKRY\� GRMQLF� D� RGFKRYX� VNRWX� D� WHODW� QHE\O\� SURYR]RYiQ\� WDN� MDN� MH�S�HGSRNOiGiQR�� P$åH� GRFKi]HW� NH� ]YêãHQêP� � ~K\Q$P�� NH� ]YêãHQt� SURGXNFH� DPRQLDNX� D�]iSDFKX�DSRG���3UHYHQFH� VSRþtYi� � YH� ]SUDFRYiQt� D� GRGUåRYiQt� � SURYR]QtKR� �iGX�� YH� NWHUpP� EXGRX�XYHGHQ\�YãHFKQ\�SUDFRYQt�SRVWXS\�MHGQRWOLYêFK�SUDFt�S�L�YODVWQtP�SURYR]X��WDN�DE\�VHOKiQt�OLGVNpKR�IDNWRUX�V�QiVOHGNHP�KDYiULH�E\OR�Y\ORXþHQR�þL�DOHVSR� PLQLPDOL]RYiQRx SRãNR]HQt�EXGRY��]HMPpQD�MHMLFK��VW�HãQt�NU\WLQ\��QDS���åLYHOQRX�SRKURPRX9 G$VOHGNX�WRKRWR�SRãNR]HQt�E\�PRKOR�GRFKi]HW�N�]DWpNiQt�GR�REMHNW$ D�WtP�N�QDYOKQXWt�þL� ]PiþHQt� ORåH� GRMQLF�X� VWODQpKR�SURYR]X� þL� �HG�Qt�NHMG\� � V�QiVOHGQêP�PRåQêP�~QLNHP�PRþ$YN\�KQRM$YN\���D�]YêãHQtP�SURGXNFH�DPRQLDNX3UHYHQFH�WRKRWR�UL]LND�VSRþtYi�Y GRKOHGX�QD��NYDOLWQt�SUiFL�GRGDYDWHOH�VWDYE\��þtPå��O]H�VQtåLW�UL]LNR�SRãNR]HQt�VW�HãQt�NU\WLQ\�QD�PLQLPXPx SRUXFKD�S�tYRGX�YRG\�QHER�HOHNWULFNp�HQHUJLH3�L� SRUXãH� S�tYRGX� YRG\� QHER� HOHNWULFNp� HQHUJLH� E\� PRKOR� GRMtW� S�L� GORXKRGRE�MãtP�YêSDGFtFK�N ]YêãHQt�QHNOLGX�YH�VWiMtFK��KURPDG�Qt�PUY\�þL�NHMG\�Y QHIXQNþQRVWL�RGNOt]HFtFK�ORSDW� V� � QiVOHGQêPL� QHJDWLYQtPL� G$VOHGN\� VSRþtYDMtFtPL� S�HGHYãtP� YH� ]YêãHQt� HPLVt�DPRQLDNX�D�]iSDFKX3�L�SRUXãH�S�tYRGX�YRG\�QHER�]KRUãHQt�MHMt�NYDOLW\�MH�QXWQR�]DMLVWLW�QiKUDGQt�]iVRERYiQt�SLWQRX� YRGRX� S�L� SRUXãH� GRGiYN\� HOHNWULFNp� HQHUJLH� MH� URYQ�å� QXWQp� ]DMLVWLW� � XU\FKOHQ�RSUDYX�YHGHQt�þL�76�D�GRGiYNX��HO��HQHUJLH
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'�,9��&KDUDNWHULVWLND��RSDW�HQt��N�SUHYHQFL��Y\ORXþHQt��VQtåHQt��S�tSDGQ� NRPSHQ]DFL�QHS�t]QLYêFK�YOLY$ QD�åLYRWQt�SURVW�HGt
,9���Ò]HPQ� SOiQRYDFt��D�S�HGSURMHNWRYi�RSDW�HQt�

2EHF�.RXW\���QHPi�GRVXG�VFKYiOHQê��Ò3���=H��]SUDFRYDQp�Ò6�REFH�.RXW\�MH�YãDN�]�HMPp��YL]�YêNUHV�Y þiVWL�+�D�VWDQRYLVNR�6Ò�2N�tãN\��åH�FHOê�DUHiO��='�E\O�GR�WRKRWR�SOiQX�]DþOHQ�Q�MDNR�YêUREQt�]HP�G�OVNi�]yQD��
,9���7HFKQLFNi�RSDW�HQt
7HFKQLFNi� RSDW�HQt�� NWHUi� E\� P�OD� EêW� XSODWQ�QD� � Y SURMHNWRYp� S�tSUDY� D� YODVWQt�YêVWDYE� D� KODYQ� S�L� SURYR]X� SRVX]RYDQp� UHNRQVWUXNFH� D� GRVWDYE\� VW�HGLVND� FKRYX� GRMQLF�V GRMtUQRX�Y ='�.RXW\�E\�P�OD�VSRþtYDW�S�HGHYãtP�Y�QiYUKX�RSDW�HQt�N�RPH]HQt�Y]QLNX�D�ãt�HQt�HPLVt�DPRQLDNX�D�]iSDFKX��RFKUDQ� SRYUFKRYêFK�D�SRG]HPQtFK�YRG�D�VSUiYQpPX�QDNOiGiQt�V�RGSDG\�
3�L�SURMHNWRYp�S�tSUDY� D�YêVWDYE��

R S�LSUDYLW� SURMHNW� VDGRYêFK� ~SUDY� DUHiOX� V� WtP�� åH� E\� P�O\� EêW� UHVSHNWRYiQ\� ]iVDG\�YêUD]Q�MãtKR�R]HOHQ�Qt��]HMPpQD�SR�RNUDML�VW�HGLVND�VP�UHP�N�REFL�.RXW\�D�SRKOHGRY�RWHY�HQêP�þiVWHP� D� WR� IRUPRX� VNXSLQRYp� YêVDGE\� D� GRVDGE\� � þiVWL� DUHiOX� NRPELQDFt�VWURP$ D� NH�$� MDNR� SRVtOHQt� L]RODþQt� D� RFKUDQQp� IXQNFH� VP�UHP� N� RE\WQêP� REMHNW$P�REFH�7XWR�YêVDGEX�MH�W�HED�SURYpVW�SRGOH�VFKYiOHQpKR�SURMHNWX�VDGRYêFK�~SUDYR Y�QRYDW� RGSRYtGDMtFt� SR]RUQRVW� VWDYHEQtPX� �HãHQt� WDN�� DE\� REMHNW\� E\O\� ]DþOHQ�Q\� GR�DUHiOX�VW�HGLVND�D�QHY\YROiYDO\�SR]RUQRVW�D�QHQDUXãRYDO\�NUDMLQQê��Ui]��-GH�S�HGHYãtP�R�YêãNX�QRYpKR�REMHNWX��EDUHYQRVW�IDViG\��VW�HFK\�D�YKRGQp�XPtVW�Qt�QiGUåH�NHMG\�YþHWQ�QiYUKX�R]HOHQ�Qt�
R Y SU$E�KX�YêVWDYE\�]DEH]SHþLW��iGQp�QDNOiGiQt�V YêNRSRYRX�]HPLQRX��Y\ORXþLW�XNOiGiQt�RGSDG$ GR�S$G\�S�tS��MHMLFK�OLNYLGDFL��SiOHQtP�QD�VWDYHQLãWL
R Y SURVWRUX� YêVWDYE\� ]DNi]DW�P\Wt� VWURM$ D�PRWRURYêFK� YR]LGHO� D�PDQLSXODFL� V OiWNDPL�QHEH]SHþQêPL�YRGiP
R Y S�tSDG� ]YêãHQp� SUDãQRVWL� S�L� VXFKpP� SRþDVt� SURYiG�W� VNUiS�Qt� PtVW�� NGH� SUDãQRVW�Y]QLNi��SURYiG�W�RþLVWX�NRO�WHFKQLN\�S�HG�YêMH]GHP�QD�S�LOpKDMtFt�VWiWQt�VLOQLFL��,,��W�tG\�D��GEiW�QD�]DMLãW�Qt�SO\QXORVWL�GRSUDY\�QD�WpWR�VLOQLFL
R Y� S�tSDG� RGNU\Wt� DUFKHRORJLFNêFK� QiOH]$ S�L� SURYiG�Qt� ]HPQtFK� SUDFt� SRVWXSRYDW� Y�VRXODGX� VH� ]iNRQHP� þ��������� 6E�� R� VWiWQt� SDPiWNRYp� SpþL�� .RQNUpWQ� WR� ]QDPHQi�S�HUXãHQt�]HPtFK�SUDFt�D�LQIRUPRYDW�R�QiOH]X�RUJiQ\�VWiWQt�VSUiY\�þL�VDPRVSUiY\��QHER�
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Q�NWHUp� ]� MLQêFK� RGERUQêFK� SUDFRYLã"�� 9� S�tSDG� SRW�HE\� XPRåQLW� SURYHGHQt�]iFKUDQQpKR�DUFKHRORJLFNpKR�SU$]NXPX�R ]DEH]SHþLW��UHDOL]DFL�YêVDGE\�]HOHQ� SRGOH�SOiQX�VDGRYêFK�~SUDY�D�G$VOHGQ� UHNXOWLYRYDW�YãHFKQ\�YêVWDYERX�]DVDåHQp�SORFK\��] G$YRGX�SUHYHQFH�ãt�HQt�SOHYHO$R ]DEH]SHþLW� SURYHGHQt� � ]NRXãHN� QHSURSXVWQRVWL� MtPN\� QD� NRQWDPLQRYDQp� YRG\��S�HþHUSiYDFt�MtPN\��D�QRY� Y\EXGRYDQp�VNODGRYDFt�QiGUåH�QD�NHMGX�SRGOH�S�tVOXãQp�ý61���������R NRPXQLNDFH� D� GDOãt� RGVWDYQp� SORFK\� �HãLW� MDNR� ]SHYQ�Qp�� V� EH]SUDãQRX� ~SUDYRX� MHMLFK�SRYUFKX�1DYUKQRXW�NRPSOH[Qt�V\VWpP�QHãNRGQpKR�RGYHGHQt�GHã"RYêFK�YRG���R SRGODK\�Y�KDOiFK��HãLW�MDNR�QHSURSXVWQp��2Y��LW�]GD�SRG]HPQt�YRGD�GRVDKXMH�QHMYêãH�����P�RG�QHMQLåãtKR�PtVWD�]iNODGRYp�VSiU\��Y RSDþQpP�S�tSDG� �HãLW�RGYRGQ�Qt�VWDYHQLãW�R SU$E�åQ� OLNYLGRYDW� VWDYHEQt� RGSDG\� D� XNOiGDW� MH� QD� N� WRPX� XUþHQp� VNOiGN\� D� WR� Y�VRXODGX�VH�]iNRQHP����������6E��D�S�tVOXãQêPL�QDYD]XMtFtPL�Y\KOiãNDPL�0ä3�R YHãNHUp� PDWHULiO\� D� QiW�U\�� VH� NWHUêPL� P$åH� S�LMtW� GR� VW\NX� REVOXKD� QHER� ]Yt�DWD� þL�NUPLYR���HãLW�MDNR�]GUDYRWQ� QH]iYDGQp
9H�Ii]L�SURYR]X��
R ]SUDFRYDW� DNWXDOL]DFL� SOiQX� � UR]YR]X� D� DSOLNDFH� RUJDQLFNêFK� KQRMLY� YH� YD]E� QD�VFKYiOHQê� SOiQ� RUJDQLFNpKR� KQRMHQt� ='� .RXW\� D� ]DEH]SHþLW� � MHKR� SURMHGQiQt�V S�tVOXãQêPL�RUJiQ\R ]DMLVWLW�XGUåRYiQt�FHOpKR�DUHiOX�Y�þLVWRW� D�]DEH]SHþRYiQt�~GUåE\�D�RãHW�RYiQt��]HOHQ� Y�DUHiOX���L�MHKR�RNROt�
R ]DEH]SHþLW� SUDYLGHOQp� Y\YiåHQt� FKOpYVNp� PUY\� þL� NHMG\� SRGOH� ]SUDFRYDQpKR�KDUPRQRJUDPX�KQRMHQt�D�MHMt��iGQRX�DSOLNDFL�]D�RSWLPiOQtKR��SRþDVt��QD�SR]HPN\�XUþHQp�KQRMD�VNêP�SOiQHP�V�Y\XåLWtP�YKRGQêFK��DSOLNDþQtFK�SURVW�HGN$R ]DMLVWLW�YHGHQt�S�HGHSVDQp�HYLGHQFH�RGSDG$ Y�VRXODGX�V�QRYêP�]iNRQHP�R�RGSDGHFK�þ�����������6E��D�S�tVOXãQêPL�QDYD]XMtFtPL�Y\KOiãNDPL�0ä3�R ]DMLVWLW�SUDYLGHOQRX�]RRYHWHULQiUQt�D�YHWHULQiUQt�SpþL��YþHWQ� YãHFK�SRW�HEQêFK�RSDW�HQt�Y�FKRYHFK��PHGLNDFL� �HãLW�SRX]H�QD�S�HGSLV�YHWHULQiUQtKR�OpND�H�D SRG�MHKR�NRQWURORX��9�]iVDG� Y\ORXþLW�QHNYDOLILNRYDQRX�PHGLNDPHQWy]Qt�SpþL�R�FKRY\R SUR�KDYDULMQt�~K\Q\�]Yt�DW�]SUDFRYDW�SOiQ\�OLNYLGDFH�KDYiULH�D�U\FKOpKR�RGYR]X�NDGiYHU$NH�NRQHþQp�OLNYLGDFL�R Y\XåtYDW� SR]QDWN$ Y�G\� D� WHFKQLN\� NWHUp� SRYHGRX� NH� VQLåRYiQt� HPLVt� DPRQLDNX� D��GDOãtFK� OiWHN� QDS��� ]iSDãQêFK� D� Y� QiYD]QRVWL� QD� Q� RSHUDWLYQ� ]DYiG�W� S�tVOXãQp�WHFKQRORJLH��NWHUp�]OHSãt�åLYRWQt�SURVW�HGt�D�VQtåt�UL]LND�MHKR�RKURåHQtR UHVSHNWRYDW�SUDYLGOD�SURWLSRåiUQt�RFKUDQ\R S�LSUDYLW� VH� �QD YêSDGHN�GRGiYN\�YRG\�]� �YRGRYRGX�D�PtW�S�LSUDYHQR�RNDPåLWp� �HãHQt�QiKUDGQtKR�]GURMH�YRG\�SUR�GREX�KDYiULH�QD�YRGRYRGQtFK��iGHFK��QDS��]DMLãW�Q\�FLVWHUQ\�SUR�RNDPåLWRX�GRGiYNX�YRG\�Y SRW�HEQp�NDSDFLW��
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R RGSRYtGDMtFtP�SHUVRQiOQtP�REVD]HQtP�WHFKQLFNêFK�D�NOtþRYêFK�PDQXiOQtFK�SUDFRYQtN$Y\WYR�LW� S�HGSRNODG\� SUR� GRGUåRYiQt� ]RRYHWHULQiUQtFK�� K\JLHQLFNêFK�� SRåiUQtFK� D�EH]SHþQRVWQtFK�S�HGSLV$ D�SRN\Q$ SUR�REVOXKX� WHFKQRORJLFNêFK�]D�t]HQt�D�SURYR]QtKR��iGX�IDUP\R Y\SUDFRYDW� SURYR]Q� RUJDQL]DþQt� �iG\� SUR� SURYiG�Qt� GH]LQIHNFH�� GH]LQVHNFH� D�GHUDWL]DFHR ]DMLVWLW�~]HPQt�RFKUDQX�RNROt�YRGQtFK�SORFK��YRGQtFK�WRN$ � YH�VP\VOX�SODWQêFK�PHWRGLN�GRGUåHW�RFKUDQQp�SiVPR�W�FKWR�SRYUFKRYêFK�YRGR Y� S�tSDG� OLNYLGDFH� REMHNWX� �SR� SRåiUX� DWS��� SRVWXSRYDW� Y� VRXODGX� V� S�HGSLV\� R�RGSDGRYpP�����KRVSRGi�VWYt�]�WLWXOX�S$YRGFH�RGSDGX�D�Y�VRXODGX�VH�VWDYHEQtP�]iNRQHP�RKOHGQ� OLNYLGDFH� � VWDYHE�� DQDORJLH�SODWt�SUR�S�tSDGQRX� OLNYLGDFL�REMHNW$ ]�G$YRGX�Y]QLNX�]iYDåQêFK���HSLGHPLRORJLFNêFK�VLWXDFt
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'�9��&KDUDNWHULVWLND�SRXåLWêFK�PHWRG�SURJQy]RYiQt�D���YêFKR]tFK��S�HGSRNODG$ S�L�KRGQRFHQt�YOLY$
3�L�]SUDFRYiQt�GRNXPHQWDFH�E\O\�SRXåLW\�QiVOHGXMtFt�SRGNODG\�� OLWHUiUQt�~GDMH��YL]�VH]QDP�OLWHUDWXU\�� WHUpQQt�SU$]NXP\� RVREQt�MHGQiQt
=� KOHGLVND� S�tURGQtFK� SRP�U$ VH� MHGQDOR� R� SRFK$]NX� Y� WHUpQX� V� RULHQWDþQtP�NYDOLWDWLYQtP�ELRORJLFNêP�SU$]NXPHP��

���6H]QDP�SRXåLWp�OLWHUDWXU\�D�SRGNODG$� 8UEDQLVWLFNi�VWXGLH�REFH�.RXW\��]SUDFRYDQi�,QJ��DUFK�-L�tP�+DãNHP� 1iYUK�ORNiOQtKR�V\VWpPX�(6��]SUDFRYDQê�,QJ�'�0LNROiãNHP�� 1iYUK�SiVPD�RFKUDQ\�FKRYX��]SUDFRYDQê�$*5236�7�HEtþ�,QJ��-�0DFKRYFHP� %LRJHRJUDILFNp�þOHQ�Qt�ýHVNp�5HSXEOLN\�51'U�0DUWLQ�&XOHN�D�NRO��(1,*0$�3UDKD������ 0tFKDO�,��D�NRO���Ò]HPQt�]DEH]SHþRYiQt�HNRORJLFNp�VWDELOLW\��0ä3�ý5��3UDKD������� =QHþLãW�Qt� RY]GXãt� D� FKHPLFNp� VORåHQt� VUiåHN� QD� ~]HPt� � ýHVNp� UHSXEOLN\� YþHWQ�GRSURYRGQêFK�PHWHRURORJLFNêFK��GDW��ý+0Ò������� 'DOãt�RGERUQi�OLWHUDWXUD�XYHGHQi�X�MHGQRWOLYêFK�NDSLWRO
���3RVWXS�S�L�]SUDFRYiQt�GRNXPHQWDFH

3�L�]SUDFRYiQt�GRNXPHQWDFH�E\OR�SRVWXSRYiQR�Y�QiVOHGXMtFtFK�NURFtFK�x VE�U�YVWXSQtFK�GDW�D�LQIRUPDFtx Y\KRGQRFHQt�DUFKLYQtFK�SRGNODG$��UHãHUãH�RGERUQp�OLWHUDWXU\x DQDOê]D�YVWXS$���UHNRJQRVNDFH�ORNDOLW\��WHUpQQt�SU$]NXP\�D�GRSUDYQt�VþtWiQtx NRQ]XOWDFH�VH�VSHFLDOLVW\���RY]GXãt��KOXN���S�tURGD�x PRGHORYp�YêSRþW\x DQDOê]D�LPSDNW$x Y\KRGQRFHQt�D�VURYQiQt�V�SRåDGDYN\�OHJLVODWLY\x ]SUDFRYiQt�GRNXPHQWDFH
���0HWRGLND�Y\KRGQRFRYiQt�YOLY$

+RGQRFHQt�~]HPt�E\OR�VWDQRYHQR�V�RKOHGHP�QD�WHRUHWLFN\�PRåQê�GRSDG�YOLY$��S�LþHPå�E\O\�YåG\�XYDåRYiQ\�QHMPpQ� S�t]QLYp�~GDMH��3URYHGHQp�SURJQy]\��YêSRþW\�D�RGKDG\�MVRX�YåG\�QD�VWUDQ� EH]SHþQRVWL��W�M��SRXåLW\�MVRX�YåG\�KRUQt�PH]H����
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=SUDFRYiQD� E\OD� MHGLQi� ~]HPQ� GHWHUPLQRYDQi� YDULDQWD�� YDULDQWQt� KRGQRFHQt� QHE\OR�S�tVOXãQêP�RUJiQHP�SRåDGRYiQR��3�L�YêSRþWHFK�E\OR�YåtYiQR�SURJUDPX�+/8.���D�6<026����
'�9,��&KDUDNWHULVWLND�QHGRV WDWN$ YH�]QDORVWHFK�D�QHXUþLWRVWt��NWHUp�VH�Y\VN\WO\��S �L�]SUDFRYiQt��GRNXPHQWDFH

=iP�U� GRVWDYE\� D� UHNRQVWUXNFH� DUHiOX� MH� ]� KOHGLVND� SURMHNWRYp� S�tSUDY\� SRP�UQ�QiURþQê�D� MH�SURWR� MDVQp��åH�Y�SRP�UQ� UDQQpP�VWDGLX�QHPRKO\�EêW�YãHFKQ\�~GDMH�SRGUREQ� D�S�HVQ� VSHFLILNRYiQ\��3URMHNWRYi�S�tSUDYD�E\OD�Y� þDVQpP�VWDGLX� D�SUR�GRNXPHQWDFL�(,$�QHE\OD�N�GLVSR]LFL��DQL� GRNXPHQWDFH� SUR� ~]HPQt� �t]HQt� ± N GLVSR]LFL� E\OD� SRX]H� LGHRYi� VWXGLH�� �HãtFt� � Q�NWHUp�RNUXK\�Y�QiYUKRYpP�]Q�Qt��GLVSR]LþQt�D�NDSDFLWQt�YDULDQW\���9VWXSQt� ~GDMH� WDN� Y\FKi]HO\� ]HMPpQD� ]� S�HGSRNOiGDQpKR� FtORYpKR� VWDYX� NDSDFLW\� � D�E\O\�XS�HV�RYiQ\�NRQ]XOWDFHPL�D�RGERUQêPL�RGKDG\�YH�VSROXSUiFL�V��SURMHNWDQWHP��3URIHVQt�þiVWL��]HMPpQD�Y]GXFKRWHFKQLND��Y\WiS�Qt��YRGD�D�NDQDOL]DFH��HOHNWURLQVWDODFH�QHE\O\� Y GRE� ]SUDFRYiYiQt� GRNXPHQWDFH� (�,�$�� N GLVSR]LFL� D� SRW�HEQp� YêSRþW\� E\O\� ]� þiVWL�]tVNiQ\�YêSRþW\�D�NRQ]XOWRYiQ\�Y�S�HGVWLKX�V LQYHVWRUHP�D�SURMHNWDQWHP��= QHS�tOLã�YHONp�SRGUREQRVWL�SRGNODG$ D�~GDM$ PRKO\�Y]QLNQRXW�L�Q�NWHUp�QHS�HVQRVWL��NWHUp�EXGH�QXWQp�XS�HVQLW�Y SURMHNWX�� DOH�NWHUp�E\�Y�åiGQpP�S�tSDG� QHP�O\�YpVW�NH�]NUHVOHQt�KRGQRFHQt� � GRSDG$ QD� åLYRWQt� SURVW�HGt�� 9 S�tSDG� QHMDVQRVWt� E\O\� YåG\� SRXåLW\� QHMPpQ�S�t]QLYp�PH]H�RGKDGX�þL�PD[LPiOQt�YVWXSQt�PQRåVWYt��7HQGHQFH� ]SUDFRYDWHOH� E\OD� ] XYHGHQêFK G$YRG$ VStãH� QDGVDGLW� SDUDPHWU\�� NWHUp� VH�SURPtWDMt� GR� YOLY$ QD� åLYRWQt� SURVW�HGt�� DE\� QHGRãOR� N MHMLFK� SRGFHQ�Qt�� 7R� VH� WêNi� ]HMPpQD�QiURN$ QD�YVWXSQt�PDWHULiO\��PpGLD�D�HQHUJLH��NWHUp�MVRX�YåG\�QD�KRUQt�PH]L�RGKDG$ D�YêSRþW$�6 RKOHGHP� QD� FKDUDNWHU� YêVWDYE\� D� ]HMPpQD� SURYR]X� VH� GRPQtYiPH�� åH� WDWR�GRNXPHQWDFH��Y\MDG�XMH�]iNODGQt�YOLY\�GtN\�Yê]QDPQp�SRPRFL�SURMHNWDQWD�SRP�UQ� S�HVQ��,QIRUPDFH�R�VWiYDMtFtP�VWDYX�SURVW�HGt�E\O\�Y�G$OHåLWêFK�IDNWRUHFK�]tVNiQ\�SRP�UQ� ~SOQp�D�E\O\�Y\XåLWD�FHOi��DGD�SRGNODG$ L ]NXãHQRVWL�]SUDFRYDWHO$�,QIRUPDFH�R�VWiYDMtFtP�VWDYX�SURVW�HGt�E\O\�Y�G$OHåLWêFK�IDNWRUHFK�]tVNiQ\�SRP�UQ�~SOQp�D�E\O\�Y\XåLWD�FHOi��DGD�SRGNODG$ L�]NXãHQRVWL�]SUDFRYDWHO$�9VWXSQt�~GDMH��]tVNDQp�]SUDFRYDWHOHP�GRNXPHQWDFH�] SURMHNWRYêFK�SRGNODG$��NRQ]XOWDFHPL�V LQYHVWRUHP�D�SURMHNWDQWHP�D�GiOH�] RGERUQp�OLWHUDWXU\��PDS�D�YODVWQtP�SR]RURYiQtP��E\O\�E�åQRX�WHFKQLNRX�]SUDFRYiQt�þL��NRPSDUDFt�SRURYQiQ\�V�~GDML�D�XND]DWHOL�]�SODWQêFK�OHJLVODWLYQtFK�D�VSUiYQtFK�S�HGSLV$ D�QRUPDWLYQtFK�VWDQGDUG$ D�SRVRX]HQ\�V�Y\XåLWtP�]QDORVWt�D�]NXãHQRVWt�]SUDFRYDWHOH�R]QiPHQt�D�NROHNWLYX�MHKR�VSROXSUDFRYQtN$�
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(��325291È1Ë�9$5,$17��(â(1Ë�=È0�58�
9 GDQpP� NRQWH[WX� QHQt� �HãHQD� åiGQi� ~]HPQt YDULDQWD�� SRQ�YDGå� XPtVW�Qt� REMHNWX�Y UiPFL�VWiYDMtFtKR�DUHiOX�='�.RXW\�MH�GiQR�PRåQRVWPL�S�HGSRNOiGDQpKR�VWDYHQLãW� D�SRORKRX�D� UR]P�U\� SRVX]RYDQêFK� � REMHNW$ XUþHQêFK� N UHNRQVWUXNFL� D� QDYUKRYDQp� QRYRVWDYE\� NUDYtQD��WDN�MDN�E\O\�Y S�HGFKR]tP�WH[WX�SRSViQ\�1HMVRX� URYQ�å� �HãHQ\� åiGQp� ]iVDGQt� � WHFKQRORJLFNp YDULDQW\�� SRQ�YDGå� FHOi� IDUPD MH�]DORåHQD� QD� ~YD]H� R� OHKNêFK� LQWHQ]LYQ� Y�WUDQêFK� VWiMt� V YROQêP� XVWiMHQtP� D� WR� X� KODYQtKR�SURGXNþQtKR� REMHNWX� V� EH]VWHOLYRYêP�SURYR]HP� VH� VNODGRYDFt� QiGUåt� QD� NHMGX XPtVW�Qp� Y RG�REFH��Y]GiOHQ�Mãt�þiVWL�VW�HGLVND��
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)��=È9�5
3RVX]RYDQê� ]iP�U� UHNRQVWUXNFH� D� GRVWDYE\� VWiYDMtFtKR� VW�HGLVND� ä9� SUR� FKRY� ����GRMQLF�Y�='�.RXW\�RYOLYQt�åLYRWQt�SURVW�HGt�Y�KRGQRFHQpP�~]HPt�SRX]H�Y�RPH]HQpP�UR]VDKX�EH]�YêUD]Q�ML�QHJDWLYQtFK�RYOLYQ�Qt�MHKR�VORåHN�D�EH]�RKURåHQt�MHKR�WUYDOH�XGUåLWHOQpKR�UR]YRMH��-H� PRåQR� NRQVWDWRYDW�� åH� X� YãHFK� ]iVDGQtFK� YOLY$ ± ]HMPpQD� YOLY\� QD� RY]GXãt�� QD�RE\YDWHOVWYR�D�YOLY\�QD�YRGX�� GRFKi]t�N ]OHSãHQt�SDUDPHWU$ YH�VURYQiQt�VH�VRXþDVQêP�VWDYHP�
3�HVWR�MH�QH]E\WQp�Y�FHOp��DG� YOLY$ SUR�HOLPLQDFL�MHMLFK�~þLQN$ UHDOL]RYDW�WHFKQLFNi�D�RUJDQL]DþQt�RSDW�HQt��NWHUi�MVRX�UiPFRY� QD]QDþHQD�Y�S�tVOXãQp�þiVWL�GRNXPHQWDFH�
9]KOHGHP� N� WRPX�� åH� VWDYED� MH� GRE�H� ]DEH]SHþHQD� YãHPL� ]iNODGQtPL� SRW�HEQêPL�]GURML��YRGRX��HQHUJLt�WHSOHP�L�VXURYLQDPL��D�YêVWXS\�MVRX�]�KOHGLVND�YOLY$ QD�MHGQRWOLYp�VORåN\�åLYRWQtKR� SURVW�HGt� ~QRVQp�� MH� PRåQp� ]D� S�HGSRNODGX� ]RKOHGQ�Qt� QDYUåHQêFK� RSDW�HQt� N�HOLPLQDFL�YOLY$ UHDOL]DFL�]iP�UX�

G�R�S�R�U�X�þ�L�W��

+ODYQt�]SUDFRYDWHO������������,QJ�9iFODY�.RQRSiVHN��&6FâSDþNRYD������������������3UDKD���± 6XFKGRO7HO���������������ID[�������������PRELO�����������2VY�GþHQt�RGERUQp�]S$VRELORVWL�0ä3�ý5�þ�������239���
6SROXSUiFH� 51'U��7RPiã�%DMHU��&6F�RVY�GþHQt�RGERUQp�]S$VRELORVWL�0ä3�����������2(3�������6ODGNRYVNpKR�����������-,ýË151'U��6WDQLVODY�)RMWtN9tW�]VODYD�1H]YDOD��������������.ODGQR�,9�
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9 SRVX]RYDQpP�S�tSDG� VH�MHGQi�R�UHNRQVWUXNFL VWiYDMtFtFK�REMHNW$ þiVWL�VW�HGLVND�='�.RXW\��YH�NWHUpP�E\OD�SURYR]RYiQD�åLYRþLãQi�YêURED�6WiYDMtFt�NUDYtQ�SUR�����NV�GRMQLF��NWHUê�WHFKQRORJLFN\�QHY\KRYXMH�SRåDGDYN$P�SURJUHVLYQtKR�PRGHUQtKR�FKRYX�GRMQLF��EXGH�UHNRQVWUXRYiQ�QD�VWiM�SUR����GRMQLF�D�FFD����NV�WHODW�V ERXGDPL��XPtVW�QêPL�SRG�VWiYDMtFtP�S�tVW�HãNHP�2EMHNW�SUR�FKRY�D�YêNUP�VNRWX��XUþHQê�SUR�����EêN$ QD�KOXERNp�SRGHVWêOFH�EXGH�UHNRQVWUXRYiQ�QD��VWiM�SUR����GRMQLF��FKRYDQêFK�URYQ�å�QD�KOXERNp�SRGHVWêOFH�+ODYQtP�QRYêP�REMHNWHP�EXGH�YROQi�EH]VWHOLYRYi�VWiM�SUR�����GRMQLF�Y\EXGRYDQi�Y SURVWRUX�VWiYDMtFtFK�VWiMt�SUR�WHODWD�D�SRURGQ\�SUDVQLF��NWHUp�EXGRX�GHPRORYiQ\� 3UR�VKURPDå�RYiQt��VNODGRYiQt�D�YêGHM�NHMG\�] SURGXNþQt�VWiMH�D�RGSDGQtFK�YRG�] GRMtUQ\��POpþQLFH�D�VRF��]D�t]HQt�MH�Y SURVWRUX�]D�SURGXNþQt�VWiMt�SUR�GRMQLFH�QDYUåHQD�QDG]HPQt�EHWRQRYp�QiGUå�R�NDSDFLW� �����P� V\VWpPX�:2/)��'RED�VNODGRYiQt�MH���P�VtF$��6RXþiVWt�REMHNWX�MH�YêGHMQt�SORFKD�D�SRG]HPQt�S�HþHUSiYDFt�MtPND�R�NDSDFLW� ���P��5HDOL]DFt�]iP�UX�GRMGH�N SRNOHVX�VWDY$ GRE\WND�] FHONHP�����NV�QD�����NV���Y�'-�]YêãHQt�] �������QD��������]D�VRXþDVQpKR�Yê]QDPQpKR�VQtåHQt�HPLVt�DPRQLDNX�D�]iSDFKX�
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= KOHGLVND� SURGXNFH� RGSDGQtFK� YRG VSODãNRYêFK�� WHFKQRORJLFNêFK� D� GHã"RYêFK��QHGRFKi]t� V YêMLPNRX� SURGXNFH� NHMG\� N Yê]QDPQ�MãtP� ]P�QiP� SURWL� S$YRGQtPX� VWDYX�VW�HGLVND�ä9�='�.RXW\��]D�GRE\�MHMtKR�S$YRGQtKR�SURYR]X�6SODãNRYp� YRG\� ]H� VRFLiOQtKR� ]D�t]HQt� EXGRX� Y]QLNDW� YH� VWHMQpP�REMHPX� MDNR� G�tYH� D�EXGRX�MtPiQ\�GR�QHSURSXVWQp�MtPN\�D�Y\YiåHQ\�QD�QHMEOLåãt�ý29�
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= KOHGLVND�SURGXNFH�RGSDG$ MDN�S�L�UHNRQVWUXNFL�D�GRVWDYE���WDN�L�SURYR]X�VW�HGLVND�SUR�FKRY�GRMQLF�Y UiPFL�DUHiOX�=9�='�.RXW\� MH�PRåQR�NRQVWDWRYDW�� åH�QHQt� VSRMHQ�V Yê]QDPQRX�SURGXNFt�RGSDG$ D�Y�WãLQX�RGSDGX�O]H�Y\XåtW�� UHF\NORYDW�þL�UHJHQHURYDW��9\XåLWt� þL� OLNYLGDFH� RGSDG$ MH� ]DMLãW�QD� SURVW�HGQLFWYtP� VPOXY� V DXWRUL]RYDQêPL�VSHFLDOL]RYDQêPL�RGERUQêPL�ILUPDPL�Y UiPFL�UHJLRQX�= KOHGLVND�RYOLYQ�Qt�KOXNHP MH�MLå�V RKOHGHP�QD�VLWXRYiQt�SRVX]RYDQpKR�DUHiOX���D�VWHMQê�REMHP� �GRSUDY\� ] SURYHGHQp� VURYQiYDFt�KOXNRYp� VWXGLH� ]�HMPp��åH� �Y SRURYQiQt� VH� VWiYDMtFtP�VWDYHP� QHGRMGH� N SURND]DWHOQp� D� ] KOHGLVND� RYOLYQ�Qt� SRKRG\� D� ]GUDYRWQtKR� VWDYX� RE\YDWHO�.RXW�DQL�N�Yê]QDPQp�]P�Q� DNXVWLFNp�VLWXDFH�X�Y\EUDQêFK�YêSRþWRYêFK�ERG$�9 S�tSDG� SRVX]RYDQpKR�]iP�UX�Y REGREt�GHQQtP�DQL�QRþQtP��QHQDVWiYi�Y åiGQpP�YêSRþWRYpP�ERG� QiU$VW�KOXNRYp�]iW�åH�R�YtFH�MDN�����G%��FRå�MH�QDG�KRGQRWDPL��FHONRYêFK��QHXUþLWRVWt���DNXVWLFNêFK��YêVOHGN$ S�L�SRVX]RYiQt��]iP�UX��QD��]iNODG� P��HQt��GDQp�W�tGRX�S�HVQRVWL��SRXåLWp�P��LFt��WHFKQLN\��MH��REVDåHQD�Y��QRUP� ý61�����������=YXNRP�U\����9\SRþWHQp� KODGLQ\� KOXNX� VH� SRK\EXMt� Y KRGQRWiFK� Y S�LMDWHOQêFK� UR]S�WtFK� ] KOHGLVND�]GUDYRWQtFK� UL]LN� YH� Y]WDKX� N S$VREHQt� KOXNX�� &HONRYi� DNXVWLFNi� VLWXDFH� � VH� MHãW� ]OHSãt� SR�UHDOL]DFL�D�]DSRMHQt�VDGRYêFK�~SUDY��L�NG\å�MHMLFK�YOLY�QHO]H�S�HFH�RYDW�

&HONRY� MH� PRåQR� NRQVWDWRYDW�� åH� ]iP�U� RYOLYQt� åLYRWQt� SURVW�HGt� Y� KRGQRFHQpP�~]HPt� SRX]H� Y� RPH]HQpP� UR]VDKX� EH]� YêUD]Q�ML� QHJDWLYQtFK� RYOLYQ�Qt� MHKR� VORåHN� D� EH]�RKURåHQt�MHKR�WUYDOH�XGUåLWHOQpKR�UR]YRMH��
=D� S�HGSRNODGX� � � UHDOL]DFH� VRXERUX� WHFKQLFNêFK� D� RUJDQL]DþQt� RSDW�HQt�� NWHUi� MVRX�UiPFRY� QD]QDþHQD� Y�S�tVOXãQp� þiVWL� GRNXPHQWDFH� MH� WHG\�SRVX]RYDQt� ]iP�U�PRåQR�SRNOiGDW�] KOHGLVND�YOLY$ QD�åLYRWQt�SURVW�HGt�]D�~QRVQê�
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