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&tOHP�QDãt�VNXSLQ\�E\OR�]PDSRYDW�KLVWRULL��IDXQX�D�IORUX�]DQLNOêFK�YHVQLF�5RPDY\�D
5DMFKp�RYD�D�MHMLFK�RNROt��1D�]iNODG��]tVNDQêFK�SR]QDWN$�Y\WYR�LW�SU$YRGFH�SR
]NRXPDQp�REODVWL�D�SR]G�ML�UHDOL]RYDW�Y�REODVWL�QDXþQRX�VWH]NX��+LVWRULH�VH�]DEêYDOD
PLQXORVWt�D�GQHãQt�SRGRERX�GDQêFK�YHVQLF��%RWDQLND�PDSRYDOD�SRURVW�Y�]iMPRYp
REODVWL�D�]RRORJLH�VH�]DEêYDOD�]HMPpQD�SWiN\�D�RERMåLYHOQtN\�

0(72',.$

0(72',.$�%27$1,&.e+2�9é=.808

2EODVW�MVPH�UR]G�OLOL�QD�UR]GtOQp�ELRWRS\�MDNR�QDS����E�H]RYi�GRXEUDYD��UXLQ\
]DQLNOêFK�YHVQLF��KUi]�U\EQtND�D�EêYDOp�SROH�9�NDåGpP�]�ELRWRS$�MVPH�VWUiYLOL�DVL�S$O
KRGLQ\�SURFKi]HQtP�D�XUþRYiQtP�URVWOLQ��5RVWOLQ\��NWHUp�MVPH�QHXUþLOL�QD�PtVW���E\O\
GiQ\�GR�WDãN\�D�Y�WiER�H�XUþHQ\�SRGOH�NQLK�RG�U$]QêFK�ERWDQLN$�QDS���0DUWLQRYVNê�D
NRO��D�GDOãt�MLQp�SXEOLNDFH��9H�YQLW�QtFK�YHVQLFtFK�MVPH�VH�PLPR�MLQp�]DP��LOL�QD
UXGHUiOQt�SRURVW\�Y�WURVNiFK�GRP$��'DOãtPL�FtO\�E\OR�]PDSRYDW�SRURVW�URVWOLQ��NWHUp�WX
þORY�N�S�VWRYDO�þL�W�FK��NWHUp�]GH�URVWO\�MLå�Y�GRE��RVtGOHQt�QDS���VWDUp�MDYRU\�NOHQ\�D
W�HãQ���$�GiOH�L�URVWOLQ��NWHUp�VH�VHP�QDYUDFHMt�]�S$YRGQt�S�tURG\�S�HG�RVtGOHQtP�
1DOH]HQp�URVWOLQ\�MVPH�SDN�]D�DGLOL�GR���NDWHJRULt�D�WR��Y]iFQê��YêUD]Qê�D�GRPLQDQWD�
=PDSRYDQêFK�ORNDOLW�E\OR�FHONHP����

0(72',.$�9é=.808�=$1,./é&+�9(61,&

&HONRY��MVPH�SUR]NRXPDOL���YHVQLFH�D�WR�5RPDYX�D�5DMFKp�RY��7\WR�YHVQLFH�MVPH
PDSRYDOL���WêGHQ�D�DVL���GQ\��.H�NDåGp�]ERUFHQLQ��MVPH�QDSVDOL�SRSLV��S�LGDOL�QiNUHV
D�S�HGVWDYX��MDN�DVL�VWDYED�Y\SDGDOD��3RGVWDWQp�E\OR�L�KOHGiQt�V�NDWDVWUiOQtPL
PDSDPL�D�GDOãtPL�VWDUêPL�PDSDPL��SRGOH�NWHUêFK�MVPH�VH�RULHQWRYDOL�D�Y�G�OL��FR�MH
]URYQD�]Dþ�WDKOH�D�WDKOH�VWDYED��åH�MH�WR�POêQ�D�GDOãt�LQIRUPDFH��3R�WRP�YãHP�MVPH
Y�WãLQRX�KOHGDOL�PDWHULiO\��%\OR�MLFK�DOH�SRP�UQ��PiOR��$VL�MDNR�QHMY�Wãt�REMHY�MVPH
XþLQLOL�OHWHFNê�VQtPHN�5DMFKp�RYD�]H�VWDUp�KLVWRULFNp�NQLK\��1D�UXLQiFK�VH�GDMt
SR]RURYDW�VWDUp�WDãN\�]H�VW�HFK��VWDUp�]UH]LY�Op�KUQFH�D�MLQp�SR]$VWDWN\�



([SHGLFH����� %LRORJLFNê�SU$]NXP

�

ý$629é�52=3,6��,7,1(5È��

3�tSUDYQp�SUiFH

�������±��������������3UDKD��Y\PH]HQt�FtOH�D�PHWRGLN\�SUiFH��S�tSUDYD�QD�SUiFL
Y�WHUpQX��NRQ]XOWDFH�D�WYRUED�SUDFRYQtFK�SRP$FHN�

7HUHQQt�SUiFH

����������� 3UDKD�±�/DQGãWHMQ

����������� /DQGãWHMQ��6WDUp�0�VWR�S��/DQGãWHMQHP��1iYDU\��U\EQtN
.DþHU

������±������������ Yê]NXP�]DQLNOp�YHVQLFH�5RPDY\

������±������������ ]iNODGQD�/RP\��]SUDFRYiYiQt�

������������ 5RPDYD��GRNRQþHQt�D�]DþiWHN�Yê]NXPX�5DMFKp�RYD

�������±������������ Yê]NXP�5DMFKp�RYD

�������±������������ ]SUDFRYiYiQt�Y�/RPHFK

����������� /RP\�±�3UDKD

6\QWp]Qt�SUiFH

�������±������������� 3UDKD��S�HSLVRYiQt�YêVOHGN$�GR�VERUQtNX�D�WH[W\�GR
SU$YRGFH�
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%RWDQLFN\�MVPH�]SUDFRYDOL�FHONHP����ORNDOLW�D�QDãOL�MVPH�FHONHP�S�HV�����GUXK$
URVWOLQ�

91,7�1Ë�9(61,&(

9�UXLQiFK�MVPH�]NRXPDOL�S�HGHYãtP�UXGHUiOQt�SRURVW\��=DMtPDYp�MH��åH�VH�X�RERX
YHVQLF�SRGVWDWQ��OLãLO\��1DS�tNODG�EUãOLFH�NR]t�QRKD��$HJRSRGLXP�SRGDJUDULD��E\OD
Y�5DMFKp�RY��Y]iFQi��]DWtPFR�QD�5RPDY��E\OD�YHOPL�E�åQi��3RGREQê�S�tSDG�MH�L�X
NHUEOtNX�OHVQtKR��$QWKULVFXV�VLOYHVWULV���L�NG\å�WRKR�E\OR�Y�5DMFKp�RY��S�HFH�MHQ�R
WURFKX�YtFH��3�HVQ��RSDþQê�S�tSDG�MH�X�NRS�LY\�GYRXGRPp��8UWLFD�GLRLFD���&R�VH�WêþH
FHONRYpKR�SRKOHGX�QD�YHJHWDFL�E\O�5DMFKp�RY�YtFH�]DURVWOê�D�E\O�]DURVWOê�YtFH
S$YRGQt�YHJHWDFt��1DS�tNODG�5DMFKp�RYVNi�QiYHV�MH�]DURVWOi�W\SLFNRX�SRGPiþHQRX
ROãLQRX�D�Y�]DGQt�þiVWL�YUELQRX��'DOãtP�]iMPRYêP�REMHNWHP�E\O\�URVWOLQ\��NWHUp�]GH
S�VWRYDO�þORY�N��SRS���URVWOLQ\��NWHUp�]GH�URVWO\�MLå�Y�GRE��RVtGOHQt��7\WR�URVWOLQ\�MVPH
QDOp]DOL�S�HGHYãtP�QD�5RPDY���NGH�P$åHPH�SRGpO�FHVW�KRMQ��YLG�W�SiPHOQtN\�EtOp
�6\PSKRULFDUSXV�DOEXV��QHER�ãH�tN\��6\ULQJD�YXOJDULV���6HP�WDP�QDMGHPH�L�Q�MDNê
WHQ�RYRFQê�VWURP�QHER�SUDVWDUê�EH]�þHUQê��6DPEXFXV�QLJUD���1D�MHGQRP�PtVW��WX
URVWH�L�SLYR�ND��3DHRQLD�VSS����'DOãt�VWRS\�QDMGHPH�Y�RNROt�EêYDOpKR�VWDWNX��NGH�MH
KiMHN�DNiW$��3VHXGRDFDFLD�URELQLDQ���PH]L�QLPL�MH�L�Q�NROLN�S$YRGQtFK��D�DVL�ãHVW����
±�����OHW�VWDUêFK�MDYRU$�NOHQ$��$FHU�FDPSHVWUH���9�5DMFKp�RY��MVRX�MHQ�GYD�]KUXED
VWHMQp�NOHQ\�D�Q�NROLN�RYRFQêFK�VWURP$��1D�Q�NWHUêFK�PtVWHFK�Y�5RPDY��UXLQ\�GRVXG
QH]DURVWO\�OHVHP��-H�WR�DVL�]S$VREHQR�WtP��åH�VH�WDP�DVL�SR]G�ML�MHãW��NRVLOR�D�QHER
SiVOR�

%é9$/È�32/(�$�/28.<

9�5RPDY��MH�GQHV�PtVWR�OXN�MHKOLþQDWê�OHV�V�SRGPiþQêPL�VY�WOLQDPL��6Y�WOLQ\�N�LåXMt
P�ONp�VWURXK\�V�ERKDWRX�YHJHWDFt��9�5DMFKp�RY��MVRX�ORXN\�GQHV�WDNp�PRN�DGQt��DOH
PDMt�MLQê�FKDUDNWHU��3RGPiþHQp�ORXN\�MVRX�]DURVWOp�S�HGHYãtP�UiNRVHP�REHFQêP
�3KUDJPLWHV�FRPPXQLV��D�]EORFKDQHP�YRGQtP��*O\FHULD�DJXDWLFD���6WURXK\�MVRX�]GH
SRP�UQ��KOXERNp�D�MVRX�OHPRYiQ\�SiVHP�YUE��=�WDNRYêFKWR�SORFK�VH�]YHGDMt�VXããt
Y\YêãHQLQ\��=�SROt�MVRX�GQHV�Y�WãLQRX�ORXN\��WR�MH�]S$VREHQR�SR]G�MãtP�NRVHQtP
QHER�SDVHQtP��$YãDN�QD�Q�NWHUêFK�PtVWHFK�QD�5RPDY��MH�GQHV�S�LUR]HQ��Y]QLNOê�OHV
VWDUê�DVL����Då����OHW��7HQ�MH�S�HGHYãtP�QD�PRN�HMãtFK�PtVWHFK�V�GRPLQDQWQt�RVW�LFt
W�HVOLFRYLWRX��&DUH[�EUL]RLGHV���-H�WDP�WDNp�SiU�RYRFQêFK�VWURP$��'DOãtP
SR]$VWDWNHP�G�tY�MãtKR�RVtGOHQt�MH�YOþt�ERE�PQRKROLVWê��/XSLQXV�SRO\SK\OOXV���NWHUê�QD
Q�NWHUêFK�ORNDOLWiFK�MH�WDN�ND�GRPLQDQWQt��'DOãt�]DMtPDYRVWt�MH��åH�QD�Q�NWHUêFK
ORNDOLWiFK�Y�5DMFKp�RY��MH�GRPLQDQWQt�NHUEOtN�OHVQt��$QWKULVFXV�VLOYHVWULV���NWHUê�VH�QD
5RPDY��Y�SRGREQêFK�ELRWRSHFK�WDN�ND�Y$EHF�QHY\VN\WXMH�

+5È=(

+Ui]H�MVPH�]NRXPDOL�FHONHP�GY���%\O\�WR�KUi]H�U\EQtN$�.DþHUD�D�U\EQtND
5DMFKp�RYVNpKR��=�KOHGLVND�SRþWX�GUXK$�E\O\�KUi]H�QHMERKDWãt�D�KUi]
5DMFKp�RYVNpKR�U\EQtND�E\OD�MHãW��R�PQRKR�ERKDWãt��%\OR�QD�Qt�S�HV����GUXK$��-H�WR
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DVL�WtP��åH�VH�QD�Qt�Y\VW�tGDOR�PQRKR�U$]QêFK�ELRWRS$��=DMtPDYp�MH��åH�VH�QD�Qt
Y\WYR�LOR�VWURPRYp�SDWUR�VDPR��1HMVRX�Y�Q�P�åiGQp�VWDUp�GXE\��=DMtPDYi�MH�Wpå
S�tWRPQRVW�W�HVQ���&KUDVXV�DDULXP�DJJ���D�MLQêFK�RYRFQêFK�VWURP$��1D�KUi]L�U\EQtND
.DþHU�MVRX�GXE\�OHWQt��4XHUFXV�UREXU��MHQ�QD�VWUDQ��RGYUiFHQp�N�U\EQtNX��9\VN\WXMH
VH�WX�WDNp�GXE�þHUYHQê��4XHUFXV�UXEUD���L�NG\å�WRKR�WX�E\OR�MHQ�YHOPL�PiOR��=H�VWUDQ\
N�U\EQtNX�WX�E\O\�S�HGHYãtP�ROãH�OHSNDYp��$OQXV�JOXWLQRVD��

'$/âË�/2.$/,7<

3RG�SRMPHP�GDOãt�ORNDOLW\�VL�P$åHPH�S�HGVWDYLW���ORNDOLW\��NWHUp�MVPH�]NRXPDOL
SURWRåH�OHåt�QD�WUDVH�SOiQRYDQp�QDXþQp�VWH]N\��%\O\�WR��E�H]RYp�GRXEUDY\�YHGOH
VLOQLFH�GR�5RPDY\��ORXND�X�VWDUpKR�HOHNWULFNpKR�VWRåiUX�D�N�LåRYDWND�SRG�+DGtP
YUFKHP�

%�H]RYi�GRXEUDYD�E\OD�DVL����OHW�VWDUi�D�E\O�WR�SUXK�PH]L�VPUNRYêPL�PRQRNXOWXUDPL
6NOiGDOD�VH�]�GXEX�OHWQtKR��4XHUFXV�UREXU��D�]�E�t]\�E�ORNRUp��%HWXOD�SHQGXOD��
0tVW\�]DU$VWi�VPUNHP�]WHSLOêP��3LFHD�DELHV���7\�MVRX�DOH�SRGVWDWQ��PODGãt�
9�E\OLQQpP�SDWUX�MH�GRPLQDQWQt�NRVW�DYD�RYþt��)HVWXFD�RYLQD��

/RXND�X�VWDUpKR�VWRåiUX�MH�PRN�DGQtKR�FKDUDNWHUX�D�MVRX�QD�Qt�VWDUp�VWRK\�VOiP\��,
WR�MH�G$ND]HP��åH�MH�ORXND�NRVHQi��SUDYG�SRGREQ��Mt�NRVt�P\VOLYFL��NWH�t�]GH�PDMt
SRVHG���7R�åH�MH�ORXND�PRN�HMãt�QiP�GRND]XMt�L�URVWOLQ\��NWHUp�]GH�URVWRX��-VRX�WR
QDS�tNODG�VtWLQD�UR]NODGLWi��-XQFXV�HIIXVXV��D�QHER�YUED�SOD]LYi�GORXKROLVWi��6DOL[
ORQJLIROLD���7D�MH�Y$EHF�QHMY]iFQ�Mãt�]�W�FK�URVWOLQ��NWHUp�MVPH�QDOH]OL�

.�LåRYDWND�VSRMXMH�FHVW\�NH�.DþHUX��GR�1iYDU�D�N�5DMFKp�RYVNpPX�U\EQtNX��=NRXPDOL
MVPH�WXWR�N�LåRYDWNX�D�FHVWX�RG�N�LåRYDWN\�N�+DGtPX�YUFKX��0H]L�]DMtPDYp�SDW�t�KRMQê
YêVN\W�G�KHOX�OHVQtKR��$QJHOLFD�VLOYHVWULV��D�Y�OHVH�URVWOR�NURP��Q�NROLND�RYRFQêFK
VWURP$�L�Q�NROLN�NH�tN$�DQJUHãWX�
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7DWR�YHVQLFH�E\OD�]ER�HQD�Y�URFH�������2G�Wp�GRE\�]GH�QHQt�]D]QDPHQiQR�åiGQp
RVtGOHQt��-H�]GH�SRX]H�GLYRþLQD�D�]E\WN\�UR]ER�HQêFK�GRP$��9�URFH������]GH�E\OR
DVL����GRP$��Y�WãLQRX�VHOVNêFK�XVHGORVWt�V�EXGRYDPL�SRVWDYHQêPL�GR�þWYHUFH��&HOi
YHVQLFH�E\OD�RENORSHQD�SROL�D�ORXNDPL�]D�QLPLå�E\O\�OHV\��8�5DMFKp�RYD�MVRX�GYD
U\EQtN\��5DMFKp�RYVNê��S�LSRPtQDMtFt�WYDUHP�NDOLFK�D�2EHFQt��QDG�YêSXVWt�

0#67(.

1DG�S�HSXVWt�YHONpKR�5DMFKp�RYVNpKR�U\EQtND�D�PDOpKR�2EHFQtKR�U\EQtND�VH�NOHQH
GQHV�UR]SDGOê�P$VWHN��-H�VLFH�UR]SDGOê��DOH�MH�VWiOH�MHãW��PRåQp�SR�Q�P�S�HMtW��3�HG
YVWXSHP�QD�P$VWHN�VH�SR�SUDYp�VWUDQ��]DFKRYDO�]E\WHN�]GL�

678'1$

1DFKi]t�VH�QD�N�LåRYDWFH�FHVW�SRG�+DGtP�YUFKHP��9H�VWXGQL�MH�VWiOH�MHãW��YRGD�
6WXGQD�MH�YHOLFH�NYDOLWQ��SRVWDYHQi��DOH�QH]MLVWLOL�MVPH�SURþ�MH�WDN�GDOHNR�RG�YHVQLFH�

.$3/(

1HGDOHNR�RG�P$VWNX�VH�QDFKi]t�]E\WN\�S$YRGQt�NDSOH��1DãOL�MVPH�]GH�L�NiPHQ
V�QHþLWHOQêP�Q�PHFNêP�QiSLVHP

2%(&1Ë�5<%1Ë.

%�HK�MH�REURVWOê�NRS�LYDPL�D�WpP���VH�N�Q�PX�QHGi�GRVWDW��9�FHVW��QiP�EUiQt�Y\VRNi
]tGND�D�UR]YDOLQ\��2�NRXVHN�GiO�VH�]DFKRYDO�]E\WHN�G�HY�QpKR�]iEUDGOt��NWHUp�P�OR
SUDYG�SRGREQ��VORXåLW�N�WRPX��DE\�Q�NGR�QHVSDGO�GR�U\EQtND��1HGDOHNR�KUi]H�VWRMt
SDPiWQtN�V�QHþLWHOQêP�Q�PHFNêP�QiSLVHP�

Ä=È&+2'³

9�KXVWpP�SRURVWX�MVPH�QDOH]OL�Q�FR��FR�Y\SDGDOR�MDNR�]iFKRG��%\OD�WR�NUXKRYi�GtUD
DVL�����PHWUX�Y�SU$P�UX�D�E\OD�GRVWL�KOXERNi��1DG�Qt�E\OR�Q�NROLN�NDPHQ$
S�LSRPtQDMtFtFK�NRQVWUXNFL�]iFKRGRYp�VHGDþN\�

1D�UR]GtO�RG�5RPDY\�MH�5DMFKp�RY�XVSR�iGDQê�D�QHQt�WDN�UR]WDKDQê��-HKR�UR]YUåHQt
Pi�WDN]YDQ��KODYX�D�SDWX��3$VRELO�YtFH�MDNR�YHVQLFH��'RP\�E\O\�Y�WãLQRX�VHOVNp
XVHGORVWL�V�EXGRYDPL�SRVWDYHQêPL�GR�þWYHUFH��6XWLQ\�MVRX�WDP�]DFKRYDOHMãt�QHå
Y�5RPDY��
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5RPDYD�OHåt����NP�MLKRYêFKRGQ��RG�1RYp�%\VW�LFH�D����NP�RG�6WDUpKR�0�VWD�SRG
/DQãWHMQHP��9H�YHVQLFL�VH�UR]NOiGDO\�GYD�FKRYQp�U\EQtN\��3UYQt�]PtQN\�MVRX�]�URNX
������5RPDYD�E\OD�]QLþHQD�Y�URFH������Y�VRXYLVORVWL�V�UR]ãt�HQtP�SRKUDQLþQtKR
SiVPD�ýHVNRVORYHQVNp�VRFLDOLVWLFNp�UHSXEOLN\��5RPDYD��SRGREQ��MDNR�GDOãt�YHVQLFH
Y�RNROt��SDGOD�]D�RE�"�EXGRYiQt�åHOH]Qp�RSRQ\�±�GQHV�]GH�QDMGHPH�MHQ�SiU�UR]YDOLQ
D�VWRS\�SR�þLQQRVWL�GHVWUXNFH�

1i]HY�5RPDYD�SRFKi]t�S$YRGQ��]H�VORYD�5REHQDX��FRå�]QDPHQi�KDYUDQt�OXK
�QLYD���9]KOHGHP�N�WRPX��åH�YHONi�Y�WãLQD�RE\YDWHO�E\OD�Q�PHFNi��QDMGHPH�QD
VWDUêFK�PDSiFK�Q�PHFNp�MPpQR�5RPDX��5RPDYD�E\OD�QHMY�Wãt�YHVQLFt�Y�RNROt�

9H�YHVQLFL�E\O�REHFQt�~�DG��Q�PHFNi�ãNROD��KRVSRGD��NDSOLþND�1DOH]HQt�6Y��.�tåH�D
KDVLþVNi�]EURMQLFH�SUR�FHOp�RNROt��=�GHPRJUDILFNpKR�SU$]NXPX��NWHUê�Y\SUDFRYDOL
VWXGHQWL�3�tURGQt�ãNRO\�Y�URFH�������Y\SOêYi��åH�Y�5RPDY��GRFKi]t�RG�NRQFH
���VWROHWt�N�SRNOHVX�SRþWX�RE\YDWHOVWYD��6WDY�RGSRYtGi�FHONRYpPX�GHPRJUDILFNpPX
YêYRML�Y�MtåQt�þiVWL�RNUHVX�-LQG�LFK$Y�+UDGHF�

Ä2G�URNX������GR�URNX������SRþHW�RE\YDWHO�VWRXSDO��RG�URNX������GR�URNX������VH
SRþW\�RE\YDWHO�QHP�QLO\��9�Wp�GRE��QHE\O�G$YRG�N�PLJUDFL�GR�Y�WãtFK�P�VW�
]HP�G�OVWYt�QD�YHQNRY��SURVStYDOR�D�Y\G�OiYDOR��3DN�RG�URNX������GR�URNX�����
]DþDOR�PtUQp�Y\OLG�RYiQt��'$YRG�MH�]DWtP�QHMDVQê��9HONp�Y\OLG�RYiQt�]DþDOR�Y�URFH
������SUYQt�VY�WRYi�YiOND���D�Xå�QHS�HVWDOR³�

9é92-�32ý78�2%<9$7(/

52. 32ý(7�2%<9$7(/
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2UQLWRORJLFNê�Yê]NXP�E\O�SURYiG�Q�SU$E�åQ��SR�FHORX�GREX�H[SHGLFH��=DP��HQê�E\O
]HMPpQD�QD�SORFK\�U\EQtN$�5DMFKp�RYVNê��RERX�U\EQtN$�URPDYVNêFK�D
SRORY\SXãW�QpKR�U\EQtND�.DþHU��=DMtPDYRVWL�YãDN�E\O\�VOHGRYiQ\�L�PLPR�W\WR�ORNDOLW\�
%\OR�QDOH]HQR�FHONHP����GUXK$��YL]��S�tORK\��

.$ý(5

5\EQtN�.DþHU�E\O�Y�GRE��QDãHKR�Yê]NXPX�]SUYX�QDSXãW�Qê�MHQ�QD�Q�NROLND�PiOR
KHNWDUHFK�S�HG�KUi]t��3R]G�ML�KR�YãDN�]DþDOL�QDSRXãW�W�D�WDN�QD�NRQFL�H[SHGLFH�E\O�MLå
QDSXãW�Qê�DVL�]�SRORYLQ\��7UYDOH�MH�PRåQR�QD�U\EQtNX�YLG�W�Q�NROLN�MHGLQF$�QHER�SiU$
SROiND�FKRFKRODþN\��$\WK\D�IXOLJXOD��D�Y�SRE�HåQtFK�SRURVWHFK�PHQãt�VPtãHQi
KHMQND��GR����H[���NRS�LYN\�REHFQp��$QDV�VWUHSHUD��D�NDFKQ\�GLYRNp��$QDV
SODW\UK\QFKRV���7\�QD�U\EQtNX�L�KQt]GLO\��9LG�OL�MVPH�FHONHP���URGLQ\�V�����D����WL
POi�DW\��=GUåRYDO\�VH�S�HGHYãtP�X�KUi]H��1D�REQDåHQpP�GQ��KQt]GLOR�Q�NROLN�SiU$
NXOtND��tþQtKR��&KDUDGULXV�GXELXV���1DãOL�MVPH�FHONHP���KQt]GD��]�QLFKå�MHGQR�E\OR
]DSODYHQR�D�GDOãt�E\OR�]QDþQ��QHW\SLFNp��%\OD�Y�Q�P�MHQ���YDMtþND��QH~KOHGQ�
VORåHQi��VY�WOHMãt�D�VNYUQLW�Mãt��QHå�X�RVWDWQtFK�KQt]G��=�MHGQp�UiNRVLQN\�SREOtå�KUi]H
MVPH�PRKOL�VO\ãHW�KODV�UiNRVQtND�REHFQpKR��$FURFHSKDOXV�VFLUSDFHXV���E\O�WR�MHGLQê
UiNRVQtN��NWHUpKR�MVPH�]D�FHORX�GREX�VO\ãHOL�Y�REODVWL�Yê]NXPX���'YD�GQ\�VH�QD
U\EQtNX�]GUåRYDOD�YRODYND�EtOi��(JUHWWD�DOED���NWHUi�SUDYG�SRGREQ��S�LOHW�OD
]�7�HER�VND��1D�U\EQtN�VH�SUDYLGHOQ��]DOpWDO\�QDStW�KUGOLþN\�GLYRNp��6WUHSWRSHOLD
WXUWXU���KROXEL�K�LYQiþL��&ROXPED�SDOXPEXV��D�YUiQ\�REHFQp�&RUYXV�FRURQH��

5$-&+e�296.é�5<%1Ë.

7HQWR�U\EQtN�YH�WYDUX�NDOLFKX�Pi�ERKDWê�SRE�HåQt�SRURVW��]HMPpQD�RVW�LFRYê��D�Y�MHKR
Xåãt�þiVWL�NRXNi�]�YRG\�Q�NROLN�NDPHQ$��NWHUp�VORXåt�MDNR�RGSRþtYDGOD�SUR�YRGQt
SWiN\��7UYDOH�VH�QD�U\EQtNX�]GUåXMH�Q�NROLN�SROiN$�FKRFKRODþHN��$\WK\D�IXOLJXOD��
NWH�t�MVRX�N�YLG�Qt�]HMPpQD�Y�MHKR�]DGQt�þiVWL��.RS�LYN\�REHFQp��$QDV�VWUHSHUD��D
NDFKQ\�GLYRNp��$QDV�SODW\UK\QFKRV��]GH�P$åHPH�YLG�W�MHQ�Y]iFQ���=�SRE�HåQtKR
SRURVWX�P$åHPH�]DVOHFKQRXW�FYUþLONX��tþQt��/RFXVWHOOD�IOXYLDWLOLV���1�NROLNUiW�MVPH�Wpå
QD�U\EQtNX�YLG�OL�þiSD�EtOpKR��&LFRQLD�FLFRQLD���NWHUê�SUDYG�SRGREQ��QD�U\EQtN�S�LOpWi
]H�6WDUpKR�0�VWD�S��/DQGãWHMQHP��1D�PDOpP�U\EQtþNX�MVPH�åiGQp�SWiN\�QHYLG�OL�

520$96.e�5<%1Ë.<

9HONê�U\EQtN�Pi�ERKDWê�SRE�HåQt�SRURVW��þHWQp�UiNRVRYp�]iWRþLQN\�D�FR�MH
QHMFHQQ�Mãt��XSURVW�HG�U\EQtND�MVRX�GYD�SRGORXKOp�UiNRVRYp�RVWURY\��7\�MVRX
KQt]GLãW�P�SROiND�FKRFKRODþN\��$\WK\D�IXOLJXOD��D�MLQêFK�SWiN$��6ORXåt�WDNp�MDNR
RGSRþtYDGOR�SUR�RVWDWQt�SWiN\��1D�U\EQtNX�VH�]GUåXMH�SiU�ODEXWt�YHONêFK��&\JQXV�RORU�
D�SRWiSN\�URKiþH��3RGLFHSV�FULVWDWXV���0\VOLYFL�]GH�S�VWXMt�NDFKQ\�GLYRNp��$QDV
SODW\UK\QFKRV���1DG�UiNRVtP�E\OD�YLG�QD�VDPLFH�PRWiND�SRFKRSD��&LUFXV
DHUXJLQRVXV���0DOê�5RPDYVNê�U\EQtN�YH�WYDUX�NRVRþWYHUFH�QHPi�S�tOLã�ERKDWê
SRE�HåQt�SRURVW���=GUåXMH�VH�QD�Q�P�MHQ�SiU�NDFKHQ�GLYRNêFK��$QDV�SODW\UK\QFKRV��
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9�RNROt�U\EQtN$�VH�NURP��E�åQêFK�GUXK$�SWiN$�Y\VN\WXMt�]HMPpQD�YUiQ\�REHFQp
�&RUYXV�FRURQH��D�KUGOLþN\�GLYRNp��6WUHSWRSHOLD�WXUWXU���9UiQ\�OLGp�]MHYQ��SRYDåRYDOL
]D�KDYUDQ\�D�RG�WRKR�SUDYG�SRGREQ��Y]QLNO�Qi]HY�5REHQDX��QHER�OL�+DYUDQt�OXK�
+UGOLþN\�GLYRNp�VH�]GH�Y\VN\WXMt�SRP�UQ��KRMQ��D�MHMLFK�KODV�P$åHPH�VO\ãHW�WpPH�
SR�iG��$å�]DUiåOLY��S$VREt�SRþHWQRVW�GDOãtKR�P�NNR]REpKR�SWiND�D�WR�KROXED
K�LYQiþH��&ROXPED�SDOXPEXV���-HGQRX�MVPH�YLG�OL�QD�SROL�Y]OpWDW�KHMQR�DVL�NROHP���
±����K�LYQiþ$��'iOH�MH�]DMtPDYp�GUXKRYp�]DVWRXSHQt��iGX�ãSOKDYF$��1DSURVWR�E�åQ�
P$åHPH�]DVOHFKQRXW�QDS���åOXQX�ãHGRX��3LFXV�FDQXV��QHER�NUXWLKODYD�REHFQpKR
�-\Q[�WRUTXLOOD���9�OHVtFK�åLMH�L�GDWHO�þHUQê��'U\RFRSXV�PDUWLXV��

9é=.80�2%2-ä,9(/1Ë.#

9ê]NXP�RERMåLYHOQtN$�E\O�SURYiG�Q�QD�]iNODG��SR]RURYiQt�RERMåLYHOQtN$�D
SRVORXFKiQt�MHMLFK�KODV$��9�REODVWL�MVRX�GRPLQDQWQt�VNRNDQ�]HOHQê��5DQD�HVFXOHQWD��D
URSXFKD�REHFQi��%XIR�EXIR���6NRNDQ\�XYLGtPH�KODYQ��Y�ORXåtFK�X�FHVW\��]DWR�URSXFK\
REHFQp�QDMGHPH�]HMPpQD�Y�U\EQtFtFK��9�Q�NWHUêFK�~VHFtFK�FHVW�MVRX�~SOQp�NRORQ\
PDOêFK��FFD����PP�GORXKêFK��URSXFK�REHFQêFK��1D�.DþHUX�VH�Y\VN\WXMt�WDNp�URVQLþN\
]HOHQp��+\OD�DUERUHD��D�URSXFK\�]HOHQp��%XIR�YLULGLV���NWHUp�VH�L�GRVWL�R]êYDMt��DOH�MVRX
YLG�W�MHQ�PiOR��'DOãtP�RERMåLYHOQtNHP�]MLãW�QêP�QD�.DþHUX�MH�þROHN�REHFQê��7ULWXUXV
YXOJDULV���NWHUê�S�HEêYDO�Y�G�HYX�QD�Y\SXãW�QpP�GQ�����VWD�t�MHGLQFL���'DOãt�þRON\�MVPH
]MLVWLOL�Y�PDOêFK�W$�NiFK�X�PDOpKR�5RPDYVNpKR�U\EQtND��7DP�E\OL���VDPFL�þROND
KRUVNpKR��7ULWXUXV�DOSHVWULV��D���VDPHF�þROND�REHFQpKR��7ULWXUXV�YLULGLV���3�L�GUXKp
NRQWUROH�Y�W$�NiFK�Xå�QHE\OL�
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$LFKHOH��'��D�*RWOH�±�%HFKWOH��0��&R�WX�NYHWH"�,NDU�±�3UDKD�������]�Q�P�FNpKR
RULJLQiOX�:DV�EO�KW�GHQQ�GD"�����Y\GiQt�)UDQFK�±�&RVPRV�9HUODJV�*PE+�	�&R�
6WXWWJDUW������

%DOiW��)���.Otþ�N�XUþRYiQt�QDãLFK�SWiN$�Y�S�tURG���$FDGHPLD��3UDKD�����

ýHUQê��:���3WiFL��$57,$��3UDKD�����

'RVWiO��-���1RYi�NY�WHQD�ý665�����$FDGHPLD�QDNODGDWHOVWYt�ý6$9��3UDKD�����

&K\WUê��0���.Rþt��0��D�.XþHUD��7���.DWDORJ�ELRWRS$�ýHVNp�UHSXEOLN\�DJHQWXUD�RFKUDQ\
S�tURG\�D�NUDMLQ\�ý5�������±�����

.UHMþD��-��D�NRO���9HONi�NQLKD�URVWOLQ��KRUQLQ��PLQHUiO$�D�]NDPHQ�OLQ�3�tURGD�
%UDWLVODYD�����

0DUWLQRYVNê��-��D�NRO���1DãH�URVWOLQ\�.Otþ�N�XUþRYiQt�6WiWQt�]HP�G�OVNp�QDNODGDWHOVWYt�
3UDKD�����

1HXKlVORYi��=��D�NRO���0DSD�SRWHQFLRQiOQt�S�LUR]HQp�YHJHWDFH�ýHVNp�UHSXEOLN\

5RWKPDOHU��:���([NXU]LRQVIORUD�YRQ�'HXWVFKODQGV��%DQG����*HIIDVVSIODQ]HQ��$WODV
EDQG�±����$XIODJH�*XVWDY�)LVFKHU�9HUODJ��-HQD�����

â"DVWQê��.��D�NRO���$WODV�KQt]GQtKR�UR]ãt�HQt�SWiN$�Y�ý665������±�������$FDGHPLD�
3UDKD�����
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$�±�OHVHP�]DURVWOp�UXLQ\�±�5RPDYD�±�X�EêY��NDSOLþN\

%�±�ORXND�±�5RPDYD�±�DVL�����PHWU$�SR�FHVW��VP�UHP�RG�EêY��NDSOH�QD�UR]FHVWt

&�±�PRNUi�ROãLQD�±�5RPDYD�±�Y�SURVWRUX�EêY��VWDWNX

'�±�RNROt�FHVW\�±�5RPDYD�±�FHVWD�RNROR�NDSOH

(�±�RNROt�FHVW\�±�5RPDYD�±�VLOQLFH�W\SX�KUi]H

)�±�EêYDOp�SROH�±�GQHV�ORXND�±�5RPDYD�±�]D�N�LåRYDWNRX��VP�UHP�RG�U\EQtND�

*�±�S�LUR]HQ��Y]QLNOê�OHV�QD�EêY��SROL�±�5RPDYD�±�]D�ORNDOLWRX�)

+�±�EêYDOi�ORXND�±�GQHV�YOKNi�ORXND�]DU$VWDMtFt�VPUN\�±�QD�þiVWL�VPUN��PRQRNXOWXUD
5RPDYD�±�]D�U\EQtNHP��RG�FHVW\�

,�±�SRGPiþHQi�ROãLQD�]D�QiYHVQtP�U\EQtNHP�±�5DMFKp�RY�±�EêY��QiYHV

-�±�VXWLQ\�]DURVWOp�VNRUR�QHSU$FKRGQRX�GåXQJOt�±�5DMFKp�RY�±�QDSURWL�QiYHVQtPX
U\EQtNX��YOKNp

.�±�Pp�H�]DURVWOi��VXããt�PtVWD��PpQ��VXWLQ�±�5DMFKp�RY�±�]D�QiYVt�QD�GUXKRX�VWUDQX
S�HG�FHVWRX

/�±�SRGREQp�MDNR�.�±�5DMFKp�RY�±�FFD�R����P�GiOH�QHå�.�VP�UHP�NH�N�LåRYDWFH�SRG
+DG�YUFK�

0�±�ORXþND�Y�RNROt�EêY��N�tåNX�±�5DMFKp�RY�±�]D�ORNDOLWRX�/�VP�UHP�RG�FHVW\

1�±�EêYDOp�SROH��GQHV�ORXND�±�5DMFKp�RY�±�FHVWD�RG�N�LåRYDWN\�SRG�KDGtP�YUFKHP�SR
OHYp�VWUDQ�

2�±�%êY��SROH��GQHV�ORXND�±�5DMFKp�RY�±�QDSURWL�S�HV�FHVWX�RG�ORNDOLW\�1

3�±�KUi]�5DMFKp�RYVNpKR�U\EQtND�±�5DMFKp�RY

4�±�EêY��ORXND�±�5DMFKp�RY�±�YHGOH�ORNDOLW\�3�QD�GUXKp�VWUDQ��RG�U\EQtND

5�±�ORXND�Y�RNROt�VWDUpKR�HOHNWULFNpKR�VORXSX�±�FHVWD�RG�5DMFKp�RYD�N�5RPDY�

6�±�E�H]RYi�GRXEUDYD�±�QD�VLOQLFL�RG�5RPDY\

7�±�KUi]�U\EQtND�.DþHU

8�±�N�LåRYDWND�SRG�+DGtP�YUFKHP�D�FHVWD�N�+DGtPX�YUFKX
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ERURYLFH�OHVQt �3LQXV�VLOYHVWULV� ��ERURYLFRYLWp % * + 3 4 5 8

VPUN�]WHSLOê �3LFHD�DELHV� ��ERURYLFRYLWp $ % & * + 3 5 6 7 8

�H�LãQLFH�KR�Ni �&DUGDPLQH�DPDUD� ��EUXNYRYLWp -

YHþHUQLFH�YRQQi �+HVSHULV�PDWURQDOLV� ��EUXNYRYLWp 3

EUXVQLFH�ERU$YND �9DFFLQLXP�P\UWLOOXV� ��EUXVQLFRYLWp 3 7 8

NRVWLYDO�OpND�VNê �6\PSK\WXP�RIILFLQDOH� ��EUXWQiNRYLWp & ' ) / 7

SRP�QND�EDKHQQt �0\RVRWLV�SDOXVWULV� ��EUXWQiNRYLWp ,

E�t]D�E�ORNRUi �%HWXOD�SHQGXOD� ��E�t]RYLWp $ % & ( * + - . 3 4 6 7

KDEU�REHFQê �&DUSLQXV�EHWXOXV� ��E�t]RYLWp 8

OtVND�REHFQi �&RUU\OXV�DYHOODQD� ��E�t]RYLWp $ % - 3 8

ROãH�OHSNDYi �$OQXV�JOXWLQRVD�� ��E�t]RYLWp & ( + , 7

EXN�OHVQt �)DJXV�VLOYDWLFD� ��EXNRYLWp 3

GXE�þHUYHQê �4HUFXV�UXEUD� ��EXNRYLWp 7

GXE�OHWQt �4HUFXV�UREXU� ��EXNRYLWp 3 6 7

GXE�]LPQt �4HUFXV�SHWUDHD� ��EXNRYLWp % & 2

SRSHQHF
E�HþWDQROLVWê

�*OHFKRPD�KHGHUDFHD� ��KOXFKDYNRYLWp '

KOXFKDYND�QDFKRYi �/DPLXP�SXUSXUHXP� ��KOXFKDYNRYLWp 4

ERGOiN�QLFt �&DUGXXV�QXWDQV� ��KY�]GQLFRYLWp & ' 3

KH�PiQNRYHF
S�tPR�VNê

�7ULSOHXURVSHUPXP
PDULWLPXP�

��KY�]GQLFRYLWp ' ) 2 3 7

NRSUHWLQD�EtOi
�/HXFDQWKHPXP
YXOJDUH�

��KY�]GQLFRYLWp )

ORSXFK �$UFWLUXP�VSS�� ��KY�]GQLFRYLWp .

POpþND�]HGQt �0\FHOLV�PXUDOLV� ��KY�]GQLFRYLWp 8

SHO\Q�N�þHUQREêO �$UWHPLVLD�YXOJDULV� ��KY�]GQLFRYLWp ' ) 1 2 7

SFKiþ�RVHW �&LUVLXP�DUYHQVH� ��KY�]GQLFRYLWp 0 1 2

SFKiþ�SRWRþQt �&LUVLXP�ULYXODUH� ��KY�]GQLFRYLWp &

SFKiþ�]HOLQQê �&LUVLXP�ROHUDFHXP� ��KY�]GQLFRYLWp ) . 3 4 5

SRGE�O�OpND�VNê �7XVLODJR�IDUIDUD� ��KY�]GQLFRYLWp & 3

UPHQ�UROQt �$QWKHPLV�DUYHQVLV� ��KY�]GQLFRYLWp 5

�HE�tþHN�REHFQê �$FKLOOHD�PLOOHIROLXP� ��KY�]GQLFRYLWp & ' ( 2 3 5 7

VPHWDQND�OpND�VNi �7DUD[DFXP�RIILFLQDOH� ��KY�]GQLFRYLWp $ ' ( - 3 7

VWDUþHN�KDMQt �6HQHFLR�QHPRUHQVLV� ��KY�]GQLFRYLWp $ - / 0

VWDUþHN�SRWRþQt �6HQHFLR�ULYXODULV� ��KY�]GQLFRYLWp +

YUDWLþ�REHFQê �7DQDFHWXP�YXOJDUH� ��KY�]GQLFRYLWp '

SWDþLQHF�WUiYRYLWê �6WHOODULD�JUDPLQHD� ��KYR]GtNRYLWp 3

SWDþLQHF�åDELQHF �6WHOODULD�PHGLD� ��KYR]GtNRYLWp $ & ' 3

URåHF�UROQt �&HUDVWLXP�DUYHQVH� ��KYR]GtNRYLWp *

MDYRU�NOHQ �$FHU�SVHXGRSODWDQXV� ��MDYRURYLWp $ % & ( * , - . / 0 3 8

MtURYHF�PD�DO
�$HVFXOXV
KLSSRFDVWDQXP�

��MtURYFRYLWp $ - / 8

MLWURFHO�NRSLQDWê �3ODQWDJR�ODQFHRODWD� ��MLWURFHORYLWp '

MLWURFHO�Y�Wãt �3ODQWDJR�PDMRU� ��MLWURFHORYLWp $ ' ( - 2 3 7

NRS�LYD�GYRXGRPi �8UWLFD�GLRLFD� ��NRS�LYRYLWp $ % & - . / 0 1 2 3 4 5 7 8

QiSUVWQtN �'LJLWDOLV� ��NUWLþQtNRYLWp 6

UR]UD]LO�GRXãNROLVWê �9HURQLFD�VHUS\OOLIROLD� ��NUWLþQtNRYLWp 7
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UR]UD]LO�UH]HNYtWHN �9HURQLFD�FKDPDHGU\V� ��NUWLþQtNRYLWp $ % & ( * - . / 1 2 3 5 6 7

N\SUHM�YUELFH �/\WKUXP�VDOLFDULD� ��N\SUHMRYLWp +

NRVW�DYD�þHUYHQi �)HVWXFD�UXEUD� ��OLSQLFRYLWp ) +

NRVW�DYD�RYþt �)HVWXFD�RYLQD� ��OLSQLFRYLWp 6

NRVW�DYD�åOiENRYLWi �)HVWXFD�VXOFDWD� ��OLSQLFRYLWp 7

OLSQLFH�KDMQt �3RD�QHPRUDOLV� ��OLSQLFRYLWp & *

OLSQLFH�OXþQt �3RD�SUDWHQVLV� ��OLSQLFRYLWp ) 1 3
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S�LQiãHQt�SRWUDY\�POi�DW$P�
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