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'R� HYLGHQþQtKR� SRþWX� ]DP VWQDQF � VH� ]DKUQXMt� YãLFKQL� VWiOt� L� GRþDVQt� ]DP VWQDQFL�� NWH t� MVRX� Y� SUDFRYQtP� SRP UX� N
]DP VWQDYDWHOL� � �X�GUXåVWHYQtFK�SRGQLN �RVRE\� L� Y�þOHQVNpP�SRP UX��NGH�YãDN�VRXþiVWt�þOHQVWYt� MH� L�SUDFRYQt�Y]WDK��D�]D
VYRX�SUiFL�GRVWiYDMt�RG�]DP VWQDYDWHOH�P]GX��$YãDN�QH]iOHåt�QD�WRP��]GD�MVRX�VNXWHþQ �S tWRPQL�Y�SUiFL�þL�QLNROLY��QDS ��SUR
QHPRF��GRYROHQRX�QD�]RWDYHQRX��YRMHQVNp�FYLþHQt�DSRG����3DW t�VHP�L�VSROHþQtFL�YH�VSROHþQRVWHFK�V�UXþHQtP�RPH]HQêP�D
NRPDQGLWLVWp�Y�NRPDQGLWQtFK�VSROHþQRVWHFK��NWH t�PDMt�X]DY HQX�SUDFRYQt�VPORXYX�VH�VYRX�VSROHþQRVWt��D� MVRX�WXGtå�N�Qt�Y
SUDFRYQtP�SRP UX�D�GRVWiYDMt�S tMHP�]H�]iYLVOp�þLQQRVWL��1H]DKUQXMt�VH�VHP�YãDN�QDS ��åHQ\�QD�PDWH VNp�D�GDOãt�PDWH VNp
GRYROHQp��RVRE\�YH� YêNRQX�YRMHQVNp�VOXåE\� �Yþ�� FLYLOQt���XþQL� D�VWXGHQWL� QD�SURYR]Qt�SUD[L��RVRE\�SUDFXMtFt�SRGOH�GRKRG�R
SUiFL�þL�SUDFRYQt�þLQQRVWL�DSRG�

����� 3U P UQê� HYLGHQþQt� SRþHW� ]DP VWQDQF � YH� I\]LFNêFK� RVREiFK� VH� Y\SRþtWiYi� MDNR� DULWPHWLFNê� SU P U� SU P UQpKR� SRþWX
]DP VWQDQF �]D�MHGQRWOLYp�P VtFH���3U P UQê�HYLGHQþQt�SRþHW�]DP VWQDQF �]D�P VtF�VH�URYQi�VRXþWX�SRþWX�I\]LFNêFK�RVRE
Y� MHGQRWOLYêFK�GQHFK�P VtFH�VOHGRYDQpKR�REGREt� �YþHWQ �GQ �SUDFRYQtKR�NOLGX���NWHUê�VH�G Ot�SOQêP�SRþWHP�NDOHQGi QtFK
GQ � S tVOXãQpKR� P VtFH�� =D� GQ\� SUDFRYQtKR� NOLGX� VH� S L� YêSRþWX� YH]PH� SRþHW� ]DP VWQDQF � ]� S HGFKi]HMtFtKR� GQH�� 8
]DP VWQDYDWHO � V� PDOêP� SRþWHP� ]DP VWQDQF � VH� ]MHGQRGXãHQRX� HYLGHQFt� Y� S tSDGHFK�� NG\� Y� SU E KX� MHGQRKR�P VtFH
QHGRFKi]t�N�Y WãtPX�SRK\EX�SRþWX�]DP VWQDQF ��VH�SU P UQê�HYLGHQþQt�SRþHW�]DP VWQDQF �SRþtWi�]D�P VtF� MDNR�SU P U
SRþWX� QD�SRþiWNX� D� QD�NRQFL� VOHGRYDQpKR�P VtFH�� �8� ]SUDYRGDMVNêFK� MHGQRWHN� QRY � Y]QLNOêFK� QHER�]DQLNOêFK� Y� SU E KX
VOHGRYDQpKR�REGREt��VH�GR�SU P UX�SRþtWDMt�L�P VtFH��YH�NWHUêFK�]DP VWQDYDWHO�QHSRGQLNDO��9�W FKWR�P VtFtFK�VH�SU P UQê
HYLGHQþQt� SRþHW� ]DP VWQDQF � URYQi� ����� 1DS ��� =SUDYRGDMVNi� MHGQRWND� Y]QLNOD� Y� P VtFL� OLVWRSDGX�� S LþHPå� SU P UQê
HYLGHQþQt� SRþHW� ]DP VWQDQF � Y� OLVWRSDGX� D� SURVLQFL� þLQLO� ���� RVRE�� 3U P UQê� HYLGHQþQt� SRþHW� ]DP VWQDQF � ]D� URN� VH
Y\SRþWH�MDNR�DULWPHWLFNê��SU P U�]D�YãHFKQ\�P VtFH�W]Q������[������������� ���]DP VWQDQF ��

�����3 HSRþW\�VH�SURYHGRX�X�]DP VWQDQF
�� NWH t� ]� SURYR]QtFK� G YRG �]DP VWQDYDWHOH�� DQHER�]H� ]GUDYRWQtFK� þL� MLQêFK� G YRG � QD�VWUDQ � ]DP VWQDQF ��PDMt

VMHGQDQRX�Y�SUDFRYQt�VPORXY �MLQRX�QHå�VWDQRYHQRX�WêGHQQt�SUDFRYQt�GREX������]iN��SUiFH���S HSRþHW�SRþWX�]DP VWQDQF
QD�SOQ � ]DP VWQDQp�VH�QHSURYiGt�X�]DP VWQDQF ��NWH t� ]�G YRG �]GUDYt�ãNRGOLYpKR�SURVW HGt�DSRG��PDMt�SUiYQtPL
S HGSLV\�VWDQRYHQX�NUDWãt�SUDFRYQt�GREX��������RGVW����D���]iN��SUiFH �

��Y�SUDFRYQtP�SRP UX�Y\NRQiYDMtFtFK�SUiFL�MHQ�S tOHåLWRVWQ �QD�Yê]YX�D�GOH�SRW HE�]DP VWQDYDWHOH�
��PODGãtFK����OHW��NGH�]iNRQ�VWDQRYt�QHMYêãH����KRG��SUDFRYQt�WêGHQ�
��Y\NRQiYDMtFtFK�YHGOHMãt�þLQQRVW�Y�VRXE åQpP�SUDFRYQtP�SRP UX�
3 HSRþHW�VH�SURYHGH�GOH�Y]RUFH����$� �%���&��NGH

$���SU P UQê�HYLGHQþQt�SRþHW�]DP VWQDQF �S HSRþWHQê�
%� ��VRXþHW�VRXþLQ �SU P UQpKR�HYLGHQþQtKR�SRþWX�]DP VWQDQF �YH� I\]LFNêFK�RVREiFK�]D�VOHGRYDQp

REGREt�GOH�SUDFRYQtFK�~YD]N �D�S tVOXãQp�GpON\�WêGHQQtKR�SUDFRYQtKR�~YD]NX�
&���WêGHQQt�SUDFRYQt�GRED�]DYHGHQi�X�]DP VWQDYDWHOH��

����� 0]G\� MVRX� SHQ åLWi� SOQ Qt� QHER� SOQ Qt� SHQ åLWp� KRGQRW\� �QDWXUiOQt� P]G\�� SRVN\WRYDQi� ]DP VWQDYDWHOHP� ]DP VWQDQF P
�YHGHQêP�Y�HYLGHQþQtP�SRþWX�]DP VWQDQF ��]D�SUiFL��9�RGGtOH��8ND]DWHOH�R�SUiFL�D�P]GiFK�Y�SHQ åQLFWYt�D�SRMLã RYQLFWYt�
VH�GR�PH]G�]DKUQXMt�WDULIQt�P]G\��RVREQt�RKRGQRFHQt��S tSODWN\�D�GRSODWN\�NH�P]G �D�MLQi�REGREQi�SOQ Qt��SUpPLH�D�RGP Q\�
QiKUDG\�PH]G��RGP Q\�]D�SUDFRYQt�SRKRWRYRVW��RVWDWQt�VORåN\�P]G\�VMHGQDQp�Y�SUDFRYQt�VPORXY �QHER�Y�NROHNWLYQt�VPORXY
DQHER�SRVN\WRYDQp�SRGOH�REHFQ �]iYD]QêFK�QHER�YQLW QtFK�P]GRYêFK�S HGSLV ��QHER�SRGOH�UR]KRGQXWt�]DP VWQDYDWHOH��9H
IRUP � QDWXUiOQt� P]G\� VH� GR� PH]G� ]DKUQXMH� Wpå� S tVOXãQê� SRGtO� SR L]RYDFt� FHQ\� PRWRURYpKR� YR]LGOD� SRVN\WQXWpKR
]DP VWQDYDWHOHP�]DP VWQDQFL�N�SRXåtYiQt�SUR�VOXåHEQt�L�VRXNURPp�~þHO\��YL]������RGVW����]iN��þ�����������6E���R�GDQtFK�]
S tMP ���1iNODGRYp�P]G\�VH�YHGRX�QD�~þW �VSROHþQ �V�RVWDWQtPL�RVREQtPL�QiNODG\��221���221�VH�YãDN�GR�PH]G�QH]DKUQXMt
D�Y\ND]XMt� VH�VDPRVWDWQ ��'R�PH]G�SDW t� Wpå�S tMP\�VSROHþQtN �D�þOHQ �GUXåVWYD�]H�]iYLVOp� þLQQRVWL��SRNXG� WLWR� VSROHþQtFL
�þOHQRYp�� MVRX� Y� SUDFRYQtP� �þOHQVNpP�� SRP UX� NH� VSROHþQRVWL� �GUXåVWYX�� D� MVRX� WXGtå� YHGHQL� Y� HYLGHQþQtP� SRþWX
]DP VWQDQF � � �� ��� UHVS�� ����� � 'R� PH]G� VH� ]DKUQXMt� WDNp� SOQ Qt� PDMtFt� FKDUDNWHU� PH]G� �RGP Q� ]D� SUiFL��� X� QLFKå
]DP VWQDYDWHO�UR]KRGO��åH�EXGRX�KUD]HQ\�]�SRXåLWHOQpKR�]LVNX��IRQGX�RGP Q�QHER�MLQpKR�IRQGX�Y\WYR HQpKR�]�SRXåLWHOQpKR
]LVNX�

0]G\� VH� XYiG Mt� Y� KUXEêFK� þiVWNiFK�� WM�� S HG� VQtåHQtP� R� SRMLVWQp� QD� YãHREHFQp� ]GUDYRWQt� SRMLãW Qt� D� VRFLiOQt
]DEH]SHþHQt��]iORKRYp�VSOiWN\�GDQ �]�S tMP �I\]LFNêFK�RVRE�D�GDOãt�]iNRQQp�QHER�VH�]DP VWQDQFHP�GRKRGQXWp�VUiåN\��=D
VOHGRYDQp�REGREt�VH�XYiG Mt�þiVWN\�Y�WRPWR�REGREt�]~þWRYDQp�N�YêSODW ��

�����2VWDWQt�RVREQt�QiNODG\���-GH�R�RGP Q\�]D�SUiFH�SRVN\WRYDQp�QD�]iNODG �MLQpKR�Y]WDKX�QHå�SUDFRYQtKR�D�þOHQVNpKR��SRP UX
N�]DP VWQDYDWHOL��1HMþDVW ML�WR�MVRX�RGP Q\�]D�SUiFH�SRGOH�GRKRG�R�SUDFtFK�NRQDQêFK�PLPR�SUDFRYQt�SRP U��RGP Q\�SRGOH
S HGSLV � R� DXWRUVNpP�SUiYX�� RGVWXSQp��RGP Q\� þOHQ P�RUJiQ � VSROHþQRVWL� D� GUXåVWYD� �V� YêMLPNRX� WDQWLpP�KUD]HQêFK� ]H
]LVNX���RGP Q\�Xþ P�DM��

6SROHþQp�PHWRGLFNp�Y\VY WOLYN\�N�RGGtO P����������Då����
9�PHWRGLFNêFK�Y\VY WOLYNiFK�N�RGGtO P����������Då�����MVRX�XYHGHQ\�V\QWHWLFNp�D�DQDO\WLFNp��$��~þW\�]�~þWRYp�RVQRY\�SUR�EDQN\�
=SUDYRGDMVNêP�MHGQRWNiP�GRSRUXþXMHPH��DE\�VL�SUR�~þHO\�Y\SO RYiQt�VWDWLVWLFNpKR�YêND]X�3��D����Y\WYR LO\�Y�SRW HEQpP�þOHQ Qt
DQDO\WLFNRX�HYLGHQFL�
5H]LGHQW���MH�HNRQRPLFNê�VXEMHNW��NWHUê�VtGOt�D�S VREt�QD�~]HPt�ýHVNp�UHSXEOLN\�GpOH�QHå�MHGHQ�URN���WM��Y\UiEt��SRVN\WXMH�VOXåE\�
]DEêYi�VH�ILQDQFRYiQtP��SRMLã RYiQtP�DSRG��QHER�Y\VWXSXMH�MDNR�VSRW HELWHO��=D�UH]LGHQWD�VH�URYQ å�SRYDåXMH�

��]DKUDQLþQt�VXEMHNW��NWHUê�MH�YODVWQtNHP�EXGRY�QHER�SR]HPN �QD�~]HPt�ý5
��I\]LFNi�RVRED��NWHUi�QD�REGREt�PpQ �QHå�MHGHQ�URN�Y\FHVWRYDOD�GR�]DKUDQLþt�]D�SUDFt�þL�]�MLQêFK�SRGQLNDWHOVNêFK

G YRG ��S tKUDQLþQt�D�VH]yQQt�SUDFRYQtN��REFKRGQtN�DSRG��
��SRGQLN�SRG�]DKUDQLþQt�NRQWURORX��NWHUê�Pi�VtGOR�QD�~]HPt�ý5
��]DKUDQLþQt�RVRED��NWHUi�Pi�VtGOR�QD�~]HPt�ý5�
8SR]RUQ Qt��UH]LGHQWHP�QHQt�MHGQRWND��SRGQLN��SRERþND��ILOLiOND��DJHQWXUD�DSRG����NWHUi�S VREt�Y�MLQp�
��]HPL��S LþHPå�MHMt�PDWH VNê�SRGQLN�Pi�VtGOR�QD�~]HPt�ý5�

1HUH]LGHQW���MH�HNRQRPLFNê�VXEMHNW��NWHUê�VtGOt�D�S VREt�Y�]DKUDQLþt�GpOH�QHå�MHGHQ�URN��=D�QHUH]LGHQWD�VH�URYQ å�SRYDåXMH�
��RGG OHQi�þiVW�PDWH VNpKR�SRGQLNX��NWHUi�VtGOt�D�S VREt�GpOH�QHå�MHGHQ�URN�PLPR�~]HPt�ý5��QDS ��þHVNp�]iYRG\�QD

~]HPt�6ORYHQVNp�UHSXEOLN\�
��MHGQRWND��NWHUi�VLFH�VtGOt�D�S VREt�QD�~]HPt�ý5�GpOH�QHå�MHGHQ�URN��DOH�Pi�VWDWXW�VYUFKRYDQRVWL��WM��E\OD�]DORåHQD�D

IXQJXMH�SRGOH�PH]LVWiWQtFK�GRKRG��QDS ��]DVWXSLWHOVNp�~ DG\�FL]tFK�VWiW ��PH]LQiURGQt�RUJDQL]DFH�DSRG���
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'ORXKRGREp�GOXKRSLV\��GOXåQp�FHQQp�SDStU\��MVRX�W\��MHMLFKå�GRED�VSODWQRVWL�MH�GHOãt�QHå�MHGHQ�URN��NUiWNRGREp�GOXKRSLV\��GOXåQp�FHQQp�SDStU\��MVRX�W\��MHMLFKå�GRED�VSODWQRVWL�MH�MHGHQ�URN�QHER�NUDWãt�
�������]DKUQXMt�VH�YãHFKQ\�DNFLH��SRGtORYp�OLVW\��EH]�RKOHGX�QD�YHOLNRVW�PDMHWNRYpKR�SRGtOX�D�IRUPX�W FKWR�FHQQêFK�SDStU ��WM��OLVWLQRX��þL�MLQRX�
�������]DKUQXMt�VH�YHãNHUp�PDMHWNRYp�~þDVWL�X�QHUH]LGHQWVNêFK�DNFLRYêFK�VSROHþQRVWt���QHILQDQþQtFK��ILQDQþQtFK��QDS ��EDQN��Yþ��GFH LQQêFK����EH]�RKOHGX�QD�YHOLNRVW�PDMHWNRYpKR�SRGtOX�
�������]DKUQXMH�PDMHWNRYp�~þDVWL�MLQp�QHå�Y�DNFLRYêFK�VSROHþQRVWHFK��QDS ��YH�VSROHþQRVWHFK�GUXåVWHYQtFK�QHER�V�UXþHQtP�RPH]HQêP��DSRG���
�������]DKUQXMt�VH�YHãNHUp�PDMHWNRYp�~þDVWL�MLQp�QHå�X�DNFLRYêFK�VSROHþQRVWt
VO����D����~GDMH�S HGVWDYXMt�]i]QDP\��REUDW\��QD�~þWHFK�]�WLWXOX�KRVSRGD HQt�Y\ND]XMtFt�MHGQRWN\
VO�����~GDMH�S HGVWDYXMt�]i]QDP\�QD�~þWHFK�]�WLWXOX�RUJDQL]DþQtFK�]P Q�Y\ND]XMtFt�MHGQRWN\��VORXþHQt��UR]G OHQt���åLYHOQêFK�SRKURP�QHER�]P Q�Y�PHWRG �
6ORXSHF��� �VORXSHF�����VORXSHF��������VORXSHF���������VORXSHF���������VORXSHF���
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VO����D����~GDMH�S HGVWDYXMt�]i]QDP\��REUDW\��QD�~þWHFK�]�WLWXOX�KRVSRGD HQt�Y\ND]XMtFt�MHGQRWN\
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VO�����~GDMH�S HGVWDYXMt�]i]QDP\�QD�~þWHFK�Y\ND]XMtFt�MHGQRWN\�]�WLWXOX�RUJDQL]DþQtFK�]P Q���VORXþHQt��UR]G OHQt���åLYHOQêFK�SRKURP��]P Q
Y�PHWRG � QHER� ]� WLWXOX� MHGQRVWUDQQpKR� RGSLVX� QHGRE\WQêFK� SRKOHGiYHN�� =P Q\� ]� WLWXOX� RERXVWUDQQp� GRKRG\� R� MHMLFK� ]UXãHQt� VH
SRYDåXMt�]D�KRVSRGi VNp�RSHUDFH�D�XYiG Mt�VH�YH�VO����QHER���

6ORXSHF��� �VORXSHF�����VORXSHF��������VORXSHF���������VORXSHF���������VORXSHF���
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�������ÒGDMH�Y\SO XMt�SOiWFL�'3+��3 L�Y\SOQ Qt�XND]DWHOH�O]H�Y\XåtW��3 L]QiQt�N�GDQL�]�S LGDQp�KRGQRW\��]D����Då�����P VtF�QHER�]D
���Då����þWYUWOHWt�VOHGRYDQpKR�REGREt�S HGNOiGDQpKR�GD RYpPX�RUJiQX��D�WR� iGHN��������

�������9\SO XMt�SOiWFL�'3+��NWH t�
D�� SRXåtYDMt� NRHILFLHQW� SRGOH� �� ��� ]iNRQD� R� '3+� D� SRGOH� RGVW��� QHPRKRX� XSODWQLW� QiURN� QD� RGSRþHW� GDQ � ]D

S tVOXãQp�]GD RYDFt�REGREt��QHER �Y\SRþWHQê�NRHILFLHQW�SUR�SRP UQRX�þiVW�RGSRþWX�GDQ �MH�QLåãt�QHå������YþHWQ
E��]UXãLOL�UHJLVWUDFL�D�Y�SRVOHGQtP��3 L]QiQt�N�GDQL�]�S LGDQp�KRGQRW\��]D�]GD RYDFt�REGREt�XYHGOL�QD� ����KRGQRWX

GDQ �V�PtQXVRYêP�]QDPpQNHP��WM��VQtåHQt�RGSRþWX�]�G YRGX�]P Q\�Y�UHåLPX��
��������REVDKXMH�SODWE\��S HGSLV��QD�QHåLYRWQt�SRMLãW Qt��QH]DKUQXMH�SRMLVWQp�QD�VRFLiOQt�D�]GUDYRWQt�SRMLãW Qt��G FKRGRYp�SRMLãW Qt

DQL�SRYLQQp�~UD]RYp�SRMLãW Qt�KUD]HQp�]DP VWQDYDWHOHP�]D�]DP VWQDQFH�
���������REVDKXMH�QiKUDG\��S HGSLV��]�QHåLYRWQtKR�SRMLãW Qt��PDMHWNX��YNODG �DWG���
���������1H]LVNRYp�RUJDQL]DFH�MVRX�QDS ��FtUNYH��QDGDFH��SROLWLFNp�VWUDQ\��NXOWXUQt�D�KXPDQLWiUQt�RUJDQL]DFH��REHFQ �SURVS ãQp

VSROHþQRVWL��]iMPRYp�RUJDQL]DFH��VSRUWRYQt�NOXE\��DSRG��
��������-HGQi�VH�R�YêQRV\�]�SURQiMPX�SR]HPN ��SRG]HPQtFK�QHURVWQêFK�VXURYLQ��YRGQtFK�]GURM �D�YãHFK�GDOãtFK�QHY\UREHQêFK

QHILQDQþQtFK�DNWLY��1H]DKUQXMt�VH�S tMP\�]�SURQiMPX�EXGRY��S ��MLQêFK�Y\UREHQêFK�QHILQDQþQtFK�DNWLY��
���������~GDMH�VH�XYiG Mt�EUXWWR��WM��S HG�RGSRþWHP�GDQt��S HGSLV��
���������=YêãHQt�����]iNODGQtKR�MP Qt�HPLVt�DNFLt�QHER�YNODG\��VQtåHQt�����YêNXSHP�DNFLt��YUiFHQtP�YNODGX�
����������~GDMH�VH�XYiG Mt�EUXWWR�WM��S HG�RGSRþWHP�GDQt��S HGSLV�
����������-HGQi�VH�R�VRFLiOQt�YêSRPRFL�]DP VWQDQF P��S ��MHMLFK�QHMEOLåãtP�SR] VWDOêP��Y�S tSDG �~PUWt��QHPRFL�DSRG���YêSRPRFL

S L� HãHQt�QHRþHNiYDQêFK�VRFLiOQtFK�VLWXDFt�DSRG��1HSDW t�VHP��S tVS YN\�QD�E\WRYRX�YêVWDYEX��QD�VWUDYRYiQt��QD�UHNUHDFL�
QD�NXOWXUX�D�W ORYêFKRYX��GDU\��QDS ��S L�SUDFRYQtFK�YêURþtFK�DSRG���D�S MþN\��

����������-HGQi�VH�R�WX�þiVW�]LVNX��QD�NWHURX�Pi�YODVWQtN��QDS ��PDWH VNi�VSROHþQRVW��Y�ý5��UH]LGHQW��QiURN��NWHUi�YãDN�] VWDOD��SR
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�������� �-HGQi�VH�R�WX�þiVW�]LVNX��QD�NWHURX�Pi�YODVWQtN��QDS ��PDWH VNi�VSROHþQRVW��VH�VtGOHP�Y�]DKUDQLþt��QHUH]LGHQW��QiURN�
NWHUi�YãDN�] VWDOD��SR�RGSRþWX�GLYLGHQG�QHER�SRGtOX�QD�]LVNX�S HYHGHQêFK�GR�ý5�QHER�GR�]DKUDQLþt��N�SRXåLWt�Y�ý5��
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VO������3R L]RYDFt� KRGQRWD�S HGVWDYXMH�VRXþHW�QiVRENX�SRþWX�FHQQêFK�SDStU �RGSRYtGDMtFtFK�GUXK �D�FHQ\�SR t]HQt�Yþ��HPLVQtKR
iåLD��Y�VRXODGX�VH�]iNRQHP�R�~þHWQLFWYt���������

VO������7UåQt�KRGQRWD�S HGVWDYXMH�VRXþHW�QiVRENX�SRþWX�FHQQêFK�SDStU �RGSRYtGDMtFtFK�GUXK �D�WUåQt�FHQ\��NXU]X��W FKWR�FHQQêFK
SDStU �� NWHUi� E\OD� SODWQi� Y� SRVOHGQt� GHQ� SURGHM � D� QiNXS � QD� GDQpP� WUKX� FHQQêFK� SDStU � QHER� NH� GQL� VHVWDYHQt� ~þHWQt
]iY UN\�� WM�� X� NyWRYDQêFK� FHQQêFK� SDStU � QD� %XU]H� �KODYQtP� D� YHGOHMãtP� WUKX�� QHER� QD� ]DKUDQLþQtP� YH HMQpP� WUKX�� X
QHNyWRYDQêFK� REFKRGRYDWHOQêFK� Y� 50� V\VWpPX� QHER� QD� ]DKUDQLþQtP� YH HMQpP� WUKX�� &HQQp� SDStU\� Y� FL]t� P Q � VH
S HSRþtWiYDMt� QD� þHVNRX� P QX� SRGOH� VP QQpKR� NXU]X� Y\KOiãHQpKR� ý1%� NH� GQL� VHVWDYHQt� ~þHWQt� ]iY UN\�� 8
QHREFKRGRYDWHOQêFK�QHER�QHSUDYLGHOQ �REFKRGRYDWHOQêFK� �QHNyWRYDQêFK��FHQQêFK�SDStU �VH�SRXåLMH�QHMEOLåãt�FHQD�QHER
UHSUH]HQWDWLYQt�FHQD��S ��L�NYDOLILNRYDQê�RGKDG��7UåQt�KRGQRWD�RGSRYtGi�~GDM P��XYiG QêP�Y�S tOR]H�N�~þHWQt�]iY UFH�

'ORXKRGREp�GOXKRSLV\��GOXåQp�FHQQp�SDStU\��MVRX�W\��MHMLFKå�GRED�VSODWQRVWL� MH�GHOãt�QHå�MHGHQ�URN��NUiWNRGREp�GOXKRSLV\��GOXåQp
FHQQp�SDStU\��MVRX�W\��MHMLFKå�GRED�VSODWQRVWL�MH�MHGHQ�URN�QHER�NUDWãt

�����������]DKUQXMt�VH�YãHFKQ\�DNFLH�EH]�RKOHGX�QD�YHOLNRVW�PDMHWNRYpKR�SRGtOX�D�IRUPX�W FKWR�FHQQêFK�SDStU ��WM��OLVWLQRX��þL�MLQRX�
�� ��� �� ]DKUQXMt� VH�PDMHWNRYp� ~þDVWL� Y� SRGRE � DNFLt� D� SRGtORYêFK� OLVW � LQYHVWLþQtFK� IRQG � D� VSROHþQRVWt� EH]� RKOHGX� QD� YHOLNRVW

PDMHWNRYpKR�SRGtOX�D�IRUPX�W FKWR�FHQQêFK�SDStU ��WM��OLVWLQRX��þL�MLQRX�
�� ��� �� ]DKUQXMH� PDMHWNRYp� ~þDVWL� MLQp� QHå� Y� DNFLRYêFK� VSROHþQRVWHFK� �QDS �� YH� VSROHþQRVWHFK� GUXåVWHYQtFK� QHER� V� UXþHQtP

RPH]HQêP��DSRG���



3HQ�3��D������VWU������
��� 6SHFLILNDFH�Y\EUDQêFK�SRORåHN�VSRW HE\

PDWHULiOX�D�VOXåHE�Y�SHQ åQLFWYt��SRMLã RYQLFWYt�
YH�]GUDYRWQtFK�SRMLã RYQiFK��Y�WLV�.þ� �����

8KOt�þHUQp��Yþ��þHUQRXKHOQêFK�EULNHW�

8KOt�KQ Gp�D�OLJQLW��Yþ��KQ GRXKHOQêFK�EULNHW�

=HPQt�SO\Q

9OiNQLQD�]H�G HYD�QHER�MLQêFK�FHOXOy]RYêFK�YOiNQLQ

3DStU��NDUWRQ�D�OHSHQND

'RPiFt�SRW HE\��K\JLHQLFNp�D�WRDOHWQt�YêUREN\�]�SDStUX

.DQFHOi VNp�YêUREN\�]�SDStUX

7DSHWRYê�SDStU

2VWDWQt�YêUREN\�]�SDStUX��NDUWyQX�D�OHSHQN\��MLQGH�QHXYHGHQp

9\GDYDWHOVNp�þLQQRVWL���NQLK\��EURåXU\��PDS\��OHWiN\

=YXNRYp�QDKUiYN\

9\GDYDWHOVNp�þLQQRVWL�QRYLQ\��þDVRSLV\��SHULRGLND��SRKOHGQLFH�D�RVW�

7LVND VNp�SUiFH�GRGiYDQp�SUR�WLVN�QRYLQ�D�þDVRSLV

7LVNRYLQ\�RVWDWQt��SRO\JUDILFNp�SUiFH�YêUREQt�SRYDK\

9i]iQt�NQLK�D�NRQHþQp�]SUDFRYiQt

3URGXNW\�UDILQpUVNpKR�]SUDFRYiQt�URS\�PRWRU�EHQ]LQ\��PRWRU�QDIWD

3URGXNW\�UDILQpUVNpKR�]SUDFRYiQt�URS\���WRSQp�ROHMH

2VWDWQt�SURGXNW\�UDILQpUVNpKR�]SUDFRYiQt�URS\�MLQGH�QHXYHGHQp

*O\FHUtQ��PêGOR��þLVWtFt��OHãWtFt�D�WRDOHWQt�S tSUDYN\

)RWRFKHPLFNê�PDWHULiO

0DJQHWLFNi�PHGLD�QHQDKUDQi

5DGLiWRU\�D�NRWOH�~VW HGQtKR�WRSHQt�Yþ��RSUDY�D�~GUåE\

.DQFHOi VNp�VWURMH��MHMLFK�GtO\��LQVWDODFH�D�PRQWiåH

6WURMH�D�]D ��QD�]SUDFRYiQt�GDW��MHMLFK�GtO\��LQVWDODFH�D�PRQWiåH

(OHNWULFNp�]GURMH�VY WOD�D�VYtWLGOD��MHMLFK�GtO\

(OHNWURQN\�D�MLQp�HOHNWURQLFNp�VRXþiVWN\��MHMLFK�GtO\

79�D�UR]KODV�Y\VtODþH�S tVWU�SUR�GUiW�WHOHIRQLL�D�WHOHJUDILL�MHMLFK�GtO\�RSUDY\

79�D�UR]KODVRYp�S LMtPDþH��S tVWURMH�QD�]i]QDP�D�UHSURGXNFL

2SWLFNp�S tVWURMH�D�QiVWURMH��EUêOH�D�EUêORYi�VNOD��MHMLFK�GtO\�RSUDY\

ýDVRP UQp�S tVWURMH��MHMLFK�GtO\��LQVWDODFH�D�PRQWiåH��RSUDY\�D�~GUåED

'tO\�D�S tVOXãHQVWYt�N�PRWRURYêP�YR]LGO P�D�MHMLFK�þiVWHP

.DQFHOi VNê�QiE\WHN��G HY Qp�]D t]HQt�REFKRG

2VW�YêU�]SUDF�SU P\VOX�NDUWiþ�YêU��NDQF�SRW HE\�GHãWQtN\�]DSDORYDþH�DWS�

(QHUJLH�HOHNWULFNi

3iUD��KRUNi�D�WHSOi�YRGD�Yþ��UR]YRGX��GRGiYN\�FKODGX

9RGD��MHMt�~SUDYD�D�UR]YRG��S tURGQt�YRGD�SLWQi�XåLWNRYi�DWG��

6WDYHEQt�LQVWDODFH��HOHNWURLQVWDODFH�L]RODFH�LQVWDODFH�DWG��

ÒGUåED�D�RSUDY\�GYRXVWRSêFK�PRWRURYêFK�YR]LGHO

8E\WRYDFt�VOXåE\�SRVN\WRYDQp�Y�]D t]HQtFK�KRWHORYpKR�W\SX

6OXåE\�VSRMHQp�V�SRGiYiQtP�MtGHO��Yþ��QiSRM �

ýtV�
iG�

6NXSLQD
6.3 =D�VOHGRYDQê�URN
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3HQ�3��D������VWU�������
6OXåE\�]iYRGQtFK��S tS��ãNROQtFK�D�SRG���MtGHOHQ

'RSUDYD�åHOH]QLþQt�RVREQt

'RSUDYD�VLOQLþQt�RVREQt��PH]LP VWVNi�

'RSUDYD�OHWHFNi�SUDYLGHOQi�RVREQt

6OXåE\�VWiWQt�SRãW\

6OXåE\�WHOHNRPXQLNDFt

3HQ åQt�]SURVW HGNRYiQt�D�VOXåE\�V�WtP�VRXYLVHMtFt

)LQDQþQt�~Y U\�D�]SURVW HGNRYiQt�MLQGH�QHXYHGHQp��OHDVLQJ��~Y U\�DSRG��

3RMLã RYQLFWYt�Yþ�SHQ]LMQtKR�NURP �VRF�]DEH]SHþ��D�VOXåE\�V�WtP�VRXYLVHMtFt

3RPRFQp�VOXåE\�Y�SHQ åQLFWYt�D�VOXåE\�V�WtP�VRXYLVHMtFt

3RPRFQp�VOXåE\�VRXYLVHMtFt�V�SRMLã RYQLFWYtP

6OXåE\�Y�REODVWL�QHPRYLWRVWt��QiNXS�D�SURGHM�

3URQiMHP�YODVWQtFK�QHPRYLWRVWt

'RGiYN\�D�SRUDGHQVNp�VOXåE\�Y�REODVWL�RSHUDþQtKR�Y\EDYHQt�SUR�SRþtWDþH�D
SURJUDP �QD�]SUDFRYiQt�GDW��VRIWZDUH�

6OXåE\�VRXYLVHMtFt�VH�]SUDFRYiQtP�GDW

6OXåE\�VRXYLVHMtFt�V�~GUåERX�D�RSUDYDPL�NDQFHOi VNêFK�D�SRþtWDFtFK�VWURM �D
SRG�

2VWDWQt�VOXåE\�VRXYLVHMtFt�V�SURYR]HP�SRþtWDþ

3UiYQt�VOXåE\��SRUDGHQVWYt

6OXåE\�~þHWQLFNp�YHGHQt�D�NRQWUROD�~þW �GD RYp�SRUDGHQVWYt�SU ]NXP�WUKX�D
YH HMQpKR�PtQ Qt

3RUDGHQVNp�VOXåE\�Y�REODVWL�REFKRGX�D� t]HQt��SRGQLNDWHOVNp�SRUDGHQVWYt�

5HNODPQt�VOXåE\

3iWUDFt�D�EH]SHþQRVWQt�VOXåE\

ýLãW Qt�EXGRY�D�]D t]HQt��VOXåE\�GHVLQIHNþQt�D�GHUDWL]DþQt�P\Wt�RNHQ�DS��

)RWRJUDILFNp�VOXåE\

6HNUHWi VNp�S HNODGDWHOVNp�NRStURYDFt�NRUHNWRUVNp�D�H[SHGLþQt�VOXåE\

2VW�VOXå��S HYiåQ �SUR�SRGQ��M�Q��ILQDQþQt�LQIRUPDFH�Y\PiKiQt�D�VSUiYD
SRKOHGiYHN�VOXåE\�REFK��PDNOp �D�RGKDGF �DS��

9H HMQi�VSUiYD�D�KRVS��D�VRFLiOQt�SROLWLND�VSROHþQRVWL

3RVN\WRYiQt�Y]G OiQt�RVWDWQtKR��DXWRãNRO\�GRãNRORYiQt�NXUV\�VWiåH�DS��

2VWDWQt��YêãH�QHXYHGHQp��SRORåN\�~KUQHP

.RQWUROQt�VRXþHW��VRXþHW�YãHFK�S HGFKR]tFK� iGN �
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3HQ�3��D������VWU�������

���

9�RGGtOH�����XYiGt�]SUDYRGDMVNi�MHGQRWND�NRPRGLWQt��SRGOH�VNXSLQ�YêUREN �D�VOXåHE��VWUXNWXUX�XND]DWHOH�KRGQRW\�VSRW HERYiYDQêFK
QiNXS � �WM�� VSRW HE\� PDWHULiOX�� HQHUJLH� D� RVWDWQtFK� QHVNODGRYDWHOQêFK� GRGiYHN�� D� VOXåHE� Y� þOHQ Qt� SRGOH� 6WDQGDUGQt
NODVLILNDFH� SURGXNFH� PRGLILNRYDQp� SUR� VWDWLVWLFNp� YêND]\� 3� �� �� ��� �GiOH� MHQ� 6.3��� NWHUi� MH� S tORKRX� WRKRWR� YêND]X�� 3 L
Y\SO RYiQt�RGGtOX�����MH�WHG\�W HED�QHMSUYH�S L DGLW�MHGQRWOLYêP�GUXK P�VSRW HERYDQêFK�YêUREN �D�VOXåHE�S tVOXãQê�NyG�6.3�D
SRG�WtPWR�NyGHP�XYpVW�VSROX�V�S tVOXãQêPL�KRGQRWDPL�VSRW HE\�Y�RGGtOH�����

1D� �����Då����RGG������MVRX�MLå�S HGHSViQ\�Qi]Y\�QHMþDVW ML�VSRW HERYiYDQêFK�VNXSLQ�YêUREN �D�VOXåHE�GOH�6.3�D�N�QLP�YH�VO���
S L D]HQ\� S tVOXãQp� NyG\� 6.3�� 3Ui]GQp� iGN\� � ��� Då� ��� SRXåLMH� ]SUDYRGDMVNi� MHGQRWND� SUR� XYHGHQt� GDOãtFK�� SUR� QL
Yê]QDPQêFK�VSRW HERYiYDQêFK�YêUREN �D� VOXåHE�D�Y\SOQt� MH�REGREQ � MDNR� iGN\�S HGHSVDQp�� WM�� NURP �KRGQRWRYpKR�~GDMH
GRSOQt�L�Qi]HY�D�NyG�GOH�S LORåHQp�6.3�

1D� �����V�ILNWLYQtP�NyGHP�6.3��������2VWDWQt�VH�XYHGH�VRXKUQQ �KRGQRWD�VSRW HE\�RVWDWQtFK��]�KOHGLVND�NRQNUpWQt�]SUDYRGDMVNp
MHGQRWN\� MLå�PpQ �Yê]QDPQêFK�YêUREN �D� VOXåHE�� NWHUp� QHE\O\� ]D D]HQ\�YH�YêãH�XYHGHQêFK� iGFtFK�D�GRSOQt� WDN� Y\Ni]DQp
~GDMH�QD�FHONRYp�KRGQRW\�XYHGHQp�QD�S tVOXãQêFK�~þWHFK�YH�9êND]X�]LVN �D�]WUiW�

+RGQRWD�XYHGHQi�QD�VRXþW�� ����� YH�VO�� �� MH�VRXþWHP�YãHFK�S HGFKR]tFK� iGN �� WM� �����Då����D�PXVt�RGSRYtGDW�FHONRYp�KRGQRW
PDWHULiO ��HQHUJLH��RVWDWQtFK�QHVNODGRYDWHOQêFK�GRGiYHN�D�VOXåHE�VSRW HERYDQêFK�]SUDYRGDMVNRX�MHGQRWNRX�]D�VOHGRYDQê�URN�
9�]iYLVORVWL�QD�~þWRYp�RVQRY ��SRGOH�Qtå�]SUDYRGDMVNp�MHGQRWN\�~þWXMt��SODWt�SUR�NRQWUROQt�VRXþHW� �����YH�VO����QiVOHGXMtFt�YD]E\�

D��QHEDQNRYQt�SHQ åQt�LQVWLWXFH
������SRGOH�~þWRYp�RVQRY\�SUR�SRGQLNDWHOH

3HQ� 3� �E����� RGG������ ���� VO���  � 3HQ� 3� �E����� RGG������ �������  3HQ� 3� �E����� RGG������ ���� �VXPi � ]D� ��� Då� ��� þWYUWOHWt
VOHGRYDQpKR�URNX��

E��SHQ]LMQt�IRQG\
�����������������SRGOH�~þWRYp�RVQRY\�SUR�SRGQLNDWHOH
3RM�3��E�����RGG������ ����VO��� �3RM�3��E�����RGG������ ������� 3RM�3�������RGG������ �����VXPi �]D����Då����þWYUWOHWt�VOHGRYDQpKR

URNX��
F��SHQ åQt�LQVWLWXFH

������SRGOH�~þWRYp�RVQRY\�SUR�EDQN\
3HQ�3��D�����RGG������ ����VO��� �3HQ�3��D�����RGG������ �����VXPi �]D����Då����þWYUWOHWt�VOHGRYDQpKR�URNX��
G��SRMLã RYQ\�NRPHUþQt

�������SRGOH�~þWRYp�RVQRY\�SUR�SRMLã RYQ\
3RM�3��D�����RGG������ ����VO��� �3RM�3�������RGG������ �����VXPi �]D����Då����þWYUWOHWt�VOHGRYDQpKR�URNX��
H��]GUDYRWQt�SRMLã RYQ\

������SRGOH�~þWRYp�RVQRY\�SUR�]GUDYRWQt�SRMLã RYQ\
=GS�3�������RGG������ ����VO���� �=GS�3�������RGG������ ����VO������EH]�QiNODG �QD�]GUDYRWQt��YêNRQ\�~þWRYDQêFK�QD�~þW\�����D����

�VXPi �]D����Då����þWYUWOHWt�VOHGRYDQpKR�URNX���


