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1iYUK�GRWD]$

9�GDWDEi]RYêFK�DSOLNDFtFK�]SUDYLGOD�QHVWDþt�SUDFRYDW�V�GDW\�WDN��MDN�MVRX�XORåHQD�Y�MHG�
QRWOLYêFK�WDEXONiFK��3RW�HEXMHPH�GDWD�W�tGLW��Y\EtUDW�SRGOH�U$]QêFK�NULWpULt�D�SURSRMRYDW
]i]QDP\�]�U$]QêFK� WDEXOHN��6tOD�GDWDEi]RYêFK�VHUYHU$� D� MD]\ND�64/�VSRþtYi�Y�WRP��åH
W\WR�DNFH�QHPXVtPH�SURJUDPRYDW��VWDþt��NG\å�YKRGQ��SRStãHPH��MDNi�GDWD�SRW�HEXMHPH�

9H�IRUPXOi�tFK�O]H�GDWD�Y\KOHGiYDW�D�W�tGLW�SRPRFt�QiVWURMH�QD]YDQpKR�4%(� �4XHU\�%\

([DPSOH���-H�WR�U\FKOê�D�Qi]RUQê�]S$VRE��QLFPpQ��Pi�Q�NROLN�QHYêKRG��IRUPXOi��VL��QH�
SDPDWXMH��Y\KOHGiYDFt�GRWD]�D�MH�QXWQp�KR�SRNDåGp�RSDNRYDW��QHO]H�SRORåLW�VORåLWp�GRWD]\
V�SRXåLWtP�VHVNXSRYiQt�D�YêSRþW$�D�]GURM�GDW�MH�RPH]HQ�QD�S$YRGQt�REVDK�IRUPXOi�H�

9ãHFKQ\� W\WR� SRåDGDYN\� QHVSOQ�Qp� Y�MHGQRGXFKpP� 4%(� P$åHWH� XSODWQLW� MLQGH�� 0iWH

PRåQRVW�QDYUKQRXW�VL�SOQRKRGQRWQê�'27$=�D�YORåLW�KR�MDNR�MHGHQ�]�REMHNW$�GR�VYp�DSOL�
NDFH�

'HILQRYiQt�D�SRXåLWt�GRWD]$

'27$=�QD�GDWDEi]L�SRORåtWH�WHKG\��EXGHWH�OL�SRW�HERYDW�Y\EUDW�]�MHGQp�QHER�YtFH�WD�
EXOHN�PQRåLQX�GDW�]DGDQRX�XUþLWêPL�SRGPtQNDPL�D�YKRGQ��ML�XVSR�iGDW�

9ãHREHFQ�� SRXåtYDQêP� QiVWURMHP� SUR� ]iSLV� GRWD]$� MH� MD]\N� 64/� �6WUXFWXUHG� 4XHU\

/DQJXDJH���NRQNUpWQ��MHKR�S�tND]�6(/(&7��'RWD]\�MVRX�YH�:LQ%DVH����YQLW�Q��XORåH�
Q\� Y�WRPWR� MD]\FH�� 9H�:LQ%DVH���� O]H� SRNOiGDW� GRWD]\� S�HYiåQ�� RGSRYtGDMtFt� ~URYQL
,QWHUPHGLDWH�VWDQGDUGX�64/����

3UR�Y\WYR�HQt�YODVWQtFK�GRWD]$�VH�YãDN�QHEXGHWH�PXVHW�VH]QDPRYDW�V�MD]\NHP�64/��SUR�
WRåH�P$åHWH� Y\XåtYDW� LQWHUDNWLYQt� SURVW�HGt� YL]XiOQtKR� QiYUKi�H� GRWD]$��9L]XiOQt� SUiFH
V�GRWD]\�MH�SRGVWDWQ��Qi]RUQ�Mãt�QHå�]iSLV�GRWD]X�Y�MD]\FH�64/�

=iSLV�GRWD]X�VH�MDNR�REMHNW�XORåt�SRG�VYêP�MPpQHP�GR�GDWDEi]H��3RXåLMHWH�OL�GRWD]�XOR�
åHQê�Y�GDWDEi]L�MDNR�]GURM�GDW�SUR�IRUPXOi��QHER�VHVWDYX��]REUD]t�VH�QHER�Y\WLVNQRX�GDWD
WYR�tFt�RGSRY���QD�GRWD]�

3RNXG� FKFHWH� SRORåLW� GRWD]� Y�SURJUDPX�� SDN�P$åHWH� EX�� SRXåtW� Q�NWHUê� GRWD]� XORåHQê
Y�GDWDEi]L� D� RWHY�tW� W]Y�� 3(91é� .85=25�QHER� Y\WYR�LW� WH[W� GRWD]X� S�tPR� Y�SURJUDPX� D
RWHY�tW�SUR�Q�M�W]Y��3520�11é�.85=25�

-D]\N�64/

1iYUKi��GRWD]$

9\XåLWt�GRWD]X

3HYQê�D
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2YOiGiQt�YL]XiOQtKR�QiYUKi�H�GRWD]$

1\Qt�VH�VH]QiPtPH�VH�]S$VREHP�SUiFH�V�QiYUKi�HP�GRWD]$� D� MHGQRWOLYêPL� MHKR�þiVWPL�
3RNXG�QHMVWH�]E�KOt�Y�SRXåtYiQt�GDWDEi]RYêFK�GRWD]$��EXGHWH�PRåQi�SRVWUiGDW�PRWLYDFL
N�SRSLVRYDQêP�þLQQRVWHP��7X�QDMGHWH�YH�VEtUFH�S�tNODG$�QD�SRXåLWt�GRWD]$�QD�NRQFL�WpWR
NDSLWRO\�

%�KHP�SUiFH�V�QiYUKi�HP�VH�SU$E�åQ��SURYiGt�V\QWDNWLFNi�NRQWUROD�GRWD]X�D�VLJQDOL]XMt
VH�FK\E\��1iYUKi��Pi�PHQãt�Y\MDG�RYDFt�VFKRSQRVW�QHå�MD]\N�64/��D�SURWR�H[LVWXMt��VOR�
åLWp��GRWD]\��NWHUp�VH�GDMt�]IRUPXORYDW�Y�64/��DOH�QLNROL�Y�QiYUKi�L��7\�P$åHWH�Y\WYi�HW
SRPRFt�WH[WRYpKR�HGLWRUX�±�YL]�GiOH�Y�WpWR�NDSLWROH�

9\WYR�HQt��WHVWRYiQt�D�PRGLILNDFH�GRWD]X

&KFHWH�OL�Y\WYR�LW�QRYê�GRWD]��NWHUê�EXGH�XORåHQ�Y�GDWDEi]L��SDN�SRVWXSXMWH�WDNWR�
��� 1D��tGLFtP�SDQHOX�Y\EHUWH�Y�DSOLNDFL�NDWHJRULL�'RWD]\�
��� 3URYH�WH�DNFL�9\WYR�LW��þtPå�RWHY�HWH�QiYUKi��GRWD]$�
��� 1D�REUD]RYFH�VH�REMHYt� VH]QDP� WDEXOHN�D�GRWD]$� ]�DSOLNDFH��9\EHUWH�SUYQt� WDEXONX

QHER�GRWD]��]�QLFKå�EXGHWH�þHUSDW�GDWD��D�VWLVNQ�WH�2.�

&KFHWH�OL�PRGLILNRYDW�GRWD]�SRPRFt�YL]XiOQtKR�QiYUKi�H��SRVWXSXMWH�WDNWR�
��� 1D��tGLFtP�SDQHOX�Y\EHUWH�NRQNUpWQt�GRWD]�
��� 3URYH�WH�DNFL�0RGLILNRYDW�

3UR� XORåHQt� Y\WYR�HQpKR� GRWD]X� D� RSXãW�Qt� YL]XiOQtKR� QiYUKi�H� VORXåt� WODþtWND� QD� OLãW�
QHER�S�tND]\�8ORåLW�D�.RQHF�QiYUKX�Y�PHQX�1iYUK��8ORåLW�O]H�L�GRWD]��NWHUê�GRVXG�QHQt
V\QWDNWLFNê�VSUiYQ��

%�KHP�SUiFH�QD�GRWD]X� O]H�Y\YRODW�NRPSOHWQt� NRQWUROX� V\QWD[H� WODþtWNHP�QD� OLãW�� QHER
S�tND]HP� 7HVW� V\QWD[H� ]�PHQX�1iYUK�� 3RPRFt� WODþtWND� QD� OLãW�� QHER� S�tND]X�8Ni]DW
]�PHQX�64/�S�tND]�O]H�NG\NROL�]REUD]LW�WH[W�HGLWRYDQpKR�GRWD]X�Y�MD]\FH�64/�

2WHY�HQt�RGSRY�GL�QD�GRWD]

.G\NROL�E�KHP�HGLWDFH�GRWD]X�P$åHWH�RWHY�tW�VWDQGDUGQt�IRUPXOi��REVDKXMtFt�RGSRY���QD
GRWD]��WHG\�]i]QDP\�Y\EUDQp�SRGOH�NULWpULt�VWDQRYHQêFK�Y�GRWD]X��7XWR�DNFL�Y\YROiWH�EX�
WODþtWNHP�QD�OLãW��QHER�S�tND]HP�2GSRY���]�PHQX�1iYUK�

'RED� Y\WYi�HQt� RGSRY�GL� ]iOHåt� QD� GRWD]X�� QD� SRþWX� ]i]QDP$� Y�WDEXONiFK� ILJXUXMtFtFK
Y�GRWD]X�D�QD�LQGH[HFK�N�W�PWR�WDEXONiP��9\WYi�HQt�RGSRY�GL�O]H�NG\NROL�S�HUXãLW�SRPR�

Ft�S�tND]X�3�HUXãLW�Y�V\VWpPRYpP�PHQX�QHER�NOiYHVRYêP�SRYHOHP� &WUO � %UHDN �

3RNXG�RGSRY���QD�GRWD]�QHREVDKXMH�åiGQê�]i]QDP��åiGQê�]i]QDP�QHY\KRY�O�]DGDQêP
SRGPtQNiP���PtVWR�SUi]GQpKR�IRUPXOi�H�VH�]REUD]t�SRX]H�]SUiYD�R�WpWR�VNXWHþQRVWL�
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6WUXNWXUD�QiYUKi�H�GRWD]$

2NQR�QiYUKi�H�GRWD]$�VH�VNOiGi�]H�þW\��KODYQtFK�REODVWt�

x� 9OHYR� QDKR�H� MH� REODVW�� Y�Qtå� VH� SRStãRX� MHGQRWOLYp� VORXSFH�� NWHUp� VH� PDMt� REMHYLW
Y�RGSRY�GL�QD�WHQWR�GRWD]��.DåGê�VORXSHF�MH�SRSViQ�QD�MHGQp��iGFH�9�OHYp�þiVWL��iGN\
O]H� SRPRFt� FRPED� Y\EUDW� DJUHJDþQt� IXQNFH�� 7XWR� REODVW� EXGHPH� QD]êYDW� REODVWt
6(/(&7�

x� 9SUDYR�QDKR�H� MH�REODVW��Y�Qtå�VH�QDFKi]HMt� VH]QDP\�VORXSF$� MHGQRWOLYêFK� WDEXOHN�D
GRWD]$�SRXåLWêFK�Y�QDYUKRYDQpP�GRWD]X��0H]L�VH]QDP\�MVRX�þiUDPL�]Qi]RUQ�QD�SUR�
SRMHQt�� NWHUi� ]QDPHQDMt�� åH� Y�RGSRY�GL� QD� GRWD]� PXVt� RED� SURSRMHQp� VORXSFH� PtW
VWHMQRX�KRGQRWX��2EODVW�VH�Gi�SRVRXYDW���URORYDW���YSUDYR�D�YOHYR�SRPRFt�WiKOD�OHåt�
FtKR� SRGpO� VSRGQtKR� RNUDMH� REODVWL�� 6H]QDP\� VORXSF$� P$åHWH� Y�UiPFL� WpWR� REODVWL
OLERYROQ��S�HPLV"RYDW��7XWR�REODVW�EXGHPH�QD]êYDW�REODVWt�)520�

x� 9OHYR�GROH�MH�REODVW��GR�Qtå�O]H�Y\SOQLW�RPH]XMtFt�SRGPtQN\�QD�KRGQRW\�YH�VORXSFtFK�

'R� RGSRY�GL� QD� GRWD]� EXGRX� Y\EUiQ\� SRX]H� ]i]QDP\�� MHMLFKå� KRGQRW\� VSO�XMt� ]GH
XYHGHQp�SRGPtQN\��1D�NDåGp� �iGFH� WpWR�REODVWL� O]H�]DGDW� MHGQX�QHER�GY��RPH]XMtFt
SRGPtQN\�QD�MHGHQ�VORXSHF��7XWR�REODVW�EXGHPH�QD]êYDW�REODVWt�:+(5(�

x� 9SUDYR�GROH�MH�REODVW��Y�Qtå�VH�]DGiYi�XVSR�iGiQt�]i]QDP$�Y�RGSRY�GL�QD�GRWD]��1D
NDåGp��iGFH�WpWR�REODVWL�O]H�XYpVW�VORXSHF�]�RGSRY�GL�QD�GRWD]�QHER�YêUD]��S�tS��FHOp
þtVOR���9HGOH�P$åHWH�Y\]QDþLW��]GD�XVSR�iGiQt�Pi�EêW�Y]HVWXSQp�QHER�VHVWXSQp��7XWR
REODVW�EXGHPH�QD]êYDW�REODVWt�25'(5�%<�

0LPR�W\WR�þW\�L�REODVWL�MVRX�Y�RNQ��QiYUKi�H�MHãW��W�L�S�HStQDþH�

3UYQt�S�HStQDþ�V�QiSLVHP�9\EUDW� UR]GtOQp� ]DEH]SHþt�� åH�YH�YêVOHGQp�PQRåLQ�� ]i]QDP$
QHEXGRX� åiGQp� GYD� ]i]QDP\� VWHMQp�� 3�L� SRURYQiYiQt� ]i]QDP$� VH� RYãHP� QHS�LKOtåt
N�KRGQRWiP�PXOWLDWULEXW$�D�VORXSF$�V�KRGQRWRX�SURP�QQp�YHOLNRVWL�

'UXKê�S�HStQDþ�±�,QVHQVLWLYH�±]DMLVWt��åH�S�tSDGQp�]P�Q\�SURYHGHQp�Y�RGSRY�GL�QD�GRWD]
�S�HSViQt�GDW��VH�QHSURMHYt�Y�WDEXONiFK��GRWD]HFK���]�QLFKå�GRWD]�Y]QLNQXO��=iSLV�GRWD]X
Y�64/�VH�Y�WRPWR�S�tSDG��SRQ�NXG�]P�Qt�

3RVOHGQt�S�HStQDþ�VH�MPHQXMH�9\EUDW�NRPSOHPHQW��-H�OL�WHQWR�S�HStQDþ�]DSQXWê��SDN�SODWt
QHJDFH�]DGDQpKR�RPH]HQt��7R�]QDPHQi��åH�GR�RGSRY�GL�QD�GRWD]�VH�Y\EHURX�W\�]i]QDP\�
NWHUp� QHVSO�XMt� SRGPtQN\� VSHFLILNRYDQp� Y�REODVWL�:+(5(�� 1HJDFH� VH� QHY]WDKXMH� QD

SURSRMHQt�PH]L�YêFKR]tPL�WDEXONDPL�D�GRWD]\�

9�SUDYpP�KRUQtP�URKX�RNQD�QiYUKi�H�VH�REMHYXMt�QiSLV\�*5283��D�+$9,1*��LQGLNXMt�
Ft��åH�MH�]DGiQR�Y\WYi�HQt�VNXSLQ��UHVS��MH�SRORåHQD�SRGPtQND�QD�VNXSLQ\�

9\ORXþHQt
GXSOLFLW

8ORåHQt�]P�Q
Y�GDWHFK

1HJDFH

SRGPtQHN

,QGLNiWRU\
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3ULQFLS�RYOiGiQt�QiYUKi�H

3UR� S�HFKRG\�PH]L� REODVWPL� D�PH]L� VH]QDP\� VORXSF$� Y�REODVWL�)520� SRXåLMWH�P\ã

QHER�NOiYHVRYê�SRYHO� )� �

3UR�NRStURYiQt�MPHQ�VORXSF$�]H�VH]QDP$�Y�REODVWL�)520�GR�RVWDWQtFK�REODVWt�O]H�SRXåtW
WHFKQLN\�GUDJ�	�GURS�WHG\��WiKQL�D�XSXV"���&KFHWH�OL�S�HQpVW�Q�NWHUp�MPpQR��SDN�SRVWX�
SXMWH�WDNWR�

��� VWLVNQ�WH�OHYp�WODþtWNR�P\ãL�QDG�MPpQHP��NWHUp�FKFHWH�S�HQpVW�
��� GUåWH�WODþtWNR�VWiOH�VWLVNQXWp�D�S�HVX�WH�P\ã�QD�WR�PtVWR��NDP�FKFHWH�MPpQR�VORXSFH

]DSVDW��S�LWRP�VH�P�Qt�WYDUX�NXU]RUX��QD�PtVWHFK��NDP�O]H�MPpQR�]DSVDW��Pi�WYDU�RE�
GpOQtNX�V�QiSLVHP��QD�RVWDWQtFK�PtVWHFK�Y\SDGi�MDNR�]DND]XMtFt�GRSUDYQt�]QDþND�

��� XYROQ�WH�WODþtWNR�P\ãL��WtP�MPpQR�]DStãHWH�QD�]YROHQp�PtVWR�

7DEXON\�D�GRWD]\�SRXåLWp�Y�GRWD]X

3UYQtP�NURNHP�S�L�HGLWDFL�GRWD]X�MH�REY\NOH�YêE�U�W�FK�WDEXOHN��S�tSDGQ��GRWD]$��
]�QLFKå�VH�EXGRX�Y\EtUDW�GDWD�GR�RGSRY�GL�QD�Y\WYi�HQê�GRWD]�

2NQR�QiYUKi�H
GRWD]$

'UDJ�	�GURS
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9�QDYUKRYDQpP�GRWD]X�O]H�Y\XåtW�GDWD�]�WDEXOHN�QHER�L�]�MLQêFK�� MLå�H[LVWXMtFtFK�GRWD]$�
3UR� MHGQRGXFKRVW� EXGHPH� GiOH� KRYR�LW� SRX]H� R� WDEXONiFK�� 2� GRWD]HFK�� SRXåLWêFK
Y�QiYUKX��SODWt�S�HVQ��WRWpå��FR�R�QLFK�

.DåGp�WDEXOFH�SRXåLWp�Y�GRWD]X�S�tVOXãt�MHGHQ�VH]QDP�VORXSF$�Y�REODVWL�)520��=�WRKRWR

VH]QDPX�EXGHWH�Y\EtUDW�MPpQD�D�S�HQiãHW�MH�GR�RVWDWQtFK�REODVWt��3UYQt�SRORåND�NDåGpKR
VH]QDPX�R]QDþXMH�YãHFKQ\�VORXSFH� WpWR� WDEXON\�D� VORXåt�SRX]H�N�S�tSDGQpPX�S�HQHVHQt
GR�REODVWL�6(/(&7�

3�LGiQt�D�RGVWUDQ�Qt�WDEXON\

&KFHWH�OL� GR� GRWD]X�S�LGDW� QRYRX� WDEXONX�� SDN� EX�� SURYH�WH� Y�PHQX�7DEXON\�S�tND]
3�LGDW�QHER�VWLVNQ�WH�QD�RYOiGDFt�OLãW��S�tVOXãQp�WODþtWNR��3RWp�S�HStQDþHP�]YROWH�QDEtGNX
WDEXOHN�QHER�GRWD]$�D�Y\EHUWH�WHQ�REMHNW��NWHUê�KRGOiWH�S�LGDW�

&KFHWH�OL�RGVWUDQLW�Q�NWHURX� WDEXONX�]�GRWD]X��SDN� MHMt� VH]QDP�VORXSF$� R]QDþWH�P\ãt
QHER�SRPRFt�NOiYHV\� )� ��RNROR�Y\EUDQpKR�MPpQD�Y�VH]QDPX�VH�REMHYt�QHS�tOLã�]�HWHOQê

WHþNRYDQê�UiP��D�EX��SURYH�WH�Y�PHQX�7DEXON\�S�tND]�2GHEUDW�QHER�VWLVNQ�WH�S�tVOXãQp
WODþtWNR�QD�RYOiGDFt�OLãW��

2GVWUDQtWH�OL�]�GRWD]X�Q�NWHURX�WDEXONX��PXVtWH�]H�YãHFK�REODVWt�QiYUKX�GRWD]X�RGVWUDQLW
YãHFKQ\�RGND]\�QD�MHMt�VORXSFH��-LQDN�EXGH�GRWD]�VLJQDOL]RYDW�V\QWDNWLFNRX�FK\EX�

-PpQD�VORXSF$�Y�GRWD]X

3�L�Y\WYi�HQt�GRWD]X�VH�Y\XåtYDMt�VORXSFH�]�WDEXOHN�]D�D]HQêFK�GR�GRWD]X��9�GRWD]X��NWHUê
REVDKXMH�YtFH�WDEXOHN��YãDN�QHPXVt�EêW�MPpQR�VORXSFH�MHGQR]QDþQp��3URWR�MVRX�Y�QiYUKi�L
VORXSFH�WDEXOHN�R]QDþHQ\�]iSLV\�YH�WYDUX�

WDEXOND�VORXSHF

3RNXG�MH�Y�GRWD]X�GYDNUiW��QHER�YtFHNUiW��SRXåLWD�WDWiå�WDEXOND��SDN�MH�QXWQR�MHMt�YêVN\W\
UR]OLãLW� SRPRFt� W]Y�� $/,$68�� $OLDV� MH� MPpQR�� NWHUp� MHGQR]QDþQ�� XUþXMH� YêVN\W� WDEXON\
Y�GRWD]X��6ORXSFH�WDEXON\��NWHUi�Pi�DOLDV��VH�R]QDþXMt�]iSLVHP�YH�WYDUX�

DOLDV�VORXSHF

3�LGiYiWH�OL�GR�GRWD]X�QRYRX�WDEXONX��SDN�SRNXG�Y�GRWD]X�MLå�VWHMQi�WDEXOND�H[LVWXMH��Qi�
YUKi�� ML� S�LG�Ot� DOLDV�� $OLDV� Y\WYR�t� WDN�� åH� NH� MPpQX� WDEXON\� S�LSRMt� UR]OLãXMtFt� þtVOR�
3RNXG�YiP�Y\KRYXMH�MLQê�DOLDV��PiWH�PRåQRVW�MHM�]P�QLW��2]QDþWH�WDEXONX�D�SDN�]�PHQX
7DEXON\�SURYH�WH�S�tND]�$OLDV��3RWp�]DGHMWH�QRYp�]Q�Qt�DOLDVX�

=P�QtWH�OL�DOLDV�WDEXON\��PXVtWH�GRGDWHþQ��]UXãLW�QHER�]P�QLW�YH�YãHFK�REODVWHFK�QiYUKX
YêVN\W\�DOLDVX�S$YRGQtKR�

$OLDV�WDEXON\�MH�YåG\�XYHGHQ�Y�]iKODYt�VH]QDPX�VORXSF$�WDEXON\�

=MHGQRGXãHQt�

7DEXOND�D

VH]QDP�VORXSF$

3R]RU�

$OLDV
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3URSRMRYiQt�WDEXOHN

3RNXG� GRWD]� REVDKXMH� YtFH� QHå� MHGQX� WDEXONX�� SDN� MVRX� W\WR� WDEXON\� ]SUDYLGOD
35232-(1e�� 3URSRMHQtP� GYRX� VORXSF$� ]H� GYRX� WDEXOHN� Y\MiG�tWH� SRåDGDYHN�� DE\
Y�RGSRY�GL�QD�GRWD]�W\WR�GYD�VORXSFH�P�O\�VWHMQRX�KRGQRWX�

3URSRMHQt� VORXSF$� MH� Y�GRWD]X� ]Qi]RUQ�QR� VSRMRYDFt� þDURX� PH]L� GY�PD� MPpQ\
Y�VH]QDPHFK�� -HOLNRå� þiU\� YHGRX�S�tPR��Y\SODWt� VH� VH]QDP\�XVSR�iGDW� WDN�� DE\� VH� þiU\
QHSURWtQDO\�D�QH]DWHP�RYDO\�WtP�QiYUK�

-VRX�OL�Y�GRWD]X�QHSURSRMHQp�WDEXON\��SDN�VH�Y�RGSRY�GL�EXGH�NRPELQRYDW�NDåGê�]i]QDP
]�SUYQt�WDEXON\�V�NDåGêP�]i]QDPHP�]�GUXKp�WDEXON\��9êVOHGQê�SRþHW�]i]QDP$�P$åH�EêW
]QDþQ��Y\VRNê��1H]DGiWH�OL�åiGQi�RPH]HQt��MH�SRþHW�]i]QDP$�Y�RGSRY�GL�VRXþLQHP�SRþW$
]i]QDP$�YãHFK�WDEXOHN�SRXåLWêFK�Y�GRWD]X��-VRX�OL� WHG\�Y�GRWD]X���WDEXON\�SR������]i�
]QDPHFK��RGSRY���P$åH�REVDKRYDW�Då���������������]i]QDP$�D�GRED�MHMtKR�Y\WYi�HQt
]FHOD�MLVW��S�HViKQH�PH]H�9Dãt�WUS�OLYRVWL��1DYtF�YêVOHGHN�]�HMP��QHQt�WR��V�þtP�MVWH�SR�
þtWDOL�

3URSRMLW�O]H�SRX]H�WDNRYp�GYD�VORXSFH��MHMLFKå�KRGQRW\�O]H�SRURYQiYDW��=SUDYLGOD�VH�SUR�
SRMXMt�VORXSFH�VWHMQêFK�W\S$��,QIRUPDFH�R�W\SX�VORXSFH�VH�Y\StãH�QD�VWDYRYê��iGHN��NG\å
NOLNQHWH� QD� MPpQR� VORXSFH� Y�VH]QDPX�� 3URSRMRYDW� SRFKRSLWHOQ�� QHO]H� SUYQt�� VSHFLiOQt
SRORåN\����Y�VH]QDPHFK��NWHUp�VORXåt�N�R]QDþHQt�PQRåLQ\�YãHFK�VORXSF$�WDEXON\�

9ROED�9\EUDW�NRPSOHPHQW�VH�QD�SURSRMHQt�QHY]WDKXMH��$"�MH�]DWUåHQD�þL�QLNROL��GR�RGSR�
Y�GL� VH� EXGRX� Y\EtUDW� SRX]H� ]i]QDP\� VSO�XMtFt� URYQRVWL� KRGQRW� VORXSF$� VSHFLILNRYDQp
SURSRMHQtP�

-H�OL�Y�DSOLNDFL�S�HGHP�Y\WYR�HQD�UHODFH�PH]L�GY�PD�WDEXONDPL��EXGH�SR�YORåHQt�W�FKWR
GYRX�WDEXOHN�GR�QiYUKi�H�SURSRMHQt�Y\WYR�HQR�DXWRPDWLFN\�

9\WYR�HQt�SURSRMHQt

&KFHWH�OL�SURSRMLW�GYD�VORXSFH��SDN�P$åHWH�SRXåtW�P\ã�QHER�NOiYHVQLFL��3�L�SURSRMRYiQt
SRPRFt�P\ãL�MHGQR�MPpQR�XFKRStWH�D�XSXVWtWH�MHM�QDG�GUXKêP�MPpQHP�

3�L�SURSRMRYiQt�SRPRFt�NOiYHVQLFH�SRVWXSXMWH�WDNWR�
��� R]QDþWH�SUYQt�MPpQR�
��� ]�PHQX�3URSRMHQt�SURYH�WH�S�tND]�3URSRMLW�VORXSFH�

=Qi]RUQ�Qt
SURSRMHQt

-DNp�VORXSFH�O]H

SURSRMLW

$XWRPDWLFNp

SURSRMHQt

3URSRMRYiQt
WDEXOHN�P\ãt
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��� R]QDþWH�GUXKp�MPpQR�
��� RS�W�]�PHQX�3URSRMHQt�SURYH�WH�S�tND]�3URSRMLW�VORXSFH�

=UXãHQt�SURSRMHQt

&KFHWH�OL�SURSRMHQt�PH]L�VORXSFL�]UXãLW��SDN�

��� P\ãt�R]QDþWH�þiUX��NWHUi�MH�SURSRMXMH�
��� ]�PHQX�3URSRMHQt�SURYH�WH�S�tND]�=UXãLW�SURSRMHQt�

3RPRFt�NOiYHVQLFH�SRVWXSXMWH�WDNWR�

��� R]QDþWH�MHGQR�]�SURSRMHQêFK�MPHQ�
��� GYDNUiW�SURYH�WH�Y�PHQX�3URSRMHQt�S�tND]�=UXãLW�SURSRMHQt��SR�SUYQtP�SURYHGHQt

VH�SURSRMRYDFt�þiUD�]YêUD]Qt��SR�GUXKpP�VH�]UXãt�

9QLW�Qt�D�YQ�Mãt�SURSRMHQt�WDEXOHN

:LQ%DVH����XPt�Y\WYR�LW�GYD�W\S\�SURSRMHQt�

9QLW�Qt�SURSRMHQt� �Y�64/�,11(5�-2,1�� ��QHQt�OL�H[SOLFLWQ��XYHGHQ� MLQê� W\S�� MHGQi�VH
YåG\�R�E�åQp�SURSRMHQt�GYRX�WDEXOHN�QD�URYQRVW��:LQ%DVH����Y\EHUH�W\�GYRMLFH�]i]QD�

P$�]�SUYQt�D�GUXKp�WDEXON\��SUR�Q�å�VH�URYQDMt�KRGQRW\�SURSRMHQêFK�VORXSF$��3URSRMHQt�MH
]Qi]RUQ�QR�MHGQRGXFKRX�þDURX�

9Q�Mãt� SURSRMHQt� �Y�64/�/()7��5,*+7��287(5�-2,1�� �� SRXåLMHWH� WHKG\�� FKFHWH�OL�
DE\�Y�RGSRY�GL�E\O�]DVWRXSHQ�NDåGê�]i]QDP�MHGQp�]�WDEXOHN�QHMPpQ��MHGQRX��D�WR�L�WHK�
G\��NG\å�VH�Y�GUXKp�WDEXOFH�QHQDMGH�åiGQê�]i]QDP��V�QtPå�E\�VH�GDO�SURSRMLW��6FKi]HMtFt
KRGQRW\�VORXSF$�]�GUXKp�WDEXON\�EXGRX�Y�RGSRY�GL�QDKUD]HQ\�KRGQRWDPL�18//�

9Q�Mãt� SOQp� SURSRMHQt� �Y� 64/� )8//� 287(5� -2,1�� �� SRXåLMHWH� WHKG\�� FKFHWH�OL�� DE\
Y�RGSRY�GL�E\O� ]DVWRXSHQ�NDåGê�]i]QDP�]�NDåGp� WDEXON\�QHMPpQ�� MHGQRX�� D� WR� L� WHKG\�
NG\å� VH� Y�SURW�Mãt� WDEXOFH� QHQDMGH� åiGQê� ]i]QDP�� V�QtPå� E\� VH� GDO� SURSRMLW�� 6FKi]HMtFt
KRGQRW\�VORXSF$�]�SURW�Mãt�WDEXON\�EXGRX�Y�RGSRY�GL�QDKUD]HQ\�KRGQRWDPL�18//�

3URSRMHQt�MH�Y�QiYUKi�L�]Qi]RUQ�QR�ãLSNRX��NWHUi�YHGH�]�WDEXON\��]�Qtå�VH�EHURX�YãHFKQ\
]i]QDP\�GR�WDEXON\��NWHUi�GRSOQt�EX��RGSRYtGDMtFt�KRGQRW\�QHER�18//��9H�VEtUFH�Pi
S�tNODG�QD�YQ�Mãt�SURSRMHQt�þtVOR����

9QLW�Qt
SURSRMHQt
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3UR� YQ�Mãt� SURSRMRYiQt� YtFH� WDEXOHN� VH� YL]XiOQt� QiYUKi�� GRWD]$� S�tOLã� QHKRGt�� SURWRåH
Y�Q�P� QHO]H� ]Qi]RUQLW� SR�DGt� SURSRMRYiQt�� 3OQRX� NRQWUROX� QDG� YQ�MãtP� SURSRMRYiQtP
YtFH�WDEXOHN�SRVN\WQH�IRUPXODFH�QHER�QiVOHGQi�NRQWUROD�GRWD]X�S�tPR�Y�MD]\FH�64/�

9\WYR�HQt�D�]UXãHQt�YQ�MãtKR�SURSRMHQt

9ORåWH�GR�QiYUKi�H�RE��WDEXON\�D�Y\WYR�WH�QRUPiOQt�SURSRMHQt��6WLVNHP�SUDYpKR�WODþtWND
QD� VSRMRYDFt� þi�H� QHER� S�tND]HP� 'UXK� SURSRMHQt� ]�PHQX� 3URSRMHQt� RWHY�HWH� RNQR
V�YêE�UHP�GUXK$�SURSRMHQt�

�

9ROtWH�OL�YQ�Mãt�SURSRMHQt��PXVtWH�XUþLW�MHKR�VP�U��$E\�QHGRãOR�N�RP\OX��MVRX�Y�RNQ��VP��
U\�S�tPR�Y\SViQ\��9\EHUHWH�MHGQX�]�PRåQRVWt�D�VWLVNQHWH�WODþtWNR�2.�

9êE�U�VORXSF$�D�YêUD]$�GR�RGSRY�GL

9�REODVWL�6(/(&7�SRStãHWH�� MDNp� VORXSFH� VH�PDMt� REMHYLW� Y�RGSRY�GL� QD� GRWD]��0$åHWH
Y�Qt�XYpVW�

x� MPpQR�Q�NWHUpKR�VORXSFH�]�Q�NWHUp�WDEXON\�]�SRXåLWp�Y�GRWD]X�
x� KY�]GLþNX�����NWHUi�V\PEROL]XMH�YãHFKQ\�VORXSFH�YãHFK�SRXåLWêFK�WDEXOHN�
x� MPpQR�WDEXON\��WHþNX�D�KY�]GLþNX��FRå�V\PEROL]XMH�YãHFKQ\�VORXSFH�XYHGH�

Qp�WDEXON\�

9Q�Mãt�SURSRMHQt

'UXK\�SURSRMHQt
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x� DJUHJDþQt�IXQNFL��SUR�YêSRþHW�VRXþW$��SU$P�U$��PD[LP�D�SRGREQ��
x� YêUD]�REVDKXMtFt� MPpQD� VORXSF$�� NRQVWDQW\�� IXQNFH�64/�� DJUHJDþQt� IXQNFH

QHER�VXEGRWD]\�

6ORXSFH�WDEXOHN�Y�RGSRY�GL

6ORXSFH�WDEXOHN��MHMLFKå�KRGQRW\�FKFHWH�PtW�Y�RGSRY�GL��S�HQHVWH�P\ãt�]H�VH]QDPX�QHER
]DSLãWH�GR�REODVWL�6(/(&7�

3RNXG�FKFHWH�]DKUQRXW�GR�RGSRY�GL�YãHFKQ\�VORXSFH�Q�NWHUp�WDEXON\��SDN�GR�SUDYp�þiVWL
REODVWL�6(/(&7�S�HQHVWH�SUYQt�SRORåNX�VH]QDPX�WYR�HQRX�MPpQHP�UHVS��DOLDVHP�WDEXON\
D�KY�]GLþNRX�

&KFHWH�OL�Y\EUDW�YãHFKQ\�VORXSFH�YãHFK�WDEXOHN��SDN�VWDþt�GR�REODVWL�6(/(&7�]DSVDW�MHG�
QX� KY�]GLþNX�� 7DWR� KY�]GLþND� Y�WpWR� REODVWL� MLå� MH� Y�NDåGpP� QRY�� Y\WYR�HQpP� GRWD]X�
+Y�]GLþNX�QHO]H�SRXåtW�Y�GRWD]HFK��REVDKXMtFtFK�VHVNXSRYiQt�

$JUHJDþQt�IXQNFH�Y�GRWD]X

9�GRWD]X�P$åHWH�SRXåtW�W]Y��DJUHJDþQtFK�IXQNFt�&2817��SRþHW�]i]QDP$�V�KRGQRWRX�U$]�
QRX� RG�18//���680� �VRXþHW���$9*� �SU$P�U���0$;� �PD[LPXP�� D�0,1� �PLQLPXP��� 7\WR
IXQNFH�VH�]DSLVXMt�GR�OHYp�þiVWL�REODVWL�6(/(&7�SRPRFt�FRPER�ER[X��9ãHFKQ\�DJUHJDþQt
IXQNFH�PDMt�MDNR�SDUDPHWU�MPpQR�VORXSFH�QHER�YêUD]�]DSVDQê�QD�WpPåH��iGNX�V�YêMLPNRX
IXQNFH�&2817��NWHUi�P$åH�PtW�MDNR�SDUDPHWU�L�KY�]GLþNX�±�SDN�YUDFt�SRþHW�YãHFK�]i]QD�
P$��EH]�RKOHGX�QD�KRGQRW\�

3RORåND� Y�FRPEX� R]QDþHQi�^*`� VORXåt� N�GHILQRYiQt� VNXSLQ\��9\WYi�HW� VNXSLQ\�P$åHWH
Wpå�SRGOH�KRGQRW\�YêUD]X���YL]�S�tNODG����

1HMVRX�OL�GHILQRYiQ\�VNXSLQ\��SDN�Y�RGSRY�GL�QD�GRWD]�REVDKXMtFt�DJUHJDþQt�IXQNFH�EXGH
MHGLQê� ]i]QDP�� 9�WRPWR� ]i]QDPX� EXGRX� KRGQRW\� DJUHJDþQtFK� IXQNFt� VSRþWHQp� S�HV
YãHFKQ\�]i]QDP\�Y\KRYXMtFt�NULWpULtP�Y�GRWD]X�� -VRX�OL�GHILQRYiQ\� VNXSLQ\��SDN� VH� ]i�

]QDP\� Y\KRYXMtFt� NULWpULtP� UR]G�Ot� GR� VNXSLQ� SRGOH� KRGQRW� VORXSF$� R]QDþHQêFK� ^*`�
9�RGSRY�GL�VH�REMHYt�MHGHQ�]i]QDP�SUR�NDåGRX�VNXSLQX�D�Y�Q�P�EXGRX�KRGQRW\�DJUHJDþ�
QtFK�IXQNFt�Y\SRþWHQp�QDG�]i]QDP\�YH�VNXSLQ��

9ãHFKQ\�VORXSFH

]�WDEXON\
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3�L�GHILQRYiQt�GRWD]$�V�DJUHJDþQtPL�IXQNFHPL�S�HV�VNXSLQ\�SODWt�G$OHåLWp�SUDYLGOR��MPp�

QR�VORXSFH�Y�REODVWL�6(/(&7�PXVt�EêW�EX��SDUDPHWU�DJUHJDþQt�IXQNFH�QHER�VH�S�HV
Q�M�VHVNXSXMH�

2EHFQp�YêUD]\�Y�GRWD]X

9�SUDYp�þiVWL�REODVWL�6(/(&7�P$åH�VWiW�L�REHFQê�YêUD]�WYR�HQê�MPpQ\�VORXSF$��DJUHJDþ�
QtPL� IXQNFHPL� D� IXQNFHPL� MD]\ND�64/��9�WRPWR� S�tSDG�� YêUD]� ]DStãHWH� GR� SUDYp� þiVWL
REODVWL�6(/(&7�D�OHYRX�þiVW�QHFKiWH�QHY\SOQ�QRX�

3�L� WYR�HQt� YêUD]X� QH]DSRPH�WH�� åH� YãHFKQ\� SRXåLWp� DJUHJDþQt� IXQNFH� VH� YåG\� SRþtWDMt
S�HV�VWHMQRX�PQRåLQX�]i]QDP$��QHO]H�WHG\�PtW�YêUD]�W\SX�

�680�]DBVNXSLQX��680�]DBYãHFKQR��

$JUHJDþQt�IXQNFH�QHO]H�GR�VHEH�YQR�RYDW�

-PpQD�VORXSF$�Y�RGSRY�GL�QD�GRWD]

9ãHFKQ\�VORXSFH�RGSRY�GL�QD�GRWD]�MVRX�SRMPHQRYDQp��-H�OL�VORXSHF�RGSRY�GL�VORXSFHP
Q�NWHUp�]�YêFKR]tFK�WDEXOHN��SDN�EXGH�PtW�VWHMQp�MPpQR��-H�OL�VORXSHF�RGSRY�GL�GHILQRYiQ
YêUD]HP��EXGH�R]QDþHQ�(;35Q��3UYQt�YêVN\W�YêUD]X�EXGH�R]QDþHQ�(;35���GUXKê�(;35�
DWG��6ORXSFH�]DGDQp�MDNR�KRGQRW\�DJUHJDþQtFK�IXQNFt�VH�R]QDþXMt�680Q��&2817Q��0$;Q�
0,1Q�D�$9*Q�

$XWRU� GRWD]X� Pi� PRåQRVW� S�HGHILQRYDW� MPpQD� VORXSF$� DXWRPDWLFN\� Y\WYR�HQi
GOH�S�HGFKR]tKR�RGVWDYFH��D�S�LG�OLW�VORXSF$P�YODVWQt�MPpQD��9�REODVWL�6(/(&7�VH�R]QDþt
VORXSHF�RGSRY�GL��NWHUê�VH�Pi�S�HMPHQRYDW�D�SURYHGH�VH�S�tND]�-PpQR�VORXSFH�]�PHQX

1iYUK��'R�RNQD��NWHUp�VH�RWHY�H��]DStãHWH�QRYp�MPpQR�VORXSFH��6NXWHþQRVW��åH�VORXSHF�Pi
]DGDQp�MPpQR��VLJQDOL]XMH�VO$YNR�$V�Y�]iKODYt��iGN\�

=DGiYiQt�SRGPtQHN�QD�YêE�U�]i]QDP$�GR�RGSRY�GL

3RGPtQN\��SRGOH�QLFKå�VH�Y\EHURX�]i]QDP\�GR�RGSRY�GL�QD�GRWD]��VH�VSHFLILNXMt�Y�REODVWL
:+(5(�

9ODVWQt�MPpQD

VORXSF$
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.DåGi� SRGPtQND�REVDKXMH� Y�SUYQtP� VORXSFL� MPpQR� VORXSFH� ]�Q�NWHUp� WDEXON\�� QD� MHKRå
KRGQRWX�MH�WDWR�SRGPtQND�NODGHQD��9�GUXKpP�D�W�HWtP�VORXSFL�MVRX�SDN�UHODþQt�]QDPpQNR
D�YêUD]�

9H�þWYUWpP�D�SiWpP�VORXSFL�O]H�]DGDW�GDOãt�SRGPtQNX��-VRX�OL�WDNWR�QD�MHGQp��iGFH�]DGiQ\
GY�� SRGPtQN\��PXVt� EêW� VSOQ�Q\� RE��� 'Y�� SRGPtQN\� VH� W\SLFN\� SRXåtYDMt� N�Y\MiG�HQt
SRåDGDYNX��DE\�KRGQRWD�OHåHOD�Y�XUþLWpP�LQWHUYDOX��PH]L�]DGDQêPL�KRGQRWDPL��

1iVOHGXMtFt�REUi]HN�LOXVWUXMH�VLWXDFL��NG\�SRW�HEXMHWH�]DGDW�SRGPtQNX�SUR�YêE�U�FHQRYpKR
UR]PH]t��]GH�QDS���³IDNWXU\��]D�Q�å�MVPH�]DSODWLOL�PH]L��������D��������.þ´�

5HODþQt�RSHUiWRU\

3�L�GHILQRYiQt�SRGPtQN\�P$åHWH�SRXåtW�FHORX��DGX�UHODþQtFK�RSHUiWRU$��-HMLFK�QDEtGND�VH
]S�tVWXSQt�SRPRFt�FRPER�ER[X�YH�VORXSHþNX�9]WDK�Y�REODVWL�:+(5(��5HODþQt�]QDPpQ�
ND�D�MHMLFK�Yê]QDP�MVRX�REVDåHQD�Y�QiVOHGXMtFt�WDEXOFH�

=QDPpQNR 9ê]QDP 3R]QiPND

 URYQi�VH

! Y�Wãt�QHå

� PHQãt�QHå

! Y�Wãt�QHER�URYQR�QHå

� PHQãt�QHER�URYQR�QHå

�! QHURYQi�VH

� MH�SUHIL[HP �HW�]FRYê�RSHUiWRU

� � 2EVDKXMH �HW�]FRYê�RSHUiWRU��Wpå
SUR�W\S�7(;7

a -H�SRGREQê �HW�]FRYê�RSHUiWRU

�� REVDKXMH�KRGQRWX SRX]H�SUR�PXOWLDWULEXW\

,6 SUHGLNiW�SRXåtYDQê�NODX]XOtFK�MDNR�,6
18//��,6�758(��,6�127�81.12:1����

,1 QiOHåHQt�GR�VH]QDPX�QHER�VXEGRWD]X

/RJLFNp�RSHUiWRU\

3RGPtQN\� ]DGDQp� QD� MHGQRWOLYêFK� �iGNiFK� VH� VSRMXMt� ORJLFNêPL� RSHUiWRU\� Y�ãHVWpP
VORXSFL��/]H�]YROLW�VSRMNX�$�QHER�VSRMNX�1(%2��3RGPtQN\�VSRMHQp�VSRMNRX�$�PXVt�EêW

VSOQ�Q\�YãHFKQ\�VRXþDVQ���]�SRGPtQHN�VSOQ�QêFK�VSRMNRX�1(%2�VWDþt�VSOQLW�MHGQX��NWH�

6SRMHQt�GYRX
SRGPtQHN
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URXNROL���6SRMND�$�Pi�S�HGQRVW�S�HG�VSRMNRX�1(%2��SURWR�VH�VNXSLQ\�SRGPtQHN�VSRMH�
QêFK�SRPRFt�$�SRWp�VSRMXMt�VSRMNRX�1(%2�

3�HGHãOê�S�tNODG�QD�REUi]NX�VL�UR]ãt�tPH�R�GRY�WHN�³D�MVRX�WR�IDNWXU\�GRãOp´�

'HILQRYiQt�VNXSLQ�]i]QDP$

9�Wãt�þiVW�SUREOpPX�E\OD�Y\VY�WOHQD�Y�NDSLWROH�R�QDSOQ�Qt�REODVWL�6(/(&7�QiYUKi�H�

6WLVNHP�WODþtWND�QD�OLãW��QHER�SURYHGHQtP�S�tND]X�6NXSLQ\�]�PHQX�1iYUK�VH�RWHY�H�RNQR
SUR�]iSLV�GHILQLFH�VNXSLQ��-VRX�OL�MLå�VNXSLQ\�GHILQRYiQ\�]�þiVWL�6(/(&7��Y�HGLWDþQt��iG�
FH�RNQD�YLGtWH�S�tVOXãQRX�GHILQLFL��3UDNWLFNp�SRXåLWt� WRKRWR�S�tND]X�VSRþtYi�Y�WRP��åH� MH
PRåQp�]P�QLW�DXWRPDWLFN\�]MLãW�Qp�VNXSLQ\��9�SUD[L�VH�S�tOLã�QHY\XåtYi�

3�tWRPQRVW�GHILQLFH�VNXSLQ\�Y�GRWD]X�LQGLNXMH�VORYR�*5283��Y�SUDYp�KRUQt�þiVWL�QiYUKi�
�H�

=DGiYiQt�SRGPtQHN�SUR�VNXSLQ\

9H�VORåLWêFK�GRWD]HFK�VH�VNXSLQDPL�VH�Q�NG\�Y\åDGXMH�RPH]LW�YêVOHGQRX�PQRåLQX�VNX�
SLQ�� 7DNRYp� RPH]HQt� VH� ]DGiYi� GR� RNQD� RWHY�HQpKR� WODþtWNHP� QD� OLãW�� QHER� S�tND]HP
3RGPtQND�QD�VNXSLQ\�]�PHQX�1iYUK�

6ORXSFH�� S�HV�NWHUp� VH�QHSURYiGt� VHVNXSRYiQt�� VH�Y�SRGPtQFH�PRKRX�Y\VN\WQRXW�SRX]H
Y�DJUHJDþQtFK�IXQNFtFK��7\SLFNêP�SRXåLWtP�WpWR�SRGPtQN\�MH�YêE�U�SRX]H� W�FK�VNXSLQ�
QD�QLFKå�PDMt�DJUHJDþQt�IXQNFH�XUþLWp�KRGQRW\�

3�tWRPQRVW� GHILQLFH� SRGPtQN\� QD� VNXSLQ\� Y�GRWD]X� LQGLNXMH� VORYR� +$9,1*�� Y�SUDYp
KRUQt�þiVWL�QiYUKi�H�

8VSR�iGiQt�]i]QDP$�Y�RGSRY�GL

8VSR�iGiQt�]i]QDP$�Y�RGSRY�GL�]DGiWH�WDN��åH�GR�REODVWL�25'(5�%<�Y\SOQtWH�YêUD]\�
SRGOH�MHMLFKå�KRGQRW�VH�EXGH�XVSR�iGiYDW��-H�OL�]DWUåHQ�þWYHUHF�6HVWXSQ���EXGRX�VH�]i�
]QDP\�XVSR�iGiYDW�VHVWXSQ��

'DOãt�SRGPtQND
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9êUD]\�XYHGHQp�YêãH�PDMt�S�L�XVSR�iGiYiQt�S�HGQRVW�S�HG�YêUD]\�XYHGHQêPL�QtåH��+RG�
QRWD� YêUD]X� XYHGHQpKR� QtåH� VH� XSODWQt� SRX]H� WHKG\�� SRNXG� VH� Y�SRURYQiYDQêFK
]i]QDPHFK�URYQDMt�KRGQRW\�YãHFK�YêUD]$�XYHGHQêFK�YêãH�

9� REODVWL� 25'(5� %<� VH� VPt� SRXåtW� SRX]H� W\� REMHNW\�� NWHUp� MVRX� XYHGHQ\� Y�REODVWL
6(/(&7�

&KFHWH�OL� W�tGLW� SRGOH� KRGQRW� YêUD]X� SRXåLWêFK� Y�þiVWL� 6(/(&7�� MH� W�HED�PtVWR� YêUD]X
]DSVDW� MHKR�Qi]HY��1i]HY�YêUD]X� VH�S�LG�OXMH�EX�� DXWRPDWLFN\� �(;35Q��680Q��&2817Q
DSRG���QHER�VH�SRXåLMH�Qi]HY�]DGDQê�SRPRFt�S�tND]X�-PpQR�VORXSFH�

-LQê� HNYLYDOHQWQt� ]S$VRE� GHILQLFH� W�tG�Qt� VH� ]DSLVXMH� SRPRFt� SR�DGRYêFK� þtVHO� SRORåHN
]�REODVWL�6(/(&7��7HQWR�]S$VRE�MH�]GH�N�GLVSR]LFL�SRX]H�]�G$YRG$�NRPSDWLELOLW\�VH�VWDU�
ãtPL�QRUPDPL�64/�

&KFHWH�OL� W�tGLW� ]i]QDP\�Y]QLNOp� VMHGQRFHQtP� �81,21��GYRX�GRWD]$� V�QHVWHMQ�� VH� MPH�
QXMtFtPL�SRORåNDPL�Y�þiVWL�6(/(&7��SRXåLMWH�MPpQD�]�SUYQtKR�6(/(&7X�

9ODVWQRVWL�GRWD]$�D�MHMLFK�RSWLPDOL]DFH

(GLWRYDWHOQp�D�QHHGLWRYDWHOQp�GRWD]\

9� ]iYLVORVWL� QD� IRUPXODFL� GRWD]X� Y\WYR�tWH� GRWD]� MHGQRKR� ]H� GYRX� GUXK$�� EX�
(',729$7(/1é�QHER�1((',729$7(/1é��/Lãt�VH�Y�WRP��]GD�O]H�P�QLW�REVDK�GDWDEi]H�S�H�
SLVRYiQtP�RGSRY�GL�QD�GRWD]�

(GLWRYDWHOQp�GRWD]\�REVDKXMt�YH�VYp�RGSRY�GL�RGND]\�QD�GDWD�XORåHQi�Y�WDEXONiFK��3�HSt�
ãHWH�OL�~GDM�Y�RGSRY�GL�QD�HGLWRYDWHOQê�GRWD]��GRMGH�YH�VNXWHþQRVWL�N�S�HSViQt�S�tVOXãQpKR
~GDMH�Y�Q�NWHUp� WDEXOFH��.DåGê�]i]QDP�Y�RGSRY�GL�QD�HGLWRYDWHOQê�GRWD]�RGND]XMH�EX�
QD�]i]QDP�]�Q�NWHUp� WDEXON\��QHER�QD�HQWLFL�]i]QDP$�SRFKi]HMtFtFK�SR� MHGQRP�]�HQWLFH
WDEXOHN�XYHGHQêFK�Y�NODX]XOL�)520�Y�GRWD]X�

(GLWRYDWHOQê�GRWD]�Y\WYR�tWH�WHKG\��NG\å�GRGUåtWH�WDWR�SUDYLGOD�
x� Y�þiVWL�6(/(&7�QHSRXåLMHWH�DJUHJDþQt�IXQNFH�
x� Y�GRWD]X�QHSRXåLMHWH�VHVNXSRYiQt�]i]QDP$��NODX]XOH�*5283�%<��
x� QHSRXåLMHWH�NODX]XOH�81,21��,17(56(&7�DQL�(;&(37�

8VSR�iGiQt
RGSRY�GL

(GLWRYDWHOQp

GRWD]\
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1H�YãHFKQ\�VORXSFH�Y�HGLWRYDWHOQp�GRWD]X�PXVHMt�EêW�HGLWRYDWHOQp��7\�VORXSFH��NWHUp�RG�

SRYtGDMt�YêUD]X�Y�NODX]XOL�6(/(&7��VH�QHGDMt�HGLWRYDW�QLNG\�

1HHGLWRYDWHOQp�GRWD]\�PDMt�VYRML�RGSRY���XORåHQRX�Y�VRXNURPp�WDEXOFH��7DWR�SRPRFQi
GRþDVQi� WDEXOND� Y]QLNQH� S�L� Y\WYi�HQt� RGSRY�GL� YKRGQêPL� YêSRþW\� D� NRStURYiQtP� GDW
]�GDWDEi]RYêFK� WDEXOHN�� 3�L� X]DY�HQt� GRWD]X� EXGH� GRþDVQi� WDEXOND� ]UXãHQD�� 'DWD
Y�RGSRY�GL�QD�QHHGLWRYDWHOQê�GRWD]�QHO]H�D�QHPi�VP\VO�S�HSLVRYDW��SURWRåH�WDNRYi�]P�QD
E\�VWHMQ��QHRYOLYQLOD�VWDY�GDWDEi]H�

1HHGLWRYDWHOQê� GRWD]� Y]QLNQH�� SRNXG� SRXåLMHWH� DJUHJDþQt� IXQNFL� Y�NODX]XOL� 6(/(&7�
SRXåLMHWH�VHVNXSRYiQt�]i]QDP$�QHER�NODX]XOH�81,21��,17(56(&7�QHER�(;&(37�

/]H�WDNp�Y\WYR�LW�GRWD]\��NWHUp�MVRX�VLFH�HGLWRYDWHOQp��DOH�]P�Q\�]DSVDQp�GR�RGSRY�GL�VH
QHXORåt� GR� S�tVOXãQêFK� WDEXOHN�� ]H� NWHUêFK� GRWD]� Y]QLNQXO�� 7DNRYêWR� GRWD]� VH� QDYUKQH
]DWUåHQtP�þWYHUFH�,QVHQVLWLYH�Y�SUDYpP�KRUQtP�URKX�QiYUKi�H�

2SWLPDOL]DFH�GRWD]$

237,0$/,=$&(�'27$=8� MH�QDOp]iQt�WDNRYpKR�SRVWXSX�Y\KRGQRFHQt�GRWD]X��NWHUê�]DEHUH

FR�QHMPpQ��þDVX�D�GDOãtFK�]GURM$�QD�VHUYHUX�

2SWLPDOL]DFH� GRWD]X� MH� ~NROHP� VHUYHUX�� 6HUYHU� GLVSRQXMH� �DGRX� DOJRULWP$� SUR� ~SUDYX
GRWD]X�WDN��DE\�VH�GDO�U\FKOHML�Y\KRGQRWLW��9�Q�NWHUêFK�S�tSDGHFK�VH�YãDN�P$åH�VWiW��åH�VH
VHUYHUX�QHSRGD�t�QDMtW�RSWLPiOQt�SRVWXS���QDS�tNODG�SURWR��åH�QHPi�SRW�HEQp�LQIRUPDFH�R
Pt�H�VHOHNWLYLW\�U$]QêFK�RPH]XMtFtFK�SRGPtQHN�

$XWRU� GRWD]X� P$åH� Y�W�FKWR� S�tSDGHFK� VHUYHUX� QDSRY�G�W�� MDNêP� ]S$VREHP� Pi� GRWD]
Y\KRGQRFRYDW��3UR�NWHURXNROL� WDEXONX�SRXåLWRX�Y�GRWD]X�P$åH�XUþLW�� NWHUê� MHMt� LQGH[� VH
Pi�SRXåtW�N�YêE�UX�]i]QDP$�

7XWR�LQIRUPDFL�O]H�]DSVDW�SRX]H�GR�WH[WRYp�SRGRE\�GRWD]X��=D�MPpQR�WDEXON\�Y�NODX]XOL

)520�VH�QDStãH�NOtþRYp�VORYR�,1'(;�D�MPpQR�LQGH[X��2SWLPDOL]iWRU�GRWD]X�SDN�EXGH
LJQRURYDW�YãHFKQ\�RVWDWQt� LQGH[\�N�WDEXOFH�� D�SRXåLMH�OL�Q�MDNê��SDN�SRX]H� WHQ��NWHUê� MH
XUþHQ�

,QIRUPDFH�R�SRVWXSX�Y\KRGQRFHQt�GRWD]X

3RVWXS��NWHUê�VHUYHU�SRXåLMH�S�L�Y\KRGQRFRYiQt�GRWD]X��O]H�Y\SVDW�SRPRFt� WODþtWND�2SWL�
PDOL]DFH�QD��tGLFtP�SDQHOX��'HWDLOQt�VWUXNWXUD�WRKRWR�]iSLVX�Y\NUDþXMH�]D�UiPHF�]QDORVWt
XåLYDWHOH�:LQ%DVH�����3R]RUQRVW�MH�W�HED�Y�QRYDW�]HMPpQD�W�PWR�~GDM$P�XPtVW�QêP�]D
MPpQ\�WDEXOHN�

WDEXOND�DFFHVVHG�E\�LQGH[�Q���N�Y\KOHGiQt�YKRGQêFK�]i]QDP$�Y�WDEXOFH�VH�Y\XåtYi�LQGH[
V�XYHGHQêP�SR�DGRYêP�þtVOHP��Y�SR�DGt�GOH�QiYUKX�WDEXON\��RG�QXO\��

1HHGLWRYDWHOQp

GRWD]\

,QVHQVLWLYH
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WDEXOND� H[KDXVWLYH� VDWLVI\LQJ� FRQGLWLRQV� SRGPtQND� �� N�Y\KOHGiQt� YKRGQêFK� ]i]QDP$
Y�WDEXOFH�VH�SURMGRX�YãHFKQ\�MHMt�]i]QDP\�D�Y\EHURX�VH�W\��NWHUp�Y\KRYXMt�]DGD�

Qp�SRGPtQFH�

WDEXOND�H[KDXVWLYH���SRXåLMt�VH�YãHFKQ\�]i]QDP\�]�WDEXON\�

5XþQt�RSWLPDOL]DFH�GRWD]X�VP��XMH�N�WRPX��DE\�

x� FR�QHMYtFH�WDEXOHN�E\OR�SURFKi]HQR�SRPRFt�LQGH[X�

x� S�LWRP�VH�Y\XåtYDO�LQGH[��NWHUê�Y\EHUH�FR�QHMPHQãt�PQRåVWYt�]i]QDP$�

x� SURFKi]HMt�OL�VH�YãHFKQ\�]i]QDP\�Y�Q�NWHUp�WDEXOFH��DE\�E\O\�ILOWURYiQ\�SRGPtQNRX�

3UiFH�V�GRWD]\�Y�MD]\FH�64/

'DWDEi]RYê�VHUYHU� LQWHUQ��SUDFXMH� V�GRWD]\�]DSVDQêPL�Y�MD]\FH�64/��$XWRU�GDWDEi]RYp
DSOLNDFH�P$åH� EX�� Y\XåtYDW� YL]XiOQt� QiYUKi��� NWHUê� MHM� RG� MD]\ND� 64/� RGVWtQt�� DQHER
P$åH�GiW�S�HGQRVW�S�tPpPX�]iSLVX�GRWD]$�Y�64/�SRPRFt�WH[WRYpKR�HGLWRUX�

3UR�OLERYROQê�GRWD]�XORåHQê�Y�GDWDEi]L� MH� MHKR�]iSLV�Y�MD]\FH�64/�YLG�W�QD��tGLFtP�SD�
QHOX�Y�SUDYp�REODVWL�QD�VWUiQFH�64/�

7H[WRYi�HGLWDFH�GRWD]X

&KFHWH�OL�Y\WYR�LW�QRYê�GRWD]�S�tPR�Y�64/��SDN�
��� 1D��tGLFtP�SDQHOX�Y\EHUWH�Y�DSOLNDFL�NDWHJRULL�'RWD]\�
��� 3URYH�WH�DNFL�9\WYR�LW�
��� 9�QDEtGQXWpP�VH]QDPX�WDEXOHN�D�GRWD]$�VWLVNQ�WH�WODþtWNR�1iYUK�GRWD]X�Y�64/�

&KFHWH�OL�PRGLILNRYDW�H[LVWXMtFt�GRWD]�SRPRFt�WH[WRYpKR�HGLWRUX��SDN�

��� 1D��tGLFtP�SDQHOX�Y\EHUWH�NRQNUpWQt�GRWD]�
��� 3URYH�WH�DNFL�(GLWRYDW�64/�

3RNXG�FKFHWH�HGLWRYDW�GRWD]�Y�VDPRVWDWQpP�RNQ���SDN�S�L�RWHYtUiQt�HGLWRUX�]��tGLFtKR�SD�

QHOX�SRGUåWH�VWLVNQXWRX�NOiYHVX� &WUO ��3UR�HGLWDFL�O]H�WDNp�SRXåtW�H[WHUQt�WH[WRYê�HGLWRU�

NWHUê�]YROtWH�Y�SDUDPHWUHFK�:LQ%DVH����Y�PHQX�1iVWURMH��([WHUQt�HGLWRU�VH�YROi�SRPRFt

NRQWH[WRYpKR�SRSXS�PHQX�Y�VH]QDPX�REMHNW$�QD��tGLFtP�SDQHOX��1HGRSRUXþXMHPH�SRX�
åtYDW�WDNRYp�H[WHUQt�HGLWRU\��NWHUp�E\�GR�WH[WX�PRKO\�YORåLW�YODVWQt�IRUPiWRYDFt�]QDN\�

=�SURVW�HGt� YL]XiOQtKR� QiYUKi�H� O]H� GR� WH[WRYp� HGLWDFH� S�HMtW� SRPRFt� S�tND]X�(GLWRYDW
]�PHQX�64/�S�tND]�

%�KHP�HGLWDFH�WH[WX�GRWD]X�O]H�NG\NROL�]NRQWURORYDW�MHKR�V\QWD[L�SRPRFt�WODþtWND�QD�OLãW�
QHER�S�tND]X�3�HNODG�
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'RWD]� SR]P�Q�Qê� WH[WRYêP� HGLWRUHP� MLå� QHPXVt� EêW� GiOH� þLWHOQê� SUR� YL]XiOQt� QiYUKi�
GRWD]$��Q�NG\�VWDþt��DE\�XE\O\�]GiQOLY��QHSRGVWDWQp�]iYRUN\���9�HGLWRUX�O]H�YãDN�]DGDW�L
GRWD]\�� MHMLFKå� VORåLWRVW� S�HVDKXMH� VFKRSQRVWL� YL]XiOQtKR� QiYUKi�H� ±� QDS�tNODG� W\�� NWHUp
Y\XåtYDMt�RSHUDFH�81,21��,17(56(&7�QHER�(;&(37�

6\QWD[H�GRWD]X�Y�64/

7H[WRYê� ]iSLV� GRWD]X� WYR�t� S�tND]� 6(/(&7� ]�MD]\ND� 64/�� -HKR� ]MHGQRGXãHQi� V\QWD[H
Y\SDGi�WDNWR�

6(/(&7�>',67,1&7@�VH]QDPBSRORåHN
)520�YêþHWBWDEXOHNBQHERBGRWD]$
>:+(5(�SRGPtQND@
>+$9,1*�SRGPtQND@
>25'(5�%<�SRSLVBXVSR�iGiQt@
>*5283�%<�VH]QDPBYêUD]$@

S�LþHPå�þiVWL�Y�KUDQDWêFK�]iYRUNiFK�PRKRX�FK\E�W�

6�SRSLVHP�MHGQRWOLYêFK�þiVWt�S�tND]X�VH�P$åHWH�VH]QiPLW�YH�VEtUFH�S�tNODG$�GRWD]$��NGH
NH�NDåGpPX�S�tNODGX� MH�XYHGHQD� L� V\QWD[H�S�tND]X�6(/(&7�Y�MD]\FH�64/��3RGUREQ�Mãt
SRSLV�QDMGHWH�Y�HOHNWURQLFNp�GRNXPHQWDFL�N�MD]\NX�64/�

6EtUND�S�tNODG$�GRWD]$

3�tNODG\�EXGRX��D]HQ\�RG�QHMMHGQRGXããtFK�N�REWtåQ�MãtP��3R�Y\VY�WOHQt�EXGH�YåG\�QiVOH�
GRYDW�WH[WRYê�]iSLV�GRWD]X�Y�MD]\FH�64/�

3RXåtYDW�VH�EXGRX�WDEXON\�)$.785<�D�),50<�]�DSOLNDFH�3�Ë./$'<��3RXåLWp�GRWD]\
QDOH]QHWH� Y�WpåH� DSOLNDFL� QD]YDQp� '27$=B��� Då� B1�� 7DEXOND� ),50<� MH� MHGQRGXFKê
DGUHVi��QDãLFK�REFKRGQtFK�SDUWQHU$��0i�WXWR�VWUXNWXUX�

6ORXSHF 7\S 3RSLV

&,6/2 ,17(*(5 þtVOR�ILUP\��SULPiUQt�NOtþ

1$=(9 &6,675,1*>��@ Qi]HY�ILUP\

0�672 &6,675,1*>��@ VtGHOQt�P�VWR

8/,&( &6,675,1*>��@ XOLFH�D�þtVOR

67$7 &6,675,1*>�@ ]NUDWND�VWiWX��&5�QHER�65�

36& &6,675,1*>�@ VP�URYDFt�þtVOR

67$786 &+$5 2� �RGE�UDWHOp��'� �GRGDYDWHOp

'$7B=$3,68 '$7( GDWXP�]DYHGHQt�GR�WDEXON\

35$&291Ë. &6,675,1*>��@ 2GSRY�GQê�SUDFRYQtN

32=25�
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7DEXOND�)$.785<�MH�VH]QDP�YãHFK�IDNWXU�S�LãOêFK�L�RGHãOêFK��0i�WXWR�VWUXNWXUX�

6ORXSHF 7\S 3RSLV

&,6/2 6+257 þtVOR�IDNWXU\��SULPiUQt�NOtþ

'$7� '$7( GDWXP�Y\VWDYHQt�QHER�S�tFKRGX

'58+ 6+257 �� �GRãOp���� �RGHVODQp

),50$ ,17(*(5 þtVOR�ILUP\�]�WDEXON\�ILUHP

&$67.$ 021(< NROLN�SHQ�]

=$3/$&(12 '$7( GDWXP�]DSODFHQt

3RYãLPQ�WH�VL��åH�GR�WDEXON\�)$.785<�VH�QH]DSLVXMt�FHOp�Qi]Y\�ILUHP��DOH�SRX]H�RGND�
]\� GR� DGUHVi�H� ILUHP� WYR�HQp� þtVOHP� ILUP\� YH�VORXSFL� ),50$�� 7RWR� SURSRMHQt� WDEXOHN

QD]êYiPH�SURSRMHQt�UHODþQt�

3�tNODG��

=DGiQt��9\EHUWH�YãHFKQ\�SODWQp�]i]QDP\�]�WDEXON\�),50<�

3RSLV��HãHQt��9\WYR�WH�QRYê�GRWD]�D�Y\EHUWH�WDEXONX�),50<��9�þiVWL�6(/(&7�VH�DXWR�
PDWLFN\� QDVWDYt� KY�]GLþND�� NWHUi� ]QDPHQi� �YãHFKQ\� VORXSFH� ]�WDEXON\��� 1LF� YtF� QHQt
SRW�HED�G�ODW�

64/�� 6(/(&7�
)520�)LUP\

3R]QiPND��ýtP�VH�RGSRY���GR�WRKRWR�GRWD]X�OLãt�RG�IRUPXOi�H�]�WDEXON\�),50$"�1D
SUYQt�SRKOHG�QLþtP��DOH�UR]GtO� WX�MH��=DWtPFR�Y�WDEXOFH� MVRX�XORåHQ\� L�]UXãHQp�]i]QDP\�
GR�RGSRY�GL�VH�Y\EHURX�SRX]H�SODWQp�]i]QDP\��7HQWR�UR]GtO�VH�SURMHYt�Y�DEVROXWQtP�þtV�
ORYiQt�]i]QDP$��7DWR�þtVOD�]i]QDP$�KUDMt�G$OHåLWRX�UROL�]YOiãW��S�L�SURJUDPRYiQt�

3�tNODG��

=DGiQt��9\SLãWH�Qi]Y\�ILUHP��]�WDEXON\�),50<��D�VHW�L�WH�MH�SRGOH�Qi]YX�

3RSLV� �HãHQt�� 9ORåWH� GR� QiYUKi�H� WDEXONX� ),50<�� 3RPRFt� P\ãL� S�HQHVWH� VORXSHF
1È=(9�]H�VH]QDPX�GR�SUDYp�þiVWL�REODVWL�6(/(&7��7HQWêå�VORXSHF�S�HQHVWH�GR�REODVWL
25'(5�%<�
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64/�� 6(/(&7�)LUP\�QD]HY
)520�)LUP\
25'(5�%<�)LUP\�QD]HY

3R]QiPND�� 3RYãLPQ�WH� VL�� åH� QiYUKi�� ]DSLVXMH� Qi]Y\� VORXSF$� YH� WYDUX� -Pp�

QRBWDEXON\�-PpQRBVORXSFH�� -H� WR� ]�WRKR� G$YRGX�� åH� S�L� SRXåLWt� YtFH� WDEXOHN� VH� PRKRX
Y\VN\WQRXW� GYD� VORXSFH� VWHMQpKR� MPpQD�� 9�WRPWR� S�tSDG�� MH� PRåQp� S�tND]� �QDS��
Y�SURJUDPX��]DGDW�L�MDNR�

6(/(&7�QD]HY
)520�)LUP\
25'(5�%<�QD]HY

3�tNODG��

=DGiQt��9\SLãWH�Qi]Y\�ILUHP�]�ý5�D�MPpQR�MHMLFK�RGSRY�GQpKR�SUDFRYQtND�

3RSLV��HãHQt��9ORåWH�GR�QiYUKi�H�WDEXON\�),50<��'R�REODVWL�6(/(&7�S�HQHVWH�VORXSFH
1$=(9�D�35$&291,.��8FKRSWH�P\ãt�VORXSHF�67$7�D�XSXV"WH�KR�Y�REODVWL�:+(5(

QDG� SUYQtP� �iGNHP� VORXSFH�6ORXSHF� �S�tSDGQ�� ]DSLãWH� UXþQ����9H� YHGOHMãtP� VORXSHþNX
Y\EHUWH� ]�QDEtGN\� RSHUiWRU$� SRW�HEQRX� URYQRVW� � �� D� Y�GDOãtP� VORXSFL� ]DSLãWH� KRGQRWX
�&5��YþHWQ��XYR]RYHN�

64/�� 6(/(&7�)LUP\�QD]HY��)LUP\�SUDFRYQLN
)520�)LUP\
:+(5(��)LUP\�VWDW �&5��

3R]QiPN\��D��9êþHW�VORXSF$�]D�VORYHP�6(/(&7�VH�RGG�OXMH�þiUNDPL�

E�� 3RGPtQND� Y�þiVWL�:+(5(� VH� Y�WH[WRYp� SRGRE�� GiYi� GR� NXODWêFK� ]iYRUHN�� 9�WDNWR
MHGQRGXFKpP�YêUD]X� WR� QHQt� QXWQp�� YH� VORåLW�MãtFK� S�tSDGHFK�PRKRX� FK\E�MtFt� ]iYRUN\
]S$VRELW�SRWtåH�

F��9�SRGPtQFH�:+(5(�VH�PRKRX�Y\VN\WRYDW�L�VORXSFH�QHSRXåLWp�Y�þiVWL�6(/(&7�
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���

G���1D� WRPWR� S�tNODGX� VL� P$åHPH� XNi]DW� L� SRXåLWt� þWYHUFH�9\EUDW� NRPSOHPHQW�� -HKR

]DãNUWQXWtP�GRVWDQHPH�]�SRGPtQN\�
)LUPD�]�ý5
�SRGPtQNX�
)LUPD�RGHYãDG��SRX]H�QH
]�ý5
��-LQêPL�VORY\�GRVWDQHPH�QHJDFL�S$YRGQt�SRGPtQN\�

3�tNODG��

=DGiQt��3�LSRMWH�IDNWXUiP�YåG\�Qi]HY�D�DGUHVX�ILUP\�

3RSLV��HãHQt��'R�QiYUKi�H�YORåWH�RE�� WDEXON\��),50<�L�)$.785<��9�VH]QDPHFK�QD�
OLVWXMWH� MPpQD� VORXSF$�� NWHUi� WYR�t� UHODþQt� SURSRMHQt�� W]Q�� Y�WDEXOFH� ),50<� VORXSHF

&,6/2� D� Y�WDEXOFH� )$.785<� VORXSHF� ),50$�� WDN�� DE\� QHE\OD� VFKRYiQD� ]D� RNUDMHP

VH]QDPX��8FKRSWH�P\ãt� MHGHQ�]�WpWR�GYRMLFH� D�XSXV"WH�KR�QDG�GUXKêP�VORXSFHP��0H]L
VH]QDP\�VH�Y\WYR�t�WHQNi�þiUD�VSRMXMtFt�RED�VORXSFH�

3RNXG�MH�Y�DSOLNDFL�QDYUåHQR�VFKpPD�D�Y\WYR�HQD�UHODFH�PH]L� W�PLWR�GY�PD�WDEXONDPL�
SURSRMHQt�VH�Y\WYR�t�VDPR�

'RSO�WH�SRORåN\�GR�VH]QDPX�Y�þiVWL�6(/(&7��7tP�MH�~NRO�VSOQ�Q�

64/�� 6(/(&7�)DNWXU\�FLVOR�)LUP\�QD]HY�)DNWXU\�FDVWND
)520�)DNWXU\�)LUP\
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:+(5(�)DNWXU\�ILUPD )LUP\�FLVOR

3R]QiPN\��D��9ãLPQ�WH� VL�� åH� DþNROLY� VH� SURSRMHQt� SURYHGOR� Y�þiVWL� )520�QiYUKi�H�
MHKR�SRSLV�MH�]DSViQ�WDP��NDP�SDW�t���WRWLå�GR�þiVWL�:+(5(�

E�� 'R� IRUPXOi�H� GR� RGSRY�GL� QD� WDNWR� SRORåHQê� GRWD]� �SURSRMHQt� YtFH� WDEXOHN�� QHO]H
YNOiGDW�QRYp�]i]QDP\�

F��8Y�GRPWH�VL��FR�E\�VH�VWDOR��NG\E\VWH�]DSRPQ�OL�SURSRMLW�RE�� WDEXON\�D�QHP�OL�GDOãt
RPH]XMtFt� SRGPtQN\�� 1iYUKi�� ViP� RG� VHEH� QHSR]Qi�� NWHUp� GYD� VORXSFH� VSROX� VRXYLVt
�Y]WDK�QHPXVt�EêW�SRX]H�QD�URYQRVW���D�SURWR�]DþQH�Y\WYi�HW�RGSRY���WDN��åH�VSRMt�NDåGê
]i]QDP�]�SUYQt�WDEXON\�V�NDåGêP�]�GUXKp�WDEXON\�

8SUDYWH� VL� WHQWR�GRWD]� MHãW�� WDNWR��Y\EHUWH�SRX]H� VORXSFH�&,6/2�D�&$67.$�]�WDEXON\
)$.785<� D� 1$=(9� ]�WDEXON\� ),50<� D� QHFKWH� VL� YêVOHGHN� VHW�tGLW� SRGOH� VORXSFH
1$=(9��9êVOHGHN�SDN�P$åH�Y\SDGDW�WDNWR�

3�tNODG��

=DGiQt��=MLVW�WH��NROLN�IDNWXU�MH�GRãOêFK�

3RSLV��HãHQt��9ORåWH�WDEXONX�)$.785<��'R�þiVWL�6(/(&7�YORåWH�QDS���VORXSHF�&,6/2�
=�FRPER�ER[X�YOHYR�Y\EHUWH�IXQNFL�&2817��9�þiVWL�:+(5(�GHILQXMWH�RPH]XMtFt�SRG�
PtQNX�'58+ ���GRãOp�IDNWXU\��

64/�� 6(/(&7�&2817�)DNWXU\�FLVOR�
)520�)DNWXU\
:+(5(��)DNWXU\�GUXK ��
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3R]QiPN\��D��$JUHJDþQt�IXQNFH�VH�SRþtWi�S�HV�MHGLQRX�VNXSLQX��D�WRX�MVRX�YãHFKQ\�SODW�
Qp�]i]QDP\��=�WRKR�SO\QH��åH�YêVOHGNHP�PXVt�EêW�MHGLQê��iGHN�V�WROLND�KRGQRWDPL��NROLN
MH�Y�þiVWL�6(/(&7�SRORåHN��'RWD]�V�DJUHJDþQtPL�IXQNFHPL�QHQt�HGLWRYDWHOQê�

E��3DUDPHWU\�IXQNFH�&2817��3RþtWiWH�OL�]i]QDP\�Y�GRWD]X��YHOLFH�]iOHåt�QD�VORXSFL��NWHUê
SRXåLMHWH� MDNR� SDUDPHWU� IXQNFH�&2817��9êVOHGN\� VH� WRWLå�PRKRX� RG� VHEH� OLãLW�� )XQNFH
&2817�SRþtWi�SRX]H�W\�]i]QDP\��NWHUp�YH�VORXSFL��MHå�MH�MHMtP�SDUDPHWUHP��QHPi�KRGQRWX
18//��&KFHWH�OL� VSRþtWDW� YãHFKQ\� ]i]QDP\�� SDN� MDNR� SDUDPHWU� IXQNFH�&2817� SRXåLMWH
KY�]GLþNX�QHER�WDNRYê�VORXSHF��X�Q�KRå�PiWH�]DMLãW�QR��åH�QHQDEêYi�KRGQRW�18//�

3�tNODG��

=DGiQt��=MLVW�WH�REUDW\�MHGQRWOLYêFK�ILUHP�D�NROLND�IDNWXUDPL�WRKR�GRViKOL�

3RSLV��HãHQt��0XVtWH�Y\WYR�LW�VNXSLQ\�]i]QDP$�SRGOH�MHGQRWOLYêFK�ILUHP��9ORåWH�WDEXONX
)$.785<�� 6NXSLQX� Y\WYR�tWH� WDN�� åH� VORXSHF� ),50$� S�HQHVHWH� GR� þiVWL� 6(/(&7�
=�FRPED� YOHYR� Y\EHUWH� ^*`��1\Qt� GRSO�WH� IXQNFL�680� SUR� VORXSHF�&$67.$� D� IXQNFL
&2817� V�SDUDPHWUHP� KY�]GLþND� �YL]� SR]QiPND� N�PLQXOpPX� S�tNODGX��� 9êVOHGHN� VH�
W�L�WH�SRGOH�MPHQ�ILUHP�
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64/�� 6(/(&7�)DNWXU\�ILUPD�680�)DNWXU\�FDVWND��&2817��
)520�)DNWXU\
*5283�%<�)DNWXU\�ILUPD
25'(5�%<�)DNWXU\�ILUPD

3R]QiPN\�� D�� 2GSRY��� EXGH� REVDKRYDW� WROLN� ]i]QDP$�� NROLN� MH� Y�WDEXOFH� UR]GtOQêFK
ILUHP��+RGQRW\�RGSRY�GL�QHEXGRX�HGLWRYDWHOQp�

E��=iYRUND�X�SDUDPHWUX�DJUHJDþQt�IXQNFH��YH�VORXSFL�6ORXSHF�VH�GRSOQt�S�L�GDOãtP�RWH�
Y�HQt�QiYUKi�H�

F��.RPELQDFt�WRKRWR�S�tNODGX�V�S�tNODGHP����UHODþQt�SURSRMHQt��P$åHWH�GR�RGSRY�GL�GR�
VWDW�Wpå�Qi]HY�ILUP\�PtVWR�MHMtKR�þtVOD�

3�tNODG��

=DGiQt�� 9\SLãWH� VH]QDP� RGE�UDWHO$�� SU$P�UQRX� KRGQRWX� MHMLFK� REUDWX�� V�Y\ORXþHQtP
W�FK��NWH�t�RGHEUDOL�]ERåt�SRX]H�MHGQRX�

3RSLV��HãHQt��1HMG�tYH�MH�W�HED�]DMLVWLW��DE\�Y�GRWD]X�E\O\�MDN�Qi]Y\�ILUHP��WDN�L�REUDW\�
0XVtWH� WHG\� GR� QiYUKi�H� YORåLW� RE�� WDEXON\�� 0XVtWH� MH� WDNp� SURSRMLW� S�HV� VORXSFH
),50<�&,6/2�D�)$.785<�),50$��'iOH�MH�W�HED�Y\WYR�LW�VNXSLQ\�S�HV�ILUP\��$E\�VH
YH�YêVOHGNX�REMHYLOD�MPpQD�ILUHP��YORåWH�GR�6(/(&7X�VORXSHF�1$=(9�D�VNXSLQ\�GHIL�
QXMWH� QD� Q�P��'RSO�WH� IXQNFL�$9*� QD� VORXSHF�&$67.$�D� IXQNFL�&2817� V�SDUDPHWUHP
KY�]GLþNRX�� $E\VWH� Y\ORXþLOL� GRGDYDWHOH�� Y�REODVWL� :+(5(� GHILQXMWH� SRGPtQNX

67$786 
2
�� 7tP� MH� VSOQ�QD� SUYQt� þiVW�� =EêYi� Y\ORXþLW� W\� RGE�UDWHOH�� NWH�t� RGHEUDOL
]ERåt�SRX]H�MHGQRX�

3UR�]DGiQt�WDNRYpWR�SRGPtQN\�QHQt�MLå�QD�SORãH�QiYUKi�H�PtVWR��-H�QXWQp�ML�]DSVDW�UXþQ�
GR�RNQD��NWHUp�VH�RWHY�H�SR�VWLVNX�WODþtWND�QD�OLãW���'R�HGLWDþQtKR�ER[X�QDSLãWH�SRGPtQNX
YH�WYDUX�&2817��!��
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64/�� 6(/(&7�)LUP\�QD]HY�
$9*�)DNWXU\�FDVWND��&2817��

)520�)DNWXU\��)LUP\
:+(5(�)DNWXU\�ILUPD� �)LUP\�FLVOR

$1'��)LUP\�VWDWXV 
2
�
*5283�%<�)LUP\�QD]HY
+$9,1*�&2817��!�

3R]QiPN\�� D�� 6ORXSHF� 67$786� MH� W\SX� =QDN� �&KDU�� D� SURWR� VH� PXVt� ]DSLVRYDW

Y�DSRVWURIHFK��
��D�QLNROL�Y�XYR]RYNiFK�����MDNR�W\S��HW�]HF�

E��9ãLPQ�WH�VL��þtP�VH�RG�VHEH�OLãt�SRGPtQN\�:+(5(�D�+$9,1*��3RGPtQND�:+(5(
VH�Gi�XSODWQLW� MHãW��S�HG� VHVWDYHQtP� VNXSLQ�� ]DWtPFR�SRGPtQND�+$9,1*� VH�P$åH� Y\�
KRGQRWLW�Då�SR�VHVWDYHQt�VNXSLQ�

3�tNODG��

=DGiQt��=MLVW�WH�SU$P�UQRX�GREX�]DSODFHQt�IDNWXU�RGE�UDWHOL�

3RSLV��HãHQt��9ORåWH�VL�GR�QiYUKi�H�RE��WDEXON\��$E\FKRP�YH�YêVOHGNX�YLG�OL�Qi]HY�ILU�
P\�� SURSRMWH� RE�� WDEXON\� MDNR� Y�S�tNODGX� ��� 9\WYR�WH� VNXSLQ\� SRGOH� VORXSFH� 1$=(9
]�WDEXON\� ),50<�� 'R� SUDYp� þiVWL� GDOãtKR� �iGNX� REODVWL� 6(/(&7� ]DSLãWH� YêUD]�� NWHUê
FKFHWH�Y\SRþtWDW��UR]GtO�GYRX�GDW��'RSO�WH�DJUHJDþQt�IXQNFL�SU$P�U��$9*��

9�þiVWL�:+(5(�GHILQXMWH�RPH]XMtFt�SRGPtQN\��]DMtPDMt�QiV�SRX]H�IDNWXU\�RGHVODQp�D�MHQ
W\��NWHUp�Xå�E\O\�]DSODFHQ\��äH�IDNWXUD�MLå�E\OD�]DSODFHQD�VH�SR]Qi�]�WRKR��åH�YH�VORXSFL
=$3/$&(12�QHQt�SUi]GQi�KRGQRWD��KRGQRWD�18//��
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64/�� 6(/(&7�QD]HY��$YJ�]DSODFHQR�GDW��
)520�)DNWXU\��)LUP\
:+(5(�)DNWXU\�ILUPD �)LUP\�FLVOR
���$1'��GUXK ��$1'�]DSODFHQR�,6�127�18//�
*5283�%<�)LUP\�QD]HY

3R]QiPN\��D��9ãLPQ�WH�VL��åH�DJUHJDþQt�IXQNFH�P$åH�PtW�]D�SDUDPHWU�L�YêUD]�

E��9êVOHGHN�DJUHJDþQt� IXQNFH�EXGH�YåG\�WHQWêå� MDNR�W\S�DUJXPHQWX��SURWR� MH�SU$P�UQê
SRþHW�GQ$�XYHGHQ�MDNR�FHOp�þtVOR�

3�tNODG��

=DGiQt��9\SLãWH�W\�ILUP\��NWHUp�E\O\�GR�GDWDEi]H�]DYHGHQ\�Då�SR�ILUP��1HUH]�D�V�

3RSLV� �HãHQt�� 9ORåWH� GR� QiYUKi�H� GYDNUiW� WDEXONX� ),50<�� 1iYUKi�� DXWRPDWLFN\� SR�
]P�Qt�MPpQR�GUXKp�WDEXON\�QD�),50<���7DWR�MPpQD��SRNXG�YiP�QHY\KRYXMt��MH�PRåQp
]P�QLW�SRPRFt�S�tND]X�$OLDV�Y�PHQX�7DEXON\��9�QDãHP�S�tNODGX�MVRX�QD]YiQ\�$�D�%�

1\Qt�QHO]H�SRXåtW� UHODþQt� SURSRMHQt� VSRMRYDFt� þDURX�PH]L� WDEXONDPL�� QHER"� Y]WDK�PH]L
QLPL�MH�QHURYQRVW��9\WYR�WH�SURWR�SRGPtQNX�SRPRFt�GUDJ�	�GURS�Y�REODVWL�:+(5(��=H

VH]QDPX�$� S�HQHVWH� SRORåNX�'$7B=$3,68� GR� SROH�6ORXSHF� D� ]H� VH]QDPX� %� WHQWêå
VORXSHF� GR� SROH�2PH]XMtFt� YêUD]�� =YROWH� RSHUiWRU� �Y�Wãt� QHå�� �!���'UXKRX� SRGPtQNRX
]YROWH�ILUPX�]�WDEXON\�%�

64/�� 6(/(&7�
)520�)LUP\�$��)LUP\�%
:+(5(��$�GDWB]DSLVX!%�GDWB]DSLVX

�$1'�%�QD]HY �1HUH]�D�V���
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3R]QiPN\��D��1iYUKi��PXVt� UR]OLãRYDW�PH]L� RE�PD� WDEXONDPL�� SURWR� VL� GUXKRX�QD]YDO
),50<��D�XåLYDWHO�S�HMPHQRYDO�RE��WDEXON\�QD�$�D�%�

E�� -DN� MH� YLG�W�� YQLW�Qt� UHODþQt� SURSRMHQt� �GRNRQFH� QD� QHURYQRVW�� P$åHWH� SURYiG�W� L
Y�UiPFL�MHGQp�WDEXON\��7HQWR�]S$VRE��DQJOLFN\�QD]êYDQê�6HOI�-RLQ�MH�PpQ��þDVWê�QHå�SUR�
SRMHQt�U$]QêFK�WDEXOHN�

3�tNODG���

=DGiQt��=MLVW�WH��]�MDNêFK�VWiW$� MVRX�YDãL�REFKRGQt�SDUWQH�L���3�HGSRNOiGHMPH��åH�PiPH
ERKDWãt�VW\N\�VH�VY�WHP�QHå�ILNWLYQt�ILUPD�Y�QDãHP�S�tNODGX��

3RSLV� �HãHQt�� 1HMMHGQRGXããtP� �HãHQtP� MH� Y\SVDW� VL� VWiW\� ILUHP� V�Y\ORXþHQtP� GXSOLFLW�
9ORåWH�WDEXONX�),50<�D�GR�6(/(&7X�S�HQHVWH�VORXSHF�67$7��1DG�REODVWt�6(/(&7�VH
QDOp]i�R]QDþRYDFt�þWYHUHF�9\EUDW�UR]GtOQp��NWHUê�]DãNUWQ�WH�

64/�� 6(/(&7�',67,1&7�)LUP\�VWDW
)520�)LUP\

3R]QiPND�� .ODX]XOL� ',67,1&7� O]H� SRXåtW� L� QD� Y\EUDQp� VNXSLQ\� ]i]QDP$�� .ODX]XOH
',67,1&7�UR]OLãXMH�SRX]H�PH]L�SUYQtPL�RVPL�VORXSFL�

3�tNODG���

=DGiQt��9\EHUWH�W\�IDNWXU\��NWHUp�QHMVRX�]DSODFHQp

3RSLV� �HãHQt�� 'R� þiVWL� :+(5(� S�HQHVWH� VORXSHF� =$3/$&(12� D� Y\EHUWH� ]� QDEtGN\
RSHUiWRU�,6��'R�SROH�2PH]XMtFt�YêUD]�GRSO�WH�NRQVWDQWX�18//�

64/�� 6(/(&7�
)520�)DNWXU\
:+(5(��)DNWXU\�]DSODFHQR�,6�18//�
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3R]QiPND��D��2SHUiWRU�,6�18//� VH�SRXåtYi�SUiY��Y� WDNRYêFKWR�S�tNODGHFK��Y\EUDW� W\
]i]QDP\��Y�QLFKå�Q�NWHUê�VORXSHF�MH�QHER�QHQt�Y\SOQ�Q�

E�� 3RNXG� E\FKRP� FKW�OL� WXWR� SRGPtQNX� REUiWLW� �QHJRYDW��� O]H� SRXåtW� GYD� HNYLYDOHQWQt
]iSLV\�� :+(5(� �)DNWXU\�]DSODFHQR� ,6� 127� 18//�� QHER� :+(5(� 127

�)DNWXU\�]DSODFHQR�,6�18//��

3�tNODG���

=DGiQt�� 9\WYR�WH� GRWD]�� NWHUê� ]MLVWt� QH]DSODFHQp� IDNWXU\� RGE�UDWHO$� D� Y\SRþtWi� SHQiOH
N�GQHãQtPX�GQL��/K$WD�QD�]DSODFHQt�QHFK"�MH����GQt��SHQiOH�MH����]�FHQ\�]D�NDåGê�GHQ�SR
OK$W��

3RSLV� �HãHQt�� 5R]HEHUPH� VL� SUREOpP�� QH]DSODFHQp� IDNWXU\� ]MLVWtWH� SRGPtQNRX

=$3/$&(12�,6�18//�� IDNWXU\�SR�GQL� VSODWQRVWL�Y\EHUHWH�SRGPtQNRX��GDW�� 7RGD\�
����NGH�7RGD\� MH� VWDQGDUGQt� IXQNFH� MD]\ND��NWHUi�YUDFt�GQHãQt�GDWXP�� IDNWXU\�RGHVODQp

SRGPtQNRX�'58+ ��

3UR� RGSRY��� EXGHWH� SRW�HERYDW� W\WR� YêUD]\�� SRþHW� GQt� SR� VSODWQRVWL� ]MLVWtWH� YêUD]HP
7RGD\�GDW������SHQiOH�Y\SRþtWiWH�MDNR�SRþHW�GQt�SR�VSODWQRVWL�NUiW����]�þiVWN\��YêUD]
�7RGD\�GDW���������FDVWND�� D� NRQHþQ�� FHONRYRX� þiVWNX� N�]DSODFHQt� GRVWDQHWH
WDN�� åH� N�S$YRGQt� FHQ�� S�LSRþWHWH� SHQiOH��9ãHFKQ\� W\WR� YêUD]\�PXVtWH� ]DSVDW� GR� SUDYp
þiVWL� REODVWL� 6(/(&7� �SRPRåWH� VL� NRStURYiQtP� VWHMQêFK� YêUD]$� S�HV� VFKUiQNX��� -DNR
Y�MLQêFK�S�tNODGHFK�YORåWH�GR�QiYUKi�H�RE�� WDEXON\�D�SURSRMWH�MH�UHODþQtP�Y]WDKHP��3�L�
GHMWH� MHãW�� VORXSHF�1$=(9�D�&,6/2�D� S$YRGQt� þiVWNX� �&$67.$�� IDNWXU\�� DE\� VH� ãOR
Y�RGSRY�GL�OpSH�RULHQWRYDW�
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64/�� 6(/(&7�)DNWXU\�FDVWND�
�7RGD\�GDW������
�7RGD\�GDW���������FDVWND�
FDVWND��7RGD\�GDW���������FDVWND�
)LUP\�QD]HY�
)DNWXU\�FLVOR

)520�)DNWXU\��)LUP\
:+(5(�)DNWXU\�ILUPD )LUP\�FLVOR
�$1'��)DNWXU\�]DSODFHQR�,6�18//�$1'

)DNWXU\�GDW�� 7RGD\����$1'
)DNWXU\�GUXK ��

3R]QiPN\��D��9ãLPQ�WH�VL��åH�RGSRY���QD�WHQWR�GRWD]�VH�OLãt�GHQ�RGH�GQH���MDN�QDU$VWi
SHQiOH�

E��9H�YêUD]X�Y�þiVWL�6(/(&7�L�Y�SRGPtQFH�:+(5(�O]H�SRXåtYDW�VWDQGDUGQt�IXQNFH�SUR�
JUDPRYDFtKR�MD]\ND���SRSLV�YL]�(QF\NORSHGLH�IXQNFt�

F��'R�]iKODYt�VORXSF$�Y�RGSRY�GL�:LQ%DVH����GRVD]XMH�QLF�PRF�QH�tNDMtFt�(;35Q��1D�
YtF� VH� VORXSFH�PRKRX� ]REUD]RYDW� Y�SR�DGt� MLQpP�� QHå� E\FKRP� FKW�OL�� S�tSDGQ�� Y�MLQpP
VW\OX�]REUD]HQt��3URWR�E�åQê�]S$VRE�SUR�SUH]HQWDFL�GDW�]�RGSRY�GL�QD�GRWD]�QHQt�RWHY�tW
GRWD]�Y�MHKR�VWDQGDUGQt�SRGRE���QêEUå�Y\WYR�LW� VL�YODVWQt� IRUPXOi��GR� W�FKWR�GDW��9HOLFH
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)520�)DNWXU\��)LUP\
«

G��,�WDN�PRFQê�SURVW�HGHN�MDNR�64/�Pi�VYi�RPH]HQt��SRNXG�E\VWH�FKW�OL�WHQWR�GRWD]�UR]�
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