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1iYUK�VHVWDY�D�ãWtWN$

'DWD�XORåHQi�Y�GDWDEi]L�O]H�]REUD]LW�Y�S�HKOHGHFK�QDYUåHQêFK�SUR�WLVN��NWHUp�VH�QD�
]êYDMt�6(67$9<��6HVWDY\�QHO]H�RWHY�tW�D�SUDFRYDW�V�QLPL�MDNR�V�IRUPXOi�HP�

1DYUåHQp� VHVWDY\� MVRX� VRXþiVWt� GDWDEi]RYp� DSOLNDFH�� 6HVWDY\� SDW�t�PH]L� W]Y�� 32+/('<�
N�QLPå�VH�NURP��QLFK��DGt�WDNp�IRUPXOi�H�D�JUDI\��6SHFLiOQtP�W\SHP�VHVWDY\�MVRX�â7Ë7.<�
R�QLFKå�EXGH�SRMHGQiQR�Y�]iY�UX�WpWR�NDSLWRO\�

1iYUK� VHVWDY� D� ãWtWN$� SUREtKi� Y�SURVW�HGt� SRGREQpP� QiYUKi�L� IRUPXOi�$�� 3URWR� EXGRX
Y�WpWR�NDSLWROH�SRSLVRYiQ\�SRX]H�RGOLãQRVWL�RG�QiYUKX�IRUPXOi�$��REHFQp�SRVWXS\��YNOi�
GiQt�VORåHN��]DGiYiQt�YODVWQRVWt�DSRG���KOHGHMWH�Y�NDSLWROH�1iYUK�IRUPXOi�$�

6HVWDYD� MH� WpP��� YåG\� VSRMHQD� V�Q�MDNêP�='52-(0�'$7� ±� Y�WãLQRX� YKRGQ�� VHW�tG�QêP
GRWD]HP�±�D�]�Q�M�EHUH�]i]QDP\��NWHUp�]REUD]XMH��0RKRX�VH�Y\VN\WQRXW� L�VHVWDY\��NWHUp
]REUD]XMt� D� WLVNQRX� SURP�QQp� SURMHNWX�� Y�W�FKWR� S�tSDGHFK� RYãHP� QHXSODWQtWH� ]YOiãWQt
U\V\� QiYUKX� VHVWDY�� NWHUp� MVRX� SRSLVRYiQ\� Y�WpWR� NDSLWROH� �REODVWL� VHVWDY\�� DJUHJDþQt
IXQNFH�DSRG���

6HVWDY\�YH�:LQ%DVH����G�OtPH�SRGOH�Y]KOHGX�D�]S$VREX�QDYUKRYiQt�QD�

x� 67$1'$5'1Ë�6(67$9<��NWHUp�PDMt�SRGREX�P�tåN\��Y�Qtå�MH�QD�NDåGp��iGFH�MHGHQ�]i�
]QDP��]�tGND�SRXåtYDQp��

x� 2%(&1e�6(67$9<��Y�QLFKå�MVRX�GDWD�]�MHGQRKR��QHER�L�YtFH��]i]QDP$�OLERYROQ��UR]�
PtVW�QD�Y�REODVWHFK�VHVWDY\�

3UYN$P��]�QLFKå�VH�QiYUK�VHVWDY\�VNOiGi���tNiPH�6/2ä.<��9�VHVWDYiFK��QD�UR]GtO�RG�IRU�
PXOi�$�� O]H� SRXåtW� SRX]H� RPH]HQRX� PQRåLQX� VORåHN�� 1HQt� PRåQp� SURWR� GR� QiYUKX
VHVWDY\�YNOiGDW�VORåNX�WODþtWNR�QHER�NURNRYDþ��NWHUp�VORXåt�þLVW��N�LQWHUDNFL�V�XåLYDWHOHP
Y�RWHY�HQpP�IRUPXOi�L�DSRG��7DNp�RE\þHMQi�HGLWDþQt�VORåND��QHMUR]ãt�HQ�Mãt�VRXþiVW�IRU�
PXOi�$�� QHPi� S�L� WLVNX� Yê]QDP�� D� MH� SURWR� YKRGQ�Mãt� PtVWR� Qt� SRXåtW� UDG�ML� VORåNX
KRGQRWRYRX��NWHUi�Pi�GDOHNR�ãLUãt�PRåQRVWL�IRUPiWRYiQt�REVDKX�

3UR� QiYUK� VHVWDY\� Pi� NOtþRYê� Yê]QDP� GHILQRYiQt� VNXSLQ� ]i]QDP$� D� QiVOHGQp� SRXåLWt
DJUHJDþQtFK��VRXKUQQêFK��IXQNFt�Y�KODYLþNiFK�D�SDWLþNiFK�W�FKWR�VNXSLQ��9�Wãt�þiVW� WpWR
NDSLWRO\�EXGH�Y�QRYiQD�SUiY��WRPXWR�WpPDWX�

1iKOHG�VHVWDY\�D�YHOLNRVW�REUD]RYN\

3UR�NRQWUROX�QiYUKX�VHVWDY\�VORXåt�]HMPpQD�MHMt�QiKOHG�QD�REUD]RYFH��3�L�WLVNX�VHVWDY\�VH
P$åHWH�UR]KRGQRXW��]GD�Pi�Y\VWRXSLW�QD�WLVNiUQX��QD�REUD]RYNX�GR�QiKOHGX�QHER�GR�WH[�
WRYpKR�VRXERUX�

=GURM�GDW

'UXK\�VHVWDY

6ORåN\�VHVWDY\

2EODVWL�VHVWDY
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5R]P�U\�D�XPtVW�Qt�SUYN$�VHVWDY\�O]H�Y�QiKOHGX�]REUD]LW�Y�UHiOQp�YHOLNRVWL�SRX]H�WHKG\�
SRNXG�:LQ%DVH����]Qi�I\]LFNp�UR]P�U\�PRQLWRUX��=P��WH�SUDYtWNHP�YHOLNRVW�REUD]RYN\
�EH]� þHUQpKR� RNUDMH�� D� QDOH]HQp� KRGQRW\� Y�PLOLPHWUHFK� ]DSLãWH� GR� SDUDPHWU$� :LQ�

%DVH����� 3DUDPHWU\� RWHY�HWH� S�tND]HP� 3DUDPHWU\� ]�PHQX� 1iVWURMH�� Y�QLFK� Y\EHUHWH
SRORåNX�0RQLWRU��9HOLNRVW�REUD]X�

,PSOLFLWQt�KRGQRWD�UR]P�U$�MH�����[�����PP��S�LEOLåQ������PRQLWRU��

9\WYR�HQt�VHVWDY\�SRPRFt�SU$YRGFH

9\WYR�HQt�QRYp�VHVWDY\�SUREtKi�REGREQ��MDNR�QiYUK�IRUPXOi�H��1DS�HG�SRPRFt�SU$YRGFH
SRStãHWH�� MDNRX�VHVWDYX�VL�S�HMHWH��D�:LQ%DVH���� MHM�Y\WYR�t� SRGOH�YDãHKR�]DGiQt��3RWp
Y�SURVW�HGt� YL]XiOQtKR�QiYUKi�H� GRWYR�tWH� QiYUK� GR� ILQiOQt� SRGRE\��ýtP�S�HVQ�Mãt� SRSLV
]DGiWH�Y�SU$YRGFL��WtP�PpQ��SUiFH�EXGHWH�PtW�Y�QiYUKi�L�

3�L�Y\WYi�HQt�QRYp�VHVWDY\�SRVWXSXMWH�WDNWR�

n 1D��tGtFtP�SDQHOX�RWHY�HWH�Y�DSOLNDFL�NDWHJRULL�3RKOHG\�

o 3URYH�WH�DNFL�9\WYR�LW�

7tP�DNWLYXMHWH�SU$YRGFH��%�KHP�SUiFH�V�SU$YRGFHP�O]H�VWLVNHP�WODþtWND�'RNRQþLW�]DQH�
FKDW�GDOãtKR�XS�HV�RYiQt�D�QHFKDW�Y\WYR�LW�VHVWDYX�WDN��MDN�MH�MLå�SRSViQD�

.URN����9ROED�]GURMH�GDW��ãDEORQ\�D�SURMHNWX

1D�SUYQt�VWUiQFH�SU$YRGFH�PXVtWH�Y�SUYp��DG��]YROLW�QiYUK�VHVWDY\�D�GiOH�Y\EUDW�MHMt�]GURM
GDW��WHG\�XUþLW��RGNXG�VH�YH]PRX�]i]QDP\�]REUD]HQp�Y�VHVWDY���3UR�QiYUK�VHVWDY\��NWHUi
Pi�PtW�GHILQRYDQp�VNXSLQ\�]i]QDP$��EXGH�QXWQp�SRXåtW�S�HGHP�S�LSUDYHQê�GRWD]�VHW�t�
G�Qê�WDN��DE\�WR�RGSRYtGDOR�VNXSLQiP��3RNXG�]YROtWH�YDULDQWX�EH]�]GURMH�GDW��QDYUKQH�VH
VHVWDYD�VORXåtFt�N�Y\WLãW�Qt�REVDKX�SURP�QQêFK�SURMHNWX��SURJUDPX��

'iOH�P$åHWH�]YROLW�MPpQR�SURMHNWX��MHKRå�REMHNW\�EXGH�VHVWDYD�Y\XåtYDW��3URMHNW�Y\EHUWH
WHKG\��SRNXG�VHVWDYD�EXGH�Y\XåtYDW�QDS�tNODG�SURP�QQp�D�IXQNFH�]�SURMHNWX�

1D�SUYQt�VWUiQFH�O]H�WDNp�]YROLW�Q�NWHURX�MLå�H[LVWXMtFt�VHVWDYX��DE\�E\OD�ãDEORQRX�S�L�Qi�
YUKX�� =�ãDEORQ\� VH� S�HYH]PRX� QDS�tNODG� IRQW\�� EDUY\� D� UR]P�U\� VORåHN� MHGQRWOLYêFK
GUXK$��7DWR�IXQNFH�MH�YHOLFH�XåLWHþQi�Y�S�tSDG���åH�FKFHWH�PtW�MHGQRWQê�Y]KOHG�YãHFK�WLV�
NRYêFK�VHVWDY�

.URN����6WUXNWXUD�D�Y]KOHG�VHVWDY\

1D�WpWR�VWUiQFH�QHMSUYH�]DGHMWH�QDGSLV�VHVWDY\���WH[W��NWHUê�VH�REMHYt�QD�]DþiWNX�VHVWDY\
�Y�REODVWL�+ODYD�VHVWDY\���3RGOH�W\SX�UR]YUåHQt�P$åHWH�Wpå�]DGDW�]iKODYt�VWUiQN\��NWHUp�VH
REMHYt�QD�]DþiWNX�NDåGp�VWUiQN\��Y�REODVWL�+ODYD�VWUiQN\��
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'iOH�VH�QDEt]HMt�S�HGQDVWDYHQp�JUDILFNp�SRGRE\�PRåQêFK�]S$VRE$�UR]YUåHQt�

x� SRSLVN\� VORXSF$� MVRX�Y� ]iKODYt� VWUiQN\�� KRGQRW\� SDN�YH� VORXSFtFK� SRG�QLPL� �KRUL�
]RQWiOQt�UR]ORåHQt��±�QHMþDVW�Mãt�YDULDQWD�

x� VORåN\� V� SRSLVNDPL� MVRX� UR]PtVW�Q\� SR� FHOp� SORãH� RNQD� �SORãQp� UR]ORåHQt� EH]� S�H�
FKRGX�QD�QRYRX�VWUiQNX�

x� WDEXONRYp�UR]ORåHQt�Y�SRGRE���Y�MDNp�VH�WLVNQRX�REVDK\�WDEXOHN�D�GRWD]$�]��tGLFtKR
SDQHOX��VWDQGDUGQt�VHVWDYD��

9H��DG��S�tSDG$�QHY\KRYXMH�S�HVQ��DQL�MHGHQ�]�QDEt]HQêFK�GUXK$�D�MH�QXWQp�QiYUK�SRVOp�
]H�GR�ILQiOQt�SRGRE\�XSUDYLW�UXþQ��

.URN����6ORåN\�VHVWDY\

9�WRPWR�NURNX�VH�Y\EtUi��NWHUp�VORXSFH�]GURMH�GDW�EXGRX�REVDåHQ\�Y�LQLFLiOQtP�QiYUKX�
$E\VWH�PRKOL� SOQ�� Y\XåtW� QDEt]HQêFK�PRåQRVWt��PXVtWH� VH� QHMSUYH� VH]QiPLW� V� QiYUKHP
VHVWDY��V�WYR�HQtP�VNXSLQ�DSRG��

2NQR�MH�QD�]DþiWNX�QDSOQ�QR�YãHPL�VORXSFL�]GURMH�GDW�D�MH�PRåQp�

x� Q�NWHUp�VORXSFH�Y\SXVWLW�]�QiYUKX��R]QDþWH��iGHN�D�VWLVNQ�WH� 'HOHWH �QHER�QD��iGNX

VWLVNQ�WH� 6KLIW � )� ���

x� ]P�QLW�MHMLFK�SR�DGt��SRPRFt�WODþtWHN�VH�ãLSNDPL��

x� XUþLW�WH[W�MHMLFK�SRSLVN\��VORXSHF�3RSLVND��

x� ]DGDW��NWHUp�VORXSFH�PDMt�EêW�Y�GDWRYp�REODVWL�VHVWDY\��VORXSHF�'DWD��

x� GDOãt�SROH� VH�Y\SO�XMt�� SRNXG� ]GURM� GDW� MH� YKRGQ�� VHW�tG�Qê�D�PiWH�YH� VSRGQt� þiVWL
GHILQRYDQp�VNXSLQ\��Y� W�FKWR�SROtFK� O]H�]DGDW�� MHVWOL�D� MDN�VH�]REUD]t�GDWD�Y�KODYLþ�
NiFK� D� SDWLþNiFK� SUYQtFK� GYRX� VNXSLQ� ]i]QDP$�� Y\EtUHMWH� ]� QDEtGN\� DJUHJDþQtFK
�VRXKUQQêFK��IXQNFt��QDS���VRXþHW�FHQ�SR�P�VtFtFK��QHER�]YROWH�SRXKRX�KRGQRWX�RE�
VDKX�VORXSFH�

x� SUR�VORXSFH��X�QLFKå�E\OR�SRXåLWR�S�L�]DGiYiQt�KRGQRW�S�HNOiGDQp�FRPER��P$åHWH�Xå
]GH�]DGDW�S�LSUDYHQê�GRWD]��NWHUê�SURYHGH�S�HNODG�KRGQRW�]�GDWDEi]H�QD�YKRGQp�WH[�
W\�

9�WRPWR�NURNX�MH�MLå�PRåQp�GHILQRYDW��MDN�EXGRX�]i]QDP\�Y�VHVWDY��VHVNXSRYiQ\��-H�]GH
PRåQp�]DGDW�GHILQLFH�SUR�SUYQt�GY�� VNXSLQ\��SRW�HEXMHWH�OL� MLFK�YtFH��EXGHWH�SRNUDþRYDW
Y�~SUDYiFK�Y�QiYUKi�L�VHVWDY�

3RPRFt� WODþtWHN� Y�GROQt� þiVWL� O]H� SRSLV� VORåHN� NRPSOHWQ�� Y\PD]DW� QHER� QDSOQLW� ]QRYX
LQLFLiOQtPL�VORåNDPL�SUR�YãHFKQ\�VORXSFH�]GURMH�GDW�
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,QLFLiOQt�QiYUK�VHVWDY\

3R�VWLVNX�WODþtWND�'RNRQþLW�SU$YRGFH�Y\WYR�t�QiYUK�VHVWDY\��9�Q�P�RGSRYtGi�VORXSF$P�Y�W�
ãLQ\� W\S$� KRGQRWRYi� VORåND�� VORXSF$P� W\SX�7H[W� VORåND� HGLWRYDWHOQê� WH[W�� VORXSF$P� W\SX
5DVWHU�REUi]HN��VORXSF$P�W\SX�2/(�RNQR�SUR�H[WHUQt�REMHNW\�D�PXOWLDWULEXW$P�VH]QDP�

3RNXG�E\OD�SUR�QDYUKRYDQRX�VHVWDYX�Y\EUiQD�ãDEORQD��SDN�Y\WYR�HQp�VORåN\�EXGRX�PtW
VWHMQp�YODVWQRVWL�MDNR�VORåN\�RGSRYtGDMtFtFK�GUXK$�Y�ãDEORQ��

6HVWDY\� REY\NOH�PpQ�� Y\XåtYDMt� SURP�QQêFK� D� IXQNFt� SURMHNWX� QHå� IRUPXOi�H�� QDRSDN
Y\åDGXMt�Y�Wãt�~VLOt�S�L�GRODG�Qt�VSUiYQpKR�]REUD]RYiQt�DJUHJDþQtFK�IXQNFt�Y�MHGQRWOLYêFK
REODVWHFK�D�WDNp�S�L�FHONRYpP�JUDILFNpP�QiYUKX�

2YOiGiQt�YL]XiOQtKR�QiYUKi�H�VHVWDY

'R�YL]XiOQtKR�QiYUKi�H� VHVWDY�YVWRXStWH� EX�� ]�SU$YRGFH�Y\WYR�HQtP�QRYpKR� IRUPXOi�H
QHER�NG\å�VH�UR]KRGQHWH�PRGLILNRYDW�Q�NWHURX�VWiYDMtFt�VHVWDYX�

2NQR�REHFQp�VHVWDY\�S�L�QiYUKX

%�KHP�QiYUKX� MH�RNQR�REHFQp� VHVWDY\� UR]G�OHQR�YRGRURYQêPL�þiUDPL�GR�Q�NROLND�RE�
ODVWt��2EODVWL�MVRX�R]QDþHQ\�QD�OHYpP�RNUDML�RNQD�QiYUKi�H�WDNWR�

2]QDþHQt 9ê]QDP

5 KODYD�FHOp�VHVWDY\�

U SDWD�FHOp�VHVWDY\�

1iYUK�REHFQp
VHVWDY\
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6 KODYD�VWUiQN\�

V SDWD�VWUiQN\�

!! GDWRYi�REODVW�

$��%��&��'��( KODY\�VNXSLQ�$��%��&��'�D�(�

D��E��F��G��H SDW\�VNXSLQ�$��%��&��'�D�(�

9�LQLFLiOQtP�QiYUKX�QHPXVt�EêW�YLG�W� YãHFKQ\�REODVWL��2EODVWL� O]H� ]REUD]RYDW� D� VNUêYDW
SRPRFt�S�tND]$� VXEPHQX�2EODVWL��1D�NRQHþQê�Y]KOHG� VHVWDY\�QHPi� VNU\Wt� REODVWL� YOLY�
G$OHåLWp�MH��MHVWOL�MH�Y�REODVWL�Q�MDNi�VORåND�

+ODYLþN\� D� SDWLþN\� VNXSLQ� Pi� VP\VO� ]REUD]RYDW� D� YNOiGDW� GR� QLFK� VORåN\� SRX]H
Y�S�tSDG���åH�S�tVOXãQi�VNXSLQD�MH�GHILQRYiQD�

2NQR�VWDQGDUGQt�VHVWDY\�S�L�QiYUKX

3�L�QiYUKX�RNQR�VWDQGDUGQt�VHVWDY\�REVDKXMH���� �iGHN��NWHUp�RGSRYtGDMt�YãHP�REODVWHP
VHVWDY\��2EODVWL� VH� QHGDMt� VNUêW�� 6ORXSFH� RNQD� QiYUKX� WYR�t� ]DGDQp� VORXSFH� ]GURMH� GDW�
6ORXSFH�O]H�S�HVXQRYDW�D�P�QLW�MHMLFK�YHOLNRVW�

9H�VWDQGDUGQt�VHVWDY��PDMt�YãHFKQ\�VORåN\�YH�YãHFK�REODVWHFK�VWHMQê�IRQW�D�QHO]H�MHGQRW�
OLY��P�QLW�DQL�EDUYX�SR]DGt�VORåHN�

9\XåLWt�VWDQGDUGQt�VHVWDY\�MH�PpQ��þDVWp�QHå�VHVWDY\�REHFQp��6�YêKRGRX�VH�Y\XåtYi�QDS��
MDNR�VXEVHVWDYD�QHER�MDNR�SUDFRYQt�U\FKOê�WLVN�REVDKX�WDEXON\�DSRG�

1iYUK
VWDQGDUGQt
VHVWDY\
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*OREiOQt�SDUDPHWU\�VHVWDY\

ýOHQ�Qt�VHVWDY\�GR�VNXSLQ

=i]QDP\�Y�VHVWDYiFK�PRKX�EêW�þOHQ�Q\�GR�VNXSLQ�Y\WYR�HQêFK�QD�]iNODG��KRGQRW
VORXSF$�MHMLFK�]GURMH�GDW�

6NXSLQ\�]i]QDP$�VH�PRKRX�GR�VHEH�YQR�RYDW��7R�]QDPHQi��åH�]i]QDP\�YH�VNXSLQ��PR�
KRX� EêW� GiOH� UR]G�OHQ\� GR� SRGVNXSLQ� DWG��0D[LPiOQt� SRþHW� ~URYQt� GR� VHEH� YQR�HQêFK
VNXSLQ�MH����7\WR�~URYQ��VNXSLQ�MVRX�R]QDþHQ\�StVPHQ\�$��%��&��'�D�(��3�LWRP�VNXSLQ\�$
OHåt�]FHOD�YQ���VNXSLQ\�(�]FHOD�XYQLW���.DåGi�VNXSLQD�P$åH�PtW�VYRMt�KODYX�D�VYRMt�SDWX��
W\WR�REODVWL�VH�Y\JHQHUXMt�GR�VHVWDY\�SRNDåGp��NG\å�PH]L�]i]QDP\�SURFKi]t�KUDQLFH�VNX�
SLQ��+ODY\�D�SDW\�þDVWR�REVDKXMt�~GDMH�VSROHþQp�SUR�FHORX�VNXSLQX�QHER�QDS���VNXSLQRYp
VRXþW\�

9�WLãW�Qp�VHVWDY��VH�NURP��GDWRYêFK�REODVWt�S�tVOXãHMtFtFK�MHGQRWOLYêP�]i]QDP$P�PRKRX
REMHYLW�WDNp�W\WR�VSHFLILFNp�REODVWt�

x� +/$9$�$�3$7$�6(67$9<���REMHYt�VH�SRX]H�MHGQRX��D�WR�QD�]DþiWNX�UHVS��QD�NRQFL�FHOp
VHVWDY\�

x� +/$9$� $� 3$7$� 675È1.<� �� REMHYt� VH� Y�KRUQt� UHVS�� YH� VSRGQt� þiVWL� NDåGp� VWUiQN\
Y�VHVWDY���

x� +/$9<�$�3$7<�6.83,1���SRNXG�MVRX�]i]QDP\�Y�VHVWDY��þOHQ�Q\�GR�VNXSLQ��SDN�VH�QD
]DþiWHN�NDåGp�VNXSLQ\�YORåt�KODYD�VNXSLQ\�D�QD�MHMt�NRQHF�SDWD�VNXSLQ\�

-HGQRWOLYp�REODVWL�VH�Y�VHVWDY��EXGRX�REMHYRYDW�SRG�VHERX��QHO]H�MH�XPtVWLW�YHGOH�VHEH�

-DNR�S�tNODG� VL� YH]P�PH�GORXKRGRE�� YHGHQp�~þHWQLFWYt��ÒþHWQt� ]i]QDP\� MVRX�Y�GRWD]X
VORXåtFtP�MDNR�]GURM�GDW�XVSR�iGDQp�SRGOH�GDWD��3DN�QHMY�Wãt�VNXSLQ\�PRKRX�YåG\�WYR�LW
]i]QDP\�]H� VWHMQpKR� URNX� �EXGRX� WR� VNXSLQ\�$�� D� MVRX� GiOH� þOHQ�Q\�GR�SRGVNXSLQ� ]i�
]QDP$�]H�VWHMQpKR�P�VtFH��VNXSLQ\�%��D�QDNRQHF�GR�SRG�SRGVNXSLQ�]i]QDP$�]H�VWHMQpKR
GQH� �VNXSLQ\�&���'R� KODY� W�FKWR� VNXSLQ�P$åHPH�XPtVWLW� LQIRUPDFL� R� URFH� UHVS��P�VtFL
UHVS��GQL��]�Q�KRå�MVRX�YH�VNXSLQ��]i]QDP\��GR�SDW�VNXSLQ�QDS���VRXþW\�S�tMP$�D�YêGDM$
Y�S�tVOXãQpP�REGREt�

'HILQRYDW� VNXSLQ\� Pi� VP\VO� SRX]H� Y�VHVWDYiFK� XVSR�iGDQêFK� SRGOH� W�FK� KRGQRW�
SRGOH�QLFKå�VH�Pi�VHVNXSRYDW�

$å����REODVWt
Y�VHVWDY�

3�tNODG�
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ýOHQ�Qt�GR�VNXSLQ�MH�QD�NDåGp�~URYQL�GHILQRYiQR�XUþLWêP�YêUD]HP��-H�OL�KRGQRWD�WRKRWR
YêUD]X�YH�GYRX�SR�VRE��QiVOHGXMtFtFK�]i]QDPHFK�VWHMQi��SDN�W\WR�]i]QDP\�MVRX��QD�WpWR
~URYQL�� YH� VWHMQp� VNXSLQ��� 3RNXG� VH� KRGQRWD� YêUD]X� OLãt�� SDN� ]i]QDP\� MVRX� Y�U$]QêFK
VNXSLQiFK�D�Y\JHQHUXMH�VH�KUDQLFH�VNXSLQ��WHG\�SDWD�S�HGFKR]t�VNXSLQ\�]i]QDP$�D�KODYD
]DþtQDMtFt�VNXSLQ\��=�WRKRWR�SRSLVX�MDVQ��Y\SOêYi��åH�]GURM�GDW�SUR�VHVWDYX�PXVt�EêW�XVSR�
�iGiQ�

3RNXG�KUDQLFH�PH]L�GY�PD�]i]QDP\�MH�KUDQLFt�VNXSLQ�QD�YtFH�~URYQtFK��SDN�VH�JHQHUXMt
SDW\�Y�SR�DGt�(�'�&�%�$�D�KODY\�Y�SR�DGt�$�%�&�'�(��1D�]DþiWNX�VHVWDY\� MVRX�YãHFKQ\
KODY\��QD�NRQFL�VHVWDY\�YãHFKQ\�SDW\�

ýOHQ�Qt�VHVWDY\�GR�VWUiQHN

9�QiYUKX�VHVWDY\�O]H�]DGDW��MDN�VH�Pi�UR]þOHQLW�GR�VWUiQHN��3�LWRP�DOH�QHO]H�REHMtW�YHOL�
NRVW� VWUiQN\��� MHGLQp��þHKR� O]H�GRViKQRXW�� MH� WR�� åH� VH�QD�QRYRX�VWUiQNX�EXGH�S�HFKi]HW
G�tYH��QHå�MH�WR�QH]E\WQ��QXWQp�

9H�YODVWQRVWHFK�VHVWDY\�Y\EHUWH�MHGQX�]�ãHVWL�PRåQRVWt�FRPED�1RYi�VWUiQND�R]QDþHQêFK
1D�~URYQL�$��%��&��'��(�QHER�1LNGH��7tP�VSHFLILNXMHWH��åH�S�HFKRG�QD�QRYRX�VWUiQNX�VH
Pi�Y\QXWLW�QD�KUDQLFL�VNXSLQ�]YROHQp�~URYQ��QHER�åH�VH�QHYQXFXMH�QLNGH��NG\å�QHQt�]D�
SRW�HEt�

ýOHQ�Qt�SRGOH�QiYUKX

.URP��þOHQ�Qt�GR�VNXSLQ�]i]QDP$� �FRå� MH�VSHFLILFNp�SRX]H�SUR�VHVWDY\�� O]H�R�]S$VREX
UR]ORåHQt�]i]QDP$�QD�VWUiQFH�UR]KRGRYDW�L�SRPRFt�YODVWQRVWL�ýOHQ�Qt��NWHUi�MH�VSROHþQi�L
SUR�IRUPXOi�H��L�NG\å�Q�NWHUp�MHMt�U\V\�VH�SURMHYt�SUiY��Då�S�L�WLVNX�VHVWDY\���2ED�]S$VRE\
þOHQ�Qt�VHVWDY\�MVRX�QD�VRE��QH]iYLVOp��FRå�DOH�QH]QDPHQi��åH�MH�UR]XPQp�MH�S�tOLã�NRPEL�
QRYDW�

3�tNODG�GHILQLFH
VHVWDY\

-DN�Y]QLNDMt
VNXSLQ\
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3RPRFt� WpWR� YODVWQRVWL� O]H� ]YROLW��Pi�OL� EêW� QD� MHGQp� VWUiQFH� SRX]H� MHGHQ� ]i]QDP� QHER
]i]QDP$�YtFH��9�GUXKpP�S�tSDG��MH�PRåQp�GRSOQLW��PDMt�OL�EêW�MHGQRWOLYp�]i]QDP\�RKUD�
QLþHQ\�WHQNRX�QHER�WOXVWãt�þDURX�

([LVWXMH�PQRKR�SUDNWLFNêFK�S�tNODG$��NG\�MH�WHQWR�]S$VRE�IRUPiWRYiQt�]i]QDP$�YêKRG�
Q�Mãt�QHå�þOHQ�Qt�GR�VNXSLQ��1DS�tNODG� WLVN� MHGQRWOLYêFK�NDUHW�GR�NDUWRWpN\� ��SRXåLMH� VH
WLVN�MHGQRKR�]i]QDPX�QD�VWUiQNX�SDStUX�VSHFLiOQtKR�IRUPiWX��2EGREQ��VH� WLVNQH�GR�S�L�
SUDYHQêFK�IRUPXOi�$��QDS���VORåHQND��

$JUHJDþQt�IXQNFH

9�GHILQLFtFK�VHVWDY�O]H�SRXåtYDW�W�FKWR�DJUHJDþQtFK��VRXKUQQêFK��IXQNFt�

3�tND] 9\MDG�XMH

&2817 SRþHW�]i]QDP$

0$; PD[LPiOQt�KRGQRWD�REVDKX�VORXSFH

0,1 PLQLPiOQt�KRGQRWD�REVDKX�VORXSFH

$9* SU$P�UQi�KRGQRWD�REVDKX�VORXSFH

680 VRXþHW�KRGQRW�REVDKX�VORXSFH

)XQNFH� &2817� MH� EH]� SDUDPHWU$�� RVWDWQt� IXQNFH� PDMt� MDNR� DUJXPHQW� KRGQRWX� VORXSFH�
0QRåLQD�]i]QDP$��N�QLPå�VH�DJUHJDþQt�IXQNFH�Y]WDKXMH��MH�XUþHQD�PtVWHP�MHMtKR�YêVN\WX�
-H�WR�EX��VNXSLQD�]i]QDP$��QHER�FHOi�VHVWDYD�

3RXåLMH�OL�VH�DJUHJDþQt�IXQNFH�Y�KODY��QHER�SDW��VNXSLQ\��Y]WDKXMH�VH�N�]i]QDP$P�SDW�t�
FtP� GR� VNXSLQ\�� 9�KODY�� D� SDW�� VHVWDY\� QHER� VWUiQN\� PDMt� DJUHJDþQt� IXQNFH� WHQWêå
Yê]QDP�MDNR�Y�GDWRYêFK�REODVWHFK��WM��Y]WDKXMt�VH�N�FHOp�VHVWDY��

3RXåLWt� DJUHJDþQtFK� IXQNFt� Y�KODYLþNiFK� �VHVWDY\�� VWUiQN\� QHER� VNXSLQ\�� SRQ�NXG� ]SR�
PDOXMH�JHQHURYiQt�YêVWXSQt�VHVWDY\��'$YRGHP�MH��åH�JHQHUiWRU�SDN�PXVt�þiVW�QHER�FHORX
WDEXONX�SURFKi]HW�GYDNUiW�

3RXåLWt�DJUHJDþQtFK�IXQNFt�MH�OLPLWRYiQR�W\SHP�MHMLFK�DUJXPHQWX��1DS�tNODG�IXQNFH�680
D�$9*�O]H�SRXåtW�SRX]H�SUR�W\�W\S\��NWHUp�VH�GDMt�VþtWDW��D�QDYtF�SUR�W\S�7LPH��SUR�Q�Må�Pi
SU$P�U�XUþLWê�VP\VO���)XQNFH�0,1�D�0$;�Y\åDGXMt�WDNRYp�DUJXPHQW\��MHMLFKå�KRGQRW\�VH
GDMt�SRURYQiYDW��WM��WDNp��HW�]FH��

9]KOHGHP�N�LQWHUQtPX�]iSLVX�KRGQRW�VORXSFH�W\SX�7LPH�Y�WDEXONiFK�MH�QXWQp�SUR�YêSRþHW
SU$P�UQp�KRGQRW\�SRXåtW�PtVWR

$9*�þDV�

YêUD]

�����7UXQF�$9*�þDV��������

3�tNODG�
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$JUHJDþQt�IXQNFH�SUR�REVDK\�VWUiQHN

$JUHJDþQt�IXQNFH�QHMVRX�QDYUåHQ\�WDN��DE\�E\O\�S�tPR�VFKRSQ\�SRþtWDW�DJUHJRYDQp�KRG�
QRW\�SUR�]i]QDP\�XPtVW�Qp�QD�VWUiQFH�

3�HVWR� H[LVWXMH�PRåQRVW�� MDN� GRViKQRXW� WRKR�� DE\� VH� Y�KODYLþFH� D� SDW�� VWUiQN\� REMHYLO\
VSUiYQp� KRGQRW\� DJUHJDþQtFK� IXQNFt�� .�WRPX� MH� SRW�HED� Y\WYR�LW� VNXSLQ\� WDNRYp�� DE\
NDåGi�VNXSLQD� WYR�LOD�SUiY�� MHGQX�VWUiQNX�D� UROL�KODY\� UHVS��SDW\� VWUiQN\�SDN�EXGH�KUiW
KODYD�UHVS��SDWD�VNXSLQ\�

=MLVW�WH�QHMSUYH��NROLN�]i]QDP$�VH�YHMGH�QD�VWUiQNX��'HMPH�WRPX��åH�MH�MLFK����3DN�GHIL�
QXMWH�VNXSLQX�$�YêUD]HP�

�##�GLY��

D�]DGHMWH��åH�QD�KUDQLFL�]i]QDP$�WpWR�VNXSLQ\�VH�Pi�S�HFKi]HW�QD�QRYRX�VWUiQNX�

7DNWR�GHILQRYDQi�VNXSLQD�PXVt�EêW�SRXåLWD�VDPRVWDWQ���QHQt�PRåQp�GR�Qt�YQR�LW�GDOãt
VNXSLQ\�

+URPDGQp�YORåHQt�VORåHN�V�DJUHJDþQtPL�KRGQRWDPL

1�NWHUp�VHVWDY\�PDMt�SRGREX�VORXSF$�þtVHO�SRG�QLPLå�QiVOHGXMH�MHMLFK�VRXþHW�QHER�KRG�
QRWD� MLQp�DJUHJDþQt� IXQNFH��+URPDGQp�YORåHQt�VORåHN�V�KRGQRWDPL�DJUHJRYDQêFK� IXQNFt
XPRå�XMH�S�tND]�3�LGDW�DJUHJiW\��9�GLDORJRYpP�RNQ��Y\]QDþWH��NWHUi�DJUHJRYDQi�IXQN�
FH�VH�Pi�SRXåtW�D�GR�NWHUp�REODVWL�VH�VORåN\�PDMt�YORåLW�D�VWLVNQ�WH�WODþtWNR�9ORåLW�

1iYUKi��SRWp�SURMGH� VORåN\�GDWRYp�REODVWL�D�SUR�NDåGRX�]�QLFK�YORåt�GR�]YROHQp�REODVWL
QRYRX�VORåNX�REVDKXMtFt�DJUHJDþQt�IXQNFL�SRXåLWRX�QD�REODVW�VORåN\�]�GDWRYp�REODVWL��1R�
Yp� VORåN\� XPtVWt� SRG� S�tVOXãQp� VORåN\� GDWRYp� REODVWL�� 9H� VWDQGDUGQt� VHVWDY�� QHYORåt
VORåN\�GR�W�FK�PtVW��NWHUi�MLå�MVRX�REVD]HQD�Q�MDNRX�VORåNRX�

1H]DP��XMWH� DJUHJDþQt� IXQNFH�SRXåLWHOQp�Y�VHVWDYiFK� V�SRGREQêPL� �QH� VWHMQêPL�� IXQN�
FHPL� MD]\ND� 64/�� NWHUp� O]H� SRXåtYDW� S�L� GHILQRYiQt� GRWD]$�� -H� PRåQp� VH� VHWNDW
V�S�tNODGHP�� NG\� Y�GRWD]X� MDNRåWR� ]GURML� GDW� SUR� VHVWDYX� MVRX� SRXåLW\� 64/� DJUHJDþQt
IXQNFH�D�QD�YêVOHGHN�GRWD]X��RGSRY���� MVRX�DSOLNRYiQ\�DJUHJDþQt�IXQNFH�VHVWDYRYp��-H
]�HMPp��åH�RED�GUXK\�IXQNFt�VH�Y\KRGQRFXMt�Y�MLQêFK�RNDPåLFtFK�D�QHQt�PRåQp�MH�]DP��
QLW�

=iKODYt�D�SDW\�VHVWDY\�D�VWUiQN\

9�SUD[L�VH�Y\VN\WXMt�U$]Qp�SRåDGDYN\�QD�SR�DGt�REODVWt�QD�]DþiWNX�D�NRQFL�VHVWDY\�

-H�OL�Y�]iKODYt�VWUiQN\�MHMt�þtVOR��MH�YKRGQp��DE\�S�tSDGQp�]iKODYt�VHVWDY\�E\OR�SRG�]iKOD�
YtP�VWUiQN\��MH�OL�YãDN�Y�KODY��VWUiQN\�QDS���]iKODYt�N�GDWRYp�REODVWL��MH�SRW�HED�ML�XPtVWLW
SRG�KODYX� VHVWDY\� DSRG��.�WRPX�� DE\� VL� XåLYDWHO�PRKO� ]YROLW� RSWLPiOQt� YDULDQWX�� VORXåt
�DGD�SDUDPHWU$�QDVWDYLWHOQêFK�Y�RNQ��YODVWQRVWt�

3R]RU
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1DVWDYXMt�VH�]YOiã"�YODVWQRVWL�]iKODYt�D�]YOiã"�YODVWQRVWL�SDW��7DWR�GY��QDVWDYHQt�VH�Y]i�
MHPQ��QHRYOLY�XMt��.�GLVSR]LFL�MH�ãHVW�]iNODGQtFK�Y]WDK$�SUR�RED�S�tSDG\��NWHUp�O]H�MHãW�
PRGLILNRYDW�SDUDPHWUHP�3ORYRXFt�SDWD�VWUiQN\�

9]WDK�]iKODYt�VHVWDY\�D�VWUiQN\

9]iMHPQê�Y]WDK�REODVWt�QD�SRþiWNX�VHVWDY\�XNiåHPH�QD�REUi]FtFK��3RXåLWp�]NUDWN\�]QD�
PHQDMt�

x� +/�6(6���KODYD�VHVWDY\

x� +/�675���KODYD�VWUiQN\

x� 37�675���SDWD�VWUiQN\�

3UYQt�VNXSLQD�REUi]N$�XND]XMH�SUYQt�GY��VWUiQN\�VHVWDY\�EH]�]DWUåHQt�YODVWQRVWL�8PtVWLW

QD�]YOiãWQt�VWUiQNX�

�� +ODYD�VHVWDY\�S�HG�KODYRX�VWUiQN\
�� +ODYD�VHVWDY\�]D�KODYRX�VWUiQN\
�� +ODYD�VHVWDY\�EH]�KODY\�VWUiQN\

'UXKi�VNXSLQD�REUi]N$�XND]XMH�SUYQt�GY��VWUiQN\�VHVWDY\�V�YODVWQRVWt�8PtVWLW�QD�]YOiãW�

Qt�VWUiQNX�

=iKODYt�D�SDW\
VHVWDY\
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��� +ODYD�VHVWDY\�S�HG�KODYRX�VWUiQN\
��� +ODYD�VHVWDY\�]D�KODYRX�VWUiQN\
��� +ODYD�VHVWDY\�EH]�]iKODYt�D�SDW\�VWUiQN\

=DWUKQHWH�OL�YODVWQRVW�3ORYRXFt�SDWD�VWUiQN\��QHEXGH�SDWD�VWUiQN\�QD�NRQFL�VWUiQN\��DOH
W�VQ��]D�SRVOHGQt�REODVWt��7êNi�VH� WR�YãHFK�VWUiQHN�VHVWDY\��QLNROL� MHQ� VWUiQN\�SRVOHGQt�
'YD�S�tNODG\�]D�YãHFKQ\�QD�QiVOHGXMtFtP�REUi]NX�

9]WDK�SDW\�VHVWDY\�D�VWUiQN\

9]iMHPQê�Y]WDK�REODVWt�QD�NRQFL�VHVWDY\�XNiåHPH�QD�REUi]FtFK��3RXåLWp�]NUDWN\�]QDPH�
QDMt�

x� 37�6(6���SDWD�VHVWDY\

x� 37�675���SDWD�VWUiQN\

x� +/�675���KODYD�VWUiQN\

3UYQt� VNXSLQD� REUi]N$� XND]XMH� SRVOHGQt� GY�� VWUiQN\� VHVWDY\� EH]� ]DWUåHQt� YODVWQRVWL
8PtVWLW�QD�]YOiãWQt�VWUiQNX�

3ORYRXFt�SDWD
VWUiQN\
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�� 3DWD�VHVWDY\�S�HG�SDWRX�VWUiQN\
�� 3DWD�VHVWDY\�]D�SDWRX�VWUiQN\
�� 3DWD�VHVWDY\�EH]�SDW\�VWUiQN\

'UXKi� VNXSLQD� REUi]N$� XND]XMH� SRVOHGQt� GY�� VWUiQN\� VHVWDY\� V� YODVWQRVWt�8PtVWLW� QD

]YOiãWQt�VWUiQNX�

�� 3DWD�VHVWDY\�S�HG�SDWRX�VWUiQN\
�� 3DWD�VHVWDY\�]D�SDWRX�VWUiQN\
�� 3DWD�VHVWDY\�EH]�]iKODYt�D�SDW\�VWUiQN\

=DWUKQHWH�OL�YODVWQRVW�3ORYRXFt�SDWD�VWUiQN\��QHEXGH�SDWD�VWUiQN\�QD�NRQFL�VWUiQN\��DOH
W�VQ��]D�SRVOHGQt�REODVWt��7êNi�VH� WR�YãHFK�VWUiQHN�VHVWDY\��QLNROL� MHQ� VWUiQN\�SRVOHGQt�
'YD�S�tNODG\�]D�YãHFKQ\�QD�QiVOHGXMtFtP�REUi]NX�

3ORYRXFt�SDWD
VWUiQN\
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3R]DGt�S�L�WLVNX�VHVWDY\

%DUHYQp�SR]DGt� VHVWDY\�QHER�REUi]HN�QD�SR]DGt�PRKRX�]QHS�HKOHG�RYDW�REVDK� VHVWDY\
S�L�WLVNX��1H]DSQHWH�OL�Y�VH]QDPX�YODVWQRVWt�S�HStQDþ�7LVNQRXW�SR]DGt��SDN�VH�SR]DGt�DQL
REUi]HN�S�L�WLVNX�QHXSODWQt��7LVN�VH�WtP�]QDþQ��XU\FKOt�

ýtVORYiQt�VWUiQHN

ýtVOR�VWUiQN\�VH�R]QDþXMH�V\PEROHP�����6WUiQN\�VH�þtVOXMt�RG�MHGQp�

7\SLFNêP�PtVWHP��NGH�VH�SRXåtYDMt�VORåN\�V�þtVOHP�VWUiQN\��MH�REODVW�KODYD�VWUiQN\�QHER
SDWD�VWUiQN\��2]QDþHQt�þtVOD�VWUiQN\�Y�SDW��VHVWDY\�P$åH�Y\SDGDW�W�HED�WDNWR��REVDK�KRG�
QRWRYp�VORåN\��


��6WUDQD�
�,QW�VWU�����
��


6SHFLILFNp�YODVWQRVWL�VORåHN�VHVWDY

6XEVHVWDYD�Y�VHVWDY�

9tFH�LQIRUPDFt�REHFQ��R�VXESRKOHGHFK�GR]YtWH�Y�NDSLWROH�9\WYi�HQt�DSOLNDFt�

5HODþQ��V\QFKURQL]RYDQê�VXEVHVWDYD�VH�Y�VHVWDY�� WLVNQH�EH]H�]P�Q\��]DWtPFR�]H�VXEVH�
VWDYD� V\QFKURQL]RYDQpKR� QD� VWHMQê� ]i]QDP� VH� WLVNQH� SRX]H� MHGLQê� ]i]QDP� �� VWHMQê�� QD
Q�På�MH�VXSHUVHVWDYD�

7RWR�FKRYiQt�P$åH�EêW�QHåiGRXFt�Y�S�tSDGHFK��NG\�VXSHUVHVWDYD�WYR�t�SRX]H�MDNêVL�UiPHF
SUR�GDWD�REVDåHQD�Y�VXEVHVWDY��QHER�VXEVHVWDYiFK��9�WDNRYpP�S�tSDG��]DMLVW�WH��DE\�VX�
SHUVHVWDYD�YHGOD�GR�SURP�QQêFK�SURMHNWX��.�V\QFKURQL]DFL�SDN�QHGRMGH�D�VXEVHVWDY\�VH
Y\WLVNQRX�FHOp�

3UXåQi�YêãND�VORåN\�S�L�WLVNX

3UR�VORåN\�W\SX�6H]QDP�D�7H[W��X�NWHUêFK�S�HGHP�QHPXVt�EêW�MDVQR��NROLN�PtVWD�S�L�WLVNX
]DEHURX�� MH�PRåQR�QDVWDYLW�SUXåQRX�YêãNX�S�L� WLVNX��1D�QRYê�]i]QDP�VH�SDN�S�HMGH� Då
WHKG\��NG\å�VH�Y\StãH�FHOê�REVDK�VORåN\��7DNRYi�VHVWDYD�SDN�EXGH�PtW�]i]QDP\�SURP�Q�
OLYp� YêãN\�� 6ORåNX� V� SUXåQRX� YêãNRX� MH� UR]XPQp� XPtVWLW� Då� QD� NRQHF� REODVWL�� DE\
S�tSDGQ��QHS�HNU\OD�MLQp�VORåN\��RVWDWQt�VORåN\�PDMt�SHYQRX�SR]LFL���QHRGVXQRX�VH���9tFH
VORåHN�V�SURP�QQRX�YêãNRX�QHQt�PRåQp�UR]XPQ��GR�VHVWDY\�XPtVWLW�

7DWR�YODVWQRVW�VH�DNWLYXMH�S�HStQDþHP�3UXåQi�YêãND�Y�VHVWDY��

)RUPiW�7H[WX�S�L�WLVNX�VHVWDY\

9�]iYLVORVWL�QD�WRP��MDN�MH�VHVWDYD�QDYUåHQD��PRKRX�Y�Qt�PtW�WH[W\�MHGQX�]H�GYRX�SRGRE�
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x� WH[W�MH�]DORPHQ�GR��iGHN�S�HVQ��WDN��MDNR�Y�HGLWDþQtP�RNQ��QD�REUD]RYFH

x� WH[W�MH�S�L�WLVNX�]IRUPiWRYiQ�SR�RGVWDYFtFK�WDN��DE\�E\O�]DORPHQ�SUDYê�RNUDM��iGHN�GOH
ãt�N\�SROH��NWHUp�MH�WH[WHP�Y�VHVWDY��Y\SO�RYiQR�

'UXKi�YDULDQWD�MH�YH�Y�WãLQ��S�tSDG$�YêKRGQ�Mãt��3�L�HGLWDFL�WH[W$�VH�WRWLå�SRXåtYi�StVPR
SHYQp�ãt�N\��]DWtPFR�S�L�WLVNX�GiWH�S�HYiåQ��S�HGQRVW�SURSRUFLRQiOQt�ãt�FH�StVPHQ��3URWR
VH��iGN\�PRKRX�QD�SDSt�H�SURGORXåLW�QHER�]NUiWLW��1�NWHUi��iGND�P$åH�SDN�EêW�]E\WHþQ�
NUiWNi��]DWtPFR�MLQi�S�HViKQH�]D�SUDYê�RNUDM��-H�SURWR�OHSãt�VH�VSROHKQRXW�QD�DXWRPDWLFNp
S�HIRUPiWRYiQt�E�KHP�WLVNX��QHå�VH�VQDåLW�]DURYQiYDW��iGN\�S�L�HGLWDFL�

1D�UR]GtO�RG�GpON\��iGHN�VH�þOHQ�Qt�WH[WX�GR�RGVWDYF$�S�L�WLVNX�YåG\�]DFKRYiYi��3URWR�MH
GREUp�Y�QRYDW�SR]RUQRVW�KUDQLFtP�RGVWDYF$�

3RNXG�SRW�HEXMHWH��DE\�VH�WH[W�Y�VHVWDY��VNOiGDO�]�U$]Q��GORXKêFK�QH]DURYQDQêFK��iGHN�

SDN�QD�NRQFL�NDåGp��iGN\�VWLVNQ�WH�S�L�SVDQt� (QWHU ��7tP�VH�NDåGi��iGND�VWDQH�]YOiãWQtP

RGVWDYFHP�D�QHKUR]t��åH�E\�VH�S�L�S�HIRUPiWRYiQt�PRKOD�VSRMLW�V�MLQRX��iGNRX�

3RYROHQt�S�HWHþHQt�YSUDYR�S�L�WLVNX

=DSQHWH�OL�S�HStQDþ�3�HWpNiQt�YSUDYR�S�L�WLVNX�YH�VNXSLQ��3RORKD�D�UR]P�U\��SDN�S�L
WLVNX�VHVWDY\�P$åH�REVDK�VORåN\�S�HViKQRXW�SUDYê�RNUDM�VORåN\��7pWR�YODVWQRVWL�Y\XåLMHWH
YH� VWDQGDUGQtFK� VHVWDYiFK�� QDS��� SRNXG�FKFHWH� Y�]iKODYt� QHER�SDW�� XPtVWLW� QiSLV� ãLURNê
S�HV�Q�NROLN�VORXSF$��9�REHFQêFK�VHVWDYiFK�QHQt�WDWR�YODVWQRVW�SRW�HEQi��SURWRåH�VORåNX
P$åHWH�QDWiKQRXW�QD�SRW�HEQRX�ãt�NX�

ýiURYp�NyG\

:LQ%DVH����XPt�JHQHURYDW�D� WLVNQRXW����]iNODGQtFK�GUXK$� MHGQRUR]P�UQêFK�þiURYêFK
NyG$��YþHWQ���DG\�MHMLFK�PRGLILNDFt�D�YDULDQW��D�GYRXUR]P�UQê�NyG�3')������ýiURYê�NyG
MH�VSHFLiOQt�GUXK�VORåN\��NWHURX�O]H�XPtVWLW�GR�VHVWDY\��WHRUHWLFN\�L�GR�IRUPXOi�H��

1D� WYRUE�� þiURYpKR�NyGX� VH�SRGtOHMt�GDWD�� NWHUi�PDMt�EêW� þiURYêP�NyGHP�Y\MiG�HQD�� D
SDUDPHWU\��GHILQXMtFt�GUXK��YDULDQWX�D�Y]KOHG�NyGX��'DWD�SRFKi]HMt�REY\NOH�]�GDWDEi]H�
3DUDPHWU\�VH�SRStãRX�Y�VH]QDPX�YODVWQRVWt�VORåN\�

ýiURYp�NyG\�VH�]SUDYLGOD�WLVNQRX�GR�VHVWDY��DOH�VWHMQ��GRE�H�MH�O]H�]REUD]LW�YH�IRUPXOi�
�tFK�

9VWXSQt�GDWD�þiURYpKR�NyGX

ÒGDM�� NWHUê� VH�Pi�YH� VORåFH� ]REUD]LW�� ]DGiWH� Y� VH]QDPX�YODVWQRVWt� MDNR�2EVDK� VORåN\�
2EY\NOH� SRXåLMHWH� MPpQR� GDWDEi]RYpKR� VORXSFH� ]H� ]GURMH� GDW� VHVWDY\�� O]H� YãDN� SRXåtW
OLERYROQê�YêUD]��QDS�tNODG�YROiQt�IXQNFH��NWHUê�GDWD�SUR�þiURYê�NyG�Y\WYR�t�D�YUiWt�MDNR
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�HW�]HF�]QDN$�

-HGQRWOLYp�GUXK\�þiURYêFK�NyG$�PDMt�VSHFLILFNp�SRåDGDYN\�QD�WR��MDNi�GDWD�O]H�MLPL�]DNy�
GRYDW�D�MDNi�VPt�EêW�GpOND�W�FKWR�GDW��3RNXG�NyG�Y\åDGXMH�YVWXS�XUþLWp�GpON\�D�YVWXSQt
GDWD�PDMt�MLQRX�GpONX��SDN�VH�þiURYê�NyG�QHY\WYR�t��6WHMQ��WDN�NyG�QHY]QLNQH��SRNXG�MVRX
QD�YVWXSX�MLQp�QHå�S�tSXVWQp�]QDN\��0D[LPiOQt�GpOND�YVWXSX��NURP��3')�����MH�����]QD�
N$�

2EVDK� MHGQRGLPHQ]LRQiOQtKR� þiURYpKR� NyGX� O]H� QHMVQi]H� ]DGDW� SRPRFt� �HW�]FH� ]QDN$�
'pOND��HW�]FH�SDN�XGiYi�GpONX�GDW��NWHUi�VH�EXGRX�NyGRYDW��3UR�RVWDWQt�W\S\�GDW�SODWt�

7\S .RQYHU]H 'pOND

W\S�SURP�QQp�YHOLNRVWL 1HNRQYHUWXMt� VH�� NyGXMH� VH� SR
EDMWHFK

VNXWHþQi�GpOND�GDW�Y�EDMWHFK

W\S�%LQDU\ 1HNRQYHUWXMH� VH�� NyGXMH� VH� SR
EDMWHFK

SHYQi�GpOND�GOH�GHILQLFH�W\SX

RVWDWQt�W\S\ .RQYHUWXMt�VH�QD��HW�]HF�]QDN$ GpOND�Y]QLNOpKR��HW�]FH

3RNXG�NyG�XPt�SUDFRYDW�SRX]H�V�YHONêPL�StVPHQ\�D�QD�YVWXSX�VH�REMHYt�PDOi�StVPHQD�
EXGRX�DXWRPDWLFN\�NRQYHUWRYiQD�QD�YHONi��3RNXG�NyG�Pi�REVDKRYDW�NRQWUROQt�þtVOLFH��W\
VH�QD�YVWXSX�QLNG\�QHXYiG�Mt���Y\SRþWRX�VH�D�GRSOQt�VH�DXWRPDWLFN\�

ýiURYp�NyG\�83&�$��83&�(��($1����($1����D�%RRN/DQ�PRKRX�EêW�GYRXGtOQp��3R�
NXG� FKFHWH� Y\WYR�LW� GYRXGtOQê� NyG�� VSHFLILNXMHPH� MDNR� REVDK� þiURYpKR� NyGX� RE�� þiVWL
RGG�OHQp�þiUNRX��3RNXG�WHG\�MH�QDS�tNODG�SUYQt�þiVW�NyGX�YH�VORXSFL�&2'(�D�GUXKi�þiVW
YH�VORXSFL�&2'((;7��SDN�GR�YODVWQRVWL�2EVDK�VORåN\�]DGiWH�

&2'(�����&2'((;7

'UXK\�þiURYêFK�NyG$

&RGH���

&RGH� ��� NyGXMH� ]SUiY\� SURP�QQp� GpON\�� 1RUPiOQt� YHU]H� NyGX� SUDFXMH� VH� ]QDN\
����������$%&'()*+,-./0123456789:;<=���������)XOO�$6&,,�YHU]H�NyGX
XPt�SUDFRYDW�VH�YãHPL�����$6&,,�]QDN\�

83&�$��83&�(�D�UR]ãt�HQt

83&�$�NyGXMH�]SUiY\�VNOiGDMtFt�VH�]����þtVOLF��]�WRKR����þtVOLF�QHVH�LQIRUPDFL��'YDQiFWi
þtVOLFH� MH� NRQWUROQt� �� GRSRþWH� VH� DXWRPDWLFN\� D� E\OD�OL� XYHGHQD� QD� YVWXSX�� LJQRUXMH� VH�
83&�(�NyGXMH�]SUiY\�VNOiGDMtFt�VH�]���þtVOLF��]�WRKR���þtVOLF�QHVH�LQIRUPDFL��6HGPi�þtVOL�
FH�MH�NRQWUROQt���GRSRþWH�VH�DXWRPDWLFN\�D�E\OD�OL�XYHGHQD�QD�YVWXSX��LJQRUXMH�VH�

-DNR�UR]ãt�HQt�O]H�SUR�RED�W\WR�NyG\�XYpVW�GY��QHER�S�W�þtVOLF��NWHUp�EXGRX�]DNyGRYiQ\
YHGOH�KODYQtKR�NyGX��7DEXOND�XYiGt�S�tSXVWQi�YVWXSQt�GDWD�D�RGSRYtGDMtFt�YêVWXS�
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9VWXS $OWHUQDWLYQt�YVWXS 9êVWXS

������ ������� 83&�(

��������� ���������� 83&�(� V�GYRXþtVHOQêP� UR]ãt�H�
QtP

������������ ������������� 83&�(�V�S�WLþtVHOQêP�UR]ãt�HQtP

������������ ������������� 83&�$

��������������� ���������������� 83&�$� V�GYRXþtVHOQêP� UR]ãt�H�
QtP

������������������ ������������������� 83&�$� V� S�WLþtVHOQêP� UR]ãt�H�
QtP

($1����($1���

($1����NyGXMH�]SUiY\�VNOiGDMtFt�VH�]����þtVOLF��]�WRKR����þtVOLF�QHVH�LQIRUPDFL��7�LQiFWi
þtVOLFH� MH� NRQWUROQt� �� GRSRþWH� VH� DXWRPDWLFN\� D� E\OD�OL� XYHGHQD� QD� YVWXSX�� LJQRUXMH� VH�
($1���NyGXMH�]SUiY\�VNOiGDMtFt�VH�]���þtVOLF��]�WRKR���þtVOLF�QHVH�LQIRUPDFL��2VPi�þtVOLFH
MH�NRQWUROQt���GRSRþWH�VH�DXWRPDWLFN\�D�E\OD�OL�XYHGHQD�QD�YVWXSX��LJQRUXMH�VH�

-DNR�UR]ãt�HQt�O]H�SUR�RED�W\WR�NyG\�XYpVW�GY��QHER�S�W�þtVOLF��NWHUp�EXGRX�]DNyGRYiQ\
YHGOH�KODYQtKR�NyGX�

%RRN/DQ

%RRN/DQ�VH�SRXåtYi�SUR�R]QDþRYiQt�NQLK�D�REVDKXMH�SUYQtFK���þtVOLF� ,6%1�D�S�tSDGQ�
MDNR�UR]ãt�HQt�FHQX��1D�YVWXSX�O]H�]DGDW�NRPSOHWQt�,6%1��S�tSDGQp�SRPOþN\�VH�LJQRUXMt�
D�]D�þiUNRX�FHQX��-LQDN�MH�WHQWR�NyG�WRWRåQê�V�($1����

&RGH���

&RGH����NyGXMH�]SUiY\�SURP�QQp�GpON\��Y�QLFKå�O]H�SRXåtYDW�YãHFK�����]QDN$�$6&,,�

&2'$%$5

&2'$%$5�NyGXMH�]SUiY\�SURP�QQp�GpON\��=SUiY\�PXVt�]DþtQDW�D�NRQþLW�Q�NWHUêP�]H
]QDN$�$��%��&�QHER�'��8YQLW��]SUiY�PRKRX�EêW�REVDåHQ\�]QDN\������������������

,QWHUOHDYHG���]����,7)�

,7)�NyGXMH� ]SUiY\�SURP�QQp�GpON\� VNOiGDMtFt� VH� VXGpKR� SRþWX� þtVOLF�� 3RNXG� QD� YVWXSX
EXGH�OLFKê�SRþHW�þtVOLF��GRSOQt�VH�]OHYD�QXOD�

&RGH����

&RGH� ���� NyGXMH� ]SUiY\� SURP�QQp� GpON\�� NWHUp� PRKRX� REVDKRYDW� YãHFK� ���� ]QDN$
$6&,,�D�QDYtF�VSHFLiOQt� IXQNþQt�]QDN\�)1&��Då�)1&���NWHUp�VH�]DGiYDMt�SRPRFt�EDMW$
����Då�����
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($1�8&&����

($1�8&&�����NyGXMH�]SUiY\�SURP�QQp�GpON\��NWHUp�PRKRX�REVDKRYDW�YãHFK�����]QDN$
$6&,,�D�QDYtF�VSHFLiOQt�IXQNþQt�]QDN�)1&���NWHUê�VH�]DGiYDMt�SRPRFt�EDMWX�����

3RVW1HW

3RVW1HW�NyGXMH�SRãWRYQt�VP�URYDFt�þtVOD��7D�VH�PRKRX�VNOiGDW�]������QHER����þtVOLF�

3')���

3')����NyGXMH�]SUiYX�SURP�QQp�GpON\�GR�GYRXUR]P�UQpKR�REUD]FH��=SUiYD�P$åH�REVD�
KRYDW�YãHFK�����]QDN$�$6&,,�D�MHMt�PD[LPiOQt�GpOND�MH������EDMW$�

9ODVWQRVWL�þiURYêFK�NyG$

9ODVWQRVWL�]REUD]HQt�þiURYpKR�NyGX�VH�QDVWDYXMt�Y�VH]QDPX�YODVWQRVWt�VORåN\�VHVWDY\�YH
VNXSLQ��ýiURYê�NyG��1�NWHUp�YODVWQRVWL�MVRX�SRXåLWHOQp�SRX]H�SUR�Q�NWHUp�GUXK\�NyG$�

%DUYD�þDU�D�EDUYD�SR]DGt�%DUYX�þiU\�]YROtWH�MDNR�EDUYX�WH[WX��1H�YãHFKQ\�NRPELQDFH
EDUHY� VH�GDMt� S�HþtVW� þWHFtP�]D�t]HQtP��2ULHQWDþQ�� VH� O]H� �tGLW� SUDYLGOHP�� åH� ~GDM�/XP
�OXPLQHVFHQFH��Y�GLDORJX�SUR�YROEX�EDUY\�E\�SUR�þiUX�QHP�O�S�HVDKRYDW����D�SUR�SR]DGt
E\�QHP�O�EêW�PHQãt�QHå�����

)RQW�3UR�WH[W��NWHUê�MH�VRXþiVWt�þiURYpKR�NyGX��O]H�YROLW�IRQW��6SHFLILNDFH�S�HYiåQ��GRSR�
UXþXMt� SRXåtW� IRQW� 2&5�%�� N� Q�PXå� VH� EOtåt� IRQW\� $ULDO��0V� 6DQV� 6HULI� QHER� 6\VWHP�
3RNXG�IRQW�QHQt�SUR�WXWR�VORåNX�H[SOLFLWQ��VSHFLILNRYiQ��QHSRXåLMH�VH�JOREiOQt�IRQW�VHVWD�
Y\�QHER�:LQ%DVH�����QêEUå�IRQW�$ULDO�R�YHOLNRVWL�S�LEOLåQ��MHGQp�S�WLQ\�GpON\�þiU\�

7ORXã"ND�QHMWHQþt�þiU\�7ORXã"ND�QHMWHQþt�þiU\�XUþXMH� UR]P�U\� L�YãHFK�RVWDWQtFK�SUYN$
þiURYpKR�NyGX��8GiYi�VH�Y�MHGQRWNiFK������PP��'RSRUXþHQi�WORXã"ND�MH����Då�����PLQL�
PiOQt� WORXã"ND� SUR� 83&� D� ($1� MH� ���� SUR� RVWDWQt� ���� 3RYROHQp� UR]PH]t� MH� �� Då� ���
�SRNXG�QHGRMGH�N�S�HNURþHQt�PD[LPiOQt� YHOLNRVWL� NyGX��� S�LþHPå��� R]QDþXMH� LPSOLFLWQt
WORXã"NX����

5HGXNFH�WORXã"N\�5HGXNFH�WORXã"N\�GRYROXMH�VSHFLILNRYDW��R�NROLN�SURFHQW�VH�Pi�]PHQ�
ãLW� �SUR� NODGQp� KRGQRW\�� QHER� ]Y�WãLW� �SUR� ]iSRUQp� KRGQRW\�� WORXã"ND� þDU�� 3RYROHQp
UR]PH]t�MH�����Då������.ODGQp�KRGQRW\�SRXåLMWH�SUR�WLVN�LQNRXVWHP�QD�UR]StMHMtFt�SDStU�
]iSRUQp�KRGQRW\�SUR�WLVN�QD�PDWHULiO\��QD�QLFKå�VH�Y\V\FKDMtFt�LQNRXVW�VPUã"XMH�

'pOND�þDU�'pOND�þDU�VH�XGiYi�MH�MHGQRWNiFK������PP��3RYROHQê�UR]VDK�MH�����Då������
�SRNXG�QHGRMGH�N�S�HNURþHQt�PD[LPiOQt�YHOLNRVWL�NyGX���3RYROHQD�MH�WDNp�KRGQRWD����NWH�
Ui�R]QDþXMH�LPSOLFLWQt�KRGQRWX�������MHGHQ�SDOHF��

3RP�U� WORXã"N\� WHQNp� D� WOXVWp� þiU\�3RP�U� WORXã"N\� WHQNp� D� WOXVWp� þiU\� O]H� ]DGDW� SUR
&RGH�����,QWHUOHDYHG���]���D�&RGD%DU��=DGiYi�VH�MDNR�FHORþtVHOQê�GHVHWLQiVREHN�SRP�UX
WORXãW�N��0�O�E\�OHåHW�Y�UR]PH]t����Då�����3RNXG�]DGiWH�KRGQRWX����SRXåLMH�VH�LPSOLFLWQt
KRGQRWD����

5RWDFH�5RWDFH�GRYROXMH�VSHFLILNRYDW�QDWRþHQt�þiURYpKR�NyGX��2Wiþt�VH�SR�VP�UX�KRGLQR�
YêFK�UXþLþHN�SR����VWXSQtFK�
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7H[WRYê�]iSLV�ÒGDM�Y\MiG�HQê�þiURYêP�NyGHP�O]H�Y\SVDW�Y�WH[WRYp�SRGRE��þLWHOQp�SUR
þORY�ND�SRG�QHER�QDG�NyGHP��S�tSDGQ��O]H�Y\SLVRYiQt�]DPH]LW�

%DUYD�WH[WRYpKR�]iSLVX�%DUYD�WH[WRYpKR�]iSLVX�VH�XSODWQt�S�L�Y\SLVRYiQt�REVDKX�NyGR�
YDQp�]SUiY\�SRG�QHER�QDG�NyGHP�

9\PH]RYDFt�SUXK\�9\PH]RYDFt�SUXK\�NROPp�QD�NyGRYp�þiU\�PRKRX�]YêãLW�VSROHKOLYRVW
þWHQt�NyGX�D�WDNp�NYDOLWX�WLVNX�QD�Q�NWHUp�SRYUFK\��'DMt�VH�SRXåtW�SUR�&RGH�����&RGH����
,QWHUOHDYHG���]����&RGD%DU�D�&RGH�����

$6&,,�YHU]H�SUR�&RGH����=DStQi�SOQRX�$6&,,�YHU]L�&RGH����PtVWR�QRUPiOQtKR�&RGH
����1HWêNi�VH�MLQêFK�NyG$�

6WDUW�6WRS��Y�&RGH����=DStQi� ]REUD]HQt� VWDUW�� D� VWRS�]QDN$� MDNR�KY�]GLþHN�Y� REODVWL
NyGX�þLWHOQp�SUR�þORY�ND��7êNi�VH�SRX]H�&RGH����

+,%&�YHU]H�SUR�&RGH����=DStQi�YHU]L�+,%&��+HDOWK�,QGXVWU\�%DU�&RGH��SUR�&RGH����
1HWêNi�VH�RVWDWQtFK�NyG$�

.RQWUROQt�þtVOLFH�'RYROXMH�S�LSRMLW�MHGQX�QHER�GY��NRQWUROQt�þtVOLFH�NH�NyGX��.RQWUROQt
þtVOLFH�Y\åDGRYDQp�VSHFLILNDFt�NyGX�MVRX�N�Q�PX�S�LSRMHQ\�YåG\�EH]�RKOHGX�QD�QDVWDYHQt
WpWR�YODVWQRVWL��3UR�($1�8&&�����O]H�NRQWUROQt�þtVOLFL�S�LSRMLW�SRX]H�N�þtVHOQp�]SUiY��

3�L]S$VRELW� UR]OLãQt� WLVNiUQ\�=DSQXWt� WpWR� YODVWQRVWL� S�L]S$VREt� WORXã"NX� þiU� WDN�� DE\
E\OD�FHORþtVHOQêP�QiVRENHP�UR]OLãHQt�WLVNiUQ\��7tP�VH�PLQLPDOL]XMH�]NUHVOHQt�NyGX�]S$�
VREHQp�PDORX�UR]OLãRYDFt�VFKRSQRVWL�WLVNiUQ\�D�]Yêãt�NYDOLWD�YêVWXSX�

1tåH�XYHGHQp�YODVWQRVWL�VH�WêNDMt�SRX]H�NyGX�3')�

3RXåtW�]NUiFHQp�V\PERO\�=DStQi�Y\WYi�HQt�]NUiFHQêFK�V\PERO$�

ât�ND�PRGXOX�ât�ND�PRGXOX�VH�XYiGt�Y�MHGQRWNiFK������PP��'RSRUXþHQp�UR]PH]t�MH���
Då�����PLQLPXP�MH����

9êãND�PRGXOX�9êãND�PRGXOX� VH� XYiGt� Y� MHGQRWNiFK� ����� PP�� 'RSRUXþHQi� YêãND� MH
WURMQiVRENHP�ãt�N\��PLQLPXP�MH����

3RP�U�VWUDQ�V\PEROX�3RP�U�YHOLNRVWL�VWUDQ�FHOpKR�NyGRYpKR�V\PEROX�VH�XGiYi�UHiOQêP
þtVOHP��+RGQRW\�Y�Wãt�QHå���Y\WYi�HMt�Y\VRNp�V\PERO\��URYQp���þWYHUFRYp�V\PERO\��PHQãt
QHå��� ãLURNp� V\PERO\��3RP�U� VWUDQ� MH�SRX]H�S�LEOLåQê��SURWRåH�H[LVWXMH�SRX]H�RPH]HQê
SRþHW�]S$VRE$��MDN�REVDK�V\PEROX�UR]G�OLW�GR��iGHN�D�VORXSF$�

ÒURYH�� EH]SHþQRVWL�'RYROXMH� ]DGDW�PtUX� DXWRPDWLFNp� NRUHNFH� FK\E� Y� V\PEROX��9�Wãt
KRGQRW\�]QDPHQDMt�Y�Wãt� V\PERO� D�Y�Wãt� VFKRSRVW�NRUHNFH�FK\E��3RNXG�]YROtWH� YDULDQWX
�9\MiG�LW� QtåH� Y� SURFHQWHFK��� SDN� ~URYH�� EH]SHþQRVWL� VH� RGYRGt� ]� ~GDMH� YH� YODVWQRVWL
ÒURYH��NRUHNFH�FK\E�

ÒURYH��NRUHNFH�FK\E�3URFHQWXiOQt�Y\MiG�HQt�VFKRSQRVWL�NRUHNFH�FK\E�Y�UR]PH]t������
+RGQRWD� �� R]QDþXMH� LPSOLFLWQt� NRUHNFL� ����� 7HQWR� ~GDM� MH� Y\XåLMH� SRX]H� WHKG\�� NG\å
]DGiWH�YODVWQRVW�ÒURYH��EH]SHþQRVWL�MDNR��9\MiG�LW�QtåH�Y�SURFHQWHFK��
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=S$VRE�]NRPSDNWQ�Qt�([LVWXMt���]iNODGQt�]S$VRE\�]NRPSDNW�RYiQt�V\PEROX��([WHQGHG
$OSKDQXPHULF��(;&���%LQDU\�$6&,,��%LQ��D�1XPHULF��1XP���.URP��QLFK�O]H�]YROLW�DX�
WRPDWLFNRX�YROEX�]H�YãHFK�W�t��$XWR�(;&�%LQ�1XP���NWHUi�SRVN\WXMH�PD[LPiOQt�PRåQRX
NRPSUHVL��QHER�DXWRPDWLFNRX�YROEX�]�SUYQtFK�GYRX�]S$VRE$��$XWR�(;&�%LQ��

0D[LPiOQt�SRþHW��iGN$�0D[LPiOQt�SRþHW� �iGN$�Y� V\PEROX�PXVt� OHåHW�Y� UR]PH]t��� Då
���

0D[LPiOQt�SRþHW�VORXSF$�0D[LPiOQt�SRþHW�VORXSF$�Y�V\PEROX�PXVt� OHåHW�Y�UR]PH]t��
Då����

3UREOpP\�V�WLVNHP�VHVWDY

%�KHP�SURYR]RYiQt�:LQ%DVH���� E\O\� Y\SR]RURYiQ\� Q�NWHUp� �SUREOpP\�� S�L� WLVNX� VH�
VWDY��'RXIiPH��åH��HãHQt�]GH�XYHGHQi�PRKRX�SRPRFL�S�L�SUiFL�

3UYQt�DNFt�S�L�SUREOpPX�V�WLVNHP�E\�P�OR�EêW�Y\]NRXãHQt�RYODGDþH� MLQp� WLVNiUQ\��QHER"
RYODGDþH�WLVNiUHQ�QHMVRX�EH]�FK\E�

&K\E�MtFt�~GDMH�Y�VHVWDY�

3RP�UQ�� E�åQRX� FK\ERX� S�L� JHQHURYiQt� VHVWDY\� �QD� WLVNiUQX� L� QD� REUD]RYNX�� MH� ]FHOD
FK\E�MtFt�~GDM��7HQWR�SUREOpP�MH�]SUDYLGOD�]S$VREHQ�WtP��åH�YêãND�QHER�ãt�ND� VORåN\� MH
S�tOLã� PDOi� �L� NG\å� Y�QiYUKi�L� QD� REUD]RYFH� VH� WDN� QHMHYt��� 3RNXG� StVPHQD� ]YROHQpKR
IRQWX�VH�SR�S�HSRþWHQt�D�]DRNURXKOHQt�QHYHMGRX�GR�VORåN\��SDN�VH�VORåND�QHY\StãH�

3�HNUêYiQt�VORåHN�W\SX�VH]QDP�D�FRPER�S�L�WLVNX

6WiYi�VH��åH�VORåLW�Mãt�VHVWDYD�VH�S�L�SUHYLHZ�]REUD]t�GRE�H��S�L�WLVNX�VH�YãDN�Q�NWHUp�VORå�
N\�S�HNUêYDMt��=NXVWH�Y�WRPWR�S�tSDG��]P�QLW�UR]OLãHQt� WLVNiUQ\�QD�QHMY�Wãt��3R]RURYiQR
SUR�Q�NWHUp�MHKOLþNRYp�WLVNiUQ\�

1HWLVNQH�VH�þiURYê�NyG

9HãNHUp� XGiORVWL� WêNDMtFt� VH� ]REUD]RYiQt� þiURYpKR� NyGX� VH� Y\SLVXMt� GR� RNQD�0RQLWRUX
NOLHQWD�� 1HMþDVW�Mãt� S�tþLQQRX� MH� ãSDWQê� IRUPiW� �HW�]FH�� NWHUê� VORXåt� MDNR� ]GURM�� 5$]Qp
W\S\�þiURYpKR�NyGX�Y\åDGXMt�U$]Qp�]QDN\��3RGSRUD�SUR�þiURYê�NyG�3')����QHQt�VRXþiVWt
VWDQGDUGQt�LQVWDODFH�:LQ%DVH����
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1iYUK�ãWtWN$

6SHFLiOQtP�GUXKHP�VHVWDY�MVRX�â7Ë7.<��QiOHSN\��MPHQRYN\��NDUWLþN\��

3RMPHP�â7Ë7.<�]GH�R]QDþXMHPH�WDNRYp�VHVWDY\��NWHUp�VH�S�L�WLVNX�Y\]QDþXMt�W�PLWR�YODVW�
QRVWPL�

x� ]DEtUDMt�YåG\�VWHMQ��YHONê�REGpOQtNRYê�SURVWRU�
x� QD�VWUiQNX�VH�PRKRX�XPtV"RYDW�QHMHQ�SRG�VHEH��DOH�L�YHGOH�VHEH�
x� MVRX�OL�QD�VWUiQFH�YH�YtFH�VORXSFtFK��SDN�Y]GiOHQRVWL�VORXSF$�MVRX�NRQVWDQWQt�
x� QHY\XåtYDMt�þOHQ�Qt�GR�VNXSLQ�DQL�KODYLþHN�VWUiQHN�D�VHVWDY\��D�WHG\�DQL�DJUHJDþQtFK

IXQNFt�

âWtWN\� VH� QDYUKXMt� Y�OHKFH� XSUDYHQpP� QiYUKi�L� REHFQêFK� VHVWDY�� 3UR� ãWtWN\� SODWt� VWHMQi
RPH]HQt�D�FKRYiQt�MDNR�SUR�VHVWDY\��QHO]H�RWHY�tW��DOH�SRX]H�WLVNQRXW�DSRG���

9\WYR�HQt�ãWtWNX�SRPRFt�SU$YRGFH

9\WYR�HQt� QRYpKR� ãWtWNX� SUREtKi� REGREQ�� MDNR� QiYUK� VHVWDY\�� 3U$YRGFH� QiYUKHP�9iP
QDEtGQH�W�L�NURN\��Y�QLFKå�O]H�]KUXED�SRSVDW�Y]KOHG�D�REVDK�ãWtWNX�

.URN����9ROED�]GURMH�GDW��ãDEORQ\�D�SURMHNWX

1D�SUYQt�VWUiQFH�SU$YRGFH�PXVtWH�Y�SUYp��DG��]YROLW�QiYUK�ãWtWNX�D�GiOH�Y\EUDW�MHMt�]GURM
GDW�D�S�tSDGQ��ãDEORQX��âWtWN\�MVRX�Y�WãLQRX�YHOLFH� MHGQRGXFKp�VHVWDY\��NWHUp�SURP�QQp
SURMHNWX�QHY\XåtYDMt�

.URN����5R]P�U\�D�VWUXNWXUD�ãWtWNX

1D�WpWR�VWUiQFH�]YROtWH�YHOLNRVW�ãWtWNX�D�MHKR�UR]PtVW�Qt�QD�WLVNRYp�VWUiQFH�

9�KRUQt�þiVWL� MH� VH]QDP�S�HGGHILQRYDQêFK�GUXK$� ãWtWN$��NWHUp� VH�X�QiV�SRXåtYDMt��âWtWN\
]DþtQDMtFt�$��R]QDþXMt�IRUPiW\�ãWtWN$�QD�VDPRVWDWQêFK�DUãtFK�XUþHQp�SUR�VWUiQNRYp�WLVNiU�
Q\� �IRUPiW� $���� 2VWDWQt� MVRX� XUþHQ\� SUR� WLVN� QD� QHNRQHþQê� SiV� �S�HYiåQ�� MHKOLþNRYp
WLVNiUQ\���IRUPiW�)DQIROG�

8åLYDWHO�Pi�QDYtF�PRåQRVW�QDGHILQRYDW�VL�YODVWQt�UR]P�U\���SR�Y\EUiQt�]H�VH]QDPX�SR�
ORåNX�1tåH�GHILQRYDQê�IRUPiW�MH�PRåQR�GR�S�tVOXãQêFK�SROtþHN�]DGiYDW�QRYp�KRGQRW\�

=DGiYi�VH�

x� ãt�ND�MHGQp�MPHQRYN\�Y�PP�

x� YêãND�MHGQp�MPHQRYN\�Y�PP�
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x� ãt�ND�PH]HU\�PH]L�MPHQRYNDPL��MH�OL�QD�VWUiQFH�YtFH�QHå�MHGQD��KRUL]RQWiOQt�VP�U��

x� YêãND�PH]HU\�PH]L�MPHQRYNDPL��YHUWLNiOQt�VP�U��

x� SRþHW�MPHQRYHN�YHGOH�VHEH��KRUL]RQWiOQt�VP�U��

x� SRþHW� MPHQRYHN� QD� MHGQp� VWUiQFH� �YHUWLNiOQt� VP�U��� ]DGiYi� VH�� L� NG\å� VH� WLVNQH� QD
QHNRQHþQê�SiV�

x� OHYê�KRUL]RQWiOQt�RNUDM���Y]GiOHQRVW�RG�NUDMH�SRGNODGX�N�SUYQtPX�ãWtWNX�VKRUD��

x� KRUQt�YHUWLNiOQt�RNUDM���Y]GiOHQRVW�RG�NUDMH�SRGNODGX�N�SUYQtPX�ãWtWNX�]OHYD�

0LQLPiOQt� ]P�QD�NDåGpKR� UR]P�UX� MH� ����PP� �� S�HVQ�ML� QHå� WHQWR� UR]P�U� QHO]H� ~GDMH
]DGDW�� 3�tSDGQi� RGFK\OND� VH� YãDN� QHNXPXOXMH�� QD� QRYp� VWUiQFH� EXGRX� UR]P�U\� RS�W
Y�SR�iGNX�

=YROHQê�IRUPiW�O]H�SR]G�ML�Y�QiYUKi�L�]P�QLW�

.URN����9ROED�REVDKX�ãWtWNX

9�WRPWR�NURNX�O]H�Y\EUDW�W\�VORXSFH�GDW��NWHUp�VH�PDMt�REMHYLW�Y�LQLFLiOQtP�QiYUKX�

9�RNQ��MH�YLG�W�VH]QDP�YãHFK�VORXSF$�]GURMH�GDW�D�MH�PRåQp�

x� Q�NWHUp�VORXSFH�Y\SXVWLW�]�QiYUKX��R]QDþWH��iGHN�D�VWLVNQ�WH� 'HOHWH �QHER�QD��iGNX

VWLVNQ�WH� 6KLIW � )� ���

x� ]P�QLW�MHMLFK�SR�DGt��SRPRFt�WODþtWHN�VH�ãLSNDPL��

x� XUþLW�WH[W�MHMLFK�SRSLVN\��VORXSHF�3RSLVND���X�ãWtWN$�VH�S�tOLã�QHY\XåtYi�

x� SUR�VORXSFH��X�QLFKå�E\OR�SRXåLWR�S�L�]DGiYiQt�KRGQRW�S�HNOiGDQp�FRPER��P$åHWH�Xå
]GH�]DGDW�S�LSUDYHQê�GRWD]��NWHUê�SURYHGH�S�HNODG�KRGQRW�]�GDWDEi]H�QD�YKRGQp�WH[�
W\�

3RPRFt� WODþtWHN� Y�GROQt� þiVWL� O]H� SRSLV� VORåHN� NRPSOHWQ�� Y\PD]DW� QHER� QDSOQLW� ]QRYX
LQLFLiOQtPL�VORåNDPL�SUR�YãHFKQ\�VORXSFH�]GURMH�GDW�

2YOiGiQt�QiYUKi�H�ãWtWN$

9HOLNRVW�RNQD�SUR�QiYUK�ãWtWNX�MH�QHP�QQi�±�MH�GiQD�]YROHQêP�UR]P�UHP�ãWtWNX��3RORKD
ãWtWNX�Y�UiPFL�REUD]RYN\�QHPi�QD�XPtVW�Qt�S�L�WLVNX�åiGQê�YOLY�



:LQ%DVH������3�tUXþND�XåLYDWHOH

���

3�L�QiYUKX�QHO]H�GHILQRYDW�REODVWL�� MHGLQi�DNWLYQt�REODVW�RGSRYtGi�GDWRYp�REODVWL�QiYUKX
VHVWDY�

3UR�S�HVQ�Mãt�XPtVW�Qt� VORåHN�GRSRUXþXMHPH�]DSQRXW� ]REUD]HQt� FHQWLPHWURYp�P�tåN\�QD
SR]DGt�RNQD�QiYUKX�

%�KHP� QiYUKX� ãWtWNX� MH� PRåQp� ]P�QLW� ]YROHQê� IRUPiW� �� SRXåLMWH� WODþtWNR� X� YODVWQRVWL
)RUPiW�ãWtWNX��2WHY�H�VH�RNQR�V�REGREQRX�QDEtGNRX�IRUPiW$�MDNRX�GLVSRQRYDO�SU$YRGFH
QiYUKHP�

3�L� ]DGiYiQt�YHOLNRVWL� RNUDM$� EêYi�Q�NG\�QXWQp� WURFKX� H[SHULPHQWRYDW�� DE\� WLVN� S�HVQ�
VRXKODVLO�V�SRORKRX�MPHQRYHN�QD�VWUiQFH�

3UREOpP\�V�WLVNHP�ãWtWN$

-H�SUDYG�SRGREQp��åH�QHå�QDMGHWH�VSUiYQê�]S$VRE��MDN�WLVNQRXW�ãWtWN\�QD�9DãHP�SRþtWDþL�D
WLVNiUQ���EXGHWH�PXVHW�FKYtOL�H[SHULPHQWRYDW��9�QXMWH�SR]RUQRVW�W�PWR�YROEiP�

1iYUK�ãWtWNX

'LDORJRYp�RNQR
SUR�SRSLV
SDUDPHWU$�ãWtWN$
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'UXK�SDStUX�QD� MHKOLþNRYêFK� WLVNiUQiFK�S�L� WLVNX�QD�QHNRQHþQê�SiV�]YROWH� W]Y��)DQIROG
���PP�[����LQFK��WHG\�VNOiGDQê�SDStU��QHQt�OL�Y�QDEtGFH�IRUPiW$��WLVN�VH�]�HMP��QHSRGD�
�t��6RXþDVQ��MH�Y�WãLQRX�QXWQp�]YROLW�]GURM�SDStUX�7UDNWRU�
3RNXG�VH�QDYUåHQp�ãWtWN\�QHYHMGRX�QD�]YROHQê�IRUPiW�SDStUX��EXGHWH�QD�WR�S�HG�YODVWQtP
WLVNHP�XSR]RUQ�QL�D�GRVWDQHWH�PRåQRVW�WLVN�VWRUQRYDW�
=PHQãHWH�RNUDMH�VWUiQN\�QHER� MH�QDVWDYWH�QD�QXOX� �EH]�RKOHGX�QD�QHWLVNQXWHOQRX�REODVW
WLVNiUQ\���SURYiGt�VH�Y�GLDORJX�1DVWDYHQt�IRUPiWX�VWUiQN\�Y\YRODWHOQpKR�]H�VWDQGDUGQt�
KR�GLDORJX�SUR�SDUDPHWU\�WLVNX�
3RNXVWH�VH�]P�QLW�QHWLVNQXWHOQRX�REODVW�QD�VWUiQFH��WHQWR�SDUDPHWU�VH�QDVWDYXMH�YH�YODVW�
QRVWHFK� WLVNiUQ\� ]�:LQGRZV�� G$OHåLWp� SUR� WLVN� QD� VWUiQNRYêFK� WLVNiUQiFK� QD� MHGQRWOLYp
DUFK\�ãWtWN$�
:LQ%DVH���� VL� S�L� WLVNX� ãWtWN$� SDPDWXMH�SR]LFL� SRVOHGQtKR� WLãW�QpKR� ãWtWNX�� SRNXG� WDWR
SR]LFH� QHY\KRYXMH� �YORåLOL� MVWH� QRYê� DUFK��� PXVtWH� QDVWDYLW� SR]LFL� UXþQ��� 1DVWDYHQt� VH
SURYiGt�Y�GLDORJX�1DVWDYHQt�IRUPiWX�VWUiQN\�NOLNQXWtP�QD�S�tVOXãQRX�SR]LFL�

1D�REUi]NX�MH�XYHGHQ�S�tNODG�QHVSUiYQpKR�QDYUåHQt�ãWtWN$�SUR�WLVN�QD�ODVHURYp�WLVNiUQ��
NWHUi�Pi�QHQXORYp�UR]P�U\�QHWLVNQXWHOQp�SORFK\�QD�VWUiQFH��3UHYLHZ�SUR�ãWtWN\�QHWLVNQX�
WHOQRX�SORFKX�SUR�]YROHQRX�WLVNiUQX�]MLVWt�D�SR�NUDML�R]QDþt�D�]REUD]t�SRX]H�WR��FR�MH�Då�]D
WRXWR�REODVWt���HãHQt�MH�MHGQRGXFKp�±�SRVX�WH�VORåN\�GRSUDYD�D�GRO$�

1HWLVNQXWHOQi�REODVW

)RUPiW�SDStUX

2NUDMH�VWUiQN\

1HWLVNQXWHOQi
REODVW�WLVNiUQ\

3R]LFH�ãWtWNX
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