
���	 1HS�HPiKHMWH�VH 
9åG\�XGUåXMWH�VSUiYQp�UR]NURþHQt�QRKRX�D�URYQRYiKX�W�OD� 

���	 6WURMH�D�]D�t]HQt�SHþOLY��XGUåXMWH 
8GUåXMWH�VWURMH�D�QiVWURMH�þLVWp�D�QDRVW�HQp��EXGRX�EH]SHþQ�Mãt�D�YêNRQQ�Mãt�� 
'RGUåXMWH�QiYRG�SUR�PD]iQt�D�SUR�YêP�QX�S�tVOXãHQVWYt��3UDYLGHOQ��NRQWUROXMWH�S�tYRGQt�ã��U\�� 
D�MVRX�OL�SRãNR]HQp��GHMWH�MH�RSUDYLW�GR�DXWRUL]RYDQp�VHUYLVQt�RSUDYQ\��3UDYLGHOQ��NRQWUROXMWH� 
SURGOXåRYDFt�ã��U\�D�Y\P��WH�MH��MVRX�OL�SRãNR]HQp��8GUåXMWH�RYOiGDFt�SiN\�VXFKp�D�þLVWp�� 
QH]DPDãW�Qp�ROHMHP�QHER�WXNHP� 

���	 2GSRMXMWH�]D�t]HQt�RG�S�tYRGQt�VtW� 
2GSRMWH�VWURMH�D�]D�t]HQt�RG�S�tYRGQt�VtW���NG\å�VH�QHSRXåtYDMt��DOH�WDNp�S�HG�~GUåERX�QHER� 
S�HG�YêP�QRX�S�tVOXãHQVWYt��MDNR�MVRX�ORSDWN\��YUWiN\��ãSLþN\�D�MLQp�SRXåtYDQp�QiVWURMH� 

���	 2GVWUD�XMWH�PRQWiåQt�D�VH�L]RYDFt�NOtþH 
=Y\NQ�WH�VL�NRQWURORYDW�D�S�HVY�GþRYDW�VH��]GD�MVWH�S�HG�XYHGHQtP�]D�t]HQt�GR�FKRGX� 
RGVWUDQLOL�PRQWiåQt�D�VH�L]RYDFt�NOtþH� 

���	 =DEUD�WH�QHFKW�QpPX�VSXãW�Qt 
1HGUåWH�SUVW�QD�Y\StQDþL��S�HQiãtWH�OL�GDQp�]D�t]HQt�S�LSRMHQp�N�]iVXYFH�� 
3�HVY�GþWH�VH��]GD�MH�Y\StQDþ�Y\SQXWê��NG\å�S�LSRMXMHWH�]iVWUþNX�GR�]iVXYN\�QDSiMHFt�VtW�� 

���	 9HQNRYQt�SRXåLWt�SURGOXåRYDFtFK�ã��U 
3�L�SRXåLWt�GDQpKR�]D�t]HQt�YHQNX�SRXåLMWH�SRX]H�SURGOXåRYDFt�ã��U\�XUþHQp�N�SRXåLWt�YH� 
YHQNRYQtP�SURVW�HGt�D�WDNWR�R]QDþHQp� 

���	 %X�WH�SR]RUQt 
1HXVWiOH�P\VOHWH�QD�WR��FR�G�OiWH��3RXåtYHMWH�]GUDYê�UR]XP��1HSUDFXMWH�V�åiGQêP�QiVWURMHP�� 
]D�t]HQtP�QHER�QD�åiGQpP�VWURML��MVWH�OL�XQDYHQL� 

���	 .RQWUROXMWH�SRãNR]HQp�VRXþiVWL 
3�HG�NDåGêP�SRXåLWtP�MDNpKRNROLY�]D�t]HQt��QiVWURMH�QHER�VWURMH�SHþOLY��]NRQWUROXMWH�RFKUDQQp� 
NU\W\�D�RVWDWQt�VRXþiVWL��]GD�QHMVRX�SRãNR]HQp��D�VWDQRYWH��]GD�EXGRX�VSUiYQ��IXQJRYDW�D� 
SOQLW�IXQNFL��NH�NWHUp�MVRX�XUþHQ\�� 
=NRQWUROXMWH�Y]iMHPQp�XVWDYHQt�SRK\EXMtFtFK�VH�þiVWt�GR�RV\�QHER�GR�S�tPpKR�VP�UX�� 
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VRXþiVWL�GHMWH��iGQ��RSUDYLW�QHER�Y\P�QLW��6Y��WH�WR�DXWRUL]RYDQpPX�VHUYLVQtPX�VW�HGLVNX�� 
SRNXG�WR�Q�NGH�Y�WRPWR�QiYRGX�N�REVOX]H�QHQt�XYHGHQR�MLQDN��'HMWH�Y\P�QLW�YDGQp�Y\StQDþH� 
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��� 9êVWUDKD  
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P�åH�EêW�QHEH]SHþQp�D�S�tþLQRX�~UD]X� 

���	 'HMWH�QiVWURM�QHER�]D�t]HQt�RSUDYLW�RGERUQtNRYL 
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�� 3�HG�]DþiWNHP�SUiFH�V��H]DþNRX�SHþOLY��]NRQWUROXMWH��]GD�QHQt�GLDPDQWRYê�NRWRXþ�SUDVNOê� 
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0RQWiå�D�GHPRQWiå�GLDPDQWRYpKR�NRWRXþH��REU�������D��� 
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3�HG�PRQWiåt�QHER�GHPRQWiåt�GLDPDQWRYpKR�NRWRXþH�VH�YåG\�S�HVY�GþWH��]GD�MH��H]DþND� 
RGSRMHQi�RG�S�tYRGQt�VtW��Y\WDåHQtP�]iVWUþN\� 

2GG�OHMWH�NU\W�NRWRXþH� 

3�LGUåWH�YQ�Mãt�S�tUXEX�NOtþHP�D�SRYROWH�ãURXE�V�KODYRX�V�YQLW�QtP�ãHVWLKUDQHP�LPEXV�NOtþHP� 
RWiþHQtP�YH�VP�UX�SRK\EX�KRGLQRYêFK�UXþLþHN��8YHGHQê�ãURXE�Y\ãURXEXMWH�D�VHMP�WH�YQ�Mãt� 
S�tUXEX� 

1DVD�WH�GLDPDQWRYê�NRWRXþ��YQ�Mãt�S�tUXEX�D�QDãURXEXMWH�ãURXE�V�KODYRX�V�YQLW�QtP�ãHVWLKUDQHP�QD� 
Y�HWHQR��3�LGUåWH�YQ�Mãt�S�tUXEX�NOtþHP��8WiKQ�WH�ãURXE�V�KODYRX�V�YQLW�QtP�ãHVWLKUDQHP�SRPRFt� 
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1DVWDYHQt�KORXEN\��H]X��REU���� 
3RYROWH�N�tGODWê�ãURXE�QD�KORXENRYpP�YRGtWNX�D�SRVX�WH�]iNODGQX�QDKRUX�QHER�GRO���9�

SRåDGRYDQp�KORXEFH��H]X�]DMLVW�WH�]iNODGQX�XWDåHQtP�N�tGODWpKR�ãURXEX�


2GViYDFt�S\WOtN�QD�SUDFK��REU���� 
2GViYDFt�S\WOtN�XPRå�XMH�þLVWp��H]iQt�D�XVQDG�XMH�RGVWUD�RYiQt�SUDFKX��3�L�PRQWiåL�KR�QDVD�WH� 
QD�RGViYDFt�WUXELFL��-DNPLOH�VH�S\WOtN�QDSOQt�]KUXED�]�MHGQp�W�HWLQ\��MH�W�HED�KR�Y\SUi]GQLW��/HKFH�KR� 
Y\NOHSWH�D�RGVWUD�WH�WDN�L�GUREQp�QHþLVWRW\��NWHUp�VH�XFK\WLO\�QD�YQLW�Qt�VWUDQ��S\WOtNX��1HG�NODGQp� 
RGVWUDQ�Qt�QHþLVWRW�E\�PRKOR�VQtåLW�VDFt�~þLQHN� 

3�LORåHQt�Qi�DGt�N�REUiE�QpPX�S�HGP�WX��REU���� 
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Y\StQDþ�VSUiYQ��IXQJXMH�D�S�L�XYROQ�Qt�VH�YUDFt�GR�SRORK\�9<31872��Ä2))³�� 

$E\�VH�]DEUiQLOR�QiKRGQpPX�]DWDåHQt�]D�NROpENRYê�Y\StQDþ��MH��H]DþND�Y\EDYHQi�SRMLVWQêP� 
WODþtWNHP��3�L�VSRXãW�Qt��H]DþN\�QHMSUYH�VWLVNQ�WH�SRMLVWQp�WODþtWNR�D�SDN��H]DþNX�]DSQ�WH� 
Y\StQDþHP��3�L�XYROQ�Qt�Y\StQDþH�VH��H]DþND�]DVWDYt� 

2FKUDQQi�SRMLVWND��REU���� 
3�L�S�HWtåHQt�PRWRUX�VH�DXWRPDWLFN\�XYHGH�GR�SRK\EX�RFKUDQQi�IXQNFH�D�S�HUXãt�VH�REYRG� 
HOHNWULFNpKR�SURXGX��3�LWRP�Y\VNRþt�SRMLVWQp�WODþtWNR��3RþNHMWH�MHãW��DVL���������YWH�LQ�D�]DWODþWH� 
SRMLVWQp�WODþtWNR��DE\VWH�PRKOL�SRNUDþRYDW�Y�SUiFL��6StQDþ�QHVPt�EêW�Y�SROR]H�Ä]DSQXWR³��MH�OL� 
]DWODþHQp�SRMLVWQp�WODþtWNR�HOHNWULFNpKR�Qi�DGt� 

%(=3(ý12671Ë�3�('3,6< 

3URVtPH��S�HþW�WH�VL�W\WR�S�HGSLV\�SUR�EH]SHþQRX�SUiFL�D�GRGUåXMWH�MH� 

32.<1<�352�%(=3(ý128�35È&, 
9êVWUDKD��3�L�SRXåLWt�HOHNWULFNêFK�VWURM��D�]D�t]HQt�PXVtWH�YåG\�GRGUåRYDW�]iNODGQt�EH]SHþQRVWQt� 
S�HGSLV\�D�GEiW�QD�GRGUåRYiQt�RSDW�HQt�SUR�]DMLãW�Qt�EH]SHþQp�SUiFH��DE\�VH�VQtåLOR�UL]LNR�Y]QLNX� 
SRåiUX��HOHNWULFNpKR�Ui]X�QHER�QHEH]SHþt�~UD]X�HOHNWULFNêP�SURXGHP�þL�MLQpKR�~UD]X��.�WRPX�MH� 
W�HED�UHVSHNWRYDW�L�QiVOHGXMtFt�]iVDG\� 
3�HþW�WH�VL�YãHFKQ\�W\WR�SRN\Q\��QHå�]DþQHWH�V�WtPWR�]D�t]HQtP�SUDFRYDW���L�WH�VH�MLPL�D� 
XVFKRYHMWH�MH��DE\VWH�GR�QLFK�PRKOL�NG\NROLY�QDKOpGQRXW� 

3UR�EH]SHþQRX�SUiFL�

��  8GUåXMWH�þLVWRWX�QD�SUDFRYLãWL


1HSR�iGHN�QD�SUDFRYLãWL�D�QD�SUDFRYQtP�VWROH�S�LYROiYi�~UD]\� 
�� %HUWH�Y�~YDKX�SUDFRYQt�SURVW�HGt 

1HY\VWDYXMWH�HOHNWULFNi�]D�t]HQt�~þLQN�P�GHãW���1HSRXåtYHMWH�VWURMH�V�HOHNWULFNêP�SRKRQHP�YH� 
YOKNpP�QHER�PRNUpP�SURVW�HGt��3UDFRYLãW��PXVt�EêW�YåG\�GRE�H�RVY�WOHQp��1HSRXåtYHMWH� 
]D�t]HQt�V�HOHNWULFNêP�SRKRQHP�Y�SURVW�HGt��NGH�VH�Y\VN\WXMt�KR�ODYp�NDSDOLQ\�QHER�MVRX� 
S�tWRPQ\�KR�ODYp�SO\Q\� 

�� 2FKUDQQê�NU\W�SURWL�~GHUX�HOHNWULFNêP�SURXGHP 
9\KêEHMWH�VH�GRW\NX�W�OD�V�X]HPQ�QêPL�SRYUFK\��QDS���SRWUXEtPL��UDGLiWRU\��VSRUiN\�� 
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�� 1HGRYROWH�S�tVWXS�G�WHP�QD�SUDFRYLãW� 
1HGRYROWH�S�LKOtåHMtFtP�RVREiP�GRWêNDW�VH�]D�t]HQt�QHER�SURGOXåRYDFt�ã��U\��9ãLFKQL� 
QiYãW�YQtFL�VH�PXVt�]GUåRYDW�MHQ�PLPR�SORFKX�GDQpKR�SUDFRYLãW�� 

�� 8ORåWH�QHSRW�HEQi�]D�t]HQt 
3RNXG�VH�]D�t]HQt�SUiY��QHSRXåtYDMt��Pi�EêW�YãH�D�VSUiYQ��XORåHQR�Y�VXFKpP��Y\VRNR� 
SRORåHQpP�QHER�X]DP\NDWHOQpP�PtVW���D�PLPR�GRVDK�G�Wt� 

�� 1HS�HW�åXMWH�SRXåLWp�]D�t]HQt 
3UiFH�VH�EXGH�GD�LW�OpSH�D�EXGH�EH]SHþQ�Mãt�S�L�WDNRYpP�YêNRQX�]D�t]HQt��SUR�NWHUê�MH�GDQp� 
]D�t]HQt�XUþHQp� 

�� 3RXåtYHMWH�VSUiYQp�]D�t]HQt 
1HSRXåtYHMWH�PDOp�VWURMH�QHER�PDOi�]D�t]HQt�N�SUDFtP��NH�NWHUêP�MH�W�HED�SRXåtW�VWURMH�QHER� 
]D�t]HQt�XUþHQi�SUR�W�åNê�SURYR]��1HSRXåtYHMWH�SUDFRYQt�]D�t]HQt�N�~þHO�P��NH�NWHUêP�QHMVRX� 
XUþHQD��QDS���QHSRXåtYHMWH�NRWRXþRYRX�SLOX�N��H]iQt�Y�WYt�QHER�NPHQ�� 

�� 1RVWH�VSUiYQê�RG�Y 
1HQRVWH�YROQê�RG�Y�QHER�ãSHUN\�D�R]GRE\��0RKRX�VH�]DFK\WLW�]D�SRK\EXMtFt�VH�VRXþiVWL� 
]D�t]HQt��3�L�SUiFL�YHQNX�VH�GRSRUXþXMt�SU\åRYp�UXNDYLFH�D�SURWLVNOX]RYi�REXY��0iWH�OL�GORXKp� 
YODV\��FKUD�WH�VL�MH�SRNUêYNRX�KODY\� 

�� 3RXåtYHMWH�RFKUDQQp�EUêOH 
-H�OL�SURYiG�Qi�SUiFH�]GURMHP�SUDãQRVWL��SRXåtYHMWH�WDNp�ãWtWHN�QD�REOLþHM�QHER�PDVNX�SURWL� 
SUDFKX� 

��� 3�LSRMWH�RGViYDFt�]D�t]HQt 
-H�OL�SUDFRYQt�]D�t]HQt�Y\EDYHQp�SUR�S�LSRMHQt�RGViYDFtKR�]D�t]HQt�QHER�VE�UQpKR�]D�t]HQt�� 
]DEH]SHþWH��DE\�WDNRYp�]D�t]HQt�E\OR�NH�VWURML�EH]SHþQ��S�LSRMHQR�D��iGQ��SRXåtYiQR� 

��� 1H]DFKi]HMWH�ãSDWQ��V�HOHNWULFNRX�S�tYRGQt�ã��URX 
1LNG\�QHQRVWH�VWURM�QHER�]D�t]HQt�]D�S�tYRGQt�ã��UX�D�S�L�RGSRMRYiQt�RG�]iVXYN\�WR� 
QHSURYiG�MWH�WDKiQtP�]D�ã��UX��&KUD�WH�ã��UX�S�HG�WHSOHP��ROHMHP�D�RVWUêPL�S�HGP�W\� 

��� 8SHYQ�WH�S�HGP�W��QD�NWHUpP�SUDFXMHWH 
3RXåLMWH�~SLQN\�QHER�VY�UiN�N�XSQXWt�GDQpKR�REURENX��-H�WR�EH]SHþQ�Mãt�QHå�GUåHQt�Y�UXFH�D� 
XYROQt�WR�RE��UXFH�N�RYOiGiQt�VWURMH�D�N�SURYiG�Qt�SUiFH� 
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�� 9Q�Mãt�S�tUXED ��� .�tGORYi�PDWLFH ��� 9tþNR�GUåiNX�XKOtN� 
�� 1iVWUþQê�NOtþ ��� =iNODGQD ��� âURXERYiN 
�� 8WiKQRXW ��� 2GViYDFt�WUXELFH 

63(&,),.$&( 
0RGHO	 ����.% 
3U�P�U�NRWRXþH ����������������������������������������������������������������������������������������������������������� ����PP 
0D[���H]Qi�KORXEND ������������������������������������������������������������������������������������������������������� ���PP 
2WiþN\�EH]�]DWtåHQt��RW�PLQ ��������������������������������������������������������������������������������������������� ����� 
&HONRYi�GpOND �������������������������������������������������������������������������������������������������������������� ����PP 
ýLVWi�KPRWQRVW���������������������������������������������������������������������������������������������������������������� ����NJ 
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3�LSRMHQt�N�HOHNWULFNp�VtWL 
7DWR��H]DþND�VH�PXVt�S�LSRMLW�N�S�tYRGX�HOHNWULFNpKR�SURXGX�VWHMQpKR�QDS�Wt�MDNR�MH�QDS�Wt�XYHGHQp� 
QD�YêUREQtP�ãWtWNX��6Pt�WR�EêW�SRX]H�MHGQRIi]RYê�S�tYRG�VW�tGDYpKR�SURXGX���H]DþND�PXVt�EêW�S�L� 
SUiFL�V�Qt�X]HPQ�QD��DE\�E\OD�REVOXKD��H]DþN\�FKUiQ�QD�SURWL�~UD]X�HOHNWULFNêP�SURXGHP�� 
3RXåtYHMWH�SRX]H�W�tYRGLþRYp�S�tYRGQt�ã��U\��NWHUp�MVRX�Y\EDYHQ\�RFKUDQQêP�NRQWDNWHP� 

8SR]RUQ�Qt�QD�EH]SHþQRVW 
9�]iMPX�YODVWQt�EH]SHþQRVWL�VH�VH]QDPWH�V�S�LORåHQêPL�Ä3UDYLGO\�EH]SHþQp�SUiFH³�D��L�WH�VH�MLPL� 

6<0%2/< 
1D�QiVOHGXMtFtFK�REUi]FtFK�MVRX�XYHGHQ\�V\PERO\��NWHUp�QDOH]QHWH�QD�WpWR�S�tPRþDUp�SLOH�

3�HG�XYHGHQtP�SLO\�GR�þLQQRVWL�VH�XEH]SHþWH��åH�Yê]QDPX�W�FKWR�V\PERO��UR]XPtWH�


3�HþW� LWH�V �QiYRG�N�REVOX]H 

'92-,7È�,=2/$&( 

2YOiGiQt��REU����� 
9åG\�GUåWH��H]DþNX�SHYQ��Y�UXNRX��8VWDYWH�]iNODGQt�GHVNX�QD�REUREHN��NWHUê�VH�Pi��H]DW��DOH�WDN�� 
DE\�VH�GLDPDQWRYê�NRWRXþH�REURENX�QHGRWêNDO��3DN��H]DþNX�]DSQ�WH�D�Y\þNHMWH��GRNXG�VH�NRWRXþ� 
QHUR]WRþt�SOQRX�U\FKORVWt��1\Qt�MHGQRGXãH�SRK\EXMWH��H]DþNRX�GRS�HGX�SR�SRYUFKX�REURENX�� 
XGUåXMWH�ML�QDSORFKR�D�SRVWXSXMWH�GRS�HGX�]YROQD�D�SO\QXOH��GRNXG�VH��H]�QHVNRQþt��8GUåXMWH�URYQRX� 
þiUX��H]X�D�URYQRP�UQRX�U\FKORVW�SRVWXSX� 

�832=251�1Ë� 
�	 3RK\EXMWH��H]DþNRX�GRS�HGX�URYQ��D�MHPQ���6tOD�D�QDGP�UQê�S�tWODN�QHER�GRNRQFH� 

SURKêEiQt��Yi]QXWt�D�QDNUXFRYiQt�NRWRXþH�E�KHP��H]X�P�åH�YpVW�N�S�HK�tYiQt� 
HOHNWURPRWRUX�D�N�QHEH]SHþQpPX�]S�WQpPX�Ui]X��H]DþN\� 
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832=251�1Ë� 
3�HG�MDNRXNROLY�SUDFt�SURYiG�QRX�QD��H]DþFH�VH�YåG\�S�HVY�GþWH��]GD�MH��H]DþND�Y\SQXWi�D� 
RGSRMHQi�RG�S�tYRGQt�VtW�� 

3R�SRXåLWt 
9\IRXNHMWH�SUDFK�]�YQLW�NX��H]DþN\�WDN��åH�ML�QHFKiWH�FKYtOL�E�åHW�EH]�]DWtåHQt��.DUWiþHP�RGVWUD�WH� 
SUDFK�QDKURPDG�Qê�QD�]iNODGQ���3UDFK�QDKURPDG�Qê�Y�HOHNWURPRWRUX�QHER�QD�]iNODGQ��P�åH�EêW� 
S�tþLQRX�QHVSUiYQp�þLQQRVWL��H]DþN\� 

9êP�QD�XKOtNRYêFK�NDUWiþ���REU�����D�REU����� 
9\P��WH�XKOtNRYp�NDUWiþH�HOHNWURPRWRUX��MVRX�OL�RSRW�HERYDQp�Då�SR�PH]Qt�]QDþNX��1HMSUYH� 
VHMP�WH�NU\W��$��D�SDN�Y\P��WH�VRXþDVQ��RED�XKOtNRYp�NDUWiþH��3RXåtYHMWH�SRX]H�QDSURVWR�VWHMQp� 
NDUWiþH� 

$E\��H]DþND�E\OD�YåG\�EH]SHþQi�D�VSROHKOLYi��Pi�RSUDY\��~GUåEX�QHER�VH�L]RYiQt�YåG\�SURYpVW� 
DXWRUL]RYDQp�VHUYLVQt�VW�HGLVNR�0DNLWD� 

=È58.$ 
=DUXþXMHPH��åH�]QDþNRYi�]D�t]HQt�0DNLWD�RGSRYtGDMt�SODWQêP�]iNRQ�P�D�S�HGSLV�P�WRKR�NWHUpKR� 
VWiWX��=iUXND�VH�QHY]WDKXMH�QD�SRãNR]HQt�QHER�]iYDG\��NH�NWHUêP�GRãOR�Y�G�VOHGNX�QRUPiOQtKR� 
RSRW�HEHQt��YLQRX�S�HW�åRYiQt�QHER�QHVSUiYQpKR�]DFKi]HQt�V�YêURENHP��3URVtPH��DE\VWH�Y� 
S�tSDG��XSODW�RYiQt�QiURN��]H�]iUXN\�]DVODOL�QHUR]PRQWRYDQê�YêUREHN�VSROX�VH�=È58ý1Ë0� 
/,67(0�S�LORåHQêP�QD�NRQFL�WRKRWR�QiYRGX�VYpPX�SURGHMFL�QHER�GR�VHUYLVQtKR�VW�HGLVND�0DNLWD� 

3�Ë6/8â(1679Ë 
832=251�1Ë� 
9�QiVOHGXMtFt�þiVWL�WRKRWR�QiYRGX�MH�XYHGHQR�S�tVOXãHQVWYt�QHER�S�tGDYQp�]D�t]HQt��NWHUp�VH� 
GRSRUXþXMH�N�SRXåtYiQt�VSROHþQ��V�SRSVDQêP�]D�t]HQtP�]QDþN\�0DNLWD��3RXåtYiQt�MLQpKR� 
S�tVOXãHQVWYt�QHER�S�tGDYQpKR�]D�t]HQt�QHå�MH�XYHGHQR�S�HGVWDYXMH�QHEH]SHþt�SUR�Y]QLN� 
~UD]X��8YHGHQp�S�tVOXãHQVWYt�QHER�S�tGDYQp�]D�t]HQt�VH�PXVt�SRXåtYDW�SRX]H�VSUiYQêP� 
]S�VREHP�D�N�~þHOX��NH�NWHUpPX�MH�XUþHQR� 
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352+/Èâ(1Ë�2�6+2'��6�(& 
3RGHSVDQê�<DVXKLNR�.DQ]DNL��SRY��HQê�VSROHþQRVWt�0DNLWD�&RUSRUDWLRQ������� 
��6XPL\RVKL�&KR��$QMR��$LFKL������-DSRQVNR��SURKODãXMH��åH�WHQWR�YêUREHN 

�YêUREQt�þtVOR���YêUREQt�VpULH� 

Y\UREHQê�VSROHþQRVWt�0DNLWD�&RUSRUDWLRQ�Y�-DSRQVNX�Y\KRYXMH�QiVOHGXMtFtP� 
QRUPiP�QHER�QRUPDOL]DþQtP�GRNXPHQW�P 

+'�����(1�������(1�������(1������ 

SRGOH�VP�UQLF�&RXQFLO�'LUHFWLYHV��������((&���������((&�D��������((& 

�RG����OHGQD����� 

+OXþQRVW�D�YLEUDFH�PRGHOX�����.% 
7\SLFNp�KODGLQ\�KOXþQRVWL�GRVDKXMt�QiVOHGXMtFt�~URYQ�³


KODGLQD�DNXVWLFNpKR�WODNX��������������������G%�$�


DNXVWLFNê�YêNRQ���������������������������������G%�$�


��1RVWH�RFKUDQQp�SRP�FN\�SUR�RFKUDQX�VOXFKX��


7\SLFNi�VW�HGQt�JHRPHWULFNi�KRGQRWD�]U\FKOHQt�MH���P�V�� 
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