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2''Ë/����2SDWĜHQt�Y�SĜtSDGČ�QiKRGQpKR�~QLNX
=DVWDYWH�~QLN��SRNXG�MH�WR�EH]�UL]LND���3ĜHPtVWČWH�NRQWHMQHU\�]�REODVWL�UR]OLWt���.�~QLNX�
SĜLVWXSXMWH�SR�YČWUX���=DEUDĖWH�YQLNQXWt�GR�NDQDOL]DFH��YRGQtFK�WRNĤ��]iNODGĤ�EXGRY�
QHER�X]DYĜHQêFK�SURVWRU���2SODFK�UR]OLWp�OiWN\�Y\SRXãWČMWH�SĜHV�þLVWtUQX�RGSDGQtFK�
YRG�QHER�SRVWXSXMWH�QiVOHGRYQČ���6HEHUWH�D�VKURPiåGČWH�UR]SWêOHQê�PDWHULiO�
SRPRFt�QHY]QČWOLYpKR�DEVRUEþQtKR�SURVWĜHGNX��QDSĜ��StVNX��]HPLQ\��YHUPLNXOLWX�
NĜHPHOLQ\�D�XPtVWČWH�MHM�GR�NRQWHMQHUX�SUR�OLNYLGDFL�RGSDGX�Y�VRXODGX�V�PtVWQtPL�
SĜHGSLV\���/LNYLGXMWH�X�ILUP\�PDMtFt�DXWRUL]DFL�SUR�OLNYLGDFL�RGSDGĤ���.RQWDPLQRYDQê�
DEVRUSþQt�PDWHULiO�SĜHGVWDYXMH�VWHMQp�QHEH]SHþt��MDNR�UR]OLWê�SURGXNW�

9HONp�UR]OLWt �

����2GND]�QD�MLQp�RGGtO\ 9L]�RGGtO���SUR�SRKRWRYRVWQt�NRQWDNWQt�LQIRUPDFH�
9L]�RGGtO���SUR�LQIRUPDFH�R�YKRGQêFK�RVREQtFK�RFKUDQQêFK�SURVWĜHGFtFK�
9L]�RGGtO����SUR�GDOãt�LQIRUPDFH�R�QDNOiGiQt�V�RGSDGHP�

�

6NODGXMWH�Y�VRXODGX�V�PtVWQtPL�SĜHGSLV\���6NODGXMWH�Y�RULJLQiOQtFK�REDOHFK�
FKUiQČQêFK�SĜHG�SĜtPêP�VOXQHþQtP�]iĜHQtP�Y�VXFKêFK��FKODGQêFK�D�GREĜH�
YČWUDQêFK�SURVWRUiFK��RGGČOHQČ�RG�QHVOXþLWHOQêFK�PDWHULiOĤ��YL]�.DSLWROD�����D�MtGOD�D�
SLWt���1HXFKRYiYHMWH�VSROHþQČ�V�N\VHOLQDPL���'R�GRE\��QHå�EXGH�SĜLSUDYHQ�N�SRXåLWt�
XFKRYiYHMWH�NRQWHMQHU�X]DYĜHQê�D�XWČVQČQê���2WHYĜHQp�NRQWHMQHU\�VH�PXVt�]QRYX�
SHþOLYČ�XWČVQLW�D�XGUåRYDW�YH�VYLVOp�SROR]H��DE\�VH�]DEUiQLOR�~QLNX���1HVNODGXMWH�Y�
QHR]QDþHQêFK�NRQWHMQHUHFK���3RXåLMWH�YKRGQê�REDO�N�]DPH]HQt�NRQWDPLQDFH�
åLYRWQtKR�SURVWĜHGt�

2''Ë/����=DFKi]HQt�D�VNODGRYiQt
,QIRUPDFH�Y�WRPWR�RGGtOH�REVDKXMt�REHFQi�GRSRUXþHQt�D�SRN\Q\��6H]QDP�8UþHQêFK�SRXåLWt�Y�RGGtOH���E\�PČO�EêW�
NRQ]XOWRYiQ�SUR�GRVWXSQp�LQIRUPDFH�R�VSHFLILFNêFK�SRXåLWtFK�XYHGHQêFK�YH�VFpQiĜL�H[SR]LFH�

����2SDWĜHQt�SUR�EH]SHþQp�]DFKi]HQt

2FKUDQQi�RSDWĜHQt �

'RSRUXþHQt��WêNDMtFt�VH�
K\JLHQ\�SUiFH

�

����3RGPtQN\�SUR�EH]SHþQp�
VNODGRYiQt�OiWHN�D�VPČVt�
YþHWQČ�QHVOXþLWHOQêFK�OiWHN�
D�VPČVt

����6SHFLILFNp�NRQHþQp���VSHFLILFNi�NRQHþQi�SRXåLWt

'RSRUXþHQt �

�6SHFLILFNi�ĜHãHQt�SUR�
SUĤP\VORYê�VHNWRU

1HMVRX�N�GLVSR]LFL�

1HMVRX�N�GLVSR]LFL�

3RXåLMWH�YKRGQp�RVREQt�RFKUDQQp�SURVWĜHGN\��YL]�NDSLWROD������1HMH]WH���9\YDUXMWH�VH�
VW\NX�V�RþLPD��NĤåt�D�RGČYHP���9\YDUXMWH�VH�YGHFKRYiQt�YêSDUĤ�QHER�POK\�
8FKRYiYHMWH�Y�SĤYRGQtP�QHER�YH�VFKYiOHQpP�DOWHUQDWLYQtP�]iVREQtNX�Y\UREHQpP�]�
NRPSDWLELOQtKR�PDWHULiOX��SHYQČ�X]DYĜHQpP��NG\å�VH�QHSRXåtYi���&KUDĖWH�SĜHG�
N\VHOLQDPL���9�SUi]GQêFK�NRQWHMQHUHFK�]ĤVWiYDMt�]E\WN\�SURGXNWX��MHå�PRKRX�EêW�
QHEH]SHþQp���1HSRXåtYHMWH�NRQWHMQHU�RSDNRYDQČ�

-tGOR��SLWt�D�NRXĜHQt�MH�WĜHED�]DNi]DW�Y�PtVWHFK�NGH�VH�V�WtPWR�PDWHULiOHP�PDQLSXOXMH�
NGH�MH�VNODGRYiQ�D�]SUDFRYiYiQ���3UDFRYQtFL�VL�SĜHG�MtGOHP��SLWtP�D�NRXĜHQtP�PXVt�
XPêW�UXFH�D�REOLþHM���2GORåWH�NRQWDPLQRYDQê�RGČY�D�RFKUDQQp�SURVWĜHGN\�SĜHG�
YVWXSHP�GR�MtGHOQtFK�SURVWRUĤ���9L]�WDNp�RGGtO���SUR�GDOãt�LQIRUPDFH�R�K\JLHQLFNêFK�
RSDWĜHQtFK�

�

+\JLHQLFNp�OLPLW\�OiWHN�Y�RY]GXãt�SUDFRYLãW

2''Ë/����2PH]RYiQt�H[SR]LFH�RVREQt�RFKUDQQp�SURVWĜHGN\
,QIRUPDFH�Y�WRPWR�RGGtOH�REVDKXMt�REHFQi�GRSRUXþHQt�D�SRN\Q\��6H]QDP�8UþHQêFK�SRXåLWt�Y�RGGtOH���E\�PČO�EêW�
NRQ]XOWRYiQ�SUR�GRVWXSQp�LQIRUPDFH�R�VSHFLILFNêFK�SRXåLWtFK�XYHGHQêFK�YH�VFpQiĜL�H[SR]LFH�

����.RQWUROQt�SDUDPHWU\
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2''Ë/����2PH]RYiQt�H[SR]LFH�RVREQt�RFKUDQQp�SURVWĜHGN\

1i]HY�YêURENX�SĜtSUDYNX /LPLWQt�KRGQRW\�H[SR]LFH

'RSRUXþHQp�SURFHGXU\�
PRQLWRURYiQt

2EVDKXMH�OL�YêUREHN�VORåN\�V�SĜHGHSVDQêP�H[SR]LþQtP�OLPLWHP��PĤåH�EêW�SRWĜHEQp�
VOHGRYiQt�RVRE��RY]GXãt�QD�SUDFRYLãWL��QHER�ELRORJLFNp�VOHGRYiQt��DE\�E\OR�PRåQp�
XUþLW�~þLQQRVW�YHQWLODFH��QHER�MLQêFK�NRQWUROQtFK�RSDWĜHQt�D�QHER�XUþLW�QXWQRVW�
SRXåtYiQt�RFKUDQQêFK�GêFKDFtFK�SURVWĜHGNĤ���-H�WĜHED�RGNi]DW�QD�QRUP\�
PRQLWRURYiQt��QDSĜ���(YURSVNi�QRUPD�(1������2Y]GXãt�QD�SUDFRYLãWL���3RN\Q\�SUR�
VWDQRYHQt�LQKDODþQt�H[SR]LFH�FKHPLFNêP�OiWNiP�SUR�SRURYQiQt�V�OLPLWQtPL�KRGQRWDPL�
D�VWUDWHJLH�PČĜHQt���(YURSVNi�QRUPD�(1��������2Y]GXãt�QD�SUDFRYLãWL���1iYRG�N�
DSOLNDFL�D�SRXåLWt�SRVWXSĤ�SRVX]RYiQt�H[SR]LFH�FKHPLFNêP�D�ELRORJLFNêP�þLQLWHOĤP�
(YURSVNi�QRUPD�(1������2Y]GXãt�QD�SUDFRYLãWL���9ãHREHFQp�SRåDGDYN\�QD�SRVWXS\�
PČĜHQt�FKHPLFNêFK�OiWHN���3UR�PHWRG\�VWDQRYHQt�QHEH]SHþQêFK�OiWHN�MH�URYQČå�
QXWQê�RGND]�QD�QiURGQt�QiYRG\�SRVWXSX�

2FKUDQD�UXNRX 9�SĜtSDGČ�SĜHGSRNOiGDQpKR�QHEH]SHþt�MH�WĜHED�SĜL�PDQLSXODFL�V�FKHPLFNRX�OiWNRX�
SRXåtYDW�VFKYiOHQp�D�FHUWLILNRYDQp�QHSURSXVWQp�UXNDYLFH�RGROQp�SURWL�FKHPLNiOLtP�
6�RKOHGHP�QD�SDUDPHWU\�VWDQRYHQp�YêUREFHP�UXNDYLF�NRQWUROXMWH�EČKHP�SRXåtYiQt�
]GD�VL�UXNDYLFH�XFKRYiYDMt�VYp�RFKUDQQp�YODVWQRVWL���-H�WĜHED�SR]QDPHQDW��åH�þDV�
SUĤQLNX�SUR�OLERYROQê�PDWHULiO�UXNDYLF�VH�PĤåH�X�UĤ]QêFK�YêUREFĤ�UXNDYLF�OLãLW���9�
SĜtSDGČ�VPČVt�VNOiGDMtFtFK�VH�]�YtFH�OiWHN�QHO]H�RFKUDQQRX�GREX�UXNDYLF�SĜHVQČ�
RGKDGQRXW�

9�SĜtSDGČ�SĜHGSRNOiGDQpKR�QHEH]SHþt�SRVWĜtNiQt�WHNXWLQRX��Y]QLNX�HPXO]H�QHER�
UR]SUiãHQt�MH�WĜHED�SRXåtYDW�RFKUDQQp�SURVWĜHGN\�]UDNX���3RNXG�MH�NRQWDNW�
SUDYGČSRGREQê�D�KRGQRFHQt�QHQD]QDþXMH�Y\ããt�VWXSHĖ�RFKUDQ\��MH�QXWQp�SRXåtYDW�
W\WR�RFKUDQQp�SURVWĜHGN\���X]DYĜHQp�FKHPLFNp�EUêOH�

2FKUDQD�Rþt�D�REOLþHMH

�

�

�

XKOLþLWDQ�VRGQê 0=&5�3(/�13.�3��ýHVNi�UHSXEOLND����������
��3(/����PJ�Pñ���KRGLQ�
��13.�3�����PJ�Pñ����PLQXW\�

K\GUR[LG�VRGQê 0=&5�3(/�13.�3��ýHVNi�UHSXEOLND����������
��13.�3����PJ�Pñ����PLQXW\�
��3(/����PJ�Pñ���KRGLQ�

2FKUDQD�NĤåH

9�SĜtSDGČ�PRåQpKR�QHEH]SHþt�MH�WĜHED��DE\�SĜtVOXãQê�RGERUQtN�SRGOH�W\SX�
Y\NRQiYDQp�þLQQRVWL�SĜHG�PDQLSXODFt�V�WRXWR�OiWNRX�]YROLO�YKRGQp�RVREQt�RFKUDQQp�
SRPĤFN\�

�

9KRGQp�WHFKQLFNp�NRQWURO\ � 1HMVRX�åiGQp�]YOiãWQt�SRåDGDYN\�QD�YČWUiQt���6SUiYQp�FHONRYp�YČWUiQt�E\�PČOR�EêW�
GRVWDWHþQp�SUR�UHJXODFL�SUDFRYQt�H[SR]LFH�YH�Y]GXFKX�REVDåHQêFK�QHþLVWRW���3RNXG�
WHQWR�YêUREHN�REVDKXMH�SĜtVDG\�V�RPH]HQRX�GpONRX�Y\VWDYHQt�RUJDQLVPX��SRXåtYHMWH�
MHM�Y�X]DYĜHQêFK�SURVWRUHFK��Y�SURVWRUHFK�V�SĜtPRX�YHQWLODFt�QHER�SRPRFt�GDOãtFK�
WHFKQLFNêFK�RSDWĜHQt�]DMLVWČWH��DE\�GpOND�Y\VWDYHQt�SUDFRYQtNĤ�YêURENX�QHSĜHViKOR�
åiGQp�GRSRUXþHQp�QHER�VWDQRYHQp�OLPLW\�

3R�PDQLSXODFL�V�FKHPLNiOLHPL�D�SĜHG�MtGOHP��NRXĜHQtP��SRXåLWtP�WRDOHW\�QHER�QD�
NRQFL�VPČQ\�GĤNODGQČ�RP\MWH�UXFH��SĜHGORNWt�D�WYiĜ���.�RGVWUDQČQt�SRWHQFLiOQČ�
NRQWDPLQRYDQêFK�RGČYĤ�MH�WĜHED�SRXåtW�YKRGQp�SRVWXS\���3ĜHG�GDOãtP�SRXåLWtP�
]QHþLãWČQê�RGČY�Y\SHUWH���=DMLVWČWH�PRåQRVW�YêSODFKX�Rþt�D�VSUFKX�Y�EOt]NRVWL�
SUDFRYLãWČ�

����2PH]RYiQt�H[SR]LFH

+\JLHQLFNi�RSDWĜHQt �

+RGQRW\�'(/�QHMVRX�GRVWXSQp�

2GKDG�NRQFHQWUDFH��SĜL�NWHUp�GRFKi]t�N�QHSĜt]QLYêP�~þLQNĤP

+RGQRW\�3(&�QHMVRX�GRVWXSQp�

2GYR]HQi�~URYHĖ��SĜL�NWHUp�GRFKi]t�N�QHSĜt]QLYêP�~þLQNĤP

,QGLYLGXiOQt�RSDWĜHQt�SUR�RFKUDQX

2FKUDQD�WČOD �

-LQi�RFKUDQD�NĤåH 9KRGQi�REXY�D�RSDWĜHQt�SUR�RFKUDQX�NĤåH�PXVt�EêW�]YROHQ\�SRGOH�SURYiGČQpKR�
~NRQX�D�SĜtWRPQêFK�UL]LN��D�PXVt�EêW�VFKYiOHQ\�RGERUQtNHP�SĜHG�]DKiMHQtP�SUiFH�V�
WtPWR�SURGXNWHP�
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9�SĜtSDGČ�SĜHGSRNOiGDQpKR�QHEH]SHþt�SRXåtYHMWH�YKRGQp�UHVSLUiWRU\�þLVWtFt�Y]GXFK�
QHER�V�SĜtYRGHP�Y]GXFKX��RGSRYtGDMtFt�VFKYiOHQêP�QRUPiP���9êEČU�UHVSLUiWRUX�
PXVt�Y\FKi]HW�]H�]QiPp�QHER�SĜHGSRNOiGDQp�~URYQČ�H[SR]LFH��QHEH]SHþQRVWL�
SURGXNWX�D�EH]SHþQRVWQtFK�SUDFRYQtFK�OLPLWĤ�Y\EUDQpKR�UHVSLUiWRUX�

2FKUDQD�GêFKDFtFK�FHVW �

2PH]RYiQt�H[SR]LFH�
åLYRWQtKR�SURVWĜHGt

� 3UR�]DMLãWČQt�GRGUåHQt�OHJLVODWLYRX�VWDQRYHQêFK�SRGPtQHN�RFKUDQ\�åLYRWQtKR�
SURVWĜHGt�MH�SRWĜHEQp�NRQWURORYDW�HPLVH�]�YHQWLODþQtFK�D�YêUREQtFK�]DĜt]HQt���9�
QČNWHUêFK�SĜtSDGHFK�EXGH�SUR�VQtåHQt�HPLVt�QD�SĜLMDWHOQRX�~URYHĖ�SRWĜHEQp�]DĜDGLW�
SUDþN\�GêPĤ��ILOWU\��QHER�SURYpVW�~SUDY\�YêUREQtFK�]DĜt]HQt�

����&

6NXSHQVWYt

%RG�WiQt���ERG�WXKQXWt

3RþiWHþQt�ERG�YDUX�D�UR]PH]t�
ERGX�YDUX

7ODN�SiU\

5HODWLYQt�KXVWRWD

+XVWRWD�SiU\

5R]SXVWQRVW

.DSDOQp�

��&

�����

1HMVRX�N�GLVSR]LFL�

1HMVRX�N�GLVSR]LFL�

1HMVRX�N�GLVSR]LFL�

&KDUDNWHULVWLFNi�=iSDFK

S+

%H]EDUYi�Då�VYČWOHåOXWi�%DUYD

5\FKORVW�RGSDĜRYiQt 1HMVRX�N�GLVSR]LFL�

7HSORWD�VDPRY]QtFHQt

%RG�Y]SODQXWt

����&

=DYĜHQpKR�NHOtPNX��!����&

1HMVRX�N�GLVSR]LFL�

1HMVRX�N�GLVSR]LFL�

1HMVRX�N�GLVSR]LFL�

����

9LVNR]LWD 1HMVRX�N�GLVSR]LFL�

1HMVRX�N�GLVSR]LFL�3UDKRYi�KRGQRWD�]iSDFKX

5R]GČORYDFt�NRHILFLHQW��Q�
RNWDQRO�YRGD

+RUQt�GROQt�PH]Qt�KRGQRW\�
KRĜODYRVWL�QHER�YêEXãQRVWL

9êEXãQp�YODVWQRVWL
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1HMVRX�N�GLVSR]LFL�2[LGDþQt�YODVWQRVWL �

����,QIRUPDFH�R�]iNODGQtFK�I\]LNiOQtFK�D�FKHPLFNêFK�YODVWQRVWHFK

9]KOHG

����'DOãt�LQIRUPDFH

'RED�KRĜHQt 1HO]H�SRXåtW�

5\FKORVW�KRĜHQt 1HO]H�SRXåtW�

�

�

7HSORWD�UR]NODGX � 1HMVRX�N�GLVSR]LFL�

2''Ë/����)\]LNiOQt�D�FKHPLFNp�YODVWQRVWL

+RĜODYRVW��SHYQp�OiWN\��SO\Q\� � 1HMVRX�N�GLVSR]LFL�

%H]�GDOãtFK�LQIRUPDFt�

3URGXNW�MH�VWDELOQt������&KHPLFNi�VWDELOLWD �

�����0RåQRVW�QHEH]SHþQêFK�
UHDNFt

� =D�QRUPiOQtFK�SRGPtQHN�VNODGRYiQt�D�SRXåtYiQt�QHGRFKi]t�N�QHEH]SHþQêP�
UHDNFtP�

2''Ë/�����6WiORVW�D�UHDNWLYLWD
�����5HDNWLYLWD � 3UR�WHQWR�SURGXNW�QHER�MHKR�VORåN\�QHMVRX�GRVWXSQp�åiGQp�VSHFLILFNp�~GDMH�]H�

]NRXãHN�WêNDMtFt�VH�UHDNWLYLW\�

'DWXP�Y\GiQt�'DWXP�UHYL]H � ��������������



+*�þLVWLþ�VSiU

2GSRYtGi�QDĜt]HQt��(6��þ�������������5($&+���SĜtORKD�,,���ýHVNi�UHSXEOLND

2''Ë/�����6WiORVW�D�UHDNWLYLWD

�����1HEH]SHþQp�SURGXNW\�
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�����3RGPtQN\��NWHUêP�MH�
WĜHED�]DEUiQLW

äiGQp�VSHFLILFNp�~GDMH�

=D�QRUPiOQtFK�VNODGRYDFtFK�SRGPtQHN�D�SRXåLWt�E\�VH�QHPČO\�Y\WYiĜHW�QHEH]SHþQp�
SURGXNW\�UR]NODGX�

5HDNWLYQt��QHER�QHNRPSDWLELOQt�V�QiVOHGXMtFtPL�PDWHULiO\�
N\VHOLQ\

�

�

�����1HVOXþLWHOQp�PDWHULiO\ �

$NXWQt�WR[LFLWD

XKOLþLWDQ�VRGQê /'���2UiOQt .U\VD �����PJ�NJ �

1i]HY�YêURENX�SĜtSUDYNX 9êVOHGHN 'UXK\ 'iYND ([SR]LFH

=iYČU�VKUQXWt � 1HMVRX�N�GLVSR]LFL�

.DUFLQRJHQLWD

=iYČU�VKUQXWt � 1HMVRX�N�GLVSR]LFL�

0XWDJHQLWD

=iYČU�VKUQXWt � 1HMVRX�N�GLVSR]LFL�

7HUDWRJHQLWD

=iYČU�VKUQXWt � 1HMVRX�N�GLVSR]LFL�

7R[LFLWD�SUR�UHSURGXNFL

=iYČU�VKUQXWt � 1HMVRX�N�GLVSR]LFL�
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