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� � ���,QGLNi WRU�QHNRQWURORYDQpKR�YêVWXSX�

� � ���,QGLNi WRU�FK\ E�P D[ LP D��� �&1 6�2 � ��

� � ���,QGLNi WRU�Qt] NpKR�QDS Wt�EDWHULH�

� � ���,QGLNi WRU�³1 R�IO\ ´�

� � ���,QGLNi WRU�³' HVDẂ�±�] UXãLW�QDVWDYHQt�

� � ���9êãNRYi �~URYH �

� � ���- HGQRWND�KORXENRYp�P tU\ ��IW��P ��

� � ���- HGQRWND�WHSORWQt�P tU\ ��&HOVLXV�) DKUHQKHLW��

� � ���9êE U�SURJUDP X�VODGNi �P R VNi �YRGD�

� � ���,QGLNi WRU�QLWUR[ RYpKR�SRWi S Qt�

� � ���,QGLNi WRU�DNWLYQtKR�UHåLP X�

�
7HFKQLFNp�IXQNþQt�FKDUDNWHULVWLN\ �

�
7HFKQLFNp�FKDUDNWHULVWLN\ �
�
+ORXENRYp�P HQt��

� � 0 D[ LP i OQt�P LWHOQi �KORXEND�� � � P � �� � � IW��
� � 5 R] OLãHQt��P HQt�Y�UR] P H] t�� �GR�� � � �P � �� � FP ���� P �Y�UR] P H] t�� � � �±�� � � P ���
� � 7HSORWQt�NRP SHQ] DFH�P HQt�
�� 3 HVQRVW�P HQt�RG�� �GR�� � P �� �� �� � �XND] DWHOH�
�� . DOLEURYi QR�QD�VODGNRX�YRGX�
�� 5 R] GtO�Y�P R VNp�YRG �� �� � �
�
�
�
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�����7HSORWQt�P HQt��
� � 5 R] VDK�P HQt��� � �� � � �&��
� � 5 R] OLãHQt�~GDM�� &�
�� 3 HVQRVW�P HQt�� �� ��� &��
�
�����$OJRULWP \ ��
� � � � �WNi RYêFK�VNXSLQ��RG�� �� �GR�� � � �P LQXW�
�� ' HWHUP LQLVWLFNê�±�H[ SRQHQFLi OQt�DOJRULWP XV�V�0 �KRGQRWDP L���P LFUREXEOLQ\ ���NWHUê�

E\ O�RGYR] HQ�] �SURYHGHQêFK�VWXGLt�5 RJHUVH�D�3RZHOD�SRXåtYDMtFt�' RSSOHURY\ �
P HWRG\ ��P RGLILNRYDQê�+DOGDQH���

� � 3RGVYtFHQt�GLVSOHMH��NRQWURORYi QR�þDVRYDþHP �QHER�SHUP DQHQWQt���
� � =GURM�QDS Wt��� �DONDOLFNp�� �� 9 �EDWHULH�W\ SX�$$$�VQDGQR�Y\ P QLWHOQp�XåLYDWHOHP ��
�� äLYRWQRVW�EDWHULt���

3 LEOLåQ �� � �P VtF �QD�� � �SRQRU �D�S tOHåLWRVWQêP �SRXåLWtP �SRGVYtFHQt�GLVSOHMH��
3 LEOLåQ �� � �SRQRU �V�WUYDOH�] DSQXWêP �SRGVYtFHQtP �GLVSOHMH��

�� 2 SHUDþQt�WHSORW\ ���RG��� � �GR�� � � �&��
� � 6NODGRYDFt�WHSORWD��RG��� � �GR�� � � �&����
�
�
&KDUDNWHULVWLN\ �IXQNFt��
�
� � 2 SHUDþQt�UHåLP \ ��

$LU���Y] GXFK�
1 LWUR[ ���RERKDFHQê�Y] GXFK�
* DXJH��KORXENRP U��þDV�QD�GQ �

�� 6WRS�UHåLP ��X] DP þHQt�Y�S tSDG �Y\ QHFKDQp�] DVWi YN\ �D�QHER�QHNRQWURORYDQpKR�
YêVWXSX��SRNXG�QHE\ OR�Y\ SQXWR�XåLYDWHOHP ���

� � +ORXENRYê�GLVSOHM��P ���IW�
�� ' LVSOHM�WHSORW\ ��&���) �
� � 9ROED��VODGNi ���P R VNi �YRGD��P DQXi OQt��
� � 9êãNRYp�SURJUDP \ ��

3 � �� � �±�� � � P � �� �±�� � � � IW��
3 � �� � � � �±�� � � � P � �� � � � �±�� � � � IW��
3 � �� � � � � �±�� � � � P � �� � � � �±�� � � � IW��
3 � ��QDG�� � � � P � �QDG�� � � � IW��

� � ' HNRP SUHVQt�] DVWi YN\ ��Då�GR�� � P � �� � IW��
� � 2 GOLãHQi �U\ FKORVW�YêVWXSX�RG��� � �±�� � P ���P LQ�� �� � �±�� � IW���P LQ��
� � =YXNRYp�DODUP \ ��NWHUp�O] H�Y\ SQRXW���

6ODEp�EDWHULH�
3RUXãHQt�KORXEN\ �GHNRP SUHVQt�] DVWi YN\ �
3 HNURþHQt�YêVWXSRYp�U\ FKORVWL�
. RQHF�EH] GHNRP SUHVQtKR�OLP LWX�
' RVDåHQt�P D[ LP i OQt�SRYROHQp�KORXEN\ �SUR�QDSURJUDP RYDQp�KRGQRW\ �P D[ LP i OQtKR�
332 � ��

� � 5 HåLP �VLP XOi WRUX��
� � 5 RORYi Qt�EH] �GHNRP SUHVQtFK�OLP LW��RG�� � �GR�� � P ��
� � . DOHQGi Qt�KRGLQ\ ��<HDU���URN��0 RQWK���P VtF��' DWH���GDWXP ��+RXU���KRGLQD��

0 LQXWHV���P LQXW\ ��YþHWQ �S HVWXSQpKR�URNX��
� � 3URSRMHQt�V�3&��2 SWLFNp�VH�VpULRYêP �DGDSWpUHP �5 6�� � � ��
� � 3DUDP HWU\ �SURJUDP RYDWHOQp�XåLYDWHOHP ��WODþtWN\ �QHER�3&�SURSRMHQtP ���

� �$LU���1 LWUR[ ���%RWWRP �7LP H�

��2 EVDK�N\ VOtNX�Y�GêFKDFt�VP VL��RG�� � �GR�� � �� � �V�Qi U VWHP �� � ��
� �0 D[ LP i OQt�332 � �SDUFLi OQt�WODN�2 � ���RG�� �� �GR�� �� �EDU ��������
�

������� �9êãNRYê�SURJUDP �
������� �- HGQRWND�P HQt�WHSORW\ ��&���) ��
������� �- HGQRWND�P HQt�KORXEN\ ��P ���IW��
������� �6ODGNi ���P R VNi �YRGD��
������� �=YXNRYp�DODUP \ ��RQ���RII� �] DS����Y\ S���
������� �=DVWDYHQt�UHåLP X�SUR�QHNRQWURORYDQê�YêVWXS��RQ���RII���
������� �1 DVWDYHQt�NDOHQGi QtFK�KRGLQ��
������� �9 \ P D] i Qt�SDP WL�] E\ WNRYpKR�GXVtNX��
� �����+LVWRULH���
������� �ý tVOR�YãHFK�] D] QDP HQDQêFK�SRQRU ��
������� �+RGLQ\ �D�P LQXW\ �YãHFK�] D] QDP HQDQêFK�SRQRU ��
������� �1 HMKOXEãt�] D] QDP HQDQê�SRQRU��
�������3RQRU\ �XFKRYDQp�Y�GHQtNX��� � �SRQRU �V�SURILOHP ��P D[ LP i OQ �� � ���������
�������KRGLQ��
�� �=i ] QDP �SURILOX�SRQRUX�SR�� � �VHNXQGi FK��
� � �' DWD�XFKRYDQi �Y�GHQtNX��

�� �' DWXP �VWDUWX�SRQRUX�D�þDV��URN��P VtF��GHQ��KRGLQD��P LQXWD���
�������� �1 DVWDYHQt�SRQRUX���
� � �2 SHUDþQt�UHåLP ��³$LÚ��³1 LWUR[ ´��³%RWWRP �7LP H́ �
� � �6ODQi ���VODGNi �YRGD��
� � �9êãNRYê�SURJUDP ��
� � �� �2 � ��Y�GêFKDFt�VP VL�
� � �1 DVWDYHQt�SRYROHQpKR��P D[ LP D�þi VWHþQpKR�WODNX�2 � ��332 � �P D[ ��
�������� �7HFKQLFNi �GDWD���
� � �7UYi Qt�SRQRUX��
� � �0 D[ LP i OQt�KORXEND��UR] OLãHQt�� � FP ���
� � �0 LQ��WHSORWD���
� � �� �&1 6�2 � �QD�] Dþi WNX�SRQRUX��
� � �� �&1 6�2 � �QD�NRQFL�SRQRUX��
��������� �&K\ EQp�FKRYi Qt�SRG�YRGRX��
� � �3 HFKRGQp�S HNURþHQt�GHNRP S��] DVWi YN\ ��
� � �9 \ QHFKDQi �GHNRP S��] DVWi YND��
� � �9 \ VRNi �YêVWXSRYi �U\ FKORVW��
� � �1 HNRQWURORYDQê�YêVWXS��
� � �3 HNURþHQt�SRYROHQpKR�P D[ LP XP D�332 � ����
� � �3 HNURþHQt�SRYROHQpKR�P D[ LP D�� �&1 6�2 � ��
��������� �%RG\ �� � �VHNXQGRYêFK�LQWHUYDO�SURILO��
� � �0 D[ ��KORXEND�GRVDåHQi �E KHP �NDåGpKR�LQWHUYDOX��UR] OLãHQt�� � FP ���
� � �3 tOLãQi �U\ FKORVW�YêVWXSX��
� � �9 \ QHFKDQi �GHNRP S��] DVWi YND���
� � �' HFR� �GHNRP SUHVH���1 R�GHFR� �EH] GHNRP SUHVQt�
�
�
�
�
�
�
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2 SHUDþQt�UHåLP \ �
�
9ãHFK�� �RSHUDþQtFK�UHåLP �SRWi S þVNpKR�SRþtWDþH�' $5 : ,1 �MH�SRSVi QR�QtåH��
�
� ��2 ) ) �UHåLP ��Y\ SQXWR���
� ��' ,9 ( �UHåLP ��UHåLP �SRQRUX���
� ��68 5 ) �UHåLP ��SRYUFKRYê�UHåLP ���
� ��6( 7�UHåLP ��UHåLP �QDVWDYHQt���
� ��&/ 2 &. �UHåLP ��UHåLP �KRGLQ���
� ��3 / $1 �UHåLP ��UHåLP �SOi QRYi Qt���
� ��6 ,0 8 / �UHåLP ��UHåLP �VLP XODFH���
� ��/ 2 * %2 2 . �UHåLP ��GHQtNRYê�UHåLP ���
� ��3&�UHåLP ��

�- DN�MH�XNi ] i QR�QD�) LJ��$ ��REU��$ ���MH�P RåQp�S HMtW�] �MHGQRKR�UHåLP X�QD�GDOãt�����
�VWLVNQXWtP ��0 2 ' ( �QHER�VH�YUi WLW�] S W�GR�S HGFKR] tKR�UHåLP X�VWLVNQXWtP �����
�ãLSHN���

�
8 åLWHþQp�IXQNFH�

�
0 RQLWRURYi Qt�~URYQ �QDS Wt�Y�EDWHULL�
�
' $5 : ,1 �SHULRGLFN\ �P RQLWRUXMH�QDS Wt�EDWHULH��- HVWOLåH�MH�QDS Wt�EDWHULH�P DOp��OHYHO�� ���
~URYH �� � ��] D] Qt�] YXNRYê�VLJQDO��REMHYt�VH�LNRQD�EDWHULH�D�X] DP NQH�VH�IXQNFH�
SRGVYtFHQt�GLVSOHMH���
- HVWOLåH��QDS Wt�EDWHULH�NOHVQH�QD�OHYHO�� �E KHP �SRQRUX��REMHYt�VH�LNRQD�EDWHULH��DOH�
] YXNRYê�VLJQi O�MH�] DEORNRYi Q���
2 EþDV�MH�P RåQp�Y\ NRQDW�MHãW�GDOãtFK�S W�SRQRU ��L�NG\ å�VH�REMHYt�LNRQD�EDWHULH��YL] �
NDSLWROD�) $4 ���. G\ å�EDWHULH�NOHVQH�QD�VYRX�QHMQLåãt�~URYH ��OHYHO�� ���REMHYt�VH�Qi SLV�
³RII�E$Ẃ�) LJ��� ��REU��þ��� � �D�' $5 : ,1 �VH�Y\ SQH���

�� �
,�NG\ å�VH�SRWi S þVNê�SRþtWDþ�QHSRXåtYi ��P O\ �E\ �EêW�EDWHULH�Y\ P RYi Q\ �QHMP pQ �
NDåGêFK�� � �P VtF �
�
�
�
�
�
�
�

$ XWRP DWLFNp�Y\ SQXWt�
�
- HVWOLåH�MH�' $5 : ,1 �] DSQXWê��DOH�QHMVRX�SRXåtYi QD�åi GQi �WODþtWND�SR�XUþLWRX�GREX��
DXWRP DWLFN\ �VH�Y\ SQH��7DWR�GRED�VH�OLãt�Y�] i YLVORVWL�QD�SUi Y �SRXåtYDQpP �RSHUDþQtP �
UHåLP X���
' ,9( �±�35 ( �' ,9( ��S HG�SRQRUHP ��±�� � �P LQXW���
' ,9( �±�' ,9( ��E KHP �SRQRUX��� �1 ,. ' <���
6 ,0 8 / �±�' ,9( ��32 67' ,9( ��68 5 ) $&( �±�� � �P LQXW��
/ 2 * %2 2 . �±�DXWRP DWLFNp�URORYi Qt�SURILOX�±�� � �P LQXW�
=D�RVWDWQtFK�SRGP tQHN�±�� �P LQXW\ �
�
ý DVRYDþ�DXWRP DWLFNpKR�Y\ SQXWt�VH�YUi Wt�QD�] Dþi WHN��NG\ NROLY�VWLVNQHWH�WODþtWNR�D�Y�3&�
UHåLP X�VH�] QRYX�QDVWDYt�S L�NDåGpP �S HQRVX���
3R�SRQRUX��QHQt�OL�³1 R�IO\ ´�QXOD��VH�' $5 : ,1 �S HSQH�QD�RII�UHåLP ��DOH�GLVSOHM�] VWi Yi �
DNWLYQt��SRVN\ WXMtFt�Q MDNp�LQIRUP DFH��. G\ å�þDV�³1 R�IO\ ´�RGSRþtWi �N�QXOH��GLVSOHM�VH�
Y\ SQH���
3RGVYtFHQt�GLVSOHMH�
�
,OXP LQDFH�SRGVYtFHQt�MH�Y�UHåLP X�' ,9( �N�GLVSR] LFL�D�O] H�ML�DNWLYRYDW�GY P D�] S VRE\ ��
�
35 ( �' ,9( �
� � � � �VHNXQG�NRQWURORYi QR�þDVRYDþHP ��VWLVNQ WH�ãLSNRYp�WODþtWNR�QD�S LEOLåQ ��� �

VHNXQG\ �
�
' ,9( ��
� � � � �VHNXQG�NRQWURORYi QR�þDVRYDþHP ��VWLVNQ WH�D�XYROQ WH�ãLSNRYp�WODþtWNR��
�� 6Wi Op�SRGVYtFHQt��VWLVNQ WH�ãLSNRYp�WODþtWNR�QD�S LEOLåQ �� �VHNXQG\ ��3RGVY WOHQt��

O] H�Y\ SQRXW�RS WRYQêP �VWLVNQXWtP �ãLSNRYpKR�WODþtWND���
�
�
1 DVWDYHQt�WHFKQLFNêFK�SDUDP HWU �
�
6( 7�UHåLP �±�GR�VHW�UHåLP X�O] H�YVWRXSLW�MDN�XND] XMH�) LJ��$ ��REU��$ ���VWLVNQXWtP �WODþtWND�
0 RGH�] �' ,9( �QHER�68 5 ) �UHåLP X�þL�VWLVNQXWtP �ãLSNRYpKR�WODþtWND�] �UHåLP X�KRGLQ���
6( 7�UHåLP �MH��UR] G OHQ�GR�S WL�IXQNþQtFK�VNXSLQ���6( 7� « 6( 7� ��MDN�XND] XMH�REU�%��
5 ] QêP L��6( 7�VNXSLQDP L�O] H�QDYLJRYDW��Qi VOHGXMtFtP �] S VREHP ��
� � 3UR�YVWXS�GR�XUþLWp�6( 7�VNXSLQ\ ��VWLVNQ WH�WODþtWNR�0 2 ' ( �QD�S LEOLåQ �� �VHNXQG\ ��
� � 6WtGDY �WLVNQ WH�D�LKQHG��XYROQ WH�WODþtWNR�0 2 ' ( �SUR�S HVWXS�GR�GDOãt�6( 7�

IXQNFH��
� � 6WLVNQ WH�D�LKQHG�XYROQ WH��ãLNRYp�WODþtWNR�SUR�Qi YUDW�GR�S HGFKR] t�6( 7�IXQNFH��
�
6WLVNQXWtP �WODþtWND�³0 RGH́ �Y�6( 7� �XNOi Gi �MDNpNROLY�] P Q\ �GR�QDVWDYHQt�D�S HFKi ] t�QD�
UHåLP �&/ 2 &. ���3DUDP HWU\ �Y�Ui P FL�] YROHQp�VNXSLQ\ �6( 7�O] H�P RGLILNRYDW�SRXåLWtP �
ãLSNRYpKR�WODþtWND���
�



‹ / DGLVODY�3DãHN� �

6( 7� �±�QDVWDYHQt�RSHUDþQtFK�UHåLP �D�S LGUXåHQêFK�SDUDP HWU �³$LÚ��³1 LWUR[ ´��³%RWWRP �
7LP H́ ��' LVSOHM�S YRGQ �XND] XMH�Qi VOHGXMtFt�SDUDP HWU\ �) LJ��� ��REU��� � ��

�
� � �1 LWUR[ �
�� $LU�
�� * DXJH��
� � �
�
�
3UR�YVWXS�GR�6( 7�� �VWLVNQ WH�WODþtWNR�0 RGH�QD�FFD�� �VHNXQG\ ��6WtGDY �WLVNQ WH�D�
XYROXMWH�WODþtWNR�0 RGH�SUR�S HFKRG�GR�6( 7� ��
�
�
�
�
2 YOi Gi Qt�UHåLP X�6( 78 3���³ $ LÚ ��³ 1 LWUR[ ´ ��³ %RWWRP �7LP H́ �
�
' LVSOHM�XND] XMH�SUi Y �DNWLYRYDQê�UHåLP ��3UR�] P QX�QDVWDYHQt��VWLVNQ WH�ãLSNRYp�
WODþtWNR��
- H�OL�] YROHQ�UHåLP �³1 LWUR[ ´�VWLVNQXWtP �WODþtWND�0 RGH�SRVWRXStP H�N�QDVWDYHQt�� �2 � �D�
SDN�N�P D[ LP i OQtP X�332 � ��3RNXG�MVRX�] YROHQ\ �UHåLP \ �$LU�QHER�%RWWRP �7LP H�
VWLVNQXWtP �WODþtWND�0 RGH�SRVWRXStP H�GR�6( 7� ���
�
�
�
: $ 5 1 ,1 * ���9$ 5 2 9È1 Ë�
�
- HVWOLåH�MVWH�SUi Y �GRNRQþLOL�1 LWUR[ �SRQRU�D�SOi QXMHWH�RSDNRYDQê�SRQRU�VH�
VWODþHQêP �Y] GXFKHP ��QDVWDYWH�SRWi S þVNê�SRþtWDþ�QD�UHåLP �1 LWUR[ �V�� �2 � �] �
� � � ���0 RQLWRURYi Qt�� �&1 6�2 � �WDN�] VWi Yi �DNWLYRYi QR����
�
�
�
�
1 DVWDYHQt��VP VL�1 LWUR[ �
�
�3URFHQWXDOLWX�2 � �GêFKDFt�VP VL�O] H�RYOLY RYDW�Y�UR] P H] t�� � � �� �� � � �Y�Qi U VWX�� � �) LJ��
� ��REU��� � ��3UR�] YêãHQt�SURFHQWXDOLW\ �VWLVNQ WH�ãLSNRYp�WODþtWNR��3UR�] DFKRYi Qt�KRGQRW\ �
VWLVNQ WH�WODþtWNR�0 RGH�D�SRVWXSWH�N�GDOãtP X�SDUDP HWUX���

�
�
: $ 5 1 ,1 * ���9$ 5 2 9È1 Ë�
�
1 HSRXåtYHMWH�VP VL�V�REVDKHP �2 � �Y\ ããtP �QHå�� � � ���
�
�
: $ 5 1 ,1 * ���9$ 5 2 9È1 Ë�
�
2 EVDK�N\ VOtNX�Y�GêFKDFt�VP VL�P XVt�EêW�EH] SRGP tQHþQ �VSUi YQ �
QDVWDYHQ�QHVSUi YQp�] DGi Qt�KRGQRW�YHGH�N�FK\ EQêP �~GDMP �R��
�
� � ] EêYDMtFtP �EH] GHNRP SUHVQtP �OLP LWX�
�� �GRE �WUYi Qt�GHNRP SUHVQt�] DVWi YN\ �
� � DODUP X�SUR�S HNURþHQt�P D[ LP i QtKR�SRYROHQpKR�332 � �
�
�
1 DVWDYHQt�P D[ LP D�SDUFLi OQtKR�WODNX�2 � �
�
0 D[ LP XP �SDUFLi OQtKR�WODNX�2 � ��NWHUp�UR] H] Qt�DODUP ��MH�OL�S HNURþHQR��O] H�
QDSURJUDP RYDW�P H] L�P LQLP HP �� �� �EDU �D�P D[ LP HP �� �� �EDU ��V�Qi U VWHP �SR�� �� �EDU ��
YL] ��) LJ��� ��REU��� �����

�
1 DY\ ãWH�KRGQRWX�VWLVNHP �ãLSNRYpKR�WODþtWND��6WLVNQ WH�WODþtWNR�0 RGH�SUR�XORåHQt�
QDVWDYHQêFK�] P Q�D�SRVWXSWH�GR�6( 7� ��
�
�
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�
6( 7� �±�1 DVWDYHQt�KODYQtKR�SDUDP HWUX�
�
' LVSOHM�QHMGtYH�XND] XMH�U ] Qp�SDUDP HWU\ ��NWHUp�P RKRX�EêW�SURJUDP RYi Q\ �YH�VNXSLQ �
IXQNFt�6( 7� ��) LJ��� ��REU��� � ���

�
�
� � 9êãNRYê�SURJUDP ��
� � - HGQRWN\ �WHSORW\ �&���) ��
� � - HGQRWN\ �KORXEN\ �P ���IW��
� � 6ODQi ���VODGNi �YRGD��
�
3UR�YVWRXSHQt�GR�UHåLP X�6( 7� �VWLVNQ WH�QD�FFD�� �VHNXQG\ �WODþtWNR�0 RGH��3UR�S HFKRG�
GR�6( 7� �VWLVNQ WH�D�LKQHG�XYROQ WH�WODþtWNR�0 RGH��3UR�Qi YUDW�GR�6( 7� �VWLVNQ WH�D�
LKQHG�XYROQ WH�ãLSNRYp�WODþtWNR���
�
�
$ OWLWXGH�SURJUDP ���3URJUDP �QDGP R VNp�YêãN\ �
�
3 L�YVWXSX�QDVWDYHQt�WRKRWR�SURJUDP X�MH�QD�GLVSOHML�] YROHQê�$OWLWXGH�SURJUDP ��3 � ��3� ��
3 � ��3 � � ��6WLVNQ WH�ãLSNRYp�WODþtWNR�SUR�QDYROHQt�GDOãtKR�DOW��SURJUDP X��6WLVNQ WH�
WODþtWNR�0 RGH�SUR�S HFKRG�QD�GDOãt�SDUDP HWU���
�
�
1 DVWDYHQt�MHGQRWN\ �WHSORW\ ���7HP SHUDWXUH�
�
3 L�] DKi MHQt��QDVWDYHQt�] DþQH�S YRGQ �QDYROHQi �MHGQRWND�P HQt�EOLNDW��3RXåLMWH�
ãLSNRYp�WODþtWNR�SUR�] P QX�QDVWDYHQt��3UR�S HFKRG�QD�GDOãt�SDUDP HWU�VWLVNQ WH�WODþtWNR�
0 RGH���
�
�
1 DVWDYHQt�MHGQRWN\ �KORXEN\ ����' HSWK�
�
3 L�] DKi MHQt�QDVWDYHQt�] DþQH�S YRGQ �QDYROHQi �MHGQRWND�EOLNDW��3RXåLMWH�ãLSNRYp�
WODþtWNR�SUR�] P QX�QDVWDYHQt��3UR�S HFKRG�QD�GDOãt�SDUDP HWU�VWLVNQ WH�WODþtWNR�0 RGH���
�
�
�
�

1 DVWDYHQt�VODGNp�QHER�P R VNp�YRG\ ���) UHVK�±�6HD�
�
3 L�] DKi MHQt�QDVWDYHQt�] DþQH�S YRGQ �QDYROHQi �MHGQRWND�EOLNDW��3RXåLMWH�ãLSNRYp�
WODþtWNR�SUR�] P QX�QDVWDYHQt��3UR�S HFKRG�6( 7� �VWLVNQ WH�WODþtWNR�0 RGH��
�
�
6( 7� �±�QDVWDYHQt�YROLWHOQêFK���RSWLRQDO�SDUDP HWU �
�
' LVSOHM�S YRGQ �XND] XMH�LQGLNDFH�SDUDP HWU ��NWHUp�O] H�YH�VNXSLQ �IXQNFt�6( 7� �
SURJUDP RYDW�YL] ��) LJ�� ��REU��� ����

�
� � %HHS���] YXNRYê�VLJQDO�
�� $VFHQW�UDWH�LFRQV���,NRQ\ �U\ FKORVWL�YêVWXSX��
�
3UR�YVWXS�GR�6( 7� �VWLVNQ WH�WODþtWNR�0 RGH�QD�FFD�� �VHNXQG\ ��3UR�S HFKRG�GR�6( 7� �
VWLVNQ WH�D�LKQHG�XYROQ WH�0 RGH�WODþtWNR��3UR�Qi YUDW�GR�6( 7� �VWLVNQ WH�D�LKQHG�
XYROQ WH�ãLSNRYp�WODþtWNR���
�
1 DVWDYHQt�] YXNRYêFK�VLJQi O���%HHS�
�
7DWR�IXQNFH�VH�SRXåtYi �SUR�] DEORNRYi Qt�D�XYROQ Qt�] YXNRYêFK�DODUP ��3 L�] DKi MHQt�
QDVWDYHQt�VH�QD�GLVSOHML�REMHYt�Qi SLV�³EHHŚ �VSROHþQ �V�S YRGQtP �QDVWDYHQtP ��RQ���
RII� ���6WLVNQ WH�ãLSNRYp�WODþtWNR�SUR�] P QX�QDVWDYHQt��3UR�S HFKRG�QD�QDVWDYHQt�
QHNRQWURORYDQpKR�YêVWXSX�VWLVNQ WH�WODþtWNR�0 RGH���
�
�
: $ 5 1 ,1 * ���9$ 5 2 9È1 Ë�
�
=YXNRYp�VLJQi O\ �P RKRX�] DEORNRYDW�SRX] H�] NXãHQt�SRWi S þL��NWH t�WtP �S HEtUDMt�
SOQRX�] RGSRY GQRVW�] D�P RåQp�Qi VOHGN\ ���
�
1 DVWDYHQt�QHNRQWURORYDQpKR�YêVWXSX�
�
7DWR�IXQNFH�] DStQi �þL�Y\ StQi �³VWRŚ �Y�S tSDG �QHNRQWURORYDQpKR�YêVWXSX��7RWR�P åH�
EêW�XåLWHþQp�SUR�LQVWUXNWRU\ ��S L�QDFYLþRYi Qt�QRX] RYpKR�YêVWXSX��SUR�] DP H] HQt�EORNDFH�
SRþtWDþH��1 D�] Dþi WNX�QDVWDYHQt�VH�QD�GLVSOHML�REMHYt�LQGLNi WRU�U\ FKORVWL�YêVWXSX�D�
S YRGQ �QDYROHQi �IXQNFH��RQ���RII� ��3UR�] P QX�QDVWDYHQt�VWLVNQ WH�ãLSNRYp�WODþtWNR��
3UR�S HFKRG�GR�6( 7� �VWLVNQ WH�WODþtWNR�0 RGH���
�
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�
: $ 5 1 ,1 * ���9$ 5 2 9È1 Ë�
�
7DWR�IXQNFH�E\ �P OD�EêW�SRXåtYi QD�SRX] H�YHOP L�] NXãHQêP L�SRWi S þL��NWH t�
S HEtUDMt�SOQRX�] RGSRY GQRVW�] D�Qi VOHGN\ �Y\ D] HQt�³ VWRS´ �Y�S tSDG �
QHNRQWURORYDQpKR�YêVWXSX���
�
�
6( 7� �±�1 DVWDYHQt�NDOHQGi QtFK�KRGLQ���&DOHQGDU�FORFN�VHWXS�
�
' LVSOHM�S YRGQ �XND] XMH�U ] Qp�SDUDP HWU\ ��NWHUp�O] H�YH�IXQNþQt�VNXSLQ �6( 7� �
SURJUDP RYDW�YL] ��) LJ�� ���

�
�
� � 7LP H�LFRQ���ý DV�LNRQD�
�
3UR�YVWXS�GR�6( 7� �VWLVNQ WH�0 RGH�QD�FFD�� �VHNXQG\ ��3UR�S HFKRG�GR�6( 7� �VWLVNQ WH�
D�LKQHG�XYROQ WH�WODþtWNR�0 RGH��3UR�Qi YUDW�GR�6( 7� �VWLVNQ WH�D�RNDP åLW�XYROQ WH�
ãLSNRYp�WODþtWNR���
�
' LVSOHM�XND] XMH�QD�DNWXi OQt�GDWXP �D�þDV�V�EOLNDMtFtP L�þtVO\ �GDWXP X��+RGQRWX�EOLNi Qt�O] H�
QDYêãLW�VWLVNQXWtP �ãLSNRYpKR�WODþtWND��GUåWH�WODþtWNR�VWLVNQXWp�SUR�U\ FKOp�QDYêãHQt���3R�
GRVDåHQt�SRåDGRYDQp�KRGQRW\ �VWLVNQ WH�WODþtWNR�0 RGH�SUR�XORåHQt�QRYpKR�QDVWDYHQt�D�
SRVWXSXMWH�GDOH�N�GDOãt�KRGQRW�P RQWK���P VtF��3R�QDVWDYHQt�P LQXW�' $5 : ,1 �
] NRQWUROXMH�NRP SDNWLELOLWX�QDVWDYHQt�GDWD�D�P VtFH�V�RKOHGHP �QD�S HVWXSQê�URN��
- HVWOLåH�VH�GHQ�D�P VtF�QHVKRGXMt��VWLVNQXWtP �WODþtWND�0 RGH�VH�QDYUi WLWH�N�QDVWDYHQt�
GDWXP X�Y�S tSDG �QXWQRVWL�MHKR�NRUHNFH�QDP tVWR�SRNUDþRYi Qt�N�S HFKRGX�GR�6( 7� ���
7tP WR�] S VREHP �VH�] DEUi Qt�QDVWDYHQt�QHH[ LVWXMtFtFK�GDWXP �MDNR�QDS ��$SULO���GXEHQ�
� � ��QHER�) HEUXDU\ ���ÒQRU�� � ��QHS HVWXSQpKR�URNX���
�
�
6( 7� �±�9 \ P D] i Qt�SDP WL�] E\ WNRYpKR�GXVtNX���5 HVLGXDO�1 LWURJHQ�
�
7DWR�IXQNFH�VH�SRXåtYi �SUR�Y\ P D] i Qt�SDP WL�] E\ WNRYpKR�GXVtNX��' LVSOHM�S YRGQ �
XND] XMH�LNRQX�³GHVDẂ���³Y\ ORXþHQt´��3UR�YVWXS�GR�6( 7� �VWLVNQ WH�QD�FFD�� �VHNXQG\ �
WODþtWNR�0 RGH��YL] ��) LJ�� ���3UR�VWtGi Qt��YVWXSX�D�YêVWXSX�GR�UHåLP X�6( 7�D��&/ 2 &. �
VWLVNQ WH�D�LKQHG�XYROQ WH�WODþtWNR�0 RGH��3UR�Qi YUDW�GR�6( 7� �VWLVNQ WH�D�LKQHG�
XYROQ WH�ãLSNRYp�WODþtWNR���

�
3UR�Y\ P D] i Qt�SDP WL�] E\ WNRYpKR�GXVtNX�VWLVNQ WH�D�QD�QHMP pQ �� �VHNXQG�GUåWH�
ãLSNRYp�WODþtWNR��9\ P D] i Qt�SDP WL�GXVtNX�MH�SRWYU] HQR�VDP êP L�QXODP L��YL] ��) LJ��� ���

�
�
: $ 5 1 ,1 * ���9$ 5 2 9È1 Ë�
�
7XWR�IXQNFL�E\ �P OL�SRXåtYDW�SRX] H�SRWi S þWt�H[ SHUWL��3RWi S þ��NWHUê�Y\ P DåH�
SDP �] E\ WNRYpKR�GXVtNX�QHP åH�WHQWR�S tVWURM�SRXåtW�SUR�RSDNRYDQp�SRQRU\ ��
3R�Y\ P D] i Qt�SDP WL�] E\ WNRYpKR�GXVtNX�Y\ þNHMWH�QHMP pQ �� � �KRGLQ�RG�YDãHKR�
SRVOHGQtKR�SRQRUX��QHå�SRXåLMHWH�' $ 5 : ,1 �] QRYX���
�

�
�

3RWi S Qt�V�' $ 5 : ,1 ( 0 �
� �
�
$ NWLYDFH�UHåLP X�SRWi S Qt���' LYH�0 RGH���
�
5 HåLP �' LYH�VH�DNWLYXMH�SRP RFt�WODþtWHN��6WLVNQHWH�OL�WODþtWNR�0 RGH�Y�UHåLP X�RII�SURYHGH�
' $5 : ,1 �SURFHGXUX�³DXWR�] HUŔ ��NDOLEUDFH�KORXEN\ ��D�NRQWUROX�QDS Wt�Y�EDWHULL��3DN�VH�
QD�FFD�� �VHNXQG\ �SOQ �] REUD] t�GLVSOHM�D�SRGVYtFHQt�D�MHVWOLåH�MH�YãH�Y�SR i GNX��
S HFKi ] t�S tVWURM�GR�UHåLP H�35 ( �' ,9( ��S HG�SRQRUHP ���- HVWOLåH�MH�SRQRU�] DSRþDW��
] DWtP FR�MH�' $5 : ,1 �Y�RII�UHåLP X�þL�Y�MDNpP NROLY�MLQpP �VWDYX�QHåOL�MH�UHåLP �' LYH��
SHULRGLFNp�P RQLWRURYi Qt�WODNX�RNROQtKR�SURVWHGt�DXWRP DWLFN\ �DNWLYXMH�UHåLP �' LYH�V�
P D[ LP i OQtP �] SRåG QtP �� � �VHNXQG�SRWp��FR�SRWi S þ�VHVWRXSLO�SRG�� �� P ��- HVWOLåH�VL�
SRWi S þ�SR�Q NROLND�SUYQtFK�P HWUHFK�SRQRUX�YãLP QH��åD�' $5 : ,1 �MH�Y\ SQXWê��O] H�SUR�
MHKR�] DSQXWt�SRXåtW�WODþtWNR�0 RGH�D�SRþtWDþ�VH�GR�P D[ LP i OQ �� � �VHNXQG�] DSQH���
- HVWOLåH�VL�XåLYDWHO�SR�Q NROLND�SUYQtFK�P HWUHFK�SRQRUX�YãLP QH��åH�' $5 : ,1 �MH�Y�MLQpP �
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UHåLP X�QHåOL�Y�UHåLP X�' LYH��P åH�SRXåtW�WODþtWND�N�DNWLYDFL�UHåLP X�' LYH�D�GR�P D[ LP i OQ �
� � �VHNXQG�VH�SRþtWDþ�Y�UHåLP X�' LYH�] DSQH��3 L�SRQRUHFK�V�YHOLFH�U\ FKOêP �VHVWXSHP �MH�
YKRGQp�SRþtWDþ�] DSQRXW�] D�SRP RFL�WODþtWHN��
�
$ LU�' LYH���3RWi S Qt�VH�Y] GXFKHP �
�
5 ] Qp�RSHUDþQt�ID] H�UHåLP X�' LYH�MVRX�SRSVi Q\ �QtåH���
�
' LYH�±�: DLWLQJ�WR�VWDUW�' LYH��3UH�' LYH���ý HNi Qt�QD�] Dþi WHN�SRQRUX��S HG�SRQRUHP �
YL] ��) LJ �� � �

�
�7DWR�Ii ] H�] VWi Yi �QHå�KORXENRYp�~GDMH�S HNURþt�� �� P ��- HVWOLåH�3UH�' LYH�VWDY�WUYi �GpOH�
QHå�� � �P LQXW��DQLå�E\ �E\ OR�SRXåLWR�MDNpNROLY�WODþtWNR��S HSQH�VH�' $5 : ,1 �GR�UHåLP X�RII���
�
' LYH�±�³ 1 R�' HFRP SUHVVLRQ́ �' LYH���%H] GHNRP SUHVQt�SRQRU��
�
- HVWOLåH�KRGQRWD�KORXEN\ �S HVDKXMH�� �� P ��] DþtQi �SRQRU�D�P HQt�GRE\ �MHKR�WUYi Qt��
3RNXG�WDWR�Ii ] H�WUYi �GpOH�QHå�� � �VHNXQG�MVRX�GDWD�SRQRUX�XORåHQD�GR�SDP WL��ORJERRN�
±�GHQtN���3DUDP HWU\ �SRQRUX�MVRX�SDN�XNi ] i Q\ �YH�GYRX�GLVSOHMRYêFK�IRUP i WHFK��: ,1 � �D�
: ,1 � ��: ,1 � �XND] XMH�Qi VOHGXMtFt�SDUDP HWU\ ��YL] ��) LJ�� � ��

�
�
� � 6HD���) UHVK�±�0 R VNi ���VODGNi �YRGD�
�� 1 R�' HFR�±�%H] �GHNRP SUHVH�
�� &XUUHQW�GHSWK�±�$NWXi OQt�KORXEND��P ���IW��
� � 7UYi Qt�SRQRUX�Y�P LQXWi FK�
�� =EêYDMtFt�þDV�EH] �GHNRP SUHVH���P LQ���

6WLVNQXWtP �WODþtWND�0 RGH�GpOH�QHå�FFD�� �VHNXQG�S HFKi ] tP H�QD�: ,1 � �YL] ��) LJ�� � ��NWHUê�
XND] XMH��

�
� � 6DOW���) UHVK�±�6ODQi ���VODGNi �YRGD�
�� 1 R�' HFR�
�� 0 D[ LP i OQt�GRVDåHQi �KORXEND��P ���IW��
� � 7HSORWD�YRG\ ��&���) � �
� � =EêYDMtFt�EH] GHNRP SUHVQt�þDV��P LQ���
�
3R�� �VHNXQGi FK�QHER�VWLVNQHWH�OL�WODþtWNR�0 RGH�VH�GLVSOHM�DXWRP DWLFN\ �YUDFt�GR�IRUP i WX�
: ,1 � ��=EêYi �OL�EH] GHNRP SUHVQtKR�þDVX�� �P LQXWD��R] YH�VH�] YXNRYê�VLJQi O�QHER�DODUP �
VLJQDOL] XMtFt��åH�SRWi S þ�S HNURþt�EH] GHNRP SUHVQt�OLP LW���
�
' LYH�±�³ ' HFRP SUHVVLRQ�6WRS´ �' LYH���3RQRU�V�GHNRP SUHVQtP L�] DVWi YNDP L�
�
�- HVWOLåH�SRWi S þ�QHY\ VWRXSi �QD�SRYUFK�SR�] D] Q Qt�DODUP X��] DþQH�' $5 : ,1 �QDþtWDW�
SRQRU�GHNRP SUHVQtFK�] DVWi YHN��FRå�MH�LQGLNRYi QR�Qi SLVHP �³GHFŔ �D�] YXNRYêP �
VLJQi OHP ��3DUDP HWU\ �SRQRUX�MVRX�XNi ] i Q\ �YH�: ,1 � �D�: ,1 � �IRUP i WHFK�Qi VOHGQRYQ ���
: ,1 � �XND] XMH�Qi VOHGXMtFt�LQIRUP DFH��YL] �) LJ��� � ��

�
� � 6HD���) UHVK�±�0 R VNi ���VODGNi �YRGD�
�� ³' HFŔ �,FRQ���,NRQD�GHNRP SUHVH�
�� &XUUHQW�' HSWK���$NWXi OQt�KORXEND��P ���IW��
� � ' RED�SRQRUX��P LQ���
� � +ORXEND�QHMKOXEãt�GHNRP SUHVQt�] DVWi YN\ ��P ���IW��
� � ' RED�WUYi Qt�DNWXi OQtFK�GHNRP SUHVQtFK�] DVWi YHN��P LQ���
�



‹ / DGLVODY�3DãHN� � �

6WLVNQXWt�WODþtWND�0 RGH�S HSQH�QD�FFD�� �VHNXQG�GR�: ,1 � �YL] ��) LJ�� � ��NWHUê�XND] XMH��

�
� � 6DOW���) UHVK�±�6ODQi ���VODGNi �YRGD�
�� ³' HFŔ �,FRQ���,NRQD�GHNRP SUHVH�
�� 1 HMKOXEãt�GRVDåHQi �KORXEND���P D[ �' HSWK��P ���IW����
� � 0 HQt�WHSORW\ ��&���) � �
� � $VFHQW�7LP H���' RED�YêVWXSX��FHONRYê�þDV�QH] E\ WQê�SUR�YêVWXS��
3R�Y\ SUãHQt�� �VHNXQG�QHER�S L�VWLVNQXWt�WODþtWND�0 RGH�VH�GLVSOHM�DXWRP DWLFN\ �QDYUDFt�
GR�: ,1 � ��ý DV�YêVWXSX�MH�XUþHQ�VHþWHQtP ���
�
� � ' RERX�WUYi Qt�U ] QêFK�GHNRP SUHVQtFK�] DVWi YHN��QH] DSRþtWi YDMtF�GREX�VDIHW\ �VWRS�

��������
EH] SHþQRVWQt�] DVWi YN\ ��NWHURX�YåG\ �GRSRUXþXMHP H��

�� ý DV�SRåDGRYDQê�SUR�YêVWXS�SU P UQRX�U\ FKORVWt�� � P �P LQ��� � � IW�P LQ���
�
' $5 : ,1 �WDNH�] NRQWUROXMH��] GD�MVRX�GHNRP SUHVQt�] DVWi YN\ �SURYi G Q\ �VSUi YQ ��' Y �
LNRQN\ �YL] ��) LJ��� � �JUDILFN\ �LQGLNXMt��MDNRX�DNFL�E\ �P O�SRWi S þ�SRGQLNQRXW���

�
� � ' YD�WURM~KHOQtN\ � �VSUi YQi �KORXEND�GHNRP SUHVQt�] DVWi YN\ �
� � 7URM~KHOQtN�VP UHP �Y] K UX� �SRWi S þ�MH�SRG�KORXENRX�GHNRP SUHVQt�] DVWi YN\ ��

QXWQR��
Y\ VWRXSDW�YêãH�

�� 7URM~KHOQtN�VP UHP �GRO� �SRWi S þ�Y\ VWRXSDO�QDG�KORXENX�GHNRP SUHVQt�] DVWi YN\ �����
QXWQR�VHVWRXSLW�QtåH�����
�

�
�

: $ 5 1 ,1 * ���9$ 5 2 9È1 Ë�
�
1 LNG\ �QHVWRXSHMWH�QDG�VSUi YQRX�KORXENX�GHNRP SUHVQt�] DVWi YN\ ���
�
3 HNURþt�OL�SRWi S þ�KORXENX�GHNRP SUHVQt�] DVWi YN\ �R�YLFH�QHå�� � FP ��] DþQH�EOLNDW�
WURM~KHOQtN�VP XMtFt�GRO��- HVWOLåH�S HNURþt�� P ��S LGi �VH�N�EOLNDMtFt�LNRQ �] YXNRYê�
DODUP ��7DWR�YDURYi Qt�] VWi YDMt�DNWLYQt�GRNXG�VH�SRWi SHþ�QHYUi Wt�GR�VSUi YQp�KORXEN\ ���
�
: $ 5 1 ,1 * ���9$ 5 2 9È1 Ë�
�
9êSRþW\ �Y\ V\ FRYi Qt�WNi Qt�VH�] DVWDYt��MHVWOLåH�VH�VSXVWt�DODUP \ �S HNURþHQt�
KORXEN\ �GHNRP SUHVQtFK�] DVWi YHN��9êSRþW\ �VH�REQRYt�SR�Qi YUDWX�SRWi S þH�GR�
VSUi YQp�KORXEN\ ���
�
�
- HVWOLåH�MH�S HNURþHQD�GHNRP SUHVQt�] DVWi YND�R�� P ��YLFH�QHå�� �P LQ���SRþtWDþ�VH�S HSQH�
GR�UHåLP X�2 P LWWHG�6WRS���Y\ QHFKDQi �] DVWi YND��9 �WRP WR�S tSDG �VH�REMHYt�Qi VOHGXMtFt�
LNRQ\ ��YL] ��) LJ��� � ��

�
- HVWOLåH�VH�SR�Y\ QR HQt�SRWi S þ�SRNXVt�R�RSDNRYDQê�SRQRU��] DþQH�' $5 : ,1 �IXQJRYDW�
SRX] H�MDNR�KORXENRP U��6WRS�0 RGH����
�
' LYH�±�$ VFHQGLQJ���3RQRU�±�Y\ QR RYi Qt�
�
0 RQLWRURYi Qt�DOJRULWP X�YêVWXSX�MH�DNWLYRYi QR�UHGXNFt�KORXEN\ �VP UHP �Y] K UX��
3RWi S þVNê�SRþtWDþ�] REUD] XMH�JUDILFNRX�LQGLNDFL�U\ FKORVWL�SRWi S þRYD�YêVWXSX�MDNR�
SURFHQWXDOLWX�RSWLP i OQt�KRGQRW\ ��NWHUi �MH�SRVN\ WQXWD�Y�QtåH�XYHGHQp�WDEXOFH��
�
' HSWK���+ORXEND� � � 2 SWLP DO�DVFHQW�UDWH���2 SWLP i OQt�U\ FKORVW�
YêVWXSX�
�
0 pQ �QHå�� � P �� � � � P ���P LQ���
0 H] L�� � P �Då�� � P �� � � P ���P LQ���
9 tFH�QHå�� � P �� � � � P ���P LQ���
�
- HVWOLåH�SRWi S þRYD�U\ FKORVW�YêVWXSX�GRVi KQH�� � � P D[ LP D�SRYROHQpKR�SUR�U\ FKORVW�
YêVWXSX�Y�DNWXi OQt�KORXEFH��REMHYt�VH�RGSRYtGDMtFt�JUDILFNê�LQGLNi WRU��
�
�
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3RP U�P H] L�WODNHP �D�SURFHQWXDOLWRX�RSWLP i OQt�U\ FKORVWL�YêVWXSX�MH�Qi VOHGXMtFt���
�
� �EDU�� � � � � � �� �� � � �U\ FKORVW��
� �EDU\ �� � � � � � �� �� � � �U\ FKORVW�
� �EDU\ �� � � � � � �� �� � � � �U\ FKORVW�
� �EDU\ �� � � � � � � ���� � � � �U\ FKORVW�
� �EDU\ ��� �³VORZ´���] SRP DOLW� � � � � �U\ FKORVW�
�
2 EMHYt�OL�VH�Qi SLV�³VORZ´��] D] Qt�] YXNRYê�VLJQi O��NWHUê�S HWUYi Yi ��GRNXG�SRWi S þRYD�
U\ FKORVW�YêVWXSX�QHNOHVQH�SRG�� � � � ���
�
�
�
�
' $ 1 * ( 5 ����1 ( %( =3( ý Ë�
�
3 tOLãQi �U\ FKORVW�YêVWXSX�] Y\ ãXMH�UL] LNR�GHNRP SUHVQt�QHP RFL���
- H�OL�U\ FKORVW�YêVWXSX�SRWi S þH�WDNRYi ��åH�VSXVWt�] YXNRYê�DODUP ��] DþQH�SRþtWDþ�
P RQLWRURYDW�QHNRQWURORYDQê�YêVWXS��9êVWXS�VH�] DþQH�] DSRþtWi YDW�MDNR�QHNRQWURORYDQê��
MH�OL�P D[ LP i OQt�U\ FKORVW�YêVWXSX��³VORZ´�QD�YLFH�QHå�� �� �KORXEN\ ��NG\ �VH�VSXVWt�] YXNRYê�
DODUP ��7RWR�NULWpULXP �SODWt�SRX] H�SUR�DODUP \ �VSXãWQp�SRG�KORXENRX�� � P ��� � �� IW���9 �
S tSDG �QHNRQWURORYDQpKR�YêVWXSX��YL] ��) LJ�� � ��NG\ å�VH�XåLYDWHO�SRNXVt�SR�Y\ QR HQt�R�
RSDNRYDQê�SRQRU��] DþQH�' $5 : ,1 �IXQJRYDW�SRX] H�MDNR�KORXENRP U��6WRS�0 RGH����
) XQNFH��³6WRŚ �SR�QHNRQWURORYDQpP �YêVWXSX�P åH�EêW�Y\ SQXWi �Y�6( 7� ���
�
�

�
�
�
: $ 5 1 ,1 * ���9$ 5 2 9È1 Ë�
�
9êãH�XYHGHQi �P RåQRVW��Y\ SQXWt�³ 6WRS´ ��MH�SRX] H�SUR�YHOLFH�] NXãHQp�SRWi S þH��
NWH t�S HEtUDMt�SOQRX�] RGSRY GQRVW�] D�Qi VOHGN\ �] UXãHQt�IXQNFH��Y�S tSDG �
QHNRQWURORYDQpKR�YêVWXSX���
�
�
�
�
�

' LYH�±�6DIHW\ �6WRS���3RQRU�±�EH] SHþQRVWQt�] DVWi YND�
�
- HVWOLåH�P D[ LP i OQt�KORXEND�SRQRUX�S HVi KQH�� � P ��] DNWLYXMH�VH�SUR�YêVWXS�³6DIHW\ �
6WRŚ ��' $5 : ,1 �SDN�QDSOi QXMH�� �P LQXWRYRX�6DIHW\ �6WRS�Y�KORXEFH�P H] L�� �±�� P ��
QDKUD] XMtFH�Qi SLV�³1 R�' HFŔ �� � �P LQXW�Qi SLVHP �³6W���� �P LQ��« �� �P LQ��« �� �P LQ�´��YL] ��
) LJ��� � ���3 HVWRXSt�OL�SRWi S þ�YêãH�] P tQ Qê�UR] VDK�KORXEN\ ��REMHYt�VH�QD�GLVSOHML�Qi SLV�
³1 R�' HFŔ �D�] DVWDYt�VH�RGSRþHW�6DIHW\ �6WRS��9VWRXSt�OL�SRWi S þ�RS W�GR�UR] VDKX�6DIH�
6WRS�KORXEN\ ��RGSRþHW�6DIHW\ �6WRS�] DþQH�RGSRþtWi YDW�RG�P tVWD��NGH�S HVWDO���9Ui Wt�OL�VH�
SRWi S þ�SRG�KORXENX�� � P ��RGSRþHW�6DIHW\ �6WRS�LJQRUXMH�S HUXãHUQRX�] DVWi YNX�D�
] DþQH�Qi VOHGRYQ �RS W�RGSRþtWi YDW�� �P LQXW\ ��9 �S tSDG �SRQRUX�GHNRP SUHVQtFK�
] DVWi YHN�SURGORXåt�SRþtWDþ�GREX�WUYi Qt�] DVWi YN\ �YH�� P �R�GDOãt�� �P LQXW\ ��] REUD] XMtF�
LQIRUP DFL�R�6DIHW\ �6WRS��MDN�MVP H�MLå�SRSVDOL��
�
�
�

�
�
' LYH�±�6XUIDFLQJ���9 \ QR RYi Qt�
�
. G\ å�MH�P HQi �KORXEN\ �P HQãt�QHå�� P �MH�SRQRU�SR] GUåHQ�D�RGSRþHW�SRQRUX�VH�
] DVWDYt��1 HVHVWRXSt�OL�SRWi S þ�E KHP �GDOãtFK�� � P LQ��SRG�� �� P �SRYDåXMH�' $5 : ,1 �
SRQRU�] D�NRP SOHWQt�D�] DQHVH�MHKR�GDWD�GR�ORJERRNX��GHQtNX���SDP WL���3RNXG�SRQRU�
SRNUDþXMH�D�' $5 : ,1 �] QRYX�] DþQH�RGSRþtWi YDW�GREX�WUYi Qt�SRQRUX���' LVSOHM�YL] ��) LJ�� � �
XND] XMH��

�
� � ' REX�WUYi Qt�SRQRUX���' XUDWLRQ��
�� 0 D[ LP i OQt�KORXENX���0 D[ �' HSWK�
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3R�� � �P LQXWi FK�S HSQH�' $5 : ,1 �] �UHåLP X�' LYH�GR�UHåLP X�2 II�D�Y\ ND] XMH�Qi VOHGXMtFt�
GDWD��YL] ��) LJ��� � ��

�
� � ,NRQX�³1 R�) O\ ´�D�WR�GR�GRE\ ��GRNXG�MH�þDV�³1 R�) O\ ´�QD�QXOH�
�� ý DV�D�LNRQX�Y\ ORXþHQt�SO\ Q �GRNXG�VH�þDV�Y\ ORXþHQt�QHRFLWQH�QD�QXOH�
�� ,NRQ\ �LQGLNXMtFt�FK\ E\ �S L�SRWi S Qt��Y\ QHFKDQi �] DVWi YND��QHNRQWURORYDQê�YêVWXS��
�
�
: $ 5 1 ,1 * ���9$ 5 2 9È1 Ë�
�
1 HOpWHMWH�Y�S tSDG �] REUD] HQt�LNRQ\ �³ 1 R�) O\ ´ ��
�
�
' LYH�±�6WRS�0 RGH����5 HåLP �] DVWi YHN�
�
9 �S tSDG �Y\ QHFKDQp�GHNRP SUHVQt�] DVWi YN\ �D�QHER�QHNRQWURORYDQpKR�YêVWXSX�VH�
' $5 : ,1 �X] DP NQH�D�IXQJXMH�SRX] H�MDNR�KORXENRP U�SUR�MDNêNROLY�GDOãt�SRQRU���
: ,1 � �XND] XMH��YL] ��) LJ��� � ��

�
� � ' HSWK���+ORXEND�
�� ' LYH�WLP D���' RED�WUYi Qt�SRQRUX�
�� 6WRS���6WM�
�
�
�
�
�

6WLVNQXWt�WODþtWND�0 RGH�GpOH�QHå�FFD�� �VHNXQG���S HStQi ��QD�: ,1 � ��NWHUê�XND] XMH��YL] ��
) LJ��� � ��

�
� � 0 D[ LP i OQt�KORXENX�SRQRUX��NWHUi �VSXVWLOD�UHåLP �6WRS�
�� ' REX�WUYi Qt�SRQRUX��NWHUi �VSXVWLOD�UHåLP �6WRS�
�� $WWQ���$WWHQWLRQ� �3R] RU�
�
3R�XSO\ QXWt�� �VHNXQG�QHER�] P i þNQXWtP �WODþtWND�0 RGH�VH�SRþtWDþ�YUDFt�DXWRP DWLFN\ �GR�
: ,1 � ��- HVWOLåH�VH�XåLYDWHO�SRNXVt�SRWRSLW�Y�GRE ��NG\ �MH�' DUZLQ�Y�UHåLP X�6WRS��EXGH�
SURILO�SRQRUX�L�WDN�] D] QDP HQi Q�Y�SDP WL��ORJERRNX���5 HåLP �6WRS�0 RGH�WUYi �� � �KRGLQ��=�
UHåLP X�6WRS�0 RGH�O] H�Y\ VWRXSLW�Y\ P D] i QtP �SDP WL�] E\ WNRYpKR�GXVtNX���
�
�
: $ 5 1 ,1 * ���9$ 5 2 9È1 Ë�
�
7XWR�IXQNFL�E\ �P OL�SRXåtYDW�SRX] H�YHOLFH�] NXãHQt�SRWi S þL��8 åLYDWHOp��NWH t�
Y\ P Dåt�SDP �] E\ WNRYpKR�GXVtNX�QHP RKRX�SRXåtW�S tVWURM�SUR�RSDNRYDQp�
SRQRU\ ��1 HSRWi S MWH�VH�V�' $ 5 : ,1 ( 0 �SR�Y\ P D] i Qt�SDP WL�GXVtNX��MHVWOLåH�MVWH�VH�
MLå�SRWi S OL�Y�S HGFKR] tFK�� � �KRGLQi FK���
�
1 LWUR[ �' LYH���3RWi S Qt�V�1 LWUR[ HP �
�
9 ] KOHGHP �N�QLåãtP X�REVDKX�GXVtNX�Y�GêFKDFt�VP VL�V�VHERX�QHVH�SRWi S Qt�VH�
VP VP L�ERKDWêP L�QD�N\ VOtN��2 � � �P HQãt�UL] LNR�GHNRP SUHVQt�QHP RFL��QHå�SRWi S Qt�VH�
VWODþHQêP �Y] GXFKHP ���1 LFP pQ �Y\ ããt�REVDK�N\ VOtNX�YH�VP VL�Y\ VWDYXMH�SRWi S þH�
QHEH] SHþt�RWUDY\ �N\ VOtNHP ��NH�NWHUpP X�REY\ NOH�QHGRFKi ] t�S L�SRWi S Qt�VH�VWODþHQêP �
Y] GXFKHP ��' $5 : ,1 �P RQLWRUXMH�þDV�D�KORXENX�SRQRUX�D�GtN\ �] i NODG �SURFHQWXDOLW\ �
N\ VOtNX�QDVWDYHQp�YH�IXQNFL�6( 7�SRVN\ WXMH�LQGLNDFH��NWHUp�SRYROXMt�SRWi S þL�] VWDW�Y�
EH] SHþQRVWQtFK�OLP LWHFK�N\ VOtNRYp�RWUDY\ ��3UR�SRQRU�1 LWUR[ �MH�QH] E\ WQp�QDYROLW�IXQNFL�
³1 LWUR[ ´�Y�6( 7� ���
�
�
: $ 5 1 ,1 * ���9$ 5 2 9È1 Ë�
�
3 HG�SRQRUHP �] NRQWUROXMWH��] GD�E\ O\ �SDUDP HWU\ �³ 1 LWUR[ ´ �SRQRUX�VSUi YQ �
QDYROHQ\ ��� REVDK�N\ VOtNX�YH�VP VL�D�SDUFLi OQt�WODN�N\ VOtNX�NWHUp�UR] KRGXMt�R�
P D[ LP i OQt�SRYROHQp�KORXEFH�SRQRUX��
�
: $ 5 1 ,1 * ���9$ 5 2 9È1 Ë�
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�
1 HSRXåtYHMWH�GêFKDFt�VP V�V�REVDKHP �N\ VOtNX��2 � ��Y\ ããt�QHå�� � � ���
�
�
: $ 5 1 ,1 * ���9$ 5 2 9È1 Ë�
�
1 HVSUi YQp�] DGi Qt�REVDKX�N\ VOtNX�YH�VP VL�] S VREXMH�QH] DNDONXORYDWHOQp�UL] LNR�
SURWRåH�Qi VOHGXMtFt�KRGQRW\ �QHP RKRX�EêW�VSUi YQ �Y\ SRþWHQ\ �D�] REUD] HQ\ ��
�
� � =EêYDMtFt�EH] GHNRP SUHVQt�þDV�
�� ý DV�GHNRP SUHVQtFK�] DVWi YHN�
�� $ ODUP �SUR�S HNURþHQt�P D[ LP D�SRYROHQpKR�332 � �
�
�
) XQNFH�' $5 : ,1 $�SUR�1 LWUR[ �SRQRU\ �MVRX�SRGREQp�IXQNFtP �SUR�SRQRU\ �VH�VWODþHQêP �
Y] GXFKHP �VH�VWHMQêP L�Ii ] HP L�D�SURFHGXUDP L�SUR�DNWLYDFL�UHåLP X�' LYH��- HGLQêP L�UR] GtO\ �
P H] L�SRQRU\ �VH�VWODþHQêP �Y] GXFKHP �D�1 LWUR[ HP �VH�WêNDMt�P RQLWRURYi Qt�NULWLFNêFK�
SDUDP HWU �1 LWUR[ �SRQRU �D�Y\ ND] RYi Qt�WFKWR�SDUDP HWU �MDNR�GRSOQ N�N�SDUDP HWU P �
QRUP i OQtKR�SRWi S Qt�VH�Y] GXFKHP ��SRSVi QR�Y�S HGFKR] t�NDSLWROH����
�
1 i VOHGXMtFt�VHNFH�SRSLVXMH�NULWLFNp�SDUDP HWU\ �1 LWUR[ �SRQRUX��P RQLWRURYDQp�
' $5 : ,1 ( 0 �D�UR] GtO\ �YH�Y\ ND] RYi Qt�GDW�QD�GLVSOHML���
�
�
�
: $ 5 1 ,1 * ���9$ 5 2 9È1 Ë�
�
3 HG�þWHQtP �NDSLWRO\ �1 LWUR[ �' LYH��GRSRUXþXMHP H�XåLYDWHOL��DE\ �VL�SR] RUQ �S HþHWO�
NDSLWROX�³ $ LU�' LYH́ ��SRWi S Qt�VH�VWODþHQêP �Y] GXFKHP ���
�
�

. RQWURORYi Qt�NULWLFNêFK�SDUDP HWU �1 LWUR[ �SRQRUX�
�
3DUFLi OQt�WODN�N\ VOtNX�
�
. G\ å�SRWi S þ�GRVi KQH�KORXEN\ ��YH�NWHUp�MH�S HNURþHQR�P D[ LP XP �KRGQRW\ �332 � ��
NWHUi �MH�QDVWDYHQD�Y�RGSRYtGDMtFtP �6( 7��� �� �±�� �� �$70 ���] DNWLYXMH�VH�DODUP ��FRå�MH�
LQGLNRYi QR���
�
� � %OLNDMtFt�LQGLNDFH�KORXEN\ �
�� =YXNRYê�DODUP �
�
$ODUP �S HWUYi Yi �Då�GR�GRE\ ��NG\ �SRWi S þ�Y\ VWRXSi �GRVWDWHþQ �WDP ��NGH�VH�þi VWHþQê�
WODN�N\ VOtNX�YUi Wt�GR�DNFHSWRYDWHOQpKR�OLP LWX���
�
�
: $ 5 1 ,1 * ���9$ 5 2 9È1 Ë�
�
3RNXG�MH�WHQWR�DODUP �DNWLYRYi Q��RNDP åLW�Y\ VWRXSHMWH�GR�P HQãt�KORXEN\ ��NGH�
DODUP �S HVWDQH�VLJQDOL] RYDW���
�

�
ÒþLQN\ �QD�&1 6��FHQWUi OQt�QHUYRYRX�VRXVWDYX��
�
=DWtåHQt�&1 6�N\ VOtNHP �MH�NRQWURORYi QR�YêSRþW\ �N\ VOtNRYp�WR[ LFLW\ �7\ WR�YêSRþW\ �VH�
] DNOi GDMt�QD�VRXþDVWQêFK�GRSRUXþHQêFK�P H] QtFK�OLP LWHFK�7DWR�WR[ LFLWD�MH�Y\ Mi GHQD�Y�
SURFHQWXi OQt�KRGQRW��� �&1 6�2 � ��Y�UR] P H] t�RG�� � �GR�� � � � ��+RGQRWD�WR[ LFLW\ �2 � �SUR�
&1 6�MH�XNi ] i QD�QD�GLVSOHML�D�MH�OL�S HNURþHQR�MLå�� � � �KRGQRW\ ��VSXVWt�VH�DODUP �D�
KRGQRWD�QD�GLVSOHML�] DþQH�EOLNDW���
�
) LJ ��� � �±�� � �] REUD] XMt�GDWD��NWHUi �MVRX�N�GLVSR] LFL�E KHP �UR] OLþQêFK�Ii ] t�SRQRUX���
�
) LJ ��� � �3UH�' LYH�±�S L�DNWLYRYi Qt�UHåLP X�' LYH�XND] XMH�GLVSOHM�SURFHQWXDOLWX��2 � �D�
SURFHQWXDOLWX�&1 6�2 � �MHVWOLåH�MH�Y\ ããt�QHå�� ��

�
) LJ ��� � �1 R�' HFR�' LYH�±�SRQRU��GLVSOHM�: ,1 � �XND] XMH���

�
�
� � ,NRQX�QLWUR[ �
�� 6HD���) UHVK�±�0 R H���6ODGNi �YRGD�
�� ³1 R�' HFŔ �
� � 6RXþDVQi �KORXEND��P ���IW��
� � ' RED�WUYi Qt�SRQRUX��P LQ���
� � =EêYDMtFt�þDV�³1 R�' HFŔ ��P LQ���
� � &1 6�2 � �� �
�
�
�



‹ / DGLVODY�3DãHN� � �

) LJ ��� � �6WLVNQXWtP �0 RGH�WODþtWND�QD�FFD�� �VHNXQG�S HSQH�QD�: ,1 � ��NWHUê�XND] XMH���
�

�
� � ,NRQD�1 LWUR[ �
�� 6HD���) UHVK�±�0 R H���6ODGNi �YRGD�
�� ,NRQD�³1 R�' HFŔ �
� � 0 D[ �' HSWK���P ���IW��
� � 0 HQi �WHSORWD��&���) � �
� � 1 R�' HFR�7LP H���ý DV�EH] �GHNRP SUHVH��P LQ���
� � +RGQRWD�� �2 � �QDVWDYHQi �Y�GêFKDFt�VP VL�
�
3R�Y\ SUãHQt�þL�VWLVNQXWt�WODþtWND�0 RGH�VH�GLVSOHM�DXWRP DWLFN\ �S HSQH�GR�: ,1 � ��
�
) LJ ��� � ��3RQRU�' HFR�6WRS���GHNRP SUHVQt�] DVWi YND�XND] XMH�: ,1 � �Qi VOHGRYQ ��
�

�
�
� � ,NRQD�1 LWUR[ �
�� 6HD���) UHVK�±�0 R H���6ODGNi �YRGD�
�� ,NRQD�' HFR�
�� 6RXãDVQi �KORXEND��P ���IW��
� � ' RED�WUYi Qt�SRQRUX��P LQ���
� � +ORXEND�QHMKOXEãt�GHNRP SUHVQt�] DVWi YN\ �
� � 7UYi Qt�DNWXi OQt�GHNRP SUHVQt�] DVWi YN\ �
� � &1 6�2 � �� �
�
�
�
�

) LJ ��� � �7LVNQXWtP �WODþtWND�0 RGH�SR�FFD�� �VHNXQG��S HStQi ��QD�GLVSOHML�: ,1 � ��NWHUê�
XND] XMH���
�

�
�
� � ,NRQD�1 LWUR[ �
�� 6DOW���) UHVK�±�6ODQi ���VODGNi �YRGD�
�� ,NRQD�' HFR�
�� 7HSORWD��&���) � �
� � $VFHQW�7LP H���&HONRYê�þDV�SRåDGRYDQê�SUR�Qi YUDW�QD�KODGLQX�
�� 1 DSURJUDP RYDQi �KRGQRWD�� �2 � �GêFKDFt�VP VL�
�
3R�XSO\ QXWt�� �VHNXQG�QHER�] P i þNQXWtP �WODþtWND�0 RGH�VH�SRþtWDþ�YUDFt�DXWRP DWLFN\ �GR�
: ,1 � ��
�
) LJ ��� � �68 5 ) $ &,1 * ���9 \ QR HQt��' LVSOHM�XND] XMH��
�

�
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� � ' REX�WUYi Qt�SRQRUX�
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�� � �&1 6�2 � �
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�
�
�
�
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) LJ ��� � �3R�� � �P LQXWi FK�VH�' $5 : ,1 �S HSQH�] �UHåLP X�' LYH�GR�UHåLP X�2 II�D�XND] XMH��

�
� � ,NRQD�1 R�) O\ �GRNXG�þDV�1 R�) O\ �QHGRVi KQH�QXO\ �
�� ' HVDWXUDFH���þDV�D�LNRQD�Y\ OXþRYi Qt�SO\ Q ��GRNXG�þDV�GHVDWXUDFH�QHQt�QXOD�
�� � �&1 6�2 � �
� � ,NRQ\ �SUR�FK\ E\ �SURYHGHQp�E KHP �SRWi S Qt��Y\ QHFKDQp�] DVWi YN\ ��QHNRQWURORYDQê�

YêVWXS�D�� �&1 6�2 � ��
�
ý DV�QD�GQ ���%RWWRP �7LP H��%W��
�
$NWLYRYi Q\ �MVRX�SRX] H�IXQNFH�P HQt�KORXEN\ �D�þDV�SRQRUX��VH�VHNXQGRYêP �
GLVSOHMHP ���: ,1 � �SRVN\ WXMH�Qi VOHGXMtFt�LQIRUP DFH��YL] ��) LJ��� � ���

�
� � ,NRQD�* DXJH���,NRQD�P HQt�
�� ' HSWK���+ORXEND�
�� ý DV�SRQRUX��P LQ���VHF����
� � ³%Ẃ�KRGQRW\ �
�
6WLVNQXWtP �WODþtWND�0 RGH�QD�FFD�� �VHVNXQG�S HStQi �GR�: ,1 � ��NWHUê�XND] XMH���
�
� � ,NRQX�* DXJH���0 HQt�
�� 0 D[ �' HSWK���0 D[ LP i OQt�KORXEND��
�� 7HP SHUDWXUH���7HSORWD�Y��&���) � �
� � +RGQRW\ �³%Ẃ����
�
3R�XSO\ QXWt�� �VHNXQG�þL�VWLVNQXWtP �WODþtWND�0 RGH�VH�' $5 : ,1 �DXWRP DWLFN\ �YUi Wt�GR�
: ,1 � ��3URILO\ �YãHFK�SRQRU �] D] QDP HQDQêFK�Y�UHåLP X�³%RWWRP �7LP H́ �EXGRX�XORåHQ\ �Y�
SDP WL��ORJERRN��VSROHþQ �V�RVWDWQtP L�SRQRU\ ��- HVWOLåH�VH�XåLYDWHO�SRNXVt�SR�SRQRUX�
³%Ẃ�QDVWDYLW�³$LÚ�QHER�³1 LWUR[ ´�UHåLP �] D�SRXåLWt�6( 7� �X] DP NQH�VH�' $5 : ,1 �Y�UHåLP X�
6WRS�QD�GDOãtFK�� � �KRGLQ���

68 5 ) $ &( �0 2 ' ( ���3RYUFKRYê�UHåLP ���68 5 ) �
�
3RVW�' LYH�6XUIDFH��7LP H���ý DV�QD�SRYUFKX�SR�SRQRUX�
�
) LJ��$ �XND] XMH�U ] Qp�] S VRE\ �SUR�S tVWXS�GR�UHåLP X�68 5 ) ��QDS ��VWLVNQXWtP �WODþtWND�
0 RGH�] �UHåLP X�' LYH�þL�VWLVNQXWtP �ãLSNRYpKR�WODþtWND�] �UHåLP X�6( 7��' $5 : ,1 �XGUåXMH�
UHåLP �68 5 ) �SR�GREX��NG\ �MH�LNRQD�³1 R�) O\ ´�DNWLYQt��3UR�YVWXS�GR�UHåLP X�68 5 ) �
VWLVNQ WH�QD�� �VHF��WODþtWNR�0 RGH��YL] ���) LJ��&���
�
� �' LVSOHM�XND] XMH�6XUI�7LP H�Y�KRGLQi FK�D�P LQXWi FK��YL] ��) LJ��� � ��9 �S tSDG �³1 LWUR[ ��
���SRQRUX́ �MH�XYHGHQi �KRGQRWD�QDKUD] HQi �QD�FFD�� �VHF��KRGQRWRX�� �&1 6�2 � ���

�
6WLVNQXWt�ãLSNRYpKR�WODþtWND�XNi åH�þDV�³' HVDẂ�
2 S WQp�VWLVNQXWt�ãLSNRYpKR�WODþtWND�XNi åH�³1 R�) O\ ´�WLP H��1 HOHWRYê�þDV�
2 S WQp�VWLVNQXWt�ãLSNRYpKR�WODþtWND�SU Yi Gt�QD�~GDMH�SRYUFKRYpKR�þDVX�
6WLVNQXWt�WODþtWND�0 RGH�Y\ VWXSXMH�] �UHåLP X�68 5 ) �D�SRVWXSXMH�GR�UHåLP X�6( 7�
�
�9 ] WDK\ �P H] L�þDV\ �GHVDWXUDFH��D�³ 1 R�) O\ ´ �7LP H�
�
� � � ' HVDWXUDþQt�þDV��� 1 R�) O\ �þDV�
�
1 HRSDNRYDQp�QHER��
EH] GHNRP SUHVQt�SRQRU\ �� ����� �±�� � �KRG�� � � � �KRG��
� � � ����! � � �KRG��� ��������������� �9 \ OXþRYDFt�þDV�
' HNRP SUHVQt�] DVWi YN\ ��
SRQRUX�QHER�� � ����� �±�� � �KRG�� � �� � �KRG��
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. DOHQGi �D�KRGLQ\ ���&DOHQGDU�DQG�&ORFN�
�
) LJ��$ ��XND] XMH�U ] Qp�] S VRE\ �S tVWXSX�GR�UHåLP X�0 RGH�QDS ��6WLVNQXWtP �WODþtWND�0 RGH�
] �UHåLP X�6( 7�QHER�VWLVNQXWtP �ãLSNRYpKR�WODþtWND�3/ $1 ��' LVSOHM�) LJ��� � �XND] XMH��

�
� � <HDU���5 RN��� �þtVOD��
� � ' DWH���' DWXP �
�� 0 RQWK���0 VtF�
�� +RXU�DQG�0 LQXWHV���+RGLQ\ �D�P LQXW\ ��� � �KRGLQRYê�FLIHUQtN�
�
5 RORYi Qt�EH] GHNRP SUHVQtFK�OLP LW�
�
) LJ��$ �XND] XMH�U ] Qp�] S VRE\ �S tVWXSX�GR�UHåLP X�68 5 ) ��QDS ��VWLVNQXWtP �WODþtWND�
0 RGH�] �UHåLP X�&/ 2 &. �þL�VWLVNQXWtP �ãLSNRYpKR�WODþtWND�] �UHåLP X�6,0 8 / ��VLP XODFH���
7DWR�IXQNFH�XP Rå XMH�XåLYDWHOL�URORYDW�GHNRP SUHVQtP L�OLP LW\ ��DXWRP DWLFN\ �] DKUQXMtF�
VRXþDVQRX�] E\ WNRYRX�VDWXUDFL��QDV\ FHQt��WNi Qt�] �S HGFKR] tKR�SRQRUX��- H�OL�QDYROHQ�
SRQRU�³1 LWUR[ ´��] SUDFRYi Yi �SURFHQWXDOLWX�2 � �D�QDVWDYHQt�P D[ LP i OQtKR�332 � ��3UR�
YVWXS�GR�UHåLP X�3/ $1 �VWLVNQ WH�QD�� �VHF��WODþtWNR�0 RGH��YL] ��) LJ��' ��5 RORYi Qt�] DKi MtWH�
VWLVNQXWtP �WODþtWND�0 RGH�D�' $5 : ,1 �QD�GLVSOHML�XND] XMH��YL] ��) LJ��� � ���

�
�
� � ' HSWK���+ORXEND�
�� =EêYDMtFt�EH] GHNRP SUHVQt�þDV��P LQ���
�
2 SDNRYDQ �WLVNQ WH�D�XYROXMWH�ãLSNRYp�WODþtWNR�SUR�QDYêãHQt�KORXEN\ �SR�WHFK�
P HWUHFK��� �� IW��Då�GR�P D[ LP D�� � P ��� � � �� IW���3UR�NDåGRX�KORXENX�XND] XMH�GLVSOHM�

NRUHVSRQGXMtFt�EH] GHNRP SUHVQt�þDV��NWHUê�] EêYi �Y�P LQXWi FK��0 LP R�WR��MHVWOLåH�MVRX�
VWLVNQXW\ �GY �WODþtWND�VRXþDVQ ��' $5 : ,1 �Y\ VWRXSt�] �UHåLP X�3/ $1 ��- H�OL�DNWLYRYi Q�
UHåLP �1 LWUR[ ��QD�GLVSOHML�VH�XND] XMH�SURJUDP RYDQi �SURFHQWXDOLWD�2 � ��YL] ��) LJ��� � ���

�
0 D[ LP i OQ �GRYROHQi �KORXEND�VH�EXGH�OLãLW�Y�] i YLVORVWL�QD�KRGQRWi FK�QDVWDYHQêFK�SUR�
� �2 � �D�P D[ LP XP �332 � ��9 �UHåLP X�%RWWRP �7LP H�MH�URORYi Qt�EH] GHNRP SUHVQtFK�þDV ��
SRWODþHQR��YL] ��) LJ��� � ��

�
�9 �UHåLP X�³$LÚ�QHER�³1 LWUR[ ´�QHO] H�URORYDW�GHNRP SUHVQtP L�OLP LW\ ��MHVWOLåH�MH�DNWLYRYi QR�
6WRS��YL] ��) LJ��� � ���

�
�
�
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' LYH�6LP XODWRU���6LP XOi WRU�SRQRUX�
�
) LJ��$ �XND] XMH�U ] Qp�] S VRE\ �S tVWXSX�GR�UHåLP X�68 5 ) ��QDS ��VWLVNQXWtP �WODþtWND�
0 RGH�] �UHåLP X�3/ $1 �þL�VWLVNQXWtP �ãLSNRYpKR�WODþtWND�] �UHåLP X�/ 2 * ��SDP ��GHQtN���
' $5 : ,1 �P åH�VLP XORYDW�SRQRU\ �] DKUQXMtFH�GR�YêSRþWX�DNWXi OQt�] E\ WNRYp�QDV\ FHQt�
SRWi S þRY\ �WNi Q ��9 �S tSDG �SRQRUX�1 LWUR[ �] DKUQXMH�VLP XODFH�WDNH�QDVWDYHQt�� �2 � �Y�
GêFKDFt�VP VL�D�P D[ LP XP �332 � ��- H�OL�' $5 : ,1 �Y�UHåLP X�%RWWRP �7LP H�MH�IXQNFH�
VLP XOi WRUX�SRQRUX�SR] DVWDYHQD��9 �UHåLP HFK�³$LÚ�QHER�³1 LWUR[ ´�QHO] H�IXQNFL�VLP XOi WRU �
SRQRUX�VSXVWLW��MH�OL�DNWLYQt�³6WRŚ ��3UR�YVWXS�GR�UHåLP X�6,0 8 / �VWLVNQ WH�QD�� �VHF��
WODþtWNR�0 RGH��YL] ��) LJ��( ��ÒGDMH�UHåLP X�VLP XODFH�MVRX���
�
6 ,0 8 / �±�ý HNi Qt�QD�SRþi WHN�SRQRUX��YL] ��) LJ ��� � �

�
6WLVNQ WH�ãLSNRYp�WODþtWNR�SUR�] DKi MHQt�VLP XODFH�SRQRUX���
�
6 ,0 8 / �±�' ,9( ���6LP XORYDQê�SRQRU�
�
ý DV�VLP XODFH�SUREtKi �� [ �U\ FKOHML�QHå�UHi OQê�þDV��- LQêP L�VORY\ �SR�� � �VHF��UHi OQpKR�
þDVX�XSO\ QH�Y�VLP XORYDQpP �SRQRUX�� �P LQXWD��' $5 : ,1 �Y\ ND] XMH�GDWD�VWHMQêP �
] S VREHP �MDNR�SUR�UHi OQê�SRQRU��UR] G OXMtFH�MH�RS W�GR�GYRX�IRUP i W�QD�GLVSOHML��9 �
S LEOLåQ �� � �VHF��LQWHUYDOHFK�MH�: ,1 � �QDKUD] HQ�: ,1 � ��NWHUê�XND] XMH�P D[ LP i OQt�KORXENX�
D�YêVWXSRYRX�U\ FKORVW��3R�FFD�� �VHF��6H�GLVSOHM�QDYUi Wt�GR�: ,1 � ���
) XQNFH�WODþtWHN���
6WLVNQ WH�D�XYROQ WH�ãLSNRYp�WODþtWNR�SUR�QDYêãHQt�KORXEN\ �R�� P ��� �� � IW���2 SDNRYDQ �
VWLVNQ WH�D�XYROQ WH�WRWR�WODþtWNR�SUR�VLP XODFL�U\ FKORVWL�VHVWXSX�� � P ���P LQ��� � � �� IW���
P LQ����' UåWH�WODþtWNR�0 RGH�VWLVNQXUp�SUR�VLP XODFL�U\ FKORVWL�YêVWXSX�� � P ���P LQ��� � � IW���
P LQ����6WLVNQ WH�0 RGH�D�ãLSNRYp�WODþtWNR�VWtGDY �SURL�YêVWXS�] �UHåLP X�6,0 8 / ���
�
6 ,0 8 / �±�68 5 ) $ &,1 * ���6LP XODFH�Y\ QR HQt�
�
- H�OL�KORXEND�P HQãt�QHå�� P ��� �� � IW���MH�SUR�' $5 : ,1 �SRWi S þ�MLå�QD�KODGLQ ��' LVSOHM�
XND] XMH�P D[ LP i OQt�GRVDåHQRX�KORXENX�D�WUYi Qt�VLP XORYDQpKR�SRQRUX��6WLVNQ WH�
ãLSNRYp�WODþtWNR�SUR�SRNUDþRYi Qt�Y�SRQRUX��6WLVNQ WH�0 RGH�D�ãLSNRYp�WODþtWNR�VWtGDY �
SUR�YêVWXS�] �UHåLP X�6,0 8 / ���
�
�
�
�
�

6 ,0 8 / �±�32 67�' ,9( �68 5 ) $ &( �7,0 ( ���6LP XODFH�SRVW�SRQRURYpKR�þDVX�QD�
SRYUFKX�
�
3 L�Y\ QR HQt�E KHP �VLP XORYDQpKR�SRQRUX�S HSQH�' $5 : ,1 �QD�SRYUFKRYê�UHåLP �D�
Y\ ND] XMH�~GDMH�þDVX�QD�SRYUFKX��7DWR�KRGQRWD�VH�U\ FKOH�] Y\ ãXMH��SURWRåH�VLP XORYDQê�
þDV�SO\ QH�GRNRQFH�U\ FKOHML�QHå�E KHP �UHåLP X�' LYH��� �VHF��UHi OQpKR�þDVX� �� �P LQ��
VLP XORYDQpKR�þDVX�QD�SRYUFKX���6WLVNQ WH�0 RGH�SUR�S HSQXWt�QD�GLVSOHM�' ( 6$7�7LP H���
�
�
6 ,0 8 / �±�5 ( 3( 7,7,9( �' ,9( ���6LP XODFH�RSDNRYDQpKR�SRQRUX�
�
�
3UR�VLP XODFL�RSDNRYDQpKR�SRQRUX�SRþNHMWH�GRNXG�Y�VLP XODFL�QH] P L] t�SRåDGRYDQê�
68 5 ) �7LP H��SDN�VWLVNQ WH�ãLSNRYp�WODþtWNR�SUR�] DKi MHQt�QRYpKR�VHVWXSX��- H�OL�E KHP �
VLP XORYDQpKR�SRQRUX�Y\ QHFKi QD�GHNRP SUHVQt�] DVWi YND��QHEXGH�P RåQR�Y\ NRQDW�
RSDNRYDQê�SRQRU��SURWRåH�VH�' $5 : ,1 �] DEORNXMH�D�S HMGH�GR�UHåLP X�672 3��3RU�
YêVWXS�] �UHåLP X�6,0 8 / �VWLVNQ WH�QDMGHQRX�0 RGH�D�ãLSNRYp�WODþtWNR���
�
�
/ 2 * %2 2 . ���3DP ��GHQtN��
�
�
5 HåLP �/ RJERRN�XP Rå XMH�XåLYDWHOL�S HKOHG�GDW�] D] QDP HQDQêFK�] D�SRVOHGQtFK�� � �
SRQRU ��NWHUi �MVRX�RUJDQL] RYi QD�MDNR�VWUi QN\ �Y�³GHQtNX́ �V�þtVOHP �³� ´�S LG OHQpP X�
QHþHUVWY MãtP X�SRQRUX�D�þtVOHP �³� ´�SUR�S HGFKR] t�SRQRU�DWG��Då�GR�þtVOD�³� � ´���3UR�
SRVOHGQtFK�� � �QHMþHUVWY MãtFK�SRQRU �Y�P D[ LP i OQtP �OLP LWX�� � �KRGLQ�MH�P RåQp�VL�
SURKOpGQRXW�ERG\ �LQGLYLGXi OQtFK�SURILO�SUR�NDåGê�] D] QDP HQDQê�SRQRU��- H�OL�SDP �
/ RJERRNX�SODQ��MH�QHMVWDUãt�SRQRU�Y\ P D] i Q�SUR�XYROQ Qt�SDP WL�SUR�QRYp�] i ] QDP \ ��
) LJ��$ �XND] XMH�U ] Qp�] S VRE\ �SUR�S tVWXS�GR�UHåLP X�68 5 ) �QDS ��VWLVNQXWtP �WODþtWND�
0 RGH�QHER�VWLVNQXWtP �ãLSNRYpKR�WODþtWND�] �UHåLP X�3&��' LVSOHM�XND] XMH�KLVWRULL�GDW��YL] ��
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6WLVNQXWtP �WODþtWND�0 RGH�QD�FFD�� �P LQ���YL] ��) LJ�) ��DNWLYXMHWH�URORYi Qt�SRQRU ��' LVSOHM�
XND] XMH�Qi VOHGXMtFt�GHWDLO\ �SRVOHGQtKR�SRQRUX��YL] ��) LJ�� � ��

�
� � 3R DGRYp�þtVOR�SRQRUX��� � �SRVOHGQt�SRQRU���
� � 3Rþi WHN�SRQRUX��GDWXP �D�þDV���
�
6WLVNQXWtP �WODþtWND�0 RGH�UROXMHWH�SRQRU\ �Y�SDP WL��6WLVNQXWtP �ãLSNRYpKR�WODþtWND�
] tVNi WH�QD�GLVSOHML�VWUi QNX�� ��NWHUi �REVDKXMH�S HKOHG�GHWDLO�DNWXi OQtKR�Y\ EUDQpKR�
SRQRUX��- VRX�WR��
�
� � 5 HåLP �' LYH��$LU��) LJ��� � � ��1 LWUR[ ��) LJ��� � � �QHER�%RWWRP �7LP H��) LJ��� � � �

�

�
�

�
� � ,QGLNDFH�SRQRUX�YH�³6WRŚ �UHåLP X�
�� 6ODGNi ���0 R VNi �YRGD�
�� 9 �S tSDG �1 LWUR[ RYpKR�SRQRUX�
�� 3URFHQWXDOLWD�2 � �GêFKDFt�VP VL�
�� � �&1 6�2 � ��P D[ LP i OQt�QDVWDYHQt�
�� 0 D[ LP i OQt�XORåHQi �KORXEND�E KHP �SRQRUX�
�� 3OQê�þDV�WUYi Qt�SRQRUX�
�� 0 D[ LP i OQt�GRVDåHQi �U\ FKORVW�YêVWXSX�
�� 3RUXãHQt�GHNRP SUHVQtFK�] DVWi YHN�
�� ,NRQD�1 R�' HFR�SUR�EH] GHNRP SUHVQt�SRQRU�
�� ,NRQD�' HFR�SUR�SRQRU�V�GHNRP SUHVQtP L�] DVWi YNDP L�
�
�
�
3UR�Y\ VWRXSHQt�] �UHåLP X�/ RJERRN�VWLVNQ WH�QDMHGQRX�0 RGH�D�ãLSNRYp�WODþtWNR��
6WLVNQXWtP �WODþtWND�0 RGH�QD�� �VHF��YVWXSXMHWH�GR�UHåLP X�S HKOHGX�SURILO��3UR�WRWR�
H[ LVWXMt�� �] S VRE\ ��URORYi Qt�VNU] H�ERG\ �SURILOX���
�
�
�
� � 6WLVNQ WH�D�XYROQ WH�WODþtWNR�0 RGH�SUR�URORYi Qt�VNU] �ERG\ �SURILOX�MHGHQ�SR�GUXKpP ���
� � 6WLVNQ WH�WODþtWNR�0 RGH�QD�� �VHF��SDN�MHM�XYROQ WH�SUR�DNWLYDFL�DXWRP DWLFNpKR�

URORYi Qt�VNU] H�ERG\ �SURILOX���
� � 6WLVNQ WH�D�GUåWH�WODþtWNR�0 RGH�SUR�DNWLYDFL�URORYi Qt�� [ �U\ FKOHML��QHå�E\ OR�YêãH�
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% KHP �DXWRP DWLFNpKR�URORYi Qt�ERG\ �SURILOX�VWLVNQ WH�0 RGH�SUR�Qi YUDW�N�URORYi Qt�
MHGQRKR�ERGX�SR�GUXKpP ��% KHP �SURKOtåHQt�ERG �SURILOX�XND] XMH�GLVSOHM�Qi VOHGXMtFt�
LQIRUP DFH��YL] ��) LJ��� � ���

�
� � ' HSWK���+ORXEND�
�� ,QWHUYDO��� � �VHF����NWHUpKR�VH�WêNi �KORXEND�
�� 5 \ FKORVW�YêVWXSX��
� � 3RUXãHQt�GHNRP SUHVQtFK�] DVWi YHN��
� � ' HFR�QHER�1 R�' HFR�LNRQD�
�� 1 LWUR[ �±�LQGLNDFH�Y�MDNêFKNROLY�LQWHUYDOHFK��NG\ �E\ OR�P D[ LP XP �332 � �S HNURþHQR�
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