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�D/<B� 2[7<AB/::3@� 3B� 2[CB7:7A3@� :/� ;=B=@7A/B7=<�� :7@3� /BB3<B7D3;3<B� 13BB3� <=B713	� %CB@3� :3A� 7<AB@C1B7=<A�
2N1@7B3A� 2/<A� 13BB3� <=B713�� @3A>31B3@� N5/:3;3<B� :3A� 1=<A75<3A� 2NB/7::N3A� 2/<A� :3� 2=1C;3<B� 8=7<B�
�	��������������

���	
"/�;=B=@7A/B7=<�2=7B�PB@3�7<AB/::N3�>/@�C<�>@=43AA7=<<3:�23�:/�;=B=@7A/B7=<�3B�23�:[/CB=;/B7A/B7=<�23�
:[6/07B/B��1=<4=@;N;3<B�/CF�7<AB@C1B7=<A�23�)=;4G�3B�K�:/�@N5:3;3<B/B7=<�/>>:71/0:3�2/<A�:3�>/GA�23�
;7A3�3<�A3@D713	
*=CB3�CB7:7A/B7=<�23�:/�;=B=@7A/B7=<�6=@A�2C�2=;/7<3�2[/>>:71/B7=<�2N1@7B�17�23AACA�3AB�7<B3@27B3	��::3�
H[FOXUDLW��FRPPH�WRXW�LUUHVSHFW�GHV�LQVWUXFWLRQV�¿JXUDQW�GDQV�FHWWH�QRWLFH�HW�GDQV�OH�GRFXPHQW�MRLQW�
�	��������������
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�	��������������
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23�:�6/07B/B	
)7� C<� 2=CB3� />>/@/QB� :=@A� 23� :�7<AB/::/B7=<� 23� :/� ;=B=@7A/B7=<� =C� >=C@� =0B3<7@� 23A� 7<4=@;/B7=<A�
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4=C@@3/C	
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"/7AA3@� :3� 1L0:3� 2[/:7;3<B/B7=<� 23� :/� ;=B=@7A/B7=<� /113AA70:3� �� 7:� 2=7B� >=CD=7@� PB@3� @3;>:/1N�
4/17:3;3<B	
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;;�3B����;;�23�:[3FB@N;7BN�3FBN@73C@3�23�:/�@=C3��?C3:�?C3�A=7B�:3�BC03�2[3<@=C:3;3<B	�"3A�D7A�=C�
OHV�ULYHWV�SRS�QH�GRLYHQW�SDV�rWUH�¿[pV�VXU�OD�PRWRULVDWLRQ�PDLV�XQLTXHPHQW�VXU�OD�URXH�
��)=7B�>/@�:[CB7:7A/B7=<�2[C<�AB=>�@=C3��>=C@�:3A�BC03A�<=<�:7AA3A	
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"3A� ;=B=@7A/B7=<A� ):/B3=��� A=<B� 1=<MC3A� >=C@� ;=B=@7A3@� B=CA� BG>3A� 23� D=:3BA� @=C:/<BA� K� :/;3A�
RULHQWDEOHV�HW�j�UpJODJH�DXWRPDWLTXH�GHV�¿QV�GH�FRXUVHV	
"[7<AB/::/B3C@��>@=43AA7=<<3:�23� :/�;=B=@7A/B7=<�3B�23� :[/CB=;/B7A/B7=<�23� :[6/07B/B�2=7B�A[/AAC@3@�?C3�
:[7<AB/::/B7=<�2C�>@=2C7B�;=B=@7AN�C<3�4=7A�7<AB/::N�@3A>31B3�:3A�<=@;3A�3<�D75C3C@�2/<A�:3�>/GA�23�;7A3�
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�7@31B7D3�#/167<3������
�����3B�23�:/��7@31B7D3�(/27=����
��	��$	
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13	
&KULVWLDQ�5H\��UHVSRQVDEOH�GHV�KRPRORJDWLRQV��DJLVVDQW�DX�QRP�GX�'LUHFWHXU�GH�O¶$FWLYLWp��&OXVHV����������




��������������������������������������������������
�

�������	���

�

���	�	�(3A>=<A/07:7BN� 

�	�	��=<A75<3A�>/@B71C:7O@3A�23�AN1C@7BN� 


����1752*8)7.21� 	
���">)85.7>� 

�����6pFXULWp�HW�UHVSRQVDELOLWp� �
�����&RQVLJQHV�VSpFL¿TXHV�GH�VpFXULWp� �

	���167'//'7.21�� 

�����3UpSDUDWLRQ�GX�PRWHXU� �
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	�&@N3<@357AB@3;3<B�2C�>=7<B�23�

1=;;/<23�:=1/:�7=�)=;4G� �
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�����)RQFWLRQV�DYDQFpHV� �
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1=;;/<23�7=�)=;4G�>3@2C�=C�1/AAN� ��
�	
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"3�;=B3C@�):/B3=���7=�3AB�1=<MC�>=C@�;=B=@7A3@� :3A�D=:3BA� @=C:/<BA�K� :/;3A�=@73<B/0:3A�K� @N5:/53�
DXWRPDWLTXH�RX�PDQXHO�GHV�¿QV�GH�FRXUVHV�
 8B+67�)+�48+�.2�-20+)21752/@��
/H� PRWHXU� 6ODWHR�%�LR� XWLOLVH� LR�KRPHFRQWURO��� OH� QRXYHDX� SURWRFROH� GH� FRPPXQLFDWLRQ� VDQV� ¿O�
C<7D3@A3:�3B�AN1C@7AN��>/@B/5N�/D31�23�5@/<2A�4/0@71/<BA�23�:[C<7D3@A�23�:/�;/7A=<	�7=�6=;31=<B@=:T�
>3@;3B�K�B=CA�:3A�N?C7>3;3<BA�23�1=<4=@B�3B�23�AN1C@7BN�23�1=;;C<7?C3@�3<B@3�3CF�3B�2[PB@3�>7:=BNA�
>/@�C<�A3C:�3B�;P;3�>=7<B�23�1=;;/<23	
/D� ÀH[LELOLWp� HW� OD� SDUIDLWH� FRPSDWLELOLWp� GX� V\VWqPH� LR�KRPHFRQWURO��� SHUPHWWHQW� G¶DFFRPSDJQHU�
:[ND=:CB7=<�23�D=A�03A=7<A	��CB=;/B7A3@�2[/0=@2�:3A�D=:3BA�@=C:/<BA�3B�:/�>=@B3�2[3<B@N3��>C7A�N?C7>3@
:3A� AB=@3A� 3FBN@73C@A�� :3� >=@B/7:� 3B� :/� >=@B3� 2C� 5/@/53� =C� :[N1:/7@/53� 2C� 8/@27<� /D31� :3� AGABO;3�
7=�6=;31=<B@=:T	
J163:=<<NA� 2/<A� :3� B3;>A�� 13A� N?C7>3;3<BA� 23;3C@3<B� 1=;>/B70:3A� /D31� :[7<AB/::/B7=<� 3F7AB/<B3�
5@L13�K�:/�B316<=:=573�7=�6=;31=<B@=:T�?C7�5/@/<B7B�:3C@�7<B3@=>N@/07:7BN	
&=C@�>:CA�2[7<4=@;/B7=<��D3C7::3H�1=<AC:B3@�:3�A7B3�7<B3@<3B�:::�.2�-20+)21752/�)20	
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�D/<B�2[7<AB/::3@�3B�2[CB7:7A3@�13�>@=2C7B��:7@3�/BB3<B7D3;3<B�13BB3�<=B713	
�3�>@=2C7B�)=;4G�2=7B�PB@3�7<AB/::N�>/@�C<�>@=43AA7=<<3:�23�:/�;=B=@7A/B7=<�3B�23�:[/CB=;/B7A/B7=<�23�
:[6/07B/B�/C?C3:�13BB3�<=B713�3AB�23AB7<N3	
"[7<AB/::/B3C@�2=7B�>/@�/7::3C@A��A3�1=<4=@;3@�/CF�<=@;3A�3B�K� :/�:N57A:/B7=<�3<�D75C3C@�2/<A�:3�>/GA�
2[7<AB/::/B7=<��3B�7<4=@;3@�A3A�1:73<BA�23A�1=<27B7=<A�2[CB7:7A/B7=<�3B�23�;/7<B3</<13�2C�>@=2C7B	
7RXWH�XWLOLVDWLRQ�KRUV�GX�GRPDLQH�G¶DSSOLFDWLRQ�Gp¿QL�SDU�6RPI\�HVW�LQWHUGLWH��(OOH�HQWUDvQHUDLW��FRPPH�
WRXW� LUUHVSHFW� GHV� LQVWUXFWLRQV� ¿JXUDQW� GDQV� FHWWH� QRWLFH�� O¶H[FOXVLRQ� GH� OD� UHVSRQVDELOLWp� HW� GH� OD�
5/@/<B73�)=;4G	
$YDQW�WRXWH� LQVWDOODWLRQ��YpUL¿HU� OD�FRPSDWLELOLWp�GH�FH�SURGXLW�DYHF�OHV�pTXLSHPHQWV�HW�DFFHVVRLUHV�
/AA=17NA	

"3� D=:3B� @=C:/<B� 2=7B� PB@3� N?C7>N� 7;>N@/B7D3;3<B� 2C� 97B� ;N1/<7?C3� 2[=@73<B/B7=<� �=::/� 23�
=XUÀ�K�)HOOHU�

�����&RQVLJQHV�VSpFL¿TXHV�GH�VpFXULWp
%CB@3� :3A� 1=<A75<3A� 23� AN1C@7BN� 2N1@7B3A� 2/<A� 13BB3� <=B713�� @3A>31B3@� N5/:3;3<B� :3A� 7<AB@C1B7=<A�
2NB/7::N3A�2/<A�:3�2=1C;3<B�8=7<B�W����������������
��������������������
���������X	
����=C>3@�:[/:7;3<B/B7=<�A31B3C@�?C7�1=@@3A>=<2�/C�D=:3B�

@=C:/<B�/D/<B�B=CB3�=>N@/B7=<�2[3<B@3B73<�/CB=C@�23�
13:C7�17	

&=C@�<3�>/A�3<2=;;/53@�:3�>@=2C7B��

��$3�8/;/7A�:[7;;3@53@��
���JD7B3@�:3A�16=1A��
���eYLWHU�OHV�FKXWHV��
���$3�8/;/7A�:3�>3@13@��
���JD7B3@�:3A�;/<ZCD@3A�:=@A�23�:/�4=@;/B7=<�23�53:�AC@�:3�

D=:3B�@=C:/<B	

"3�;=B3C@�):/B3=���7=�?C7�N?C7>3� :3�D=:3B�@=C:/<B�2=7B�PB@3�
7<AB/::N�K�:[/0@7�23A�7<B3;>N@73A	
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"/�;N1/<7?C3�<[3AB�>/A�1=;>/B70:3�/D31�C<�BC03�:7AA3�
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��/C�>:CA����;;�23� :[3FB@N;7BN�3FBN@73C@3�23� :/�@=C3���
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ȝİ�ʌȡȠıĮȞĮĲȠȜȚȗȩȝİȞĮ�ĳȣȜȜĮȡȐțȚĮ�țĮȚ�ĮȣĲȩȝĮĲȘ�ȡȪșȝȚıȘ�ĲȦȞ�ȠȡȓȦȞ�įȚĮįȡȠȝȒȢ�
ȅ� ĲİȤȞȚțȩȢ� İȖțĮĲȐıĲĮıȘȢ�� İʌĮȖȖİȜȝĮĲȓĮȢ� ȝİ� ȖȞȫıİȚȢ� ıĲȠȣȢ� ȝȘȤĮȞȚıȝȠȪȢ� țĮȚ� ĮȣĲȠȝĮĲȚıȝȠȪȢ�
țĮĲȠȚțȚȫȞ��ȠĳİȓȜİȚ�ȞĮ�įȚĮıĳĮȜȓıİȚ�ȩĲȚ�Ș�İȖțĮĲȐıĲĮıȘ�ĲȠȣ�ȘȜİțĲȡȠțȓȞȘĲȠȣ�ʌȡȠȧȩȞĲȠȢ�ĮȞĲĮʌȠțȡȓȞİĲĮȚ�
ıĲĮ�ʌȡȩĲȣʌĮ�ʌȠȣ�ȚıȤȪȠȣȞ�ıĲȘ�ȤȫȡĮ�ıĲȘȞ�ȠʌȠȓĮ�ĲȓșİĲĮȚ�ıİ�ȜİȚĲȠȣȡȖȓĮ��țĮȚ�țȣȡȓȦȢ�ıĲȠ�ʌȡȩĲȣʌȠ�(1�
������ȖȚĮ�ĲĮ�ȡȠȜȐ��ıĲȠ�ʌȡȩĲȣʌȠ�

ǼȣșȪȞȘ
ȆȡȚȞ�İȖțĮĲĮıĲȒıİĲİ�țĮȚ�ȤȡȘıȚȝȠʌȠȚȒıİĲİ�ĲȠ�ȝȘȤĮȞȚıȝȩ��įȚĮȕȐıĲİ�ʌȡȠıİțĲȚțȐ�ĲȠ�ʌĮȡȩȞ�İȖȤİȚȡȓįȚȠ��
ǼțĲȩȢ� Įʌȩ� ĲȚȢ� ȠįȘȖȓİȢ�ʌȠȣ�ʌİȡȚȖȡȐĳȠȞĲĮȚ� ıĲȠ�ʌĮȡȩȞ� İȖȤİȚȡȓįȚȠ�� ĲȘȡȒıĲİ� İʌȓıȘȢ� ĲȚȢ� ȠįȘȖȓİȢ�ʌȠȣ�
ĮȞĮĳȑȡȠȞĲĮȚ�ĮȞĮȜȣĲȚțȐ�ıĲȠ�ıȣȞȘȝȝȑȞȠ�ȑȖȖȡĮĳȠ�ȅįȘȖȓİȢ�ĮıĳĮȜİȓĮȢ�
ȅ� ȝȘȤĮȞȚıȝȩȢ� ʌȡȑʌİȚ� ȞĮ� İȖțĮșȓıĲĮĲĮȚ� Įʌȩ� İʌĮȖȖİȜȝĮĲȓĮ� ȝİ� ȖȞȫıİȚȢ� ıĲȠȣȢ� ȝȘȤĮȞȚıȝȠȪȢ� țĮȚ�
ĮȣĲȠȝĮĲȚıȝȠȪȢ�țĮĲȠȚțȚȫȞ��ıȪȝĳȦȞĮ�ȝİ�ĲȚȢ�ȠįȘȖȓİȢ�ĲȘȢ�6RPI\�țĮȚ� ĲȠȣȢ� ȚıȤȪȠȞĲİȢ�țĮȞȠȞȚıȝȠȪȢ�ĲȘȢ�
ȤȫȡĮȢ�ıĲȘȞ�ȠʌȠȓĮ�ĲȓșİĲĮȚ�ıİ�ȜİȚĲȠȣȡȖȓĮ�
ǹʌĮȖȠȡİȪİĲĮȚ�ȠʌȠȚĮįȒʌȠĲİ�ȤȡȒıȘ�ĲȠȣ�ȝȘȤĮȞȚıȝȠȪ�ʌȑȡĮȞ�ĲȠȣ�ʌİįȓȠȣ�İĳĮȡȝȠȖȒȢ�ʌȠȣ�ʌİȡȚȖȡȐĳİĲĮȚ�
ʌȚȠ�ʌȐȞȦ��ȅʌȠȚĮįȒʌȠĲİ�ȐȜȜȘ�ȤȡȒıȘ�țĮșȫȢ�țĮȚ�Ș�ȝȘ� ĲȒȡȘıȘ� ĲȦȞ�ȠįȘȖȚȫȞ�ʌȠȣ�ĮȞĮĳȑȡȠȞĲĮȚ�ıĲȠ�
ʌĮȡȩȞ� İȖȤİȚȡȓįȚȠ� țĮȚ� ıĲȠ� ıȣȞȘȝȝȑȞȠ� ȑȖȖȡĮĳȠ�ȅįȘȖȓİȢ� ĮıĳĮȜİȓĮȢ� ıȣȞİʌȐȖİĲĮȚ� ĲȠȞ� ĮʌȠțȜİȚıȝȩ�
ȠʌȠȚĮıįȒʌȠĲİ�İȣșȪȞȘȢ�țĮȚ�İȖȖȪȘıȘȢ�İț�ȝȑȡȠȣȢ�ĲȘȢ�6RPI\�
ȅ� ĲİȤȞȚțȩȢ� İȖțĮĲȐıĲĮıȘȢ� ȠĳİȓȜİȚ� ȞĮ� İȞȘȝİȡȫȞİȚ� ĲȠȣȢ� ʌİȜȐĲİȢ� ĲȠȣ� ȖȚĮ� ĲȚȢ� ıȣȞșȒțİȢ� ȤȡȒıȘȢ� țĮȚ�
ıȣȞĲȒȡȘıȘȢ�ĲȠȣ�ȝȘȤĮȞȚıȝȠȪ��ȠĳİȓȜİȚ�įİ�ȞĮ�ĲȠȣȢ�ȝİĲĮȕȚȕȐȗİȚ�ĲȚȢ�ȠįȘȖȓİȢ�ȤȡȒıȘȢ�țĮȚ�ıȣȞĲȒȡȘıȘȢ��țĮșȫȢ�
İʌȓıȘȢ�țĮȚ�ĲȠ�ıȣȞȘȝȝȑȞȠ�ȑȖȖȡĮĳȠ�ȅįȘȖȓİȢ�ĮıĳĮȜİȓĮȢ��ȝİĲȐ�ĲȘȞ�İȖțĮĲȐıĲĮıȘ�ĲȠȣ�ȝȘȤĮȞȚıȝȠȪ��īȚĮ�
ȠʌȠȚĮįȒʌȠĲİ�İȡȖĮıȓĮ�ıȑȡȕȚȢ�ȝİĲȐ�ĲȘȞ�ʌȫȜȘıȘ�ıĲȠ�ȝȘȤĮȞȚıȝȩ�ĮʌĮȚĲİȓĲĮȚ�Ș�İʌȑȝȕĮıȘ�İʌĮȖȖİȜȝĮĲȓĮ�
ȝİ�ȖȞȫıİȚȢ�ıĲȠȣȢ�ȝȘȤĮȞȚıȝȠȪȢ�țĮȚ�ĮȣĲȠȝĮĲȚıȝȠȪȢ�țĮĲȠȚțȚȫȞ�
Ȉİ�ʌİȡȓʌĲȦıȘ�ĮȝĳȚȕȠȜȓĮȢ�țĮĲȐ�ĲȘȞ�İȖțĮĲȐıĲĮıȘ�ĲȠȣ�ȝȘȤĮȞȚıȝȠȪ�Ȓ�ĮȞ�İʌȚșȣȝİȓĲİ�ıȣȝʌȜȘȡȦȝĮĲȚțȑȢ�
ʌȜȘȡȠĳȠȡȓİȢ��ıȣȝȕȠȣȜİȣĲİȓĲİ�ĮȡȝȩįȚȠ�ȐĲȠȝȠ�İʌȚțȠȚȞȦȞȓĮȢ�ĲȘȢ�6RPI\�Ȓ�İʌȚıțİĳșİȓĲİ�ĲȠȞ�ȚıĲȩĲȠʌȠ�
ZZZ�VRPI\�FRP�

ǼȚįȚțȑȢ�ȠįȘȖȓİȢ�ĮıĳĮȜİȓĮȢ
ȉĮ�țĮȜȫįȚĮ�ʌȠȣ�įȚȑȡȤȠȞĲĮȚ�Įʌȩ�ȝİĲĮȜȜȚțȩ�ĲȠȓȤȦȝĮ�ʌȡȑʌİȚ�ȞĮ�ʌȡȠıĲĮĲİȪȠȞĲĮȚ�țĮȚ�ȞĮ�ȝȠȞȫȞȠȞĲĮȚ�
ȝİ�ȤȚĲȫȞȚȠ�Ȓ�ȝĮțĮȡȩȞȚ�

ȈĲİȡİȫıĲİ�ĲĮ�țĮȜȫįȚĮ�ʌȡȠȢ�ĮʌȠĳȣȖȒ�ȠʌȠȚĮıįȒʌȠĲİ�İʌĮĳȒȢ�ȝİ�țȐʌȠȚȠ�țȚȞȠȪȝİȞȠ�İȟȐȡĲȘȝĮ�
ǹȞ�Ƞ�ȝȘȤĮȞȚıȝȩȢ�ȤȡȘıȚȝȠʌȠȚȘșİȓ�ıİ�İȟȦĲİȡȚțȩ�ȤȫȡȠ�țĮȚ� ĲȠ�țĮȜȫįȚȠ�ĲȡȠĳȠįȠıȓĮȢ�İȓȞĮȚ� ĲȪʌȠȣ�
+���99)��ȕȐȜĲİ�ĲȠ�țĮȜȫįȚȠ�ȝȑıĮ�ıİ�ĮȖȦȖȩ�ʌȠȣ�İȓȞĮȚ�ĮȞșİțĲȚțȩȢ�ıĲȘȞ�ȣʌİȡȚȫįȘ�ĮțĲȚȞȠȕȠȜȓĮ��ȖȚĮ�
ʌĮȡȐįİȚȖȝĮ�ȝȑıĮ�ıİ�țĮȞȐȜȚ�
ǼʌȚĲȡȑȥĲİ� ĲȘȞ� ʌȡȩıȕĮıȘ� ıĲȠ� țĮȜȫįȚȠ� ĲȡȠĳȠįȠıȓĮȢ� ĲȠȣ� ȝȘȤĮȞȚıȝȠȪ�� ʌȡȑʌİȚ� ȞĮ� ȝʌȠȡİȓ� ȞĮ�
ĮȞĲȚțĮșȓıĲĮĲĮȚ�İȪțȠȜĮ�
ȀȐȞİĲİ�ʌȐȞĲȠĲİ�ȝȚĮ�șȘȜȚȐ�ıĲȠ�țĮȜȫįȚȠ�ĲȡȠĳȠįȠıȓĮȢ��ȖȚĮ�ȞĮ�ĮʌȠĲȡȑʌİĲĮȚ�Ș�įȚİȓıįȣıȘ�ȞİȡȠȪ�ıĲȠ�
ȝȘȤĮȞȚıȝȩ�
īȚĮ�ıȦȜȘȞȦĲȐ�ȝȠĲȑȡ���������PP�
ȅ�ĲȡȠȤȩȢ�ʌȡȑʌİȚ�ȞĮ�ĮțȚȞȘĲȠʌȠȚȘșİȓ�ȦȢ�ʌȡȠȢ�ĲȘ�ȝİĲĮĲȩʌȚıȒ�ĲȠȣ�ȝȑıĮ�ıĲȠ�ıȦȜȒȞĮ�ĲȪȜȚȟȘȢ�
��ȈĲİȡİȫıĲİ�ĲȠ�ıȦȜȒȞĮ�ĲȪȜȚȟȘȢ�ıĲȠȞ�ĲȡȠȤȩ�ĲȠʌȠșİĲȫȞĲĮȢ���ȕȓįİȢ�Ȓ���ĲȣĳȜȐ�ʌȡȚĲıȓȞȚĮ�ıİ�ĮʌȩıĲĮıȘ�
Įʌȩ���PP�ȑȦȢ����PP�Įʌȩ�ĲȠ�İȟȦĲİȡȚțȩ�ȐțȡȠ�ĲȠȣ�ĲȡȠȤȠȪ��ĮȞİȟȐȡĲȘĲĮ�Įʌȩ�ĲȠ�ıȦȜȒȞĮ�ĲȪȜȚȟȘȢ��
ȅȚ�ȕȓįİȢ�Ȓ�ĲĮ�ĲȣĳȜȐ�ʌȡȚĲıȓȞȚĮ�įİȞ�ʌȡȑʌİȚ�ȞĮ�ıĲİȡİȫȞȠȞĲĮȚ�ıĲȠ�ȝȘȤĮȞȚıȝȩ��ĮȜȜȐ�ȝȩȞȠ�ıĲȠȞ�ĲȡȠȤȩ�
��ǼȓĲİ�ȤȡȘıȚȝȠʌȠȚȫȞĲĮȢ�ȑȞĮ�ıĲȠʌ�ĲȡȠȤȠȪ��ıİ�ıȦȜȒȞİȢ�ʌȠȣ�įİȞ�İȓȞĮȚ�ȜİȓȠȚ�

ȅǻǾīǿǼȈ�ȂǼȉǹĭȇǹȈȉǼǿ
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���ǹıĳȐȜİȚĮ� ��
���ǼȖțĮĲȐıĲĮıȘ� ��
�����ȆȡȠİĲȠȚȝĮıȓĮ�ĲȠȣ�ȝȠĲȑȡ� � ��
�����ȆȡȠİĲȠȚȝĮıȓĮ�ĲȠȣ�ıȦȜȒȞĮ� ��
�����ȈȣȞĮȡȝȠȜȩȖȘıȘ�ȝȠĲȑȡ�ıȦȜȒȞĮ� ��
�����ȉȠʌȠșȑĲȘıȘ�ĲȘȢ�įȚȐĲĮȟȘȢ�

ıȦȜȒȞĮ�ȝȠĲȑȡ� ��

���ȀĮȜȦįȓȦıȘ� ��
���ǲȞĮȡȟȘ�ȜİȚĲȠȣȡȖȓĮȢ�� ��
�����ǹȞĮȖȞȫȡȚıȘ�ĲȦȞ�ȣʌĮȡȤȠȣıȫȞ�

ȡȣșȝȓıİȦȞ� ��
�����ȆȡȠțĮĲĮȤȫȡȚıȘ�ĲȠȣ�ĲȠʌȚțȠȪ�ıȘȝİȓȠȣ�

İȜȑȖȤȠȣ�LR�6RPI\� ��
�����ǲȜİȖȤȠȢ�ĲȘȢ�ĳȠȡȐȢ�ʌİȡȚıĲȡȠĳȒȢ�ĲȠȣ�

ȝȠĲȑȡ� ��
�����ȇȪșȝȚıȘ�ĲȦȞ�ĲİȡȝĮĲȚțȫȞ�įȚĮțȠʌĲȫȞ� ��
�����ȀĮĲĮȤȫȡȚıȘ�ĲȠȣ�ʌȡȫĲȠȣ�ĲȠʌȚțȠȪ�

ıȘȝİȓȠȣ�İȜȑȖȤȠȣ�LR�6RPI\� ��

���ȁİȚĲȠȣȡȖȓĮ� ��
�����ȉȣʌȚțȒ�ȜİȚĲȠȣȡȖȓĮ� ��
�����ȁİȚĲȠȣȡȖȓĮ�ȝİ�ĮȚıșȘĲȒȡĮ�LR�6RPI\� ��

�����ǹȞȐįȡĮıȘ� ��

���ȆȡȩıșİĲİȢ�ȡȣșȝȓıİȚȢ� ��
�����ǹȖĮʌȘȝȑȞȘ�șȑıȘ��P\��ĲȦȞ�

ȝİĲĮțȚȞȠȪȝİȞȦȞ�ʌİȡıȓįȦȞ� ��
�����ȆȡȠıșȒțȘ�ǻȚĮȖȡĮĳȒ�ıȘȝİȓȦȞ�İȜȑȖȤȠȣ�

țĮȚ�ĮȚıșȘĲȒȡȦȞ�LR�6RPI\� ��
�����ȉȡȠʌȠʌȠȓȘıȘ�ĲȦȞ�ĲİȡȝĮĲȚțȫȞ�

įȚĮțȠʌĲȫȞ� ��
�����ȆȡȠȘȖȝȑȞİȢ�ȜİȚĲȠȣȡȖȓİȢ� ��

���ȈȣȝȕȠȣȜȑȢ�țĮȚ�ıȣıĲȐıİȚȢ� ��
�����ǹȞĲȚțĮĲȐıĲĮıȘ�ĮʌȠȜİıșȑȞĲȠȢ�Ȓ�

țĮĲİıĲȡĮȝȝȑȞȠȣ�ıȘȝİȓȠȣ�İȜȑȖȤȠȣ�
LR�6RPI\� ��

�����ǲȤİĲİ�ĮʌȠȡȓİȢ�ıȤİĲȚțȐ�ȝİ�ĲȠ�
6ODWHR�%�LR�� ��

�����ǼʌĮȞĮĳȠȡȐ�ıĲȘȞ�İȡȖȠıĲĮıȚĮțȒ�
įȚĮȝȩȡĳȦıȘ� ��

���ȉİȤȞȚțȐ�ıĲȠȚȤİȓĮ� ��

ȉȚ�İȓȞĮȚ�ĲȠ�LR�KRPHFRQWURO��
ȉȠ� ȝȠĲȑȡ� 6ODWHR�%�LR� ȤȡȘıȚȝȠʌȠȚİȓ� LR�KRPHFRQWURO��� ĲȠ� ȞȑȠ� țĮșȠȜȚțȩ� ʌȡȦĲȩțȠȜȜȠ� ĮıȪȡȝĮĲȘȢ�
țĮȚ� ĮıĳĮȜȠȪȢ� İʌȚțȠȚȞȦȞȓĮȢ� ʌȠȣ� ȤȡȘıȚȝȠʌȠȚİȓĲĮȚ� Įʌȩ� ĲȠȣȢ� țȠȡȣĳĮȓȠȣȢ� țĮĲĮıțİȣĮıĲȑȢ� ȠȚțȚĮțȠȪ�
İȟȠʌȜȚıȝȠȪ� ʌĮȖțȠıȝȓȦȢ�� ȉȠ� LR�KRPHFRQWURO�� İʌȚĲȡȑʌİȚ� ĲȘȞ� İʌȚțȠȚȞȦȞȓĮ� ĮȞȐȝİıĮ� ıİ� ȩȜȠȣȢ� ĲȠȣȢ�
İȟȠʌȜȚıȝȠȪȢ�ȐȞİıȘȢ�țĮȚ�ĮıĳȐȜİȚĮȢ�țĮȚ�ĲȠȞ�ȤİȚȡȚıȝȩ�ĲȠȣȢ�Įʌȩ�ȑȞĮ�ȝȠȞĮįȚțȩ�ıȘȝİȓȠ�İȜȑȖȤȠȣ�
Ǿ�İȣİȜȚȟȓĮ�țĮȚ�Ș�ĮʌȩȜȣĲȘ�ıȣȝȕĮĲȩĲȘĲĮ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ� LR�KRPHFRQWURO��ʌȡȠıĳȑȡȠȣȞ�ȣʌȠıĲȒȡȚȟȘ�
țĮșȫȢ�ȠȚ�ĮȞȐȖțİȢ�ıĮȢ�İȟİȜȓııȠȞĲĮȚ��Ȃİ�ĲȠ�ıȪıĲȘȝĮ�LR�KRPHFRQWURO���ȝʌȠȡİȓĲİ�ȞĮ�ĮȣĲȠȝĮĲȠʌȠȚȒıİĲİ�
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īȚĮ� ʌİȡȚııȩĲİȡİȢ� ʌȜȘȡȠĳȠȡȓİȢ�� İʌȚıțİĳĲİȓĲİ� ĲȠȞ� ȚıĲȩĲȠʌȠ� ıĲȘ� įȚİȪșȣȞıȘ�ZZZ�LR�KRPHFRQWURO�
FRP�

ȆǼȇǿǼȋȅȂǼȃǹ

���ǼǿȈǹīȍīǳ



ȆȞİȣȝĮĲȚțȐ�įȚțĮȚȫȝĮĲĮ�������������6RPI\�6$6��Ȃİ�İʌȚĳȪȜĮȟȘ�țȐșİ�įȚțĮȚȫȝĮĲȠȢ�

6ODWHR�%�LR

��

�
�

ȂȘȞ�ȟİțȚȞȐĲİ�ʌȠĲȑ�ĲȘȞ�İȖțĮĲȐıĲĮıȘ�ȤȦȡȓȢ�ȞĮ�ȑȤİĲİ�İȜȑȖȟİȚ�ʌȡȫĲĮ�ĲȘ�ıȣȝȕĮĲȩĲȘĲĮ�ĲȠȣ�ʌȡȠȧȩȞĲȠȢ�ȝİ�
ĲȠȞ�ıȤİĲȚȗȩȝİȞȠ�İȟȠʌȜȚıȝȩ�țĮȚ�İȟĮȡĲȒȝĮĲĮ�

ȈĲĮ�ȠȚțȚĮțȐ�ȡȠȜȐ�ʌȡȑʌİȚ�ȞĮ�ĲȠʌȠșİĲȘșİȓ�ȠʌȦıįȒʌȠĲİ�ȝȘȤĮȞȚțȩ�țȚĲ�ʌȡȠıĮȞĮĲȠȜȚıȝȠȪ�+ROOD�ĲȘȢ�
=XUÀ�K�)HOOHU�

�ȈȣȖțİțȡȚȝȑȞİȢ�ȠįȘȖȓİȢ�ĮıĳȐȜİȚĮȢ
���ǻȚĮțȩȥĲİ�ĲȘȞ�ʌĮȡȠȤȒ�ȡİȪȝĮĲȠȢ�ĲȦȞ�ĮȞĲȓıĲȠȚȤȦȞ�
ȠȚțȚĮțȫȞ�ȡȠȜȫȞ�ʌȡȚȞ�Įʌȩ�ȠʌȠȚĮįȒʌȠĲİ�İȡȖĮıȓĮ�
ıȣȞĲȒȡȘıȘȢ�ıĲĮ�ȡȠȜȐ�Ȓ�țȠȞĲȐ�ıİ�ĮȣĲȐ�

īȚĮ�ĲȘȞ�ĮʌȠĳȣȖȒ�ʌȡȩțȜȘıȘȢ�ȕȜĮȕȫȞ�ıĲȠ�ʌȡȠȧȩȞ�
���ȂȘȞ�ĲȠ�ȕȣșȓȗİĲİ�ʌȠĲȑ�ıİ�ȣȖȡȐ�
���ǹʌȠĳȪȖİĲİ�ĲĮ�ȤĲȣʌȒȝĮĲĮ�
���ǹʌȠĳȪȖİĲİ�ĲȚȢ�ʌĲȫıİȚȢ�
���ȂȘȞ�ĲȠ�ĲȡȣʌȒıİĲİ�ıİ�țĮȝȓĮ�ʌİȡȓʌĲȦıȘ�
���ǹʌȠĳȪȖİĲİ�ĲȠȞ�ȤİȚȡȚıȝȩ�İȐȞ�ȑȤİȚ�ıȣȖțİȞĲȡȦșİȓ�ʌȐȖȠȢ�
ʌȐȞȦ�ıĲĮ�ȠȚțȚĮțȐ�ȡȠȜȐ�

ȉȠ� ȝȠĲȑȡ� 6ODWHR�%�LR� ʌȠȣ� İȟȠʌȜȓȗİȚ� ĲĮ� ȠȚțȚĮțȐ� ȡȠȜȐ� įİȞ�
ʌȡȑʌİȚ�ȞĮ�İțĲȓșİĲĮȚ�ıİ�țĮțȠțĮȚȡȓĮ�

�

�

� �

�

�

ƣƲƧƯƧƳƥ�

ȉȠ� ȝȠĲȑȡ� 6ODWHR�%�LR� ʌȡȑʌİȚ� ȞĮ� ıȣȞĮȡȝȠȜȠȖȘșİȓ�
ȠʌȦıįȒʌȠĲİ�ȝİ�ĲȠȞ�ĮȞĲȐʌĲȠȡĮ�ȡȩįĮȢ�Įʌȩ�ĲȠ�țȚĲ�+ROOD�
ĲȘȢ�=XUÀ�K�)HOOHU�

�����ȆȡȠİĲȠȚȝĮıȓĮ�ĲȠȣ�ȝȠĲȑȡ�
���ȉȠʌȠșİĲȒıĲİ�ĲȘ�ıĲİĳȐȞȘ��ǹ��� ĲȠȞ�ĮȞĲȐʌĲȠȡĮ�ȡȩįĮȢ��Ǻ��
țĮȚ�ĲȘ�ȡȩįĮ��ī��ıĲȠ�ȝȠĲȑȡ�

���ȂİĲȡȒıĲİ� ĲȠ�ȝȒțȠȢ� �Ȃ���ȝİĲĮȟȪ� ĲȠȣ� İıȦĲİȡȚțȠȪ�ȐțȡȠȣ�
ĲȘȢ�țİĳĮȜȒȢ�ȝȠĲȑȡ�țĮȚ�ĲȠȣ�ȐțȡȠȣ�ĲȠȣ�ĲȡȠȤȠȪ�

�����ȆȡȠİĲȠȚȝĮıȓĮ�ĲȠȣ�ıȦȜȒȞĮ
���ȀȩȥĲİ�ĲȠȞ�ıȦȜȒȞĮ�ʌİȡȚĲȪȜȚȟȘȢ�ıĲȠ�İʌȚșȣȝȘĲȩ�ȝȒțȠȢ�
���ǹĳĮȚȡȑıĲİ�ĲĮ�ȖȡȑȗȚĮ�țĮȚ�ĮʌȠȝĮțȡȪȞİĲİ�ĲĮ�ȡȚȞȓıȝĮĲĮ�Įʌȩ�
ĲȠȞ�ıȦȜȒȞĮ�ʌİȡȚĲȪȜȚȟȘȢ��

ȅ� ȝȘȤĮȞȚıȝȩȢ� įİȞ� İȓȞĮȚ� ıȣȝȕĮĲȩȢ� ȝİ� ȜİȓȠȣȢ� ıȦȜȒȞİȢ� �Ƞ� ȝȘȤĮȞȚıȝȩȢ�ʌȡȠıĮȞĮĲȠȜȚıȝȠȪ� İȓȞĮȚ�
ıȣȝȕĮĲȩȢ�ĮʌȠțȜİȚıĲȚțȐ�țĮȚ�ȝȩȞȠ�ȝİ�ĲȠȞ�ıȦȜȒȞĮ�=)�����

�

�

ǹ Ǻ ī

Ȃ�

Ȃ�� �«

ǻȚȐȝİĲȡȠȢ�!���

� �

���ǹȈĭǱȁǼǿǹ

���ǼīȀǹȉǱȈȉǹȈǾ



ȆȞİȣȝĮĲȚțȐ�įȚțĮȚȫȝĮĲĮ�������������6RPI\�6$6��Ȃİ�İʌȚĳȪȜĮȟȘ�țȐșİ�įȚțĮȚȫȝĮĲȠȢ�

6ODWHR�%�LR

��

�
�

�����ȈȣȞĮȡȝȠȜȩȖȘıȘ�ȝȠĲȑȡ�ıȦȜȒȞĮ
���ȉȠʌȠșİĲȒıĲİ�ĲȠ�ȝȠĲȑȡ�ȝȑıĮ�ıĲȠȞ�ıȦȜȒȞĮ�ʌİȡȚĲȪȜȚȟȘȢ��
���īȚĮ� ȜȩȖȠȣȢ� ĮıĳȐȜİȚĮȢ�� ıĲİȡİȫıĲİ� ĲȠȞ� ıȦȜȒȞĮ�
ʌİȡȚĲȪȜȚȟȘȢ�ıĲȘ�ȡȩįĮ�ȝİ���ȕȓįİȢ�ĲȪʌȠȣ�3DUNHU�įȚĮȝȑĲȡȠȣ�
��PP� Ȓ� �� ĮĲıȐȜȚȞĮ� ʌȡȚĲıȓȞȚĮ� 323� įȚĮȝȑĲȡȠȣ� ����PP�
ĲȠʌȠșİĲȘȝȑȞĮ�
��ĲȠȣȜȐȤȚıĲȠȞ���PP�Įʌȩ�ĲȠ�İȟȦĲİȡȚțȩ�ȐțȡȠ�ĲȘȢ�ȡȩįĮȢ��
Ȃ�������țĮȚ
��țĮĲȐ� ȝȑȖȚıĲȠ� ��� PP� Įʌȩ� ĲȠ� İȟȦĲİȡȚțȩ� ȐțȡȠ� ĲȘȢ�
ȡȩįĮȢ��Ȃ�������
ȅȚ�ȕȓįİȢ�Ȓ�ĲĮ�ʌȡȚĲıȓȞȚĮ�323�ʌȡȑʌİȚ�ȞĮ�ĲȠʌȠșİĲȘșȠȪȞ�
ʌȐȞȦ�ıĲȘ�ȡȩįĮ��ȩȤȚ�ıĲȠ�ȝȠĲȑȡ�

�����ȉȠʌȠșȑĲȘıȘ�ĲȘȢ�įȚȐĲĮȟȘȢ�ıȦȜȒȞĮ�ȝȠĲȑȡ
���ȉȠʌȠșİĲȒıĲİ�ĲȘ�įȚȐĲĮȟȘ�ıȦȜȒȞĮ�ȝȠĲȑȡ�ıĲȘȞ�țȠȪʌĮ�
ıĲȒȡȚȟȘȢ��ǻ��

���ȉȠʌȠșİĲȒıĲİ�ĲȘ�įȚȐĲĮȟȘ�ıȦȜȒȞĮ�ȝȠĲȑȡ�ıĲȠ�ıĲȒȡȚȖȝĮ�
ȝȠĲȑȡ��Ǽ��

���ǹȞȐȜȠȖĮ�ȝİ�ĲȠȞ�ĲȪʌȠ�ĲȠȣ�ıĲȘȡȓȖȝĮĲȠȢ��ĲȠʌȠșİĲȒıĲİ�ĲȠȞ�
įĮțĲȪȜȚȠ�ıȣȖțȡȐĲȘıȘȢ��Ȉȉ��

���PP

��PP

���PPȂ�

�

�

ǻ

�

Ȉȉ

�

�

�

ȉȠʌȠșȑĲȘıȘ� ĲȠȣ� țĮȜȦįȓȠȣ� ȝȠĲȑȡ�� ĮȞĮĲȡȑȟĲİ� ıĲȠ� İȖȤİȚȡȓįȚȠ� ıȣȞĮȡȝȠȜȩȖȘıȘȢ� ĲȦȞ� ȠȚțȚĮțȫȞ�
ȡȠȜȫȞ� țĮȚ� ĮțȠȜȠȣșȒıĲİ� ĲȚȢ� ȠįȘȖȓİȢ� İȖțĮĲȐıĲĮıȘȢ� ʌȡȠțİȚȝȑȞȠȣ� ȞĮ� ĮʌȠĳİȣȤșİȓ� Ƞ� țȓȞįȣȞȠȢ�
ʌȡȩțȜȘıȘȢ�ȗȘȝȚȐȢ�ıĲȠ�țĮȜȫįȚȠ��ȘȜİțĲȡȚțȠȓ�țȓȞįȣȞȠȚ��țĮȚ�Ș�įȚİȓıįȣıȘ�ȞİȡȠȪ�ıĲȠ�ȝȠĲȑȡ��,3����
ȉȠ�țĮȜȫįȚȠ�ȝȠĲȑȡ�ʌȡȑʌİȚ�ȠʌȦıįȒʌȠĲİ�ȞĮ�İȓȞĮȚ�țĮȜȫįȚȠ�55)�ĲȘȢ�6RPI\�

�� ǻȚĮțȩȥĲİ�ĲȘȞ�ĲȡȠĳȠįȠıȓĮ�ȡİȪȝĮĲȠȢ�
�� ȈȣȞįȑıĲİ� ĲȠ� ȝȠĲȑȡ� ıȪȝĳȦȞĮ� ȝİ� ĲȚȢ� ȠįȘȖȓİȢ� ʌȠȣ�
ʌĮȡȑȤȠȞĲĮȚ�ıĲȠȞ�ʌĮȡĮțȐĲȦ�ʌȓȞĮțĮ�
Ǿ� ıȪȞįİıȘ� ʌȡȑʌİȚ� ȞĮ� ȖȓȞİȚ� ıĲȠ� İȟȦĲİȡȚțȩ� ĲȠȣ�
ʌİȡȚȕȜȒȝĮĲȠȢ�

����9 ���+] ȀĮȜȫįȚȠ�ȝȠĲȑȡ
� ȀĮĳȑ ĭȐıȘ��3�
� ȂʌȜİ ȅȣįȑĲİȡȠ��1�
� ȆȡȐıȚȞȠ�ȀȓĲȡȚȞȠ īİȓȦıȘ�� �

�
�
�

�
�
�

ƣƲƧƯƧƳƥ�
����9
a

���+]

��[�����PP�

��[������PP�

���ȀǹȁȍǻǴȍȈǾ



ȆȞİȣȝĮĲȚțȐ�įȚțĮȚȫȝĮĲĮ�������������6RPI\�6$6��Ȃİ�İʌȚĳȪȜĮȟȘ�țȐșİ�įȚțĮȚȫȝĮĲȠȢ�

6ODWHR�%�LR

��

�
�

ȉȠ�ʌĮȡȩȞ�İȖȤİȚȡȓįȚȠ�ʌİȡȚȖȡȐĳİȚ�ȝȩȞȠ�ĲȘȞ�ȑȞĮȡȟȘ�ȜİȚĲȠȣȡȖȓĮȢ�ȤȡȘıȚȝȠʌȠȚȫȞĲĮȢ�ȑȞĮ�ĲȠʌȚțȩ�ıȘȝİȓȠ�
İȜȑȖȤȠȣ�LR�6RPI\�ĲȪʌȠȣ�6PRRYH�LR�ȝİ�ĲȠȞ�įȚĮțȩʌĲȘ�ȜİȚĲȠȣȡȖȓĮȢ�ıĲȘ�șȑıȘ����īȚĮ�ĲȘȞ�ȑȞĮȡȟȘ�ȜİȚĲȠȣȡȖȓĮȢ�
ȝİ�ȠʌȠȚȠįȒʌȠĲİ�ȐȜȜȠ�ıȘȝİȓȠ�İȜȑȖȤȠȣ�LR��ĮȞĮĲȡȑȟĲİ�ıĲȠ�ĮȞĲȓıĲȠȚȤȠ�İȖȤİȚȡȓįȚȠ�

�����ǹȞĮȖȞȫȡȚıȘ�ĲȦȞ�ȣʌĮȡȤȠȣıȫȞ�ȡȣșȝȓıİȦȞ
ȂȩȞȠ�ȑȞĮ�ȝȠĲȑȡ�ʌȡȑʌİȚ�ȞĮ�ĲȡȠĳȠįȠĲİȓĲĮȚ�ȝİ�ȚıȤȪ�ĲȘ�ĳȠȡȐ�

ǼȞİȡȖȠʌȠȚȒıĲİ�ĲȘȞ�ĲȡȠĳȠįȠıȓĮ�ȡİȪȝĮĲȠȢ�țĮȚ�ĮțȠȜȠȣșȒıĲİ�
ĲȘ� įȚĮįȚțĮıȓĮ� ©Įª� Ȓ� ©ȕª� ĮȞȐȜȠȖĮ� ȝİ� ĲȘȞ� ĮȞĲȓįȡĮıȘ� ĲȠȣ�
ȠȚțȚĮțȠȪ�ȡȠȜȠȪ�

Į ȉȠ�ȠȚțȚĮțȩ�ȡȠȜȩ�țȐȞİȚ�ȝȚĮ�ıȪȞĲȠȝȘ�țȓȞȘıȘ
ȅȚ�ĲİȡȝĮĲȚțȠȓ�įȚĮțȩʌĲİȢ�ȑȤȠȣȞ�ȡȣșȝȚıĲİȓ�țĮȚ�įİȞ�ȑȤİȚ�
țĮĲĮȤȦȡȚıĲİȓ�țĮȞȑȞĮ�ıȘȝİȓȠ�İȜȑȖȤȠȣ�LR�6RPI\�

� �
���ȆĮĲȒıĲİ�ĲĮȣĲȩȤȡȠȞĮ�ĲĮ�țȠȣȝʌȚȐ�ȆȐȞȦ�țĮȚ�ȀȐĲȦ�ıĲȠ�ȞȑȠ�
ıȘȝİȓȠ�İȜȑȖȤȠȣ��Ǿ��ȑȦȢ�ȩĲȠȣ�ȞĮ�ȝİĲĮțȚȞȘșİȓ�ĲȠ�ȠȚțȚĮțȩ�ȡȠȜȩ�
���ȆĮĲȒıĲİ� ıĲȚȖȝȚĮȓĮ� ĲȠ� țȠȣȝʌȓ� 352*� ıĲȠ� ıȣȖțİțȡȚȝȑȞȠ�
ıȘȝİȓȠ� İȜȑȖȤȠȣ� �Ǿ��� ĲȠ� ȠȚțȚĮțȩ� ȡȠȜȩ� țȐȞİȚ� ȝȚĮ� ıȪȞĲȠȝȘ�
țȓȞȘıȘ�țĮȚ�ĲȠ�ıȘȝİȓȠ�İȜȑȖȤȠȣ�țĮĲĮȤȦȡȓȗİĲĮȚ�

ǳ
ȕ ȉȠ�ȠȚțȚĮțȩ�ȡȠȜȩ�įİȞ�ȝİĲĮțȚȞİȓĲĮȚ

ȆĮĲȒıĲİ�ĲȠ�țȠȣȝʌȓ�ȆȐȞȦ�Ȓ�ȀȐĲȦ�țĮȚ�ĮțȠȜȠȣșȒıĲİ�ĲȘ�
įȚĮįȚțĮıȓĮ�©ȕ�ª�Ȓ�©ȕ�ª�ĮȞȐȜȠȖĮ�ȝİ�ĲȘȞ�ĮȞĲȓįȡĮıȘ�ĲȠȣ�
ȠȚțȚĮțȠȪ�ȡȠȜȠȪ�

� ȕ� ȉȠ�ȠȚțȚĮțȩ�ȡȠȜȩ�țĮȚ�ʌȐȜȚ�įİȞ�ȝİĲĮțȚȞİȓĲĮȚ
ȅȚ�ĲİȡȝĮĲȚțȠȓ�įȚĮțȩʌĲİȢ�įİȞ�ȑȤȠȣȞ�ȡȣșȝȚıĲİȓ�țĮȚ�įİȞ�
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ǳ
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���ȆĮĲȒıĲİ�ĲȠ�țȠȣȝʌȓ�ȆȐȞȦ�

Į�� ǼȐȞ� ĮȞȑȕİȚ� ĲȠ� ȠȚțȚĮțȩ� ȡȠȜȩ�� Ș� ĳȠȡȐ� ʌİȡȚıĲȡȠĳȒȢ�
İȓȞĮȚ� ıȦıĲȒ�� ĮȞĮĲȡȑȟĲİ� ıĲȠ� țİĳȐȜĮȚȠ� ©ȇȪșȝȚıȘ� ĲȦȞ�
ĲİȡȝĮĲȚțȫȞ�įȚĮțȠʌĲȫȞª�
ȕ�� ǼȐȞ� țĮĲȑȕİȚ� ĲȠ� ȠȚțȚĮțȩ� ȡȠȜȩ�� Ș� ĳȠȡȐ� ʌİȡȚıĲȡȠĳȒȢ�
įİȞ�İȓȞĮȚ�ıȦıĲȒ��ʌĮĲȒıĲİ�ĲȠ�țȠȣȝʌȓ�©P\ª�ȑȦȢ�ȩĲȠȣ�ȞĮ�
ȝİĲĮțȚȞȘșİȓ� ĲȠ�ȠȚțȚĮțȩ�ȡȠȜȩ��Ǿ�ĳȠȡȐ�ʌİȡȚıĲȡȠĳȒȢ�ȑȤİȚ�
ĮȜȜȐȟİȚ�

���ȆĮĲȒıĲİ�ĲȠ�țȠȣȝʌȓ�ȆȐȞȦ�ȖȚĮ�ȞĮ�İʌĮȜȘșİȪıİĲİ�ĲȘ�ĳȠȡȐ�
ʌİȡȚıĲȡȠĳȒȢ�

�����ȇȪșȝȚıȘ�ĲȦȞ�ĲİȡȝĮĲȚțȫȞ�įȚĮțȠʌĲȫȞ
ǹȣĲȩȝĮĲȘ�ȡȪșȝȚıȘ�ĲȦȞ�ĲİȡȝĮĲȚțȫȞ�įȚĮțȠʌĲȫȞ�ʌȐȞȦ�țĮȚ�țȐĲȦ�ĲȦȞ�ȠȚțȚĮțȫȞ�ȡȠȜȫȞ�
���ȆĮĲȒıĲİ� ĲĮȣĲȩȤȡȠȞĮ� ĲĮ� țȠȣȝʌȚȐ� ȆȐȞȦ� țĮȚ� ȀȐĲȦ�� ĲȠ�
ȠȚțȚĮțȩ�ȡȠȜȩ�țȐȞİȚ�ȝȚĮ�ıȪȞĲȠȝȘ�țȓȞȘıȘ�

���ȆĮĲȒıĲİ� ĲȠ� țȠȣȝʌȓ� ©P\ª� ȑȦȢ� ȩĲȠȣ� ȞĮ� țȐȞİȚ� ȝȚĮ�
ıȪȞĲȠȝȘ�țȓȞȘıȘ�ĲȠ�ȠȚțȚĮțȩ�ȡȠȜȩ��ȠȚ�ĲİȡȝĮĲȚțȠȓ�įȚĮțȩʌĲİȢ�
țĮĲĮȤȦȡȓıĲȘțĮȞ��ǹȞĮĲȡȑȟĲİ�ıĲȠ�țİĳȐȜĮȚȠ�©ȀĮĲĮȤȫȡȚıȘ�
ĲȠȣ�ʌȡȫĲȠȣ�ĲȠʌȚțȠȪ�ıȘȝİȓȠȣ�İȜȑȖȤȠȣ�LR�6RPI\ª�

ȇȪșȝȚıȘ�ĲȠȣ�țȐĲȦ�ĲİȡȝĮĲȚțȠȪ�įȚĮțȩʌĲȘ
���ȉȠʌȠșİĲȒıĲİ�ĲȠ�ȠȚțȚĮțȩ�ȡȠȜȩ�ıĲȘȞ�țĮĲȫĲİȡȘ�įȣȞĮĲȒ�șȑıȘ�
țȡĮĲȫȞĲĮȢ�ʌĮĲȘȝȑȞȠ�ĲȠ�țȠȣȝʌȓ�ȀȐĲȦ�

���ȂȩȜȚȢ�ĳĲȐıİȚ�ıĲȘȞ�İʌȚșȣȝȘĲȒ�șȑıȘ��ĮĳȒıĲİ�ĲȠ�țȠȣȝʌȓ�
���ǼȐȞ�ȤȡİȚĮıĲİȓ��ʌȡȠıĮȡȝȩıĲİ�ĲȘ�șȑıȘ�ĲȠȣ�ȠȚțȚĮțȠȪ�ȡȠȜȠȪ�
ȝİ�ĲĮ�țȠȣȝʌȚȐ�ȆȐȞȦ�Ȓ�ȀȐĲȦ�

���ȆĮĲȒıĲİ� ĲĮȣĲȩȤȡȠȞĮ� ĲĮ� țȠȣȝʌȚȐ� ©P\ª� țĮȚ� ȆȐȞȦ�� ĲȠ�
ȠȚțȚĮțȩ�ȡȠȜȩ�ĮȞİȕĮȓȞİȚ�ȖȚĮ���įİȣĲİȡȩȜİʌĲĮ�

ȇȪșȝȚıȘ�ĲȠȣ�ʌȐȞȦ�ĲİȡȝĮĲȚțȠȪ�įȚĮțȩʌĲȘ
���ȉȠʌȠșİĲȒıĲİ�ĲȠ�ȠȚțȚĮțȩ�ȡȠȜȩ�ıĲȘȞ�ĮȞȫĲİȡȘ�įȣȞĮĲȒ�șȑıȘ�
țȡĮĲȫȞĲĮȢ�ʌĮĲȘȝȑȞȠ�ĲȠ�țȠȣȝʌȓ�ȆȐȞȦ�

���ȂȩȜȚȢ�ĳĲȐıİȚ�ıĲȘȞ�İʌȚșȣȝȘĲȒ�șȑıȘ��ĮĳȒıĲİ�ĲȠ�țȠȣȝʌȓ�
���ǼȐȞ�ȤȡİȚĮıĲİȓ��ʌȡȠıĮȡȝȩıĲİ�ĲȘ�șȑıȘ�ĲȠȣ�ȠȚțȚĮțȠȪ�ȡȠȜȠȪ�
ȝİ�ĲĮ�țȠȣȝʌȚȐ�ȆȐȞȦ�Ȓ�ȀȐĲȦ�

���ȆĮĲȒıĲİ� ĲĮȣĲȩȤȡȠȞĮ� ĲĮ� țȠȣȝʌȚȐ� ©P\ª� țĮȚ� ȀȐĲȦ�� ĲȠ�
ȠȚțȚĮțȩ�ȡȠȜȩ�țĮĲİȕĮȓȞİȚ�ȖȚĮ���įİȣĲİȡȩȜİʌĲĮ�

���ȆĮĲȒıĲİ�ĲȠ�țȠȣȝʌȓ�©P\ª�ȖȚĮ���įİȣĲİȡȩȜİʌĲĮ��ȉȠ�ȠȚțȚĮțȩ�
ȡȠȜȩ�ĮȞİȕĮȓȞİȚ�ıĲȘȞ�ĮȞȫĲİȡȘ�įȣȞĮĲȒ�șȑıȘ��ȠȚ�ĲİȡȝĮĲȚțȠȓ�
įȚĮțȩʌĲİȢ� țĮĲĮȤȦȡȓıĲȘțĮȞ�� ǹȞĮĲȡȑȟĲİ� ıĲȠ� țİĳȐȜĮȚȠ�
©ȀĮĲĮȤȫȡȚıȘ� ĲȠȣ� ʌȡȫĲȠȣ� ĲȠʌȚțȠȪ� ıȘȝİȓȠȣ� İȜȑȖȤȠȣ� LR�
6RPI\ª�

�����ȀĮĲĮȤȫȡȚıȘ�ĲȠȣ�ʌȡȫĲȠȣ�ĲȠʌȚțȠȪ�ıȘȝİȓȠȣ�İȜȑȖȤȠȣ�LR�6RPI\
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�����ȉȣʌȚțȒ�ȜİȚĲȠȣȡȖȓĮ
�������ǹȖĮʌȘȝȑȞȘ�șȑıȘ��P\�
ȅȡȚıȝȩȢ
ȈȣȖțİțȡȚȝȑȞȘ�șȑıȘ�ĲȦȞ�ȝİĲĮțȚȞȠȪȝİȞȦȞ�ʌİȡıȓįȦȞ�ʌȠȣ�ȠȞȠȝȐȗİĲĮȚ�©ĮȖĮʌȘȝȑȞȘ�șȑıȘ��P\�ª�țĮȚ�İȓȞĮȚ�
ʌȡȠțĮĲĮȤȦȡȚıȝȑȞȘ�ıĲȠ�ȝȠĲȑȡ�

īȚĮ� ĲȘȞ� ĲȡȠʌȠʌȠȓȘıȘ� ĲȘȢ� ĮȖĮʌȘȝȑȞȘȢ� șȑıȘȢ� �P\��� ĮȞĮĲȡȑȟĲİ� ıĲȠ� țİĳȐȜĮȚȠ� ©ȆȡȩıșİĲİȢ�
ȡȣșȝȓıİȚȢª�

īȚĮ�ĲȘ�ȤȡȒıȘ�ĲȘȢ�ĮȖĮʌȘȝȑȞȘȢ�șȑıȘȢ��P\��
�� ǵĲĮȞ� įİȞ� ȝİĲĮțȚȞİȓĲĮȚ� ĲȠ� ȠȚțȚĮțȩ� ȡȠȜȩ��ʌĮĲȒıĲİ� ıĲȚȖȝȚĮȓĮ�
ĲȠ� țȠȣȝʌȓ� ©P\ª�� ȉȠ� ȠȚțȚĮțȩ� ȡȠȜȩ� İʌȚıĲȡȑĳİȚ� ıĲȘ� ȗȫȞȘ�
ʌȡȠıĮȞĮĲȠȜȚıȝȠȪ�țĮȚ�ıĲĮȝĮĲȐ�ıĲȘȞ�ĮȖĮʌȘȝȑȞȘ�șȑıȘ��P\��

�������ȁİȚĲȠȣȡȖȓĮ�6723
� ȉȠ�ȠȚțȚĮțȩ�ȡȠȜȩ�ȝİĲĮțȚȞİȓĲĮȚ�
�� ȆĮĲȒıĲİ� ıĲȚȖȝȚĮȓĮ� ĲȠ� țȠȣȝʌȓ� ©P\ª�� ĲȠ� ȠȚțȚĮțȩ� ȡȠȜȩ�
ıĲĮȝĮĲȐ�ĮȣĲȩȝĮĲĮ�

�������ȀȠȣȝʌȚȐ�ȆȐȞȦ�țĮȚ�ȀȐĲȦ
ȉȠ� ʌĮȡĮĲİĲĮȝȑȞȠ� ʌȐĲȘȝĮ� ĲȠȣ� țȠȣȝʌȚȠȪ� ȆȐȞȦ� Ȓ� ȀȐĲȦ�
ʌȡȠțĮȜİȓ� ĲȠ�ʌȜȒȡİȢ� ĮȞȑȕĮıȝĮ� Ȓ� țĮĲȑȕĮıȝĮ� ĲȠȣ� ȠȚțȚĮțȠȪ�
ȡȠȜȠȪ�

ǵĲĮȞ�ĲȠ�țĮĲȦțȐıȚ�ȕȡȓıțİĲĮȚ�ıĲȘ�ȤĮȝȘȜȩĲİȡȘ�șȑıȘ�ıĲȠ�țȐĲȦ�ȝȑȡȠȢ�ĲȠȣ�ʌĮȡĮșȪȡȠȣ�
�� ȉȠ�ıĲȚȖȝȚĮȓȠ�ʌȐĲȘȝĮ�ĲȠȣ�țȠȣȝʌȚȠȪ�ȆȐȞȦ�ʌȡȠțĮȜİȓ�ĲȠ�ȐȞȠȚȖȝĮ�țȐʌȠȚȦȞ�ʌİȡıȓįȦȞ�
�� ȆȠȜȜȐ�ıĲȚȖȝȚĮȓĮ�ʌĮĲȒȝĮĲĮ�ĲȠȣ�țȠȣȝʌȚȠȪ�ȆȐȞȦ�ʌȡȠțĮȜİȓ�ȝİ�ȝȓĮ�țȓȞȘıȘ�ĲȠ�ȐȞȠȚȖȝĮ�ĲȦȞ�ʌİȡıȓįȦȞ�
ʌȠȣ�ĮȞĲȚıĲȠȚȤȠȪȞ�ıĲĮ�ʌĮĲȒȝĮĲĮ��ĮȣĲȒ�Ș�ȜİȚĲȠȣȡȖȓĮ�įİȞ�įȚĮĲȓșİĲĮȚ�ıİ�ȠȡȚıȝȑȞĮ�ıȘȝİȓĮ�İȜȑȖȤȠȣ��

�� ȉȠ�ıĲȚȖȝȚĮȓȠ�ʌȐĲȘȝĮ�ĲȠȣ�țȠȣȝʌȚȠȪ�ȀȐĲȦ�ʌȡȠțĮȜİȓ�ĲȠ�țȜİȓıȚȝȠ�țȐʌȠȚȦȞ�ʌİȡıȓįȦȞ��ȖȚĮ�ĲȠ�țȜİȓıȚȝȠ�
țȐʌȠȚȦȞ�ʌİȡıȓįȦȞ��ĲȠ�ȠȚțȚĮțȩ�ȡȠȜȩ�ʌȡĮȖȝĮĲȠʌȠȚİȓ�ȝȚĮ�ıİȚȡȐ�țȚȞȒıİȦȞ�ȑȦȢ�ȩĲȠȣ�ȞĮ�İʌȚĲİȣȤșİȓ�Ș�
İʌȚșȣȝȘĲȒ�șȑıȘ��

�� ȆȠȜȜȐ�ıĲȚȖȝȚĮȓĮ�ʌĮĲȒȝĮĲĮ�ĲȠȣ�țȠȣȝʌȚȠȪ�ȀȐĲȦ�ʌȡȠțĮȜİȓ�ȝİ�ȝȓĮ�țȓȞȘıȘ�ĲȠ�țȜİȓıȚȝȠ�ĲȦȞ�ʌİȡıȓįȦȞ�
ʌȠȣ�ĮȞĲȚıĲȠȚȤȠȪȞ�ıĲĮ�ʌĮĲȒȝĮĲĮ��ĮȣĲȒ�Ș�ȜİȚĲȠȣȡȖȓĮ�įİȞ�įȚĮĲȓșİĲĮȚ�ıİ�ȠȡȚıȝȑȞĮ�ıȘȝİȓĮ�İȜȑȖȤȠȣ��

ǼȐȞ�ĲȠ�țĮĲȦțȐıȚ��İȓȞĮȚ�ĮȞİȕĮıȝȑȞȠ��
�� ĲȠ�ıĲȚȖȝȚĮȓȠ�ʌȐĲȘȝĮ�ĲȠȣ�țȠȣȝʌȚȠȪ�ȆȐȞȦ�ʌȡȠțĮȜİȓ�ĲȠ�ȐȞȠȚȖȝĮ�ȩȜȦȞ�ĲȦȞ�ʌİȡıȓįȦȞ��
�� ĲȠ�ıĲȚȖȝȚĮȓȠ�ʌȐĲȘȝĮ�ĲȠȣ�țȠȣȝʌȚȠȪ�ȀȐĲȦ�ʌȡȠțĮȜİȓ�ĲȠ�țȜİȓıȚȝȠ�ȩȜȦȞ�ĲȦȞ�ʌİȡıȓįȦȞ�

�����ȁİȚĲȠȣȡȖȓĮ�ȝİ�ĮȚıșȘĲȒȡĮ�LR�6RPI\
�������ȁİȚĲȠȣȡȖȓĮ�ȝİ�ȘȜȚĮțȩ�ĮȚıșȘĲȒȡĮ�LR�6RPI\��ĲȪʌȠȣ�6XQLV�:LUH)UHH��LR�
ǹȞĮĲȡȑȟĲİ�ıĲȠ�ĮȞĲȓıĲȠȚȤȠ�İȖȤİȚȡȓįȚȠ�

ǼȐȞ�ĲȠ�ȝȠĲȑȡ�6ODWHR�%�LR�ȑȤİȚ�ıȣıȤİĲȚıĲİȓ�ȝİ�ĮȚıșȘĲȒȡĮ�LR�6RPI\�țĮȚ�İȓȞĮȚ�İȞİȡȖȠʌȠȚȘȝȑȞȘ�Ș�ȜİȚĲȠȣȡȖȓĮ�
ǳȜȚȠȢ��ĲĮ�ȠȚțȚĮțȐ�ȡȠȜȐ�șĮ�ȝİĲĮțȚȞȠȪȞĲĮȚ�ĮȞȐȜȠȖĮ�ȝİ�ĲĮ�įİįȠȝȑȞĮ�ʌȠȣ�șĮ�ıĲȑȜȞİȚ�Ƞ�ĮȚıșȘĲȒȡĮȢ� LR�
6RPI\��İțĲȩȢ�țȚ�ĮȞ�ĲĮ�ȠȚțȚĮțȐ�ȡȠȜȐ�ȕȡȓıțȠȞĲĮȚ�ıĲȘ�ȤĮȝȘȜȩĲİȡȘ�șȑıȘ��Ȉİ�ĮȣĲȒȞ�ĲȘȞ�ʌİȡȓʌĲȦıȘ��ĲĮ�
ȠȚțȚĮțȐ�ȡȠȜȐ�įİȞ�șĮ�ȝİĲĮțȚȞȠȪȞĲĮȚ�ĮȜȜȐ�șĮ�ʌĮȡĮȝȑȞȠȣȞ�ıĲȘ�ȤĮȝȘȜȩĲİȡȘ�șȑıȘ�

�������ȊȥȘȜȒ�ȘȜȚȠĳȐȞİȚĮ�
�� ȂȩȜȚȢ�Ș�ȘȜȚȠĳȐȞİȚĮ�ĳĲȐıİȚ�ıĲȠ�ȩȡȚȠ�ʌȠȣ� ȑȤİȚ� ȡȣșȝȚıĲİȓ�
ıĲȠȞ� ĮȚıșȘĲȒȡĮ� LR� 6RPI\� țĮȚ� ʌĮȡĮȝİȓȞİȚ� İțİȓ� ȖȚĮ� įȪȠ�
ȜİʌĲȐ� ĲȠȣȜȐȤȚıĲȠȞ�� ĲĮ� ȠȚțȚĮțȐ�ȡȠȜȐ�ȝİĲĮțȚȞȠȪȞĲĮȚ� ıĲȘȞ�
ʌȡȠ�ȡȣșȝȚıȝȑȞȘ� ĮȖĮʌȘȝȑȞȘ� șȑıȘ� �P\�� �İțĲȩȢ� țȚ� ĮȞ� ĲĮ�
ȠȚțȚĮțȐ�ȡȠȜȐ�ȕȡȓıțȠȞĲĮȚ�ıĲȘ�ȤĮȝȘȜȩĲİȡȘ�șȑıȘ��

ȈȘȝİȓȦıȘ�� ĮȞ� ĲĮ� ȠȚțȚĮțȐ� ȡȠȜȐ� ȕȡȓıțȠȞĲĮȚ� ıĲȘ� ȤĮȝȘȜȩĲİȡȘ� șȑıȘ�� įİȞ� ȝİĲĮțȚȞȠȪȞĲĮȚ�� ĮțȩȝȘ� țȚ� ĮȞ�
İʌȚĲİȣȤșİȓ�ĲȠ�țĮșȠȡȚıȝȑȞȠ�ȩȡȚȠ�ȘȜȚȠĳȐȞİȚĮȢ�

P\

P\

���ȁǼǿȉȅȊȇīǴǹ
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6ODWHR�%�LR

��

�
�

�������ȋĮȝȘȜȒ�ȘȜȚȠĳȐȞİȚĮ�
�� ǵĲĮȞ�Ș�ȘȜȚȠĳȐȞİȚĮ� İȓȞĮȚ� ȤĮȝȘȜȩĲİȡȘ�Įʌȩ� ĲȠ�ȩȡȚȠ�ʌȠȣ� ȑȤİȚ� ȡȣșȝȚıĲİȓ�ıĲȠȞ�ĮȚıșȘĲȒȡĮ� LR�6RPI\��
ĮȞȠȓȖȠȣȞ�ȩȜİȢ�ȠȚ�ʌİȡıȓįİȢ�ĲȦȞ�ȠȚțȚĮțȫȞ�ȡȠȜȫȞ�ȝİĲȐ�Įʌȩ����ȑȦȢ����ȜİʌĲȐ��İțĲȩȢ�țȚ�ĮȞ�ĲĮ�ȠȚțȚĮțȐ�
ȡȠȜȐ�ȕȡȓıțȠȞĲĮȚ�ıĲȘ�ȤĮȝȘȜȩĲİȡȘ�șȑıȘ��

�����ǹȞȐįȡĮıȘ
ȂİĲȐ�Įʌȩ�țȐșİ�İȞĲȠȜȒ��ĲȠ�ȝȠĲȑȡ�6ODWHR�%�LR�ıĲȑȜȞİȚ�ȑȞĮ�ȝȒȞȣȝĮ��ȉĮ�ĮȝĳȓįȡȠȝĮ�ıȘȝİȓĮ�İȜȑȖȤȠȣ�LR�
İʌİȟİȡȖȐȗȠȞĲĮȚ�ĮȣĲȐ�ĲĮ�įİįȠȝȑȞĮ�

���ȆȇǵȈĬǼȉǼȈ�ȇȊĬȂǴȈǼǿȈ
�ǹȣĲȑȢ�ȠȚ�ȜİȚĲȠȣȡȖȓİȢ�ȝʌȠȡȠȪȞ�ȞĮ�İțĲİȜİıĲȠȪȞ�ȝȩȞȠ�Įʌȩ�ĲȠȞ�ĲİȤȞȚțȩ�İȖțĮĲȐıĲĮıȘȢ�

�����ǹȖĮʌȘȝȑȞȘ�șȑıȘ��P\��ĲȦȞ�ȝİĲĮțȚȞȠȪȝİȞȦȞ�
ʌİȡıȓįȦȞ

�������ȉȡȠʌȠʌȠȓȘıȘ�ĲȘȢ�ĮȖĮʌȘȝȑȞȘȢ�șȑıȘȢ��P\�
Ǿ� ĲȡȠʌȠʌȠȓȘıȘ� İȓȞĮȚ� įȣȞĮĲȒ� ȝȩȞȠ� ȩĲĮȞ� ĲȠ� țĮĲȦțȐıȚ�
ȕȡȓıțİĲĮȚ� ıĲȘ� ȤĮȝȘȜȩĲİȡȘ� șȑıȘ� ıĲȠ� țȐĲȦ� ȝȑȡȠȢ� ĲȠȣ�
ʌĮȡĮșȪȡȠȣ�

���ǵĲĮȞ� įİȞ� ȝİĲĮțȚȞİȓĲĮȚ� ĲȠ� ȠȚțȚĮțȩ� ȡȠȜȩ�� ʌĮĲȒıĲİ� ıĲȚȖȝȚĮȓĮ�
ĲȠ� țȠȣȝʌȓ� ©P\ª�� ȉȠ� ȠȚțȚĮțȩ� ȡȠȜȩ� İʌȚıĲȡȑĳİȚ� ıĲȘ� ȗȫȞȘ�
ʌȡȠıĮȞĮĲȠȜȚıȝȠȪ�țĮȚ�ıĲĮȝĮĲȐ�ıĲȘȞ�ĮȖĮʌȘȝȑȞȘ�șȑıȘ��P\��

���ȆĮĲȒıĲİ� ıĲȚȖȝȚĮȓĮ� ĲĮ� țȠȣȝʌȚȐ� ȆȐȞȦ� țĮȚ� ȀȐĲȦ� ȖȚĮ� ȞĮ�
ȝİĲĮțȚȞȘșȠȪȞ� ȠȚ� ʌİȡıȓįİȢ� ĲȠȣ� ȠȚțȚĮțȠȪ� ȡȠȜȠȪ� ıĲȘȞ�
İʌȚșȣȝȘĲȒ�ĮȖĮʌȘȝȑȞȘ�șȑıȘ��P\��

���ȆĮĲȒıĲİ� ĲȠ� țȠȣȝʌȓ� ©P\ª� ȑȦȢ� ȩĲȠȣ� ȞĮ� ȝİĲĮțȚȞȘșİȓ� ĲȠ�
ȠȚțȚĮțȩ�ȡȠȜȩ��Ș�ĮȖĮʌȘȝȑȞȘ�ıĮȢ�șȑıȘ�țĮĲĮȤȦȡȓıĲȘțİ�

�����ȆȡȠıșȒțȘ�ǻȚĮȖȡĮĳȒ�ıȘȝİȓȦȞ�İȜȑȖȤȠȣ�țĮȚ�ĮȚıșȘĲȒȡȦȞ�LR�6RPI\
ǹȞĮĲȡȑȟĲİ�ıĲȠ�ĮȞĲȓıĲȠȚȤȠ�İȖȤİȚȡȓįȚȠ�

�����ȉȡȠʌȠʌȠȓȘıȘ�ĲȦȞ�ĲİȡȝĮĲȚțȫȞ�įȚĮțȠʌĲȫȞ
ǼȓȞĮȚ� įȣȞĮĲȒ� Ș� ĲȡȠʌȠʌȠȓȘıȘ� ĲȦȞ� ĲİȡȝĮĲȚțȫȞ� įȚĮțȠʌĲȫȞ�
ʌȐȞȦ�țĮȚ�țȐĲȦ�
ȆȡȠıĮȡȝȠȖȒ�ĲȠȣ�ʌȐȞȦ�ĲİȡȝĮĲȚțȠȪ�įȚĮțȩʌĲȘ
���ȉȠʌȠșİĲȒıĲİ�ĲȠ�ȠȚțȚĮțȩ�ȡȠȜȩ�ıĲȘȞ�ĮȞȫĲİȡȘ�įȣȞĮĲȒ�șȑıȘ�
���ȆĮĲȒıĲİ� ĲĮȣĲȩȤȡȠȞĮ� ĲĮ� țȠȣȝʌȚȐ� ȆȐȞȦ� țĮȚ� ȀȐĲȦ� ȑȦȢ�
ȩĲȠȣ�ȞĮ�ȝİĲĮțȚȞȘșİȓ�ĲȠ�ȠȚțȚĮțȩ�ȡȠȜȩ��ȉȠ�ȝȠĲȑȡ�ȕȡȓıțİĲĮȚ�
ıİ�ȜİȚĲȠȣȡȖȓĮ�ȡȪșȝȚıȘȢ�

���ȆȡȠıĮȡȝȩıĲİ�ĲȘȞ�ĮȞȫĲİȡȘ�șȑıȘ�ĲȠȣ�ȠȚțȚĮțȠȪ�ȡȠȜȠȪ�ȝİ�
ĲĮ�țȠȣȝʌȚȐ�ȆȐȞȦ�Ȓ�ȀȐĲȦ�

���ȆĮĲȒıĲİ� ĲȠ� țȠȣȝʌȓ� ©P\ª� ȑȦȢ� ȩĲȠȣ� ȞĮ� ȝİĲĮțȚȞȘșİȓ�
ĲȠ� ȠȚțȚĮțȩ� ȡȠȜȩ�� Ƞ� ȞȑȠȢ� ʌȐȞȦ� ĲİȡȝĮĲȚțȩȢ� įȚĮțȩʌĲȘȢ�
țĮĲĮȤȦȡȓıĲȘțİ�

ȆȡȠıĮȡȝȠȖȒ�ĲȠȣ�țȐĲȦ�ĲİȡȝĮĲȚțȠȪ�įȚĮțȩʌĲȘ
���ȉȠʌȠșİĲȒıĲİ� ĲȠ� ȠȚțȚĮțȩ� ȡȠȜȩ� ıĲȘ� ȤĮȝȘȜȩĲİȡȘ� įȣȞĮĲȒ�
șȑıȘ�

���ȆĮĲȒıĲİ� ĲĮȣĲȩȤȡȠȞĮ� ĲĮ� țȠȣȝʌȚȐ� ȆȐȞȦ� țĮȚ� ȀȐĲȦ� ȑȦȢ�
ȩĲȠȣ�ȞĮ�ȝİĲĮțȚȞȘșİȓ�ĲȠ�ȠȚțȚĮțȩ�ȡȠȜȩ��ȉȠ�ȝȠĲȑȡ�ȕȡȓıțİĲĮȚ�
ıİ�ȜİȚĲȠȣȡȖȓĮ�ȡȪșȝȚıȘȢ��

���ȆȡȠıĮȡȝȩıĲİ�ĲȘ�ȤĮȝȘȜȩĲİȡȘ�șȑıȘ�ĲȠȣ�ȠȚțȚĮțȠȪ�ȡȠȜȠȪ�ȝİ�
ĲĮ�țȠȣȝʌȚȐ�ȆȐȞȦ�Ȓ�ȀȐĲȦ�

���ȆĮĲȒıĲİ�ĲȠ�țȠȣȝʌȓ�©P\ª�ȑȦȢ�ȩĲȠȣ�ȞĮ�ȝİĲĮțȚȞȘșİȓ�ĲȠ�ȠȚțȚĮțȩ�
ȡȠȜȩ��Ƞ�ȞȑȠȢ�țȐĲȦ�ĲİȡȝĮĲȚțȩȢ�įȚĮțȩʌĲȘȢ�țĮĲĮȤȦȡȓıĲȘțİ�
�ȠȚ� ĲİȡȝĮĲȚțȠȓ� įȚĮțȩʌĲİȢ� ʌȠȣ� ȑȤȠȣȞ� ȠȡȚıĲİȓ� ĮȣĲȩȝĮĲĮ��
ʌȡȠıĮȡȝȩȗȠȞĲĮȚ�ĮȣĲȩȝĮĲĮ�ȝİĲȐ�Įʌȩ�țȐșİ�ʌİȞȒȞĲĮ�ȑȟȚ�țȪțȜȠȣȢ�Ȓ�ȝİĲȐ�Įʌȩ�įȚĮțȠʌȒ�ȡİȪȝĮĲȠȢ�

�����ȆȡȠȘȖȝȑȞİȢ�ȜİȚĲȠȣȡȖȓİȢ
ǼʌȚțȠȚȞȦȞȒıĲİ�ȝİ� ĲȠȞ� țĮĲĮıțİȣĮıĲȒ� ĲȦȞ�ȠȚțȚĮțȫȞ�ȡȠȜȫȞ�ʌȡȠĲȠȪ�ȤȡȘıȚȝȠʌȠȚȒıİĲİ�ĮȣĲȑȢ� ĲȚȢ�
ȜİȚĲȠȣȡȖȓİȢ�ʌȡȠțİȚȝȑȞȠȣ�ȞĮ�İʌĮȜȘșİȪıİĲİ�ĲȘ�ıȣȝȕĮĲȩĲȘĲȐ�ĲȠȣȢ�ȝİ�ĲȘȞ�İȖțĮĲȐıĲĮıȒ�ıĮȢ�
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ȇĮįȚȠıȣȤȞȩĲȘĲĮ ��������0+]�LR�KRPHFRQWURO��ĮȝĳȓįȡȠȝȘȢ�ĲȡȚʌȜȒȢ�ıȣȤȞȩĲȘĲĮȢ

ǽȫȞİȢ�ıȣȤȞȠĲȒĲȦȞ�țĮȚ�ȂȑȖȚıĲȘ�
ȚıȤȪȢ�ȤȡȘıȚȝȠʌȠȚİȓĲĮȚ

��������0+]�����������0+]�H�U�S������P:
��������0+]�����������0+]�H�U�S������P:
��������0+]�����������0+]�H�U�S������P:

ȆĮȡȠȤȒ�ȡİȪȝĮĲȠȢ ����9�a����+]
ĬİȡȝȠțȡĮıȓĮ�ȜİȚĲȠȣȡȖȓĮȢ ����&�ȑȦȢ�����&
ǺĮșȝȩȢ�ʌȡȠıĲĮıȓĮȢ� ,3���
ȂȑȖȚıĲȠȢ�ĮȡȚșȝȩȢ�ıȣıȤİĲȚıȝȑȞȦȞ�
ıȘȝİȓȦȞ�İȜȑȖȤȠȣ� � �

ǼʌȓʌİįȠ�ĮıĳȐȜİȚĮȢ ȀĮĲȘȖȠȡȓĮ�,

���ȉǼȋȃǿȀǱ�ȈȉȅǿȋǼǴǹ

�����ǹȞĲȚțĮĲȐıĲĮıȘ�ĮʌȠȜİıșȑȞĲȠȢ�Ȓ�țĮĲİıĲȡĮȝȝȑȞȠȣ�ıȘȝİȓȠȣ�İȜȑȖȤȠȣ�LR�6RPI\
ǹȞĮĲȡȑȟĲİ�ıĲȠ�ĮȞĲȓıĲȠȚȤȠ�İȖȤİȚȡȓįȚȠ�

�����ǲȤİĲİ�ĮʌȠȡȓİȢ�ıȤİĲȚțȐ�ȝİ�ĲȠ�6ODWHR�%�LR�
ȆȡȠȕȜȒȝĮĲĮ ȆȚșĮȞȑȢ�ĮȚĲȓİȢ ȁȪıİȚȢ

ȉȠ�ȠȚțȚĮțȩ�ȡȠȜȩ�įİȞ�
ȜİȚĲȠȣȡȖİȓ�� Ǿ�țĮȜȦįȓȦıȘ�įİȞ�İȓȞĮȚ�ıȦıĲȒ�� ǼȜȑȖȟĲİ�ĲȘȞ�țĮȜȦįȓȦıȘ�țĮȚ�ĲȡȠʌȠʌȠȚȒıĲİ�

ĲȘȞ�ȩʌȦȢ�ĮʌĮȚĲİȓĲĮȚ�
ǲȤİȚ�İȞİȡȖȠʌȠȚȘșİȓ�Ș�șİȡȝȚțȒ�ĮıĳȐȜİȚĮ�
ĲȠȣ�ȝȠĲȑȡ� ȆİȡȚȝȑȞİĲİ�ȞĮ�țȡȣȫıİȚ�ĲȠ�ȝȠĲȑȡ�

ȉȠ�ȤȡȘıȚȝȠʌȠȚȠȪȝİȞȠ�țĮȜȫįȚȠ�įİȞ�İȓȞĮȚ�
ıȣȝȕĮĲȩ�

ǼȜȑȖȟĲİ�ĲȠ�ȤȡȘıȚȝȠʌȠȚȠȪȝİȞȠ�țĮȜȫįȚȠ�țĮȚ�
ȕİȕĮȚȦșİȓĲİ�ȩĲȚ�įȚĮșȑĲİȚ���ĮȖȦȖȠȪȢ�

Ǿ�ıĲȐșȝȘ�ĲȘȢ�ȝʌĮĲĮȡȓĮȢ�ĲȠȣ�ıȘȝİȓȠȣ�
İȜȑȖȤȠȣ�LR�6RPI\�İȓȞĮȚ�ȤĮȝȘȜȒ�

ǼȜȑȖȟĲİ�ĲȘȞ�ȝʌĮĲĮȡȓĮ�țĮȚ�ĮȞĲȚțĮĲĮıĲȒıĲİ�ĲȘȞ�
ĮȞ�ȤȡİȚĮıĲİȓ�

ȉȠ�ıȘȝİȓȠ�İȜȑȖȤȠȣ�įİȞ�İȓȞĮȚ�ıȣȝȕĮĲȩ� ǼȜȑȖȟĲİ�ĲȘ�ıȣȝȕĮĲȩĲȘĲĮ�țĮȚ�ĮȞĲȚțĮĲĮıĲȒıĲİ�
ĲȠ�ıȘȝİȓȠ�İȜȑȖȤȠȣ�ĮȞ�ȤȡİȚĮıĲİȓ�

ȉȠ�ȤȡȘıȚȝȠʌȠȚȠȪȝİȞȠ�ıȘȝİȓȠ�İȜȑȖȤȠȣ�
LR�6RPI\�įİȞ�İȓȞĮȚ�țĮĲĮȤȦȡȚıȝȑȞȠ�ıĲȠ�
ȝȠĲȑȡ�

ȋȡȘıȚȝȠʌȠȚȒıĲİ�ȑȞĮ�țĮĲĮȤȦȡȚıȝȑȞȠ�ıȘȝİȓȠ�
İȜȑȖȤȠȣ�Ȓ�țĮĲĮȤȦȡȓıĲİ�ĲȠ�ıȣȖțİțȡȚȝȑȞȠ�
ıȘȝİȓȠ�İȜȑȖȤȠȣ�

ȉȠ�ȠȚțȚĮțȩ�ȡȠȜȩ�ıĲĮȝĮĲȐ�
ʌȠȜȪ�ȞȦȡȓȢ��

Ǿ�ıĲİĳȐȞȘ�įİȞ�ȑȤİȚ�ĲȠʌȠșİĲȘșİȓ�ıȦıĲȐ� ȈĲİȡİȫıĲİ�ıȦıĲȐ�ĲȘ�ıĲİĳȐȞȘ�
ȅȚ�ĲİȡȝĮĲȚțȠȓ�įȚĮțȩʌĲİȢ�įİȞ�ȑȤȠȣȞ�
ȡȣșȝȚıĲİȓ�ıȦıĲȐ� ȇȣșȝȓıĲİ�ȟĮȞȐ�ĲȠȣȢ�ĲİȡȝĮĲȚțȠȪȢ�įȚĮțȩʌĲİȢ�

�����ǼʌĮȞĮĳȠȡȐ�ıĲȘȞ�İȡȖȠıĲĮıȚĮțȒ�įȚĮȝȩȡĳȦıȘ
�ǹȣĲȒ�Ș�İʌĮȞĮĳȠȡȐ�șĮ�ȝȘįİȞȓıİȚ�ȩȜĮ�ĲĮ�ıȘȝİȓĮ�İȜȑȖȤȠȣ��
ĮȚıșȘĲȒȡİȢ�� ȡȣșȝȓıİȚȢ� ĲİȡȝĮĲȚțȫȞ� įȚĮțȠʌĲȫȞ�� țĮșȫȢ�
țĮȚ�ĲȘ�ĳȠȡȐ�ʌİȡȚıĲȡȠĳȒȢ�țĮȚ�ĲȘȞ�ĮȖĮʌȘȝȑȞȘ�șȑıȘ��P\��
ĲȠȣ�ȝȠĲȑȡ�
ǼĳĮȡȝȩıĲİ� ĲȘ� įȚʌȜȒ� įȚĮțȠʌȒ� ȡİȪȝĮĲȠȢ� ȝȩȞȠ� ȖȚĮ� ĲȠ�
ȝȠĲȑȡ�ȩʌȠȣ�șȑȜİĲİ�ȞĮ�ȝȘįİȞȓıİĲİ�ĲȚȢ�ȡȣșȝȓıİȚȢ�

���ȉȠʌȠșİĲȒıĲİ� ĲȠ� ȠȚțȚĮțȩ� ȡȠȜȩ�ıĲȘȞ� İȞįȚȐȝİıȘ� șȑıȘ� �ĮȞ�
İȓȞĮȚ�įȣȞĮĲȩ���

���ǻȚĮțȩȥĲİ�ĲȘȞ�ĲȡȠĳȠįȠıȓĮ�ȚıȤȪȠȢ�ȖȚĮ���įİȣĲİȡȩȜİʌĲĮ�
���ǼȞİȡȖȠʌȠȚȒıĲİ�İț�ȞȑȠȣ�ĲȘȞ�ĲȡȠĳȠįȠıȓĮ�ȚıȤȪȠȢ�ȡİȪȝĮĲȠȢ�
ȖȚĮ���ȑȦȢ����įİȣĲİȡȩȜİʌĲĮ�

���ǻȚĮțȩȥĲİ�ĲȘȞ�ĲȡȠĳȠįȠıȓĮ�ȚıȤȪȠȢ�ȖȚĮ���įİȣĲİȡȩȜİʌĲĮ�
���ǼȞİȡȖȠʌȠȚȒıĲİ� İț� ȞȑȠȣ� ĲȘȞ� ĲȡȠĳȠįȠıȓĮ� ȡİȪȝĮĲȠȢ�� ĲȠ�
ȠȚțȚĮțȩ�ȡȠȜȩ�ȝİĲĮțȚȞİȓĲĮȚ�ȖȚĮ�ȜȓȖĮ�įİȣĲİȡȩȜİʌĲĮ�
ǼȐȞ� ĲȠ� ȠȚțȚĮțȩ� ȡȠȜȩ� ȕȡȓıțİĲĮȚ� ıĲȘȞ� ĮȞȫĲİȡȘ� Ȓ�
țĮĲȫĲİȡȘ�șȑıȘ��șĮ�țȐȞİȚ�ȝȚĮ�ıȪȞĲȠȝȘ�țȓȞȘıȘ�

���ȀȡĮĲȒıĲİ�ʌĮĲȘȝȑȞȠ�ĲȠ�țȠȣȝʌȓ�352*��ĲȠ�ȠȚțȚĮțȩ�ȡȠȜȩ�șĮ�
țȐȞİȚ�ȝȓĮ�țȓȞȘıȘ�țĮȚ�ȝİĲȐ�ʌȐȜȚ�ȐȜȜȘ�ȝȓĮ�ȜȓȖĮ�įİȣĲİȡȩȜİʌĲĮ�
ĮȡȖȩĲİȡĮ��Ǿ�İʌĮȞĮĳȠȡȐ� ĲȠȣ�ȝȠĲȑȡ�ıĲȘȞ� İȡȖȠıĲĮıȚĮțȒ�
įȚĮȝȩȡĳȦıȘ�ȠȜȠțȜȘȡȫșȘțİ�
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)LUPD�6RPI\�6$6��)�������&/86(6��MDNR�SURGXFHQW�Z\UREX��RĞZLDGF]D�QLQLHMV]\P��ĪH�QDSĊG�RSLVDQ\�Z�WHM�
LQVWUXNFML��SU]\VWRVRZDQ\�]JRGQLH�]�R]QDF]HQLHP�GR�]DVLODQLD�QDSLĊFLHP����9a��+]�L�XĪ\WNRZDQ\�Z�VSRVyE�
Z� QLHM� RNUHĞORQ\�� MHVW� ]JRGQ\� ]� SRGVWDZRZ\PL� Z\PRJDPL� VWRVRZQ\FK� '\UHNW\Z� HXURSHMVNLFK�� Z�
V]F]HJyOQRĞFL�]�'\UHNW\Zą�PDV]\QRZą������	�����RUD]�'\UHNW\Zą�UDGLRZą�5('����	�
�����
3HáQ\�WHNVW�GHNODUDFML�]JRGQRĞFL�:(�MHVW�GRVWĊSQ\�SRG�DGUHVHP�LQWHUQHWRZ\P�ZZZ�VRPI\�FRP�FH�
&KULVWLDQ�5H\��VSHFMDOLVWD�GV��KRPRORJDFML��G]LDáDMąF�Z�LPLHQLX�'\UHNWRUD�]DNáDGX��&OXVHV����������

7D� LQVWUXNFMD� GRW\F]\� ZV]\VWNLFK� QDSĊGyZ� 6ODWHR�%� LR�� NWyU\FK� ZHUVMH� Vą� GRVWĊSQH�Z� DNWXDOQ\P�
NDWDORJX�

��$)�*�*+(*(-�'"�
1DSĊG\�6ODWHR�%�Vą�SU]H]QDF]RQH�GR�QDSĊG]DQLD�ZV]\VWNLFK�W\SyZ�ĪDOX]ML�]�UHJXORZDQ\PL�ODPHODPL�
RUD]�]�DXWRPDW\F]Qą�UHJXODFMą�SRáRĪHĔ�NUDĔFRZ\FK�
,QVWDODWRU�� EĊGąF\� VSHFMDOLVWą� Z� ]DNUHVLH� XU]ąG]HĔ� PHFKDQLF]Q\FK� L� DXWRPDW\NL� Z� EXG\QNDFK�
PLHV]NDOQ\FK��SRZLQLHQ�XSHZQLü�VLĊ��F]\�LQVWDODFMD�QDSĊG]DQHJR�SURGXNWX�]RVWDáD�Z\NRQDQD�]JRGQLH�
]�QRUPDPL�RERZLą]XMąF\PL�Z�NUDMX�XĪ\WNRZDQLD�SURGXNWX��D�Z�V]F]HJyOQRĞFL�]�QRUPą�GRW\F]ąFą�UROHW�
(1������

2GSRZLHG]LDOQRĞü
3U]HG� ]DPRQWRZDQLHP� L� XĪ\WNRZDQLHP� QDSĊGX�� QDOHĪ\� XZDĪQLH� SU]HF]\WDü� QLQLHMV]ą� LQVWUXNFMĊ��
3R]D� ZVND]yZNDPL� SRGDQ\PL� Z� WHM� LQVWUXNFML�� NRQLHF]QH� MHVW� UyZQLHĪ� SU]HVWU]HJDQLH� ]DOHFHĔ�
SU]HGVWDZLRQ\FK�Z�]DáąF]RQ\P�GRNXPHQFLH�=DVDG\�EH]SLHF]HĔVWZD�
1DSĊG�SRZLQLHQ�E\ü�PRQWRZDQ\�SU]H]�VSHFMDOLVWĊ�Z�]DNUHVLH�XU]ąG]HĔ�PHFKDQLF]Q\FK�L�DXWRPDW\NL�
Z�EXG\QNDFK�PLHV]NDOQ\FK��]JRGQLH�]� LQVWUXNFMDPL�6RPI\�RUD]�]DVDGDPL�RERZLą]XMąF\PL�Z�NUDMX�
XĪ\WNRZDQLD�SURGXNWX�
8Ī\WNRZDQLH�QDSĊGX�SR]D�]DNUHVHP�VWRVRZDQLD�RSLVDQ\P�SRZ\ĪHM�MHVW�]DEURQLRQH��6SRZRGRZDáRE\�
RQR��SRGREQLH�MDN�QLHSU]HVWU]HJDQLH�ZVND]yZHN�]DZDUW\FK�Z�QLQLHMV]HM�LQVWUXNFML�RUD]�Z�]DáąF]QLNX�
=DVDG\�EH]SLHF]HĔVWZD��]ZROQLHQLH�SURGXFHQWD�]�ZV]HONLHM�RGSRZLHG]LDOQRĞFL�RUD]�XWUDWĊ�JZDUDQFML�

�����
3R�]DNRĔF]HQLX�PRQWDĪX�QDSĊGX��LQVWDODWRU�SRZLQLHQ�SRLQIRUPRZDü�NOLHQWyZ�R�ZDUXQNDFK�XĪ\WNRZDQLD�
L�NRQVHUZDFML�QDSĊGX�L�SU]HND]Dü�LP�LQVWUXNFMH�GRW\F]ąFH�MHJR�XĪ\WNRZDQLD�L�NRQVHUZDFML��MDN�UyZQLHĪ�
]DáąF]RQ\�GRNXPHQW�=DVDG\�EH]SLHF]HĔVWZD��:V]HONLH�F]\QQRĞFL�]�]DNUHVX�REVáXJL�SRVSU]HGDĪRZHM�
QDSĊGX�PXV]ą�E\ü�Z\NRQ\ZDQH�SU]H]�VSHFMDOLVWĊ�Z�]DNUHVLH�XU]ąG]HĔ�PHFKDQLF]Q\FK�L�DXWRPDW\NL�
Z�EXG\QNDFK�PLHV]NDOQ\FK�
:�SU]\SDGNX�SRMDZLHQLD�VLĊ�ZąWSOLZRĞFL�SRGF]DV�PRQWDĪX�QDSĊGX�OXE�Z�FHOX�X]\VNDQLD�GRGDWNRZ\FK�
LQIRUPDFML��QDOHĪ\�VNRQVXOWRZDü�VLĊ�]�SU]HGVWDZLFLHOHP�6RPI\�OXE�RGZLHG]Lü�VWURQĊ�LQWHUQHWRZą�ZZZ�
VRPI\�FRP�

6]F]HJyOQH�]DOHFHQLD�GRW\F]ąFH�EH]SLHF]HĔVWZD
3U]HZRG\�SU]HFKRG]ąFH�SU]H]�PHWDORZą�ĞFLDQNĊ�PXV]ą�E\ü�]DEH]SLHF]RQH�RUD]�L]RORZDQH�SU]\�
SRPRF\�WXOHL�OXE�RVáRQ\�RFKURQQHM�

=DPRFRZDü�SU]HZRG\��DE\�]DSRELHF�LFK�]HWNQLĊFLX�VLĊ�]�UXFKRP\PL�HOHPHQWDPL�

-HĪHOL� QDSĊG� MHVW� XĪ\ZDQ\� QD� ]HZQąWU]�� D� SU]HZyG� ]DVLODMąF\� MHVW� W\SX� +���99)�� QDOHĪ\�
]DPRQWRZDü�SU]HZyG�Z�NDQDOH�RGSRUQ\P�QD�G]LDáDQLH�SURPLHQL�89��QS��SRG�U\QQą�

=DSHZQLü�GRVWĊS�GR�SU]HZRGX�]DVLODMąFHJR�QDSĊG��PXVL�E\ü�PRĪOLZD�MHJR�áDWZD�Z\PLDQD�

3DPLĊWDü�R�Z\NRQDQLX�SĊWOL�QD�SU]HZRG]LH�]DVLODMąF\P��DE\�]DSRELHF�SU]HGRVWDQLX�VLĊ�ZRG\�GR�
QDSĊGX�

1DSĊG\�UXURZH�R�ĞUHGQLF\���������PP�
1DOHĪ\�]DEORNRZDü�SU]HPLHV]F]DQLH�VLĊ�]DELHUDND�Z�UXU]H�QDZRMRZHM�
�� =DPRFRZDü� UXUĊ� QDZRMRZą� QD� ]DELHUDNX� ]D� SRPRFą� �� ĞUXE� OXE� �� QLWyZ� VWDORZ\FK� 3RS�
XPLHV]F]RQ\FK� Z� RGOHJáRĞFL� RG� �� PP� GR� ��� PP� RG� ]HZQĊWU]QHM� NUDZĊG]L� ]DELHUDND�� EH]�
Z]JOĊGX�QD�URG]DM�UXU\�QDZRMRZHM��ĝUXE\�OXE�QLW\�QLH�PRJą�E\ü�PRFRZDQH�GR�QDSĊGX��OHF]�W\ONR�
GR�]DELHUDND�
��$OER�SRSU]H]�]DVWRVRZDQLH�RJUDQLF]QLND�]DELHUDND��Z�SU]\SDGNX�UXU�QDZRMRZ\FK��NWyUH�QLH�Vą�
JáDGNLH�

,16758.&-(�35=(7à80$&=21(
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���:VWĊS� ��
���%H]SLHF]HĔVWZR� ��
���0RQWDĪ�� ��
�����3U]\JRWRZDQLH�QDSĊGX� � ��
�����3U]\JRWRZDQLH�UXU\� ��
�����3RáąF]HQLH�QDSĊG���UXUD�QDZRMRZD� ��
�����0RQWDĪ�]HVSRáX�UXUD�QDZRMRZD���

QDSĊG� ��

���2NDEORZDQLH� ��
���8UXFKDPLDQLH�� ��
�����,GHQW\¿NDFMD�SU]HSURZDG]RQ\FK�

ZF]HĞQLHM�HWDSyZ�UHJXODFML� ��
�����:VWĊSQH�SU]\SLVDQLH�ORNDOQHJR�SXQNWX�

VWHURZDQLD�LR�6RPI\� ��
�����NLHUXQNX�REURWXM�QDSĊGX� ��
�����5HJXODFMD�Z\áąF]QLNyZ�NUDĔFRZ\FK� ��
�����3URJUDPRZDQLH�SLHUZV]HJR�ORNDOQHJR�

SXQNWX�VWHURZDQLD�LR�6RPI\�� ��

���8Ī\WNRZDQLH� ��
�����']LDáDQLH�VWDQGDUGRZH� ��
�����']LDáDQLH�]�F]XMQLNLHP�LR�6RPI\� ��

�����,QIRUPDFMH�]ZURWQH� ��

���'RGDWNRZH�XVWDZLHQLD� ��
�����3R]\FMD�NRPIRUWRZD��P\��ODPHOL�R�

UHJXORZDQ\P�QDFK\OHQLX� ��
�����'RGDZDQLH�XVXZDQLH�SXQNWyZ�

VWHURZDQLD�LR�L�F]XMQLNyZ�LR�6RPI\� ��
�����0RG\¿NDFMD�Z\áąF]QLNyZ�NUDĔFRZ\FK� ��
�����)XQNFMH�]DDZDQVRZDQH� ��

���:VND]yZNL�L�]DOHFHQLD� ��
�����:\PLDQD�]DJXELRQHJR�OXE�

XV]NRG]RQHJR�SXQNWX�VWHURZDQLD�
LR�6RPI\� ��

�����3\WDQLD�GRW\F]ąFH�6ODWHR�%�LR"� ��
�����3U]\ZUyFHQLH�RU\JLQDOQHM�NRQ¿JXUDFML� ��

���'DQH�WHFKQLF]QH� ��

�/.&�#�*+�"(�!(&��('+)(%1�
1DSĊG�6ODWHR�%�LR�Z\NRU]\VWXMH�LR�KRPHFRQWURO���QRZ\��XQLZHUVDOQ\�L�EH]SLHF]Q\�EH]SU]HZRGRZ\�
SURWRNyá� NRPXQLNDF\MQ\� ZVSyáG]LHORQ\� SU]H]� ZLRGąF\FK� ĞZLDWRZ\FK� SURGXFHQWyZ� Z\SRVDĪHQLD�
GRPRZHJR�� LR�KRPHFRQWURO�� SR]ZDOD� ZV]\VWNLP� ]QDMGXMąF\P� VLĊ� Z� GRPX� XU]ąG]HQLRP�
]DSHZQLDMąF\P�NRPIRUW�L�EH]SLHF]HĔVWZR�QD�Z]DMHPQą�NRPXQLNDFMĊ�SRPLĊG]\�VREą�RUD]�VWHURZDQLH�
]�MHGQHJR�SXQNWX�VWHURZDQLD�
(ODVW\F]QRĞü�L�SHáQD�NRPSDW\ELOQRĞü�V\VWHPX�LR�KRPHFRQWURO��]DSHZQLDMą�ZVSDUFLH�SU]\�Z]URĞFLH�
SRWU]HE�� ']LĊNL� V\VWHPRZL� LR�KRPHFRQWURO�� PRĪQD� UR]SRF]ąü� RG� DXWRPDW\]DFML� UROHW� L� GU]ZL�
ZHMĞFLRZ\FK��D�QDVWĊSQLH�PDUNL]��EUDP�ZMD]GRZ\FK�L�JDUDĪRZ\FK�OXE�RĞZLHWOHQLH�Z�RJURG]LH�
1DZHW�� MHĪHOL� XU]ąG]HQLD� ]RVWDá\� ]DLQVWDORZDQH� Z� UyĪQ\P� F]DVLH�� SR]RVWDMą� NRPSDW\ELOQH� ]�
LVWQLHMąF\P�V\VWHPHP�G]LĊNL�WHFKQRORJLL�LR�KRPHFRQWURO���NWyUD�JZDUDQWXMH�LQWHURSHUDF\MQRĞü�
'RGDWNRZH�LQIRUPDFMH�PRĪQD�]QDOHĨü�QD�VWURQLH�LQWHUQHWRZHM�---�"(�!(&��('+)(%��(&

63,6�75(ĝ&,

���:67ĉ3



&RS\ULJKW�������������6RPI\�6$6��:V]HONLH�SUDZD�]DVWU]HĪRQH�

���
�	����	

��

�
�

1LH� ZROQR� SU]\VWĊSRZDü� GR� LQVWDODFML� EH]� XSU]HGQLHJR� VSUDZG]HQLD� ]JRGQRĞFL� WHJR� SURGXNWX� ]�
RGSRZLHGQLP�VSU]ĊWHP�L�XĪ\W\P�Z\SRVDĪHQLHP�GRGDWNRZ\P�

5ROHWD�PXVL�NRQLHF]QLH�E\ü�Z\SRVDĪRQD�Z�PHFKDQLF]Q\�]HVWDZ�GR�UHJXODFML�QDFK\OHQLD�+ROOD�
¿UP\�=XUÀ�K�)HOOHU�

�6SHFMDOQH�]DOHFHQLD�GRW\F]ąFH�EH]SLHF]HĔVWZD
���3U]HG�NDĪGą�F]\QQRĞFLą�VHUZLVRZą�]ZLą]DQą�]�UROHWą��
Z\áąF]\ü�]DVLODQLH�VLHFLRZH�WHM�UROHW\��

:�FHOX�RFKURQ\�SURGXNWX�SU]HG�XV]NRG]HQLHP�
���1LJG\�QLH�]DQXU]Dü�SURGXNWX�Z�ZRG]LH�
���1LH�QDUDĪDü�JR�QD�XGHU]HQLD�
���1LH�XSXĞFLü�
���1LH�SU]HELMDü�
���8QLNDü�XUXFKDPLDQLD�Z�SU]\SDGNX�REMDZyZ�
SRZVWDZDQLD�REORG]HQLD�QD�UROHFLH�

1DSĊG� 6ODWHR�%�LR� SRZLQLHQ� E\ü� PRQWRZDQ\� Z� PLHMVFX�
]DEH]SLHF]RQ\P�SU]HG�ZSá\ZHP�QLHNRU]\VWQ\FK�ZDUXQNyZ�
DWPRVIHU\F]Q\FK�

�

�

� �
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�����3RáąF]HQLH�QDSĊG���UXUD�QDZRMRZD
���:VXQąü�QDSĊG�GR�UXU\�QDZRMRZHM��
���=H� Z]JOĊGyZ� EH]SLHF]HĔVWZD�� ]DPRFRZDü� UXUĊ�
QDZRMRZą� GR� ]DELHUDND� ]D� SRPRFą� ��ZNUĊWyZ� ]� áEHP�
NU]\ĪDNRZ\P�����PP�OXE���QLWyZ�VWDORZ\FK�������PP��
XPLHV]F]RQ\FK�
��Z� RGOHJáRĞFL� FR� QDMPQLHM� �� PP� RG� ]HZQĊWU]QHM�
NUDZĊG]L�]DELHUDND��/�������L
��Z�RGOHJáRĞFL�QDMZ\ĪHM����PP�RG�]HZQĊWU]QHM�NUDZĊG]L�
]DELHUDND�/�������
�:NUĊW\�OXE�QLW\�QLH�PRJą�E\ü�PRFRZDQH�GR�QDSĊGX��
OHF]�W\ONR�GR�]DELHUDND�

��	��0RQWDĪ�]HVSRáX�UXUD�QDZRMRZD���QDSĊG
���=DPRQWRZDü�NDSVHO�GR�NRQVROL�UXFKRPHM�]HVSRáX�UXUD�
QDZRMRZD���QDSĊG��'��

���=DPRQWRZDü�]HVSyá�UXUD�QDZRMRZD�±�QDSĊG�Z�XFKZ\FLH�
PRQWDĪRZ\P�QDSĊGX��(��

���:�]DOHĪQRĞFL�RG�]DVWRVRZDQHJR�XFKZ\WX�PRQWDĪRZHJR�
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�� 3RGáąF]\ü�QDSĊG�]JRGQLH�]H�ZVND]yZNDPL�SRGDQ\PL�Z�
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7D�LQVWUXNFMD�RSLVXMH�XUXFKRPLHQLH�SU]\�Z\NRU]\VWDQLX�W\ONR�ORNDOQHJR�SXQNWX�VWHURZDQLD�LR�6RPI\�
W\SX� 6PRRYH� LR� ]� SU]HáąF]QLNLHP� WU\EX� Z� SRáRĪHQLX� ��� :� FHOX� XUXFKRPLHQLD� ]�LQQHJR� SXQNWX�
VWHURZDQLD�LR�QDOHĪ\�]DSR]QDü�VLĊ�]�RGSRZLHGQLą�LQVWUXNFMą�


����,GHQW\¿NDFMD�SU]HSURZDG]RQ\FK�ZF]HĞQLHM�HWDSyZ�UHJXODFML
:� WUDNFLH� XUXFKDPLDQLD�� Z� GDQHM� FKZLOL� PRĪH� E\ü�
]DVLODQ\�W\ONR�MHGHQ�QDSĊG�

:áąF]\ü�]DVLODQLH�L�SRVWĊSRZDü�]JRGQLH�]�SURFHGXUą�ÄD´�OXE�
ÄE´�Z�]DOHĪQRĞFL�RG�UHDNFML�UROHW\�

� �(%�+��-.$(',#��$)0+$"�),�!
:\áąF]QLNL�NUDĔFRZH�Vą�XVWDZLRQH�L�ĪDGHQ�QDGDMQLN�LR�
6RPI\�QLH�MHVW�]DSURJUDPRZDQ\�

� �

���1DFLVQąü� UyZQRF]HĞQLH� SU]\FLVNL� *yUD� L� 'yá� QRZHJR�
SXQNWX�VWHURZDQLD��+��L�SRF]HNDü��DĪ�UROHWD�SRUXV]\�VLĊ�
���.UyWNR�QDFLVQąü�SU]\FLVN�352*�WHJR�SXQNWX�VWHURZDQLD�
�+��� UROHWD�Z\NRQXMH�NUyWNL� UXFK�� � SXQNW� VWHURZDQLD�]RVWDá�
]DSURJUDPRZDQ\�

OXE

E 5ROHWD�QLH�SRUXV]D�VLĊ
1DFLVQąü�SU]\FLVN�*yUD� OXE�'yá� L�Z\NRQDü�SURFHGXUĊ�
ÄE�´�OXE�ÄE�´�Z�]DOHĪQRĞFL�RG�UHDNFML�UROHW\�

� E� 5ROHWD�QDGDO�VLĊ�QLH�SRUXV]D��UHPDUN��PXVW�EH�UROHWD�RU�UR�OHWD��
3RáRĪHQLD�NUDĔFRZH�QLH�Vą�Z\UHJXORZDQH� L�ĪDGHQ���
SXQNW�VWHURZDQLD��LR�6RPI\�QLH�MHVW�]DSURJUDPRZDQ\�
3U]HMĞü�GR�UR]G]LDáX�Ä:VWĊSQH�SU]\SLVDQLH�
ORNDOQHJR���SXQNWX�VWHURZDQLD��LR�6RPI\´�
OXE

� E� 5ROHWD�FDáNRZLFLH�VLĊ�RWZLHUD�OXE�]DP\ND��UHPDUN��PXVW�EH�UROHWD�RU�UR�OHWD��
:\áąF]QLNL� NUDĔFRZH� Vą� Z\UHJXORZDQH� L� SXQNW�
VWHURZDQLD�LR�6RPI\�MHVW�]DSURJUDPRZDQ\�
3U]HMĞü�GR�UR]G]LDáX�Ä8Ī\WNRZDQLH´�

�


����:VWĊSQH�SU]\SLVDQLH�ORNDOQHJR��SXQNWX�VWHURZDQLD�LR�6RPI\
1DFLVQąü� UyZQRF]HĞQLH� SU]\FLVNL� *yUD� L� 'yá�� UROHWD�
Z\NRQXMH� NUyWNL� UXFK�� ORNDOQ\� SXQNW� VWHURZDQLD� LR� 6RPI\�
MHVW�ZVWĊSQLH�SU]\SLVDQ\�GR�QDSĊGX�
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����NLHUXQNX�REURWXM�QDSĊGX
���1DFLVQąü�SU]\FLVN�*yUD�

D�� -HĪHOL� UROHWD� SRGQRVL� VLĊ�� NLHUXQHN� REURWyZ� MHVW�
SUDZLGáRZ\��SU]HMĞü�GR�UR]G]LDáX�Ä5HJXODFMD�Z\áąF]QLNyZ�
NUDĔFRZ\FK´�
E�� -HĪHOL� UROHWD� RSXV]F]D� VLĊ�� NLHUXQHN� REURWyZ� MHVW�
QLHSUDZLGáRZ\��QDFLVQąü�SU]\FLVN�ÄP\´�L�SU]\WU]\PDü�GR�
FKZLOL�� DĪ� UROHWD� SRUXV]\� VLĊ�� .LHUXQHN� REURWyZ� ]RVWDá�
]PLHQLRQ\�

���1DFLVQąü� SU]\FLVN� *yUD� Z� FHOX� VSUDZG]HQLD� NLHUXQNX�
�������


�	��5HJXODFMD�Z\áąF]QLNyZ�NUDĔFRZ\FK
$XWRPDW\F]QD�UHJXODFMD�JyUQHJR�L�GROQHJR�Z\áąF]QLND�NUDĔFRZHJR�UROHW\�
���1DFLVQąü� UyZQRF]HĞQLH� SU]\FLVNL� *yUD� L� 'yá�� UROHWD�
Z\NRQXMH�NUyWNL�UXFK�

���1DFLVQąü� SU]\FLVN� ÄP\´� L� SU]\WU]\PDü� GR� FKZLOL�� DĪ�
UROHWD�Z\NRQD� NUyWNL� UXFK��Z\áąF]QLNL� NUDĔFRZH� ]RVWDá\�
]DSLVDQH�� QDOHĪ\� SU]HMĞü� GR� UR]G]LDáX� ÄSLHUZV]HJR�
ORNDOQHJR�SXQNWX�VWHURZDQLD�LR�6RPI\´�

5HJXODFMD�GROQHJR�Z\áąF]QLND�NUDĔFRZHJR
���1DFLVQąü� SU]\FLVN� 'yá� L� RSXĞFLü� UROHWĊ� GR� GROQHJR�
SRáRĪHQLD��NUDĔFRZHJR�

���=ZROQLü�SU]\FLVN�Z�ĪąGDQ\P�SRáRĪHQLX�
���:� UD]LH� SRWU]HE\� Z\UHJXORZDü� SRáRĪHQLH� UROHW\� ]D�
SRPRFą�SU]\FLVNyZ�*yUD�OXE�'yá�

���1DFLVQąü� UyZQRF]HĞQLH� SU]\FLVNL� ÄP\´� L� *yUD�� UROHWD�
SRGQRVL�VLĊ�SU]H]���VHNXQG\�

5HJXODFMD�JyUQHJR�Z\áąF]QLND�NUDĔFRZHJR
���1DFLVQąü� SU]\FLVN� *yUD� L� SRGQLHĞü� UROHWĊ� GR� JyUQHJR�
SRáRĪHQLD�NUDĔFRZHJR�

���=ZROQLü�SU]\FLVN�Z�ĪąGDQ\P�SRáRĪHQLX�
���:� UD]LH� SRWU]HE\� Z\UHJXORZDü� SRáRĪHQLH� UROHW\� ]D�
SRPRFą�SU]\FLVNyZ�*yUD�OXE�'yá�

���1DFLVQąü� UyZQRF]HĞQLH� SU]\FLVNL� ÄP\´� L� 'yá�� UROHWD�
RSXV]F]D�VLĊ�SU]H]���VHNXQG\�

���1DFLVQąü�QD���VHNXQG\�SU]\FLVN�ÄP\´��UROHWD�SRGQLHVLH�VLĊ�
GR�JyUQHJR�SRáRĪHQLD�NUDĔFRZHJR��SRáRĪHQLD�NUDĔFRZH�
]RVWDá\� ]DSLVDQH� � 3U]HMĞü� GR� UR]G]LDáX� ÄSLHUZV]HJR�
ORNDOQHJR�SXQNW�VWHURZDQLD�LR�6RPI\´�


�
��3URJUDPRZDQLH�SLHUZV]HJR�ORNDOQHJR�SXQNWX�VWHURZDQLD�LR�6RPI\�
��������=D�SRPRFą�ZVWĊSQLH�SU]\SLVDQHJR�ORNDOQHJR��SXNWX�VWHURZDQLD�LR�6RPI\�
�� .UyWNR�QDFLVQąü�SU]\FLVN�352*�WHJR��SXQNWX�VWHURZDQLD��*���UROHWD�Z\NRQXMH�NUyWNL�UXFK��SXQNW�
VWHURZDQLD�]RVWDá�]DSURJUDPRZDQ\�
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�����']LDáDQLH�VWDQGDUGRZH
�������3R]\FMD�NRPIRUWRZD��P\�
'H¿QLFMD
6SHFMDOQD�SR]\FMD�GOD�RGFK\ODQ\FK�ODPHOL�SUR¿OL�UROHWRZ\FK��]ZDQD�ÄSR]\FMą�NRPIRUWRZą��P\�´�MHVW�
ZVWĊSQLH�]DSLVDQD�Z�QDSĊG]LH�

$E\�]PLHQLü�SR]\FMĊ�NRPIRUWRZą��P\���QDOHĪ\�SU]HMĞü�GR�UR]G]LDáX�Ä8VWDZLHQLD�GRGDWNRZH´�
$E\�XĪ\ü�SR]\FML�NRPIRUWRZHM��P\��
�� *G\�UROHWD�MHVW�]DWU]\PDQD��QDFLVQąü�NUyWNR�SU]\FLVN�ÄP\´��
5ROHWD�SU]HPLHV]F]D�VLĊ�GR�VWUHI\�XVWDZLHQLD�QDFK\OHQLD�
ODPHOL�L�]DWU]\PXMH�VLĊ�Z�SR]\FML�NRPIRUWRZHM��P\��

��������,'$�#������
� 5ROHWD�SU]HPLHV]F]D�VLĊ�
�� 1DFLVQąü� NUyWNR� SU]\FLVN� ÄP\´�� UROHWD� ]DWU]\PXMH� VLĊ�
DXWRPDW\F]QLH�

�������3U]\FLVNL�*yUD�L�'yá
'áXJLH� QDFLĞQLĊFLH� SU]\FLVNX� *yUD� OXE� 'yá� SRZRGXMH�
FDáNRZLWH�SRGQLHVLHQLH�OXE�RSXV]F]HQLH�UROHW\�

.LHG\�GROQD�OLVWZD�SDQFHU]D�UROHW\�]QDMGXMH�VLĊ�Z�GROQ\P�SRáRĪHQLX�Z�GROQHM�F]ĊĞFL�RNQD�
�� .UyWNLH�QDFLĞQLĊFLH�SU]\FLVNX�*yUD�SRZRGXMH�RWZDUFLH�NLONX�ODPHOL�SDQFHU]D�
�� 1DVWĊSXMąFH�SR�VRELH�NUyWNLH�QDFLĞQLĊFLD�SU]\FLVNX�*yUD�SRZRGXMą�MHGQR�SU]HPLHV]F]HQLH�UyZQH�
VXPLH�NUyWNLFK�QDFLĞQLĊü��WHQ�WU\E�QLH�LVWQLHMH�Z�QLHNWyU\FK�SXQNWDFK�VWHURZDQLD��

�� .UyWNLH�QDFLĞQLĊFLH�SU]\FLVNX�'yá�SRZRGXMH�]DPNQLĊFLH�NLONX�ODPHOL�SDQFHU]D��DE\�]DPNQąü�NLOND�
ODPHOL��UROHWD�Z\NRQXMH�QDVWĊSXMąFH�SR�VRELH�SU]HPLHV]F]HQLD�DĪ�GR�ĪąGDQHM�SR]\FML��

�� 1DVWĊSXMąFH�SR�VRELH�NUyWNLH�QDFLĞQLĊFLD�SU]\FLVNX�'yá�SRZRGXMą� MHGQR�SU]HPLHV]F]HQLH�UyZQH�
VXPLH�NUyWNLFK�QDFLĞQLĊü��WHQ�WU\E�QLH�LVWQLHMH�Z�QLHNWyU\FK�SXQNWDFK�VWHURZDQLD��

-HĪHOL�GROQD�OLVWZD�MHVW�SRGQLHVLRQD��
�� NUyWNLH�QDFLĞQLĊFLH�SU]\FLVNX�*yUD�SRZRGXMH�RWZDUFLH�ZV]\VWNLFK�ODPHOL��
�� NUyWNLH�QDFLĞQLĊFLH�SU]\FLVNX�'yá�SRZRGXMH�]DPNQLĊFLH�ZV]\VWNLFK�ODPHOL�

�����']LDáDQLH�]�F]XMQLNLHP�LR�6RPI\
�������']LDáDQLH�]�F]XMQLNLHP�QDVáRQHF]QLHQLD�LR�6RPI\��W\SX�6XQLV�:LUH)UHH��LR�
3U]HF]\WDü�RGSRZLHGQLą�LQVWUXNFMĊ�REVáXJL�

-HĪHOL� QDSĊG� 6ODWHR�%�LR� MHVW� VNRMDU]RQ\� ]� F]XMQLNLHP� LR� 6RPI\� L� MHĪHOL� IXQNFMD� VáRQHF]QD� MHVW�
ZáąF]RQD�� UROHWD� SU]HPLHV]F]Dü� VLĊ� EĊG]LH� ]JRGQLH� ]� LQIRUPDFMDPL� SU]HV\áDQ\PL� SU]H]� F]XMQLN� LR�
6RPI\��SR]D�V\WXDFMą��JG\�UROHWD�]QDMGXMH�VLĊ�Z�GROQHM�SR]\FML�NUDĔFRZHM��:�WDNLP�SU]\SDGNX�UROHWD�
QLH�SU]HPLHV]F]D�VLĊ�L�SR]RVWDMH�Z�GROQHM�SR]\FML�NUDĔFRZHM�

�������3RMDZLHQLH�VLĊ�QDVáRQHF]QLHQLD�
�� *G\�QDWĊĪHQLH�ĞZLDWáD�VáRQHF]QHJR�RVLąJD�SUyJ�XVWDZLRQ\�
Z� F]XMQLNX� LR� 6RPI\� L� XWU]\PXMH� VLĊ� SU]H]� FR� QDMPQLHM�
GZLH�PLQXW\��SDQFHU]�UROHW\�SU]HPLHV]F]D�VLĊ�GR�ZVWĊSQLH�
XVWDZLRQHM� SR]\FML� NRPIRUWRZHM� �P\�� �]D� Z\MąWNLHP�
SU]\SDGNyZ��JG\�UROHWD�MHVW�Z�GROQ\P�SRáRĪHQLX�NUDĔFRZ\P��

8ZDJD��MHĪHOL�UROHWD�]QDMGXMH�VLĊ�Z�GROQ\P�SRáRĪHQLX�NUDĔFRZ\P�QLH�SU]HPLHV]F]D�VLĊ�QDZHW��MHĪHOL�
RVLąJQLĊW\�]RVWDQLH�XVWDZLRQ\�SUyJ�QDWĊĪHQLD�ĞZLDWáD�VáRQHF]QHJR�

�������=DQLN�QDVáRQHF]QLHQLD�
�� *G\� QDWĊĪHQLH� ĞZLDWáD� VáRQHF]QHJR� MHVW� QLĪV]H� QLĪ� SUyJ� XVWDZLRQ\�Z� F]XMQLNX� LR� 6RPI\�� UROHWD�
XVWDZLD�ZV]\VWNLH� ODPHOH�Z�SR]\FML�RWZDUWHM��SR�RNUHVLH�RF]HNLZDQLD�Z\QRV]ąF\P�RG����GR����
PLQXW��]D�Z\MąWNLHP�SU]\SDGNX��JG\�UROHWD�]QDMGXMH�VLĊ�Z�GROQ\P�SRáRĪHQLX�NUDĔFRZ\P��
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�����,QIRUPDFMH�]ZURWQH
3R�NDĪG\P�SROHFHQLX��QDSĊG�6ODWHR�%�LR�Z\V\áD�NRPXQLNDW�� ,QIRUPDFMD�WD� MHVW�SU]HWZDU]DQD�SU]H]�
GZXNLHUXQNRZH�SXQNW\�VWHURZDQLD�LR�

���'2'$7.2:(�867$:,(1,$

)XQNFMH�WH�Vą�]DUH]HUZRZDQH�Z\áąF]QLH�GOD�LQVWDODWRUD�

�����3R]\FMD�NRPIRUWRZD��P\��ODPHOL�R�
)� ,%(-�'.&�'��!.%�'",

�������0RG\¿NDFMD�SR]\FML�NRPIRUWRZHM��P\�
0RG\¿NDFMD� MHVW�PRĪOLZD�Z\áąF]QLH�� JG\� GROQD� OLVWZD�
SDQFHU]D� UROHW\� � ]QDMGXMH� VLĊ� Z� GROQ\P� SRáRĪHQLX� Z�
GROQHM�F]ĊĞFL�RNQD�

���*G\� UROHWD� MHVW� ]DWU]\PDQD�� QDFLVQąü� NUyWNR� SU]\FLVN�
ÄP\´�� 5ROHWD� SU]HPLHV]F]D� VLĊ� GR� VWUHI\� XVWDZLHQLD�
QDFK\OHQLD�L�]DWU]\PXMH�VLĊ�Z�SR]\FML�NRPIRUWRZHM��P\��

���.UyWNR�QDFLVNDü�SU]\FLVNL�*yUD�OXE�'yá��DE\�XVWDZLü�ODPHOH�
SDQFHU]D�UROHW\�Z�ĪąGDQHM�SR]\FML�NRPIRUWRZHM��P\��

���1DFLVQąü� SU]\FLVN� ÄP\´� L� SU]\WU]\PDü� GR� FKZLOL�� DĪ�
UROHWD� Z\NRQD� UXFK�� SR]\FMD� NRPIRUWRZD� �P\�� ]RVWDáD�
]DSURJUDPRZDQD�

�����'RGDZDQLH�XVXZDQLH�SXQNWyZ�VWHURZDQLD�LR�L�F]XMQLNyZ�LR�6RPI\
3DWU]�RGSRZLHGQLD�LQVWUXNFMD�REVáXJL�

�����0RG\¿NDFMD�Z\áąF]QLNyZ�NUDĔFRZ\FK
*yUQH� L� GROQH� SRáRĪHQLD� NUDĔFRZH� PRJą� ]RVWDü�
]PRG\¿NRZDQH�
3RQRZQD�UHJXODFMD�JyUQHJR�Z\áąF]QLND�NUDĔFRZHJR
���8VWDZLü�UROHWĊ�Z�JyUQ\P�SRáRĪHQLX�NUDĔFRZ\P�
���1DFLVQąü�UyZQRF]HĞQLH�SU]\FLVNL�*yUD�L�'yá� L�SRF]HNDü�
QD�SRUXV]HQLH�VLĊ�SDQFHU]D�UROHW\��QDSĊG�]QDMGXMH�VLĊ�Z�
WU\ELH�UHJXODFML�

���:\UHJXORZDü� JyUQH� SRáRĪHQLH� UROHW\� ]D� SRPRFą�
SU]\FLVNyZ�*yUD�OXE�'yá�

���1DFLVQąü� SU]\FLVN� ÄP\´� L� SU]\WU]\PDü� GR� FKZLOL�� DĪ� UROHWD�Z\NRQD� UXFK��1RZH�JyUQH� SRáRĪHQLH�
NUDĔFRZH�]RVWDáR�]DSLVDQH�Z�SDPLĊFL�

3RQRZQD�UHJXODFMD�GROQHJR�Z\áąF]QLND�NUDĔFRZHJR
���8VWDZLü�UROHWĊ�Z�GROQ\P�SRáRĪHQLX�NUDĔFRZ\P�
���1DFLVQąü�UyZQRF]HĞQLH�SU]\FLVNL�*yUD�L�'yá� L�SRF]HNDü�
QD�SRUXV]HQLH�VLĊ�SDQFHU]D�UROHW\��QDSĊG�]QDMGXMH�VLĊ�Z�
WU\ELH�UHJXODFML��

���:\UHJXORZDü� GROQH� SRáRĪHQLH� UROHW\� ]D� SRPRFą�
SU]\FLVNyZ�*yUD�OXE�'yá�

���1DFLVQąü�SU]\FLVN�ÄP\´�L�SU]\WU]\PDü�GR�FKZLOL��DĪ�UROHWD�
Z\NRQD� UXFK��1RZH� GROQH� SRáRĪHQLH� NUDĔFRZH� ]RVWDáR�
]DSLVDQH�Z�SDPLĊFL�
�Z\áąF]QLNL� NUDĔFRZH� Z\UHJXORZDQH� DXWRPDW\F]QLH� GRVWRVRZXMą� VLĊ� DXWRPDW\F]QLH�� FR�
SLĊüG]LHVLąW�V]HĞü�F\NOL�OXE�SR�DZDULL�]DVLODQLD�

������,'$�#��/��-�'*(-�'�
3U]HG� NDĪG\P� XĪ\FLHP� W\FK� IXQNFML�� QDOHĪ\� VNRQWDNWRZDü� VLĊ� ]� SURGXFHQWHP� UROHW\� Z� FHOX�
]DSHZQLHQLD�NRPSDW\ELOQRĞFL�LQVWDODFML�
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&]ĊVWRWOLZRĞü�UDGLRZD ����������0+]�LR�KRPHFRQWURO��GZXNLHUXQNRZ\�WU]\SDVPRZ\

=DNUHV\�F]ĊVWRWOLZRĞFL�L�PDNV\PDOQD�
PRF�XĪ\ZDQD

��������0+]�����������0+]�H�U�S������P:
��������0+]�����������0+]�H�U�S������P:
��������0+]�����������0+]�H�U�S������P:

=DVLODQLH ����9�a����+]
����������������� ����&�GR�����&�
6WRSLHĔ�RFKURQ\� ����
0DNV\PDOQD�OLF]ED�SRZLą]DQ\FK�
SXQNWyZ�VWHURZDQLD� � �

.ODVD�RFKURQQRĞFL .ODVD�,

���'$1(�7(&+1,&=1(

�����:\PLDQD�]DJXELRQHJR�OXE�XV]NRG]RQHJR�SXQNWX�VWHURZDQLD�LR�6RPI\
1DOHĪ\�SU]HF]\WDü�RGSRZLHGQLą�LQVWUXNFMĊ�REVáXJL

�����3\WDQLD�GRW\F]ąFH�6ODWHR�%�LR"
2EMDZ\ 0RĪOLZH�SU]\F]\Q\ 5R]ZLą]DQLD

5ROHWD�QLH�G]LDáD�� 2NDEORZDQLH�MHVW�QLHSUDZLGáRZH�� 6SUDZG]Lü�RNDEORZDQLH�L�Z�UD]LH�
SRWU]HE\�]PRG\¿NRZDü�

1DSĊG�]QDMGXMH�VLĊ�Z�WU\ELH�RFKURQ\�
WHUPLF]QHM�

2GF]HNDü�GR�PRPHQWX�RVW\JQLĊFLD�
QDSĊGX�

=DVWRVRZDQ\�SU]HZyG�MHVW�QLHSUDZLGáRZ\� 6SUDZG]Lü�]DVWRVRZDQ\�SU]HZyG�L�
XSHZQLü�VLĊ��F]\�]DZLHUD��Ī\á\�

%DWHULD�SXQNWX�VWHURZDQLD�6RPI\�MHVW�
VáDED�

6SUDZG]Lü��F]\�EDWHULD�MHVW�VáDED�L�Z�
UD]LH�SRWU]HE\�Z\PLHQLü�

3XQNW�VWHURZDQLD�QLH�MHVW�NRPSDW\ELOQ\� 6SUDZG]Lü�NRPSDW\ELOQRĞü�L�Z�UD]LH�
SRWU]HE\�Z\PLHQLü�SXQNW�VWHURZDQLD�

=DVWRVRZDQ\�SXQNW�VWHURZDQLD�LR�6RPI\�
QLH�MHVW�]DSURJUDPRZDQ\�Z�QDSĊG]LH�

1DOHĪ\�]DVWRVRZDü�]DSURJUDPRZDQ\�
SXQNW�VWHURZDQLD��OXE�WHQ��SXQNW�
VWHURZDQLD�]DSURJUDPRZDü

5ROHWD�]DWU]\PXMH�VLĊ�]E\W�
ZF]HĞQLH��

1LHSUDZLGáRZR�]DPRQWRZDQ\�DGDSWHU� =DPRFRZDü�SUDZLGáRZR�DGDSWHU�
:\áąF]QLNL�NUDĔFRZH�Vą�QLHSUDZLGáRZR�
Z\UHJXORZDQH� :\UHJXORZDü�Z\áąF]QLNL�NUDĔFRZH�

�����3U]\ZUyFHQLH�RU\JLQDOQHM�NRQ¿JXUDFML
��5HVHW�WHQ�SRZRGXMH�Z\NDVRZDQLH�ZV]\VWNLFK�SXQNWyZ�
VWHURZDQLD� L� F]XMQLNyZ�]�QDSĊGX��ZV]\VWNLFK�XVWDZLHĔ�
SRáRĪHĔ� NUDĔFRZ\FK� L� SU]\ZUDFD� IDEU\F]QH�XVWDZLHQLD�
NLHUXQNX�REURWX�L�SR]\FML�NRPIRUWRZHM��P\��QDSĊGX���
1DOHĪ\�RGáąF]\ü�]DVLODQLH�W\ONR�WHJR�QDSĊGX��NWyU\�PD�
]RVWDü�]UHVHWRZDQ\�

���8VWDZLü� UROHWĊ� Z� SRáRĪHQLX� SRĞUHGQLP�� �MHĪHOL� MHVW� WR�
PRĪOLZH���

���:\áąF]\ü�]DVLODQLH�VLHFLRZH�QD���VHNXQG\�
���:áąF]\ü�]DVLODQLH�QD���GR����VHNXQG�
���:\áąF]\ü�]DVLODQLH�VLHFLRZH�QD���VHNXQG\�
���3RQRZQLH� ZáąF]\ü� ]DVLODQLH�� UROHWD� SRUXV]D� VLĊ� SU]H]�
NLOND�VHNXQG�
-HĪHOL� UROHWD� ]QDMGXMH� VLĊ� Z� JyUQ\P� SRáRĪHQLX�
NUDĔFRZ\P��Z\NRQXMH�NUyWNL�UXFK�

���1DFLVQąü�L�SU]\WU]\PDü�SU]\FLVN�352*��UROHWD�Z\NRQXMH�
SLHUZV]\� UXFK�� D� FKZLOĊ� SyĨQLHM� GUXJL�� 1DSĊG� ]RVWDá�
SU]\ZUyFRQ\�GR�NRQ¿JXUDFML�IDEU\F]QHM�

�� 3RZUyFLü� GR� SURFHGXU� RSLVDQ\FK� Z� UR]G]LDOH�
Ä8UXFKDPLDQLH´
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