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���&KDUDNWHULVWLND

3�HYRGQtN� MH� XUþHQ� SUR� SU$P\VORYp� �tGLFt�� UHJXODþQt� D� P��LFt� V\VWpP\�� 3�HYiGt
DQDORJRYRX�YHOLþLQX�QD�LPSXOV\��-HMLFK�SHULRGD�MH�S�tPR�~P�UQi�DQDORJRYp�YHOLþLQ��

9VWXSQt� YHOLþLQD� P$åH� EêW� QDS��� QDS�Wt�� SURXG�� RGSRURYê� WHSORP�U�� RGSRURYê
VQtPDþ�SRORK\��9êVWXSQt� LPSXOV\�PRKRX�PtW� FKDUDNWHU� QDS�Wt� � QHER� NRQWDNWX� �RWHY�HQê
NROHNWRU���1DSiMHQt� S�HYRGQtNX� MH� ]� H[WHUQtKR� VWHMQRVP�UQpKR� ]GURMH� Y� ãLURNpP� UR]VDKX
QDS�Wt�� 9DULDELOLW\� SRXåLWt� MH� GRFtOHQR� ]DSUYp� S�HVWDYHQtP� Q�NROLND� SURSRMHN� D� ]DGUXKp
RVD]HQtP�Q�NWHUêFK�VRXþiVWHN�Y�VRXODGX�VH�VSHFLILNDFt�SDUDPHU$�

3�HYRGQtN� Pi� ~þLQQê� ILOWU� SURWL� UXãLYêP� LPSXOV$P� D� Vt"RYpPX� EUXPX�� =� WRKR
Y\SOêYi� SRP�UQ�� SRPDOi� UHDNFH� QD� ]P�QX� YVWXSQt� YHOLþLQ\�� 1HREVDKXMH� REYRG\� SUR
NRUHNFL�QHOLQHDULW\�RGSRURYêFK�WHSORWQtFK�þLGHO�

3�HYRGQtN� VH� GRGiYi� Y� SURYHGHQt� SRGOH� REMHGQiYN\�� VSHFLILNRYDQp� ]iND]QtNHP�
%�åQp�VSHFLILNDFH�MVRX���1DS�Wt���D���9��SURXG����P$��RGSRURYê�WHSORP�U�3W����

���3RSLV

3UR�YêNODG�IXQNFH�SRXåLMHPH�EORNRYp�VFKpPD�REU����D�VFKpPD�]DSRMHQt�6&1�����
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����9VWXSQt�REYRG\

3UR�W�L�U$]Qp�DQDORJRYp�YHOLþLQ\�MH�S�HYRGQtN�Y\EDYHQ�XQLILNDþQtPL�REYRG\��NWHUp�]
QLFK� XG�ODMt� QRUPDOL]RYDQp� QDS�Wt� 8Q�� 8QLILNDþQt� REYRG\� VH� PRGLILNXMt� SURSRMNRX� D
RVD]HQtP��XUþLWêPL�VRXþiVWNDPL��VSHFLILFNp�KRGQRW\�

i9VWXS�QDS�Wt
9WRPWR�S�tSDG�� VH�P��HQp�YVWXSQt�QDS�Wt�S�LSRMXMH�NH� VYRUNiP� ,1�8�,�� D�*1'�

2GSRU� 5��� QHVPt� EêW� ]DSRMHQ�� 3URSRMNRX� -3�� VH� YROt� UR]VDK� �9� QHER� ��9� D� S�HV
SURSRMNX�-3������VH�P��HQp�QDS�Wt�S�LYiGt�QD�WULPRYDFt�]HVLORYDþ�



$)&219�'2&�������������� � 6&7����

i�9VWXS�SURXG
0��HQê� SURXG� VH� S�LSRMXMH� NH� VYRUNiP� ,1�8�,�� D� *1'�� 2GSRU� 5��� PXVt� EêW

]DSRMHQ��SURWRåH�VH�QD�Q�P�VQtPi�~E\WHN�QDS�Wt�D�WHQ�VH�GiOH�P��t�MDNR�QDS�Wt��9�

i�2GSRURYp�þLGOR
=DSRMXMH�VH�GR�P$VWNX�NH�VYRUNiP�,1��D�,1���6YRUND�,1��VH�SURSRMt�V�*1'��3�L

SRXåLWt� GHOãtFK� S�tYRGQtFK� GUiW$�� MHMLFKå� RGSRU� E\� YQiãHO� FK\EX� P��HQt�� MH� QXWQR� þLGOR
S�LSRMLW�WURMYRGLþRY���6YRUN\�,1��D�*1'�MVRX�SURSRMHQ\�Då��X�þLGOD��3�L�WRPWR�]DSRMHQt�VH
RGSRU� YHGHQt� NRPSHQ]XMH� D� MHKR� YOLY� MH� ]DQHGEDWHOQê�� 3�HGSRNODGHP� RYãHP� MH�� DE\
YãHFKQ\� �� YRGLþH� E\O\� VWHMQp�� 7ULPUHP� 3�� VH� SUR� NRQNUpWQt� LQVWDODFL� QDVWDYXMH� ]þiWHN
UR]VDKX� P��HQt�� 3UR� U$]Qp� W\S\� RGSRURYêFK� þLGHO� PDMt� XUþLWp� VRXþiVWN\� VSHFLILFNRX
KRGQRWX��1DS�Wt�]�P$VWNX�Pi�YHOLNRVW��iGRY��GHVtWN\�PLOLYROW$�D�]HVLOXMH�VH�GLIHUHQFLiOQtP
]HVLORYDþHP�QD�QRUPDOL]RYDQp�QDS�Wt�8Q��3�HV�SURSRMNX�-3������VH�S�LYiGt�QD� WULPRYDFt
]HVLORYDþ�

�����0$VWHN

+RUQt� Y�WYH� P$VWNX� WYR�t� RGSRU\� 5��� 5��� VSRGQt� Y�WYH� RGSRURYp� þLGOR� D
Y\YDåRYDFt� RGSRU\� 3��� 5��� 5����0$VWHN� VH� QDSiMt� ]H� ]GURMH� NRQVW�� QDS�Wt� �8UHI�� SURWL
]HPL��9êVWXSQt�QDS�Wt�P$VWNX�MH�YHGHQR�QD�GLIHUHQFLiOQt�]HVLORYDþ��3DUDPHWU\�P$VWNX�PXVt
EêW� YROHQ\� WDN�� DE\� SUR� FHOê� UR]VDK� YVWXSQt� YHOLþLQ\�P�OR� MHKR� YêVWXSQt� QDS�Wt� NODGQRX
SRODULWX�� 3UR� GRVDåHQt�PD[LPiOQt� S�HVQRVWL�PXVt� EêW� RGSRU\� Y� KRUQtFK� Y�UYtFK� �5��� 5��
PQRKRQiVREQ��Y�Wãt�QHå�YH�VSRGQtFK�

7tP��åH�RGSRU\�YH�VSRGQtFK�Y�WYtFK�P$VWNX�QHMVRX�]DQHGEDWHOQ��PDOp�D�GiOH�WtP�
åH� MH� P$VWHN� ]DWtåHQ� GLIHUHQFLiOQtP� ]HVLORYDþHP� Y]QLNi� QHOLQHDULWD� S�HYRGX�� 7DWR
QHOLQHDULWD�MH�GHILQRYDWHOQi�D�O]H�ML��Y�S�LSRMHQpP��tGLFtP�V\VWpPX��SURJUDPRY��NRULJRYDW�

�����'LIHUHQFLiOQt�]HVLORYDþ

-H�WYR�HQ�RSHUDþQtP�]HVLORYDþHP�8�%��=HVtOHQt�VH�XUþXMH�KRGQRWRX�RGSRU$�5���D
5��� WDN�� DE\� S�L� SOQpP� UR]VDKX� YVWXSQt� YHOLþLQ\� E\OR� YêVWXSQt� QDS�Wt� URYQR
QRUPDOL]RYDQpPX��8Q��� �=HVLORYDþ�Pi�XQLSROiUQt� QDSiMHQt� D� SURWR� GRNiåH� ]SUDFRYDW� MHQ
NODGQp� QDS�Wt� D� QHSUDFXMH� GRE�H� NROHP� QXO\�� 9LUWXiOQt� QXOX� MH� SURWR� SRW�HED� SRVXQRXW
DOHVSR��QD���P9��7RKR�MH�GRFtOHQR�WDN��åH�S�L�P$VWNRYpP�]DSRMHQt�RGSRURYpKR�þLGOD�VH
Y\XåLMH�~E\WHN�QDS�Wt�QD�YHGHQt�D�QD�RGSRUHFK�5���5����3���1DS�"RYi�QHV\PHWULH�8�%�MH
NRPSHQ]RYiQD�UR]YiåHQtP�P$VWNX�WULPUHP�3��

�����7ULPRYDFt�]HVLORYDþ

1HLQYHUWXMtFt�]HVLORYDþ�V�8�$�Pi�]HVtOHQt�S�LEOLåQ����D��tGt�VH�WULPUHP�3���7tP�VH
QDVWDYXMH� FHOê� S�HYRGQtN� GR� P��LFtKR� UR]VDKX�� 1DVWDYXMH� VH� LQGLYLGXiOQ�� SUR� MHGHQ� ]H
GYRX�DOWHUQDWLYQtFK�YVWXS$��YROHQp�SURSRMNRX�-3���

�����3�HYRGQtN�8�I

3�HYRGQtN� SUDFXMH� MDNR� YROQ�� E�åtFt� QDS�"RY�� �t]HQê� RVFLOiWRU�� =� UHIHUHQþQtKR
QDS�Wt� VH� Y\WYi�t� LQWHJUDþQtP� REYRGHP� SLORYLWê� SU$E�K� QDS�Wt�� 7HQ� VH� QD� NRPSDUiWRUX
SRURYQiYi� V� S�LYHGHQêP� P��HQêP� QDS�WtP�� )UHNYHQFH� S�HYRGQtNX� MH� QHS�tPR� ~P�UQi
P��HQpPX�QDS�Wt�
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9VWXSQt� UHIHUHQþQt� QDS�Wt� MH� QHMG�tYH� S�HV� VHSQXWê� VStQDþ� 8�$� LQWHJURYiQR
REYRGHP� V�8�%��&���� 5����.G\å� OLQHiUQ�� VH� ]Y\ãXMtFt� QDS�Wt� GRViKQH� KRUQt� S�HNOiS�Ft
~URYQ�� NRPSDUiWRUX�8�$� UR]HSQH� VStQDþ�8�$� � D� VHSQH� 8�'�� 7tP� VH� ]DþQH� QDS�Wt� QD
LQWHJUiWRUX� OLQHiUQ�� VQLåRYDW�Då�GR�VSRGQt�S�HNOiS�Ft�~URYQ���NG\� VHSQH�8�$�D� UR]HSQH
8�'�D�F\NOXV�VH�SHULRGLFN\�RSDNXMH��1HLQYHUWXMtFt�YVWXS� LQWHJUiWRUX� MH�S�LSRMHQ�QD�VW�HG
G�OLþH�5����5����NGH�MH�S�HVQ��SRORYLþND�YVWXSQtKR�QDS�Wt��7tP�MH�]DMLãW�QD�VWHMQi�U\FKORVW
QiE�KX� D� VHVWXSX� LQWHJUDFH� D�PD[LPiOQt� OLQHDULWD� S�HYRGX�� +RGQRWD� RGSRUX� 5��� XUþXMH
S�HNOiS�Ft� QDS�Wt� D� WtP� XVD]HQt� S�HYRGQtNX� GR� SRåDGRYDQpKR� UR]VDKX� IUHNYHQFt�
.RQGHQ]iWRU�&���XU\FKOXMH�S�HNOiS�Qt�NRPSDUiWRUX��$E\�S�HYRGQtN�NPLWDO�L�S�L�QXORYpP
YVWXSQtP�QDS�Wt�� MH�S�LYHGHQR�S�HGS�Wt�S�HV�5����7tP�DOH�Y]QLNQH�QHOLQHDULWD�S�HYRGX�QD
]DþiWNX� UR]VDKX�� .RPSHQ]RYiQD� MH� RGSRUHP� 5��� � ]DSRMHQêP� GR� VpULH� N� LQWHJUDþQtPX
NRQGHQ]iWRUX�

�����1DS�"RYi�UHIHUHQFH

=GURM� NRQVWDQWQtKR� QDS�Wt� MH� WYR�HQ� WHSORWQ�� NRPSHQ]RYDQêP� REYRGHP� 8��
9HOLNRVW�QDS�Wt�8UHI�MH�XUþHQD�RGSRURYêP�G�OLþHP�5���5��

�����9êVWXSQt�REYRG\

,PSXOV\� ]� S�HYRGQtNX� 8�I� MVRX� G�OHQ\� ELQiUQtP� þtWDþHP� 8��� 3URSRMNRX� -3�� MH
PRåQR�]YROLW�SURGORXåHQt�SHULRG\��������������QHER�����NUiW��9êVWXSQt�LPSXOV\�PDMt�VW�tGX
����� 3URSRMNRX� -3�� VH� YROt� FKDUDNWHU� YêVWXSQtFK� LPSXOV$�� 3�L� VSRMHQp� -3�� MVRX� LPSXOV\
QDS�"RYp��S�L�UR]SRMHQp�-3��PDMt�FKDUDNWHU�NRQWDNWX��RWHY�HQê�NROHNWRU��

�����1DSiMHQt

6WHMQRVP�UQp� QDSiMHFt� QDS�Wt� VH� S�LSRMXMH� QD� VYRUN\� �8SZ� D� *1'�� 6WDELOL]iWRU
QDS�Wt� 8�� Y\WYi�t� ��9� D� ]DMLã"XMH� SURYR]� S�L� YHONpP� UR]VDKX� QDS�Wt�� .G\å� MH� SRW�HED
QDSiMHW�]H�]GURMH��9�WDN�VH�SURSRMt�SURSRMND�-3��

�����0HFKDQLFNi�NRQVWUXNFH

.RQVWUXNþQ��MH�S�HYRGQtN��HãHQ�MDNR�VDPRVWDWQi�QHNU\WRYDQi�MHGQRWND�V�~FK\W\�N
S�LSHYQ�Qt�QD�UR]YDG�þRYRX�OLãWX�',1��9VWXSQt��YêVWXSQt��D�QDSiMHFt�YRGLþH�VH�S�LSRMXMt�NH
VYRUNiP��QD�KRUQt�D�VSRGQt�VWUDQ��

������2VD]HQt�VRXþiVWHN�SRGOH�YDULDQW\�S�HYRGQtNX

9VWXS 5�� �������5���5� ���5���5����3� �����5����5��
�9����9 QH ; ��� ; ;
��P$ ���5� ; ; ;
2GSRU��þLGOR ; DQR DQR DQR

3R]Q����;��QH]iOHåt

.RQNUpWQt� KRGQRW\� VRXþiVWHN� SUR� U$]Qp� YDULDQW\� YVWXS$� MVRX� XYHGHQ\�Y� WDEXOFH� QD� OLVWX
VFKpPD�]DSRMHQt�S�HYRGQtNX�
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���,QVWDODFH�D�XYHGHQt�GR�SURYR]X

5R]PtVW�Qt� VYRUHN�� SURSRMHN� D� VH�L]RYDFtFK� SUYN$� MH� ]Qi]RUQ�QR� QD� YêNUHVH
VHVWDY\�Y�S�tOR]H�

�����3�LSRMHQt

6YRUND 6LJQiO 3RSLV

;��� �8SZ ��SyO�QDSiMHFtKR�QDS�Wt
;��� *1' =HP����SyO�QDSiMHFtKR�QDS�Wt�
;��� )5(.9 9êVWXSQt�LPSXOV\
;��� *1' =HP

;��� ,1� +RUQt�NRQHF�RGSRURYpKR�þLGOD
;��� ,1� 6SRGQt�NRQHF�RGSRURYpKR�þLGOD
;��� *1' =HP����SyO�P��HQpKR�QDS�Wt�QHER�SURXGX�D�VSRGQt

NRQHF�RGSRURYpKR�þLGOD�
;��� ,1�8�,� ��SyO�P��HQpKR�QDS�Wt�QHER�SURXGX

0��HQp�QDS�Wt�QHER�SURXG�VH�S�LSRMXMH�QD�VYRUN\�;����D�;����

2GSRURYp�þLGOR�VH�S�LSRMXMH�S�HYiåQ��WURMYRGLþRY��SRGOH�REU�����6SRGQt�YRGLþH�VH�SURSRMt
W�VQ�� X� þLGOD�� -HVWOLåH� MVRX� YRGLþH� NUiWNp� �MHMLFK� RGSRU� MH� ]DQHGEDWHOQê��� P$åH� VH� þLGOR
S�LSRMLW�MHQ�GY�PD�YRGLþL�PH]L�VYRUN\�;�������6YRUN\�;������VH�Y�WRP�S�tSDG��SURSRMt�

2EU������7URMYRGLþRYp�S�LSRMHQt�RGSRURYpKR�þLGOD�

�����1DVWDYHQt�SURSRMHN

1DSiMHQt �9VV !�9VV
����-3� 21 2))

9VWXS\ �9 ��9 ��P$ ýLGOR
����-3� ��� ��� ��� ���
����-3� 21 2)) 21 ��;

'�OLþ�I � � �� �� ���
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9êVWXS 1DS�Wt 2WHY���NROHNWRU
����-3� ��21�����������������������2))

�����6H�t]HQt

=�YêURE\� MH� S�HYRGQtN� VH�t]HQ� SUR� YVWXSQt� QDS�Wt� �9� D� ��9�� UHVS� YVWXSQt� SURXG
��P$��1D�QDVWDYHQt� KRUQtKR�NRQFH� UR]VDKX�Pi� YOLY� WULPU� 3��� 6SRGQt� NRQHF� UR]VDKX� MH
SHYQê�

3UR� SRXåLWt� V� RGSRURYêP� þLGOHP� VH� PXVt� VH�tGLW� ]DþiWHN� UR]VDKX� WULPUHP� 3�� D
NRQHF� UR]VDKX� WULPUHP� 3���2ED� WULPU\� VH� Y]iMHPQ�� RYOLY�XMt�� SURWR� MH� SRW�HED� VH�t]HQt
Q�NROLNUiW� RSDNRYDW�� Då� GR� FR� QHMOHSãtKR� S�LEOtåHQt� N� SRåDGRYDQêP� KRGQRWiP�� 3�L
VH�L]RYiQt� MH� YKRGQp� VLPXORYDW� RGSRURYp� þLGOR� HNYLYDOHQWQtPL� RGSRU\� �RGSRURYRX
GHNiGRX���=DþiWHN�UR]VDKX�3��MH�S�HGQDVWDYHQ�]�YêURE\�D�MH�KR�SRW�HED�MHQ�MHPQ��GRVWDYLW
N�DSOLNRYDQpPX�þLGOX�

8SR]RUQ�Qt���3R�VH�t]HQt�SUR�RGSRURYp�þLGOR��WULPUHP�3���Xå�QHEXGH�SODWLW�VH�t]HQt
SUR�YVWXS�QDS�Wt���SURXG�

���7HFKQLFNp�SDUDPHWU\

�����3URYR]Qt�SRGPtQN\

3URYR] QHS�HWUåLWê
1DSiMHFt�QDS�Wt �9VV��r���QHER���Då���9VV
3URVW�HGt ]iNODGQt�SRGOH�ý61���������þO���
3URYR]Qt�WHSORWD�RNROt ��Då����q&
5HODWLYQt�OKNRVW�Y]GXFKX ���Då�����S�L���q&
$WPRVIpULFNê�WODN ���Då�����N3D
3UDFRYQt�YLEUDFH �����PP�S�L���+]

�����6SROHþQp�SDUDPHWU\

5R]P�U\ ���[����[����PP
8SHYQ�Qt OLãWD�',1�(1�76��
+PRWQRVW ��J
.U\Wt ,3��
(0& =D�t]HQt�W�tG\�$�SRGOH�ý61�(1�������

XUþHQp�SUR�SU$P\VORYp�SURVW�HGt
SRGOH�ý61�(1���������

1DSiMHFt�SURXG PD[�����P$
'RED�XVWiOHQt�SR������VNRNRYp�]P�Q��YVW��YHOLþLQ\

1DS�"RYê�D�SURXGRYê�YVWXS ��VHF�
2GSRURYp�þLGOR ��VHF�

3HULRGD�NPLW$�S�L�QXORYp�YVWXSQt�YHOLþLQ�
UHVS��S�L�RGSRMHQpP�YVWXSX PLQ������PV
9ROLWHOQp�SURGORXåHQt�]iNODGQt
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SHULRG\�LPSXOV$ ������������������NUiW
6W�tGD�LPSXOV$ �����
3DUDPHWU\�YêVWXSQtKR�VLJQiOX
������0D[��]DW�åRYDFt�SURXG�S�L�~URYQL�/ ����$
������0D[��QDS�Wt ���9
������9êVWXSQt�QDS�Wt�S�L�~URYQL�+ 8�QDSiMHFt�QHER�RWHY�HQê�NROHNWRU
������9QLW�Qt�RGSRU�S�L�~URYQL�+ ����N:�QHER�RWHY�HQê�NROHNWRU

�����3DUDPHWU\�SUR�QDS�"RYê�D�SURXGRYê�YVWXS

1DS�"RYê�YVWXS 6WHMQRVP�UQp�QDS�Wt
5R]VDK ����9�Då��9 ���9�Då���9
9VW��RGSRU ����N: ��0:

3�HYRG ��PV�Då�����PV
3�HVQRVW�S�HYRGX r������]�UR]VDKX

3URXGRYê�YVWXS 6WHMQRVP�UQê�SURXG
5R]VDK ����Då���P$
3�HYRG ��Då�����PV
9QLW�Qt�RGSRU ���:
3�HVQRVW�S�HYRGX �r�����]�UR]VDKX

����3DUDPHWU\�SUR�RGSRURYê�YVWXS

3�LSRMHQt W�tGUiWRYp��V�NRPSHQ]DFt�RGSRUX�YHGHQt
0D[��RGSRU�YHGHQt ����RGSRUX�þLGOD
5R]VDK�SHULRG\�YêVW��LPSXOV$ ��PV�Då�����PV
3�HVQRVW�S�HYRGX�RGSRU���SHULRGD r�������]�UR]VDKX
5R]VDK�RGSRUX�þLGHO

SUR�]DUXþHQRX�S�HVQRVW� RG����:�Då����:��GR����:�Då�����:
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