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þiVW�KREOtNX�QD�]DþiWNX�KREORYiQt�D�QD�]DGQt�þiVW�KREOtNX�S�L�NRQFL�KREORYiQt��+REORYiQt�VH� 
XVQDGQt�QDNORQ�QtP�REURENX�VWDWLFNêP�]S�VREHP��D�WR�WDN��DE\VWH�PRKOL�KREORYDW�SR�VNORQX�GRO��� 
5\FKORVW�D�KORXEND��H]X�XUþXMt��MDNi�EXGH�NRQHþQi�NYDOLWD�SRYUFKX��ILQLã���5XþQt�KREOtN�V�SRKRQHP� 
XPRå�XMH�XGUåRYDW�E�LW\�Y��H]X�WDNRYRX��H]QRX�U\FKORVWt��DE\�QHGRFKi]HOR�NH�P�VWQiQt�W�tVHN��3�L� 
KUXERYiQt�VH�P�åH�KORXEND��H]X�]Y�WãLW��]DWtPFR�SUR�GREUê�ÄILQLã³�MH�W�HED�KORXENX��H]X�]PHQãLW�D� 
SRK\ERYDW�KREOtNHP�SR�SORãH�REURENX�SRPDOHML� 

'UiåNRYiQt��REU�������������D���� 
3�L�UHDOL]DFL�VWXS�RYLWpKR��H]X�SRGOH�REU�����SRXåtYHMWH�RNUDMRYp�SUDYtWNR�� 

1D�REUREHN�QDNUHVOHWH��H]QRX�S�tPNX��9ORåWH�RNUDMRYp�SUDYtWNR�GR�RWYRUX�Y�S�HGQt�þiVWL�KREOtNX�� 
1DVWDYWH�RVW�t�E�LWX�QD��H]QRX�S�tPNX� 

�� 
1DVWDYWH�RNUDMRYp�SUDYtWNR�WDN��DE\�S�LãOR�GR�VW\NX�V�ERNHP�REURENX�D�SDN�MHM�Y�WDNWR�QDVWDYHQp� 
SROR]H�]DMLVW�WH�GRWDåHQtP�ãURXEX� 

0�åHWH�WDNp�FKWtW�SURGORXåLW�GpONX�RNUDMRYpKR�SUDYtWND�S�LSRMHQtP�VDPRVWDWQpKR�NRXVNX�G�HYD��.� 
WRPX�~þHOX�MVRX�Y�SUDYtWNX�YKRGQp�RWYRU\�VWHMQ��WDN�MDNR�SUR�S�LSRMHQt�SURGOXåRYDFtKR�YRGtWND� 
�YROLWHOQp�S�tVOXãHQVWYt�� 

32=1È0.$� 
3�L�KREORYiQt�SRK\EXMWH�VURYQiYDþNRX�WDN��DE\�RNUDMRYp�SUDYtWNR�E\OR�]DURYQR�V�ERNHP� 
REURENX��3�L�QHGRGUåHQt�WRKRWR�SUDYLGOD�P�åH�GRMtW�N�QHURYQRP�UQpPX�VURYQiYiQt� 
0D[LPiOQt�KORXEND�GUiåNRYiQt�MH���PP� 

ÒNRVRYiQt��REU���������D���� 
.�SURYHGHQt��H]X�SDWUQpPX�]�REU�����QDVWDYWH�GUiåNX�Ä9³�QD�S�HGQt�]iNODGQ��WDN��DE\�E\OD� 
Y\URYQDQi�V�KUDQRX�REURENX��D�VURYQiYiQt�SURYH�WH�SRGOH�REU����� �� 

6HVWDYD�RGViYDFtKR�KUGOD��YROLWHOQp�S�tVOXãHQVWYt���REU�����D�REU����� 
3RXåLWt�WpWR�VSHFLiOQt�VHVWDY\�RGViYDFtKR�KUGOD�RPH]t�UR]SW\O�W�tVHN�D�SUDFRYQt�SORFKD�EXGH�þLVWãt�


6HVWDYD�RGViYDFtKR�KUGOD�VH�S�LSRMXMH�SR�VHMPXWt�NU\WX�SURWL�W�tVNiP�]H�]iNODGQtKR�W�OHVD�KREOtNX��

3�L�QDVD]RYiQt�VHVWDY\�YORåWH�MHMt�þHS�GR�]DGQtKR�RWYRUX�NU\WX��.�XSHYQ�Qt�VHVWDY\�RGViYDFtKR�

KUGOD�SRXåLMWH�ãURXE\�NU\WX�SURWL�W�tVNiP�


2VW�HQt�E�LW��KREOtNX��REU���������D���� 

3ODWt�SRX]H�SUR�VWDQGDUGQt�E�LW\ 

$E\�E\OD�GRFtOHQD�QHMY\ããt�PRåQi�YêNRQQRVW��XGUåXMWH�E�LW\�YåG\�GRVWDWHþQ��QDRVW�HQp��.� 
RGVWUDQ�Qt�YUXE��D�N�Y\WYR�HQt�URYQpKR�RVW�t�QD�E�LWX�SRXåtYHMWH�S�L�RVW�HQt�GUåiN�E�LW��


1HMSUYH�SRYROWH�GY��N�tGODWp�PDWLFH�QD�GUåiNX�E�LW��D�YORåWH�E�LW\��$��D��%��WDN��DE\�VH�GRWêNDO\�VWUDQ�

�&��D��'���3DN�XWiKQ�WH�N�tGODWp�PDWLFH� ��


�� 

��  

�� 

�� 

�� 

� 



3�HG�RVW�HQtP�SRQR�WH�RURYQiYDFt�NDPtQHN�QD�GY��Då�W�L�PLQXW\�GR�YRG\��'UåWH�GUåiN�E�LW��WDN��DE\� 
VH�RED�E�LW\�GRWêNDO\�RURYQiYDFtKR�NDPtQNX�D�GRãOR�N�RVW�HQt�RERX�VRXþDVQ��QD�VWHMQê�~KHO� 

3�LSRMHQt�Y\VDYDþH 

8�VWURM��V�HYURSVNêP��REOêP��W\SHP�NU\WX�SURWL�W�tVNiP��REU�����D���� 

-HVWOLåH�FKFHWH��DE\�SUiFH�S�L�VURYQiYiQt�SUREtKDOD�KODGFH�D�SURVW�HGt�NROHP�E\OR�þLVWp��S�LSRMWH�NH� 
VURYQiYDþFH�Y\VDYDþ�0DNLWD��MDN�MH�SDWUQê�]�REU����� 

8�VWURM��VH�VWDQGDUGQtP��QH]DREOHQêP��NU\WHP�SURWL�W�tVNiP��REU����� 

.�S�LSRMHQt�Y\VDYDþH�0DNLWD�N�KREOtNX�MH�SRW�HEQi�KXELFH�D�VSRM��YROLWHOQp�S�tVOXãHQVWYt���,QIRUPXMWH� 
VH�R�XYHGHQêFK�þiVWHFK�X�]iVWXSFH�VSROHþQRVWL�0DNLWD�QHER�QDKOpGQ�WH�GR�NDWDORJX�0DNLWD� 

� � Ò'5ä%$ 

� � 

� � 

832=251�1Ë� 
3�HG�MDNRXNROLY�~GUåERX�QHER�MLQêP�RãHW�HQtP�KREOtNX�VH�YåG\�S�HVY�GþWH��]GD�MH�KREOtN� 
Y\SQXWê�D�MHKR�]iVWUþND�RGSRMHQi�RG�S�tYRGX�HOHNWULFNp�VtW�� 

�9êP�QD�XKOtNRYêFK�NDUWiþ���REU���������D���� 
9\P��WH�XKOtNRYp�NDUWiþH�KQDFtKR�HOHNWURPRWRUX��MVRX�OL�RSRW�HERYDQp�SR�PH]Qt�]QDþNX��3�L� 
YêP�Q��XKOtNRYêFK�NDUWiþ��MH�QHMSUYH�W�HED�VHMPRXW�NU\W�SURWL�W�tVNiP�D�SDN�WHSUYH�O]H�NDUWiþH� 
Y\P�QLW��9\P��WH�RED�NDUWiþH�VRXþDVQ���8YHGHQp�XKOtNRYp�NDUWiþH�MVRX�QDSURVWR�VWHMQp�� 

9�]iMPX�]DFKRYiQt�EH]SHþQRVWL�D�VSROHKOLYRVWL�WRKRWR�YêURENX�Pi�RSUDY\��SURKOtGNX�D�YêP�QX� 
XKOtNRYêFK�NDUWiþ��PRWRUX�D�MDNRXNROLY�MLQRX�~GUåEX�QHER�VH�t]HQt�SURYiG�W�DXWRUL]RYDQp�VHUYLVQt� 
VW�HGLVNR�0DNLWD� 

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

� � 

� �� 



��

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

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

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

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

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

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

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

��� .RQWUROXMWH�SRãNR]HQp�VRXþiVWL 
3�HG�NDåGêP�SRXåLWtP�MDNpKRNROLY�]D�t]HQt��QiVWURMH�QHER�VWURMH�SHþOLY��]NRQWUROXMWH�RFKUDQQp� 
NU\W\�D�RVWDWQt�VRXþiVWL��]GD�QHMVRX�SRãNR]HQp��D�VWDQRYWH��]GD�EXGRX�VSUiYQ��IXQJRYDW�D� 
SOQLW�IXQNFL��NH�NWHUp�MVRX�XUþHQ\�� 
=NRQWUROXMWH�Y]iMHPQp�XVWDYHQt�SRK\EXMtFtFK�VH�þiVWt�GR�RV\�QHER�GR�S�tPpKR�VP�UX�� 
S�LSRMHQt�SRK\EOLYêFK�þiVWt�þL�]GD�QHGRãOR�NH�ORPX�VRXþiVWt��=NRQWUROXMWH�PRQWiå�D�GDOãt� 
SRGPtQN\��NWHUp�E\�PRKO\�RYOLYQLW�þLQQRVW�]D�t]HQt��3RãNR]HQp�RFKUDQQp�NU\W\�D�RVWDWQt� 
VRXþiVWL�GHMWH��iGQ��RSUDYLW�QHER�Y\P�QLW��6Y��WH�WR�DXWRUL]RYDQpPX�VHUYLVQtPX�VW�HGLVNX�� 
SRNXG�WR�Q�NGH�Y�WRPWR�QiYRGX�N�REVOX]H�QHQt�XYHGHQR�MLQDN��'HMWH�Y\P�QLW�YDGQp�Y\StQDþH� 
WDNp�Y�DXWRUL]RYDQpP�VHUYLVQtP�VW�HGLVNX��1HSRXåtYHMWH�åiGQê�VWURM�QHER�]D�t]HQt��MHVWOLåH�MHM� 
Y\StQDþ�QHGRNiåH�]DSQRXW�QHER�Y\SQRXW� 

��� 9êVWUDKD 
3RXåLWt�MLQpKR�S�tVOXãHQVWYt�QHER�Y\EDYHQt�QHå�WDNRYpKR��NWHUp�GRSRUXþXMH�QiYRG�N�REVOX]H� 
QHER�WDNRYpKR��NWHUp�QHQt�XYHGHQp�Y�S�tVOXãQpP�NDWDORJX�HOHNWULFN\�SRKiQ�QêFK�QiVWURM�� 
P�åH�EêW�QHEH]SHþQp�D�S�tþLQRX�~UD]X� 

��� 'HMWH�QiVWURM�QHER�]D�t]HQt�RSUDYLW�RGERUQtNRYL 
7HQWR�HOHNWULFNê�VSRW�HELþ�RGSRYtGi�SODWQêP�EH]SHþQRVWQtP�S�HGSLV�P��2SUDYX�HOHNWULFNpKR� 
VSRW�HELþH�VP�Mt�SURYiG�W�SRX]H�RGERUQtFL��9�RSDþQpP�S�tSDG��WR�P�åH�EêW�SUR�XåLYDWHOH� 
]QDþQ��QHEH]SHþQp� 

'RGUåXMWH�W\WR�SRN\Q\��8ORåWH�MH�WDN��DE\VWH�GR�QLFK�PRKOL�NG\NROLY�]QRYX�QDKOpGQRXW� 

� 



��

%(=3(ý12671Ë�3�('3,6< 

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

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

3UR�EH]SHþQRX�SUiFL�

�� 8GUåXMWH�þLVWRWX�QD�SUDFRYLãWL


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

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

�� 2FKUDQQê�NU\W�SURWL�~GHUX�HOHNWULFNêP�SURXGHP 
9\KêEHMWH�VH�GRW\NX�W�OD�V�X]HPQ�QêPL�SRYUFK\��QDS���SRWUXEtPL��UDGLiWRU\��VSRUiN\�� 
FKODGQLþNDPL�� 

�� 1HGRYROWH�S�tVWXS�G�WHP�QD�SUDFRYLãW� 
1HGRYROWH�S�LKOtåHMtFtP�RVREiP�GRWêNDW�VH�]D�t]HQt�QHER�SURGOXåRYDFt�ã��U\��9ãLFKQL� 
QiYãW�YQtFL�VH�PXVt�]GUåRYDW�MHQ�PLPR�SORFKX�GDQpKR�SUDFRYLãW�� 

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

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

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

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

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

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

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

��� 8SHYQ�WH�S�HGP�W��QD�NWHUpP�SUDFXMHWH 
3RXåLMWH�~SLQN\�QHER�VY�UiN�N�XSQXWt�GDQpKR�REURENX��-H�WR�EH]SHþQ�Mãt�QHå�GUåHQt�Y�UXFH�D� 
XYROQt�WR�RE��UXFH�N�RYOiGiQt�VWURMH�D�N�SURYiG�Qt�SUiFH� 

� 



+2%/Ë.


1iYRG�N�REVOX]H 

���� 

0DNLWD�&RUSRUDWLRQ 
$QMR��$LFKL�-DSDQ 
0DGH�LQ�-DSDQ 




