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.DåGê��NGR�SURFKi]HO�NUiVQRX��DOH�WURFKX�SR]DSRPHQXWRX�NUDMLQRX�RNROR�'DþLF�
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Y�åDORVWQpP�VWDYX��3R]RUQê�QiYãW�YQtN�SDN�EU]\�]MLVWt��åH�þDVWR�Y�MHãW��åDORVWQ�MãtP
VWDYX�MVRX�S�tVWXSQp�LQIRUPDFH�R�W�FKWR�SRVYiWQêFK�PtVWHFK��VWDUp�WH[W\�DQL�]GDOHND
QHSRSLVXMt�DNWXiOQt�VWDY�D�QRY�Mãt�LQIRUPDFH�MVRX�UR]WURXãHQ\�SRX]H�YH�]PtQNiFK�
UXNRSLVHFK�QHER�MHQ�YH�Y]SRPtQNiFK�SDP�WQtN$�

3URWR�MVPH�VH�SRNXVLOL�Y�UiPFL�VWXGHQWVNp�H[SHGLFH�Y�þHUYQX������DOHVSR��X�W�t
]DMtPDYêFK�NRVWHO$��NWHUp�MVRX�Y�GXFKRYQt�VSUiY��NDUPHOLWiQVNpKR�NOiãWHUD
Y�.RVWHOQtP�9\G�t��VKURPiåGLW�GRVWXSQp�LQIRUPDFH�D�]GRNXPHQWRYDW�VRXþDVQê�VWDY�D
Y\WYR�LW�WDN�WH[W��NWHUê�E\�PRKO�VORXåLW�YãHP�]iMHPF$P�R�WDWR�EH]HVSRUX�]DMtPDYi
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.RVWHO�1DYãWtYHQt�3DQQ\�0DULH�Y�.RVWHOQtP�9\G�t

.RVWHOQt�9\G�t�MH�GQHV�]QiPR�S�HGHYãtP�GtN\�NDUPHOLWiQVNpPX�NOiãWHUX�QD�NRSFL�QDG
YHVQLFt��0QRKHP�VWDUãt�MH�YãDN�JRWLFNê�IDUQt�NRVWHO�1DYãWtYHQt�3��0DULH��NWHUê�OHåt�QD
QiYVL��-H�WR�QD�SUYQt�SRKOHG�MHGQRGXFKê�YHVQLFNê�NRVWHOtN��QLFPpQ��XUþLW��VWRMt�]D
QiYãW�YX�

&HVWD�NH�NRVWHOX

1HMVQD]ãt�]S$VRE�MDN�VH�GRVWDW�GR�YVL�MH�DXWREXVHP�]�'DþLF��NGH�VWDYt�QD�QiVWXSLãWL
þ������9\VWRXSLW�VH�Gi�YH�YVL�QHER�X�NDUPHOLWiQVNpKR�NOiãWHUD�QD�NRSFL��2G
NDUPHOLWiQVNpKR�NOiãWHUD�VH�Y\GiWH�GRO$�GR�YHVQLFH�SR�KODYQt�VLOQLFL��8�NDSOH�VY�
3URNRSD�RGERþWH�YSUDYR��3URMG�WH�='�D�SRWp�RNROR�]FKiWUDOpKR�]iPNX��=GH�MLå
XYLGtWH�NRVWHO�1DYãWtYHQt�3��0DULH�

+LVWRULH

NRQHF�����VWRO��±�]DORåHQt�NRVWHOD�1DYãWtYHQt�3DQQ\�0DULH

�����±�IDUQRVW�QiOHåt�.�tåRYQtN$P�%RåtKR�+UREX�Y�3UD]H�QD�=GHUD]H

�����±�PRF�QDG�IDUQRVWt�]tVNDO�-LQG�LFK�]�+UDGFH�D�WR�QD�GREX�VYpKR�åLYRWD

]DþiWHN�����VWRO��±�PRF�QDG�IDUQRVWt�PDMt�XWUDNYLVWL��SR]G�ML�)HOL[�&KRW�ERUVNê�±
�����

�����±������±�Q�NROLN�QiKUREN$�Y�D�QD�NRVWHOH

�����±������±�GDOãt���QiKUREN\�Y�NRVWHOH

�����±�VNOHQXWt�S$YRGQ��SORFKRVWURSp�ORGL�NRVWHOD�D�þHWQp�~SUDY\�FHOpKR�NRVWHOD

���þWYUW������VWRO��±�XPtVW�Qt�KODYQtKR�ROWi�H�D�ROWi�QtFK�REUD]$�1HMVY��7URMLFH�D
1DYãWtYHQt��3��0DULH

������������±�NRVWHO�Y\KR�HO�SR�~GHUX�EOHVNX�D�V�QtP�L�S$YRGQt�Y�å�NRVWHOD��SURWR�E\OD
Y\VWDY�QD�QRYi�D�NRVWHO�E\O�UHQRYRYiQ

�����±�E\OD�]DORåHQD�QDGDFH�IDU\�D�NRVWHOD�SDQHP�)LOLSHP�]�2VWHLQD

�����±�S�HORåHQt�IDUQt�VSUiY\�GR�NRVWHOD�3��0DULH�.DUPHOVNp�Y�NOiãWH�H�NDUPHOLWiQ$

�����±�Y]iFQê�HPStURYê�QiKUREHN�QD�VHYHUQt�YQ�Mãt�VW�Q��NRVWHOD

�����±�SRELWt�VW�HFK\�QDG�ORGt�QD�QiNODG\�IDUQtN$

GR������±�IXQJRYDO�NRVWHOQt�K�ELWRY�VH�VDPRVWDWQRX�NRVWQLFt��NWHUi�E\OD�QD�YêFKRGQt
VWUDQ��]D�NRVWHOHP

�����������±�SR�~GHUX�EOHVNX�]QRYX�Y\KR�HO�NRVWHO�D�þiVW�YVL��%\O\�XOLW\���QRYp�]YRQ\�
SRVWDYHQD�QRYi�Y�å�D�RSUDYHQ�NRVWHO

±�VDQNWXVRYê�]YRQ�±���NJ��VWiO����]O���V�QiSLVHP�Ä0Q��GDURYDO�(GXDUG�$XJXVWtQ
3ODFKê�]�3URVW�HGQtKR�9\G�t��XOLO�(PLO�9HEU�Y�%UQ�³
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]YRQ�VY�7RPiã�±����NJ��QiNODG\����]O�V�QiSLVHP�Ä=D�G$VWRMQpKR�S��3��-DQD
'YR�iND�IDUi�H��XOLO�(PLO�9HEU�Y�%UQ���0Q��GDURYDO�7RPiã�D�0DULH�.UHMþt�]�9HONpKR
3\þLQD³��GQHV�9HONê�3�þtQ�

±�]YRQ�3�0DULH�±����NJ��QiNODG\����]O���V�QiSLVHP�Ä.H�FWL�D�FKYiOH�%Råt�D
QHSRVNYUQ�Qp�%RKRURGLþN\�3DQQ\�0DULH�]DNRXSHQ�]D�]YRQRYLQX�VKR�HOêFK�]YRQ$³

�����±�SRVWDYHQD�NDSOLþND�QD�SRSXG�S�HYRUD�7HOHVIRUD�+DUWGD��QiNODGHP�EDURQN\

.DUROtQ\�]�'RXEHUNX

�±�VRFKD�VY��3URNRSD�]DNRXSHQD�]�GREURYROQêFK�S�tVS�YN$��VRFKD�Y�NDSOL�

�����±�RSUDYD�VW�HFK\�NRVWHOD�]�QiNODGX�IDUQtN$�±�������N��]D�OHãHQt��WHVD��-RVHI
9DFHN�]�'DþLF��D�����������N��]D�SOHFKRYRX�NU\WLQX��NOHPSt��$QW��)HMIDU�]�7HOþH�

������������±�VODYQRVW�]DY�ãHQt�]YRQ$�Y�NRVWHOH��G�NDQ�$XJ��3RVStãLO�D�GDOãt�NQ�åt
SR�iGDOL�YHONRX�PãL��SRWp�]DY�VLOL�]YRQ\�D�QDNRQHF�E\OD�YHONi�RVODYD��1D�W\WR�]YRQ\
REFH�QHS�LVS�O\�DQL�KDOp�HP�

Y�Wãt�]YRQ�±����NJ��QiNODG\�������N���V�QiSLVHP�Ä=EXGRYiQR�]D�S�LVS�Qt�GU�
'RODQVNpKR�PLQLVWUD�VSUDYHGOQRVWL�D�DUFLELVNXSD�RORPRXFNpKR��2URGXM�]D�QiV�VY�
-RVHIH³

PHQãt�]YRQ�±����NJ��QiNODG\������N���V�QiSLVHP�Ä9�QRYDOL�IDUQtFL�]D�S�LVS�Qt
5XGROID�'YR�iND�]�.RVWHOQtKR�9\G�t�/��3������³�

3RSLV�H[WHULpUX

*RWLFNê�NRVWHO�1DYãWtYHQt�3DQQ\�0DULH�Y�.RVWHOQtP�9\G�t�MH�MHGQRORGQt�V�S$ONUXKRYRX
DSVLGRX�D�S�LVWDY�QRX�VDNULVWLt�

3R�SUDYp�VWUDQ��S�tVWXSRYp�FHVW\�VWRMt�NDPHQQê�N�tå��S�LEOLåQ������P�Y\VRNê��1D�Q�P
MH�]�NRYX�RGOLWê�NRUSXV�D�UHOLpI�3DQQ\�0DULH��1D�SRGVWDYFL�VH�QDFKi]t�QH�]FHOD�þLWHOQê
QiSLV��.ROHP�N�tåH�MVRX�YLG�W�]E\WN\�PDOpKR�RKUD]HQt�Y�SRGRE��þW\��NDPHQQêFK
VORXSN$�

.�tå�VWRMt�S�LEOLåQ����PHWU$�RG�YVWXSQt�EUiQ\�GR�DUHiOX�NRVWHOD��9�G�tY�Mãt�GRE��E\O
VRXþiVWt�NRVWHOD�L�K�ELWRY��'QHV�]E\OD�MHQ�REYRGRYi�]H��VSRMXMtFt�EUiQX�V�Y�åt
NRVWHOD��1D�OHYp�VWUDQ��]D�Y�åt�SRNUDþXMH�Y�S$ONUXKX�]tGND��$VL�SR����PHWUHFK�VH
]WUiFt�D�GiOH�S�HFKi]t�GR�]DWUDYQ�QpKR�VYDKX�

.�]iSDGQt�VWUDQ��NRVWHOD�S�LOpKi�Y�å��9�å�Pi�þWYHUFRYê�S$GRU\V�D�MH�Y\VRNi�S�LEOLåQ�
���PHWU$��6NOiGi�VH�]H���SDWHU�RGG�OHQêFK��tPVDPL��9�å�S�LOpKi�YêFKRGQt�VWUDQRX�NH
NRVWHOX��1D�]E\OêFK�W�HFK�VWUDQiFK�MVRX�Y�GUXKpP�SDW�H�REGpOQtNRYi�RNQD��9H�W�HWtP
SDW�H�MVRX�RNQD�V�REORXNHP�D�YH�þWYUWpP�SDW�H�MVRX�RNQD�V�YHONêP�REORXNHP�QD
YãHFK�þW\�HFK�VWUDQiFK��9�å�Pi�SOHFKRYRX�VW�HFKX�QHMSUYH�PtUQ��VNORSHQRX��SDN�VH
QiKOH�]YHGDMtFt�Y�RVWUê�DVL���PHWU\�Y\VRNê�KURW�]DNRQþHQê�GYRMLWêP�N�tåHP�

9�S�t]HPt�Y�åH�MVRX�GYD�YFKRG\�GR�NRVWHOD��3RXåtYi�VH�MHQ�YFKRG�QD�MLåQt�VWUDQ��

1DGH�GYH�PL�P$åHWH�YLG�W�RYiOQRX�NDPHQQRX�SODVWLNX�����FP�Y\VRNRX��]REUD]XMtFt
8N�LåRYiQt�D�VY��0i�t�0DJGDOpQRX�NOHþtFt�SRG�N�tåHP�

-LåQt�VWUDQD�NRVWHOD�MH�]SHYQ�QD�YQ�MãtP�VORXSHP��YHGOH�NWHUpKR�MH�RS�HQ�D�VNREDPL
S�LSHYQ�Q�HPStURYê�NDPHQQê�QiKUREHN�]�URNX������V�QHþLWHOQêP�WH[WHP��3�W�PHWU$
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RG�OHYpKR�RNUDMH�NRVWHOD�QD�MLåQt�VWUDQ��P$åHWH�YLG�W�JRWLFNê�SRUWiO��YOHYR�QDG�QtP�MH
PDOp�JRWLFNp�RNpQNR�S�LSRPtQDMtFt�URPiQVNê�VORK��1DG�]PtQ�QêP�SRUWiOHP�VH
QDFKi]t�GY��Y\VRNi�JRWLFNi�RNQD�V�NDPHQQRX�ÄS�tþNRX³��1iVOHGXMH�RS�UQê�VORXS�
YHGOH�NWHUpKR�MH�GDOãt�YFKRG��WHQWRNUiW�V�REGpOQtNRYêP�SRUWiOHP�

.RVWHO�MH�]DNRQþHQ�S$ONUXKRYRX�DSVLGRX�UR]G�OHQRX�S�WL�RS�UQêPL�VORXS\�QD�þW\�L
þiVWL��Y�QLFKå�MVRX�EDURNQt�RNQD�V�YêMLPNRX�SURVW�HGQtKR�RNQD�]D�ROWi�HP��NWHUp�MH
JRWLFNp�WDNp�V�NDPHQQêPL�S�tþNDPL�

$�±�VDNULVWLH

%�±�Y�å

&±�SUHVE\Wi�

D�±�VRFKD�VY��7HUH]LH�]�/�

E�±�VRFKD�3iQD�-HåtãH

F�±�REUD]�]DVQRXEHQt
3��0DULH

G�±�REUD]�,PPDFXODWD

H±�REUD]�1DQHEHY]HWt
3��0DULH

I�±�=Y�VWRYiQt�3��0DULL

J�±�EDURNQt�ROWi�

K�±�VDQNWXi�
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.�VHYHUQt�VWUDQ��NRVWHOD�MH�S�LVWDY�QD�VDNULVWLH�REGpOQtNRYpKR�S$GRU\VX��1iURåt�MVRX
]DNRQþHQD�PDOêPL�VORXSN\�V�FLKORYêPL�VW�tãNDPL��0H]L�QLPL�MVRX�GY��þWYHUFRYi
]DP�tåRYDQi�RNQD��=D�VDNULVWLt�SRNUDþXMH�VW�QD�NRVWHOD�URYQ��Då�N�Y�åL��-VRX�QD�Qt
SVHXGRJRWLFNi�RNQD�V�G�HY�QêPL�UiP\�

3RSLV�LQWHULpUX

3R]GQ��JRWLFNê�MHGQRORGQt�NRVWHO�MH�VNOHQXW�YDOHQRX�NOHQERX�V�OXQHWDPL��'R�NRVWHOD
VH�YVWXSXMH�SRVWUDQQtP�YFKRGHP��NWHUê�SURFKi]t�EDURNQt�Y�åt��1DOHYR�RG�YVWXSX�GR
Y�åH�VWRXSi�VFKRGLãW��QD�N$U�D�GiOH�QD�Y�å��8�YãHFK�GYH�t��NWHUp�YHGRX�GR�NRVWHOD
MVRX�YH�YêNOHQNX�åXORYp�NURSHQN\��1D�N$UX�MVRX�LQVWDORYiQ\�QRYRGREp�YDUKDQ\
QDSRGREXMtFt�JRWLFNê�VORK��3R�FHOpP�REYRGX�NRVWHOD�YLVt�REUD]\�N�tåRYp�FHVW\�VH���
]DVWDYHQtPL��2EUD]\�SUDYG�SRGREQ��SRFKi]HMt�]�����VWROHWt�

1D�SUDYp�VWUDQ��S�HG�YtW�]QêP�REORXNHP�QDMGHPH�G�HY�QRX�SRO\FKURPRYDQRX
VRFKX�-HåtãH�QD�G�HY�QpP�SRGVWDYFL��1D�OHYp�VWUDQ��VH�SDN�QDFKi]t�G�HY�Qi
SRO\FKURPRYDQi�VRFKD�VY��7HUH]LH�]�/LVLHX[��1D�SRGOD]H�S�HG�YtW�]QêP�REORXNHP
QDMGHPH�GYD�QiKUREN\�]�����D�����VWROHWt�

3R�OHYp�D�SUDYp�VWUDQ��FKyUX�YLVt�YåG\�GYD�REUD]\�]H�åLYRWD�3DQQ\�0DULH�]H
���VWROHWt��3UYQt�REUD]�]OHYD�]Qi]RU�XMH�]DVQRXEHQt�3DQQ\�0DULH��1D�REUD]H�VH
3DQQD�0DULH�GUåt�]D�UXNX�VH�VY��-RVHIHP�D�%$K�2WHF�MLP�GiYi�SRåHKQiQt��NROHP�VWRMt
]iVWXS�OLGt��'UXKê�REUD]��EOtåH�N�ROWi�L��]REUD]XMH�W]Y��,PPDFXODWX�±�3DQQX�0DULL�MDN
VWRMt�QD�]HP�NRXOL�D�SRG�QRKDPD�Pi�PUWYpKR�KDGD��1DSUDYR��EOtåH�N�YtW�]QpPX
REORXNX�QDMGHPH�REUD]�1DQHEHY]HWt�3DQQ\�0DULH�±�VY�WLFH�RENORSHQD�þW\�PL�DQG�O\�
3RVOHGQt�REUD]�]Qi]RU�XMH�=Y�VWRYiQt�3DQQ\�0DULH�±�QDSUDYR�RG�NOHþtFt�3DQQ\
0DULH�VWRMt�DQG�O�

6W�HGHP�SUHVE\Wi�H�MH�G�HY�Qê�EDURNQt�ROWi��]�SRVOHGQt�þWYUWLQ\����VWROHWt��1D
GYt�NiFK�VYDWRVWiQNX�XSURVW�HG�ROWi�H�MH�N�tåHN��1DOHYR�RG�VYDWRVWiQNX�VWRMt�G�HY�Qi
SRO\FKURPRYDQi�VRFKD�VY��$ORLVH�*RQ]DJ\�±�Y�UXFH�GUåt�NUXFLIL[�D�OLOLL��8������
1DSUDYR�SDN�YLGtPH�G�HY�QRX�SRO\FKURPRYDQRX�VRFKX�VY��)UDQWLãND�;DYHUVNpKR
GUåtFtKR�N�tå��8������

1DG�PHQ]RX�VH�QDFKi]t�EDURNQt�REUD]�]�SRVOHGQt�þWYUWLQ\�����VWROHWt��2EUD]
]Qi]RU�XMH�1DYãWtYHQt�3DQQ\�0DULH��1DOHYR�RG�REUD]X�VWRMt�G�HYHQi��EtOH�QDW�HQi�D
]ODWHP�]GREHQi�VRFKD�VY��.OiU\��1DSUDYR�P$åHPH�YLG�W�VRFKX�VY��/XGPLO\
SRFKi]HMtFt�]H�VWHMQp�GtOQ\�MDNR�S�HGFKR]t�VRFKD�

2EUD]�Y�QiVWDYFL�ROWi�H�]REUD]XMH�1HMVY�W�Mãt�7URMFL��3R�VWUDQ��REUD]X�YLGtPH�VRFK\
0RMåtãH��QDOHYR��D�VY��-RVHID��QDSUDYR���2E��VRFK\�MVRX�RS�W�G�HY�Qp��EtOH�QDW�HQp�D
]GREHQp�]ODWHP��1D�ãSLFL�ROWi�H�VWRMt�G�HY�Qi�SRO\FKURPRYDQi�VRFKD�'REUpKR
SDVWê�H��3�HG�ROWi�HP�VWRMt�G�HY�Qê�URNRNRYê�RE�WQt�VW$O�

1D�OHYp�VWUDQ��SUHVE\Wi�H�VH�QDFKi]t�åXORYê�VDQNWXi��V�åHOH]QRX�P�tåNRX�Y�SRGRE�
YLPSHUNX�

3R�QiYUDWX�NDUPHOLWiQ$�GR�.RVWHOQtKR�9\G�t�VH�Q�NWHUp�Y�FL�]DþtQDMt�P�QLW��'R
NOiãWHUD�Pt�t�SR�GORXKêFK�OHWHFK�WHPQRW\�D�FKDEp�QDG�MH�NURN\�SRXWQtN$�WRXåtFtFK
QDMtW�KRGQRW\��NWHUp�S�HWUYiYDMt�]HP�W�HVHQt�YOiG�D�UHåLP$��2åLYHQt�S�LFKi]t�L�GR
NRVWHOtND�YH�YVL��0RåQi��åH�]D�SiU�OHW�L�WDWR�SDPiWND�EXGH�SDW�LW�PH]L�W\��N�QLPå
EXGRX�Pt�LW�PQRKp�FHVW\�



([SHGLFH����� 3U$]NXP�NRVWHO$

�

.RVWHO�VY��-DQD�.�WLWHOH�Y�ýHVNpP�5XGROFL

1D�SUYQt�SRKOHG�YãHGQt�NRVWHOtN��&LEXORYi�Y�å�VH�VW\ORYRX�ãLQGHORYRX�VW�HFKRX�D
QHGiYQR�XOLWp�D�Y\VY�FHQp�]YRQ\�MLå�]GiON\�]GUDYt�SRXWQtND��SURFKi]HMtFtKR
]DMtPDYêP�P�VWHþNHP�ýHVNê�5XGROHF��9VWRXStPH�GR�VWtQX�PRKXWQp�Y�åH��GR
FKODGX�GêFKDMtFtKR�PLQXORVWt�L�NOLGHP��NWHUê�MDNRE\�VHP�S�HVDKRYDO�]�MLQpKR
VY�WD�7HSUYH�SR�FKYtOL�VL�YãLPQHPH��åH�QHMGH�]GDOHND�R�E�åQê�YHVQLFNê�NRVWHO��DOH�åH
MH�]GH�QD�Q�NROLND�GHVtWNiFK�PHWU$�]KXãW�QD�]DMtPDYi�D�GR�]QDþQp�PtU\�L�WDMHPQi
KLVWRULH��$�VW�Q\��VRFK\�L�IUHVN\�QD�VW�QiFK�]DþQRX�VDP\�Y\SUiY�W���

&HVWD�NH�NRVWHOX

.RVWHO�VY�-DQD�.�WLWHOH�Y�ýHVNpP�5XGROFL�VH�QDFKi]t�Y�KRUQt�þiVWL�REFH��SREOtå
SVHXGRJRWLFNpKR�]iPNX�D�REHFQtKR�~�DGX��]�GiON\�MH�YtFH�]�HWHOQi�K�ELWRYQt�NDSOH�
NWHUi�WDNp�VWRMt�]D�QiYãW�YX��DOH�MHMtå�GRNXPHQWDFt�MVPH�VH�Y�WRPWR�URFH�QH]DEêYDOL��
'R�ýHVNpKR�5XGROFH�MHGH�DXWREXV�]�'DþLF��2GWXG�VHP�YHGH�L�þHUYHQi�WXULVWLFNi
]QDþND��FHVWD�MH�GORXKi�FFD���NP�

+LVWRULH

�����±�SUYQt�]PtQND�R�ID�H�±�'�W�LFK��V\Q�'LYLãH�]�+UDGFH�E\O�MPHQRYiQ�QD�PtVWR
NDQRYQtND�RORPRXFNpKR�D�EUQ�QVNpKR��WtP�]tVNDO�L�IDUQRVW�UXGROHFNRX�V�URþQtPL
S�tMP\����GXNiW$��Y�WpWR�GRE��SUDYG�SRGREQ��MLå�NRVWHO�VWiO�D�E\OD�S�LVWDY�QD�NRVWHOQt
NDSOH

�����±�SRG�UXGROHFNRX�IDUQRVW�VSDGDMt�YVL�MDNR�/LSQLFH��.OHQRYi��.DGROHF��5DGtNRY

�����±�Y�NRVWHOH�E\O�XPtVW�Q�QiKUREHN�.DWH�LQ\�]H�6HGOHFH�±�PDQåHON\�9iFODYD
]�0D�tåH��NWHUê�MH�G$OHåLWRX�RVRERX�Y�KLVWRULL�NRVWHOD

�����±�]�WpWR�GRE\�SRFKi]t�Y]iFQi�NDPHQQi�N�WLWHOQLFH�PHQãtFK�UR]P�U$��QDOH]HQi
Y�URFH������S�L�RSUDY��NRVWHOD

�����±�9iFODY�]�0D�tåH�S�LVS�O�QD�KODYQt�ROWi��VY��9iFODYD��NQ�åt�P�OL�SRYLQQRVW��[
Y�URFH�VORXåLW�ERKRVOXåE\�]D�VSiVX�GXãH�9iFODYD�]�0D�tåH�D�QiVOHGXMtFt�GHQ�VORXåLW��
Pãt�D��[�WêGQ��PãL�VYDWRX��GDO�IDUQRVWL�RG�NDåGp�YVL�URþQ�����GXNiW$�D����JURã$

�����±�9iFODY�]�0D�tåH�GiYi�NRVWHOX�����GXNiW$�URþQ�

�����±�Y�NRVWHOH�VH�XVLGOXMH�NDSODQ�0DW\iã

�����±�VPUW�U\Wt�H�9iFODYD�]�0D�tåH

�����±�QRYê�IDUi��(UKDUG

���SRO������VWRO��±�Y\WYR�HQ\�UHQHVDQþQt�IUHVN\�Y�SUHVE\Wi�L

�����±�IDUi��MH�QHNDWROtN�-DQ�(NHVP\WHU

�����±�QiKUREHN�+RGLFNêFK�]�+RGLF�±�YODVWQtN$�IDUQRVWL�D�MLQêFK�SR]HPN$

�����±�Y�NRVWHOH�VH�XVD]XMH�SDVWRU�-DNXE

�����±�QiKUREHN�9iFODYD�+RGLFNpKR�]�+RGLF��QD�HYDQJHOLMQt�VWUDQ��ROWi�H�
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�����±�NDUGLQiO�'LHWULFKVWHLQ�VH�PDUQ��VQDåLO�Y\WODþLW�OXWHUiQVNp�ND]DWHOH�]�IDU\

�����±�IDUi��-DQ�*URVVO

�����±����±�IDUD�~SOQ��]DãOD

�����±�SURWLUHIRUPDFH�YUFKROt�±�IDUi�HP�Y�5XGROFL�MH�XVWDQRYHQ�3DYHO

�����±�/XGYtN�9RJHO�MDNR�IDUi���DOH�RGSRU�S��:DLGD�D�KUDE�QN\�7|NHO\RYp�]S$VRELO
RS�WQp�RVL�HQt�IDU\

�����±����±�IDUD�MH�VSUDYRYiQD�]�&L]RNUDMRYD

�����±�Y�NRVWHOH�E\O\���ROWi�H�±�-��.�WLWHOH��3��0DULH�D�6SDVLWHOH

�����±����±�NRVWHO�VSUDYXMH�3HWU�:LWWSDOW

GR������±�IDUi��-DNXE�.�HQRYê

GR������±�IDUi��-L�t�.QHOHEHU

�����±�ROWi���H]Ei�VNpKR�GtOD��SR�t]HQ�U\Wt�HP�+DUWEHUNHP
±�ERþQt�ROWi�H�]DVY�FHQ\�3��0DULL�/XUGVNp�D�VY��-DQX�1HSRPXFNpPX

�����±�Y\KR�HOD�IDUD�D�ãNROD

GR������±�-L�t�0D\HUKDIHU�±�IDUi���Pi�Y�NRVWHOH�L�VY$M�QiKUREHN

GR������±�-RVHI�6DQGWPDQQ��NWHUê�Pi�WDNp�QiKUREHN�Y�ORGL�NRVWHOD

GR������±�-DQ�6DQGWPDQQ��Pi�WDNp�VY$M�QiKUREHN

�����±�-DNXE�.DQHQU��IDUi�

�����±�E\O\�S�HOLW\�YãHFKQ\���]YRQ\

GR������±�-DQ�6WUDWLO��IDUi�

�����±�E\O�SURGiQ�ROWi��VY��9iFODYD�]�����VWROHWt

�����±�]DORåHQt�K�ELWRYD�]D�P�VWHP

GR������±�-RVHI�(QJHO��IDUi�

�����±�MLåQt�S�tVWDYHN�VORXåtFt�MDNR�VDNULVWLH

�����±�QRYi�N�tåRYi�FHVWD�RG�-RVHID�1HXPDQQD

GR������±�IDUi��)UDQWLãHN�3HMþRN

�����±�ROWi�H�RSDW�HQ\�VRFKDPL�]�3D�tåH�D�*U|GHQX�RG�U\Wt�H�3LFFKLRQLKR

�����±�QRYê�ROWi���VNOHQXWt�NRVWHOD

�����±�DUFLNQ�]�-DQ�.DUiVHN

�����±�YãHFKQ\�]YRQ\�Då�QD�PDOê�VDQNWXVRYê�D�XPtUiþNRYê�]YRQ��E\O\�RGQHVHQ\�QD
YRMHQVNp�~þHO\

�����±�5XVRYp�S�L�þHVWQp�VDOY��]D�]HP�HOpKR�YRMiND�UR]VW�tOHOL�N�tå�S�HG�NRVWHOHP
�GRGQHV�MVRX�QD�]DGQt�VWUDQ��]�HWHOQp�W�L�VWRS\�SR�VW�HOiFK�

�����������±�QRYp�]YRQ\�3��0DULH������NJ��V�QiSLVHP�Ä+ODV�YRODMtFtKR�QD�SRXãWL�
3�LSUDYWH�FHVWX�3iQX�³�V�UHOLpIHP�D�Y�QRYiQtP�ÄýHVNê�5XGROHF�������'DU�GUXåHEQt
REFH�=D]LZLO��6FKZHL]³��D�VY��-DQD�.�WLWHOH������NJ�D�V�QiSLVHP�Ä%ODKRVODYHQi��NWHUi
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MVL�XY��LOD��FR�WL�E\OR��HþHQR�RG�3iQD�³�D�Y�QRYiQt�ÄýHVNê�5XGROHF��'DU�UXGROHFNpKR
URGiND�SDQD�)UDQ]H�%RKPD��IDUQtN$�D�REþDQ$�³�

=YRQ\�VWiO\���������.þ�

$�±�Y�å

%�±�SUHVE\Wi�

&�±�SRVWUDQQt�NDSOH

'�±�S�tVWDYHN�±�VDNULVWLH

(�±�EDONyQ�SUR�ãOHFKWX

D�±�QiKUREN\

E�±�VRFKD�VY��-DQD�1HSRPXFNpKR

F�±�VY��5RFKD

G�±�REUD]�ýHUQp�PDGRQ\

H�±�URNRNRYi�ND]DWHOQD

I�±�ERþQt�ROWi��3��0DULH

J�±�ERþQt�ROWi��1HMVY�W�Mãt�VYiWRVWL�±
VYDWRVWiQHN

K�±�JRWLFNi�N�WLWHOQLFH

FK�±�QiKUREHN�-DQD�+RG�MRYVNpKR�]�+RG�MRYD

L�±�SVHXGRJRWLFNê�ROWi��VY��-DQD�.�WLWHOH

M�±�URNRNRYê�RE�WQt�VW$O

N�±�QiKUREHN�9iFODYD�+RGLFNpKR

O�±�EDURNQt�RNQR�GR�S�tVWDYNX�SUR�ãOHFKWX

P�±�SVHXGRJRWLFNi�VHGLOH
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3RSLV�H[WHULpUX

.RVWHO�VY��-DQD�.�WLWHOH�MH�JRWLFNê�GYRMORGQt�V�KUDQRORYLWRX�Y�åt�D�JRWLFNRX�NDSOt��9�å
MH�S�LSRMHQD�NH�NRVWHOX�YêFKRGQt�VWUDQRX��0i�þWYHUFRYê�S$GRU\V��MH�S�LEOLåQ�����PHWU$
Y\VRNi��-H�UR]G�OHQD�Y�����NDPHQQRX��tPVRX��'QHV�SRXåtYDQê�REGpOQtNRYê�YFKRG�VH
QDFKi]t�QD�MLåQt�VWUDQ��Y�åH��QDG�QtP�MH�HOLSVRYLWp�RNQR�V�G�HY�QêP�]GREHQêP
UiPHP��3�LEOLåQ����PHWU�QDG�QtP�VH�QDFKi]t�þWYHUFRYp�]DP�tåRYDQp�RNQR�]DVD]HQp
Y�NDPHQQpP�UiPX��7�HWt�RNQR�MH�S�LEOLåQ��Y�SRORYLQ��Y�åH�D�MH�EH]�G�HY�QêFK�åDOX]Lt�
3RVOHGQt�RNQR�P$åHWH�YLG�W�W�VQ��SRG�VW�HFKRX��0i�REGpOQtNRYê�WYDU��QDKR�H
V�Y\NURMHQêPL�URK\�D�XYQLW��V�G�HY�QêPL�åDOX]LHPL��1D�]iSDGQt�VWUDQ��Y�åH�MH�MHQ
MHGQR�RNQR�Y�QHMY\ããtP�SDW�H��QD�VHYHUQt�VWUDQ��MVRX�SDN�RNQD�GY���9�å�MH
]DNRQþHQD�ãLQGHORYRX�FLEXORYRX�VW�HFKRX�D�GYRMLWêP�N�tåHP�

+ODYQt�OR��NRVWHOD�MH�REGpOQtNRYpKR�WYDUX�VH�VHGORYRX�ãLQGHORYRX�VW�HFKRX��1D�MLåQt
VWUDQ��MVRX�W�L�SVHXGRJRWLFNi�RNQD��0H]L�SUYQtPL�GY�PD�MH�S�LVWDY�Q�REGpOQtNRYê
YFKRG��%\O�SRVWDYHQ�URNX�������MDN�VY�Gþt�OHWRSRþHW�Y\WHVDQê�QDGH�GYH�PL��7HQWR
S�tVWDYHN�G�tYH�VORXåLO�MDNR�KODYQt�YFKRG��DOH�RG�GRE\��NG\�E\O\�RGNU\W\�IUHVN\�Y�NDSOL�
MH�Y\XåtYiQ�MDNR�VDNULVWLH��1DG�YFKRGHP�MH�HOLSVRYLWp�RNpQNR��GQHV�MLå�]D]G�Qp��1D
OHYp�VWUDQ��S�tVWDYNX�MH�]D]G�QD�QiKUREQt�GHVND�

1D�UR]KUDQt�NRVWHOD�D�DSVLG\�MH�]EXGRYiQ�GDOãt�S�tVWDYHN�V�YHGOHMãtP�YFKRGHP��NWHUê
S$YRGQ��VORXåLO�ãOHFKW���2GVXG�YHGRX�W�L�RNQD��GY��YHQ�D�MHGQR�YHONp�S�tPR�GR
NRVWHOD��1DG�DSVLGRX�MH�PDOi�ãHVWLKUDQQi�Y�åLþND��&HOi�Y�å�MH�]H�ãLQGHO$�D�Pi
VWHMQRX�VW�HFKX�MDNR�KODYQt�Y�å��$SVLGD�MH�UR]G�OHQD�W�HPL�YQ�MãtPL�RS�UQêPL�VORXS\�
PH]L�NWHUêPL�MH�YåG\�SVHXGRJRWLFNp�RNQR��'Y��RNQD�QD�DSVLG��MVRX�V�YLWUDMHPL�D
EDUYDPL�QD�VNOH�

1D�VHYHUQt�VWUDQ��O]H�YLG�W�QD�VSRMQLFL�DSVLG\�D�OHYp�ORGL�JRWLFNRX�NDSOL��'R�NDSOH
YHGRX�GYH�H��NWHUp�VH�GQHV�QHSRXåtYDMt�D�GY��SVHXGRJRWLFNi�RNQD�

=D�NDSOt�QiVOHGXMH�YVWXS�GR�KUREN\��QD�NWHUpP�MVRX�WDNWpå�GY��PDOp�RNpQND��6W�QD
]D�KURENRX�GiO�SRNUDþXMH�D�MH�UR]G�OHQD�YQ�MãtP�RS�UQêP�VORXSHP��VWHMQêP�MDNR�QD
DSVLG���1D�NDåGp�VWUDQ��MH�YHGOH�VORXSX�SVHXGRJRWLFNp�RNQR�

3RSLV�LQWHULpUX

'YRXORGQt�NRVWHO�V�SRVWUDQQt�NDSOt�MH�]DVY�FHQ�VY��-DQX�.�WLWHOL��/RG��MVRX�VNOHQXW\
N�tåRYRX�NOHQERX�QD�GYD�RVPLKUDQQp�VORXS\��'R�NRVWHOD�VH�YVWXSXMH�]iSDGQtP
YFKRGHP��NWHUê�YHGH�S�HV�þiVW�Y�åH�

8�YFKRGX�GR�NRVWHOD�QDMGHPH�QD�]HPL�W�L�QiKUREN\��3UYQt�]�QLFK�SDW�t�.DWH�LQ��]H
6HGOFH��PDQåHOND�9iFODYD�]�0D�tåH���8�SURVW�HG�QiKURENX�MH�]QDN�YODG\N$�]H�6HGOFH
D�SR�RNUDML�QiSLV��$QQR��GRP��FFFF/;;��������IHULD��DQ��JDOOL�DELLW�IDPRVD��.DWKDULQD��GH�
6HGOHF]��FRQWKRUDOLV��GQL��:HQFHVODL��GH��0DULF]��RUDWH��SUR��HD��6RXVHGQt�QiKUREHN
SDW�t�2OG�LFKRYL�]�0D�tåH��YH�VW�HGX�QiKURENX�MH�RS�W�URGLQQê�]QDN��SR�RNUDML�QiSLV�
$QQR��GQL��P��FFFF��/;�;�;�,,��IHULD�,,,,��LQ�GLH�IDFWL�GLRQLVLL�RELLW��IDPXVXV�2LULF��GH
0DULF]��7�HWt�QiKUREHN�SDW�t�9iFODYRYL�V�0D�tåH��/HWRSRþHW�QD�QiKURENX�R]QDþXMH
WHQWRNUiW�URN�MHKR�Y]QLNX��QLNROLY�URN�~PUWt�9iFODYD�]�0D�tåH��9H�VW�HGX�QiKURENX�MH
]QDN�YODG\N$�]�0D�tåH��SR�RNUDMtFK�QiSLV��)DPRVX��:HQ]HVOD��GH��0DULF]��$QQR��G�
P��FFFF/;;;���������RELLW�HW�KLF�VHSXOWXV�HVW��RUDWH�GHXP�SUR�HR��9SUDYR�RG�YFKRGX�MH
S$YRGQt�Y�HWHQRYp�VFKRGLãW��YHGRXFt�QD�N$U�D�Y�å��.$U�]GREt�UHOLpIQt�EDOXVWUiGD��1D
N$UX�MVRX�QRYRJRWLFNp�YDUKDQ\�
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8�VW�HGRYpKR�VORXSX�EOtåH�NH�YFKRGX�VH�QDFKi]t�EDURNQt�SRO\FKURPRYDQi�G�HY�Qi
VRFKD�VY��-DQD�1HSRPXFNpKR��NWHUê�GUåt�N�tå��6RFKD�VWRMt�QD�G�HY�QpP�SRGVWDYFL�
%OtåH�N�SUHVE\Wi�L��X�GUXKpKR�VORXSX�QDMGHPH�QD�G�HY�QpP�SRGVWDYFL�EDURNQt
G�HY�QRX�SRO\FKURPRYDQRX�VRFKX�VY��5RFKD�Y�NODVLFNpP�Y\REUD]HQt��PXå�GUåtFt
SRXWQLFNRX�K$O�YH�WYDUX�N�tåH��QD�QR]H�Pi�PRURYRX�UiQX�D�SRG�QRKDPD�PX�OHåt�SHV��

3R�REYRGX�NRVWHOD�YLVt����]DVWDYHQt�N�tåRYp�FHVW\��$XWRUHP�REUD]$�]�URNX������MH
-RVHI�1DXPDQQ��1D�MLåQt�VWUDQ��KODYQt�ORGL�MVRX�G�HY�Qp�GYH�H�V�PRKXWQêP
UHQHVDQþQtP�SRUWiOHP��'YH�H�YHGRX�GR�S�tVWDYNX�]�GUXKp�SRORYLQ\�����VWROHWt��NWHUê
VORXåt�GQHV�MDNR�VDNULVWLH��6DNULVWLH�S$YRGQ��VORXåLOD�MDNR�KODYQt�YFKRG�GR�NRVWHOD��-H
þWYHUFRYpKR�S$GRU\VX�V�YDOHQRX�NOHQERX�D�RYiOQêP�RNQHP�QDG�GYH�PL�Y\FKi]HMtFtPL
]H�VDNULVWLH��1DMGHPH�]GH�REUD]�þHUQp�0DGRQ\�V�-H]XOiWNHP��1DOHYR�VWUDQ��RG�GYH�t
GR�VDNULVWLH�MH�åXORYi�NURSHQND�]�����VWROHWt��1D�MLåQt�VWUDQ��NRVWHOD�MH�GiOH�]DY�ãHQD
URNRNRYi�ND]DWHOQD�]�URNX�������9�GROQt�þiVWL�ND]DWHOQ\�VL�P$åHPH�SURKOpGQRXW
SR]ODFHQê�G�HY�Qê�UHOLpI�'REUpKR�SDVWê�H��9�SURVWRUX��HþQLãW��SDN�SR]ODFHQê�UHOLpI
5R]VpYDþH�%RåtKR�VORYD��1D�VW�tãFH�ND]DWHOQ\�VWRMt�W�L�DQG�Op��3UYQt�DQG�O�]OHYD�GUåt
HYDQJHOLXP��'UXKê�DQG�O�QHVH�'HVDWHUR�%RåtFK�S�LNi]iQt��1D�ãSLFL�VW�tãN\�VWRMt�W�HWt
WURXEtFt�DQG�O�

1DSUDYR�S�HG�WULXPIiOQtP�REORXNHP�VH�QDFKi]t�]E\WHN�SVHXGRJRWLFNpKR�ROWi�H
�PHQ]D���NWHUê�MH�]DVY�FHQ�3DQQ��0DULL�/XUGVNp��=KRWRYHQ�E\O�YH�P�VW��*URGHQ
Y�URFH�������1DG�PHQ]RX�YLVt�REUD]�3DQQ\�0DULH�V�-H]XOiWNHP�7DNp�QDOHYR�S�HG
WULXPIiOQtP�REORXNHP�QDMGHPH�]E\WHN�ROWi�H��PHQ]D���WHQWRNUiW�]DVY�FHQpKR�VY�
-DQX�1HSRPXFNpPX��1D�PHQ]H�VWRMt�VYDWRVWiQHN��NWHUê�VH�GRGQHV�SRXåtYi��1DG
PHQ]RX�MH�QD�]GL�]DY�ãHQ�XN�LåRYDQê�-Håtã�.ULVWXV��9HGOH�PHQ]\�VWRMt�NDPHQQi
SR]GQ��JRWLFNi�N�WLWHOQLFH�]�URNX������

1D�VHYHUQt�VW�Q��ORGL�VH�QDFKi]t�ViGURYê�QiKUREHN�-DQD�+RG�MRYVNpKR�]�+RG�MRYD�
1D�QiKURENX�MH�]QDN�+RG�MRYVNêFK��QDSUDYR��D�9DUWHQEHUVNêFK��QDOHYR���0H]L�HUE\
QDMGHPH�QD�QiSLV��Ä/HWKD��������7HQWR�SRKUåHE��GDO�JW�XGLHODWL�8UR]HQ\��SDQ�-DQ
+RGLHJRZVN\�]�+RGHJRZD�D�QD�0DUNZDUWF\�PXVWUKHU�D�FROPLVWU�0DUNJ�0RU��Z�NUDOR�
XKHUVNH��QD�SDPDWX��GREUH�SDPLHWL�SD�$UNOED�]�+RGHJRZD��SDQD�2WFH�VZHR�D�SDQL
-RKDQN\�KRGHJRZVNH�]�ZRVHþDQ�HF�SDQ�0DWHU]H�VYH��WH]�SD�(XIURV\Q\
]�ZDUWPEHUND±�PDQ]HON\�VZH��NWHUDå�XVQXOD�]�SD�OHWD�WRKR������SRGHO\�S�HG�KURPLFH
Z�WRWR�PLVWH�7LHOD�JLFK�RGSRþLZDJL��WXGLå�SDQ�-DQ�]�+RGLHJRD�VRE��\�SRWRNX�VY\�
NGLE\�NWHUH�SD�%XK�SROD�UDþLO��DE\�WX�7LHOD�JHJLFKD�Y�SDX�%RKX�RGSRþYDO\³�

3UHVE\Wi��MH�VNOHQXW�MHGQtP�SROHP�KY�]GRYp�NOHQE\�D�]iY�U�MH�VNOHQXW�SDSUVþLW��
äHEUD�NOHQE\�Y�SUHVE\Wi�L�MVRX�EOHG��PRG�H�SRO\FKURPRYiQD��-HãW��Y�URFH������E\OD
OHPRYiQD�EDUHYQRX�SiVNRX��9�SUHVE\Wi�L�VH�QDFKi]t�SVHXGRJRWLFNê�ROWi��VY��3HWUD�D
3DYOD�V�EDURNQt�PHQ]RX��1D�ROWi�L�MH�XPtVW�Q�SR]ODFHQê�VYDWRVWiQHN��3R�OHYp�L�SUDYp
VWUDQ��VYDWRVWiQNX�VWRMt�SVHXGRJRWLFNp�VORXSN\��3RGOH�IRWRJUDILt�]�URNX������E\O�QD
VYDWRVWiQNX�WURMLWê�YLPSHUN��1D�OHYp�VWUDQ��ROWi�H�VWRMt�G�HY�Qi�SRO\FKURPRYDQi
VRFKD�VY��3HWUD��QDSUDYR�VY��0DUWLQD��=D�W�PLWR�VRFKDPL�YLGtPH�SR�RERX�VWUDQiFK
ROWi�H�G�HY�Qp�EDURNQt�VRFK\�DQG�O$�

1D�]GL�QDG�ROWi�HP�YLVt�EDURNQt�REUD]�QDYãWtYHQt�3DQQ\�0DULH��1D�REUD]H�VHGt
YSUDYR�0DULH�V�-H]XOiWNHP�D�YOHYR�NOHþt�VY��$OåE�WD��NWHUi�N�QLP�Y]KOtåt��0H]L�QLPL
YLGtPH�VY��-DQD�.�WLWHOH��MDN�SRGiYi�-HåtãNRYL�N�tå��9OHYR�]D�3DQQRX�0DULt�VWRMt�VY�
-RVHI�D�QDG�QtP�VH�Y]Qiãt�SRVWDYD�%RKD�2WFH��'QHV�MH�REUD]�EH]�UiPX��3$YRGQt
UiP�E\O�]GREHQ�åiURYNDPL��DOH�PXVHO�EêW�RGVWUDQ�Q�NY$OL�SRãNR]HQt�þHUYRWRþHP��2G
����GR�����VWROHWt�VWiOD�QD�ROWi�L�DUFKD�VY��9iFODYD��NWHUi�E\OD�SURGiQD�Y�URFH������
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3�HG�ROWi�HP�VWRMt�G�HY�Qê�URNRNRYê�RE�WQt�VW$O��'HVNX�VWROX�SRGStUDMt�þW\�L�VORXSN\
V�NRULQWVNêPL�KODYLFHPL��9�SRGOD]H�SUHVE\Wi�H��QDOHYR�RG�ROWi�H�VH�QDFKi]t�QiKUREHN
9iFODYD�+RGLFNpKR�]�+RGLF�D�MHKR�GYRX�PDQåHOHN�]�URNX�������1iSLV�QD�QiKURENX
]Qt��Ä/(7+$�3$1,(���������7(1�$8�7(5(<�32�6:$7(0�0$57,�1(�,$�:$&=/$:
+2',&=.(<��=�+2',&=�$�1$�58'/&=,�'$/�6(0�7(172�32+5=(%�6�2%,(�$
0$1=(/.$0�6:(,�8',(/$7<��.7(5,=�:�72072�0,67(��3+5=%(1<�$
32&+2:$1<�6$8��.+=0��:+=+�$+=6�³

3RG�QiKURENHP�VH�QDOp]i�VFKRGLãW��YHGRXFt�GR�NRVWQLFH��1D�MLåQt�VW�Q���Y�KRUQt
SRORYLQ��SUHVE\Wi�H�VH�QDOp]i�EDURNQt�RNQR�YHGRXFt�GR�S�tVWDYNX��NWHUê�VORXåLO�SUR
SRW�HE\�ãOHFKW\��3�tVWDYHN�Y]QLNO�SUDYG�SRGREQ��Y�REGREt�UHQHVDQFH��2NQR�MH
]GREHQR�ãWXNRYêPL�UHOLpI\�D�QDG�RNQHP�MH�QH]QiPê�HUE��1D�OHYp�VWUDQ��SRG�RNQHP
VH�QDFKi]t�SVHXGRJRWLFNi�VHGLOH�

9�����OHWHFK�����VWROHWt�E\O\�Y�SUHVE\Wi�L�W�L�G�HY�Qp�VRFK\�XPtVW�Qp�QD�G�HY�QêFK
NRQ]ROiFK��'R�GQHãQt�GRE\�VH�QH]DFKRYDO\��SRGREQ��MDNR�EDURNQt�EDOXVWUiGD��NWHUi
RGG�ORYDOD�SUHVE\Wi��RG�ORGL�NRVWHOD�

3RSLV�NDSOH

.DSOH�NRVWHOD�VY��-DQD�.�WLWHOH�MH�MHGQRORGQt�V�S�WLERNêP�X]DY�HQêP�SUHVE\Wi�HP�
9VWXS�GR�Qt�MH�]�OHYp�VWUDQ��SUHVE\Wi�H�NRVWHOD�EDURNQtP�SRUWiOHP�

6NOHQXWD�MH�N�tåRYRX�NOHQERX�V�SDSUVþLWêP�]iY�UHP��6YRUQtN\�]GREt�þHUYHQi�S�WLOLVWi
U$åH��.DSOH�MH�]GREHQD�Y]iFQêPL�IUHVNDPL��NWHUp�SRFKi]HMt�SUDYG�SRGREQ��]�REGREt
YOiG\�.DUOD�,9��)UHVN\�E\O\�RGNU\W\�Y�URFH������

=�S$YRGQtFK�QiVW�QQêFK�PDOHE�VH�GR�GQHãQt�GRE\�]DFKRYDO\�SRX]H�IUDJPHQW\��3pþt
UHVWDXUiWRUD�VH�SRGD�LOR�þiVWHþQ��REQRYLW�L�S$YRGQt�EDUHYQRVW��=H�VW�HGRY�NX�VH
]DFKRYDOR�SRX]H�Q�NROLN�EDUHY�±�]HOHQi��RUDQåRYi�D�þHUQi�

���VY�WLFH�VLORX�VYp�YtU\�S�LYROi�DQG�O\��NWH�t�Y\åHQRX�SRKDQVNRX�PRGOX�D�]QLþt�ML�QD
W�L�NXV\��3RG�IUHVNRX�QiSLV��+,&�792�',$%2/,��+,&�',$�>����%2/,@

���QH]�HWHOQp�IUHVN\�SRãNR]HQ\�YêVWDYERX�SVHXGRJRWLFNpKR�RNQD

�D��SRVWDYD�3DQ\�0DULH�V�URXãNRX�QD�KODY���NWHUi�S�LMtPi�SRVHOVWYt�RG�-HåtãH�.ULVWD�

�E��SRG�RNQHP�9HUD�,NRQD��9HURQLþLQD�URXãND�

���IUHVND�]REUD]XMH�FHOHEURYiQt�PãH��NWHURX�VORXåt�NQ�]��VY�WHF���=D�NQ�]HP�VWRMt
DQG�O�QHER�VY�WHF��=D�SRVWDYRX�DQG�OD�NOHþt�GRQiWRUVNê�SiU�

�D��QH]�HWHOQi�RUOLFH��HYDQJHOLFNê�V\PERO�VY��-DQD�

�E��PXþHQt�VY��%DUERU\�QD�G�HY�Qp�NRQVWUXNFL

�F��VY��%DUERUD�YH�Y�]HQt

�G��VY��%DUERUD�S�HGYHGHQD�S�HG�SRKDQVNpKR�NUiOH��NWHUê�VH�Mt�VQDåt�S�HVY�GþLW��DE\
VH�Y]GDOD�N�HV"DQVNp�YtU\

�H��VY��%DUERUD�NRQi�]i]UDN\�

�I��VY��%DUERUD�SRORåHQD�QD�PiUiFK�D�MHMt�GXãL�QHVRX�GYD�DQG�Op

�J��VY��%DUERUD�RS�WRYQ��PXþHQD�N\MHP
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���QD�IUHVFH�GYD�SVL�GUåtFt�NRVW��]E\WHN�IUHVN\�QH]�HWHOQê

�D��QD�OHYp�VWUDQ��IUHVN\�PXå�V�åLGRYVNRX�þDSNRX��SRG�QtP�QiSLV��352)(7$

�E��QD�IUHVFH�7�L�NUiORYp��=�SUYQtKR�NUiOH�]$VWDOD�MHQ�UXND��NWHUi�GUåt�NDOLFK��GR�Q�Må
YNOiGi�UXNX�PDOê�-HåtãHN�

�D��OHY��HYDQJHOLFNê�V\PERO�VY��0DUND�

�E��VY�WHF��QH]�HWHOQê

�F��VY�WLFH��NWHUi�NOHþt

�G��VY�WLFH�QHVRXFt�QiSLVRYRX�SiVNX

VWURS��PDORYiQ�RUDQåRY��V�WDSHWRYêP�Y]RUHP��NWHUê�QDMGHPH�VNRUR�QD�YãHFK
YêMHYHFK

���QDOHYR�VY��2QG�HM�V�N�tåHP��QDSUDYR�VY��%DUWRORP�M�V�NQLKRX�D�QRåHP

����QD�OHYp�VWUDQ��VY�WHF�EH]�DWULEXW$��SRQLþHQ���QDSUDYR�VY��-DQ�.�WLWHO�V�REUi]NHP
ERåtKR�EHUiQND

����QDOHYR�VY��3DYHO�V�PHþHP�D�QD�SUDYp�VWUDQ��VY��3HWU�V�NOtþL�D�NQLKRX

����QD�OHYp�VWUDQ��VY��=LNPXQG�V�åH]OHP�D�MDEONHP��QDSUDYR�VY��9iFODY�V�NRStP�D�VH
ãWtWHP��QD�NWHUpP�MH�S�HP\VORYVNi�RUOLFH

.G\å�]$VWDQHWH�FKYtOL�VWiW�S�HG�NRVWHOHP�D�QHFKiWH�Y�VRE��GR]QtW�R]Y�QX�FKRUiO$�
VOiY\�U\Wt�$��ãW�NiQt�VDPRSDO$�L�YROiQt�]YRQ$��S�HFH�MHQRP�Q�FR�]$VWDQH��7LFKR��NWHUp
Y\SUiYt�R�Y�FHFK��NWHUp�QHQt�PRåQp�YLG�W�DQL�VO\ãHW��7DN�KRGQ��ãW�VWt�
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.RVWHO�VY��3HWUD�D�VY��3DYOD�YH�9ROIt�RY�

=iKDGQê�NRVWHO�QDFKi]HMtFt�VH�Y�PHQãt�YVL�9ROIt�RY�RSOêYi�QHMDVQRX�KLVWRULt��9t�VH�R
Q�P�MHQ�PiOR��DOH�S�HVWR�MH�WR�YHOLFH�]DMtPDYp��1iKUREN\�XYQLW��L�YQ��NRVWHOD
Y\SRYtGDMt�R�YHONp�G�tY�Mãt�VOiY���.RVWHO�GQHV�Y\SDGi�]DãOH�D�WRPXWR�Y]KOHGX
QDSRPiKi�L�RNROQt�K�ELWRY��3RM�PH�VH�SRGtYDW�

&HVWD�NH�NRVWHOX

'R�PDOHEQp�YHVQLFH�MPpQHP�9ROIt�RY�VH�GRVWDQHWH�OLQNRYêP�DXWREXVHP�]�'DþLF
QHER�WDNp�S�ãN\�SR�DVIDOWRYp�VLOQLFL�]�'DþLF�VP�UHP�QD�'ROQt�1�PþLFH�D�GiOH�QD
9ROIt�RY��.G\å�GRMGHWH�QD�QiP�VWt��]DKQHWH�GROHYD�D�SRWRP�VH�MLå�XYLGtWH�NRVWHO��'R
DUHiOX�VH�YVWXSXMH�GY�PD�EUDQNDPL�

+LVWRULH

NROHP�U�������±�]DORåHQ�NRVWHO�VY��3HWUD�D�3DYOD

�����±�SUYQt�]PtQND�R�]GHMãt�ID�H

NROHP�U�������±�QRYp�S�tVWDYE\�NRVWHOD

�����±�NQ�]�*DOOXV�QDVWXSXMH�VYRMt�IXQNFL�QD�ID�H��D�MH�SRGRERMt

�����±�XOLW�QHMVWDUãt�]YRQ�NRVWHOD�V�QiSLVHP�Ä:HVHO�VH�VUGFH�PH��DE\�VH�EDOR�SDQD
%RKD³

�����±�YUFKROt�UHIRUPD�D�QHMYtFH�OLGt�MH�Y�UQR�NDOLFKX

�����±�QiKUREHN�-L�tND�&HORQGD�]�3iORYLF�Ä/pWD�3iQ�������Y�QHG�OL�SR�VY��0DWRXãRYL
HYDQJHOLVWRYL�XUR]HQê�SDQ�-L�tN�&HORQG�]�3iORYLF�D�QD��HþLFL�XP�HO�Y�NX�VYpKR����OHW�
3iQ�%$K�UDþ�MHKR�GXãL�PLORVWLY�EêWL�³

�����±�QiKUREHN�0LNXOiãH�+R]OLQJUD�Ä/HWKD�3DQLH������Z�SDWHN�SU]HG�VZDW\P
GYFKHP�XPU]HO�0LNYODVV�VLQ�FWLKRGQHPY�NQLH]L�+DZORZL�+R]OLQJHURYL�3DQ�%YRK�UDF]
GYVVL�JHKR�PLORVWLZ�E\WL��³

�����±�QiKUREHN�$QQ\�.DWH�LQ\�]�/LSRYp�Ä/pWD�3iQ�������Y�VRERWX�PDVRSXVWQt
XP�HOD�XUR]HQi�SDQQD�$QQ\�.DWH�LQD�]�/LSRYp�D�PLORVWLYpKR�SiQD�RþHNiYi�³

�����±�QiKUREHN�$QQ\�.DWH�LQ\�âSDQRYVNp�]�/LSRYD

�����±�QiKUREHN�9iFODYD�/LSRYVNpKR�]�/LSRYLF

�����±�L�Y�WpWR�GRE��E\OD�Y�WãLQD�OLGX�RS�W�Y�UQD�NDOLFKX�±�NDOLãQtFL

�����±�IDUD�E\OD�VSRMHQD�V�IDUQRVWt�'DþLFNRX

�����±�RSUDYHQD�IDUD�]D�SRPRFL�KUDE�QN\�)UDQWLãN\�%HUNXQ\

�����±����±�IDUi��9iFODY�)LNXOND�Y\PiKDO�QD�REFtFK�VYp�GHViWN\��SRSODWN\�]D�VOXåE\
IDU\�

�����±�IDUi��*HQHOG�MH�SRK�EHQ�Y�NRVWHOH��Y�NU\SW��
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GR������±�IDUi��-RVHI�9HVHOê��WDNWpå�SRFKRYiQ�Y�NU\SW���P�O�EêW�S�HVWDY�Q�FHOê
NRVWHO��DOH�QDNRQHF�VH�SRVWDYLOD�MHQ�EDURNQt�NDPHQQi�Y�å

�����±�-DQHP�.LUVFKPD\HUHP�MH�SRVWDYHQR�QiGKHUQp�EDURNQt�SU$þHOt

������������±�QiKUREHN�)UDQWLãND�]�/LSRYLF

GR������±�IDUi��9iFODY�$OWPDQQ��]D�MHKR�S$VREHQt�E\OD�S�HVWDY�QD�OR��NRVWHOD

�����±�XOLW\���QRYp�]YRQ\�-DQHP�)ORULGHP�YH�=QRMP�

GR������±�IDUi��.DãSDU�&KULVWLiQ��NWHUê�UHVWDXURYDO���]YRQ\

�����±����±�IDUi��-DQ�6PXWQê

GR������±�IDUi��9iFODY�6SXUQê��Y�WpWR�GRE��QDPDORYDO�-RVHI�9DãiN�Q�NROLN�REUD]$�3�
0DULH��NWHUp�MVRX�Y�NRVWHOH

GR������±�IDUi��-RVHI�9DãiN

GR������±�IDUi��)UDQWLãHN�3HOLNXQ

�����±�YHONi�D�G$NODGQi�RSUDYD�NRVWHOD

�����±�YHONi�RSUDYD�NRVWHOD

�����±���]DYHGHQt�HOHNW�LQ\�GR�NRVWHOD

�����±�E\O\�RGYH]HQ\�YãHFKQ\�]YRQ\�QD�YRMHQVNp�~þHO\

�����±�SRVOHGQt�EL�PRYiQt

�����±�SRVOHGQt�NQ�]�)UDQWLãHN�3D�LO��QDPDORYDO�MHGHQ�]�REUD]$��3��0DULH�V�DQG�O\
QDG�9ROIt�RYHP�

±�E\O�]DELW�Y�%DELFtFK

�����±�G$NODGQi�RSUDYD�VW�HFK\�NRVWHOD��ãLQGHORYi�VW�HFKD�E\OD�QDKUD]HQD
SOHFKRYRX

�����±�QRYê�RE�WQt�VW$O

3RSLV�H[WHULpUX

'R�DUHiOX�NRVWHOD�P$åHWH�YVWRXSLW�EX��PHQãt�EUDQNRX�SUR�S�ãt�]�YêFKRGX�QHER
YMH]GHP�]H�]iSDGX��$UHiO�MH�REHKQiQ�]Gt��NWHUi�RKUDQLþXMH�K�ELWRY��3�LMGHWH�OL�RG
]iSDGX��P$åHWH�SR�OHYp�UXFH�YLG�W�EXGRYX�PiUQLFH��]D�Qt��]D�SORWHP��VSDW�tWH�IDUX�

3$YRGQ��UDQ��JRWLFNê�NRVWHO�E\O�S�HVWDYRYiQ�NROHP�URNX�������OR��SDN�Y�����VWROHWt�
=iSDGQt�SU$þHOt�D�Y�å�SURãO\�EDURNQt�S�HVWDYERX�Y�URFH�������.RVWHO�MH�MHGQRORGQt
V�SRO\JRQiOQ��X]DY�HQêP�SUHVE\Wi�HP�V�RS�UiN\�

'R�NRVWHOD�VH�YVWXSXMH�]iSDGQtP�SU$þHOtP�V�Y�åt��QHMPODGãt�þiVWt�NRVWHOD���=iNODGQt
S$GRU\V�Y�åH�WYR�t�þWYHUHF��3U$þHOt�MH�PRKXWQRX�SR]GQ��EDURNQt�NXOLVRX�VH�]YOQ�QêP
S$GRU\VHP�D�S�HVDKXMH�ãt�NX�KODYQt�ORGL��.XOLVD�MH�QDKR�H�]DNRQþHQD�YROXWDPL�
9\FKêOHQt�]iSDGQtKR�SU$þHOt�]�RV\�KODYQt�ORGL�VY�Gþt�R�]DPêãOHQp�S�HVWDYE��FHOpKR
NRVWHOD�Y�����VWROHWt��9ãHFKQ\�þW\�L�VWUDQ\�Y�åH�MVRX�]DNRQþHQ\�QiURåQtPL�SLODVWU\��1D
VHYHUQt�D�MLåQt�VWUDQ���Y�GROQt�SRORYLQ��Y�åH�E\OD�REGpOQtNRYi�RNQD�V�PtUQêP
REORXNHP��1D�MLåQt�VWUDQ��MH�WRWR�RNQR�]D]G�Qp�D�QD�MHKR�PtVW��MVRX�GY��PHQãt�RNQD�
NWHUi�]DMLã"XMt�RVY�WOHQt�VFKRGLãW��YHGRXFtKR�QD�Y�å�
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'R�NRVWHOD�YVWXSXMHPH�]H�]iSDGX��REGpOQtNRYêP�SRUWiOHP�V�MHGQRGXFKêPL�GYH�PL�
1DG�SRUWiOHP�MH�QRY�Mãt�PDOp�RNQR��QDG�QtP�MH�Y\ããt�RNQR�V�REORXNHP��QiVOHGXMH
SURILORYDQi�NRUGRQRYi��tPVD�D�RYiOQp�RNQR��3RG�VW�HFKRX�O]H�YLG�W�SRVOHGQt�RNQR�D
RYiOQp�Ä]UFDGOR³�9�å�MH�]DNRQþHQD�QHW\SLFN\�SUR�EDURNR��VW�HFKD�Pi�WYDU�XVHNQXWpKR
MHKODQX��QD�NWHUpP�MH�GDOãt�Y�åLþND�V�SLODVWU\�D�MHKODQFRYLWRX�VW�HFKRX�]DNRQþHQRX
GYRMLWêP�N�tåHP�

-LåQt�VWUDQD�NRVWHOD�MH�RKUDQLþHQD�NDPHQQêPL�VORXS\�V�WDãNRYêPL�VW�HFKDPL��1D�WpWR
VWUDQ��MVRX�GY��JRWLFNp�RNQD�V�G�HY�QêPL�UiP\��+ODYQt�OR��MH�]DNRQþHQD�DSVLGRX
V�XåãtP�S$GRU\VHP��1DMGHPH�]GH�GDOãt�þW\�L�VORXS\�YQ�MãtKR�RS�UQpKR�V\VWpPX�
2VY�WOHQt�DSVLG\�]DMLã"XMt�W�L�JRWLFNi�RNQD�V�NDPHQQêPL�UiP\��9�SURVWRUX�QDG
WULXPIiOQtP�REORXNHP�P$åHWH�YLG�W�PDORX�þW\�KUDQQRX�Y�åLþNX�V�MHKODQFRYLWRX
SOHFKRYRX�VW�HFKRX��1D�VHYHUQt�VWUDQ��DSVLG\�QDMGHPH�PtVWR�GYRX�RS�UQêFK�VORXS$
VDNULVWLH�þWYHUFRYpKR�S$GRU\VX��NWHUi�E\OD�S�LVWDY�QD�SR]G�ML��+ODYQt�OR��MH�QD
VHYHUQt�VWUDQ��SRGStUiQD�W�HPL�ãLNPêPL�VORXS\��PH]L�NWHUêPL�MVRX�GY��JRWLFNi�RNQD�
6W�QD�S�LOpKi�ãLNPR�N�Y�åL�

3RSLV�LQWHULpUX

-HGQRORGQt�UDQ��JRWLFNê�NRVWHO�V�YDOHQRX�NOHQERX�V�OXQHWDPL�D�V�SRO\JRQiOQ�
X]DY�HQêP�SUHVE\Wi�HP�MH�]DVY�FHQ�VY��3HWURYL�D�3DYORYL��'R�NRVWHOD�VH�YVWXSXMH
]iSDGQtP�SU$þHOtP�V�EDURNQt�Y�åt�

9H�Y�åL�QDSUDYR�VH�QDOp]i�NDPHQQp�Y�HWHQRYp�VFKRGLãW��YHGRXFt�QD�N$U�D�GiOH�NH
]YRQ$P��3R�OHYp�UXFH�VH�YH�YêNOHQNX�QDOp]i�QRYRGREê�%Råt�KURE�]GREHQê
åiURYNDPL��1DSURWL�%RåtPX�KUREX�YLVt�QD�]GL�NRYRYê�N�tå�]�URNX������D�SRG�QtP
SOHFKRYi�GHVWLþND�V�RGSXVWN\��3R�OHYp�D�SUDYp�VWUDQ��S�L�YFKRGX�GR�NRVWHOD�VH
QDOp]DMt�GYD�YêNOHQN\�V�G�HY�QêPL�SRO\FKURPRYDQêPL�VRFKDPL��1D�OHYp�VWUDQ��VWRMt
VRFKD�VY��-DQD�1HSRPXFNpKR�D�QDSUDYR�VRFKD�3DQQ\�0DULH�V�-HåtãNHP�

3R�SUDYp�VWUDQ��RG�YVWXSX�GR�NRVWHOD�YLGtPH�ViGURYRX�VRFKX�VY��9iFODYD�]����
VWROHWt��3R�REYRGX�FHOpKR�NRVWHOD�MH�]DY�ãHQD�N�tåRYi�FHVWD�V����]DVWDYHQtPL��1D
OHYp�VW�Q��YLVt�REUD]��QD�NWHUpP�MH�]Qi]RUQ�QD�3DQQD�0DULH�Y]QiãHMtFt�VH�QD
REODFtFK�QDG�YROIt�RYVNêP�NRVWHOHP��1DSURWL�YLGtPH�REUD]�GYRX�VY�WF$��MHå�VH�QiP
QHSRGD�LOR�EOtåH�XUþLW��9HGOH�W�FKWR�REUD]$�VWRMt�ViGURYp�SRO\FKURPRYDQp�VRFK\�QD
G�HY�QêFK�NRQ]ROiFK��YOHYR�VY��-RVHI�D�YSUDYR�VY��7HUH]LH�]�/LVLHX[�

3�HG�YtW�]QêP�REORXNHP�YSUDYR�VWRMt�EDURNQt�G�HY�Qi�N�WLWHOQLFH��9HGOH�Qt�YLVt
G�HY�Qê�N�tå�V�XN�LåRYDQêP�-HåtãHP��3�HG�YtW�]QêP�REORXNHP�QDOHYR�QDMGHPH
G�HY�QRX�SRO\FKURPRYDQRX�VRFKX�3DQQ\�0DULH��3$YRGQ��VH�Y�W�FKWR�PtVWHFK
QDFKi]HO\�ERþQt�ROWi�H��1DSUDYR�ROWi��3DQQ\�0DULH��MHKRå�REUD]�]KRWRYLO�URNX�����
-RVHI�9DãiN��YROIt�RYVNê�IDUi��Y�OHWHFK������±�������1DOHYR�VWiO�ROWi��VY��-DQD
1HSRPXFNpKR�V�REUD]HP�RG�DNDG��PDOt�H�ýH�ND�1HXPDQQD�]�7HOþH�

7HQ�MH�WDNp�DXWRUHP�REUD]X�VY��3HWUD�D�3DYOD�QD�KODYQtP�ROWi�L��-HGQi�VH�R�WUDGLþQt
]REUD]HQt�VY�WF$�±�VY��3HWU�GUåt�Y�UXNRX�NOtþH�D�YHGOH�Q�M�VWRMt�VY��3DYHO�V�PHþHP�
2EUD]�MH�VRXþiVWt�G�HY�QpKR�EDURNQtKR�ROWi�H��MHKRå�PHQ]X�]GREt�W�L�G�HY�Qp
SODVWLN\��ÒSOQ��YOHYR�QDMGHPH�VFpQX�1DV\FHQt�]iVWXS$��XSURVW�HG�YLGtPH�3RVOHGQt
YHþH�L�3iQ��D�]FHOD�YSUDYR�SDN�2E�"�NUiOH�0HOFKL]HGHFKD��1D�ROWi�L�VWRMt�SR]ODFHQê
VYDWRVWiQHN��QD�MHKRå�GYt�NiFK�MH�SR]ODFHQê�NDOLFK�D�KRVWLH��=H�VYDWRVWiQNX�VKOtåt
GYD�SXWWL�±�RN�tGOHQp�KODYLþN\�DQG�O$��3R�VWUDQiFK�VYDWRVWiQNX�MVRX�QD�ROWi�L
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]DY�ãHQ\�QH]QiPp�]DUiPRYDQp�RVWDWN\��1D�YUFKROX�ROWi�H�MH�]DVD]HQ�REUD]�3DQQ\
0DULH�V�-HåtãNHP�

1D�OHYp�D�SUDYp�VWUDQ��SUHVE\Wi�H�S�HG�ROWi�HP�MVRX�QDSURWL�VRE��GYD�REUD]\�
1DUR]HQt�3iQ���QDOHYR��D�VY��-DQ�1HSRPXFNê�Y]QiãHMtFt�VH�QD�PUDFtFK�QDG�3UDKRX
�QDSUDYR���9�OHYp�VW�Q��SUHVE\Wi�H�MVRX�GYD�VDQNWXi�H��]GREHQp�NY�WLQRYêP�UHOLpIHP
Y�RVW�Qt��1DSURWL��Y�SUDYp�VW�Q��SUHVE\Wi�H�VH�QDFKi]t�JRWLFNi�VHGLOH�

=�SUHVE\Wi�H�MH�PRåQp�YVWRXSLW�G�HY�QêPL�GYH�PL�GR�VDNULVWLH��6DNULVWLH�MH
þWYHUFRYpKR�S$GRU\VX��VNOHQXWD�MH�N�tåRYRX�NOHQERX�

9ROIt�RYVNê�NRVWHO�Xå�SUR�WR�YãHFKQR�FR�VH�QiP�SRGD�LOR�]MLVWLW��MLVW��VWRMt�]D�VKOpGQXWt�
3�LM�WH�D�XYLGtWH�VDPL�
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6ORYR�QD�UR]ORXþHQRX

&R�GRGDW�]iY�UHP"

6QDG�WR��åH�W�L�NRVWHO\��NWHUp�VH�QiP�SRGD�LOR�]GRNXPHQWRYDW�S�HGVWDYXMt�MHQ�]ORPHN
]�YHONpKR�PQRåVWYt�]DMtPDYêFK�VWDYHE�D�PtVW��NWHUp�MH�PRåQR�QD�'DþLFNX�QDYãWtYLW�

6QDG�L�WR��åH�DþNROL�MVPH�VH�SRNRXãHOL��DE\�QDãH�SUiFH�E\OD�FR�QHMNRPSOHWQ�Mãt��MH
WRKR�MHãW��PQRKR��FR�E\�E\OR�PRåQp�R�QiPL�GRNXPHQWRYDQêFK�VWDYEiFK�]MLVWLW�D
GRSOQLW��3URWR�XYtWiPH�MDNpNROL�S�LSRPtQN\�D�QiP�W\�N�QDãHPX�WH[WX�

3�HVWR�GRXIiPH��åH�QDãH�SUiFH�SRVORXåt�YãHP�]iMHPF$P�D�PRåQi�VH�VWDQH
]iNODGHP�SUR�SRGUREQ�Mãt�VWXGLL�

5HVXPH

$�JURXS�RI�IRXU�VWXGHQWV�PDGH�UHVHDUFK�LQ�MXQH�\HDU�������:H�ZHUH�LQWHUHVWHG�LQ
KLVWRU\��DQG�ZH�KDYH�PDGH�WKH�GHVFULSWLRQ�RI�LQWHULRU�DQG�H[WHULRU�RI�WKUHH�FKXUFKHV
LQ�9ROIt�RY��.RVWHOQt�9\G�t�D�ýHVNê�5XGROHF��:H�FROHFWHG�LQIRUPDWLRQV�IURP�ROG
LQKDELWDQWV��ERRNV�DQG�FURQLFV�

.RVWHOQt�9\G�t

WKH�HQG�RI�WKH���WK�FHQWXU\�±�WKH�FKXUFK�RI�9LVLW�3��0DULH�ZDV�HVWDEOLVKHG

�����±�SRZHU�DERYH�WKH�UHFWRU\�JHWV�-LQG�LFK�IURP�+UDGHF

�����±�SRZHU�RI�WKH�UHFWRU\�ZDV�UHQGHUHG�LQWR�WKH�FKXUFK�RI�3�0DULH�.DUPHOVNp

���������±�OLJKWQLQJ�KLWV�WKH�FKXUFK�DQG�ELJ�ILUH�EXUQV�LW�ZLWK�SDUW�RI�WKH�YLOODJH��$IWHU
WKLV�LQFLGHQW���EHOOV�ZHUH�SRXUHG�RII�IRU�WKH�FKXUFK�

�����±�ZDV�HVWDEOLVKHG�VPDOO�FKDSHO�RI�VW��3URNRS

�����±�URRI�RI�FKXUFK�ZDV�UHDSDLUHG

ýHVNê�5XGROHF

WKH��VW�KDOI�RI�WKH���WK�FHQWXU\�±�DW�WKDW�WLPH�FKXUFK�RI�VW�-RKQ�WKH�%DSWLVW�ZDV
HVWDEOLVKHG

�����±�ILUVW�PHQWLRQ�DERXW�WKH�UHFWRU\��'�W�LFK��VRQ�RI�'LYLãH�IURP�+UDGHF��EHFDPH�D
FDQRQ�RI�2ORPRXF�DQG�%UQR�+H�JRW�WKH�UHFWRU\�RI�5XGROHF�ZLWK�WKLV�IXQFWLRQ�

�����±�:HQFHVODV�IURP�0DUtå�FRQWULEXWHG�RQ�XQLTXH�PDLQ�DOWDU�RI�VW��:HQFHVODV

WKH��QG�KDOI�RI�WKH���WK�FHQWXU\�±�5HQDLVVDQFH�IUHVFRV�ZHUH�EHKLQG�PDLQ�DOWDU

�����±�PDLQ�DOWDU�RI�VW�:HQFHVODV�KDV�EHHQ�VROG

�����������±�QHZ�EHOOV�IRU�WKH�FKXUFK�3��0DULH�DQG�VW��-RKQ�WKH�%DSWLVW
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9ROIt�RY

DURXQG������±�WKH�FKXUFK�RI�VW��3HWHU�DQG�3DXO�ZDV�HVWDEOLVKHG

�����±�WKH�ILUVW�PHQWLRQ�DERXW�WKH�UHFWRU\

DURXQG������±�QHZ�H[WHQVLRQV�RI�WKH�FKXUFK

�����±�WKH�UHFWRU\�ZDV�UHSDLUHG��FRXQWHVV�)UDQWLãND�%HUNXQD�KHOSHG�ZLWK�WKLV�UHSDLU

�����±�WKH�FKXUFK�VKRXOG�KDYH�EHHQ�UHEXLOW�LQ�EDURTXH�VW\OH�EXW�RQO\�ELJ�WRZHU�ZDV
EXLOW

�����±�WKH�ODVW�SULHVW�)UDQWLãHN�3D�LO��KH�GLHG�LQ�%DELFH�±�H[HFXWLRQ�

�����±�ELJ�UHSDLU�RI�WKH�FKXUFK
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3RG�NRYiQt

�iGX�NDUPHOLWiQ$��]YOiãW��3��%HQHGLNWRYL��2��&DUP��D�3��*RUD]GRYL��2��&DUP�

$OHQ��1HK\ERYp

0JU��)UDQWLãNX�7LFKpPX

âW�SiQRYL�0DFKiþNRYL

9RMW�FKX�%DUWiNRYL

%F��+DQ��+DYO$MRYp

-RVHIX�/XGDþNRYL

0JU��+HOHQ��3HWUåtONRYp

0X]HX�Y�'DþLFtFK

3RXåLWi�OLWHUDWXUD

7LUD\��-���9ODVWLY�GD�PRUDYVNi��,,,��PtVWRSLV��GDþLFNê�RNUHV��%UQR�����

+HURXW��-���6WDOHWt�NROHP�QiV�±�S�HKOHG�VWDYHEQtFK�VORK$��2UELV��3UDKD�����

+HURXW��-���6ODELNi��QiYãW�YQtN$�SDPiWHN��7YRUED��3DUGXELFH�����

.DUPHOLWiQL��%���.RVWHOQt�9\G�t��.DUPHOLWiQVNp�QDNODGDWHOVWYt��.RVWHOQt�9\G�t�����

.URQLND�.RVWHOQtKR�9\G�t


