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*HEUDXFKVDQOHLWXQJ��)XQNWLRQVEHWW�%211< ,QVWUXFWLRQ�PDQXDO��0XOWLIXQFWLRQDO�EHG�%211<

6WDQG�YHUVLRQ�����������

����

'DV�%HWW�VROOWH�YRQ���3HUVRQHQ�DXIJHEDXW�ZHUGHQ�

:LFKWLJ�
%LWWH�OHVHQ�6LH�GLH�*HEUDXFKVDQOHLWXQJ�PLW�GHQ�:DUQ�XQG
6LFKHUKHLWVKLQZHLVHQ�YRU�GHP�$XIEDX�GHV�%HWWHV�VRUJIlOWLJ�GXUFK�XQG
EHZDKUHQ�6LH�GLHVH�GDQDFK�DXI��'LH�*HEUDXFKVDQOHLWXQJ�EHLQKDOWHW
GDU�EHUKLQDXV�HLQH�0RQWDJHDQOHLWXQJ�PLW�HLQHU�6W�FNOLVWH�VRZLH�GLH
QRWZHQGLJHQ�:HUN]HXJH�I�U�HLQHQ�VLFKHUHQ�=XVDPPHQEDX�,KUHV
%HWWHV��:LFKWLJ�LVW�GDV�DOOH�7HLOH�XQG�GDV�GLH�EHQ|WLJWHQ�:HUN]HXJH
YROOVWlQGLJ�YRUKDQGHQ�VLQG�

:DUQ��XQG�6LFKHUKHLWVKLQZHLVH�
�'LH�6LFKHUKHLWVKLQZHLVH�GHV�+HUVWHOOHUV�VLQG�VWHWV�]X�EHIROJHQ��=XP
HLQ]HOQHQ�VLQG�GLHVH�
���$FKWHQ�6LH�EHLP�=XVDPPHQEDX�GHV�%HWWHV�GDUDXI��GDVV�GLH
9HUELQGXQJVHOHPHQWH�IHVW�DQJH]RJHQ�ZHUGHQ��'LH
9HUELQGXQJVHOHPHQWH�P�VVHQ�DXFK�ZlKUHQG�GHV�*HEUDXFKV�DXI
,KUHQ�IHVWHQ�6LW]�NRQWUROOLHUW�ZHUGHQ�
���'HU�$XINOHEHU�DQ�GHU�%HWWSIRVWHQVHLWH����������NHQQ]HLFKQHW�GLH
PD[LPDOH�0DWUDW]HQK|KH��'LHVH�.HQQ]HLFKQXQJ�PXVV�EHL
LQQHQOLHJHQGHU�0DWUDW]H�ZHLWHUKLQ�]X�VHKHQ�VHLQ��GDQQ�EOHLEW�,KU�%HWW
VLFKHU��'LH�HPSIRKOHQH�0DWUDW]HQJU|�H�LVW�����[�����PP��
'LH�PD[LPDOH�0DWUDW]HQK|KH�GDUI�����PP�QLFKW��EHUVFKUHLWHQ
���'DV�%HWW�GDUI�QLFKW�EHQXW]W�ZHUGHQ��ZHQQ�HLQ�NRQVWUXNWLYHV�%DXWHLO
EHVFKlGLJW�LVW�RGHU�IHKOW�
���(WDJHQEHWWHQ�VLQG�I�U�.LQGHU�XQWHU���-DKUHQ�QLFKW�JHVWDWWHW���(V
EHVWHKW�9HUOHW]XQJVJHIDKU�GXUFK�HLQ�+HUXQWHUIDOOHQ�GHV�.LQGHV�
���)ROJHQGH�*HJHQVWlQGH�G�UIHQ�QLFKW�DP�%HWW�EHIHVWLJW�RGHU
DQJHKlQJW�ZHUGHQ��6WULFNH��6FKQ�UH��.RUGHOQ��*XUWH��%lQGHU��HWF���(V
EHVWHKW�6WUDQJXODWLRQVJHIDKU��
���.LQGHU�N|QQHQ�]ZLVFKHQ�GHP�%HWW�XQG�GHU�:DQG��HLQHU
'DFKVFKUlJH��GHU�=LPPHUGHFNH��DQJUHQ]HQGHQ
(LQULFKWXQJVJHJHQVWlQGHQ��]�%��6FKUlQNHQ��XQG�XVZ��HLQJHNOHPPW
ZHUGHQ��8P�HUQVWH�9HUOHW]XQJVJHIDKU�]X�YHUPHLGHQ��GDUI�GHU�$EVWDQG
]ZLVFKHQ�GHU�2EHUNDQWH�GHU�$EVWXU]VLFKHUXQJ�XQG�GHU�DQJUHQ]HQGHQ
6WUXNWXU����PP�QLFKW��EHUVFKUHLWHQ�RGHU�PXVV�JU|�HU�VHLQ�DOV����
PP�
���(LQH�DXVUHLFKHQGH�5DXPEHO�IWXQJ�LVW�QRWZHQGLJ��XP�GLH
/XIWIHXFKWH�QLHGULJ�]X�KDOWHQ�XQG�6FKLPPHOELOGXQJ�LQ�XQG�XP�GDV�%HWW
]X�YHUKLQGHUQ�
���$FKWHQ�6LH�EHLP�$XIEDX�GHU�=XJDQJVP|JOLFKNHLW��/HLWHU�E]Z�
5XWVFKH�EHLP�+RFK��XQG�(WDJHQEHWW��LPPHU�GDUDXI��GDVV�GLH
$XIVWHOOÀlFKH�HEHQ�XQG�IHVW�LVW�XQG�GLH�$QEULQJXQJ�JHPlVV�GHU
$XIEDXDQOHLWXQJ�DXVJHI�KUW�LVW�

3ÁHJHKLQZHLV�
'DV�%HWW�GDUI�QXU�PLW�HLQHP�IHXFKWHQ�/DSSHQ�JHUHLQLJW�ZHUGHQ�

��,'��.HQQXQJ��)XQNWLRQVEHWW�%211<

7KH�EHG�VKRXOG�EH�SXW�WRJHWKHU�E\���SHRSOH�

,PSRUWDQW�
3OHDVH�FDUHIXOO\�UHDG�WKH�LQVWUXFWLRQ�PDQXDO�ZLWK�WKH�ZDUQLQJ�DQG
VDIHW\�LQVWUXFWLRQV�EHIRUH�DVVHPEOLQJ�WKH�EHG�DQG�NHHS�WKHP�IRU
IXWXUH�XVH��7KH�RZQHU
V�PDQXDO�DOVR�LQFOXGHV�DVVHPEO\�LQVWUXFWLRQV
ZLWK�D�SDUWV�OLVW�DQG�WKH�WRROV�UHTXLUHG�IRU�VDIH�DVVHPEO\�RI�\RXU�EHG�
,W�LV�LPSRUWDQW�WR�HQVXUH�DOO�FRPSRQHQWV�DQG�WKH�WRROV�UHTXLUHG�WR�EH
DYDLODEOH�DQG�FRPSOHWH�

:DUQLQJ�DQG�VDIHW\�LQVWUXFWLRQV��
3OHDVH�HQVXUH�WR�JHQHUDOO\�REVHUYH�WKH�PDQXIDFWXUHUV�DVVHPEO\
LQVWUXFWLRQV��,Q�GHWDLO��WKHVH�DUH�
���:KHQ�DVVHPEOLQJ�WKH�EHG�PDNH�VXUH�WKDW�WKH�FRQQHFWLQJ
HOHPHQWV�DUH�WLJKWHQHG�FRUUHFWO\��7KH�FRQQHFWLQJ�HOHPHQWV�PXVW�DOVR
EH�PRQLWRUHG�IRU�WLJKWQHVV�GXULQJ�XVH�
���7KH�VWLFNHU�DW�WKH�EHGSRVW��SDJH���������LQGLFDWHV�WKH�PD[LPXP
PDWWUHVV�KHLJKW��7KLV�PDUN�PXVW�VWLOO�EH�YLVLEOH�ZKHQ�D�PDWWUHVV�LV
¿WWHG�LQVLGH��WKHQ�\RXU�EHG�LV�VDIH��7KH�UHFRPPHQGHG�PDWWUHVV�VL]H
LV�����[�����PP�

���7KH�EHG�PD\�QRW�EH�XVHG�LI�DQ\�FRPSRQHQW�LV�PLVVLQJ�RU�EURNHQ�
���%XQN�EHGV�DUH�QRW�DOORZHG�IRU�FKLOGUHQ�XQGHU���\HDUV�ROG���5LVN�RI
LQMXU\�IURP�WKH�FKLOG�IDOOLQJ�
���7KH�IROORZLQJ�LWHPV�PD\�QRW�EH�DWWDFKHG�WR�RU�KXQJ�RQ�WKH�EHG�
URSHV��VWULQJ��FRUGV��VWUDSV��EHOWV��HWF����'DQJHU�RI�VWUDQJXODWLRQ���
���&KLOGUHQ�PLJKW�JHW�HQWUDSSHG�EHWZHHQ�WKH�EHG�DQG�D�ZDOO��VORSHG
FHLOLQJV��WKH�FHLOLQJ��DGMRLQLQJ�IXUQLWXUH��OLNH�FDELQHWV���HWF��,Q�RUGHU�WR
DYRLG�WKH�ULVN�RI�VHULRXV�LQMXULHV��SOHDVH�PDNH�VXUH�WKH�JDS�EHWZHHQ
WKH�DQWL�IDOO�JXDUG
V�WRS�HGJH�DQG�WKH�DGMRLQLQJ�VWUXFWXUH�LV�EHORZ���
PP�RU�ODUJHU�WKDQ�����PP�
���3OHDVH�QRWH�WKDW�WKH�URRP�LV�WR�EH�DHUDWHG�WKRURXJKO\�WR�NHHS�WKH
DLU�KXPLGLW\�ORZ�DQG�SUHYHQW�WKH�IRUPDWLRQ�RI�PRXOG�LQVLGH�DQG
DURXQG�WKH�EHG�
���:KHQ�\RX�LQVWDOO�WKH�DFFHVV��ODGGHU�DQG�RU�VOLGLQJ�ERDUG�ZLWK
ORIW�EXQN�EHGV����SOHDVH�DOZD\V�HQVXUH�WKH�LQVWDOODWLRQ�VXUIDFH�WR�EH
OHYHO�DQG�VROLG�DQG�DI¿[�WKH�UHVSHFWLYH�FRPSRQHQW�DV�GHWDLOHG�LQ�WKH
DVVHPEO\�LQVWUXFWLRQV�

&DUH�LQVWUXFWLRQV�
7KH�EHG�VKRXOG�EH�FOHDQHG�RQO\�ZLWK�D�GDPS�FORWK�
�,'�5HFRJQLWLRQ��0XOWLIXQFWLRQDO�EHG�%211<
�,'�1R��0.���FRG���������
�&KLSERDUG

�,'�1U��0.���FRG���������
�6SDQSODWWHQ

(QWVSULFKW�GHU�FRQIRUPV�WR�+51�(1�������������

7KH�PD[LPXP�PDWWUHVV�KHLJKW�VKRXOG�QRW�
H[FHHG����PP�
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*HEUXLNVDDQZLM]LQJ��0XOWLIXQFWLRQHHO�EHG

�

%211< 0RGH�G�HPSORL�GX�OLW�PXOWLIRQFWLRQ�%211<

����

YHUVLH�YHUVLRQ�����������

+HW�EHG�PRHW�GRRU�WZHH�SHUVRQHQ�RSJHERXZG�ZRUGHQ�

%HODQJULMN�
/HHV�DOVWXEOLHIW�]RUJYXOGLJ�GH�JHEQLLNVDDQZLM]LQJ�PHW�GH
ZDDUVFKXZLQJV��HQ�YHLOLJKHLGVDDQZLM]LQJHQ�YRRU�GH�RSERXZ�YDQ�KHW
EHG�HQ�EHZDDU�GH]H�GDDPD�
'H�JHEQLLNVDDQZLM]LQJ�EHYDW�ERYHQGLHQ�HHQ�PRQWDJHKDQGOHLGLQJ�PHW
HHQ�RQGHUGHOHQOLMVW�DOVRRN�GH�QRRG]DNHOLMNH�ZHUNWXLJHQ�YRRU�HHQ
YHLOLJH�DVVHPEODJH�YDQ�XZ�EHG��%HODQJULMN�LV�GDW�DOOH�GHOHQ�HQ�KHW
QRRG]DNHOLMNH�JHUHHGVFKDS�YROOHGLJ�EHVFKLNEDDU�]LMQ�

:DDUVFKXZLQJV��HQ�YHLOLJKHLGVDDQZLM]LQJHQ�
�'H�PRQWDJH�LQVWUXFWLHV�YDQ�GH�SURGXFHQW�PRHWHQ�DOWLMG�QDXZJH]HW
RSJHYROJG�ZRUGHQ��'H]H�]LMQ�
���/HW�HU�ELM�GH�DVVHPEODJH�YDQ�KHW�EHG�RS��GDW�GH
YHUELQGLQJVHOHPHQWHQ�VWHYLJ�DDQJH]HW�ZRUGHQ��'H
YHUELQGLQJVHOHPHQWHQ�PRHWHQ�RRN�JHGXUHQGH�KHW�JHEUXLN�RS�KXQ
VWHYLJKHLG�JHFRQWUROHHUG�ZRUGHQ�
���'H�VWLFNHU�RS�GH�EHGVWLMO��EODG]LMFOH��������JHHIW�GH�PD[LPDOH
PDWUDVKRRJWH�DDQ��'LW�NHQWHNHQ�PRHW�ELM�LQOLJJHQGH�PDWUDVVHQ�VWHHGV
WH�]LHQ�]LMQ��GDQ�EOLMIW�XZ�EHG�YHLOLJ��'H�DDQEHYROHQ�PDWUDVJURRWWH�LV
����[������PP�'H�PD[LPDOH�PDWUDVKRRJWH�PDJ�QLHW�JURWHU��

���+HW�EHG�PDJ�QLHW�JHEUXLNW�ZRUGHQ�DOV�HHQ�RI�DQGHU�ERXZGHHO
RQWEUHHNW�RI�JHEURNHQ�LV�
���6WDSHOEHGGHQ�]LMQ�QLHW�WRHJHVWDDQ�YRRU�NLQGHUHQ�RQGHU�GH���MDDU��
(U�LV�EOHVVXUHJHYDDU�DOV�HHQ�NLQG�QDDU�EHQHGHQ�YDOW�
���9ROJHQGH�YRRUZHUSHQ�PRJHQ�QLHW�DDQ�KHW�EHG�EHYHVWLJG�RI
RSJHKDQJHQ�ZRUGHQ��VWULNNHQ��VQRHUHQ��NRRUGHQ��JRUGHOV��EDQGHQ�
HQ]RYRRUW��(U�LV�ZXUJLQJVJHYDDU��
���.LQGHUHQ�NXQQHQ�WXVVHQ�KHW�EHG�HQ�GH�ZDQG��YDQ�HHQ�VFKXLQ�GDN�
YDQ�KHW�NDPHUSODIRQG��YDQ�DDQSDOHQGH�PHXEHOV��ELMYRRUEHHOG�NDVWHQ�
HQ]RYRRUW�JHNOHPG�JHUDNHQ��2P�HUQVWLJ�OHWVHO�WH�YRRUNRPHQ��PDJ�GH
DIVWDQG�WXVVHQ�GH�ERYHQNDQW�YDQ�GH�YDOEHYHLOLJLQJ�HQ�GH
DDQJUHQ]HQGH�VWUXFWXXU�QLHW�PHHU�GDQ����PP�]LMQ�RI�PRHW�]H�JURWHU
GDQ�����PP�]LMQ�
���9ROGRHQGH�NDPHUYHUOXFKWLQJ�LV�QRRG]DNHOLMN�RP�GH�OXFKWYRFKWLJKHLG
ODDJ�WH�KRXGHQ�HQ�VFKLPPHOYRUPLQJ�LQ�HQ�RP�KHW�EHG�WH�YRRUNRPHQ�
���/HW�ELM�GH�RSERXZ�YDQ�GH�WRHJDQJVZHJ��ODGGHU�RI�JOLMEDDQ�ELM
KRRJWH��HQ�VWDSHOEHG���HU�DOWLMG�RS�GDW�GH�RSVWHOSODDWV�YLDN�LV�HQ�VROLGH�
HQ�GH�EHYHVWLJLQJ�XLWJHYRHUG�LV�YROJHQV�GH�PRQWDJH�LQVWUXFWLHV�

2QGHUKRXGVWLS�
+HW�EHG�PDJ�DOOHHQ�PHW�HHQ�YRFKWLJH�GRHN�JHUHLQLJG�ZRUGHQ�

��,'�FRGH��0XOWLIXQFWLRQHHO�EHG
�

%211<
��0XOWLSOH[

�/H�OLW�GRLW�rWUH�PRQWp�GH�OD�SDUW�GH�GHX[�SHUVRQQHV�

�,PSRUWDQW���
$YDQW�GH�FRPPHQFHU�j�PRQWHU�OH�OLW��YHXLOOH]�OLUH�DWWHQWLYHPHQW�FHWWH
LQVWUXFWLRQ�G¶XWLOLVDWLRQ�TXL�FRQWLHQW�GHV�LQVWUXFWLRQV�G¶DYHUWLVVHPHQWV
HW�GH�VpFXULWp��*DUGH]�OD�SRXU�O¶XWLOLVHU�SOXV�WDUG�DX�FDV�GH�EHVRLQ�

,QVWUXFWLRQV�G·DYHUWLVVHPHQWV�HW�GH�VpFXULWp���
9HXLOOH]�REOLJDWRLUHPHQW�UHVSHFWHU�OHV�LQVWUXFWLRQV�GRQQpHV�GH�OD
SDUW�GH�SURGXFWHXU���'DQV�OHV�LQVWUXFWLRQV�LO�\�HQ�D�GHV�GpWDLOV�GRQQpV
FL�GHVVRXV��
���$X�FRXUV�GH�GH�PRQWDJH�GX�OLW��DVVXUH]�YRXV�TXH�OHV�pOpPHQWV
G¶DWWDFKHPHQW�VRQW�ELHQ�¿[HV���/D�¿[DWLRQ�GHV�pOpPHQWV
G¶DWWDFKHPHQWV�GRLW�rWUH�VXUYHLOOHU�PrPH�DX�FRXUV�GH�VRQ�XWLOLVDWLRQ�
���/H�FDGUH�GX�OLW��S���������LQGLTXH�OD�KDXWHXU�PD[LPDOH�GX�PDWHODV�
&H�PDUTXDJH�GRLW�rWUH�JDUGp�YLVLEOH�PrPH�DSUqV�OH�PRQWDJH�GX�OLW��
j�FH�PRPHQW�Oj�9RWUH�OLW�HVW�V�U��/HV�GLPHQVLRQV�GX�OLW�VRQW�����[
�����PP�/D�KDXWHXU�PD[LPDOH�GX�PDWHODV�QH�GRLW�

���/H�OLW�QH�SRXUUDLW�SDV�rWUH�XWLOLVp�DX�FDV�R��LO�PDQTXH�GHV�SLqFHV
RX�LO�\�HQ�D�GHV�SLqFHV�FDVVpHV�
���/HV�OLWV�VXSHUSRVpV�QH�VRQW�SDV�DXWRULVpV�SRXU�OHV�HQIDQWV�GH
PRLQV�GH���DQV��,O�H[LVWH�OH�ULVTXH�GH�FKXWH�HW�GH�EOHVVXUH�GH
O¶HQIDQW�
���/HV�REMHWV�VXLYDQWV�QH�GRLYHQW�SDV�rWUH�DFFURFKpV�DX�OLW���H[�
&RUGHV��¿OV��FkEOHV��ODFHWV��FHLQWXUHV�HWF��'DQJHU�G¶pWRXIIHPHQW������
/HV�HQIDQWV�SHXYHQW�VH�FRLQFHU�HQWUH�OH�OLW�HW���OH�PXU��OH�SODIRQG�
PHXEOH�LQVWDOOp�WRXW�SUqV���&RPPH�GHV�SODFDUGV��HWF��$¿Q�G¶pYLWHU�OH
ULVTXH�GH�EOHVVXUHV�JUDYHV��9HXLOOH]�YRXV�DVVXUH]�TXH�O¶HVSDFH
HQWUH�OD�SURWHFWLRQ�VXSpULHXUH�FRQWUH�OD�FKXWH�HW�OHV�REMHWV�j
SUR[LPLWp�VRLW�PRLQV�GH����PP�RX�SOXV�GH�����PP�
���9HXLOOH]�UHWHQLU�TXH�O¶HVSDFH�GRLW�rWUH�FRPSOqWHPHQW�DpUp�HQ
IRQFWLRQ�GH�PDLQWHQLU�OH�EDV�SRXUFHQWDJH�GH�O¶KXPLGLWp�HW�G¶HPSrFKHU
OD�PRLVLVVXUH�j�O¶LQWpULHXU�HW�DXWRXU�GX�OLW�
���$X�FRXUV�GH�PRQWDJH�GHV�pOpPHQWV�GH�O¶DFFqV�DX�OLW��OHV�HVFDOLHUV
HW�RX�OD�SODQFKH�GH�JOLVVDJH�OH�OLW�j�GHX[�QLYHDX[��9HXLOOH]�YRXV
DVVXUH]�TXH�OD�VXUIDFH�GH�FH�GHUQLHU�VRLW�VROLGH��SXLV�¿[HU�O¶pOpPHQW
QpFHVVDLUH�FRPPH�LO�HVW�LQGLTXp�GDQV�O¶LQVWUXFWLRQ�GH�PRQWDJH�

�,QVWUXFWLRQV�GH�PDLQWHQDQFH��

�
/D�PDLQWHQDQFH�GX�OLW�GRLW�rWUH�IDLWH�DYHF�GHV�FKLIIRQV�KXPLGHV�

��,'�LQGLFDWHXU���OLW�PXOWLIRQFWLRQ�%211<
��&RQWUH�SODTXp

�

SDV�GpSDVVHU�����PP�

]LMQ�GDQ�����PP�
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YHU]LD���YHU]H�����������

3RVWHĐ�E\�PDOD�E\Ģ��VNODGDQi�RG�GYRFK�ĐXGt�

'{OHæLWp�
3R]RUQH�VL�SUHþtWDMWH�QiYRG�QD�SRXåLWLH��NWRUê�REVDKXMH�YêVWUDåQp�D
EH]SHþQRVWQp�SRN\Q\��QHå�]DþQHWH�URELĢ�SRVWHĐ���8ORåWH�KR�SUH
EXG~FH�SRXåLWLH�

3RN\Q\�SUH�YDURYDQLH�D�EH]SHÿQRVģ�
�
3RVWXSXMWH�SRGĐD�SRN\QRY

YêUREFD��3RGUREQH�]DKĚĖDM~�
���3UL�]RVWDYRYDQt�SRVWHOL��VNRQWUROXMWH��þL�V~�VSRMRYDFLH�SUYN\
EH]SHþQH�SULSHYQHQp���7LHå��SRþDV�SRXåtYDQLD�VD�PXVt��NRQWURORYDĢ
XSHYQHQLH�XSHYĖRYDFtFK�SUYNRY�
���5iP�D�VWĎSLN\��VWU��������R]QDþXM~�PD[LPiOQX�YêãNX�PDWUDFD�
7RWR�R]QDþHQLH�PXVt�]RVWDĢ�YLGLWHĐQp��D�SR�SRORåHQt�PDWUDFD��SRWRP
MH�9DãD�SRVWHĐ�Y�EH]SHþt��2GSRU~þDQi�YHĐNRVĢ�PDWUDFD�MH�����[
�����PP�0D[LPiOQD�YêãND�PDWUDFD�QHVPLH�SUHVLDKQXĢ�����PP��
���3RVWHĐ�VD�QHVPLH�SRXåtYDĢ��DN�MHGQD�]�þDVWt�FKêED�DOHER�MH
UR]ELWi�
���3RVFKRGRYp�SRVWHOH�QLH�V~�SRYROHQp�SUH�GHWL�GR���URNRY��([LVWXMH
UL]LNR�SRUDQHQLD�SUL�SiGH�GLHĢD�
���1DVOHGXM~FH�SUHGPHW\�E\�VD�QHPDOL�SULSHYĖRYDĢ�DQL��]DYHVLĢ�QD
SRVWHOL��ODQi��GU{W\��NiEOH��UHPHQH��SiV\�DWć��+UR]t�QHEH]SHþHQVWYR
XWRSHQLD��
���'HWL�VD�P{åX�]DVHNQ~Ģ�PHG]L�SRVWHĐRX�D��VWHQRX��VSRGQê�VWURS�
VWURS���QiE\WRN��QDSU��VNULQN\��DWć��$E\�VD�SUHGLãOR�UL]LNX�YiåQHKR
]UDQHQLD��XLVWLWH�VD��åH�PHG]HUD�PHG]L�KRUQRX�RFKUDQRX�SURWL�SiGX�D
EOt]N\PL�REMHNWPL�MH�PHQãLD�DNR����PP�DOHER�YlþãLD�DNR�����PP�
���8SR]RUĖXMHPH��åH�PLHVWQRVĢ�E\�PDOD�E\Ģ�~SOQH�YHWUDQi�DE\�VD
XGUåDOD�Qt]ND�~URYHĖ�YOKNRVWL�Y]GXFKX��þR�E\�]DEUiQLOR�WYRUEH�SOHVQt
YR�YQ~WUL��D�RNROR�SRVWHOH�
����.Hć��XPLHVWQLWH�SUtVWXSRY~�þDVĢ��UHEUtN��D���DOHER�SRVXYQRX
GRVNRX�VR�VWURSQêPL���SRVFKRGRYêPL�SRVWHĐDPL���9åG\�VD�XLVWLWH��åH
SRYUFK�MH�SHYQê��SRWRP�SULSHYQLWH�SRåDGRYDQê�SUYRN�DNR�MH�XYHGHQp
Y�PRQWiåQ\FK�SRN\QRFK�

3RN\Q\�QD�~GUæEX�
3RVWHĐ�E\�PDOD�E\Ģ�XGUåLDYDQi�LED�QDYOKþHQRX�WNDQLQRX�

��,'�LGHQWL¿NiWRU��%211<�0XOWLIXQNÿQi�SRVWHđ
��3UHJOHMND
�

/ĤåNR�E\�VH�PČOR�VNOiGDW��GYD�þORYČND�

'ĥOHæLWp�
3ĜHþWČWH�VL�SR]RUQČ�QiYRG�N�SRXåLWt�NWHUê�WDNp�]DKUĖXMH�YêVWUDåQp�D
EH]SHþQRVWQt�SRN\Q\��QHå�]DþQHWH�VNOiGDW�OĤåNR��8ORåWH�MHM�D�SUR
EXGRXFt�SRXåLWt�
8SR]RUQčQt�D�EH]SHÿQRVWQt�SRN\Q\�
3URVtPH��SRVWXSXMWH�SRGOH�SRN\QĤ�YêUREFH���0H]L�QČ�SDWĜt�]HMPpQD�
��3ĜL�VHVWDYRYiQt�OĤåND�VH�XMLVWČWH��åH�MVRX�VSRMRYDFt�SUYN\�VSUiYQČ
SĜLSHYQČQ\��5RYQČå�SHYQRVW�VSRMRYDFtFK�SUYNĤ�PXVt�EêW�SR]RURYiQD
SĜL�SRXåLWt�WDN\�
��5iPHF�D�VORXSFH��VWU����������LQGLNXMt�PD[LPiOQt�YêãNX�PDWUDFH�
7RWR�R]QDþHQt�PXVt�]ĤVWDW�YLGLWHOQp�SR�QDPRQWRYiQt�PDWUDFH��SDN�MH
9DãH�SRVWHO�Y�EH]SHþt��'RSRUXþHQi�YHOLNRVW�PDWUDFH�MH�����[�����PP�

��/ĤåNR�QHO]H�SRXåtW�Y�SĜtSDGČ��åH�QČNWHUi�]�þiVWt�FK\Et�QHER�MH
UR]ELWi�
��3DODQG\�QHMVRX�SRYROHQ\�SUR�GČWL�GR���OHW�
��1D�OĤåNR�QHVPt�EêW�XPtVWČQ\�QHER�]DYČãHQ\�QiVOHGXMtFt�SĜHGPČW\�
ODQD��GUiW\��NDEHO\��NUDYDW\��SRSUXK\�DWG��([LVWXMH�QHEH]SHþt
XWRSHQt��
��'ČWL�VH�PRKRX�XYt]QRXW�PH]L�SRVWHOt�D��VWČQRX��VSRGQtP�VWURSHP�
VWURSHP��QiE\WNHP��QDSĜ��6NĜtĖNRX��DWG��$E\�QHGRãOR�N�YiåQpPX
]UDQČQt��8MLVWČWH�VH��åH�SURVWRU�PH]L�KRUQt�RFKUDQRX�SURWL�SiGX�D
EOt]Np�SĜHGPČW\�MH�PHQãt�QHå����PP��QHER�YtFH�QHå�����PP�
��8SR]RUĖXMHPH��åH�PtVWQRVW�E\�PČOD�EêW�SOQČ�YČWUiQD�DE\�VH
XGUåRYDOD�Qt]Ni�~URYHĖ�YOKNRVWL�YH�Y]GXFKX��FRå�E\�]DEUiQLOR�Y]QLNX
SOtVQt�XYQLWĜ��D�NROHP�SRVWHOH�
��.G\å��GiWH�WDP��SĜtVWXSRYRX�þiVW��VWXSQLFH�D���QHER�SRVXYQp�GHVN\
VH�VWURSQtPL���SRVWHOH�QD�SRGOD]H���XMLVWČWH�VH��åH�SRYUFK�MH�SHYQê�
SRWRP�XSHYQČWH�SRåDGRYDQê�SUYHN�SRGOH�QiYRGX�N�PRQWiåL�

3RN\Q\�SUR�~GUæEX�
/ĤåNR��E\�PČOR�EêW�XGUåRYiQR�SRX]H�YOKNêP�KDGĜtNHP�

�,'�LGHQWL¿NiWRU��%211<�0XOWLIXQNÿQt�SRVWHO
�3ĜHNOLåND

0D[LPiOQt�YêãND�PDWUDFH�QHVPt�SĜHViKQRXW�����PP�
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)6 )3

+DV]QiODWL�XWDVtWiV��%211<�W|EEIXQNFLyV�iJ\ 8SXWH�]D�XSRUDEX��9LäHQDPMHQVNL�NUHYHW�%211<

����

YiOWR]DW���YHU]LMD�����������

$]�iJ\�|VV]HV]HUHOpVL�IRO\DPDWiW�FpOV]HU��NHWWĘ�HPEHUQHN
HOYpJH]QLH�

)RQWRV�
.pUM�N��D]�iJ\�|VV]HV]HUHOpVH�HO|WW�V]tYHVNHGMHQ�HOROYDVQL�D
KDV]QiODWL�~WPXWDWyW��PHO\EĘO�WXGRPiVW�V]HUH]KHW�D]�iJ\�V]DNV]HU�
|VV]HV]HUHOpVL�IRO\DPDWiUyO�pV�HJ\EHQ�¿J\HOPH]WHWpVW�D�EL]WRQViJRV
KDV]QiODWWDO�NDSFVRODWEDQ��ėUL]]H�PHJ�D�KDV]QiODWL�~WPXWDWyW��PHUW�D
M|YĘEHQ�PpJ�V]�NVpJH�OHKHW�Ui�

)LJ\HOPH]WHWpVL�pV�EL]WRQViJL�HOętUiVRN��
�

.pUM�N���IHOWpWOHQ�O
ROYDVVD�HO�D�J\iUWy�iOWDO�PHJDGRWW�KDV]QiODWL�XWDVtWiVRNDW��$
KDV]QiODWL�~WPXWDWy��W|EEHN�N|]|WW��D�N|YHWNH]ĘNHW�WDUWDOPD]]D
UpV]OHWHVHEEHQ�
���$]�iJ\�|VV]HV]HUHOpVL�IRO\PDWD�VRUiQ��J\Ę]|GM|Q�PHJ�D]�iJ\
|VV]HN|WĘ�UpV]HLQHN�EL]WRQViJRV�pV�V]DNV]HU��|VV]HLOOHV]WpVpUĘO�
&pOV]HU��D]�|VV]HN|WĘ�UpV]HNHW�D�M|YĘEHQ�LV��D�KDV]QiODWL�LGĘWDUWDP
DODWW����IRO\DPDWRVDQ�HOOHQĘUL]QL��
���$]�iJ\NHUHW�pV�JHUHQGiL��OiVG���������HJ\EHQ�D�PDWUDF
OHJPDJDVVDEE�PDJDVViJiW�V]LQWMpW�PXWDWMiN��$EEDQ�D]�HVHWEHQ�KD��D
PDJDVViJL�V]LQW�OiWKDWy�D�PDWUDF�EHLOOHV]WpVH�XWiQ�LV��DNNRU��D]�iJ\
FpOV]HU~�KDV]QiODWD�WHOMHVHQ�EL]WRQViJRV���$�PDWUDF�MDYDVROW�PpUHWH
����[������PP�$�PDWUDF�PD[LPiOLV�PDJDVViJD�QHP�KDODGKDWMD��

���$]�iJ\DW�QHP�OHKHW�KDV]QiOQL�KD�DQQDN�YDODPHO\�UpV]H�KLiQ\RV�
YDJ\��HVHWOHJ�W|U|WW�
���(PHOHWHV�iJ\�QHP�HQJHGpO\H]HWW���pY�DODWWL�J\HUPHNHN�V]iPiUD�
���$]�iJ\UD�WLORV�D�N|YHWNH]Ę�WiUJ\DNDW�UiLOOHV]WHQL��N|WHOHN��NiEHOHN�
IĦ]ĘN��V]tMDN�VWE����)HQQiOO��D]�HVHWOHJHV�IXOGRNOiVL�YHV]pO\�NRFNi]DWD�
���*\HUPHNHN�N|QQ\HQ�EHV]RU~OKDWQDN�D]�iJ\�pV�D��IDO�N|]p�
iOPHQQ\H]HW�N|]p��SODIRQ��N|]HOL�E~WRURN�N|]p�LV��PLQW�SO��EHpStWHWW
V]HNUpQ\���$]�HVHWOHJHV�HVpV�VpU�OpV�PHJHOĘ]pVH�pUGHNpEHQ���NpUM�N�
EL]WRVtWVD�D�NHOOĘ�EL]WRQViJL�WiYROViJRW�D�PDJDVViJL�V]LQW�pV�D�N|]HOL
WiUJ\DN�N|]|WW���PLQ�����PP��YDJ\�W|EE�PLQW�����PP�
���$]�iJ\�P|J|WWL�HVHWOHJHV�SHQpV]NpS]ĘGpV�pV�D�]�iJ\�N|U�O|WWL�QHP
NtYiQDWRV�NHOOHPHWOHQ�V]DJRN�PHJHOĘ]pVH�pUGHNpEHQ��NpUM�N�
EL]WRVtWVD�D�KHO\VpJ�PHJIHOHOĘ�V]HOOĘ]pVpW��HJ\LGHM�OHJ�PHJIHOHOĘ
V]LQW��SiUDWDUWDOPiW�LV�
���$]�iJ\�KR]]iIpUpVpKH]�V]�NVpJHV�UpV]�EHiOOtWiVD�HOĘWW��SO�
HPHOHWHV�iJ\DN�NLVOpWUpYDO�YDJ\�NLV�FV~V]GiYDO�HOOiWYD���NpUM�N
HOĘ]HWHVHQ�EL]WRVtWVD�D]�HPOtWHWW�UpV]HN�IHO�OHWpW��VLPD�pV�NHPpQ\���pV
FVDN�XWiQD�iOOtWVD�U|J]tWVH�D]RNDW�D]�iJ\KR]��¿J\HOHPEH�YpYH�D
KDV]QiODWL�~WPXWDWy�UHQGHONH]pVHLW�

.H]HOpVL�~WPXWDWiV�
$]�iJ\DW�NL]iUyODJ�QHGYHV�URQJJ\DO�WLV]WtWMXN�

��,'�D]RQRVLWy��%211<�W|EEIXQNFLyV�iJ\
��)XUQpU

�

.UHYHW�WUHEDMX�VDVWDYOMDWL�GYLMH�RVREH�

9DæQR�
0ROLPR�9DV�GD�SDåOMLYR�SURþLWDWH�XSXWH�]D�XSRWUHEX��NRMH�VDGUåH�L
XSXWH��XSR]RUHQMD�L�VLJXUQRVWL�SULMH�SRþHWND�VDVWDYOMDQMD�NUHYHWD�
ýXYDMWH�LK�]D�VOMHGHüX�XSRWUHEX�

8SXWH�XSR]RUHQMD�L�VLJXUQRVWL�
0ROLPR�9DV�GD�REDYH]QR�VOLMHGLWH�LQVWUXNFLMH�SUL]YRÿDþD�
'HWDOMQLMH��WX�MH�XNOMXþHQR�
���3UL�VDVWDYOMDQMX�NUHYHWD��EXGLWH�VLJXUQL�GD�VX�HOHPHQWL�]D
SRYH]LYDQMH�SUDYLOQR�SULþYUãüHQL��,VWR�WDNR��SULþYUãüHQRVW�HOHPHQDWD
]D�SRYH]LYDQMH�WUHED�QDG]LUDWL�L�SULOLNRP�XSRWUHEH�
���2NYLU�L�VWXSRYL��VWU��������SRND]XMX��PDNVLPDOQX�YLVLQX�PDGUDFD�
2YD�R]QDND�WUHED�ELWL�YLGOMLYD�L��QDNRQ�SRVWDYOMDQMD�PDGUDFD��WDGD�MH
9Dã�NUHYHW�VLJXUDQ��3UHSRUXþHQD�YHOLþLQD�PDGUDFD�MH����[�����PP�

���.UHYHW�VH�QH�PRåH�NRULVWLWL�DNR�QHGRVWDMH�QHNL�GLR�LOL�DNR�MH
UD]ELMHQ�
���.UHYHW�NRML�VH�QDOD]L�JRUH�QH�WUHEDMX�NRULVWLWL�GMHFD�PODÿD�RG��
JRGLQD��3RVWRML�RSDVQRVW�R]OMHGH�RG�SDGD�GMHWHWD�
���6OMHGHüL�SUHGPHWL�QH�VPLMX�VH�VWDYOMDWL�LOL�YMHãDWL�QD�NUHYHW��NRQRS�
åLFH��NDEHO��YH]LFH��SRMDV����3RVWRML�RSDVQRVW�RG�GDYOMHQMD���
���'MHFD�VH�PRJX�]DJODYLWL�L]PHÿX�NUHYHWD�L���]LGD��VSXãWHQRJ�VWURSD�
VWURSD��REOLåQMHJ�QDPMHãWDMD��NDR�RUPDULüL��LWG��8�VYUKX�GD�VH
L]EMHJQH�RSDVQRVW�RG�R]ELOMQH�R]OMHGH��PROLPR�9DV�GD�VH�RVLJXUDWH
GD�MH�SURVWRU�L]PHÿX�JRUQMH�]DãWLWH�SURWLY�SDGD�L�REOLåQMHJ�SUHGPHWD
PDQML�RG����PP��LOL�YHüL�RG�����PP�
���0ROLPR�9DV�GD�]DSDPWLWH�GD�SURVWRULMD�WUHED�ELWL�SRWSXQR
SUR]UDþHQD�UDGL�RGUåDYDQMD�QLVNH�UD]LQH��YODJH�X�]UDNX��þLPH�EL�VH
]DXVWDYLOR�VWYDUDQMH�SOLMHVQL�XQXWDU��L�RNR�NUHYHWD�
����.DGD�QDPMHVWLWH�GLR�]D�SULVWXS���OMHVWYH�L�LOL�NOL]QX�GDVNX�]D��VWURS�
NUHYHWH�QD�NDW���PROLPR�9DV�GD�VWH�XYLMHN�VLJXUQL�GD�MH�QMHJRYD
SRYUãLQD�þYUVWD��D�]DWLP�SULþYUVWLWH�HOHPHQWH�RQDNR�NDNR�MH�SULND]DQR
QD�XSXWDPD�]D�VDVWDYOMDQMH�

8SXWH�]D�RGUæDYDQMH�
.UHYHW�WUHED�RGUåDYDWL�VDPR�YODåQRP�NUSRP�

��,'�LGHQWL¿NDWRU���9LäHQDPMHQVNL�NUHYHW�%211<
��,YHULFD

PHJ�D�����PP�

0DNVLPDOQD�YLVLQD�PDGUDFD�QH�VPLMH�SUHO]LWL����PP�
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'(��0RQWDJHDQOHLWXQJ�)XQNWLRQVEHWW�%211<
(1��$VVHPEO\�LQVWUXFWLRQV�0XOWLIXQFWLRQ�EHG�%211<
1/��0RQWDJH�LQVWUXFWLHV�0XOWLIXQFWLRQHHO�EHG�%211<
)5��,QVWUXFWLRQV�GH�PRQWDJH�/LW�PXOWLIRQFWLRQ�%211<

6.��0RQWiæQH�SRN\Q\�0XOWLIXQNÿQi�SRVWHō� %211<
&=��1iYRG�N�PRQWiæL�0XOWLIXQNÿQt�SRVWHO� %211<
+8��6]HUHOpVL�~WPXWDWy�7|EEIXQNFLyV�iJ\�%211<
+5��8SXWH�]D�PRQWDæX�9LäHQDPMHQVNL�NUHYHW�%211<

'(��:LFKWLJHU�+LQZHLV�
%HWW�QLFKW�VFKLHEHQ��QXU�DQJHKREHQ�XPVWHOOHQ�
(1��,PSRUWDQW�LQIRUPDWLRQ�
'R�QRW�VKRYH�WKH�EHG��PRYH�LW�RQO\�E\�OLIWLQJ�
1/��%HODQJULMNH�RSPHUNLQJ�
+HW�EHG�QLHW�VFKXLYHQ�DOOHHQ�YHUSODDWVHQ�GRRU�RSKHIIHQ�
)5��,QIRUPDWLRQ�LPSRUWDQWH�
1H�SDV�SRXVVHU�OH�OLW��LO�IDXW�OH�SRUWHU�SRXU�GpSODFHU
6.��'{OHæLWi�LQIRUPiFLD�
3RVWHĐ�QHVNODGDMWH��SRK\EXMWH�LED�]GYtKDQtP�
&=��'ĥOHæLWi�LQIRUPDFH�
1HY\VWUNXMWH�SRVWHO��SRK\EXMWH�SRX]H�]YHGiQtP�
+8��)RQWRV�LQIRUPiFLy�
1H�O|NG�EH�D]�iJ\DW��FVDN�HPHOpVVHO�PR]JDVVD�
+5��9DæQD�LQIRUPDFLMD�
1H�JXUDMWH�NUHYHW��SRPLþLWH�JD�VDPR�SRGL]DQMHP�

����
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6W�FNOLVWH���/LVW�RI�0DWHULDOV���6WXNOLMVW���/LVWH�GHV�PDWpULDX[
=R]QDP�PDWHULiORY���6H]QDP�PDWHULiOĤ���$Q\DJRN�OLVWiMD���3RSLV�PDWHULMDOD
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ϭ ϭ

ϭ
ϭ
ϭ

ϭ

ϯ

ϯ
Ϯ Ϯ

ϭ

ϳ ϭ
ϲ

ϭ
ϵ
ϭϬ

ϭϵϲ͘ϴ�ǆ�ϯϴ�ǆ�ϭ͘ϲ
ϭϵϲ͘ϴ�ǆ�ϲ�ǆ�ϭ͘ϲ
ϱϲ͘ϴ�ǆ�ϯϳ͘ϳ�ǆ�ϭ͘ϲ
ϲϲ͘ϴ�ǆ�ϯϳ͘ϳ�ǆ�ϭ͘ϲ
ϭϮϱ͘ϰ�ǆ�ϯϴ�ǆ�ϭ͘ϲ
ϳϰ͘ϰ�ǆ�ϯϴ�ǆ�ϭ͘ϲ
ϳϲ�ǆ�ϯϴ�ǆ�ϭ͘ϲ
ϳϮ͘ϱ�ǆ�ϯϴ�ǆ�ϭ͘ϲ
ϲϴ͘ϱ�ǆ�ϳϭ�ǆ�Ϭ͘ϯ
ϭϮϳ͘ϯ�ǆ�ϱϴ͘ϱ�ǆ�Ϭ͘ϯ
ϯϰ͘ϴ�ǆ�ϲϰ͘ϵ�ǆ�Ϭ͘ϯ
ϯϱ�ǆ�ϭϱ�ǆ�ϭ͘ϲ
ϯϱ�ǆ�ϭϱ�ǆ�ϭ͘ϲ
ϲϯ͘ϱ�ǆ�ϭϱ�ǆ�ϭ͘ϲ
ϭϮϯ͘ϰ�ǆ�ϲϰ�ǆ�ϭ͘ϲ
ϲϰ�ǆ�ϲ�ǆ�ϭ͘ϲ
ϲϰ�ǆ�ϲ�ǆ�ϭ͘ϲ
ϭϮϬ͘Ϯ�ǆ�ϲ�ǆ�ϭ͘ϲ

ϱ
ϰ

ϭ
ϴ

ϭϭ

ϯ

ϭ

ϭϮ ϯ

ϭ
ϭϰ
ϭϱ

ϯ
ϭϯ

ϭϲ
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ϭ
ϭ
ϭ

ϭ

ϭ

ϮϬ
ϭϵ ϭ

ϭ

Ϯϰ ϭ
Ϯϯ

ϭ
Ϯϱ
ϮϱĂ

ϮϮ
Ϯϭ

ϭ
ϮϰĂ

Ϯϲ

ϭ

ϭ

Ϯϳ ϭ

ϭ
Ϯϵ
ϯϬ

ϭ
Ϯϴ

ϯϭ

ϭϭϳ
ϭϯϭĂ
ϰϯϮ

ϭϴ ϭ ϯϯϯ

ϭϮϱ͘ϵ�ǆ�ϴ͘Ϯ�ǆ�ϭ͘ϲ
ϯϬ͘ϲ�ǆ�ϱϲ͘Ϯ�ǆ�ϭ͘ϲ
ϯϬ͘ϲ�ǆ�ϱϲ͘Ϯ�ǆ�ϭ͘ϲ
ϭϮϯ͘ϵ�ǆ�ϵϯ͘ϴ�ǆ�Ϯ͘ϱ
ϭϮϯ͘ϵ�ǆ�ϵϯ͘ϴ�ǆ�Ϯ͘ϱ
ϮϬϬ�ǆ�ϭϵ�ǆ�ϭ͘ϴ
ϮϬϬ�ǆ�ϭϵ�ǆ�ϭ͘ϴ
ϮϬϬ�ǆ�ϭϲ�ǆ�ϭ͘ϴ
ϮϬϬ�ǆ�ϭϲ�ǆ�ϭ͘ϴ
ϭϵ͘Ϯ�ǆ�ϲ�ǆ�ϭ͘ϴ
ϭϵ͘Ϯ�ǆ�ϲ�ǆ�ϭ͘ϴ
ϲϭ͘ϲ�ǆ�ϯϰ�ǆ�ϭ͘ϲ
ϲϮ͘ϯ�ǆ�ϯϰ�ǆ�ϭ͘ϲ
ϲϴ͘ϳ�ǆ�Ϯϭ͘ϴ�ǆ�ϭ͘ϲ
ϭϭϴ�ǆ�ϭϮ�ǆ�Ϯ͘ϱ
ϭϭϴ�ǆ�ϭϮ�ǆ�Ϯ͘ϱ
ϰϬ�ǆ�ϵ�ǆ�Ϯ͘ϱ
ϴϵ͘ϵ�ǆ�ϲϲ͘ϲ�ǆ�ϭ͘ϴ

ϭ�ͬ�ϱ
ϯ�ͬ�ϱ
ϯ�ͬ�ϱ
ϯ�ͬ�ϱ
ϯ�ͬ�ϱ
ϯ�ͬ�ϱ
ϰ�ͬ�ϱ
Ϯ�ͬ�ϱ
ϰ�ͬ�ϱ
ϰ�ͬ�ϱ
ϯ�ͬ�ϱ
ϯ�ͬ�ϱ
ϰ�ͬ�ϱ
ϰ�ͬ�ϱ
ϰ�ͬ�ϱ
ϰ�ͬ�ϱ
ϰ�ͬ�ϱ

ϭ�ͬ�ϱ ϭ�ͬ�ϭ
ϭ�ͬ�ϭ
ϭ�ͬ�ϭ
Ϯ�ͬ�ϱ
Ϯ�ͬ�ϱ
ϭ�ͬ�ϱ
ϭ�ͬ�ϱ
ϭ�ͬ�ϱ
ϭ�ͬ�ϱ
ϭ�ͬ�ϱ
ϭ�ͬ�ϱ
ϯ�ͬ�ϱ
ϯ�ͬ�ϱ
ϭ�ͬ�ϭ
ϰ�ͬ�ϱ
ϰ�ͬ�ϱ
ϰ�ͬ�ϱ
ϱ�ͬ�ϱ

� '(��7HLOHYHUWHLOXQJ�SHU�.DUWRQ���(1��'LVWULEXWLRQ�RI �SDUWV�E\�ER[���1/��'LVWULEXWLH�YDQ�RQGHUGHOHQ�SHU�GRRV���)5��5pSDUWLWLRQ�GHV�SLqFHV�SDU�ERLWH
6.��5R]GHOHQLH�ÿDVWt�SR�äNDWXOL� ��&=��5R]GŉOHQt�GtOŞ�Y�NUDELFL� ��+8��$]�DONDWUpV]HN�PHJRV]OiVD�GRER]RN�V]HULQW���+5��'LVWULEXFLMD�GLMHORYD�SR�NXWLML

����%+��������

'(��$QOHLWXQJHQ�IXU�GLH�0RQWDJH (1��,QVWUXFWLRQV�IRU�WKH�DVVHPEO\ 1/��,QVWUXFWLHV�YRRU�GH�PRQWDJH )5��,QVWUXFWLRQV�GH�PRQWDJH

&=��3RN\Q\�SUR�PRQWiæ +8��8WDVtWiVRN�D]�|VV]HV]HUHOpVKH] +5��8SXWH�]D�VDVWDYOMDQMH6.��3RN\Q\�QD�PRQWiæ
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