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�� ýW�WH� SR]RUQ�� YãHFKQ\� YêVWUDK\�� XSR]RUQ�Qt� D�SRN\Q\�� NWHUp� REVDKXMH� WHQWR� QiYRG
N�REVOX]H�D�~GUåE��QHER�NWHUp�MVRX�XPtVW�Q\�QD�YêVWUDåQêFK�ãWtWFtFK�P�QLþH��'EHMWH�QD�WR��DE\
YãHFKQ\� YêVWUDåQp� ãWtWN\� E\O\� GRNRQDOH� þLWHOQp�� 3RãNR]HQp� QHER� FK\E �MtFt� ãWtWN\� QDKUD�WH
QRYêPL�
�
�� '�tYH� QHå� ]DþQHWH� SUDFRYDW� V�P�QLþHP�� S�HþW�WH� G$NODGQ�� QiYRG� N� REVOX]H� D� ~GUåE�

D�VH]QDPWH� VH� V�NRQWUROQtPL� D�RFKUDQQêPL� ]D�t]HQtPL�� 3�L� SUiFL� V�P�QLþHP� MH� QD� WR� Xå
SR]G���'EHMWH�QD�WR��DE\�V�P�QLþHP�QHPDQLSXORYDO�QLNGR�EH]�S �tVOXãQêFK�]QDORVWt�
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�� 1D� Q�NWHUêFK� þiVWHFK� P�QLþH� �6(����� 0,&520$67(5� VH� Y\VN\WXMt� QHEH]SHþQi
HOHNWULFNi�QDS�Wt�D�P�QLþ�QDSiMt�URWXMtFt�PHFKDQLFNp�]D�t]HQt��-HVWOLåH�S�L�XYiG�Qt�P�QLþH�GR
SURYR]X� QHEXGH� SRVWXSRYiQR� SRGOH� WRKRWR� QiYRGX� D �EH]SHþQRVWQtFK� S�HGSLV$�� P$åH� GRMtW
N�W�åNêP�QHER�VPUWHOQêP�~UD]$P�QHER�NH�]QDþQêP�KPRWQêP�ãNRGiP�

�� 3UiFH�QD�P�QLþL�PRKRX�SURYiG�W�SRX]H�NYDOLILNRYDQp�RVRE\��NWHUp�PXVt�EêW�VH]QiPHQp
VH�YãHPL�YêVWUDKDPL�D�RSDW�HQtPL�� WêNDMtFt�VH�GRSUDY\��VHVWDYHQt�D �REVOXK\�P�QLþH�XYHGHQp
Y�WRPWR�QiYRGX�N�REVOX]H�D�~GUåE��
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�������� W�tGD�RFKUDQ\� ,���3RNXG� MH�SRXåLWR�]D�t]HQt�SURWL� RFKUDQ�� S�HG�]E\WNRYêP�SURXGHP�
PXVt�EêW�WRWR�]D�t]HQt�W\SX�%�

�� %H]SRUXFKRYê� D�VSROHKOLYê� SURYR]� ]D�t]HQt� MH� SRGPtQ�Q� GRGUåHQtP� VWDQRYHQêFK
WHFKQLFNêFK� SRGPtQHN� S�L� GRSUDY��� VNODGRYiQt�� VHVWDYHQt�� PRQWiåL� D� RGERUQp� REVOX]H
D�~GUåE��

�� )UHNYHQþQt� P�QLþH��6(����� 0,&520$67(5� MVRX� ]D �t]HQt� YêNRQRYp� HOHNWURQLN\� D�QD
Q�NWHUêFK� þiVWHFK�P�QLþH� VH� Y\VN\WXMt� Y\VRNi� QDS�Wt�� 1D� NRQGHQ]iWRUHFK� VWHMQRVP�UQpKR
PH]LREYRGX�MH�L�SR�Y\SQXWt�P�QLþH�D�RGSRMHQt�QDSiMHFtKR�QDS�Wt�SR�XUþLWRX�GREX�MHãW��Y\VRNp
QDS�Wt��0�QLþ� MH�GRYROHQR�RWHY�tW�Då�SR���PLQXWiFK�SR�RGSRMHQt�QDSiMHFtKR�QDS�Wt��3�L�SUiFL
X�RWHY�HQpKR�P�QLþH� MH� W�HED� GiYDW� SR]RU� QD� YROQ�� S�tVWXSQp� � þiVWL� SRG� QDS�WtP�� -H� SURWR
QXWQp�]DMLVWLW��DE\�QHGRãOR�N �GRW\NX�V�W�PLWR�þiVWPL�D�SUDFRYDW�VH�]YêãHQRX�RSDWUQRVWt�

�� 0�QLþH� V�W�tIi]RYêP�Vt"RYêP�QDSiMHQtP�D� ]DEXGRYDQêP�RGUXãRYDFtP� ILOWUHP� QHVPt� EêW
S�LSRMHQ\�QD�Vt"�S�HV�SURXGRYê�FKUiQLþ��YL]�QRUPD�',1�9'(�������NDSLWROD������
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QDS�Wt�
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��YêVWXSQt�VYRUN\�N�PRWRUX�8��9��:�

�� =D�XUþLWêFK�SRGPtQHN�S�L�MLVWpP�QDVWDYHQt�SDUDPHWU$�P$åH�P�QLþ�SR�YêSDGNX�QDSiMHFtKR
QDS�Wt�D��QiVOHGQpP�REQRYHQt�GRGiYN\�HOHNWULFNp�HQHUJLH�]QRYX�DXWRPDWLFN\�XYpVW�PRWRU�GR
FKRGX��)UHNYHQþQt�P�QLþ�XPRå�XMH�WHSHOQRX�RFKUDQX�PRWRUX�GOH�SRåDGDYN$�8/���&��þiVW���
�YL]��SDUDPHWU�3������7HSHOQRX�RFKUDQX�PRWRUX�O]H�]DMLVWLW� Wpå�H[WHUQtP�WHSORWQtP�VQtPDþHP
37&�XPtVW�QêP�YH�YLQXWt�PRWRUX�

�� =D�t]HQt� MH� PRåQp� SURYR]RYDW� QD� VtWtFK� VH� ]NUDWRYêP� SURXGHP� GR� ���� ���$� S �L� PD[�
QDS�Wt����9����9��SRNXG�VH�SRXåLWt�SRMLVWN\�V�S �HGHSVDQRX�FKDUDNWHULVWLNRX�Y\SQXWt�
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�� 3�LSRMRYDW�P�QLþ��XYiG�W�KR�GR�SURYR]X�D�RGVWUD�RYDW�SRUXFK\�P$åH�SRX]H�RVRED��NWHUi
E\OD�G$NODGQ��VH]QiPHQD�VH�YãHPL�XSR]RUQ�QtPL�L�SRN\Q\�D�SUDYLGO\�SUR�SURYiG�Qt�REVOXK\
D�~GUåE\�SRGOH�WRKRWR�QiYRGX�N �REVOX]H�D�~GUåE��
�
�� '�WHP��FL]tP�D�QHNYDOLILNRYDQêP�RVREiP�MH�S �tVWXS�N�P�QLþL�]DNi]iQ�
�
�� 0�QLþ� VPt� EêW� SRXåtYiQ� SRX]H� N �~þHO$P� VSHFLILNRYDQêP� YêUREFHP�� 6YpYROQp� ]P �Q\�
SRXåtYiQt� QiKUDGQtFK� GtO$�� NWHUp� QHMVRX� SRVN\WQXW\� QHER� GRSRUXþHQ\� YêUREFHP�� PRKRX
]S$VRELW�SRåiU\��YêSDGN\�HOHNWULFNp�HQHUJLH�QHER�]UDQ�Qt�
�
�� 0�MWH�WHQWR�QiYRG�YåG\�SR�UXFH�D�S�HGHMWH�KR�YãHP�XåLYDWHO$P�

(YURSVNp�VP�UQLFH�SUR�]D�t]HQt�Qt]NpKR�QDS�Wt

)UHNYHQþQt�P�QLþH� �DG\�0,&520$67(5� �VSO�XMt�SRåDGDYN\�HYURSVNp�VP�UQLFH�SUR�]D�t]HQt�Qt]NpKR�QDS�Wt�
������(('�D�GRSO�N$�������((&��0�QLþH�MVRX�FHUWLILNRYiQ\�GOH�SRåDGDYN$�QiVOHGXMtFtFK�QRUHP�
(1���������� )UHNYHQþQt� P�QLþH� V�SRORYRGLþRYêPL� SUYN\� �� YãHREHFQp� SRåDGDYN\� D� IUHNYHQþQt� P �QLþH

NRPXWRYDQp�VtWt�
(1�������� %H]SHþQRVWQt�SRåDGDYN\�SUDFRYQtFK�VWURM$����(OHNWULFNi�]D�t]HQt�SUDFRYQtFK�VWURM$

(YURSVNp�VP�UQLFH�SUR�SUDFRYQt�VWURMH

)UHNYHQþQt� P�QLþH� �DG\� 0,&520$67(5� QHVSDGDMt� GR� VP �UQLF� SUR� SUDFRYQt� VWURMH�� 3�HVWR� ]D�t]HQt� E\OD
QDYUåHQD�WDN��DE\�Y\KRYRYDOD�]iVDGQtP�SRåDGDYN $P��RFKUDQ\�D�EH]SHþQRVWL�Y�W\SLFNêFK�DSOLNDFtFK��SUR�NWHUp
MVRX�P�QLþH�XUþHQ\�

(YURSVNp�VP�UQLFH�HOHNWURPDJQHWLFNp�NRPSDWLELOLW\

3RNXG� EXGRX� GRGUåHQ\� GRSRUXþHQt� XYHGHQi� Y �WRPWR� QiYRGX� N�REVOX]H�� IUHNYHQþQt� P�QLþH� �DG\
0,&520$67(5� EXGRX� VSO�RYDW� SRåDGDYN\� HYURSVNp� VP�UQLFH� HOHNWURPDJQHWLFNp� NRPSDWLELOLW\� (1�������
1RUP\�YêUREN$�(0&���3RKRQ\�

,62�����

�t]HQt�YêUREQtKR�SURFHVX�6LHPHQV�SOF�MH�Y �VRXODGX�V�SRåDGDYN\�,62������

U
£ L U

£LC
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~QRU����� �

����� 'HILQLFH

x� .YDOLILNRYDQi�REVOXKD
�
9H� VP\VOX� QiYRGX� N�REVOX]H� D�~GUåE��� UHVS�� YêVWUDåQêFK� SRN\Q$� XYHGHQêFK� QD� VDPRWQpP� YêURENX�� MVRX� WR
RVRE\�� NWHUp� MVRX� ]QDOp� VHVWDYHQt�� PRQWiåH�� XYHGHQt� GR� SURYR]X� D �SURYR]X� YêURENX� D�PDMt� RGSRYtGDMtFt
NYDOLILNDFL�SUR�VYRX�þLQQRVW�
�
�� Y]G�OiQt� QHER� ãNROHQt�� UHVS�� RSUiYQ�Qt� ]DStQDW� D�Y\StQDW�� X]HP�RYDW� D�R]QDþRYDW� HOHNWULFNi� ]D�t]HQt

D�S�tVWURMH�SRGOH�EH]SHþQRVWQtFK�S �HGSLV$�
�
�� Y]G�OiQt� QHER� ãNROHQt� SRGOH� QRUHP� EH]SHþQRVWL� SUiFH� R �SRXåtYiQt� S�tVOXãQêFK� RFKUDQQêFK� SUDFRYQtFK

SRP$FHN�S�L�SUiFL�D�SpþL�R�Q��
�
�� ãNROHQt�SUYQt�SRPRFL�

x� 1HEH]SHþt
�
9H�VP\VOX�WRKRWR�QiYRGX�N�REVOX]H�D�~GUåE��D�YêVWUDåQêFK�SRN\Q$�XYHGHQêFK�QD�VDPRWQpP�YêURENX�]QDPHQi�
åH�Y�S�tSDG���NG\å�QHEXGRX�UHVSHNWRYiQ\�EH]SHþQRVWQt�S �HGSLV\��GRMGH�N�W�åNpPX�QHER�VPUWHOQpPX�~UD]X�QHER
NH�]QDþQêP�KPRWQêP�ãNRGiP�

x� 9êVWUDKD
�
9H�VP\VOX�WRKRWR�QiYRGX�N�REVOX]H�D�~GUåE��D�YêVWUDåQêFK�SRN\Q$�XYHGHQêFK�QD�VDPRWQpP�YêURENX�]QDPHQi�
åH�Y�S�tSDG���NG\å�QHEXGRX�UHVSHNWRYiQ\�EH]SHþQRVWQt�S �HGSLV\��P$åH�GRMtW�N�W�åNpPX�QHER�VPUWHOQpPX�~UD]X
QHER�NH�]QDþQêP�KPRWQêP�ãNRGiP�

x� 8SR]RUQ�Qt
�
9H�VP\VOX�WRKRWR�QiYRGX�N�REVOX]H�D�~GUåE��D�YêVWUDåQêFK�SRN\Q$�XYHGHQêFK�QD�VDPRWQpP�YêURENX�]QDPHQi�
åH�Y�S�tSDG���NG\å�QHEXGRX�UHVSHNWRYiQD�XSR]RUQ�Qt��P$åH�GRMtW�N�~UD]X�QHER�NH�KPRWQp�ãNRG��

x� 3R]QiPND
�
9H�VP\VOX�WRKRWR�QiYRGX�N�REVOX]H�D�~GUåE�� MH�WR�G$OHåLWi� LQIRUPDFH�R�YêURENX�QHER�R�S�tVOXãQp�þiVWL�QiYRGX
N�REVOX]H�D�~GUåE���QD�NWHURX�MH�QXWQp�]YOiã"�XSR]RUQLW�
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����� 3RSLV�P�QLþH�D�MHKR�IXQNFH

�6(����� 0,&520$67(5� MVRX� IUHNYHQþQt� P �QLþH� V�QDS�"RYêP� PH]LREYRGHP� XUþHQp� N�QDSiMHQt� W�tIi]RYêFK
DV\QFKURQQtFK�D�V\QFKURQQtFK�PRWRU$��%ORNRYp�VFKpPD�MH�QD� REU�����0�QLþH�0,&520$67(5�PRKRX�QDSiMHW
W�tIi]RYp�DV\QFKURQQt�D�V\QFKURQQt�PRWRU\�V�YêNRQ\�RG�����:�GR�����N:�

2EYRG\��t]HQt�D�UHJXODFH�MVRX�UHDOL]RYiQ\�SRPRFt�GLJLWiOQt�WHFKQLN\�V�PLNURSURFHVRURYêP� �t]HQtP�D�YêNRQRYêPL
WUDQ]LVWRU\� W\SX� ,*%7��0HWRGD�SXO]Q�� ãt�NRYp�PRGXODFH�V�YROLWHOQRX�KRGQRWRX�PRGXODþQt� IUHNYHQFH�XPRå�XMH
GRViKQRXW� YHOLFH� WLFKpKR� D�SO\QXOpKR� FKRGX� PRWRUX�� 2FKUDQQp� IXQNFH� P�QLþH� D� PRWRUX� ]DMLã"XMt� GRNRQDORX
RFKUDQX�SRKRQX�

&KDUDNWHULVWLFNp�YODVWQRVWL

x� 2EYRG\�PLNURSURFHVRURYpKR� �t]HQt�D�UHJXODFH�]DEH]SHþXMt�Y\VRNRX�VSROHKOLYRVW�D �IOH[LELOLWX�]D�t]HQt�

x� 9HVWDY�Qê�WHFKQRORJLFNê�3,�UHJXOiWRU�XPRå�XMH��t]HQt�SURFHVX�EH]�QXWQRVWL�QDG �D]HQpKR��tGLFtKR�V\VWpPX�

x� 1DVWDYLWHOQi�GRED�UR]E�KX�D�GRE�KX�V�SRþiWHþQtP�D�NRQFRYêP�]DREOHQtP�UR]E �KRYp�N�LYN\�

x� 0�QLþH�MVRX�Y\EDYHQ\�W�HPL�ELQiUQtPL�YVWXS\�D�MHGQtP�UHOpRYêP�YêVWXSHP��9ãHFKQ\�YVWXS\�D�YêVWXS\�MVRX
SURJUDPRYDWHOQp�

x� 3RåDGRYDQRX�KRGQRWX�YêVWXSQt�IUHNYHQFH��D�WHG\�L �KRGQRWX�RWiþHN�PRWRUX��O]H�]DGiYDW�W�PLWR�]S$VRE\�
��� S�tPêP�þtVHOQêP�]DGiQtP�KRGQRW\�IUHNYHQFH�
��� DQDORJRYêP�QDS�"RYêP�QHER�SURXGRYêP�VLJQiOHP�
��� H[WHUQtP�SRWHQFLRPHWUHP�
��� PRWRUSRWHQFLRPHWUHP���
��� SHYQRX�S�HGQDVWDYHQRX�KRGQRWRX�IUHNYHQFH�
��� SURVW�HGQLFWYtP�VpULRYpKR�UR]KUDQt��866�SURWRNRO��352),%86��&$1%86��

x� 2FKUDQD�P�QLþH�L�PRWRUX�S�HG�S�HWtåHQtP�

x� 0RåQRVW�EU]G�Qt�VWHMQRVP�UQêP�SURXGHP�QHER�NRPSDXGQtP�]S$VREHP�

x� 2YOiGDFt�SDQHO�SRXåtYi�PHPEUiQRYRX�NOiYHVQLFL��MHMtå�YêKRGRX�MH�]QDþQi�RGROQRVW�Y �QiURþQpP�SURYR]X�

x� 0�QLþH�MH�PRåQp�GiONRY��RYOiGDW�SURVW�HGQLFWYtP�VpULRYpKR�UR]KUDQt�56�����V�NRPXQLNDþQtP�SURWRNROHP
866���

x� 3�L�SRXåLWt�NRPXQLNDþQtKR�SURWRNROX�866�MH�PRåQp�RYOiGDW�Då����P �QLþ$�0,&520$67(5�

x� .RQHNWRU� VpULRYpKR� UR]KUDQt� O]H� SRXåtW� N �S�LSRMHQt� H[WHUQtKR� RYOiGDFtKR� SDQHOX� QHER� MDNR� H[WHUQt
NRPXQLNDþQt�UR]KUDQt�56�����

x� +RGQRW\� SDUDPHWU$� VH� DXWRPDWLFN\� XNOiGDMt� GR� QHPD]DWHOQp� SDP �WL� ((3520� D� QDVWDYHQp� KRGQRW\
]$VWiYDMt�]DFKRYiQ\�L�SR�Y\SQXWt�QDSiMHFtKR�QDS�Wt�P�QLþH�

x� ýLQQRVW� IUHNYHQþQtFK� P�QLþ$� �6(����� 0,&520$67(5� P$åH� EêW� S�L]S$VREHQD� WpP��� YãHP� PRåQêP
SUDFRYQtP�D�SURYR]QtP�SRGPtQNiP�SRKRQX�MHGQRGXFKêP�QDVWDYHQtP�SDUDPHWU $�

x� 3�HGQDVWDYHQp�KRGQRW\�SDUDPHWU$�RGSRYtGDMt�SRåDGDYN$P�HYURSVNêFK�D�VHYHURDPHULFNêFK�QRUHP�

x� -HGQRIi]RY��QDSiMHQp�P�QLþH�0,&520$67(5�PRKRX�EêW�V �YHVWDY�QêP�RGUXãRYDFtP�ILOWUHP�

x� .RPIRUWQt�RYOiGDFt�SDQHO�

x� 5R]ãL�XMtFt�NRPXQLNDþQt�PRGXO�352),%86�QHER�&$1%86�

�������������������������������������������
��� PRWRUSRWHQFLRPHWU� a� WtPWR� SRMPHP� MH� þDVWR� R]QDþRYiQD� WDNRYi� IXQNFH�� åH� MHGQtP� WODþtWNHP� �YtFH�� VH� ]Y\ãXMH� KRGQRWD� D� GUXKêP
WODþtWNHP��PpQ���VH�VQLåXMH��S�L�XYROQ�Qt�WODþtWHN�]$VWiYi�QDVWDYHQi�SRVOHGQt�KRGQRWD

��� 866� �8QLYHUVHOOHV� 6HULHOOHV� 6FKQLWWVWHOOHQSURWRNROO�� a� XQLYHU]iOQt� SURWRNRO� XUþHQê� NH� NRPXQLNDFL� SURVW �HGQLFWYtP� VpULRYpKR� UR]KUDQt�
Y\YLQXWê�ILUPRX�6LHPHQV�$*��XUþHQê�]HMPpQD�SUR�DSOLNDFH�Y �REODVWL�SRKRQ$
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����� %ORNRYp�VFKpPD�]DSRMHQt

2EU����%ORNRYp�VFKpPD�P�QLþH�0,&520$67(5

����� 'RSO�NRYp�Y\EDYHQt

.�P�QLþ$P��6(�����0,&520$67(5�MH�PRåQp�VL�REMHGQDW�QiVOHGXMtFt�YROLWHOQi�UR]ãt �HQt�

�� NRPIRUWQt�RYOiGDFt�SDQHO�23P�
�� RGUXãRYDFt�ILOWU
�� YVWXSQt�WOXPLYND
�� YêVWXSQt�WOXPLYND
�� YêVWXSQt�ILOWU
�� NRPXQLNDþQt�PRGXO�352),%86�&%��
�� NRPXQLNDþQt�PRGXO�&$1%86�&%��
�� RYOiGDFt�SURJUDP�6,029,6�SUR�3&�
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9êVWUDKD

�� )UHNYHQþQt�P�QLþ�PXVt�EêW�X]HPQ�Q�

�� 6SROHKOLYê�SURYR]�P�QLþH�MH�SRGPtQ�Q�WtP��åH�P�QLþH�EXGRX�QDPRQWRYiQ\�D�XYHGHQ\�GR
SURYR]X�SUDFRYQtN\�V�S�tVOXãQRX�NYDOLILNDFt�D�S�L�GRGUåRYiQt�SRN\Q$�D�XSR]RUQ�Qt��NWHUi
MVRX�XYHGHQD�Y�WRPWR�QiYRGX�N�REVOX]H�D�~GUåE��

�� =YOiãW��MH�QXWQp�UHVSHNWRYDW�YãHREHFQp�]�L]RYDFt�D�EH]SHþQRVWQt�S�HGSLV\�SUR�SUiFH�QD
VLOQRSURXGêFK� ]D�t]HQtFK�� RGERUQ�� SRXåtYDW� Qi�DGt� D�SRXåtYDW� RFKUDQQp� SUDFRYQt
SRP$FN\�GOH�S�tVOXãQêFK�S�HGSLV$�

�� 1HGRGUåRYiQt�YêãH�XYHGHQêFK�S�HGSLV$�P$åH�PtW�]D�QiVOHGHN�VPUW��W�åNi�]UDQ�Qt�QHER
]QDþQp�KPRWQp�ãNRG\�

�� 9�S�tSDG���åH�P�QLþH�EXGRX�PRQWRYiQ\�GR�UR]YiG�þRYp�VN�tQ���XMLVW�WH�VH��åH�FKOD]HQt
VN�tQ��MH�GRVWDWHþQp�QHER�]$VWDO�GRVWDWHþQê�SURVWRU��DE\�QHGRFKi]HOR�N �DNXPXODFL�WHSOD�

�� -H�QXWQp�Y\ORXþLW�QDGP�UQp�YLEUDFH�D�RW�HV\�

�� 3ODVWLFNê�PDWHULiO�P�QLþH�P$åH�EêW�SRãNR]HQ�ROHML� QHER�PD]LY\��3 �L�PRQWiåL� GEHMWH� QD
þLVWRWX�D�]DEUD�WH�XãSLQ�Qt�P�QLþH�XYHGHQêPL�OiWNDPL�

8SR]RUQ�Qt� 3�L� YêE�UX� PtVWD� D�GDOãtFK� QiOHåLWRVWt� PRQWiåH� P�QLþH� XYDåWH�� ]GD� QHEXGH� QXWQp� LQVWDORYDW
Q�NWHUi�GRSO�NRYi�Y\EDYHQt��QDS���RGUXãRYDFt�ILOWU��YVWXSQt�D�YêVWXSQt�WOXPLYNX�DSRG�

1DG� P�QLþHP� PXVt� EêW� SRQHFKiQ� YROQê� SURVWRU� QHMPpQ �� ���� PP�� SRG
P�QLþHP�QHMPpQ������PP�DE\�E\OD�]DMLãW�QD�FLUNXODFH�FKODGtFtKR�Y]GXFKX�YL]
REU����
9�S�tSDG���åH�P�QLþH�EXGRX�PRQWRYiQ\�GR�UR]YiG�þRYp�VN�tQ���XMLVW�WH�VH��åH
FKOD]HQt�VN�tQ��MH�GRVWDWHþQp�QHER�]$VWDO�GRVWDWHþQê�SURVWRU��DE\�QHGRFKi]HOR
N�DNXPXODFL� WHSOD�� 3RW�HEQp� UR]P�U\� UR]YiG�þRYp� VN�tQ�� D� PQRåVWYt
FKODGtFtKR�Y]GXFKX�MH�XYHGHQR�Y�NDSLWROH� �������3�tYRG\�N�SRWHQFLRPHWUX�QHER
N�H[WHUQtPX�]GURML��tGLFtKR�QDS�Wt�YH�WH�VWtQ�QêP�NDEHOHP�

0D[LPiOQt�GpOND� YRGLþ$�PH]L� ]GURMHP�SRPRFQpKR�QDS�Wt� ���9�D�RYOiGDFtPL
YVWXS\�MH��P��3RNXG�MH�SRXåLW�H[WHUQt�QDSiMHFt�]GURM�P$åH�EêW�GpOND�S�tYRGQtFK
YRGLþ$� GHOãt�� 9� WRPWR� S�tSDG�� YH�WH� YRGLþH� VWtQ�QêP� NDEHOHP�� NWHUê� EXGH
X]HPQ�Q� QD� VWUDQ�� ]GURMH�� 3RNXG� Y]GiOHQRVW� S�tYRGQtFK� YRGLþ$� MH� YHONi�� MH
YKRGQp�YVWXS\�RGG�OLW�SRPRFQêPL�RGG�ORYDFtPL�UHOp� 160 mm

100 mm

2EU����9ROQê�SURVWRU�NROHP
P�QLþH
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0��PRPHQWHP��1P�

5R]P�U\�SUR�XSHYQ�Qt�P�QLþH�0,&52�0$67(5
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9êVWUDKD

�� 3�L�LQVWDODFL�P�QLþH�QHVPt�EêW�Y�åiGQpP�S�tSDG��SRUXãHQD�EH]SHþQRVWQt�RSDW�HQt�

8SR]RUQ�Qt

�� 1D�GHVNiFK� V�SORãQêPL� VSRML� MVRX�XPtVW�Q\� SRORYRGLþRYp� VRXþiVWN\�&026�� NWHUp� MVRX
FLWOLYp� ]YOiãW�� QD� VWDWLFNRX� HOHNW�LQX�� 3URWR� VH� MLFK� QHGRWêNHMWH� UXNDPD� QHER� NRYRYêPL
S�HGP�W\�� 3RX]H� S�L� ]DSRMRYiQt� YRGLþ$� P$åHWH� NH� ãURXERYiQt� ãURXE$� VYRUNRYQLFH� SRXåtW
L]RORYDQê�ãURXERYiN�

�� 6LORYê�S�tYRGQt�L�PRWRURYê�NDEHO�D�RYOiGDFt�NDEHO�PXVt�EêW�YHGHQ\�VDPRVWDWQ ��

������� 3URYR]�P�QLþH�QD�L]RORYDQp�VtWL��,7�Vt"�

0�QLþH�NPLWRþWX�PRKRX�SUDFRYDW�Y�L]RORYDQêFK�VtWtFK��3RNXG�GRMGH�N�NH�]NUDWX�MHGQp�]�QDSiMHFtFK�Ii]t�QD�]HP�
P�QLþ�EXGH�SRNUDþRYDW�Y�þLQQRVWL��3RNXG�GRMGH�NH�]NUDWX�MHGQp�]�YêVWXSQtFK�Ii]t�QD�]HP��P �QLþ�RKOiVt�SRUXFKX
)�����S�HNURþHQt�SURXGX��

������� 3URYR]�P�QLþH�V�SURXGRYêP�FKUiQLþHP

0�QLþ� NPLWRþWX� P$åH� EêW� QD� YVWXSX� Y\EDYHQ� SURXGRYêP� FKUiQLþHP� SRNXG� EXGRX� GRGUåHQ\� QiVOHGXMtFt
SRåDGDYN\�
�� SURXGRYp�UHOp�EXGH�W\SX�%
�� ~QLNRYê�SURXG�UHOp�EXGH����P$
�� QXORYê�YRGLþ�QDSiMHFt�VtW��EXGH�X]HPQ�Q
�� MHGQtP�SURXGRYêP�UHOp�EXGH�FKUiQ�Q�SRX]H�MHGHQ�P�QLþ�NPLWRþWX
�� PD[��GpOND�PRWRURYpKR�NDEHOX�EXGH���P�Y�S �tSDG�� VWtQ�QpKR�NDEHOX�QHER����P�Y�S�tSDG�� QHVWtQ�QpKR

NDEHOX

������� 8YHGHQt�P�QLþH�GR�SURYR]X�SR�GHOãt�GRE��VNODGRYiQt

3RNXG� RG� GDWD� YêURE\� XSO\QXO� YtFH� QHå� �� URN� MH� QXWQp� ]QRYX� QDIRUPRYDW� NRQGHQ]iWRUX� PH]LREYRGX� P �QLþH
QiVOHGXMtFtP�]S$VREHP�

x� 0�QLþ�E\O�Y\UREHQ�S�HG���Då���URN\
3�LSRMWH�P�QLþ�N�QDSiMHFt�VtW��D�SRQHFKHMWH�KR�]DSQXWê�SR�GREX���KRGLQ\��SR�WpWR�GRE��P$åHWH�GiW�SRYHO�N
FKRGX�PRWRUX�

x� 0�QLþ�E\O�Y\UREHQ�S�HG���Då���URN\
3RXåLMWH�]GURM�V�QDVWDYLWHOQêP�VW �tGDYêP�QDS�WtP��QDS��� UHJXODþQt� WUDQVIRUPiWRU���QDVWDYWH�QDSiMHFt�QDS�Wt
QD�KRGQRWX�����MPHQRYLWpKR�QDS�Wt�D�SRQHFKHMWH�KR�SR�GREX���PLQXW��]Y\ãWH�QDS�Wt�QD�����D�SRQHFKHMWH
KR�GDOãtFK���PLQXW�� ]Y\ãWH�QDS�Wt� QD�����D�SRQHFKHMWH� KR�GDOãtFK���PLQXW�� ]Y\ãWH� QDS�Wt� QD� MPHQRYLWRX
KRGQRWX�D�SR���PLQXWiFK�P$åHWH�GiW�SRYHO�N�FKRGX�PRWRUX��FHONRYi�GRED�IRUPRYiQt�EXGH�WUYDW���KRGLQ\�

x� 0�QLþ�E\O�Y\UREHQ�S�HG�GpOH�QHå���URN\
3RVWXSXMWH� REGREQ�� MDNR� Y� S�HGHãOpP� S�tSDG��� MHGQRWOLYp� NURN\� SURGOXåWH� QD� �� KRGLQRYp�� FHONRYi� GRED
IRUPRYiQt�EXGH�WUYDW���KRGLQ�
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2EU����=DSRMHQt�P�QLþH�]�KOHGLVND�PLQLPiOQtKR�UXãHQt

9DURYiQt

�� 3�HG�]DSRþHWtP�SUDFt�RGSRMWH�QDSiMHFt�S �tYRG�N�P�QLþL�

�� 8MLVW�WH� VH�� åH� PRWRU� Pi� VSUiYQ�� ]DSRMHQp� YLQXWt�� 0�QLþH� V�MHGQRIi]RYêP� QHER
WURMIi]RYêP�YVWXSHP�QD�QDS�Wt����9�QHVPt�EêW�S�LSRMHQ\�QD�QDS�Wt����9��9�RSDþQpP
S�tSDG��GRMGH�NH�]QLþHQt�P�QLþH��

8MLVW�WH� VH�� YêNRQ� P�QLþH� RGSRYtGi� SRåDGRYDQpPX� YêNRQX� SRKiQ �Qp� DSOLNDFH� V�S�LKOpGQXWtP� QD� VSHFLILFNp
SRåDGDYN\� SRKRQX�� =GD� VNXWHþQp� QDSiMHFt� QDS �Wt� RGSRYtGi� WHFKQLFNêP�SRåDGDYN$�P�QLþH� D�P�QLþ� MH� MLãW�Q
RGSRYtGDMtFtP�MLVWLþHP�QHER�SRMLVWNDPL�

3UR� RYOiGiQt� SRXåLMWH� VWtQ�Qê� NDEHO�� 3RXåtYHMWH� YêKUDGQ�� P�G�Qp� YRGLþH� QHER� NDEHO\� V�P�G�QêPL� ÄåLODPL³�
XUþHQp�SUR�SURYR]�S�L�WHSORWiFK�GR���������W�tGD���

1D�S�LãURXERYiQt�ãURXE$�QD�VYRUNRYQLFL�SRXåLMWH�W\WR�ãURXERYiN\�
�� VLORYi�VYRUNRYQLFH���N�tåRYê�ãURXERYiN���·���PP
�� �tGLFt�VYRUNRYQLFH����SORFKê�ãURXERYiN���·�����PP�
6LORYp�VYRUN\�QD�P�QLþL��YVWXSQt�QDSiMHFt�D�YêVWXSQt�PRWRURYp ��XWDKXMWH�V�PD[LPiOQtP�PRPHQWHP����1P�
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�V\PHWULFNêFK���0�QLþH�MLVW�WH�QRUPiOQtPL�SRMLVWNDPL�GOH�QiVOHGXMtFt�WDEXON\�

3RMLVWN\���QHER�MLVWLþH���XUþHQp�N�MLãW�Qt�P�QLþ$�0,&520$67(5
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���3RMLVWN\�V�FKDUDNWHULVWLNRX�N�MLãW�Qt�YHGHQt��NDEHO$
D�RVWDWQtFK�HO��]D�t]HQt�S�HG�S�HWtåHQtP�D�]NUDWHP�
-HGQi�VH�QDS���R�W\S\��DG\��1$�Y\UiE�Qp�ILUPRX
6,(0(16�QHER�31��3+1��3+3��39�Y�VRXþDVQRVWL
Y\UiE�Qp�ILUPRX�2(=�/HWRKUDG�

���-LVWLþH�V�PRWRURYRX�FKDUDNWHULVWLNRX

������� 3�LSRMHQt�P�QLþH���YHOLNRVW�$

8PtVW�Qt�VYRUNRYQLF�QD�P�QLþL�MH�XYHGHQR�QD�REU����

2EU����8PtVW�Qt�VYRUNRYQLF�X�P�QLþH
YHOLNRVWL�$

S�LSRMHQt
PRWRUX

�tGLFt
VYRUNRYQLFH

S�tYRG
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������� 3�LSRMHQt�P�QLþH���YHOLNRVW�%

6YRUNRYQLFH�P�QLþH� YHOLNRVWL� %� MVRX� WRWRåQp� MDNR� X�P�QLþH� YHOLNRVWL� $� D�EXGRX� S�tVWXSQp� SR� RGHMPXWt� NU\WX�
3�LSRMRYDQp�YRGLþH�VH�S�LYiG�Mt�GR�P�QLþH�SU$FKRGNDPL�]H�VSRGQt�VWUDQ\��.DEHO\�MH�W �HED�MH�SURWiKQRXW�RWYRU\�D
]DMLVWLW��Y�JXPRYêFK�XFSiYNiFK��8PtVW�Qt�MHGQRWOLYêFK�NDEHO$�MH�XYHGHQR�QD�REU����

��� =DVX�WH� GR� ]iSDGN\� $� GOH� REU�� �%� ãURXERYiN
PDOp� YHOLNRVWL� D� ]iSDGNX� VWODþWH� GRYQLW ��� 6RXþDVQ�
SUVWHP�WiKQ�WH�]D�]iSDGNX�%�QD�RSDþQp�VWUDQ��

��� 7tP� VH� XYROQt� NU\Ft� SDQHO� VYRUNRYQLFH�� NWHUê� MH
PRåQp�RGNORSLW�VP�UHP�GRO$��3RNXG�SDQHO�RGNORStWH
SRX]H� Y�~KOX� DVL� ���� D� PtUQ�� QD� Q�KR� ]DWODþtWH
Y�]DGQt�þiVWL�VP�UHP�GR�P�QLþH�� MH�KR�PRåQp�]FHOD
Y\WiKQRXW�]H�]iSDGHN�VP�UHP�YS�HG��REU���%��

��� 3RYROWH� X]HP�RYDFt� ãURXEHN� GHVN\
V�SU$FKRGNDPL�&��VWODþWH�]iSDGN\�'�D�(�GOH� REU���&�D
VHMP�WH�GHVNX�V�SU$FKRGNDPL�SUR�NDEHO\�

��� 3URWiKQ�WH� S�tVOXãQRX� SU$FKRGNRX� RGSRYtGDMtFt
NDEHO� D� ]DMLVW�WH� KR�� 8MLVW�WH� VH�� åH� REQDåHQp� NRQFH� NDEHO$� MVRX
GRVWDWHþQ��GORXKp��DE\�GRViKO\�GR�VYRUNRYQLFH�

��� 3�HG� ]S�WQêP� XSHYQ�QtP� GHVN\� � V�SU$FKRGNDPL� XPtVW�WH� �tGLFt
YRGLþH� �MHVWOLåH� MVRX� SRXåLW\�� GR� SUYQtKR� Yê�H]X� VSROHþQ�� V� QDSiMHFtPL
YRGLþL�� YRGLþH� SUR� S�LSRMHQt� PRWRUX� XPtVW�WH� GR� GUXKpKR� Yê�H]X�� -H
G$OHåLWp��DE\�RYOiGDFt�D�PRWRURYp�YRGLþH�E\O\�YHGHQ\�RGG�OHQ��

��� =DSRMWH� VLORYp� YRGLþH� GR� VYRUNRYQLF� GOH� REU�� �� D� �tGLFt� YRGLþH� GR
�VYRUNRYQLFH�GOH�REU����

��� 8SHYQ�WH�]S�W�GHVNX�V�SU$FKRGNDPL��8MLVW�WH�VH��åH�]iSDGN\�GHVN\
MVRX�YH�VSUiYQêFK�SR]LFtFK�

��� =DY�HWH�NU\W�VYRUNRYQLFH�

2EU����8PtVW�Qt�NDEHO$�X�P�QLþH�YHOLNRVWL�%

$� =iSDGND�NU\WX�VYRUNRYQLF
%� 8FKRSRYDFt�YêþQ�OHN
&� 8]HP�RYDFt�ãURXE�GHVN\�V�SU$FKRGNDPL
'�D�(� =iSDGN\�GHVN\�V�SU$FKRGNDPL
)� 9VWXS�SUR�RYOiGDFt�NDEHO��SU$P�U�GtU\�����PP

GRYROXMH�SRXåLWt�NDEHOX�GR�SU$P�UX���PP�
*� 1DSiMHFt�VLORYê�NDEHO��SU$P�U�GtU\�����PP

GRYROXMH�SRXåLWt�NDEHOX�GR�SU$P�UX�����PP�
+� 0RWRURYê�VLORYê�NDEHO��SU$P�U�GtU\�����PP

GRYROXMH�SRXåLWt�NDEHOX�GR�SU$P�UX�����PP�

]DY�HQê�NU\W
VYRUNRYQLF

GHVND�V�SU$FKRGNDPL
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GHVND�V�SU$FKRGNDPL

YHQWLOiWRU�Y�RWHY�HQp
SROR]H

������� 3�LSRMHQt�P�QLþH���YHOLNRVW�&

6YRUNRYQLFH�P�QLþH�YHOLNRVWL�&�MVRX�WRWRåQp�MDNR�X�P�QLþH�YHOLNRVWL�$�D�EXGRX�S�tVWXSQp�SR�RGHMPXWt�YHQWLOiWRUX�
3�LSRMRYDQp�YRGLþH�VH�S�LYiG�Mt�GR�P�QLþH�SU$FKRGNDPL�]H�VSRGQt�VWUDQ\��.DEHO\�MH�W �HED�MH�SURWiKQRXW�RWYRU\�D
]DMLVWLW��Y�JXPRYêFK�XFSiYNiFK��8PtVW�Qt�MHGQRWOLYêFK�NDEHO$�MH�XYHGHQR�QD�REU����

��� 8FKRSWH� MHGQRX� UXNRX�NU\W� YHQWLOiWRUX��GR
Yê�H]X�$�QD� VSRGQt� VWUDQ��P�QLþH�GOH� REU�� �
]DVX�WH� ãURXERYiN� VW�HGQt� YHOLNRVWL� D� VWODþWH
XSHY�RYDFt� ]iSDGNX� YHQWLOiWRUX�� 9HQWLOiWRU�
NWHUê� MH�XSHYQ�Q�QD�RWRþQpP�SDQWX��RGNORSWH
YSUDYR�

��� 6WODþWH�]iSDGN\�%�D�&�YH�VP�UX�ãLSHN�GOH
REU�� ��D�RGNORSWH�YOHYR�GHVNX� V�SU$FKRGNDPL
SUR�NDEHO\�

��� 3URWiKQ�WH� S�tVOXãQRX� SU$FKRGNRX
RGSRYtGDMtFt� NDEHO� D� ]DMLVW�WH� KR��8MLVW�WH� VH�
åH� REQDåHQp� NRQFH� NDEHO$� MVRX� GRVWDWHþQ�
GORXKp��DE\�GRViKO\�GR�VYRUNRYQLFH�

��� =DSRMWH� VLORYp� YRGLþH� GR� VYRUNRYQLF� GOH
REU����D��tGLFt�YRGLþH�GR�VYRUNRYQLFH�QD� REU����
-H� G$OHåLWp�� DE\� RYOiGDFt� D� PRWRURYp
YRGLþH�E\O\�YHGHQ\�RGG�OHQ��

��� =DNODSQ�WH� ]S�W� GHVNX� V�SU$FKRGNDPL�
8MLVW�WH� VH�� åH� ]iSDGN\� GHVN\� MVRX� YH
VSUiYQêFK�SR]LFtFK�

��� =DY�HWH�GUåiN�YHQWLOiWRU�

2EU����8PtVW�Qt�NDEHO$�X�P�QLþH�YHOLNRVWL�&

$� =iSDGND�GUåiNX�YHQWLOiWRUX
%�D�&� =iSDGN\�GHVN\�V�SU$FKRGNDPL
'� 9VWXS�SUR�RYOiGDFt�NDEHO��SU$P�U�GtU\�����PP

GRYROXMH�SRXåLWt�NDEHOX�GR�SU$P�UX���PP�
(� 1DSiMHFt�VLORYê�NDEHO��SU$P�U�GtU\�����PP

GRYROXMH�SRXåLWt�NDEHOX�GR�SU$P�UX�����PP�
)� 0RWRURYê�VLORYê�NDEHO��SU$P�U�GtU\�����PP

GRYROXMH�SRXåLWt�NDEHOX�GR�SU$P�UX�����PP�
*� 1HY\XåLWê�SU$FKRG
+� .RQHNWRU�YHQWLOiWRUX
-� 3DQW�GUåiNX�YHQWLOiWRUX
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������� 3�LSRMHQt�VtW��D�PRWRUX

-H� QXWQp� ]DMLVWLW�� DE\� QDS�Wt� Vt"RYpKR� S�tYRGX� RGSRYtGDOR� WHFKQLFNêP� SRGPtQNiP�� D �DE\� Vt"RYê� S�tYRG� E\O
GLPHQ]RYiQ� QD� SRåDGRYDQê� SURXG�PRWRUX��0 �QLþ�PXVt� EêW� FKUiQ�Q� YKRGQ�� GLPHQ]RYDQêPL� SRMLVWNDPL� QHER
MLVWLþHP�
6t"RYp�QDS�Wt�S�LSRMWH�W�tåLORYêP�NDEHOHP�QD�VLORYp�VYRUN\�/�/���1�/��D �QD�]HPQtFt�VYRUNX�3(�X�MHGQRIi]RYpKR
P�QLþH� QHER� þW\�åLORYêP� NDEHOHP� QD� VYRUN\� /�/��� 1�/��� /�� D �QD� ]HPQtFt� VYRUNX� 3(� X�W�tIi]RYpKR� P�QLþH�
3U$�H]�YRGLþ$�MH�XYHGHQ�Y�NDSLWROH������7HFKQLFNp�~GDMH�
3UR�S�LSRMHQt�PRWRUX�SRXåLMWH�þW\�åLORYê�NDEHO��.DEHO�VH�S�LSRMt�QD�VLORYp�VYRUN\�8��9��:�D�QD�]HPQtFt�VYRUNX�3(
WDN��MDN�MH�XYHGHQR�Y�QiVOHGXMtFt�WDEXOFH�

=DSRMHQt�VLORYp�VYRUNRYQLFH
6LORYi�VYRUNRYQLFH )XQNFH
3( X]HPQ�Qt�VtW�
/�/� Vt"RYê�S�tYRG
1�/� Vt"RYê�S�tYRG
/� Vt"RYê�S�tYRG��VYRUND�VH�]DSRMXMH�MHQ�X

P�QLþ$�V�W�tIi]RYêP�QDSiMHQtP��[���9�
3( X]HPQ�Qt�PRWRUX
8 S�tYRG�N�PRWRUX
9 S�tYRG�N�PRWRUX
: S�tYRG�N�PRWRUX

&HONRYi�GpOND�NDEHOX�RG�P�QLþH�N�PRWRUX�QHVPt�S�HNURþLW����P��3RXåLMH�OL�VH�PH]L�P�QLþHP�D�PRWRUHP�VWtQ�Qê
NDEHO�� P$åH� EêW� MHKR� FHONRYi� GpOND� PD[�� ��� P�� 3�L� SRXåLWt� PRWRURYpKR� NDEHOX� Y�Wãt� GpON\� MH� QXWQp� SRXåtW
YêVWXSQt�WOXPLYNX�QHER�VLQXVRYê�ILOWU��QHER "�P$åH�GRFKi]HW�NH�]YêãHQpPX�QDS�"RYpPX�D�WHSHOQpPX�QDPiKiQt
P�QLþH�D�PRWRUX�

0�QLþH��6(�����0,&520$67(5�PRKRX�QDSiMHW�DV\QFKURQQt�L �V\QFKURQQt�PRWRU\��MHGQRPRWRURYp�L �VNXSLQRYp�

8SR]RUQ�Qt

�� 8MLVW�WH� VH�� åH� PRWRU� MH� XUþHQ� SUR� S�LSRMHQt� QD� VSUiYQRX� KRGQRWX� QDS�Wt� D�P�QLþ� MH
QDSiMHQ� VSUiYQêP� QDS�WtP�� 1LNG\� QHS�LSRMXMWH�P�QLþ� W\SRYpKR� R]QDþHQt� 009[[��� QD
QDSiMHFt�Vt"��[������'RMGH�NH�]QLþHQt�P�QLþH��

3�tYRG\�N�SRWHQFLRPHWUX�QHER�N�H[WHUQtPX�]GURML� �tGLFtKR�QDS�Wt�YH�WH�VWtQ�QêP�NDEHOHP�

0D[LPiOQt�GpOND�YRGLþ$�PH]L�]GURMHP�SRPRFQpKR�QDS�Wt����9��VYRUND����D� �tGLFtPL�YVWXS\��VYRUN\���������� MH
�P��3RNXG�MH�SRXåLW�H[WHUQt�QDSiMHFt�]GURM�P$åH�EêW�GpOND�S�tYRGQtFK�YRGLþ$�GHOãt��9�WRPWR�S�tSDG��YH�WH�YRGLþH
VWtQ�QêP� NDEHOHP�� NWHUê� EXGH� X]HPQ�Q� QD� VWUDQ�� ]GURMH�� 3RNXG� Y]GiOHQRVW� S�tYRGQtFK� YRGLþ$� MH� YHONi�� MH
YKRGQp�YVWXS\�RGG�OLW�SRPRFQêPL�RGG�ORYDFtPL�UHOp�

2EU����3�LSRMHQt�VtW��D�PRWRUX
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������� ��tGLFt�VYRUNRYQLFH

=DSRMHQt��tGLFt�VYRUNRYQLFH
6YRUN\�QD��tGLFt
VYRUNRYQLFL

2]QDþHQt +RGQRWD )XQNFH 3R]QiPND

� 3���� ����9 UHIHUHQþQt�QDS�Wt d����P$
� ��9 ��9 UHIHUHQþQt�QDS�Wt Y]WDåQê�SRWHQFLiO
� $,1�� ��·����9�����·����9 DQDORJRYê�YVWXS NODGQê�SRWHQFLiO���

� $,1�� DQDORJRYê�YVWXS ]iSRUQê�SRWHQFLiO
� ',1�� SURJUDPRYDWHOQp GLJLWiOQt�YVWXS�� ���9���

� ',1�� YVWXS\ GLJLWiOQt�YVWXS�� ���9���

� ',1�� YL]�3���·3��� GLJLWiOQt�YVWXS�� ���9���

� 3��� ���9 SRPRFQp�QDSiMHFt d����P$
� ��9 QDS�Wt
�� 5/��% ���9a������$ UHOp���SURJUDPRYDWHOQp VStQDFt�NRQWDNW
�� 5/��& ��9 ����$��� YL]�3��� VW�HGQt�NRQWDNW

2EU�����tGLFt�VYRUNRYQLFH�P�QLþH�0,&52�0$67(5

9RGLþH� �tGLFt� VYRUNRYQLFH� ]DSRMWH� SRPRFt� PDOpKR� SORFKpKR� ãURXERYiNX� �PD[�� ���PP�� GOH� REU�� ���� 3RPRFt
ãURXERYiNX�VWODþWH�SUXåLQX�VYRUN\��YVX�WH�YRGLþ�D�SUXåLQX�XYROQ�WH�

�������������������������������������������
���9VWXSQt�LPSHGDQFH���N:
���/RJLFNi�~URYH��+� ������Då����9��YVWXSQt�SURXG�PD[�� �P$
���2GSRURYi�]iW�å

2EU�����=S$VRE�S�LSRMHQt�YRGLþ$��tGLFt�VYRUNRYQLFH

VpULRYi�OLQND�56���
QD�þHOQtP�SDQHOX
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����� 7HSHOQi�RFKUDQD�PRWRUX

3RNXG�PRWRU�SUDFXMH�V�QLåãtPL�QHå�MPHQRYLWêPL�RWiþNDPL�
MH� VQtåHQ� FKODGtFt� ~þLQHN� YHQWLOiWRUX�� NWHUê� MH� XPtVW�Q� QD
K�tGHOL� PRWRUX�� =� WRKRWR� G$YRGX� MH� QXWQi� UHGXNFH
]DW�åRYDFtKR�PRPHQWX�PRWRUX�V�YODVWQt�YHQWLODFt��9HOLNRVW
UHGXNFH� MH� RULHQWDþQ�� XYHGHQD� QD� REU�� ��� D� ]iYLVt� QD
SURYHGHQt� PRWRUX�� 3RNXG� MH� PRWRU� Y\EDYHQ� YODVWQt
YHQWLODFt�� SDUDPHWU� 3���� QDVWDYWH� QD� KRGQRWX� �
�3���� ����

$E\�QHPRKOR�GRMtW�N�WHSHOQpPX�S �HWtåHQt�PRWRUX��QDS���YOLYHP�]YêãHQpKR�]DWtåHQt�
SURYR]X�QD�Qt]NêFK�RWiþNiFK��]YêãHQp�WHSORW��RNROt�DSRG��MH�YHOPL�YKRGQp�Y\EDYLW
PRWRU�WHSORWQtP�þLGOHP�
%LPHWDORYê�NRQWDNW�]DSRMWH�GR�REYRGX�H[WHUQt�SRUXFK\� ��QDS ��� QD�GLJLWiOQt� YVWXS
',1��PH]L�VYRUN\���D��� �tGLFt�VYRUNRYQLFH�D�SDUDPHWU�3����QDVWDYWH�QD�KRGQRWX
����3���� �����
3RNXG� SUR� VQtPiQt� WHSORW\� YLQXWt� PRWRUX� MH� SRXåLW� SR]LVWRU� V� NODGQRX� WHSORWQt
FKDUDNWHULVWLNRX��SR]LVWRU�V�UH]LVWRUHP�GOH� REU�����WYR�t�G�OLþ�QDS�Wt�D� MH�S�LSRMHQ
QD� MHGHQ� ]H� YVWXS$� ',1�� Då� ',1�� �QD� S�tNODGX� MH� XYHGHQ� YVWXS� ',1���� 'OH
SRXåLWpKR�YVWXSX�QDVWDYWH�MHGHQ�]�SDUDPHWU$�3����Då�3����QD�KRGQRWX����
3RNXG�MH�PRWRU�Y\EDYHQ�WHSORWQtP�þLGOHP��QDVWDYWH�SDUDPHWU�3����QD�KRGQRWX��
�3���� ����

3R]QiPND� 3RNXG� MH�PRWRU� RG� P�QLþH� S�tOLã� Y]GiOHQ� �!��P��� SRXåLMWH� OpSH
ELPHWDORYê�NRQWDNW�]DSRMHQê�S �HV�RGG�ORYDFt�UHOp�
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SRNOHV�PRPHQWX
]�G$YRGX�~þLQRVWL
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2EU�����5HGXNFH�]DW�åRYDFtKR�PRPHQWX
PRWRUX�V�YODVWQt�YHQWLODFt

�

�

�

VYRUNRYQLFH
P �QLþH

�-

37&

�N:

2EU�����=DSRMHQt
WHUPLVWRUX�PRWRUX



�6(�����0,&520$67(5� x�3RSLV�D�QiYRG�N�REVOX]H

0RQWiå�D�LQVWDODFH

�� ~QRU�����

����� -DN�]DSRMRYDW�D�YpVW�VLORYp�D��tGLFt�YRGLþH��DE\�VH�RPH]LOR�UXãHQt�D�Y]iMHPQpPX
RYOLY�RYiQt�VLORYêFK�D��tGLFtFK�YRGLþ$

0�QLþH�0,&520$67(5� E\O\� Y\YLQXW\� N �SRXåLWt� Y�SU$P\VORYêFK� SRGPtQNiFK�� YH� NWHUêFK� O]H� RþHNiYDW� Y\VRNê
VWXSH��HOHNWURPDJQHWLFNpKR�UXãHQt��9�SULQFLSX�]DMLã"XMH�EH]SUREOpPRYê�SURYR]�MLå�RGERUQi�LQVWDODFH��9\VN\WQRX�
OL� VH� L�SRWp� SRWtåH�QHER� W�åNRVWL�� SRVWXSXMWH� SRGOH� QtåH�SRSVDQêFK� NURN$��%H]SRGPtQHþQ�� QXWQp� MH� X]HPQ�Qt
Y]WDåQpKR�SRWHQFLiOX��3(��P�QLþH��8]HPQ�Qt�VYRUN\��9�QD�P�QLþL�]Yêãt�~þLQQRVW�RGUXãHQt�

��� =DMLVW�WH��DE\�YãHFKQ\�S�tVWURMH�D�VWURMH�XPtVW�Qp�YH�VN�tQL�E\O\�X]HPQ�Q\�GR�VSROHþQpKR�]HPQtFtKR�ERGX
D�WR�FR�PRåQi�QHMNUDWãtPL�YRGLþL�QHER�SDV\�V �YHONêP�SU$�H]HP��=YOiãW��G$OHåLWp�MH�WR��DE\�NDåGê� �tGLFt�QHER
DXWRPDWL]DþQt� SURVW�HGHN� S�LSRMHQê� N�P�QLþL� E\O� VSRMHQ� NUiWNêP� YRGLþHP� YHONpKR� SU$�H]X� VH� VSROHþQêP
]HPQtFtP�ERGHP��-H�G$OHåLWp��DE\�QD�WHQWR�VSROHþQê�]HPQtFt�ERG�E\O�Wpå�S �LSRMHQ�VDPRWQê�P�QLþ��9êKRGQp
MH�SRXåtYDW�SORFKêFK�YRGLþ$��NWHUp�VH�Y\]QDþXMt�Qt]NRX�LPSHGDQFt�L �S�L�Y\VRNêFK�IUHNYHQFtFK�
2FKUDQQê�YRGLþ�PRWRUX�QDSiMHQpKR�] �P�QLþH�MH�QXWQp�S�LYpVW�S�tPR�QD�RFKUDQQRX�VYRUNX��3(��S �tVOXãQpKR
P�QLþH�

��� 3RNXG�MH�WR�PRåQp��SRXåtYHMWH�SUR� �tGLFt�REYRG\�VWtQ�Qp�YRGLþH��2FKUDQQp�YRGLþH�D�VWtQ�Qt�SHþOLY��VSRMWH�VH
]HPt�D�GHMWH�SR]RU�QD�WR��DE\�VLJQiORYp�YRGLþH�QHE\O\�YHGHQ\�QD�GORXKRX�Y]GiOHQRVW�EH]�VWtQ �Qt�

��� �tGLFt�YRGLþH�VH�VQDåWH�YpVW�FR�PRåQi�QHMGiOH�RG�VLORYêFK�YRGLþ $�D�WDN��DE\�QHYHGO\�SDUDOHOQ��YHGOH�VHEH�
3RNXG�MH�WR�PRåQp��SRXåLMWH�RGG�OHQêFK�NDEHORYêFK�NDQiO$��%XGRX�OL�VH�YRGLþH�N�tåLW��VQDåWH�VH�GRGUåHW�~KHO
N�tåHQt�����

��� 8MLVW�WH� VH�� åH� YãHFKQ\� VW\NDþH� XPtVW�Qp� YH� VN�tQL� MVRX� RGUXãHQp�� D�WR� EX�� RGOHKþRYDFtPL� REYRG\� 5&
Y�S�tSDG�� VW\NDþ$� VW�tGDYpKR� QDSiMHQt� QHER� QXORYêFK� GLRG� Y �S�tSDG�� VWHMQRVP�UQpKR� QDSiMHQt� VW\NDþ$�
S�LþHPå� RGUXãRYDFt� SUYHN� PXVt� EêW� S �LSRMHQ� S�tPR� N�FtYFH� VW\NDþH�� ÒþLQQp� MVRX� Wpå� YDULVWRU\� VORXåtFt
N�RPH]HQt�S�HS�Wt��9êãH�XYHGHQi�RSDW�HQt�MVRX�]YOiãW��G$OHåLWi�WHKG\��MVRX�OL�VW\NDþH�RYOiGiQ\�SRPRFt�UHOp
XPtVW�QêFK�Y�P�QLþL�

��� 1D� VLORYp� VSRMH� RG� P�QLþH� N� PRWRUX� SRXåtYHMWH� VWtQ�Qp� QHER� SDQFp�RYDQp� NDEHO\�� 6WtQ�Qt�� SRS��
SDQFp�RYiQt��QD�RERX�NRQFtFK�X]HPQ�WH�

��� %XGH�OL�P�QLþ�SURYR]RYiQ�Y�SURVW�HGt�� MHKRå�RNROt� MH� FLWOLYp�QD�HOHNWURPDJQHWLFNp� UXãHQt�� MH�YKRGQp�SRXåtW
RGUXãRYDFt�ILOWU��NWHUê�RPH]t�MDN�UXãHQt�SURFKi]HMtFt�VtWt��WDN�UXãHQt�Y\]D �RYDQp�S�tPR�]�P�QLþH��2GUXãRYDFt
ILOWU�MH�QXWQp�S�LSRMLW�FR�PRåQi�QHMEOtåH�N�YODVWQtPX�P�QLþL�D�P�QLþ�L�ILOWU�VSUiYQ��X]HPQLW��YL]�ERG���

��� =YROWH�FR�PRåQi�QHMPHQãt�KRGQRWX�PRGXODþQt� IUHNYHQFH�� NWHUi�EXGH�V�RKOHGHP�QD� WHFKQRORJLFNê�SURFHV
MHãW��Y\KRYRYDW��1Låãt�KRGQRWD�PRGXODþQt�IUHNYHQFH�]PHQãt�LQWHQ]LWX�HOHNWURPDJQHWLFNpKR�UXãHQt�P �QLþH�

��� 0�QLþ� YHO�� $� X]HPQ�WH� SiVNRYêP� YRGLþHP�� NWHUê� MH� VRXþiVWt� GRGiYN\�� 9RGLþ� S �LSRMWH� QD� X]HP�RYDFt
IDVWRQRYê�NRQHNWRU�P�QLþH�D�PRQWiåQt�SDQHO��'EHMWH�QD�GREUê�NRQWDNW�YRGLþH�V�PRQWiåQtP�SDQHOHP�

=S$VRE� S�LSRMHQt� VLORYêFK� D� �tGLFtFK� YRGLþ$� MH� XYHGHQ� QD� QiVOHGXMtFtFK� REUi]FtFK�� 9�OHYp� þiVWL� MH� ]REUD]HQR
S�LSRMHQt�P�QLþH�EH]�RGUXãRYDFtKR�ILOWUX��Y�SUDYp�þiVWL�S�LSRMHQt�P�QLþH�V�RGUXãRYDFtP�ILOWUHP��DG\��6(�����

2EU�����=S$VRE�S�LSRMHQt�P�QLþH�YHO��$

NRYRYê
PRQWiåQt�SDQHO

X]HPQ�Qt
P�QLþH

�VLORYê
YVWXS

S�LSRMHQt�VWtQ�Qt
NDEHO$

NRYRYê
PRQWiåQt�SDQHO

S�LSRMHQt
PRWRUX

NDEHO�V��tGLFtPL
VLJQiO\
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2EU�����=S$VRE�S�LSRMHQt�P�QLþH�YHO��%

2EU�����=S$VRE�S�LSRMHQt�P�QLþH�YHO��&

�VLORYê
YVWXS

S�LSRMHQt�VWtQ�Qt
NDEHO$

NRYRYê
PRQWiåQt�SDQHO

S�LSRMHQt
PRWRUX

NDEHO�V��tGLFtPL
VLJQiO\ S�LSRMHQt�VWtQ�Qt

NDEHO$

NDEHO�V��tGLFtPL
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�VLORYê
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����� &KOD]HQt�D�YHQWLODFH
������� =WUiWRYp�YêNRQ\

7\S�P�QLþH
6StQDFt
IUHNYHQFH

=WUiWRYê
YêNRQ 7\S�P�QLþH

6StQDFt
IUHNYHQFH

=WUiWRYê
YêNRQ

00����00���� ���N+] ���: 00���� ��N+] ���:
00����00���� ���N+] ���: 00���� ��N+] ���:
00����00���� ���N+] ���: 00���� ��N+] ���:
00����00���� ���N+] ���: 00����� ��N+] ���:
00����00���� ���N+] ���: 00����� ��N+] ���:
00�����00����� ���N+] ���: 00����� ��N+] ���:
00�����00����� ���N+] ���: 00����� ��N+] ����:
00�����00����� ���N+] ���: 00����� ��N+] ����:
00�����00����� ���N+] ����: 00����� ��N+] ����:
00����� ���N+] ����: 00����� ��N+] ����:

3R]QiPND� =WUiW\� P�QLþH� MVRX� ]iYLVOp� QD� PRGXODþQt� IUHNYHQFL�� GpOFH� D� SURYHGHQt� �VWtQ �Qê�� QHVWtQ�Qê�
SU$�H]��NDSDFLWD��PRWRURYpKR�NDEHOX�

������� &KOD]HQt�D�YHQWLODFH

������� 0LQLPiOQt�UR]P�U\�UR]YiG�þRYp��VN�tQ�
0LQLPiOQt�UR]P�U\�UR]YiG�þRYp�VN�tQ���YH�NWHUp�MH�P�QLþ�XPtVW�Q��PXVt�EêW�WDNRYp��DE\�UR]YiG�þ�E\O�VFKRSHQ
RGYpVW� WHSOR�]S$VREHQp�HOHNWULFNêPL�]WUiWDPL�Y�P�QLþL��3RG�D�QDG�P�QLþHP�PXVt�EêW�SRQHFKiQ�YROQê�SURVWRU
QHMPpQ�����PP��SR�VWUDQiFK�P�QLþH���PP�
3�L�YêSRþWX�UR]P�U$� UR]YiG�þRYp�VN�tQ�� MH�QXWQp�N�FHONRYpPX� WHSOX�Y\WYR�HQpKR�XYQLW��VN�tQ��]DKUQRXW�QHMHQ
WHSOR� ]S$VREHQp� HOHNWULFNêPL� ]WUiWDPL� Y� P�QLþL�� DOH� WDNp� WHSOR� ]S$VREHQp� HOHNWULFNêPL� ]WUiWDPL� RVWDWQtFK
S�tVWURM$�XPtVW�QêFK�XYQLW��VN�tQ��VSROX�V�P�QLþHP�

������� (IHNWLYQt�FKODGtFt�SORFKD
3RåDGRYDQRX� HIHNWLYQt� FKODGLFt� SORFKX� UR]YiG�þRYp� VN�tQ�� 6H�� REVDKXMtFt� SUYN\�� NWHUp� JHQHUXMt� WHSOR�� XUþtPH
SRGOH�QiVOHGXMtFtKR�Y]WDKX�

� �
6H  �

3]
N� 7L � 7RN

NGH�6H�  � (IHNWLYQt�FKODGtFt�SORFKD�Y�P���]DKUQXMtFt�FHOê�SRYUFK�UR]YiG�þRYp�VN�tQ��V�YêMLPNRX�SORFK��NWHUp
MVRX�Y�NRQWDNWX�V�SORFKDPL�VW�Q�QHER�MLQêFK�UR]YiG�þRYêFK��VN�tQt�

3=�  9êNRQRYp�]WUiW\�YH�ZDWWHFK�YãHFK�S�tVWURM$�SURGXNXMtFtFK�WHSOR�
7L�  0D[LPiOQt�GRYROHQi�SURYR]Qt�WHSORWD�P �QLþH�YH��&�
7RN�  0D[LPiOQt�WHSORWD�RNROt�YH��&�
N  .RQVWDQWD�WHSHOQp�YRGLYRVWL��PDWHULiOX��]H �NWHUpKR�MH�]KRWRYHQD�UR]YiG�þRYi�VN�t��
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3�Ë./$'� 8UþHQt�UR]P�U$�UR]YiG�þH�Y�NU\Wt�,3����SUR�LQVWDODFL�P�QLþH�00�����������N:��

x� ,QVWDODFH� MH� ]DSRX]G�HQi� Y� NU\Wt� ,3� ���� YãHFKQ\� þiVWL
P�QLþH� YþHWQ�� FKODGLþH� MVRX� XPtVW�Q\� XYQLW�
UR]YiG�þH�� UR]YiG�þ� MH� X]DY�HQê� V� YQLW�Qt� YHQWLODFt�
7HSOR�P$åH�EêW�RGYiG�QR�SRX]H�SRYUFKHP�UR]YiG�þH�

x� 5R]YiG�þ�MH�XPtVW�Q�QD�SRGOD]H�D�RS�HQê�R�VW�QX��YL]
REU�����WDN��åH�MHKR�]iNODGQD�D�]DGQt�VW�QD�QHPRKRX
EêW� FKOD]HQ\� YQ�MãtP� SURVW�HGtP�� (IHNWLYQt� FKODGtFt
SORFKD� MH� SDN� WYR�HQD� YUFKQt� VW�QRX� UR]YiG�þH�� MHKR
þHOQt�VW�QRX�D�GY�PD�ERþQtPL�VW�QDPL�

x� 5R]YiG�þ�MH�Y\UREHQ�]�SOHFKX�WORXã"N\���PP��RSDW�HQê
QiW�UHP�

x� 0D[LPiOQt�WHSORWD�RNROt�MH����&�

9êSRþHW�HIHNWLYQt�FKODGtFt�SORFK\�
+RGQRW\�SURP�QQêFK��MVRX�GiQ\�S�HGFKR]t�VSHFLILNDFt�

3=  �����:��]WUiWRYê�YêNRQ�P�QLþH�������
7L  ����&��PD[��WHSORWD�RNROt�P�QLþH�
7RN  ����&
N  ������W\SLFNi�KRGQRWD�SUR�SOHFK�WORXã"N\���PP��RSDW�HQê�QiW�UHP�

� �
6  �

���

���� �� � ��
 ����PH

�

3R]QiPND��'R�FHONRYêFK�YêNRQRYêFK�]WUiW�3=��MH�QH]E\WQp�]DSRþtWDW��]WUiW\�YãHFK�S�tVWURM$�XPtVW�QêFK
Y�UR]YiG�þL�

9êSRþHW�UR]P�U$�UR]YiG�þRYp�VN�tQ��
-HVWOLåH� MH�UR]YiG�þ�Y\UiE�Q��PiPH�PRåQRVW�]YROLW� MHKR� OLERYROQp�UR]P �U\��Y�RSDþQpP�S�tSDG�� MVPH
RGNi]iQL�QD�YêE�U�VWDQGDUGQ��GRGiYDQêFK�VN�tQt��9�RERX�S�tSDGHFK�MH�G$OHåLWp�Y]tW�GR�~YDK\�UR]P�U\
P�QLþH�D�YHOLNRVW�PLQLPiOQtKR�YROQpKR�SURVWRUX�QDG�D�SRG�P �QLþHP����PP�
9êSRþHW�UR]P�U$�UR]YiG�þH�Y\FKi]t�]�S�HGE�åQpKR�VWDQRYHQt�YêãN\�D�KORXEN\�D�YêSRþWX�MHKR�ãt�N\�
(IHNWLYQt�FKODGLFt�SORFKX�UR]YiG�þH�XPtVW�QpKR�QD�SRGOD]H��REU������XUþtPH�SRGOH�Y]WDKX�

6H� ��
9
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â���+
â

3�HGSRNOiGHMPH�YêãNX�UR]YiG�þH�9� ����P��MHå�]DMLã"XMH�S�tVOXãQê�YROQê�SURVWRU�QDG�D�SRG�P �QLþHP��D
KORXENX�+� ����P�
-HOLNRå�6H��9�D�+��MVRX�]QiPp�YHOLþLQ\��P$åHPH�XUþLW��ãt�NX�â�~SUDYRX�S�HGFKR]tKR�Y]WDKX�
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3�HGFKR]t�YêSRþHW�ãt�N\�UR]YiG�þH�MH�S�LMDWHOQê��3RNXG�E\�E\O\�GR�UR]YiG�þH�XPtVW�Q\�GDOãt�S�tVWURMH
SURGXNXMtFt� WHSOR�� MH� QXWQp� MHMLFK� YOLY� ]DKUQRXW� GR� FHONRYêFK� ]WUiW� 3=� D� SURYpVW� S�HSRþHW�� -HVWOLåH
S�HSRþHW�6H�SRYHGH�N�QHYKRGQp�YHOLNRVWL�â��MH�W�HED�SURYpVW�QRYê�S�HSRþHW�V�QRY��]YROHQêPL�UR]P�U\
9�D�+�
9�NDWDORJX�SDN�]YROtPH� UR]YiG�þRYRX�VN�t��V�Y�Wãt�QHER�VWHMQRX�HIHNWLYQt�FKODGLFt�SORFKRX�QHå�E\OD
Y\SRþWHQD�
-H�G$OHåLWp��DE\�WHSOR�SURGXNXMtFt�S�tVWURMH�QHE\O\�XPtVW�Q\�SRG�P�QLþHP��DYãDN�FR�QHMYtFH�YH�VSRGQt
þiVWL� UR]YiG�þH� ]� G$YRGX� SRGSRU\� YQLW�QtKR� SURXG�Qt� D� UR]ORåHQt� WHSOD� Y� UR]YiG�þL�� -HVWOLåH� MH
QHY\KQXWHOQp�XPtVWLW� W\WR�S�tVWURMH�GR�KRUQt�þiVWL� UR]YiG�þH�� MH� W�HED�]Y�WãLW� MHKR�ãt�NX�D�KORXENX�QD
~NRU�MHKR�YêãN\�
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â

+
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������� 1XFHQi��YHQWLODFH�UR]YiG�þRYp�VN�tQ�
-HVWOLåH� MH� SRXåLW� YHQWLOiWRU� SUR� YêP�QX� Y]GXFKX� PH]L� YQLW�Qt� D� YQ�Mãt� þiVWt� UR]YiG�þH�� PRKRX� EêW� UR]P�U\
UR]YiG�þRYp�VN�tQ��PHQãt�
0QRåVWYt�Y\P�Q�QpKR�Y]GXFKX�]D�KRGLQX�XUþtPH�SRGOH�Y]WDKX�

9  �
���
3]
7L � 7RN

NGH��9� �SRåDGRYDQp�PQRåVWYt�Y]GXFKX�Y��P��K���

3�Ë./$'� 8UþHQt�UR]P�U$�UR]YiG�þH�Y�NU\Wt�,3����SUR�LQVWDODFL�P�QLþH�00�����������N:��

x� ,QVWDODFH�MH�Y�NU\Wt�,3�����7HSOR�MH�RGYiG�QR�SRPRFt�FKODGtFtFK�YHQWLOiWRU$�
x� +RGQRW\�SURP�QQêFK��MVRX�GiQ\�S�HGFKR]t�VSHFLILNDFt�

3=  �����:��]WUiWRYê�YêNRQ�P�QLþH�00������
7L  ����&��PD[��WHSORWD�RNROt�SUR�P�QLþH�00�
7RN  ����&
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��� 2YOiGDFt�SDQHO

9êVWUDKD

�� 9ãHFKQD�QDVWDYHQt�VPt�SURYpVW�SRX]H�NYDOLILNRYDQi�REVOXKD��NWHUi�GEi�QD�EH]SHþQRVWQt
RSDW�HQt�

�� 3RåDGRYDQi�KRGQRWD�IUHNYHQFH�E\OD�Y �WRYiUQ��QDVWDYHQD�QD�����+]��7tPWR�QDVWDYHQtP�MH
PRåQp� MHGQRGXFKêP�]S$VREHP�SURY��LW�VSUiYQê�FKRG�PRWRUX�SR�SRYHOX�67$57�VWLVNQXWtP
WODþtWND� Ä,�� QD� RYOiGDFtP� SDQHOX� P�QLþH�� 3RåDGRYDQRX� KRGQRWX� IUHNYHQFH� O]H� QDVWDYLW
WODþtWNHP�Ä'��QHER�ML�QDVWDYLW�SURVW�HGQLFWYtP�SDUDPHWUX�3����

�� 3R�RGSRMHQt�P�QLþH�RG�QDSiMHFt�VtW��MH�QXWQp�QHMSUYH���PLQXW�Y\þNDW��QHå�VH�Y\ELMt
NRQGHQ]iWRU\� Y�P�QLþL�� 7HSUYH� SRWRP� MH� GRYROHQR� S�LSRMRYDW� QHER� RGSRMRYDW� VLORYp
YRGLþH�� =DQHGEiQt� WRKRWR� YêVWUDåQpKR� SRN\QX� P $åH� YpVW� NH� VPUWHOQêP� QHER� N �W�åNêP
~UD]$P�

+RGQRW\�SDUDPHWU$�VH�QDVWDYXMt��YL]�YêYRMRYê�GLDJUDP�QD�VWU�� ����SRPRFt�W�t�WODþtWHN�Ä3³��Ä'³�D�Ä�³�XPtVW�QêFK�QD
MHGQRGXFKpP� RYOiGDFtP� SDQHOX�� ýtVOD� SDUDPHWU$� �3���� ·� 3����� D�MHMLFK� KRGQRW\� ������ ·� ������ MVRX
]REUD]RYiQ\�QD�þW\�PtVWQpP�VHGPLVHJPHQWRYpP�GLVSOHML�/('�� REU������

����� 2YOiGDFt�D�LQGLNDþQt�SUYN\

WODþtWNR
5(9(5=$&(

/('�GLVSOHM

UR]KUDQt
56���

WODþtWNR�&+2'

WODþtWNR�6723

WODþtWNR
.52.29È1Ë

WODþtWNR�]Y\ãRYiQt

WODþtWNR�VQLåRYiQt
IUHNYHQFH��SDUDPHWU$�
KRGQRW

WODþtWNR�SUR
SURJUDPRYiQt
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2YOiGDFt�D�LQGLNDþQt�SUYN\
2YOiGDFt
WODþtWNR

3RSLV
WODþtWND )XQNFH�WODþtWND

WODþtWNR
�Ä,³

7ODþtWNR� Ä,³� VORXåt� N�]DSQXWt� FKRGX� PRWRUX�� &KFHWH�OL� SRKRQ� ]DSQRXW�� VWLVNQ �WH
WODþtWNR�Ä,³��7XWR�IXQNFL�O]H�]DEORNRYDW�QDVWDYHQtP�SDUDPHWUX�3����QD�KRGQRWX�QXOD
�3���� ����

WODþtWNR
Ä�³

7ODþtWNR� Ä�³� VORXåt� N�Y\SQXWt� FKRGX� PRWRUX�� &KFHWH�OL� SRKRQ� Y\SQRXW�� VWLVNQ�WH
WODþtWNR�Ä�³��7ODþtWNR�MH�DNWLYQt�L�Y�S�tSDG���t]HQt�P�QLþH�S�HV�VYRUNRYQLFL��3��� ���

WODþtWNR
Ä3³

7ODþtWNR� Ä3³� VORXåt� N�S�HStQiQt� PH]L� þtVOHP� SDUDPHWUX� D �KRGQRWRX� SDUDPHWUX�
7ODþtWNR�O]H�]DEORNRYDW�VLJQiOHP�+�QD�VYRUNRYQLFL�S �L�QDVWDYHQt�MHGQRKR�]H�YVWXS$
',1�GR�IXQNFH�ÄEORNRYiQt�WODþtWND�3³��MHGHQ�] �SDUDPHWU$�3����·�3���� �����

WODþtWNR
Ä'³

7ODþtWNR� Ä'³� VORXåt� N�]Y�WãRYiQt� þtVHO� D� KRGQRW� SDUDPHWU$� QHER� QD� ]P�QX
SRåDGRYDQp�KRGQRW\�YêVWXSQt�IUHNYHQFH��0RåQRVW�SRXåLWt�WRKRWR�WODþtWND�P �QLþH�O]H
]DEORNRYDW�QDVWDYHQtP�SDUDPHWUX�3����QD�KRGQRWX�QXOD��3���� ����

WODþtWNR
Ä�³

7ODþtWNR� Ä�³� VORXåt� N�]PHQãRYiQt� þtVHO� D� KRGQRW� SDUDPHWU$� QHER� QD� ]P�QX
SRåDGRYDQp�KRGQRW\�YêVWXSQt�IUHNYHQFH��0RåQRVW�SRXåLWt�WRKRWR�WODþtWND�P �QLþH�O]H
]DEORNRYDW�QDVWDYHQtP�SDUDPHWUX�3����QD�KRGQRWX�QXOD��3���� ����

WODþtWNR
ÄNURNRYiQt³

%XGH�OL�WODþtWNR�ÄNURNRYiQt³�VWLVNQXWR�S �L�VWRMtFtP�SRKRQX��]DþQH�VH�SRKRQ�UR]EtKDW
Y�]iYLVORVWL� QD� QDVWDYHQêFK� KRGQRWiFK� SDUDPHWU $�� 3R� XYROQ�Qt� WODþtWND� VH� SRKRQ
]DVWDYt�� 6WLVN� WODþtWND� S�L� E�åtFtP� SRKRQX� QHPi� åiGQê� ~þLQHN�� 0RåQRVW� SRXåLWt
WRKRWR�WODþtWND�O]H�]DEORNRYDW�QDVWDYHQtP�SDUDPHWUX�3����QD�KRGQRWX�QXOD��3���� 
���

WODþtWNR
ÄUHYHU]DFH³

7ODþtWNR�SUR�]P�QX�VP�UX�RWiþHQt�PRWRUX��-H�OL�]YROHQ�VP\VO�RWiþHQt�GROHYD��REMHYt
VH�QD�GLVSOHML�]QDPpQNR�PLQXV�QD�PtVW ���iGX�WLVtF$��LQGLNRYDQi�KRGQRWD�]�LQWHUYDOX
��������!���SRS���]DþQH�EOLNDW�GHVHWLQQi�WHþND�]D�PtVWHP� �iGX�VWRYHN��LQGLNRYDQi
KRGQRWD� ]�LQWHUYDOX� �������� �����!��� )XQNFL� WODþtWND� O]H� ]DEORNRYDW� QDVWDYHQtP
SDUDPHWUX�3����QD�KRGQRWX�QXOD��3���� ����

+RGQRWD�YêVWXSQt�IUHNYHQFH� ������+]��VP\VO�RWiþHQt�GROHYD�

+RGQRWD�YêVWXSQt�IUHNYHQFH� �������+]��VP\VO�RWiþHQt�GROHYD�

6HGPLVHJPHQWRYê� GLVSOHM� /('� VORXåt� N �LQGLNDFL� þtVHO� SDUDPHWU$� �3���� Då� 3�����
KRGQRW� SDUDPHWU$� ������� Då� ������� QHER� NyG$� SRUXFKRYêFK� KOiãHQt� �)���� Då
)�����

8SR]RUQ�Qt� $þNROL�GLVSOHM�LQGLNXMH�KRGQRW\�IUHNYHQFH�MHQ�V �UR]OLãHQtP�����+]��O]H
Wpå�UR]OLãHQt�]OHSãLW�QD������+]��YL]�YêYRMRYê�GLDJUDP�QD�VWU�� ���

8SR]RUQ�Qt� 3DUDPHWU\�3����Då�3���� O]H�QDVWDYRYDW� MHQ� WHKG\��E\O�OL� S �HGWtP�QDVWDYHQ�SDUDPHWU�3����QD
KRGQRWX���QHER����3���� �������

,
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����� 9êYRMRYê�GLDJUDP�QDVWDYRYiQt�SDUDPHWU$

6WLVNQ�WH�WODþtWNR�Ä3³ �� 1D�GLVSOHML�VH�REMHYt�3����

6WLVNQ�WH�WODþtWNR�Ä'³�QHER�Ä�³ �� =YROWH�SRåDGRYDQê�SDUDPHWU�

6WLVNQ�WH�WODþtWNR�Ä3³ �� =REUD]t�VH�KRGQRWD�]YROHQpKR�SDUDPHWUX�

=P�QD�KRGQRW\�SDUDPHWUX"
DQR � QH

�� &KFHWH�WXWR�KRGQRWX�]P�QLW"�3RNXG�QH��SRNUDþXMWH
ERGHP���

6WLVNQ�WH
WODþtWNR�Ä'³
QHER�Ä�³

�� +RGQRWX�SDUDPHWUX�P$åHWH�VQtåLW�þL�]YêãLW����

6WLVNQ�WH�WODþtWNR�Ä3³
�� 1RY�� QDVWDYHQRX� KRGQRWX� XORåWH� VWLVNHP� WODþtWND� Ä3³� GR

SDP�WL�D�WtP�VH�YUiWtWH�GR�PyGX�LQGLNDFH�þtVHO�SDUDPHWU$��

=P�QD�KRGQRW\�GDOãtKR�SDUDPHWUX"
DQR QH

�� &KFHWH�OL� ]P�QLW� KRGQRWX� GDOãtKR� SDUDPHWUX�� SRNUDþXMWH
ERGHP���

6WLVNQ�WH
WODþtWNR�Ä'³
QHER�Ä�³

�� 3RNXG� GUåtWH� VWLVNQXWp� WODþtWNR� � Ä'³� QHER� Ä�³� WUYDOH�� QD
GLVSOHML� VH� EXGRX� SRVWXSQ�� REMHYRYDW� þtVOD� SDUDPHWU$
Ä3���³�Då�Ä3���³��3�L�]Y\ãRYiQt�þtVHO�SDUDPHWU$�VH�SRK\E
DXWRPDWLFN\�]DVWDYt�QD�Ä3���³��1RYêP�VWLVNHP�WODþtWND�Ä '³
VH�]P�Qt�KRGQRWD�QD�GLVSOHML�QD�Ä3���³�

6WLVNQ�WH�WODþtWNR�Ä3³
�� &HOê� SURFHV� QDVWDYHQt� QHER� SURKOtåHQt� KRGQRW� SDUDPHWU $

VH�XNRQþt�D�YUiWtWH�VH�GR�QRUPiOQtKR�SURYR]QtKR�UHåLPX�

8SR]RUQ�Qt� 6WDQGDUGQtFK� KRGQRW� YãHFK� SDUDPHWU$� �ÄWRYiUQt� QDVWDYHQt³�� W]Q�� QDVWDYHQt� KRGQRW� SDUDPHWU $
]�YêUREQtKR� SRGQLNX�� O]H� GRViKQRXW� QDVWDYHQtP� KRGQRW\� SDUDPHWUX� 3���� QD� KRGQRWX� MHGQD
�3���� ����D�QiVOHGQêP�VWLVNHP�WODþtWND�Ä3³��YL]�Wpå�NDSLWROD����3RSLV�SDUDPHWU$�

�������������������������������������������
��� 3RNXG� MH� PRWRU� Y� FKRGX�� O]H� P�QLW� KRGQRWX� SRX]H� Q�NWHUêFK� SDUDPHWU$� �Y� NDSLWROH� ��� 3RSLV� SDUDPHWU$� R]QDþHQêFK� Ú��� 1�NWHUp
SDUDPHWU\�O]H�SRX]H�þtVW�D�QHO]H�P �QLW�MHMLFK�KRGQRWX�

���8SR]RUQ�Qt�� &KFHWH�OL� ]YêãLW� UR]OLãHQt� IUHNYHQFH� QD� ����+]�� QHVPtWH� VWLVNQRXW� WODþtWNR� Ä 3³� MHQ� NUiWFH�� WtP� E\VWH� VH� YUiWLOL� GR� PyGX
]REUD]HQt�þtVHO�SDUDPHWU$��0XVtWH�KR�WLVNQRXW�WDN�GORXKR��GRNXG�VH�QD�GLVSOHML�QHREMHYt�Ä ���Q�³��NGH�Q�MH�KRGQRWD�IUHNYHQFH
�iGX�GHVHWLQ��QDS���S�L�]YROHQp�IUHNYHQFL�����+]�VH�]REUD]t�Ä �����³��+RGQRWX�O]H�P�QLW�RS�W�WODþtWN\�Ä'³�QHER�Ä�³�Y�UR]VDKX
����Då������'R�PyGX�]REUD]HQt�þtVHO�SDUDPHWU $�VH�YUiWtWH�GYRMQiVREQêP�VWLVNHP�WODþtWND�Ä 3³�
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��� 2YOiGiQt�D��t]HQt�P�QLþH

.RPSOHWQt�SRSLV�YãHFK�SDUDPHWU$�MH�XYHGHQ�Y�NDSLWROH����3RSLV�SDUDPHWU$�

����� 9ãHREHFQp�SRN\Q\

��� 0�QLþ� QHQt� Y\EDYHQ� KODYQtP� Vt"RYêP� VStQDþHP� D�� SR� S�LSRMHQt� N�VtWL� MH� VWiOH� SRG� QDS�WtP�� S�LSUDYHQ
N�SURYR]X��Pi�]DEORNRYDQê�YêVWXSQt�WUDQ]LVWRURYê�VW �tGDþ�D�RþHNiYi�VH�VWLVN�WODþtWND�Ä ,³�QHER�VLJQiO�Ä]DS³�QD
VYRUFH����VP\VO�RWiþHQt�GRSUDYD���SRS ���QD�VYRUFH����VP\VO�RWiþHQt�GROHYD���9L]�Wpå�SDUDPHWU\�3����Då�3����

��� -H�OL� MDNR� LQGLNRYDQi� YHOLþLQD� QD� GLVSOHML� ]YROHQD� KRGQRWD� YêVWXSQt� IUHNYHQFH� �3����  � ���� SDN� VH� EXGH� S �L
VWDYX�P�QLþH�ÄS�LSUDYHQ�N�SURYR]X³�QD�GLVSOHML�REMHYRYDW�KRGQRWD�SRåDGRYDQp�YêVWXSQt�IUHNYHQFH�V �SHULRGRX
DVL����V�

��� 0�QLþH� MVRX� ]�WRYiUQ\�QDVWDYHQ\�QD�SRXåLWt� þW\�SyORYêFK� VWDQGDUGQtFK�PRWRU$� ILUP\�6LHPHQV�$*� VWHMQpKR
YêNRQX�MDNR�MH� MPHQRYLWê�YêNRQ�P�QLþH��9�S�tSDG��SRXåLWt�PRWRU$� MLQêFK�YêUREF$� MH�SRW�HEQp�]DGDW�ãWtWNRYp
KRGQRW\�NRQNUpWQtKR�PRWRUX�MDNR�KRGQRW\�SDUDPHWU $�3����·�3�����3�tVWXS�N�W�PWR�SDUDPHWU$P�MH�PRåQê�Då
SR�QDVWDYHQt�SDUDPHWUX�3����QD�KRGQRWX���QHER����3���� �������

8SR]RUQ�Qt

�� 8MLVW�WH�VH��åH�YLQXWt�PRWRUX�MH�VSUiYQ��]DSRMHQR��2EY\NOp�MH�]DSRMHQt�GR�WURM~KHOQtNX�SUR
QDS�Wt����9������9��D�]DSRMHQt�GR�KY�]G\�SUR�QDS�Wt�����9�����9��

��� 3R�]P�Q��KRGQRW\�Q�NWHUpKR�]�SDUDPHWU$�VH�QRYi�KRGQRWD�DXWRPDWLFN\�XORåt�GR�YQLW �Qt�SDP�WL� D� ]$VWDQH
]DFKRYiQD�L�SR�RGSRMHQt�QDSiMHFtKR�QDS�Wt��3RNXG�QHFKFHWH�]P�Q�Qp�KRGQRW\�SDUDPHWU$�XNOiGDW��QDVWDYWH
SDUDPHWU�3����QD�KRGQRWX����3���� ����

����� =iNODGQt�SURYR]

9� QiVOHGXMtFt� NDSLWROH� MH� SRSViQ� ]iNODGQt� SRVWXS� QDVWDYHQt� P �QLþH� D�MHKR� XYHGHQt� GR� SURYR]X�� 3RåDGRYDQi
KRGQRWD� YêVWXSQt� IUHNYHQFH� MH� ]DGiYiQD� þtVHOQ�� S�HV� RYOiGDFt� SDQHO�� 3UR� QDVWDYHQt�P�QLþH� MH� QXWQp� ]P�QLW
Q�NROLN�SDUDPHWU$�

��� =NRQWUROXMWH��]GD�MVRX�S�LSRMHQ\��iGQ��YãHFKQ\�YRGLþH�D�RY��WH��åH�S�L�]DSQXWt�QDSiMHQt�QHP$åH�GRMtW�N�~UD]X
RVRE�

��� 3�LSRMWH� Vt"RYp
QDSiMHQt�� 3DUDPHWU
3���� QDVWDYWH� QD
KRGQRWX� �� QHER� �
�3���� ��������7DNRYp
QDVWDYHQt� XPRåQt
PRGLILNRYDW
SDUDPHWU\� V�þtVOHP
Y�WãtP�QHå�����

��� =NRQWUROXMWH��S�tSDGQ�
]P��WH� SDUDPHWU\
QDVWDYHQt� PRWRUX
3���� Då� 3���� GOH
ãWtWNX� PRWRUX��� YL]
REU�����

��� 8MLVW�WH� VH�� åH
P$åHWH�VSXVWLW�PRWRU�

6WLVNQ�WH� WODþtWNR�Ä,³�QD�RYOiGDFtP�SDQHOX��0�QLþ�]DþQH�QDSiMHW�PRWRU� IUHNYHQFt�GDQRX�SDUDPHWUHP�3����
NWHUê�MH�QDVWDYHQ�QD�KRGQRWX�����+]�

��� -HVWOLåH� MH�WR�QXWQp�� MH�PRåQp�RWiþN\�PRWRUX��UHVS��YêVWXSQt�IUHNYHQFL�P �QLþH��P�QLW�S�tPR�SRPRFt� WODþtWHN
Ä'³�QHER�Ä�³��1DVWDYWH�SDUDPHWU�3�����VWLVNQ�WH�Ä3³�D�IUHNYHQFL�]P��WH�WODþtWN\�Ä'³�QHER�Ä�³�

��� 3DUDPHWU�3����QDVWDYWH� QD�KRGQRWX���� MHVWOLåH� SRåDGXMHWH�� DE\� VH� QDVWDYHQi� KRGQRWD� YêVWXSQt� IUHNYHQFH
P�QLþH�XORåLOD�GR�QHPD]DWHOQp�SDP�WL�P�QLþH�D�]$VWDOD�]DFKRYiQD�L�SR�RGSRMHQt�P�QLþH�RG�VtW��

0$'(�,1�*(50$1< �a0RW
,(&���
,0�%�

�/$������$$��
1U��(�'��������
,3���

������
5RW�./����������,�&,�)

���+]���������9��'�<���
����������$���

�����N:���

���+]
�����$

����9<

�����N:

FRV�M������ FRV�M������
������PLQ ������PLQ

9'(����� 6�)��������

2EU�����3�tNODG�W\SRYpKR�ãWtWNX�DV\QFKURQQtKR�PRWRUX

3���

3���

3���

3���3���
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��� 0RWRU�]DVWDYWH�VWLVNQXWtP�WODþtWND�Ä�³��1D�GLVSOHML�VH�REMHYt�KRGQRWD������Y�S �tSDG��QDVWDYHQt�3��� ���QHER
VH�EXGH�VW�tGDY��REMHYRYDW�KRGQRWD�����D�SRåDGRYDQi�IUHNYHQFH�GDQi�KRGQRWRX�SDUDPHWUX�3�����Y�S �tSDG�
SDPDWRYiQt�SRVOHGQt�QDVWDYHQt�KRGQRW\�SDUDPHWUHP�3��� ���

�
����� 3URYR]���GLJLWiOQt��t]HQt

1iVOHGXMtFt�NURN\�SRSLVXMt�]iNODGQt�QDVWDYHQt�SRKRQX�S �L�þtVHOQpP�]DGiYiQt�IUHNYHQFH�D��t]HQt�]H�VYRUNRYQLFH�

��� 0H]L��tGLFt�VYRUNX���D�VYRUNX����VP\VO�RWiþHQt�GRSUDYD��]DSRMWH�RYOiGDFt�VStQDþ�Ä]DS�Y\S³�

��� 3�LSRMWH�Vt"RYp�QDS�Wt��3DUDPHWU�3����QDVWDYWH�QD�KRGQRWX���QHER����3���� ��������7DNRYp�QDVWDYHQt�XPRåQt
PRGLILNRYDW�SDUDPHWU\�V�þtVOHP�Y�WãtP�QHå������9L]�YêYRMRYê�GLDJUDP�QD�VWU�� ���

��� 1DVWDYHQt� KRGQRW\� SDUDPHWUX� 3����  � �� XUþXMH�� åH� SRåDGRYDQi� KRGQRWD� YêVWXSQt� IUHNYHQFH� MH� ]DGiYiQD
KRGQRWRX�SDUDPHWUX�3����

��� 1DVWDYHQtP�KRGQRW\�SDUDPHWUX�3���� ���VH�]DEORNXMt�RYOiGDFt�SUYN\�QD�RYOiGDFtP�SDQHOX��2YOiGiQt�P �QLþH
VH�EXGH�XVNXWHþ�RYDW�SURVW�HGQLFWYtP�GLJLWiOQtFK�YVWXS$�',1�QD��tGLFt�VYRUNRYQLFL�

��� 3DUDPHWUHP�3����QDVWDYWH�SRåDGRYDQRX�KRGQRWX�YêVWXSQt�IUHNYHQFH�P �QLþH�

��� =NRQWUROXMWH��S�tSDGQ��]P��WH��KRGQRW\�SDUDPHWU$�3����Då�3����WDN��DE\�VRXKODVLO\�V�KRGQRWDPL�QD�W\SRYpP
ãWtWNX�SRXåLWpKR�PRWRUX��YL]�REU�����

��� 2YOiGDFt� VStQDþ� Ä]DS�Y\S³� S �HSQ�WH� GR� SRORK\� Ä]DS³�� 0�QLþ� ]DþQH� QDSiMHW� PRWRU� IUHNYHQFt� GDQRX
SDUDPHWUHP�3����

��� -HVWOLåH� MH�WR�QXWQp�� MH�PRåQp�RWiþN\�PRWRUX��UHVS��YêVWXSQt�IUHNYHQFL�P �QLþH��P�QLW�S�tPR�SRPRFt� WODþtWHN
Ä'³�QHER�Ä�³��1DVWDYWH�SDUDPHWU�3�����VWLVNQ�WH�Ä3³�D�IUHNYHQFL�]P��WH�WODþtWN\�Ä'³�QHER�Ä�³�

��� 3DUDPHWU�3����QDVWDYWH� QD�KRGQRWX���� MHVWOLåH� SRåDGXMHWH�� DE\� VH� QDVWDYHQi� KRGQRWD� YêVWXSQt� IUHNYHQFH
P�QLþH�XORåLOD�GR�QHPD]DWHOQp�SDP�WL�P�QLþH�D�]$VWDOD�]DFKRYiQD�L�SR�RGSRMHQt�P�QLþH�RG�VtW��

����� 3URYR]���DQDORJRYp��t]HQt
1iVOHGXMtFt� NURN\� SRSLVXMt� ]iNODGQt� QDVWDYHQt� SRKRQX� S �L� DQDORJRYpP� ]DGiYiQt� IUHNYHQFH� D� �t]HQt� ]H
VYRUNRYQLFH�

��� 1D��tGLFt�VYRUNX����$,1���S�LSRMWH�E�åHF�SRWHQFLRPHWUX�V�RGSRUHP�t����N:��QD
VYRUNX����$,1���S�LSRMWH�QXORYê�SRWHQFLiO�UHIHUHQþQtKR�QDS�Wt��YL]�REU������-DNR
UHIHUHQþQt� QDS�Wt� MH� PRåQp� Y\XåtW� QDS�"RYê� ]GURM� P�QLþH� �� ·� ��9� PH]L
VYRUNDPL�������9��D�����9��

��� 0H]L� �tGLFt� VYRUNX� �� D� VYRUNX� �� �VP\VO� RWiþHQt� GRSUDYD�� ]DSRMWH� RYOiGDFt
VStQDþ�Ä]DS�Y\S³�

��� 3�LSRMWH�Vt"RYp�QDS�Wt��3DUDPHWU�3����QDVWDYWH�QD�KRGQRWX���QHER����3���� 
��� ���� 7DNRYp� QDVWDYHQt� XPRåQt�PRGLILNRYDW� SDUDPHWU\� V� þtVOHP� Y �WãtP� QHå
�����9L]�YêYRMRYê�GLDJUDP�QD�VWU�����

��� 1DVWDYHQtP� KRGQRW\� SDUDPHWUX� 3����  � �� VH� ]DEORNXMt� RYOiGDFt� SUYN\� QD
RYOiGDFtP� SDQHOX�� 2YOiGiQt� P�QLþH� VH� EXGH� XVNXWHþ�RYDW� SURVW�HGQLFWYtP
GLJLWiOQtFK�YVWXS$�',1�QD��tGLFt�VYRUNRYQLFL�

��� 1DVWDYHQt� KRGQRW\� SDUDPHWUX� 3����  � �� XUþXMH�� åH� SRåDGRYDQi� KRGQRWD
YêVWXSQt�IUHNYHQFH�MH�]DGiYiQD�DQDORJRYêP�VLJQiOHP�

��� 3DUDPHWU\� 3���� D�3���� QDVWDYWH� KRGQRW\�PLQLPiOQt� D �PD[LPiOQt� YêVWXSQt� IUHNYHQFH� RGSRYtGD MtFt� NUDMQtP
SRORKiP�SRWHQFLRPHWUX�

��� =NRQWUROXMWH��S�tSDGQ��]P��WH��KRGQRW\�SDUDPHWU$�3����Då�3����WDN��DE\�VRXKODVLO\�V�KRGQRWDPL�QD�W\SRYpP
ãWtWNX�SRXåLWpKR�PRWRUX��YL]�REU�����

��� 2YOiGDFt� VStQDþ� Ä]DS�Y\S³�S �HSQ�WH�GR�SRORK\� Ä]DS³��3RWHQFLRPHWUHP�QHER�H[WHUQtP�DQDORJRYêP�QDS �WtP
QDVWDYWH�SRåDGRYDQRX�KRGQRWX�YêVWXSQt�IUHNYHQFH��-HMt�KRGQRWD�MH�]REUD]RYiQD�QD�GLVSOHML�P �QLþH�

�
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�

�
�
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DQDORJRYê
YVWXS

UHIHUHQþQt
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2EU������t]HQt�P�QLþH
DQDORJRYêP�QDS�WtP��
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� �9

� $,1�
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DQDORJRYê
YVWXS

3���� ��
3���� �IPD[

UHIHUHQþQt
QDS�Wt

��N:�IPD[

�IPD[

I �

�IPD[

�IPD[

I� ��

IYêVW

�9 �9 ��9

� 3���

� �9

� $,1�

� $,1�

DQDORJRYê
YVWXS

UHIHUHQþQt
QDS�Wt

�IPD[

�IPD[

I� ��

IYêVW

���9 �9 ���9

8YVW

8YVW

� ',1�

� 3���

� ',1�

� 3���

���N:

 

���9

���N:

3���� ��
3���� �IPD[

3R]QiPND��6P�U� RWiþHQt� PRWRUX� O]H� �tGLW� L� SRPRFt
SRWHQFLRPHWUX�QHER�DQDORJRYêP�VLJQiOHP����9�

o� 3RWHQFLRPHWU� ]DSRMWH� REY\NOêP� ]S$VREHP� SRGOH
REU�� ��� QHER� V� H[WHUQtP� ]GURMHP� ���9
D�RGSRURYêP� G�OLþHP� QDS�Wt� SRGOH� REU�� ���� 1D
DEVROXWQtFK� KRGQRWiFK� RGSRU$� QH]iOHåt�� G$OHåLWp
MH�� DE\� P�O\� VWHMQRX� KRGQRWX� D�QHE\O� S�HWtåHQ
UHIHUHQþQt�]GURM�QDS�Wt�3�����9KRGQi�YHOLNRVW� MH
RG����N:�GR����N:�

o� -HGHQ� ]H� YVWXS$� ',1� QDVWDYWH� QD� SHYQRX
SRåDGRYDQRX� KRGQRWX�� QDS��� ',1��  � )6:�
�3���� ����D�S�LYH�WH�~URYH��+�QD�]YROHQê�YVWXS
�SURSRMWH�',1����VYRUND���D����9���VYRUND����

o� 3HYQRX� SRåDGRYDQRX� KRGQRWX� QDVWDYWH� QD
KRGQRWX�PD[LPiOQt�SRåDGRYDQp�IUHNYHQFH��QDS��
3���� ���+]�� D� QDVWDYWH� RSDþQp� ]QDPpQNR
YêVWXSQt�IUHNYHQFH��3���� ����

o� =YROWH� ]DGiYiQt� SRåDGRYDQp� KRGQRW\� IUHNYHQFH
MDNR�SHYQRX�SRåDGRYDQRX�KRGQRWX��3���� ����

o� =YROWH� S�LþtWiQt� DQDORJRYpKR� YVWXSX� N�SHYQp
SRåDGRYDQp�KRGQRW���3���� ����

o� 1DVWDYWH� PLQLPiOQt� YêVWXSQt� IUHNYHQFL� S�L
]DGiYiQt� åiGDQp� KRGQRW\� DQDORJRYêP� VLJQiOHP
QD�KRGQRWX��+]��3���� ����D�PD[LPiOQt�YêVWXSQt
IUHNYHQFL� S�L� ]DGiYiQt� åiGDQp� KRGQRW\
DQDORJRYêP�VLJQiOHP�QD�GYRMQiVREHN�PD[LPiOQt
SRåDGRYDQp�IUHNYHQFH��3���� ���+]��

3�L� ]YROHQpP� QDVWDYHQt� SDUDPHWU$� EXGH� RGSRYtGDW
OHYp�SROR]H�SRWHQFLRPHWUX� ����9�H[W��]GURMH��RWiþHQt
PRWRUX� YOHYR� U\FKORVWt� ���+]�� VW�HGQt� SROR]H
SRWHQFLRPHWUX� ��9� H[W�� ]GURMH�� QXORYi� U\FKORVW
D�SUDYp� SROR]H� SRWHQFLRPHWUX� ����9� H[W�� ]GURMH�
RWiþHQt�PRWRUX�YSUDYR�U\FKORVWt����+]�

����� =DVWDYHQt�PRWRUX

=DVWDYHQt�PRWRUX�VH�P$åH�SURYpVW�Q�NROLND�]S$VRE\�

��6QLåRYiQtP�SRåDGRYDQp�KRGQRW\�IUHNYHQFH�QD�����+]��6QLåRYiQt�SRåDGRYDQp�KRGQRW\�IUHNYHQFH�QD�����+]
SRPRFt� WODþtWND� Ä�´� ]S$VREt� SRPDOp�� NRQWURORYDQp� ]DVWDYRYiQt�� 3R� GRVDåHQt� QXORYp� IUHNYHQFH� VWLVNQ�WH
WODþtWNR�Ä�³�

��3�L� ]DGiYiQt� RWiþHN� SURVW�HGQLFWYtP� DQDORJRYp� SRåDGRYDQp� KRGQRW\� D� QDVWDYHQpP� SDUDPHWUX� 3��� ��
DQDORJRYêP�VLJQiOHP�PHQãtP�QHå���9�GRMGH�N�SRVWXSQpPX�VQLåRYiQt�RWiþHN�D�Y\SQXWt�PRWRUX��3�L�]YêãHQt
DQDORJRYp�KRGQRW\�!�9�GRMGH�N�DXWRPDWLFNpPX�VSXãW�Qt�PRWRUX�

��6WLVNQXWt� WODþtWND�Ä�³�QD�RYOiGDFtP�SDQHOX�P�QLþH�QHER�]UXãHQt�SRYHOX� Ä]DS´� �RWiþHQt�YSUDYR�QHER�RWiþHQt
YOHYR��RYOiGDFtP�VStQDþHP�QD��tGLFt�VYRUNRYQLFL�]S$VREt�SO\QXOp�VQLåRYiQt�YêVWXSQt�IUHNYHQFH�P�QLþH�SRGOH
QDVWDYHQp�GRE�KRYp�UDPS\�GDQp�SDUDPHWUHP�3����
3�L� QDVWDYHQp� NUiWNp� GRE�KRYp� UDPS�� D� YHONpP� PRPHQWX� VHWUYDþQRVWL� ]iW�åH� PRWRU� S�HFKi]t� GR
JHQHUiWRULFNpKR� VWDYX� D� YUDFt� HQHUJLL� GR� P�QLþH�� 1DS�Wt� Y�VWHMQRVP�UQpP� PH]LREYRGX� VWRXSi�� 3RNXG
S�HNURþt�SRYROHQRX�KUDQLFL��GRMGH�N�SRUXãH�)�����9�WDNRYpP�S�tSDG��MH�QXWQp�SURGORXåLW�GRE�KRYRX�UDPSX�

��3RYHOHP�ÄY\S�´��Y\SQXWt�P�QLþH�V�YROQêP�GRE�KHP�PRWRUX��3����Då�3���� ����

��3RYHOHP�ÄY\S�´��EU]G�Qt�EH]�NRQWURO\�QDS�Wt�PH]LREYRGX��3����Då�3��� ����V�Y\ããt�SULRULWRX�QHå�SRYHO�Ä]DS³�

��=UXãHQtP� SRYHOX� Ä]DS´� S�L� DNWLYRYDQpP� VWHMQRVP�UQpP� EU]G�Qt�� 9�S�tSDG��� åH� MH� ]YROHQR� D�QDVWDYHQR
EU]G�Qt�SRPRFt�VWHMQRVP�UQpKR�SURXGX��3������P$åH�VH�Y\YLQRXW�EU]GQê�PRPHQW��NWHUê�RGSRYtGi�Då�����
MPHQRYLWpKR�SURXGX�PRWRUX�

2EU������t]HQt
SRWHQFLRPHWUHP
V�QXORX�XSURVW�HG

2EU������t]HQt
ELSROiUQtP
]GURMHP�QDS�Wt
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������� .G\å�VH�PRWRU�QHUR]E�KQH���

3RNXG�QD�GLVSOHML�P�QLþH�MH�]REUD]HQ�SRUXFKRYê�VWDY��SRVWXSXMWH�GOH�NDSLWRO\����3RUXFK\�D�SRUXFKRYi�KOiãHQt�

-HVWOLåH�SR�SRYHOX�Ä]DS´�QHGRMGH�N �UR]EtKiQt�PRWRUX��]NRQWUROXMWH��]GD�MH�]DGiQD�SRåDGRYDQi�KRGQRWD�IUHNYHQFH
SDUDPHWUHP�3����QHER�MHVWOL�E\O\�VSUiYQ��]DGiQ\�ãWtWNRYp�~GDMH�PRWRUX�MDNR�REVDK�SDUDPHWU $�3����·�3����

-HVWOLåH�MH�P�QLþ�NRQILJXURYiQ�QD�RYOiGiQt�SURVW �HGQLFWYtP�RYOiGDFtKR�SDQHOX��3���� ����D�PRWRU�VH�SR�VWLVNQXWt
WODþtWND� Ä,³� QHUR]EtKi�� S�H]NRXãHMWH�� ]GD� IXQNFH� WODþtWND� QHQt� EORNRYiQD� QDVWDYHQtP� SDUDPHWUX� 3��� � ���
7ODþtWNR�Ä,³�RGEORNXMHWH�QDVWDYHQtP�3���� ���

-HVWOLåH�MH�P�QLþ�NRQILJXURYiQ�QD�RYOiGiQt�SURVW �HGQLFWYtP�VYRUNRYQLFH��3���� �����]NRQWUROXMWH��]GD�MH�VSUiYQ�
QDVWDYHQD�NRQILJXUDFH�YVWXS$�SDUDPHWU\�3����Då�3���

-HVWOLåH�P�QLþ�QHY\ND]XMH�åiGQRX�þLQQRVW�QHER�QHGRSDW �HQtP�QDVWDYtWH�Q�NWHUp�SDUDPHWU\�ãSDWQ��� MH� YKRGQp
DNWLYRYDW� S$YRGQt� WRYiUQt� QDVWDYHQt�P�QLþH�QDVWDYHQtP�SDUDPHWUX�3����  � �� D �QiVOHGQêP� VWLVNQXWtP� WODþtWND
Ä3´��3RWp�MH�QXWQp�]QRYX�QDVWDYLW�SDUDPHWU\�P�QLþH�SRGOH�]iNODGQtKR�QDVWDYHQt�D�SRåDGRYDQp�IXQNFH�

����� 7HFKQRORJLFNê�3,�UHJXOiWRU

=DEXGRYDQê� WHFKQRORJLFNê� 3,� UHJXOiWRU� VORXåt� N� UHJXODFL� WHFKQRORJLFNpKR� SURFHVX� QD �QDVWDYHQRX� ~URYH�
SRåDGRYDQp�YHOLþLQ\��3�tNODGHP�P$åH�EêW�
�� UHJXODFH�RWiþHN�þHUSDGOD�WDN��DE\�Y�QiGUåL�E\OD�XGUåRYiQD�NRQVWDQWQt� YêãND�KODGLQ\�QH]iYLVOH� QD�PQRåVWYt

RGWpNDMtFt�NDSDOLQ\�
�� UHJXODFH�RWiþHN�þHUSDGOD�WDN��DE\�WODN�YRG\�Y�SRWUXEt�E\O�NRQVWDQWQt�QH]iYLVOê�QD�RGE �UX�
�� UHJXODFH�RWiþHN�VSDOLQRYpKR�YHQWLOiWRUX�QD�NRQVWDQWQt�SRGWODN�
�� UHJXODFH� RWiþHN� þH�LþH� YRG\� QHER� GP\FKDGOD� Y]GXFKX� WDN�� DE\� Y� DNWLYDþQt� QiGUåL� RGSDGQtFK� YRG� E\OR

XGUåRYiQR�RSWLPiOQt�PQRåVWYt�N\VOtNX�
�� UHJXODFH�RWiþHN�YHQWLOiWRUX�WDN��DE\�Y�SHFL�E\OD�XGUåRYiQD�NRQVWDQWQt�WHSORWD�
�� UHJXODFH�RWiþHN�SRGDYDþH�PDWHULiOX�WDN��DE\�KODYQt�SRKRQ�]D �t]HQt��NWHUê�]SUDFRYiYi�SRKiQ�Qê�PDWHULiO��E\O

RSWLPiOQ��]DWtåHQ�
�� UHJXODFH� RWiþHN� GiYNRYDFtKR� þHUSDGOD� OLVX� WDN�� DE\� WODN� OLVX� E\O� NRQVWDQWQt� QH]iYLVOê� QD� RGWRNX� NDSDOLQ\

]�OLVRYDQp�KPRW\��DWG�

3URP�QQRX� YHOLþLQRX� MVRX� RWiþN\� HOHNWURPRWRUX�� QH]iYLVOi� YHOLþLQD� MH� VQtPiQD� YKRGQêP� þLGOHP�� ýLGOR� PXVt
SRVN\WRYDW�VSRMLWê�VLJQiO��NWHUê� MH�]S�WQRYD]HEQ��]DYiG�Q�QD�YVWXS�UHJXOiWRUX��2EY\NOp�VQtPDQp�YHOLþLQ\� MVRX�
WODN�� WHSORWD��PQRåVWYt�N\VOtNX��YêãND�KODGLQ\�DSRG��&tOHP� MH��DE\� UHJXORYDQi�YHOLþLQD�P �OD�NRQVWDQWQt�~URYH��
QH]iYLVORX�QD�SRUXFKRYêFK�YHOLþLQiFK��MDNR�MVRX�WHSORWD�RNROt��YêK �HYQRVW�SDOLYD��]P�QD�RGE�UX��KXVWRWD�KPRW\
DSRG�

5HJXOiWRU� QHQt� YKRGQê� QD� �t]HQt� SURFHV$�� NGH� MH� SRåDGRYiQD� YHOPL� U\FKOi� RGH]YD� QD� UHJXORYDQRX� QHER
SRUXFKRYRX� YHOLþLQX�� 5HJXOiWRU� O]H� SRXåtW� SUR� RWiþNRYRX� UHJXODFL� �UHJXODFL� QD� NRQVWDQWQt� U\FKORVW� RWiþHQt
PRWRUX��Y�S�tSDGHFK��NG\�MH�]P�QD�RWiþHN�SRPDOi�

������� 1DVWDYHQt�UHJXOiWRUX

3RNXG�MH�3��� ��MH�UHJXOiWRU�Y\�D]HQ�D�P�QLþ�VH�FKRYi�VWDQGDUGQtP�]S$VREHP���MVRX�]DGiYiQ\�S�tPR�RWiþN\
PRWRUX�� 3,� UHJXOiWRU� VH� DNWLYXMH� QDVWDYHQtP� SDUDPHWUX� 3���� QD� KRGQRWX� ��� )XQNþQt� GLDJUDP� MH� QD� REU�� ���
3RNXG� MH� 3,� UHJXOiWRU� DNWLYRYiQ�� NDåGi� SRåDGRYDQi� KRGQRWD� MH� Y� UR]VDKX� RG� �� GR� ������ W]Q��� SRNXG� MH� QD
GLVSOHML�]REUD]HQD�KRGQRWD������]QDPHQi�WR��åH�VH�MHGQi�R�����åiGDQp�KRGQRW\�

������� 1RUPRYiQt�DQDORJRYpKR�]S�WQRYD]HEQtKR�VLJQiOX

3RPRFt� SDUDPHWUX� 3���� D�3���� O]H� QDVWDYLW� S�HYRGQt� FKDUDNWHULVWLNX� þLGOD�� 3RNXG� VH� EXGRX
KRGQRW\�SDUDPHWU$�3����D�3����VRE��S�LEOLåRYDW��EXGH�FLWOLYRVW�þLGOD�PHQãt��3DUDPHWUHP�3���
VH� QDVWDYt� VNXWHþQi� KRGQRWD� ]S�WQRYD]HEQtKR� VLJQiOX� RGSRYtGDMtFt� QXORYpPX� QDS �Wt� þLGOD�
SDUDPHWUHP�3����KRGQRWD�VLJQiOX�S �L�QDS�Wt���9�
5R]VDK� KRGQRW� ]S�WQRYD]HEQtKR� VLJQiOX� MH� �� ·� ������ WRPX� RGSRYtGi� KRGQRWD� �� ·� ���
SRåDGRYDQp�KRGQRW\�

3RNXG� MH�VLJQiO�]�þLGOD�]DUXãHQ�QHER�NROtVi�NROHP�VW �HGQt�KRGQRW\�]Y\ãWH�KRGQRWX�SDUDPHWUX
3���� �� ILOWUDFH� DQDORJRYpKR� VLJQiOX�� ýtP� Y�Wãt� MH� KRGQRWD� SDUDPHWUX�� WtP� YtFH� MH� VLJQiO
]SU$P�URYiQ�� +RGQRWX� SDUDPHWUX� MH� QXWQp� QDVWDYLW� ]NRXãNRX�� 3RNXG� ILOWUDFH� MH� S �tOLã� YHONi�
P$åH� GRMtW� N� UR]NPLWiQt� V\VWpPX��3URWR� Y\ããt� KRGQRWX� ILOWUDFH� ]D �D�WH� S�L� SRPDOp� UHJXORYDQp
VRXVWDY�

3�����3���

3���
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D�S�L� U\FKOp�VRXVWDY�� ILOWUDFL� ]UXãWH�3��� ���9�NDåGpP�S�tSDG�� MH� QXWQp�GEiW� QD�S�LYHGHQt� FR�QHMVWDELOQ�MãtKR
VLJQiOX�]�þLGOD��WM��SRXåLWt�RGG�ORYDFtFK�S�HYRGQtN$�SUR�GHOãt�NDEHO\��SRXåLWt�VWtQ�QpKR�NDEHOX�QD�SURSRMHQt�þLGOD�
GRGUåRYiQt� ]iVDG� VSUiYQpKR� X]HPQ�Qt� þLGOD� D�VWtQ�Qt� NDEHOX� L� XPtVW�Qt� þLGOD� D�YHGHQt� NDEHOX� FR� QHMGiOH� RG
]GURM$� UXãHQt�� WM�� L� RG�P�QLþH�D�MHKR� VLORYêFK� NDEHO$�� )LOWUDFH� VLJQiOX� MH� ~þLQQi�SRX]H� Y� S�tSDG��� åH� VNXWHþQi
KRGQRWD�NROtVi�NROHP�VW �HGQt�KRGQRW\��QDS���YOQ�Qt�QD�KODGLQ��S�L�UHJXODFL�NRQVWDQWQt�YêãN\�KODGLQ\�NDSDOLQ\�

8� SRPDOHMãtFK� UHJXORYDQêFK� VRXVWDY� MH� YêKRGQp� Wpå� QDVWDYLW� GHOãt� GREX� Y]RUNRYiQt� VLJQiOX
QDVWDYHQtP� SDUDPHWUX� 3����� 3UR� QDVWDYHQt� SDUDPHWUX� SODWt� SRGREQp� ]iVDG\� MDNR� Y� S �tSDG�
QDVWDYHQt� SDUDPHWUX�3���� V�WtP�� åH� VRXVWDYD�P$åH� EêW� MHãW�� YtFH� QiFK\OQ�Mãt� QD� UR]NPLWiQt� S�L
GORXKêFK� GREiFK� Y]RUNRYiQt�� 1DRSDN� SRPDOHMãt� VRXVWDYD� QHUHDJXMH� QD� NDåGRX� RGFK\ONX

]S�WQRYD]HEQtKR�VLJQiOX�D�WtP�UXãLYêFK�YHOLþLQ��1DS���S�L�XGUåRYDQt�WHSORW\�Y�SHFL�MH�YHOPL�QHYêKRGQp��DE\�PRWRU
P�QLO�U\FKOH�RWiþN\��QDS���S�L�RWHY�HQt�GYH�t�SHFH�D�SUXGNpP�SRNOHVX�WHSORW\�Y�RNROt�þLGOD�S �L�YNOiGiQt�D�Y\MtPiQt
WHSHOQ��]SUDFRYiYDQêFK�YêUREN$��7HSHOQi�NDSDFLWD�SHFH�MH�WDN�YHONi��åH�S�L�]DY�HQt�GYH�t�GRMGH�YHOPL�U\FKOH�N
QiYUDWX�WHSORW\�QD�S$YRGQt�KRGQRWX��NG\å�PRWRU�SR�FHORX�GREX�XGUåXMH�NRQVWDQWQt�RWiþN\�YHQWLOiWRUX��1DRSDN�S �L
]P�Q�� RWiþHN� YHQWLOiWRUX�� UHJXODFH� QD� S$YRGQt� KRGQRWX� P$åH� EêW� GRVWL� GORXKi� D�WHSORWD� SHFH� S�L� WRPWR
S�HFKRGQpP�G�ML�VH�P$åH�YOLYHP�ãSDWQp�UHJXODFH�QHYKRGQ��]P�QLW�

������� 1DVWDYHQt�NRQVWDQW�3,'�UHJXOiWRUX

3UR�QDVWDYHQt�3,'�UHJXOiWRUX�H[LVWXMt�UR]ViKOp�VWXGLH��SURWR�QHQt�PRåQp�Y�NUiWNRVWL�SRSVDW�RSWLPiOQt�]S $VRE��%H]
]QDORVWL�UHJXORYDQp�VRXVWDY\�D�SRUXFKRYêFK�VLJQiO$�O]H�VWDQRYLW�NRQVWDQW\�UHJXOiWRUX�SRX]H�S�LEOLåQ���SRNXVQêP
]S$VREHP�

1HMG�tYH� MH�SRW�HEQp�VWDQRYLW� UR]VDK�UHJXODFH�RWiþHN�D�RGSRYtGDMtFt� UR]VDK�þLGOD��0�QLþ�S�HSQ�WH
GR� E�åQpKR� RWiþNRYpKR� �t]HQt� EH]� UHJXOiWRUX� �3��� ���� 3RPRFt� RYOiGDFtKR� SDQHOX� QHER
SRWHQFLRPHWUX� QDVWDYWH� QHMQLåãt� D�QHMY\ããt� RWiþN\� SRKRQX�� NWHUp� Y\KRYXMt� GDQp� DSOLNDFL�� D �W\WR

KRGQRW\�XORåWH�GR�SDUDPHWU$�3����D�3�����7]Q��S�L�SRKRQX�þHUSDGOD�EXGRX�QHMQLåãt�RWiþN\�WDNRYp��NG\�þHUSDGOR
MHãW��þHUSi�D�QHMY\ããt�RWiþN\�WDNRYp��NG\�MH�GRVDåHQ�PD[LPiOQ t�S�tSXVWQê�WODN�Y�SRWUXEt�S�L�PD[LPiOQtP�RGE�UX�
S�tSDGQ��QHQt�S�HNURþHQ�SRYROHQê�SUDFRYQt�UR]VDK�RWiþHN�þHUSDGOD��6DPR] �HMP��MH�QXWQp�XYDåRYDW�V�WDNRYêP
SURWLWODNHP�Y�SRWUXEt��S�L�NWHUpP�EXGH�SUDFRYDW�V\VWpP�Y�UHJXODFL��8å� WRWR�QDVWDYHQt�P $åH�EêW�Q�NG\�REWtåQp�
QHER"�QHO]H�Y�NDåGpP�RNDPåLNX�QDVWDYLW�RGSRYtGDMtFt�RGE �U�]�SRWUXEt�

6RXþDVQ��QDVWDYWH�YKRGQRX�UR]E�KRYRX�D�GRE�KRYRX�UDPSX��3�����3�����WDN��DE\�RWiþN\�PRWRUX
E\O\�P�Q�Q\� SRåDGRYDQRX� U\FKORVWt� QHER� S �L� UR]E�KX� QHE\O� S�HNURþHQ�PD[LPiOQt� SURXG�PRWRUX
�3�����S�tS��)�����D�S�L�]DVWDYRYiQt�QHGRãOR�N�SRUXãH�P�QLþH�YOLYHP�S�HS�Wt�PH]LREYRGX��)������
YL]�NDS����

=NDOLEUXMWH� þLGOR�� WM�� PD[LPiOQtPX� ]P��HQpPX� ~GDML� VNXWHþQp� VRXVWDY\� RGSRYtGi� MLVWp� YêVWXSQt
QDS�Wt� þLGOD� D�PLQLPiOQtPX� ]P��HQpPX� ~GDML� RGSRYtGi� RS�W� MLVWp� QDS�Wt� þLGOD�� 7\WR� KRGQRW\� VH
PRKRX� DOH� QHPXVHMt� VKRGRYDW� V �PD[LPiOQtP� UR]VDKHP� QDS�Wt�� NWHUp� þLGOR� SRVN\WXMH�� =PHQãLW
FLWOLYRVW� þLGOD� O]H� SRPRFt� SDUDPHWU$� 3���� D�3����� 1D� YVWXS� UHJXOiWRUX� ]DGHMWH� SRåDGRYDQRX

KRGQRWX� �MDNR� )6:[�� 3���� QHER� VpULRYRX� OLQNRX��� 7pWR� SRåDGRYDQp� KRGQRW �� RGSRYtGi� SRåDGRYDQi� ~URYH�
VNXWHþQp� UHJXORYDQp� YHOLþLQ\� �WODN�� WHSORWD�� YêãND�� ������ 6WDQRYHQt� RWiþNRYpKR� UR]VDKX�� FLWOLYRVWL� þLGOD
D�UHJXODþQtKR�UR]VDKX�MH�Q�NG\�G$OHåLW�Mãt�QHå�YODVWQt�QDVWDYHQt�NRQVWDQW�3,'�UHJXOiWRUX�

3RGOH� þDVRYp� NRQVWDQW\� VRXVWDY\��� QDVWDYWH� ILOWUDFL� VLJQiOX� ]� þLGOD� �3����� D �GREX� Y]RUNRYiQt� �3������ ýDVRYi
NRQVWDQWD�ILOWUX�D�GRED�Y]RUNRYiQt�E\�P�OD�EêW�DVL���Då����NUDWãt�QHå�MH�þDVRYi�NRQVWDQWD �UHJXORYDQp�VRXVWDY\�

3RNXG� VH� Y]U$VWDMtFtPL� RWiþNDPL� PRWRUX� NOHVi� YêVWXSQt� VLJQiO� ]� þLGOD�� QDVWDYWH� LQYHU]L
]S�WQRYD]HEQtKR�VLJQiOX�QDVWDYHQtP�SDUDPHWUX�3��� ���QDS ���Y�S�tSDG���åH�VH�]Y\ãXMtFtPL
VH�RWiþNDPL�YHQWLOiWRUX�NOHVi�SRGWODN�QHER�S �L�Y\ããtFK�RWiþNiFK�þHUSDGOD�VH�]Y\ãXMH�KODGLQD
Y�QiGUåL�D�]PHQãXMH�VH�Y]GiOHQRVW�PH]L�KODGLQRX�D �þLGOHP�DSRG���

�������������������������������������������
���ýDVRYi�NRQVWDQWD�VRXVWDY\�MH�]MHGQRGXãHQ ��GRED��]D�NWHURX�S�L�MHGQRWNRYpP�VNRNX�QD�YVWXSX�GRViKQH�YêVWXSQt�YHOLþLQD������MPHQRYLWp
KRGQRW\��WM��QDS���GRED��]D�NWHURX�VH�QDSOQt�SUi]GQi�QiGUå�QD�����S �L�SOQêFK�RWiþNiFK�PRWRUX�þHUSDGOD�
3R]QiPND� 7DNWR�]MHGQRGXãHQê��SRKOHG�MH�SODWQê�SRX]H�SUR�VRXVWDYX���� �iGX���VHWUYDþQê�þOiQHN��O]H�KR�YãDN�DSOLNRYDW�QD�Y �WãLQX
E�åQêFK�VRXVWDY�

3���

3�����3���

3�����3���
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1DVWDYWH� QXORYRX� KRGQRWX� LQWHJUDþQt� �3����� VORåN\� UHJXOiWRUX� �WRYiUQt� QDVWDYHQt��� 1DVWDYWH
SURSRUFLRQiOQt� NRQVWDQWX� �3����� QD� KRGQRWX� ���� D �]DSQ�WH� PRWRU� VH� ]DSRMHQêP� UHJXOiWRUHP
3��� ��� =Y\ãXMWH� SRVWXSQ�� ]D� FKRGX�PRWRUX� SURSRUFLRQiOQt� NRQVWDQWX� 3���� Då� V\VWpP� ]DþQH
NPLWDW��WM��YêVWXSQt�NPLWRþHW�VH�]DþQH�QHMG �tYH�PpQ���SRWp�VWiOH�YtFH�D�YtFH�RSDNRYDQ��]PHQãRYDW
D�RS�W� ]Y�WãRYDW�� .PLWiQt� REY\NOH� QDVWiYi� S�L� KRGQRW�� NRQVWDQW\� DVL� ��� Då� ���� =PHQãHWH
NRQVWDQWX�WDN��DE\�NPLW\�VRXVWDY\�E\O\�EH]SHþQ��SRWODþHQ\��3RNXG�þDVRYi�NRQVWDQWD�VRXVWDY\�MH

S�tOLã� GORXKi�� QDS��� UHJXODFH� YêãN\� KODGLQ\� QiGUåL� V�Y�WãtP� REMHPHP�� MH� PRåQp� QDVWDYLW� ]NXVPR� 3���� QD
KRGQRWX���Då�����FRå�MVRX�REY\NOp�KRGQRW\�SURSRUFLRQiOQt�NRQVWDQW\�

,QWHJUDþQt�VORåNX�3����QDVWDYWH�]NXVPR��3UR�U\FKOHMãt�VRXVWDY\�YROWH�Y �Wãt�KRGQRWX�NRQVWDQW\��SUR
VRXVWDY\� V�GHOãt� þDVRYRX� NRQVWDQWRX� YROWH� KRGQRWX� PHQãt�� 3RNXG� EXGH� NRQVWDQWD� S �tOLã� YHONi�
VRXVWDYD� VH� UR]NPLWi�� 9\�D]HQtP� LQWHJUDþQt� NRQVWDQW\� QHGRViKQHWH� QLNG\� UHJXODFL� S �HVQ�� QD
SRåDGRYDQRX�KRGQRWX��9�WRPWR�S �tSDG��PXVt�EêW�]�SULQFLSX�þLQQRVWL�QD�YêVWXSX�UR]GtORYpKR�þOHQX
UHJXOiWRUX� � MLVWi� RGFK\OND�� NWHUp� VH� ]PHQãXMH� S�L� Y�Wãt� KRGQRW�� SURSRUFLRQiOQt� VORåN\�� ,QWHJUDþQt

VORåND� RGFK\ONX� Y\NRPSHQ]XMH� L� QD� QXORYRX� KRGQRWX� �]iOHåt� QD� W\SX� VRXVWDY\��� WM�� GRViKQH� VH� S �HVQ�Mãt
UHJXODFH��2EHFQ��O]H��tFL��åH�]D�D]HQt�LQWHJUDþQt�NRQVWDQW\�Y�UHJXOiWRUX�MH�YKRGQ�Mãt�SUR�SRPDOHMãt�VRXVWDY\�
9�Q�NWHUêFK�S�tSDGHFK�MH�YKRGQp�RPH]LW�UR]VDK�þLQQRVWL�LQWHJUDþQt�VORåN\�UHJXOiWRUX��QDS ���S�L�UHJXODFL�WODNX�MH
SUR� Y�Wãt� UHJXODþQt� RGFK\ON\� �QiE�K� PRWRUX�� RWHY�HQt� YHQWLOX� DSRG��� YKRGQ�Mãt� LQWHJUDþQt� VORåNX� Y\�DGLW
D�SRQHFKDW� SRX]H� SURSRUFLRQiOQt� VORåNX�� $å� V NXWHþQê� WODN� GRViKQH� KRGQRWX� EOt]NRX� SRåDGRYDQp� KRGQRW ��
DXWRPDWLFN\�VH�]D�DGt�LQWHJUDþQt�NRQVWDQWD��NWHUi�ÄGRUHJXOXMH³�SRW �HEQê�WODN�S�HVQ��QD�SRåDGRYDQRX�KRGQRWX��9
WRPWR�S�tSDG��O]H�YROLW�PHQãt�KRGQRWX�SURSRUFLRQiOQt�NRQVWDQW\�D �Y\ããt�KRGQRWX�LQWHJUDþQt�NRQVWDQW\�V�PHQãtP
UL]LNHP�UR]NPLWiQt�VRXVWDY\��3DUDPHWU�3����Y\PH]XMH�UR]VDK�þLQQRVWL�LQWHJUDþQt�VORåN\��3RNXG�MH�3��� �����
MH�LQWHJUDþQt�VORåND�WUYDOH�]D�D]HQi��S�L�3��� ���MH�WUYDOH�Y\SQXWi��SRNXG�Pi�KRGQRWX�QDS ��������]QDPHQi�WR�
MH�OL� UHJXODþQt� �RGFK\OND�PHQãt�QHå�����VNXWHþQp�KRGQRW\�� MH� LQWHJUDþQt�VORåND�UHJXOiWRUX�DNWLYQt��Y�RSDþQpP
S�tSDG���MH�Y\SQXWD�

����� 0tVWQt�D�GiONRYp�RYOiGiQt�P�QLþH

0�QLþH� 0,&520$67(5� O]H� RYOiGDW� EX�� ]�PtVWD� S�HV� RYOiGDFt� SDQHO� QHER� �tGLFt� VYRUNRYQLFL� QHER� GiONRY�
SURVW�HGQLFWYtP�VpULRYpKR�NRPXQLNDþQtKR�UR]KUDQt�D �SURWRNROX�866��'DWRYp�YRGLþH�VH�S �LSRMXMt�QD�VYRUN\���D��
]iVXYN\��68%�'�UR]KUDQt�56������NWHUi�MH�XPtVW�QD�SRG�RGNOiS�FtP�YtþNHP�QD�RYOiGDFtP�SDQHOX�

3�L� PtVWQtP� RYOiGiQt� MH� PRåQp� P�QLþ� RYOiGDW� EX�� SURVW�HGQLFWYtP� RYOiGDFtKR� SDQHOX� QHER� �tGLFtFK� YVWXS$�
3�tND]\� QHER� ]DGiQt� SRåDGRYDQp� KRGQRW\� IUHNYHQFH� SURYiG �Qp� SURVW�HGQLFWYtP� VpULRYpKR� UR]KUDQt� QHPDMt
Y�WRPWR�S�tSDG��åiGQê�~þLQHN�

'iONRYp� RYOiGiQt� VH� XVNXWHþ�XMH� SURVW�HGQLFWYtP� VpULRYpKR� UR]KUDQt�� -HGQi� VH� R �GYRXYRGLþRYp� VSRMHQt�
V�RERXVP�UQêP�S�HQRVHP�GDW���3RGOH�QDVWDYHQt�SDUDPHWUX�3����MVRX�PRåQp�þW\ �L�]S$VRE\�GiONRYpKR�RYOiGiQt�

3�L� GiONRYpP� RYOiGiQt� P�QLþ� QHUHDJXMH� QD� �tGLFt� SRYHO\� S�LYiG�Qp� QD� �tGLFt� VYRUN\� V�YêMLPNRX� SRYHO$� ÄY\S�³
�YROQê�GRE�K��D�ÄY\S�³��U\FKOp�]DVWDYHQt���NWHUp�PRKRX�EêW�DNWLYRYiQ\�S �HV�YVWXS\�',1�QD��tGLFt�VYRUNRYQLFL�SRGOH
QDVWDYHQt�SDUDPHWU$�3����Då�3����

1D�MHGHQ��tGLFt�V\VWpP�P$åH�EêW�VRXþDVQ��S�LSRMHQR�YtFH�P�QLþ$��.RPXQLNDFL�V�MHGQRWOLYêPL�P�QLþL�XUþXMH��tGLFt
V\VWpP�SRGOH�QDVWDYHQp�DGUHV\�P�QLþH�

8SR]RUQ�Qt� -H�OL�P�QLþ�QDVWDYHQ�QD�GiONRYp�RYOiGiQt�SURVW �HGQLFWYtP�VpULRYpKR�UR]KUDQt�D�SR�Y\VOiQt�SRYHOX
Ä]DS³� VH� PRWRU� QH]DþQH� UR]EtKDW�� ]NRQWUROXMWH� VSUiYQRVW� SR �DGt� YRGLþ$� S�LSRMHQêFK� QD� VYRUN\
��D���

'DOãt�LQIRUPDFH�R�VpULRYp�NRPXQLNDFL�QDOH]QHWH�Y �SXEOLNDFtFK�
x� $QZHQGXQJ� GHV� 866�3URWRNROV� EHL� 6,029(57� *HUlWHQ� �6(��� XQG� 0,&52� 0$67(5�� REM�� þ�� (������

%�����6����$�
x� $SSOLFDWLRQ�RI� WKH�866�3URWRFRO� LQ�6,029(57�8QLWV��6(���DQG�0,&52�0$67(5��REM��þ��(������%�����
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����� 3�tNODG\�]DSRMHQt�D�QDVWDYHQt�P�QLþH

8YHGHQp�S�tNODG\�XPRå�XMt�VQDGQR�D�U\FKOH�QDVWDYLW�P�QLþH�0,&520$67(5��1DVWDYHQt�P �QLþ$�Y\FKi]t�YåG\
]H�]iNODGQtKR�QDVWDYHQt�SRGOH�NDS������9KRGQRX�GREX� UR]E�KX�D�GRE�KX�QDVWDYWH�SDUDPHWU\�3����D�3����D
SRþiWHþQt�QDS�Wt�PRWRUX�SDUDPHWU\�3����D�3����

3�L�]DSRMHQt�P�QLþ$�]YDåWH�YKRGQRVW�]DSRMHQt�RGUXãRYDFtKR�ILOWUX��YVWXSQt�D�YêVWXSQt�WOXPLYN\��SRS ���GX�GW�ILOWUX�
=S$VRE�]DSRMHQt�GRSO�NRYêFK�NRPSRQHQW$�MH�XYHGHQ�QD�REU��REU�����

2EU�����=DSRMHQt�P�QLþH�VH�YVWXSQt�D�YêVWXSQt�WOXPLYNRX�D�RGUXãRYDFtP�ILOWUHP
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������� 3�Ë./$'���±��t]HQt�P�QLþH�S�HV�VYRUNRYQLFL�D�]DGiYiQt�RWiþHN�SRWHQFLRPHWUHP

2WiþN\� YHQWLOiWRUX� MVRX� ]DGiYiQ\� SRWHQFLRPHWUHP� Y �EOt]NRVWL�P�QLþH�� 3RYHO� N�UR]E�KX� D� ]DVWDYHQt�P�QLþH� MH
S�HV�VYRUNRYQLFL�

1$67$9(1Ë�0�1,ý(

1DVWDYHQt�SDUDPHWU$ 9ê]QDP�QDVWDYHQt

3���� �� =DGiYiQt�RWiþHN�S�HV�DQDORJRYê�YVWXS

3���� �� 2YOiGiQt�]H�VYRUNRYQLFH��VLJQiO�Ä]DS³�

3UYHN 3RSLV�SUYNX

6� 6WDUW�FKRGX�PRWRUX

6� 6WRS�FKRGX�PRWRUX

.$� 3RYHO�Ä]DS³�P�QLþL

.$���+/� ,QGLNDFH�SRUXFK\�P�QLþH

3� 3RWHQFLRPHWU�SUR�]DGiYiQt�RWiþHN����N:��OLQHiUQt�
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������� 3�Ë./$'���±��t]HQt�P�QLþH�S�HV�VYRUNRYQLFL�D�YROED���U$]QêFK�RWiþHN

9HQWLOiWRU� VH� RWiþt� W�HPL� SHYQêPL� RWiþNDPL�� NWHUp� VH� SRVWXSQ�� YROt� RWRþQêP� S�HStQDþHP�� 9�SUYQt� SROR]H
S�HStQDþH�MH�PRWRU�Y\SQXW�

1$67$9(1Ë�0�1,ý(

1DVWDYHQt�SDUDPHWU$ 9ê]QDP�QDVWDYHQt

3���� �� =DGiYiQt�RWiþHN�SHYQêPL�SRåDGRYDQêPL�KRGQRWDPL

3���� �� 2YOiGiQt�]H�VYRUNRYQLFH

3���� ��� 3HYQi�SRåDGRYDQi�KRGQRWD����3������VYRUND��

3���� ��� 3HYQi�SRåDGRYDQi�KRGQRWD����3������VYRUND��

3���� ��� 3HYQi�SRåDGRYDQi�KRGQRWD����3������VYRUND��

3���� ��� ���SHYQp�RWiþN\� ���+]

3���� ��� ���SHYQp�RWiþN\� ���+]

3���� ��� ���SHYQp�RWiþN\� ���+]

�3UYHN 3RSLV�SUYNX

6��Då�6� 2WRþQê�S�HStQDþ��3RORKD��� �Y\SQXWR��SRORKD��� �SUYQt�U\FKORVW�
SRORKD��� �GUXKi�U\FKORVW��SRORKD��� �W�HWt�U\FKORVW
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2WiþN\�YHQWLOiWRUX�MVRX�]DGiYiQ\�GY�PD�WODþtWN\�ÄYtFH³�D�ÄPpQ�³��PRWRUSRWHQFLRPHWU���3�L�VWLVNQXWt�WODþtWND�ÄYtFH³
VH�RWiþN\�YHQWLOiWRU\�]Y\ãXMt��S�L� VWLVNQXWt� WODþtWND� � ÄPpQ�³� VH�RWiþN\�VQLåXMt��3RNXG� MVRX�RE�� WODþtWND�SXãW�Qi�
RWiþN\�VH�QHP�Qt�D�]$VWiYDMt�SRVOHGQ��QDVWDYHQp��3RYHO�N�UR]E�KX�D�]DVWDYHQt�P�QLþH�S�HV�VYRUNRYQLFL��5HOp
5/��LQGLNXMH�FKRG�PRWRUX�

1$67$9(1Ë�0�1,ý(

1DVWDYHQt�SDUDPHWU$ 9ê]QDP�QDVWDYHQt

3���� �� 2YOiGiQt�]H�VYRUNRYQLFH��VLJQiO�Ä]DS³�

3���� ��� =Y\ãRYiQt�RWiþHN�WODþtWNHP�ÄYtFH³��VYRUND��

3���� ��� 6QLåRYiQt�RWiþHN�WODþtWNHP�ÄPpQ�³��VYRUND��

3���� �� 5HOp�5/��LQGLNXMH�FKRG�PRWRUX

�3UYHN 3RSLV�SUYNX

6� 6WDUW�FKRGX�PRWRUX
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6� 7ODþtWNR�ÄPpQ�³
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2WiþN\� YHQWLOiWRUX� MVRX� ]iYLVOp� QD� WODNX� Y]GXFKX� Y�SRWUXEt�� äiGDQi� KRGQRWD� WODNX� Y]GXFKX� MH� ]DGiYiQD
S�HGQDVWDYHQRX�SRåDGRYDQRX�KRGQRWRX��7ODNRYê�VQtPDþ�MH�QDSiMHQ�] �P�QLþH�0,&520$67(5�D�MHKR�YêVWXSQt
VLJQiO� MH� �� Då� ��P$�� $E\� WODNRYê� UR]GtO� P��HQê� VQtPDþHP� WODNX� E\O� NRQVWDQWQt�� MH� Y\XåLW� WHFKQRORJLFNê� 3,'
UHJXOiWRU�P�QLþH�

1$67$9(1Ë�0�1,ý(

1DVWDYHQt�SDUDPHWU$ 9ê]QDP�QDVWDYHQt

3���� �� =DGiYiQt�åiGDQp�KRGQRW\�S�HGQDVWDYHQRX�KRGQRWRX

3���� �� 2YOiGiQt�]H�VYRUNRYQLFH��VLJQiO�Ä]DS³�

3���� ����� äiGDQi�KRGQRWD�WODNX�MH�����]�UR]VDKX�þLGOD��WM����P$

3���� ����� 0LQLPiOQt�U\FKORVW�SRKRQX�MH���+]

3���� ��� 6LJQiO�Ä]DS³���YROED�S�HGQDVWDYHQp�KRGQRW\����VYRUND���

3���� �� $NWLYDFH�3,'�UHJXOiWRUX

3���� �� 3URSRUFLRQiOQt�VORåNX�UHJXOiWRUX�QDVWDYWH�GOH�NDS�� �����

3���� �������3���� ��� ,QWHJUDþQt�VORåNX�UHJXOiWRUX�QDVWDYWH�GOH�NDS�������

3���� �� 9\SQXWt�P�QLþH�S�L�GRVDåHQt�PLQLPiOQt�U\FKORVWL

3���� �� =S�WQRYD]HEQt�VLJQiO�]�3,'�UHJXOiWRUX���Då���P$

3UYHN 3RSLV�SUYNX

6� 6WDUW�FKRGX�PRWRUX
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QDSiMHQt�S�HV�P�QLþ

'YD�PRWRU\�þHUSDGHO� MVRX�VW�tGDY��QDSiMHQ\�]�MHGQRKR�P�QLþH�NPLWRþWX��9�S�tSDG��SRW�HE\� MH�PRåQp�QDSiMHQt
NDåGpKR� PRWRUX� S�tPR� ]�QDSiMHFt� VtW��� EH]� UHJXODFH� RWiþHN�� 5R]E�K� PRWRUX� WODþtWNHP� 67$57� V �S�tPêP
S�LSRMHQtP�PRWRUX�N�VtWL��]DVWDYHQt�WODþtWNHP�6723��3 �L�QDSiMHQt�S�HV�P�QLþ�NPLWRþWX�UR]E�K�D�]DVWDYHQt�PRWRUX
WODþtWN\�67$57�D�6723��2WiþN\�PRWRUX�MVRX�]DGiYiQ\�SRWHQFLRPHWUHP�

1$67$9(1Ë�0�1,ý(

1DVWDYHQt�SDUDPHWU$ 9ê]QDP�QDVWDYHQt

3���� �� =DGiYiQt�RWiþHN�S�HV�DQDORJRYê�YVWXS

3���� �� 2YOiGiQt�]H�VYRUNRYQLFH

3���� �� %ORNRYiQt�YêVWXSX�P�QLþH
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3UYHN 3RSLV�SUYNX 3UYHN 3RSLV�SUYNX

6� 1RX]RYp�]DVWDYHQt�V�YROQêP�GRE�KHP
PRWRUX

.0� 6W\NDþ�QDSiMHQt�P�QLþH

6� =DVWDYHQt�FKRGX�PRWRUX�S�L�QDSiMHQt�]
P�QLþH

.0��

.0�
9êVWXSQt�VW\NDþH�P�QLþH

6� 6WDUW�FKRGX�PRWRUX�S�L�QDSiMHQt�]�P�QLþH .0��
.0�

6W\NDþH�S�tPpKR�QDSiMHQt�PRWRU$

6� 9ROED�0��QHER�0��S�L�QDSiMHQt�]�P�QLþH )$� 7HSHOQi�RFKUDQD�0��S�L�S�tPpP�QDSiMHQt

6� 6WDUW�FKRGX�PRWRUX�0��S�L�S�tPpP�QDSiMHQt )$� 7HSHOQi�RFKUDQD�0��S�L�S�tPpP�QDSiMHQt

6� 6WRS�FKRGX�PRWRUX�0��S�L�S�tPpP�QDSiMHQt .$��
.$�

5HOp�VWDUW���VWRS�P�QLþH

6� 6WDUW�FKRGX�PRWRUX�0��S�L�S�tPpP�QDSiMHQt 3� 3RWHQFLRPHWU�SUR�]DGiYiQt�RWiþHN����N:��OLQ��
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3RSLV�SDUDPHWU$

~QRU����� ��

��� 3RSLV�SDUDPHWU$

+RGQRW\� SDUDPHWU$� PRKRX� EêW� P�Q�Q\� SURVW�HGQLFWYtP� WODþtWHN� QD� RYOiGDFtP� SDQHOX� P�QLþH�� WH[WRYpKR
RYOiGDFtKR� SDQHOX� 23P�� �&7'�� QHER� VpULRYp� OLQN\�� 3RGOH� QDVWDYHQêFK� KRGQRW� SDUDPHWU $� MH� PRåQp� P�QLW
NRQILJXUDFL� P�QLþH�� GREX� UR]E�KX� D� GRE�KX� PRWRUX�� PLQLPiOQt� D�PD[LPiOQt� KRGQRWX� IUHNYHQFH� DWG�� ýtVOR
D�KRGQRWD�]YROHQpKR�SDUDPHWUX�MH�LQGLNRYiQD�QD�VHGPLVHJPHQWRYpP�þW\ �PtVWQpP�GLVSOHML�/('�

3R]QiPND� 3�L�NUiWNpP�VWLVNX�WODþtWHN�Ä'³�þL�Ä�³�VH�P�Qt�KRGQRWD�QHER�þtVOR�SDUDPHWUX�SR�NURFtFK��3RNXG
VH�VWLVNQH�WODþtWNR�GpOH��P�Qt�VH�KRGQRWD�QHER�þtVOR�SDUDPHWUX�SO\QXOH�DXWRPDWLFN\�

3�tVWXS� N�SDUDPHWU$P� VH� XVNXWHþ�XMH� Y�]iYLVORVWL� QD� KRGQRW�� SDUDPHWUX� 3����� =NRQWUROXMWH�� ]GD� PiWH� SUR
QDVWDYHQt�P�QLþH�]YROHQR�YKRGQp�S�tVWXSRYp�SUiYR�N�SDUDPHWU$P�

ýtVOR
SDUDPHWUX
Ú�O]H�P�QLW
]D�SURYR]X

�1i]HY�D�SRSLV�SDUDPHWUX 5R]VDK�KRGQRW
>-HGQRWND@

7RYiUQt
QDVWDYHQt

3��� ,QGLNDFH�]YROHQp�KRGQRW\�QD�GLVSOHML�P�QLþH
�

>�@ �

2EVDK�SDUDPHWUX�VH�]D�EH]SRUXFKRYpKR�FKRGX�P �QLþH�]REUD]XMH�QD�GLVSOHML��3DUDPHWUHP�3����VH�XUþXMH��MDNi
YHOLþLQD� EXGH� QD� GLVSOHML� ]REUD]RYiQD�� 3 �L� YêVN\WX� SRUXFK\� VH� REMHYt� QD� GLVSOHML� NyG� S �tVOXãQp� SRUXFK\� �YL]
NDSLWROD����Ä3RUXFK\�D�SRUXFKRYi�KOiãHQt³���3�L�YêVN\WX�YêVWUDK\�GLVSOHM�EOLNi��-HVWOLåH�VH�SDUDPHWUHP�3����]YROt
LQGLNDFH�YêVWXSQt�IUHNYHQFH��SDN�YH�VWDYX�ÄY\S´�EXGH�QD�GLVSOHML�EOLNDW�V �SHULRGRX�FFD�����V�SRåDGRYDQi�KRGQRWD
IUHNYHQFH�D�����+]�

3���
Ú

�9HOLþLQD�]REUD]RYDQi�QD�GLVSOHML ��Då��
>�@

�

3DUDPHWUHP�VH�XVNXWHþ�XMH�YêE�U�YHOLþLQ\��NWHUi�VH�EXGH�]REUD]RYDW�QD�GLVSOHML��YL]�Wpå�3������3DUDPHWU�3���
P$åH�QDEêYDW�W�FKWR�KRGQRW�

�� YêVWXSQt�IUHNYHQFH�P�QLþH
�� SRåDGRYDQi�KRGQRWD�YêVWXSQt�IUHNYHQFH�P �QLþH
�� YêVWXSQt�SURXG�P�QLþH��SURXGX�PRWRUX
�� QDS�Wt�VWHMQRVP�UQpKR�PH]LREYRGX
�� QHSRXåLWR
�� RWiþN\�PRWRUX
�� VWDY�SURWRNROX�866

GLVSOHM�EOLNQH��SRNXG�MH�S�LMDWê�MHGHQ�E\WH���LQGLNDFH�VSUiYQp�NRPXQLNDFH
���� ]SUiYD�S�LMDWD�Y�SR�iGNX
��� S�LMDWD�DGUHVD�P�QLþH
��� FK\EQê�VWDUWRYDFt�]QDN��SRNXG�EOLNi�WUYDOH�MH�S �HUXãHQD�NRPXQLNDFH�
��� S�HNURþHQD�SURGOHYD�PH]L�WHOHJUDP\��3����
��� FK\EQê�NRQWUROQt�VRXþHW
��� FK\EQi�GpOND�]SUiY\
��� FK\EQi�SDULWD

� VNXWHþQi�KRGQRWD�]S�WQRYD]HEQtKR�YVWXSX�3,�UHJXOiWRUX
� YêVWXSQt�QDS�Wt
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2EVDKHP�SDUDPHWUX�MH�GRED�GRE�KX�PRWRUX�]�PD[LPiOQt�IUHNYHQFH��3�����QD�QXOX��YL]�REU������1DVWDYHQt�S�tOLã
NUiWNp� GRE\� GRE�KX�P$åH� YpVW� N�RGSRMHQt� P�QLþH� Y�G$VOHGNX� ]YêãHQt� QDS�Wt� QD� VV� PH]LREYRGX� �SRUXFKRYp
KOiãHQt�)������3RNXG�MH�SRW�HEQê�NUiWNê�þDV�GRE�KX��SRXåLMWH�NRPSDXQGQt�QHER�VWHMQRVP �UQp�EU]G�Qt�
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=DREOHQt�N�LYN\�QiU$VWX�D�SRNOHVX�RWiþHN�
W]Y��6���N�LYN\
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3DUDPHWUHP�VH�QDVWDYXMH�]DREOHQt�N �LYN\�QiU$VWX�D�SRNOHVX�RWiþHN��W]Y��6���N�LYN\��YL]�REU������7RKRWR�]DREOHQt
VH�Y\XåtYi�Y�WDNRYêFK�DSOLNDFtFK��NGH�MH�QXWQê�SURYR]�EH]�MDNêFKNROLY�Ui]$��QDS���Y�WH[WLOQtP�SU$P\VOX��SRKRQ\
GRSUDYQtN$�DWG�

W�>V@

I�>+]@

3���

GRED�QiU$VWX�RWiþHN

VH�]DREOHQtP

EH]�]DREOHQt

��+]

IPD[

3���

3���

3���

3���

FHONRYi�GRED�UR]E�KX�]�QXO\�QD�PD[LPiOQt�RWiþN\� �3������3���
GRE�KX� �3������3���

GRED�SRNOHVX�RWiþHN

3���

3���

VH�]DREOHQtP

EH]�]DREOHQt

2EU�����'RED�QiU$VWX��3������GRED�SRNOHVX��3�����D�]DREOHQt�N �LYN\�QiU$VWX�D�SRNOHVX�RWiþHN��3����
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2EVDKHP�SDUDPHWUX� MH�SRåDGRYDQi�KRGQRWD�YêVWXSQt� IUHNYHQFH�P �QLþH�S�L� W]Y��GLJLWiOQtP� �t]HQt��3DUDPHWU� MH
~þLQQê�MHQ�WHKG\��MH�OL�3���� ���

3��� 9êE�U�]GURMH�SRåDGRYDQp�KRGQRW\ ��Då��
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3DUDPHWU�VORXåt�N�YêE�UX�]GURMH�SRåDGRYDQp�KRGQRW\�D�P$åH�QDEêYDW�QiVOHGXMtFtFK�KRGQRW�

�� GLJLWiOQt�SRåDGRYDQi�KRGQRWD��SRåDGRYDQi�KRGQRWD�YêVWXSQt� IUHNYHQFH� MH� GDQi�REVDKHP�SDUDPHWUX�3���
QHER�VH�]DGiYi�S�tPR�WODþtWN\�Ä'³�D�Ä�³�S�L�QDVWDYHQt�3���� ���D�]P�Q��KRGQRW\�SDUDPHWUX�3����
�-HVWOLåH� MH�3����  � ��� IUHNYHQFH�P$åH� EêW� ]DGiYiQD� SRPRFt� ]YROHQêFK� GYRX� ELQiUQtFK� YVWXS $� QDVWDYHQtP
SDUDPHWU$�3����·�3����QD����D����

�� SRåDGRYDQi�KRGQRWD�]DGiYDQi�DQDORJRY��SURVW�HGQLFWYtP�DQDORJRYpKR��tGLFtKR�YVWXSX
�� SHYQi� SRåDGRYDQi� KRGQRWD� �)6:�� ·� )6:�� QHER� )6:�� ·� )6:��� QHER� ]DGiYiQt� SRPRFt

PRWRUSRWHQFLRPHWUX��]iYLVt�QD�QDVWDYHQt�3����·�3���

8SR]RUQ�Qt� ���3�L�3���� ���D�GiONRYpP�RYOiGiQt�P�QLþH�]$VWiYi�DQDORJRYê�YVWXS�DNWLYQt�
���)UHNYHQFH�QDVWDYHQi�SRPRFt�PRWRUSRWHQFLRPHWUX� MH�XORåHQD�SRX]H� WHKG\��SRNXG�SDUDPHWU
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3DUDPHWU� VORXåt� N�RGEORNRYiQt�� UHVS�� ]DEORNRYiQt��RYOiGDFtFK�SUYN$� XPtVW�QêFK�QD�RYOiGDFtP�SDQHOX� D�P$åH
QDEêYDW�QiVOHGXMtFtFK�KRGQRW�

�� RYOiGDFt�SUYN\�XPtVW�Qp�QD� MHGQRGXFKpP�RYOiGDFtP�SDQHOX�NURP �� WODþtWND� Ä�³� MVRX�]DEORNRYiQ\��P�QLþ� MH
�t]HQ�SURVW�HGQLFWYtP�GLJLWiOQtFK�YVWXS$�QD�VYRUNRYQLFL�
�SRNXG�MH�]YROHQR�]DGiYiQt�SRåDGRYDQp�KRGQRW\�SURVW �HGQLFWYtP�GLJLWiOQt�KRGQRW\��3���� ����D�WODþtWND�Ä'³�D
Ä�³�MVRX�RGEORNRYiQD�QDVWDYHQtP�SDUDPHWUX�3���� ���D�VRXþDVQ ��QHE\OD�VWHMQi�IXQNFH�]YROHQD�GLJLWiOQtPL
YVWXS\� �SDUDPHWU\�3����·�3����QHMVRX�QDVWDYHQ\�QD�KRGQRWX� ��� D� ����� MH�PRåQp� W �PLWR� WODþtWN\� ]DGiYDW
SRåDGRYDQRX�KRGQRWX

�� RYOiGDFt�SUYN\�XPtVW�Qp�QD�MHGQRGXFKpP�RYOiGDFtP�SDQHOX�MVRX�RGEORNRYiQ\��P �QLþ�MH��t]HQ�S�HV�RYOiGDFt
SDQHO
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6WXSH��S�tVWXSRYêFK�SUiY ��Då��
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3DUDPHWU� VORXåt� N�QDVWDYHQt� VWXSQ�� S�tVWXSRYêFK� SUiY� N�MHGQRWOLYêP� SDUDPHWU$P�� 8UþXMH�� NWHUp� SDUDPHWU\
PRKRX�EêW�þWHQ\��D�NWHUp�S�HSLVRYiQ\�

�� þtVW�L�S�HSLVRYDW�O]H�SRX]H�SDUDPHWU\�3����·�3���
�� SDUDPHWU\�3����·�3����O]H�þtVW�L�S�HSLVRYDW�D�SDUDPHWU\�3����·�3����O]H�MHQ�þtVW
�� YãHFKQ\� SDUDPHWU\� O]H� þtVW� L�S�HSLVRYDW�� DOH� SR� Y\SQXWt� D�RS�WRYQpP� ]DSQXWt� P�QLþH� VH� QDVWDYt� KRGQRWD

3���� ��
�� YãHFKQ\�SDUDPHWU\�O]H�þtVW�L�S�HSLVRYDW��KRGQRWD�SDUDPHWUX�3����VH�QH]P �Qt�L�SR�Y\SQXWt�P�QLþH
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]DGiYiQt�SRåDGRYDQp�KRGQRW\�WODþtWN\�Ä'³�þL�Ä�³�QHER�]Y\ãRYDQt���VQLåRYiQt�KRGQRW\�S �HV�GLJLWiOQt�YVWXS\�SRPRFt
PRWRUSRWHQFLRPHWUX�� 3R� RS�WRYQpP� ]DSQXWt� QDSiMHQt� VH� PRWRU� UR]E�KQH� QD� SRVOHGQt� QDVWDYHQRX� KRGQRWX
IUHNYHQFH��3DUDPHWU�P$åH�QDEêYDW�QiVOHGXMtFtFK�KRGQRW�

�� XNOiGiQt�QHQt�DNWLYQt
�� SR�Y\SQXWt�P�QLþH�VH�GR�SDP�WL�XORåt�SRåDGRYDQi�KRGQRWD�IUHNYHQFH�QDVWDYHQi�WODþtWN\�Ä '³�þL�Ä�³�QHER�S�HV

GLJLWiOQt�YVWXS\�]Y\ãRYDQt���VQLåRYiQt�KRGQRW\�SRPRFt�PRWRUSRWHQFLRPHWUX�S �L�QDVWDYHQt�3���� ��
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0LQLPiOQt�KRGQRWD�YêVWXSQt�IUHNYHQFH�IPLQ
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2EVDKHP�SDUDPHWUX�MH�PLQLPiOQt�KRGQRWD�YêVWXSQt�IUHNYHQFH�I PLQ��QD�NWHUp�P$åH�PRWRU�WUYDOH�SUDFRYDW��=����+]
QD�PLQLPiOQt�IUHNYHQFL�VH�PRWRU�UR]EtKi�SR�QDVWDYHQp�UR]E �KRYp�UDPS��3����
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0D[LPiOQt�KRGQRWD�YêVWXSQt�IUHNYHQFH�IPD[
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2EVDKHP� SDUDPHWUX� MH� PD[LPiOQt� KRGQRWD� YêVWXSQt� IUHNYHQFH� I PD[�� 9\ããt� QHå� PD[LPiOQt� IUHNYHQFL� QHO]H
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3DUDPHWU�VORXåt�N�Y\PH]HQt�þiVWL�IUHNYHQþQtKR�UR]VDKX��NG\�VH�P $åH�SRKRQ��YþHWQ��SUDFRYQtKR�PHFKDQLVPX�
UR]NPLWDW���GRVWDW�VH�GR�VWDYX�PHFKDQLFNp�UH]RQDQFH��3DUDPHWUHP�VH�QDVWDYXMH�KRGQRWD�UH]RQDQþQt�IUHNYHQFH�
3RNXG�åiGDQi�KRGQRWD�IUHNYHQFH�OHåt�Y�SiVPX�NPLWRþW $�3������KRGQRWD�SDUDPHWUX�3�����P�QLþ�NULWLFNp�SiVPR
SO\QXOH�S�HMHGH�D�QDVWDYt� QHMEOLåãt� Y\ããt� IUHNYHQFL� �S �L� ]Y\ãRYiQt� IUHNYHQFH�� QHER�QHMEOLåãt� QLåãt� IUHNYHQFL� �S �L
VQLåRYiQt�IUHNYHQFH���NWHUi�OHåt�YQ��NULWLFNpKR�SiVPD�

3���
Ú

$XWRPDWLFNê�VWDUW�P�QLþH�SR�REQRYHQt�GRGiYN\
HOHNWULFNp�HQHUJLH

��Då��
>�@

�

3RYROHQt�QHER�]DNi]iQt�DXWRPDWLFNpKR�UHVWDUWX�P �QLþH�SR�YêSDGNX�D�QiVOHGQpP�REQRYHQt�GRGiYN\�HOHNWULFNp
HQHUJLH��-H�OL�UHVWDUW�DNWLYRYiQ�D�WUYDOH�]DGiQ�SRYHO�Ä]DS³�SURVW �HGQLFWYtP�GLJLWiOQtKR�YVWXSX��]DþQH�VH�SRKRQ�SR
REQRYHQt�GRGiYN\�HOHNWULFNp�HQHUJLH�]QRYX�UR]EtKDW��3DUDPHWU�P $åH�QDEêYDW�W�FKWR�KRGQRW�

�� UHVWDUW�QHQt�DNWLYRYiQ
�� UHVWDUW�MH�DNWLYRYiQ
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3RYROHQt� QHER� ]DNi]iQt� V\QFKURQL]DFH� QD� RWiþHMtFt� VH�PRWRU�� 3RNXG� QHQt� V\QFKURQL]DFH� DNWLYQt� D�PRWRU� VH
RWiþt�� QDS��� SR� YêSDGNX� D� REQRYHQt� GRGiYN\� HOHNWULFNp� HQHUJLH�� YêVWXSQt� IUHNYHQFH� VH� ]Y\ãXMH� ]� ���+]� QD
åiGDQRX� IUHNYHQFL�D�GRFKi]t� N�QHåiGRXFtPX�EU]G�Qt�PRWRUX�� ]Y�WãHQt� YêVWXSQtKR�SURXGX�P�QLþH�D�PRåQRVWL
YêSDGNX�P�QLþH�S�L�S�HNURþHQt�PD[LPiOQtKR�YêVWXSQtKR�SURXGX�QHER�QDS �Wt�PH]LREYRGX�
3RNXG� MH� V\QFKURQL]DFH� DNWLYQt� QDVWDYt�P�QLþ� KRGQRWX� YêVWXSQt� IUHNYHQFH� WDNRYRX�� DE\� RGSRYtGDOD� RWiþNiP
PRWRUX�D�SRWp�ML�]DþQH�]Y\ãRYDW�þL�VQLåRYDW�VP�UHP�N�SRåDGRYDQp�KRGQRW��

3R]QiPND� 3RNXG�PRWRU� VWRMt� QHER� VH� SRPDOX� RWiþt��P $åH� GRMtW� NH� NêYiQt� K�tGHOH�� QHER"�P�QLþ� VL� S�HG
UR]WRþHQtP�PRWRUX�DXWRPDWLFN\�]MLã "XMH�VP�U�RWiþHQt�

3DUDPHWU�P$åH�QDEêYDW�W�FKWR�KRGQRW�

�� V\QFKURQL]DFH� QD� RWiþHMtFt� VH� PRWRU� QHQt� DNWLYRYiQD� D� SR� SRYHOX� Ä]DS³� P �QLþ� ]DþQH� ]Y\ãRYDW� YêVWXSQt
IUHNYHQFL�RG�QXO\

�� V\QFKURQL]DFH�QD�RWiþHMtFt� VH�PRWRU� MH� DNWLYRYiQD�SR� YêSDGNX�D�REQRYHQt� GRGiYN\�HOHNWULFNp�HQHUJLH�� SR
SRUXãH��MH�OL�3���� ����QHER�SR�SRYHOX�ÄY\S�´��YROQê�GRE�K�

�� V\QFKURQL]DFH�QD�RWiþHMtFt�VH�PRWRU�MH�DNWLYQt�YåG\��WRWR�QDVWDYHQt�MH�YKRGQp�Y�S �tSDG���åH�PRWRU�MH�UR]WiþHQ
]iW�åt��DNWLYQt�]iW�åQê�PRPHQW�

3R]QiPND�� -H�OL�3���� ���QHER����P�QLþ�QHMG�tYH�Y\KOHGi�VNXWHþQê�VP�U�RWiþHQt�PRWRUX��3RNXG�MH�RSDþQê
QHå�SRåDGRYDQê��GRE�KQH�PRWRU�SR�UDPS��QD����+]�D�SRWp�VH�UR]WRþt�YH�VSUiYQpP�VP�UX�
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3DUDPHWU� VORXåt� N�QDVWDYHQt� ]S$VREX� ]DREOHQt� N�LYN\� QiU$VWX� D�SRNOHVX� RWiþHN� PRWRUX� D�P$åH� QDEêYDW
QiVOHGXMtFtFK�KRGQRW�

�� NRQWLQXiOQt�]DREORYiQt�GHILQRYDQp�SURVW �HGQLFWYtP�3���
�� GLVNRQWLQXiOQt� ]DREORYiQt�� SURFHV� ]DREORYiQt� VH� S �HUXãt�� SRNXG� VH� ]PHQãt� SRåDGRYDQi� KRGQRWD� YêVWXSQt

IUHNYHQFH��FRå�XPRåQt�U\FKOHMãt�UHDNFL�QD�QRYRX�SRåDGRYDQRX�KRGQRWX

8SR]RUQ�Qt� 3DUDPHWU�MH�DNWLYQt�MHQ�WHKG\��MH�OL�KRGQRWD�3����!���
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3RYROHQt� QHER� ]DNi]iQt� DXWRPDWLFNpKR� UHVWDUWX� P �QLþH� S�L� YêVN\WX� SRUXFK\�� 3DUDPHWU�P$åH� QDEêYDW� W�FKWR
KRGQRW�

�� DXWRPDWLFNê�UHVWDUW�QHQt�DNWLYRYiQ
�� DXWRPDWLFNê� UHVWDUW� MH� DNWLYRYiQ�� SRNXG� MH� P �QLþ� YH� VWDYX� Ä]DS³�� SR� YêVN\WX� SRUXFK\� VH� �[� SRNXVt

R�DXWRPDWLFNê�UHVWDUW� ��QXORYiQt�SRUXFK\��9�S�tSDG���åH�SRUXFKD�QHEXGH�RGVWUDQ�QD�DQL�SR�SiWpP�SRNXVX�
]$VWDQH�MLå�P�QLþ�YH�VWDYX�ÄSRUXFKD³

8SR]RUQ�Qt� 3RNXG�P�QLþ�Y\þNiYi��DE\�VH�SRNXVLO�R�Y\QXORYiQt�SRUXFK\��GLVSOHM�EOLNi��3R�RGVWUDQ �Qt�SRUXFK\
GRMGH�N�DXWRPDWLFNpPX�UR]E�KX�PRWRUX��.yG�SRUXFKRYpKR�KOiãHQt�MH�PRåQp�S �HþtVW�Y�3����
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IUHNYHQFt�GDQêPL�SDUDPHWU\�3�����3�����3����D�3����

3��� 'RED�QiU$VWX�YêVWXSQt�IUHNYHQFH�SUR�V\QFKURQL]DFL�
QD�RWiþHMtFt�VH�PRWRU
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3RNXG�MH�]DGiQ�SRYHO�ÄY\S�³�QHER�ÄY\S�³�MH�QXWQp�SUR�REQRYHQt�FKRGX�]DGDW�SRYHO�ÄY\S³�D�RS �W
Ä]DS�GROHYD³��Ä]DS�GRSUDYD³��

3�L�D]HQt�IXQNFt�MHGQRWOLYêP�ELQiUQtP�YVWXS$P��3����y�3����

+RGQRWD
SDUDPHWUX

)XQNFH )XQNFH�YH�VWDYX
/

)XQNFH�YH�VWDYX
+

� YVWXS�EH]�IXQNFH � �

� FKRG�PRWRUX��VP�U�RWiþHQt�YSUDYR ÄY\S³ Ä]DS�GRSUDYD³

� FKRG�PRWRUX��VP�U�RWiþHQt�YOHYR ÄY\S³ Ä]DS�GROHYD�³

� UHYHU]DFH�VP�UX�RWiþHQt QRUPiOQt UHYHU]DFH���

� YROQê�GRE�K�PRWRUX�ÄY\S�´ ÄY\S�³ QHDNWLYQt

� ]DVWDYHQt�SRKRQX�V�Y\ããt�SULRULWRX�ÄY\S�´ ÄY\S�³��� QHDNWLYQt

�� SHYQp�SRåDGRYDQp�KRGQRW\�)6:��Då�)6:� EORNRYiQ\ DNWLYRYiQ\

�� NURNRYiQt�GRSUDYD ÄY\S³ Ä]DS³

�� NURNRYiQt�GROHYD ÄY\S³ Ä]DS³

�� ]S$VRE�RYOiGiQt��S�L�3��� ��QHER��� PtVWQt
RYOiGiQt

GiONRYp
RYOiGiQt

��� QXORYiQt�SRUXFK\ QHDNWLYQt Y]HVWXSQRX
KUDQRX

��� PRWRUSRWHQFLRPHWU���IUHNYHQFL�]YêãLW IUHNYHQFH�VH
QHP�Qt

IUHNYHQFL�]YêãLW

��� PRWRUSRWHQFLRPHWU���IUHNYHQFL�VQtåLW IUHNYHQFH�VH
QHP�Qt

IUHNYHQFL�VQtåLW

��� SRWODþHQt�IXQNFH�DQDORJRYpKR�YVWXSX��SRåDGRYDQi
KRGQRWD�IUHNYHQFH�MH�����+]�

RGEORNRYiQ ]DEORNRYiQ

��� EORNRYiQt�WODþtWND�Ä3³�QD�RYOiGDFtP�SDQHOX RGEORNRYiQR ]DEORNRYiQR

��� EU]G�Qt�VWHMQRVP�UQêP�SURXGHP QHDNWLYQt DNWLYQt

��� GRED�UR]E�KX�D�GRE�KX
XUþHQi�SDUDPHWU\
3����D�3���

XUþHQi�SDUDPHWU\
3����D�3���

�������������������������������������������
���)XQNFH�MH�DNWLYQt�L�SUR�S �HGQDVWDYHQp�U\FKORVWL
���9L]��NDSLWROD������=DVWDYHQt�PRWRUX
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SHYQêFK�SRåDGRYDQêFK�KRGQRW³

�� SHYQp�SRåDGRYDQp�KRGQRW\�)6:��Då�)6:��D �VRXþDVQ�
SRYHO�Ä]DS�GRSUDYD³�S�L�3���� ��

EORNRYiQ\
��³Y\S³

DNWLYRYiQ\
��³]DS�GRSUDYD³

�� H[WHUQt�SRUXFKD�QHER�YVWXS�WHSORWQtKR�þLGOD�37& DNWLYQt QHDNWLYQt

3��� 9êE�U��tGLFt�IXQNFH�ELQiUQtKR�YVWXSX�',1� ��Då���
>�@

�

3DUDPHWU�VORXåt�N�YêE�UX��tGLFt�IXQNFH�ELQiUQtKR�YVWXSX�',1��YVWXSQt�VYRUN\ ���

3R]QiPND� 9VWXSHP�MH�YROHQD�SHYQi�SRåDGRYDQi�KRGQRWD�IUHNYHQFH�)6:���S �L�3���� ���QHER�����QHER�ELW
��NyGRYiQt�SHYQêFK�SRåDGRYDQêFK�IUHNYHQFt�)6:��Då�)6:���S �L�3���� �����

3��� 9êE�U��tGLFt�IXQNFH�ELQiUQtKR�YVWXSX�',1� ��Då���
>�@
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3DUDPHWU�VORXåt�N�YêE�UX��tGLFt�IXQNFH�ELQiUQtKR�YVWXSX�',1��YVWXSQt�VYRUN\ ���

3R]QiPND� 9VWXSHP�MH�YROHQD�SHYQi�SRåDGRYDQi�KRGQRWD�IUHNYHQFH�)6:���S �L�3���� ���QHER�����QHER�ELW
��NyGRYiQt�SHYQêFK�SRåDGRYDQêFK�IUHNYHQFt�)6:��Då�)6:���S �L�3���� �����

3R]QiPND� 3RNXG�MH�]YROHQD� IXQNFH�S�HGQDVWDYHQêFK�U\FKORVWt�3����·�3���� ���QHER����D�VRXþDVQ�� MVRX
Y\EUiQ\�GY��QHER�YtFH�U\FKORVWt�)6:��·�)6:��VRXþDVQ����U\FKORVWL�VH�Y]iMHPQ��VþtWDMt�

3R]QiPND� 3RNXG�QHQt�QXWQp�SRXåtW�YãHFK���SHYQêFK�U\FKORVWt�)6:��·�)6:��DOH�PpQ ���QHPXVt�EêW�Q�NWHUê
]H� YVWXS$� QD� IXQNFL� S�HGQDVWDYHQêFK� U\FKORVWt� QDVWDYHQ�� 9�WRPWR� S�tSDG�� MH� KRGQRWD
RGSRYtGDMtFtKR�YVWXSX�Y�WDEXOFH�%LQiUQt�NyGRYiQt�SHYQêFK�SRåDGRYDQêFK�KRGQRW��/�

3�tNODG� 3�L� QDVWDYHQt� 3��� ��� 3��� ���� 3��� ��� MVRX� YROHQ\� SRX]H� U\FKORVWL� )6:��� )6:��� )6:�
V�PRåQRVWt�UHYHU]DFH�VP�UX�RWiþHQt�SRPRFt�YVWXSX�',1��

%LQiUQt�NyGRYiQt�SHYQêFK�SRåDGRYDQêFK�KRGQRW�)6:��Då�)6:�

',1�
�3���� ����

',1�
�3���� ����

',1�
�3���� ����

ÄY\S³ / / /

Ä]DS³��)6:���3���� / / +

Ä]DS³��)6:���3���� / + /

Ä]DS³��)6:���3���� / + +

Ä]DS³��)6:���3���� + / /

Ä]DS³��)6:���3���� + / +

Ä]DS³��)6:���3���� + + /

Ä]DS³��)6:���3���� + + +
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2EVDKHP�SDUDPHWUX�MH�GRED�]SRåG�Qt�UHDNFH�ELQiUQtKR�YVWXSX�D�P$åH�QDEêYDW�W�FKWR�KRGQRW�

�� W� ������PV
�� W� �����PV
�� W� �����PV

3��� 9êE�U�IXQNFH�UHOp�5/� ��Då���

>�@
�

3DUDPHWUHP�VH�VSHFLILNXMH�XGiORVW��QD�MDNRX�EXGH�UHOp�5/��UHDJRYDW�

3�L�D]HQt�IXQNFt�UHOp�5/�

+RGQRWD�SDUDPHWUX
3��� )XQNFH�UHOp

3RåDGRYDQRX
XGiORVW�KOiVt�UHOp

YH�VWDYX

� 5HOp�QHUHDJXMH�QD�åiGQRX�XGiORVW��UHOp�QHQt�DNWLYQt� UR]HSQXWR

� &KRG�PRWRUX VHSQXWR

� 9êVWXSQt�IUHNYHQFH�MH�����+] UR]HSQXWR

� 0RWRU�VH�WRþt�GRSUDYD VHSQXWR

� ([WHUQt�EU]GD�VHSQXWD��YL]�Wpå�3����D�3���� UR]HSQXWR

� 9êVWXSQt�IUHNYHQFH�MH�!�IPLQ VHSQXWR

� 3RUXFKD UR]HSQXWR

� 9êVWXSQt�IUHNYHQFH�t�SRåDGRYDQi�KRGQRWD�IUHNYHQFH VHSQXWR

� 9êVWUDKD UR]HSQXWR

� 9êVWXSQt�SURXG�t�3��� VHSQXWR

�� 9êVWUDKD���GRVDåHQt�RPH]HQt�YêVWXSQtKR�SURXGX UR]HSQXWR

�� 9êVWUDKD���GRVDåHQt�PH]Qt�WHSORW\�PRWRUX UR]HSQXWR

�� 9êVWXS�3,�UHJXOiWRUX�MH�PHQãt�QHå�PLQLPiOQt�IUHNYHQFH VHSQXWR

�� 9êVWXS�3,�UHJXOiWRUX�MH�Y�Wãt�QHå�PD[LPiOQt�IUHNYHQFH VHSQXWR

8SR]RUQ�Qt� 3�L� ]P�Q�� SDUDPHWUX� 3���� QHQt� GHILQRYiQ� VWDY� YêVWXSQtKR� UHOp� 5/��� 8MLVW�WH� VH�� åH� REYRG\
RYOiGDQp�5/��S�L� VHSQXWt� �� UR]HSQXWt� UHOp�QH]S$VREt�RKURåHQt�EH]SHþQRVWL�QHER�QHRþHNiYDQê
VWDY�]D�t]HQt�
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� QRUPiOQt�PyG�]DVWDYHQt
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2EVDK� SDUDPHWUX� XUþXMH�� MDN� GORXKR� S �L� UR]E�KX� PRWRUX� ]$VWDQH� YêVWXSQt� IUHNYHQFH� QD� KRGQRW�� PLQLPiOQt
IUHNYHQFH� �3������QHå�VH�RGEORNXMH� �tGLFt� UHOp�EU]G\� �5/���D�RWiþN\�]DþQRX�QDU$VWDW�QD�åiGDQRX�KRGQRWX�� YL]
REU�����

3R]QiPND� 3DUDPHWU�MH�~þLQQê�MHQ�WHKG\��MH�OL�UHOpRYê�YêVWXS�QDVWDYHQ�QD� �t]HQt�H[WHUQt�EU]G\��3���� ����

3��� 'RED�]SRåG�Qt�SUR�VHSQXWt�H[WHUQt�EU]G\
S�L�GRE�KX�PRWRUX

��Då�����
>V@
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2EVDK� SDUDPHWUX� XUþXMH�� MDN� GORXKR� SR� GRVDåHQt� PLQLPiOQtFK� RWiþHN� �3����� S �L� GRE�KX� SRKRQX� ]$VWDQH
YêVWXSQt�IUHNYHQFH�P�QLþH�QD�PLQLPiOQt�KRGQRW���YL]�REU�����

3R]QiPND� 3DUDPHWU�MH�~þLQQê�MHQ�WHKG\��MH�OL�UHOpRYê�YêVWXS�QDVWDYHQ�QD� �t]HQt�H[WHUQt�EU]G\��3���� ����

3RN\Q\�NH�VSUiYQpPX�QDVWDYHQt�KRGQRW�SDUDPHWU $�3����D�3����

o� KRGQRW\� SDUDPHWU$� 3���� D�3���� E\� P�O\� EêW� QDVWDYHQ\� R�WURFKX� Y�Wãt� QHå� VNXWHþQp� þDV\� SRW�HEQp
N�S�LWDåHQt�D�Y\SQXWt�H[WHUQt�EU]G\

o� QDVWDYHQt�S�tOLã�YHONêFK�KRGQRW�SDUDPHWU$�3����D�3����P$åH�YpVW�N�S�HWtåHQt�D�RGSRMHQt�P�QLþH��]HMPpQD
WHKG\�� MH�OL� KRGQRWD� SDUDPHWUX� 3���� �PLQLPiOQt� IUHNYHQFH�� YHONi�� Y �WDNRYpP� S�tSDG�� VH� P�QLþ� SRNRXãt
UR]WiþHW�SHYQ��]DEUi]G�QRX�K�tGHO�PRWRUX

W�>V@

I�>+]@

SRYHO
=$3

SRYHO
9<3

3���

�IPD[

�Iå

�IPLQ

�Iå

�IPLQ

�IPD[ 3���

EU]GD�VHSQXWD EU]GD�Y\SQXWD EU]GD�VHSQXWD

�UHOp�5/��5/��UR]HSQXWR� �UHOp�5/��5/��VHSQXWR� �UHOp�5/��5/��UR]HSQXWR�

5(9(5=$&(

2EU�����=S$VRE�RYOiGiQt�H[WHUQt�EU]G\
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3DUDPHWU� REVDKXMH� SUDKRYRX� KRGQRWX� YêVWXSQtKR� SURXGX� P�QLþH� YHGRXFt� N�VHSQXWt� UHOp�� 5HOp� S�LWiKQH
Y�S�tSDG��� åH�SURXG�PRWRUX�S�HNURþt� QDVWDYHQRX�KRGQRWX� �3����� D�RGSDGQH�� SRNOHVQH�OL� KRGQRWD� SURXGX� SRG
����QDVWDYHQp�KRGQRW\�

�3R]QiPND� 3DUDPHWU� MH� ~þLQQê� MHQ� WHKG\�� MH�OL� UHOpRYê� YêVWXS� QDVWDYHQ� QD� LQGLNDFL� S�HNURþHQt� YêVWXSQtKR
SURXGX��3���� ����

3��� .RPSDXQGQt�EU]G�Qt ��Då��

>�@
�

.RPSDXQGQt� EU]G�Qt� XPRå�XMH� NUDWãt� GREX� GRE�KX� D� OHSãt� EU]GtFt� VFKRSQRVW� S�L� VRXþDVQp� PRåQp� ]P�Q�
YêVWXSQt�IUHNYHQFH��3DUDPHWU�P$åH�QDEêYDW�QiVOHGXMtFtFK�KRGQRW�

� NRPSDXQGQt�EU]G�Qt�QHDNWLYQt
� NRPSDXQGQt�EU]G�Qt�DNWLYQt

3���
Ú

%U]G�Qt�VWHMQRVP�UQêP�SURXGHP ��Då����

>�@
�

3DUDPHWUHP� VH� QDVWDYXMH� KRGQRWD� VWHMQRVP�UQpKR� EU]GQpKR� SURXGX� S�L� SRYHOX� ÄY\S³� QHER� ÄEU]G�Qt� VV
SURXGHP³� QD� KRGQRWX� ��� Då� ����� MPHQRYLWpKR� SURXGX� PRWRUX�� %U]GQê� YêNRQ� VH� S�HP��XMH� Y�WHSOR� QLNROLY
Y�P�QLþL��DOH�Y�PRWRUX��'RED�EU]G�Qt�MH�GiQD�KRGQRWRX�SDUDPHWUX�3�����GRED�GRE�KX��S�L�SRYHOX�ÄY\S³�QHER�SR
GREX��NG\�MH�DNWLYRYiQ�GLJLWiOQt�YVWXS�V�QDVWDYHQRX�IXQNFt�ÄEU]G�Qt�VV�SURXGHP³��)XQNFH�MH�GHDNWLYRYiQD�WHKG\�
MH�OL�3��� ����RYOiGiQt�H[WHUQt�EU]G\��QHER�SDUDPHWU�3����Pi�QXORYRX�KRGQRWX�

8SR]RUQ�Qt� ýDVWp�D�GpOH�WUYDMtFt�SRXåtYiQt�VWHMQRVP�UQpKR�EU]G�Qt�P$åH�YpVW�N�S�HK�iWt�PRWRUX��0RWRU�QHQt
S�L� VQtåHQêFK� RWiþNiFK� GRVWDWHþQ�� FKOD]HQ� YODVWQtP� YHQWLOiWRUHP�� SURWR� MH� QXWQp� SRXåtYDW
VWHMQRVP�UQp� EU]G�Qt� RSDWUQ�� QHER� ]DMLVWLW� GRVWDWHþQp� FKOD]HQt� PRWRUX� YQ�MãtP� YHQWLOiWRUHP
QHER�S�HGLPHQ]RYiQtP�PRWRUX�

8SR]RUQ�Qt� 3R]RU�QD�GREX�S$VREHQt�VV�EU]G�Qt�S�L�MHKR�DNWLYDFL�GLJLWiOQtP�YVWXSHP�

3���
Ú

.�LYN\�RPH]HQt�WUYDOpKR�SURXGX�PRWRUX ��Då��

>�@
�

3DUDPHWU�VORXåt�N�QDVWDYHQt�RFKUDQ\�PRWRUX�SURWL�QDGP�UQpPX�RWHSOHQt��3�L�QLåãtFK�SUDFRYQtFK�RWiþNiFK�QHQt
PRWRU�V�YODVWQt�YHQWLODFt�GRVWDWHþQ��FKOD]HQ�D�S�L�]YêãHQt�MHKR�WHSORW\�GRFKi]t�N�WHSHOQpPX�QDPiKiQt�� L]RODFH
YLQXWt��$E\�QHGRãOR�N�SRãNR]HQt�PRWRUX��P�QLþ�NRQWUROXMH�RWHSOHQt�PRWRUX�SRGOH�FKDUDNWHULVWLN�QD�REU�����

3�L�]YêãHQt�]DWtåHQt�PRWRUX�MH�SURXG�RPH]HQ�SRGOH�KRGQRW\�SURXGRYpKR�RPH]HQt�QDVWDYHQp�SDUDPHWUHP�3����
3�L� QDVWDYHQt�3��� ����� MH�PD[LPiOQt� GRED� S�HWtåHQt� DVL� ��PLQ�� 3R� WpWR� GRE�� GRMGH� NH� VQtåHQt� YêVWXSQtKR
SURXGX�QD�KRGQRWX�FFD�MPHQRYLWpKR�SURXGX��3������3R�DVL���PLQ��VH�G�M�RSDNXMH��6QtåHQt�SURXGX�VH�GRVDKXMH
VQtåHQtP�YêVWXSQt� IUHNYHQFH��3�HGSRNOiGi� VH�� åH�S�L� VQtåHQt� IUHNYHQFH� NOHVQH� ]iW�å� SRKRQX� L� SURXG�PRWRUX�
)XQNFH�MH�YKRGQi�]YOiãW��SUR�SRKRQ\�V�NYDGUDWLFNRX�]DW�åRYDFt�FKDUDNWHULVWLNRX�

3RNXG�Pi�SDUDPHWU�KRGQRWX���Då����3��� �·����QHQt�LQWHUQ��Y\SRþtWiYiQD�WHSORWD�PRWRUX�
3RNXG�Pi�SDUDPHWU�KRGQRWX���Då��� �3��� �·���� MH� Y\SRþtWiYiQD� WHSORWD�PRWRUX�D�S�L� GRVDåHQt� WHSORW\� ���&
P�QLþ�KOiVt�SRUXFKX�)����

8SR]RUQ�Qt� 9êSRþHW�WHSHOQpKR�]DWtåHQt�PRWRUX�,�W�QHPXVt�]DMLVWLW�GRVWDWHþQRX�RFKUDQX�PRWRUX��9�DSOLNDFtFK
QiURþQêFK� QD� EH]SHþQRVW� SURYR]X� GRSRUXþXMHPH� SRXåtW� MDNR� RFKUDQX� SURWL� S�HK�iWt� PRWRUX
WHSORWQt�þLGOR�37&�
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�� åiGQp�RPH]HQt�SURXGX��QDVWDYHQt�MH�YKRGQp�SUR�PRWRU\�V �FL]tP�FKOD]HQtP�QHER�SUR�PRWRU\�V �NRQVWUXNFt�
X�QLFKå�RGYRG�WHSOD�QH]iYLVt�QD�RWiþNiFK�PRWRUX�QHER�X�PRWRU $�Y\EDYHQêFK�WHSORWQtP�þLGOHP���37&�

�� QDVWDYHQt�MH�XUþHQR�YãHREHFQ��SUR�GYRX�D�þW\�SyORYp�PRWRU\��MHMLFKå�Y\ããt�SUDFRYQt�RWiþN\�XPRå�XMt�OHSãt
FKOD]HQt��S�HGSRNOiGi�VH��åH�S�L�IUHNYHQFL�!�����IMP�O]H�RGYpVW�SOQê�YêNRQ�
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PRWRU�V�YHONêP�VNOX]HP�

)��� 3�HNURþHQD
PD[LPiOQt�GRYROHQi
WHSORWD�P�QLþH���
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�� =NRQWUROXMWH��]GD�VH�WRþt�FKODGLFt�YHQWLOiWRU�P�QLþH�

)��� &K\EQp�QDVWDYHQt
SDUDPHWUX�3���

�� 1DVWDYWH� SDUDPHWUHP� 3���� ]DGiYiQt� SRåDGRYDQp� KRGQRW\� YêVWXSQt
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00����·00����� ���NDWHJRULH

00�����)·00�����)
00����·00������V�H[WHUQtP�RGUXãRYDFtP�ILOWUHP�W �tG\�$�GOH�NDS������

���NDWHJRULH
S�L�LQVWDODFL�Y�RFHORYp

UR]YiG�þRYp�VN�tQL����NDWHJRULH
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VSO�RYDW�S�HGSRNOiGDQp�NDWHJRULH�(0&�
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GR�QDSiMHFt�VtW���SRS���]�QDSiMHFt�VtW��GR�P�QLþH�

5R]P�U\�ILOWU$�NRUHVSRQGXMt�V�UR]P�U\�P�QLþ$��)LOWU�VH�XPtV"XMH�SRG�P�QLþ�

3R]QiPND� 3RNXG� QHEXGRX� GRGUåHQ\� YãHREHFQp� ]iVDG\� SUR� SRWODþHQt� UXãHQt�� VDPRWQê� RGUXãRYDFt� ILOWU
QHVQtåt�UXãHQt�QD�SRåDGRYDQRX�~URYH��

2GUXãRYDFt�ILOWU 5R]P�U\
7\S�P�QLþH �REMHGQDFt�þtVOR� 7�tGD 1RUPD 9�[�â�[�+ +PRWQRVW
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$
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���2GUXãRYDFt�ILOWU\�SUR�MHGQRIi]RYp�QDSiMHQt�P �QLþ$��[����9

������� 9VWXSQt�WOXPLYN\

9VWXSQt�WOXPLYN\
�� ]Y\ãXMt�LPSHGDQFL�QDSiMHFt�VtW��
�� ]OHSãXMt�FHONRYê�~þLQtN�P�QLþH�
�� SRWODþXMt�SURXGRYp�ãSLþN\�Y]QLNDMtFt�S �L�QDEtMHQt�NRQGHQ]iWRU$�Y�P�QLþL�S�HV�QH�t]HQê�XVP�U�RYDþ�
�� ]PHQãXMt�GHIRUPDFL�QDSiMHFtKR�QDS�Wt�
�� SRWODþXMt� UXãHQt� Y\]D�RYDQp� P�QLþHP� GR� QDSiMHFt� VtW�� QD� QLåãtFK� IUHNYHQFtFK�� S�tS�� SRWODþXMt� UXãHQt

S�LFKi]HMtFt�]�QDSiMHFt�VtW��GR�P�QLþH�

9VWXSQt�WOXPLYND��� 5R]P�U\
7\S�P�QLþH

�REMHGQDFt�þtVOR�
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00����D�00����� �(0������&% �����P+ ���$ ���[����[����PP ����NJ

00����D�00����� �(0������&% �����P+ ���$ ���[����[����PP ����NJ
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00����� �(3������86 �����P+ �����$ ����[�����[���PP ����NJ

������� 9êVWXSQt�WOXPLYN\

9êVWXSQt�WOXPLYN\
�� SRWODþXMt�NDSDFLWQt�SURXG\�S �L�VStQiQt�YêVWXSQtFK�WUDQ]LVWRU$�P�QLþH�
�� ILOWUXMt�SXO]Qt�YêVWXSQt�QDS�Wt�P�QLþH�
�� ]PHQãXMt�QDS�"RYp�ãSLþN\�QD�VYRUNiFK�PRWRUX��Y]QLNDMtFt�S �L�VStQiQt�YêVWXSQtFK�WUDQ]LVWRU$�P�QLþH�
�� SRWODþXMt�UXãHQt�Y\]D�RYDQp�NDEHOHP�PH]L�P�QLþHP�D�PRWRUHP�

8SR]RUQ�Qt� 6StQDFt�NPLWRþHW�PXVt�EêW�QDVWDYHQ�QD�KRGQRWX��N+]�

7\S�P�QLþH
9êVWXSQt�WOXPLYND
�REMHGQDFt�þtVOR� 3URXG

5R]P�U\
9�[�â�[�+ +PRWQRVW

00��������·�00�������� �6(������(6����)(� ����$ ����[�����[���PP ����NJ

00���������·�00�������� �6(������(6����)(� �����$ ����[�����[���PP ����NJ

7\S�P�QLþH
9êVWXSQt�WOXPLYND
�REMHGQDFt�þtVOR� 3URXG

5R]P�U\
9�[�â�[�+ +PRWQRVW

00�����·�00����� �6(������(6����)(� ����$ ����[�����[���PP ����NJ

00������·�00����� �6(������(6����)(� �����$ ����[�����[���PP ����NJ

������� 9êVWXSQt�GX�GW�ILOWU\

)LOWU�GX�GW�VH�]D�D]XMH�QD�YêVWXS�P�QLþH�VDPRVWDWQ���S�tSDGQ��Y�NRPELQDFL�V�YêVWXSQt�WOXPLYNRX�SUR�]QiVREHQt
~þLQNX
�� ILOWUXMt�SXO]Qt�YêVWXSQt�QDS�Wt�P�QLþH�
�� ]PHQãXMt�QDS�"RYp�ãSLþN\�QD�VYRUNiFK�PRWRUX��Y]QLNDMtFt�S �L�VStQiQt�YêVWXSQtFK�WUDQ]LVWRU$�P�QLþH�
�� SRWODþXMt�UXãHQt�Y\]D�RYDQp�NDEHOHP�PH]L�P�QLþHP�D�PRWRUHP�
�� RPH]XMt�VWUPRVW�QiU$VWX�QDS�Wt�QD�VYRUNiFK�PRWRUX�
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.RPIRUWQt� RYOiGDFt� SDQHO� VH� YNOiGi� GR� Yê �H]X� Y� þHOQtP� SDQHOX� P�QLþH� QHER� MH� KR� PRåQp� S�LSRMLW� SRPRFt
SURGOXåRYDFtKR�NDEHOX�N�P�QLþL��9]GiOHQRVW�PH]L�P�QLþHP�D�RYOiGDFtP�SDQHOHP�P$åH�EêW�Då����P��1DSiMHQt
SDQHOX�MH�]�P�QLþH��3DQHO�O]H�S�LSRMRYDW�N�P�QLþL�D�RGSRMRYDW�L�]D�FKRGX�P�QLþH�

2YOiGDFt� SDQHO� REVDKXMH� þW\��iGNRYê� /&'� WH[WRYê� GLVSOHM�� VHGP� RYOiGDFtFK� WODþtWHN� VWHMQêFK� MDNR� QD� P �QLþL
D�GDWRYRX�SDP�"�((3520��VFKRSQRX�]DFKRYDW�~GDMH�L�SR�RGSRMHQt�QDSiMHQt��/&'�GLVSOHM�MH�SURVY �WOHQ�QHER�MH
PRåQp�SURVY�WOHQt�Y\SQRXW�

3RPRFt�NRPIRUWQtKR�RYOiGDFtKR�SDQHO�MH�PRåQp�

�� QDVWDYRYDW� SDUDPHWU\� P�QLþH�� SR� ]YROHQt� S�tVOXãQpKR� SDUDPHWUX� MH� VRXþDVQ�� ]REUD]RYiQR� MHKR� þtVOR�
KRGQRWD�D�Qi]HY�

�� RYOiGDW�P�QLþ�VWHMQêP�]S$VREHP�MDNR�]�E�åQpKR�RYOiGDFtKR�SDQHOX�QD�P�QLþL��VRXþDVQ�� MH�]REUD]RYiQD
KRGQRWD�YêVWXSQt�IUHNYHQFH��SURXG��RWiþN\�D�]DWtåHQt�PRWRUX�D�S �tSDGQ��SRUXFKRYp�KOiãHQt�P�QLþH�

�� SRPRFt�YHONêFK�þtVOLF�S�HV�YãHFKQ\�þW\�L� �iGN\�GLVSOHMH�]REUD]RYDW�YêVWXSQt� IUHNYHQFL�P �QLþH�QHER�RWiþN\
PRWRUX�

�� RYOiGDW� VRXþDVQ�� QHER� QDVWDYRYDW� SDUDPHWU\� NWHUpKRNROLY� Då� ]� ���P �QLþ$� S�LSRMHQêFK� QD� VpULRYRX� OLQNX
56����� FHONHP� Då� ��� P�QLþ$� P$åH� EêW� QDY]iMHP� SURSRMHQR� S�HV� VYRUNRYQLFH� SRPRFt� GYRX� YRGLþ$
SURVW�HGQLFWYtP�VpULRYp�OLQN\�56����Då�GR�Y]GiOHQRVWL�����P�

�� XFKRYDW� KRGQRW\� SDUDPHWU$� Y� SDP�WL� ((3520�NWHUpKRNROLY� Då� ]� ���P�QLþ$� SURSRMHQêFK� VpULRYRX� OLQNRX
56����QHER�XFKRYDW�Då����YDULDQW�QDVWDYHQt�P�QLþH�

�� S�HKUiW� ]� SDP�WL� ((3520� GR� NWHUpKRNROLY� Då� ]� ���P�QLþ$� SURSRMHQêFK� VpULRYRX� OLQNRX� 56���� XORåHQp
QDVWDYHQt�� WtPWR�]S$VREHP�O]H� WDNp�QDVWDYLW�VWHMQ��Q�NROLN�P�QLþ$� WDN��åH�VH�QDVWDYt�KRGQRW\�SDUDPHWU$
SUYQtKR�P�QLþH�D�XORåt�VH�GR�NRPIRUWQtKR�RYOiGDFtKR�SDQHOX��SDQHO�VH�Y\MPH�D�YORåt�GR�GDOãtKR�P �QLþH�
KRGQRW\�SDUDPHWU$�XFKRYDQp�Y�RYOiGDFtP�SDQHOX�VH�S�HKUDMt�GR�GUXKpKR�P�QLþH�

�� XPRå�XMH�SURSRMHQt�P�QLþH�VH�VpULRYRX�OLQNRX�56����D�RVREQtKR�SRþtWDþH�3&�VH�VpULRYRX�OLQNRX�56����

2EMHGQDFt�þtVOR� �6(��������;;������%)�

������� 0RGXO�352),%86

0RGXO� 352),%86� &%��� XPRå�XMH� NRPXQLNDFL� PH]L� YtFH� P�QLþL� D� �tGLFtP� V\VWpPHP� SR� VpULRYp� VE�UQLFL�
3�HQRVRYi�U\FKORVW�MH�Då���0E�V�

2EMHGQDFt�þtVOR� �6(��������;;������3%�

������� 0RGXO�&$1%86

0RGXO�&$1%86�&%���XPRå�XMH�NRPXQLNDFL�PH]L�YtFH�P�QLþL�D��tGLFtP�V\VWpPHP�SR�VpULRYp�VE�UQLFL�&$1�

2EMHGQDFt�þtVOR��

������� 2YOiGDFt�SURJUDP�6,029,6�SUR�3&

2YOiGDFt� SURJUDP�6,029,6� SUR�3&�XPRå�XMH� VQDGQêP� ]S$VREHP�QDVWDYHQt�P�QLþH�� XFKRYiQt� D� QDKUiYiQt
SDUDPHWU$�]�P�QLþH�QD�GLVN�D�QDRSDN��WLVN�SDUDPHWU $�DWG��Y�JUDILFNpP�SURVW�HGt�06�:,1'2:6�����3URSRMHQt�
PH]L�P�QLþHP�D�SRþtWDþHP�MH�VpULRYRX�OLQNRX�

2EMHGQDFt�þtVOR� �6(��������;;������6$�
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3����Ú 3RåDGRYDQi�KRGQRWD�YêVWXSQt�IUHNYHQFH�P �QLþH ��Då��������+] �����+]

3��� 9êE�U�]GURMH�SRåDGRYDQp�KRGQRW\ ��Då��
�
GLJLWiOQt

3���
2YOiGiQt�]H�VYRUNRYQLFH�QHER ]�RYOiGDFtKR
SDQHOX ��Då��

�
SDQHO

3����Ú 6WXSH��S�tVWXSRYêFK�SUiY ��Då��
�
3���·3���

3���
8ORåHQt�QDVWDYHQp�KRGQRW\�YêVWXSQt�IUHNYHQFH
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�
QHDNWLYQt

3����Ú 0LQLPiOQt�KRGQRWD�YêVWXSQt�IUHNYHQFH�I PLQ ��Då��������+] �����+]

3����Ú 0D[LPiOQt�KRGQRWD�YêVWXSQt�IUHNYHQFH�I PD[ ��Då��������+] ������+]

3����Ú 3RWODþHQt����UH]RQDQþQt�IUHNYHQFH�PRWRUX ��Då��������+] �����+]

3����Ú
$XWRPDWLFNê�VWDUW�P�QLþH�SR�REQRYHQt
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�
QHDNWLYQt

3����Ú 6\QFKURQL]DFH�QD�RWiþHMtFt�VH�PRWRU ��Då��
�
EORNRYiQD

3����Ú =S$VRE�]DREOHQt�UR]E�KRYp�QHER
GRE�KRYp�UDPS\

��Då��
�
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3����Ú $XWRPDWLFNê�UHVWDUW�S�L�YêVN\WX�SRUXFK\ ��Då��
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3����Ú ât�ND�SiVPD�UH]RQDQþQtFK�IUHNYHQFt�PRWRUX ��Då�������+] �����+]

3���
'RED�QiU$VWX�YêVWXSQt�IUHNYHQFH�SUR
S�L�V\QFKURQL]DFL�QD�RWiþHMtFt�VH�PRWRU ����Då������V ����V

3����Ú
+RGQRWD�YêVWXSQt�IUHNYHQFH�S�L�QXORYp�KRGQRW�
DQDORJRYpKR�VLJQiOX ��Då��������+] �����+]

3����Ú
+RGQRWD�YêVWXSQt�IUHNYHQFH�S�L�PD[LPiOQt
KRGQRW��DQDORJRYpKR�VLJQiOX ��Då��������+] ������+]

3����Ú 7\S�DQDORJRYpKR�YVWXSQtKR�VLJQiOX ��Då��
�
�·���9
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3����Ú 3HYQi�SRåDGRYDQi�KRGQRWD�)6:� ��Då��������+] ������+]

3����Ú 3HYQi�SRåDGRYDQi�KRGQRWD�)6:� ��Då��������+] ������+]

3����Ú 3HYQi�SRåDGRYDQi�KRGQRWD�)6:� ��Då��������+] ������+]

3���
,QYHUWRYiQt�SHYQp�SRåDGRYDQp�KRGQRW\
)6:��Då�)6:� ��Då��

�
EH]�LQYHU]H

3��� 9êE�U��tGLFt�IXQNFH�ELQiUQtKR�YVWXSX�',1� ��Då���
�
]DS��YSUDYR

3��� 9êE�U��tGLFt�IXQNFH�ELQiUQtKR�YVWXSX�',1� ��Då���
�
]DS��YOHYR

3��� 9êE�U��tGLFt�IXQNFH�ELQiUQtKR�YVWXSX�',1� ��Då���
�
U\FKO��)6:�

3��� 'RED�]SRåG�Qt�ELQiUQtKR�YVWXSX ��Då��
�
�����PV

3��� 9êE�U�IXQNFH�UHOp�5/� ��Då���
�
SRUXFKD

3��� 9ROED�]S$VREX�]DVWDYHQt ��Då��
�
UDPSRYê�VWRS

3���
'RED�]SRåG�Qt�SUR�RGSRMHQt�H[WHUQt�EU]G\
S�L�UR]E�KX�PRWRUX ��Då������V ����V

3���
'RED�]SRåG�Qt�SUR�VHSQXWt�H[WHUQt�EU]G\
S�L�GRE�KX�PRWRUX ��Då������V ����V
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3��� .RPSDXQGQt�EU]G�Qt ��Då��
�
UR]ãt�HQp

3����Ú %U]G�Qt�VWHMQRVP�UQêP�SURXGHP ��Då������ ���

3����Ú 7HSHOQi�RFKUDQD�PRWRUX ��Då��
�
�S�PRWRU

3����Ú 0RGXODþQt�IUHNYHQFH ��Då��
�������

�������N+]

3��� 9ROED�PyGX��t]HQt�D�UHJXODFH ��Då��
�
8�I NRQVW�

3����Ú 7UYDOp�]YêãHQt�QDSiMHFtKR�QDS�Wt�PRWRUX ��Då������ �����

3����Ú =YêãHQt�QDSiMHFtKR�QDS�Wt�PRWRUX�S�L�UR]E�KX ��Då������ ���

3��� -PHQRYLWi�KRGQRWD�IUHNYHQFH�PRWRUX ��Då��������+] ������+]

3��� -PHQRYLWi�KRGQRWD�RWiþHN�PRWRUX ��Då������PLQ�� 


���

3��� -PHQRYLWi�KRGQRWD�SURXGX�PRWRUX ����Då������$ 


���

3��� -PHQRYLWi�KRGQRWD�QDSiMHFtKR�QDS�Wt�PRWRUX ��Då������9 


���

3��� -PHQRYLWi�KRGQRWD�YêNRQX�PRWRUX ��Då�������N: 


���

3����Ú +RGQRWD�VWDWRURYpKR�RGSRUX
�����Då
�������:




���

3����Ú $GUHVD�P�QLþH ��Då��� �

3����Ú 5\FKORVW�S�HQRVX�GDW�VpULRYp�NRPXQLNDFH ��Då��
�
�����N%G

3����Ú
0D[LPiOQt�S�tSXVWQi�SURGOHYD�PH]L�GY�PD
SR�VRE��MGRXFtPL�WHOHJUDP\ ��Då�����V ��V

3����Ú 9]WDåQi�IUHNYHQFH�S�L��t]HQt�S�HV�VpULRYRX�OLQNX ��Då��������+] ������+]

3����Ú
5R]OLãHQt�IUHNYHQFH�S�L�RYOiGiQt�SURVW�HGQLFWYtP
VpULRYp�OLQN\ ��Då��

�
����+]

3����Ú 7\S�UR]ãL�XMtFtKR�PRGXOX ��Då��
�
EH]�PRGXOX

3����Ú 3URYR]�P�QLþH�Y�(YURS��QHER�Y�86$ ��Då��
�
(YURSD

3��� -PHQRYLWê�YêNRQ�P�QLþH
����Då�����
N:�KS 


���

3��� 7\S�P�QLþH ��Då�� 


���

3��� 7\SRYê�YêNRQ�P�QLþH ��Då��� 


���

3��� 2GEORNRYiQt���]DEORNRYiQt�WODþtWND�Ä]DS³ ��Då��
�
RGEORNRYiQR

�������������������������������������������
���8�W\S$�V�QDSiMHQtP����9�KRGQRWD����X�W\S$�V�QDSiMHQtP����9�KRGQRWD���
���7RYiUQt�QDVWDYHQt�KRGQRW\�SDUDPHWUX�]iYLVt�QD�W\SRYpP�YêNRQX�P�QLþH�
���7RYiUQt�QDVWDYHQt�KRGQRW\�SDUDPHWUX�]iYLVt�QD�W\SRYpP�YêNRQX�P�QLþH�
���7RYiUQt�QDVWDYHQt�KRGQRW\�SDUDPHWUX�]iYLVt�QD�W\SX�P�QLþH
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3��� 2GEORNRYiQt���]DEORNRYiQt�WODþtWND�ÄUHYHU]DFH³ ��Då��
�
RGEORNRYiQR

3��� 2GEORNRYiQt���]DEORNRYiQt�WODþtWND�ÄNURNRYiQt³ ��Då��
�
RGEORNRYiQR

3��� 2GEORNRYiQt���]DEORNRYiQt�WODþtWHN�Ä'³�D�Ä�³ ��Då��
�
RGEORNRYiQD

3��� 2GEORNRYiQt���]DEORNRYiQt�UHYHU]DFH�RWiþHQt ��Då��
�
SRYROHQD

3��� 'RED�FKRGX�YHQWLOiWRUX�SR�SRYHOX�ÄY\S³ ��Då�����V ����V

3���� 9ROED�3,�UHJXOiWRUX ��Då��
�
RWiþ���t]HQt

3����Ú 3URSRUFLRQiOQt�NRQVWDQWD�3,�UHJXOiWRUX ����Då������ ���

3����Ú ,QWHJUDþQt�NRQVWDQWD�3,�UHJXOiWRUX �����Då������ ����

3����Ú 'RED�Y]RUNRYiQt�3,�UHJXOiWRUX ��Då�����
�
���PV

3����Ú ýDVRYi�NRQVWDQWD�ILOWUDþQtKR�þOHQX�3,�UHJXOiWRUX ��Då����
�
ILOWU�Y\SQXW

3����Ú
5R]VDK�UHJXODþQt�RGFK\ON\�þLQQRVWL�LQWHJUDþQt
VORåN\�3,�UHJXOiWRUX ��Då������ �����

3����
3RODULWD�VLJQiOX�]S�WQRYD]HEQtKR�þLGOD
3,�UHJXOiWRUX ��Då�� �

3����Ú
0LQLPiOQt�KRGQRWD�VLJQiOX�]S�WQRYD]HEQtKR�þLGOD
3,�UHJXOiWRUX ����Då������� ������

3����Ú
0D[LPiOQt�KRGQRWD�VLJQiOX�]S�WQRYD]HEQtKR
þLGOD�3,�UHJXOiWRUX ����Då������� ��������

3����
&KRYiQt�P�QLþH�S�L�YêVWXSQt�IUHNYHQFL�PHQãt�QHå
PLQLPiOQt�IUHNYHQFH ��Då��

�
PLQ��IUHNY�

3��� 3DUDPHWU�PRGXOX�352),%86

3����Ú 3DUDPHWU�PRGXOX�352),%86

3��� 3DUDPHWU�PRGXOX�352),%86

3��� 3DUDPHWU�PRGXOX�352),%86

3����Ú 9ROED�]S$VREX�RYOiGiQt ��Då��
�
PtVWQt

3��� 3DUDPHWU�PRGXOX�352),%86

3��� 9HU]H�SURJUDPRYpKR�Y\EDYHQt �����Då������

3����Ú ,GHQWLILNDþQt�þtVOR�P�QLþH ��Då���� �

3����Ú 3DUDPHWU�PRGXOX�352),%86

3����Ú 3DUDPHWU�PRGXOX�352),%86
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3��� 3DUDPHWU�PRGXOX�352),%86

3��� 3DUDPHWU�PRGXOX�352),%86

3��� 3DUDPHWU�PRGXOX�352),%86

3��� 3DUDPHWU�PRGXOX�352),%86

3��� 3DUDPHWU�PRGXOX�352),%86

3��� 3DUDPHWU�PRGXOX�352),%86

3��� 8NOiGiQt�SDUDPHWU$ ��Då��
�
XNOiGiQt
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������0DOê�VORYQtN�YêUD]$��VORYQtFK�VSRMHQt�D�]NUDWHN

��NYDGUDQWRYê�SURYR] SURYR]� SRKRQX� YH� YãHFK� þW\�HFK� NYDGUDQWHFK� PRPHQWRYp� FKDUDNWHULVWLN\�
PRåQê�PRWRULFNê�L�JHQHUiWRULFNê�FKRG�SRKRQX�Y�RERX�VP �UHFK�RWiþHQt

$,1��$QDORJ�,QSXW� DQDORJRYê�YVWXS
$287��$QDORJ�2XWSXW� DQDORJRYê�YêVWXS
$86 Y\SQXWR
%DXG MHGQRWND�U\FKORVWL�S�HQRVX�SRMPHQRYDQi�SR�-��%DXGRWRYL����%DXG�a�ELW�VHNXQGX
%86 VE�UQLFH
&8��&HQWUDO�8QLW� KODYQt�þiVW��tGLFt�D�UHJXODþQt�HOHNWURQLN\
',1��'LJLWDO�,QSXW� GLJLWiOQt�YVWXS
'287��'LJLWDO�2XWSXW� GLJLWiOQt�YêVWXS
((3520 SDP�"� �Y�WãLQRX� GDW�� XUþHQi� SUR� þWHQt� D�]iSLV�� PD]iQt� VH� XVNXWHþ�XMH

HOHNWULFNêP�LPSXOVHP�S�tPR�Y�]D�t]HQt
(,1 ]DSQXWR
(3520 SDP�"� �Y�WãLQRX�SURJUDPX��XUþHQi�SUR�þWHQt�D �]iSLV��S�HG�]iSLVHP� MH�QXWQp� ML

FHORX�Y\PD]DW�XOWUDILDORYêP�VY�WOHP�PLPR�]D�t]HQt
)6:��)HVWVROOZHUW� SHYQi�SRåDGRYDQi�KRGQRWD
+:��+DUGZDUH� WHFKQLFNp�Y\EDYHQt
,�[�5��NRPSHQ]DFH�,�[�5 NRPSHQ]DFH�~E\WN$�QDS�Wt�QD�YHGHQt�QHER�YLQXWt�PRWRUX
,P PDJQHWL]DþQt�VORåND�SURXGX
,�W NRQWUROD��YêSRþHW��RWHSORYDFtKR�LQWHJUiOX� ³L��GW��SRXåtYi�VH�S�L�]MLã"RYiQt�KRGQRW\

RWHSOHQt�PRWRUX
,*%7��,VRODWHG�*DWH�%LSRODU�7UDQVLVWRU� PRGHUQt� YêNRQRYi� SRORYRGLþRYi� VRXþiVWND� XPRå �XMtFt� GRVDKRYDW

Y\VRNêFK� VStQDFtFK� IUHNYHQFt� S�L�PDOpP�EXGtFtP� S�tNRQX� D� YHONpP� ]iY�UQpP
QDS�Wt

NRPSHQ]DFH�VNOX]X XGUåHQt�NRQVWDQWQtFK�RWiþHN�PRWRUX�S �L� ]P�Q��]DWtåHQt��RWiþN\�VH�NRPSHQ]XMt
]YêãHQtP�YêVWXSQt�IUHNYHQFH�P�QLþH�R�KRGQRWX�VNOX]RYp�IUHNYHQFH

0DVWHU���6ODYH PHWRGD� S�tVWXSX� QD� VE�UQLFL�� NG\� MHGHQ� �tGLFt� V\VWpP� �PDVWHU�� �tGt� S�tVWXS\
RVWDWQtFK�SRG�t]HQêFK�V\VWpP$��VODYHV��QD�VE�UQLFL��SRG�t]HQê�V\VWpP�RGSRYtGi
MHQ�WHKG\��MH�OL�QDG�t]HQêP�V\VWpPHP�Wi]iQ

0/)%��0DVFKLQHQOHVEDUH�)DEULNDWHEH]HLFKQXQJ��REMHGQDFt�þtVOR
PRWRUSRWHQFLRPHWU� IXQNFH��NG\�MHGQtP�WODþtWNHP��n��VH�]Y\ãXMH�IUHNYHQFH�D�GUXKêP��p��VH�VQLåXMH
1(0$�� R]QDþHQt�VWXSQ��NU\Wt�Y�86$
QRUP\ ý61 ýHVNRVORYHQVNi�VWiWQt�QRUPD

',1 'HXWVFKH�,QGXVWULH�1RUP
,(& ,QWHUQDWLRQDO�(OHFWURQLFDO�&RPPLVVLRQ
9'( 9HUEDQG�'HXWVFKHU�(OHNWURWHFKQLNHU
8/ 8QGHUZULWHUV�/DERUDWRULHV
&6$ &DQDGLDQ�6WDQGDUG
&( (*�.RQIRUPLWlWV]HLFKHQ
(1 (XURSD�1RUPHQ

3/& SURJUDPRYDWHOQê�DXWRPDW���tGLFt�V\VWpP�SUR�SU$P\VORYp�DSOLNDFH
352),%86� SU$P\VORYê� VWDQGDUG� VE�UQLFRYp� NRPXQLNDFH� Y\YLQXWê� ]D� VSROX~þDVWL� S�WL

Yê]QDPQêFK� ILUHP� �$%%�� $(*�� %DXHU�� 'DQIRVV�� 6LHPHQV��� Y\KRYXMH� QRUP �
',1�������

SURWRNRO VWDQGDUGL]RYDQp� XMHGQiQt� MHGQRWQRX� IRUPX� S �HQiãHQêFK� GDW� D� MHGQRWQRX
LQWHUSUHWDFt

37& SR]LVWRU�� VRXþiVWND� V� NODGQêP� WHSORWQtP� NRHILFLHQWHP�RGSRUX� �VH� ]Y\ãXMtFt� VH
WHSORWRX�VWRXSi�MHMt�RGSRU���SRXåtYi�VH�N�P��HQt�WHSORW\

3:0��3XOVH�:LGWK�0RGXODWLRQ���3â0 SXO]Q��ãt�NRYi�PRGXODFH��Y\WYR�HQt�Qt]NRIUHNYHQþQtKR�VLJQiOX�SRPRFt
REiON\�VLJQiOX�Y\VRNRIUHNYHQþQtKR

5$0 SDP�"�XUþHQi�SUR�þWHQt�D�þDVWê�]iSLV��SR�RGSRMHQt�QDSiMHQt�MVRX�GDWD�Y�SDP �WL
]WUDFHQD

UDPSD���UR]E�KRYi�U���GRE�KRYi�U� RPH]RYDþ�VWUPRVWL�QiU$VWX�D�SRNOHVX�SRåDGRYDQp�KRGQRW\
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UR]KUDQt 56���� �� VSRMHQt� SRX]H� GYRX� ]D�t]HQt� VH� VpULRYêP� S�HQRVHP� GDW� QD� NUiWNRX
Y]GiOHQRVW��E�åQp�GQHV�X�YãHFK�RVREQtFK�SRþtWDþ$
56���� ��VSRMHQt�YtFH�]D�t]HQt�VH�VpULRYêP�S�HQRVHP�GDW�QD�VW�HGQt�Y]GiOHQRVW
V� MHGQtP� �tGLFtP� D� YtFH� SRG�t]HQêPL� V\VWpP\�� XUþHQp� KODYQ�� SUR� SU$P\VORYp
V\VWpP\

VWDQGDUGQt��t]HQt�8�I MHGQRGXFKê� ]S$VRE� UHJXODFH� QDS�Wt� QD� PRWRUX� SRGOH� SHYQp� ]iYLVORVWL� QDS�Wt
Y]KOHGHP�N�IUHNYHQFL

69&��6HQVRUOHVV�9HFWRU�&RQWURO YHNWRURYp��t]HQt�EH]�S�tPp�]S�WQp�YD]E\�]MLã"RYiQt�VNXWHþQp�KRGQRW\�RWiþHN
6:��6RIWZDUH� SURJUDPRYp�Y\EDYHQt
V\QFKURQL]DFH�QD�RWiþHMtFt�VH�PRWRU DXWRPDWLFNp� QDVWDYHQt� WDNRYp� YêVWXSQt� IUHNYHQFH� P �QLþH�� NWHUi

RGSRYtGi� VNXWHþQêP� RWiþNiP� PRWRUX�� S �LSRMHQt� P�QLþH� N� PRWRUX� MH� EH]
QHåiGRXFtFK�SURXGRYêFK�Ui]$

WHOHJUDP LQIRUPDþQt� MHGQRWND�� NWHUi� MH� S �HQiãHQD� SR� VE�UQLFL�� VNOiGi� VH� ]�KODYLþN\
WHOHJUDPX��LQIRUPDþQtFK�D�NRQWUROQtFK�GDW

8�I SU$E�K�]iYLVORVWL�YêVWXSQtKR�QDS�Wt�QD�IUHNYHQFL
866��8QLYHUVHOOHV�VHULHOOHV�6FKQLWWVWHOOHQ�3URWRNROO� XQLYHU]iOQt� SURWRNRO� XUþHQê� NH� NRPXQLNDFL

SURVW�HGQLFWYtP� VpULRYpKR� UR]KUDQt�� Y\YLQXWê� ILUPRX� 6LHPHQV� $*�� XUþHQê
]HMPpQD�SUR�DSOLNDFH�Y�REODVWL�SRKRQ$

YHNWRURYp��t]HQt VORåLW�Mãt� DOJRULWPXV� �t]HQt�� S�L� NWHUpP�PRWRU� SUDFXMH� Y� RSWLPiOQtP� SUDFRYQtP
ERG��� �tGLFt� MHGQRWND� REVDKXMH� GYD� QH]iYLVOp� UHJXOiWRU\� �� QDS�Wt� D� IUHNYHQFH�
NWHUp� Y\SRþtWiYDMt� SRåDGRYDQp� KRGQRW\� QD� ]iNODG �� PDWHPDWLFNpKR� PRGHOX
PRWRUX�D�VNXWHþQêFK�]P��HQêFK�KRGQRW

������/LWHUDWXUD

>�@�0,&520$67(5�2SHUDWLQJ�,QVWUXFWLRQV��REM��þ���6(������$$��

>�@�.RUUHNWXUEODWW�0,&520$67(5�%HGLHQXJVDQOHLWXQJ

>�@�.DWDORJ�'$���x��������
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6,(0(16�$*
6XEGLYL]H�$	'�6'
3RVWIDFK�����
'�������(UODQJHQ

9iã�REFKRGQt�SDUWQHU�

7DWR�WLVNRYLQD�MH�MHGQtP�]�PQRKD�LQIRUPDþQtFK
PDWHULiO$�VXEGLYL]t�Ä(OHNWULFNp�SRKRQ\

D�YêNRQRYi�HOHNWURQLND³��NWHUp�MVRX�VRXþiVWt
GLYL]H�$	'���$XWRPDWL]DFH�D�SRKRQ\�

8�ILUP\�6LHPHQV�V�U�R��Y�3UD]H�D�Y�SRERþNiFK
Y�%UQ��D�2VWUDY��MVRX�N�GLVSR]LFL�GDOãt�PDWHULiO\

�NDWDORJ\��QiYRG\�N�REVOX]H�D�~GUåE��
SRGUREQp�SRSLV\�YêUREN$��DWG�«���þiVWHþQ�

S�HORåHQp�Wpå�GR�þHãWLQ\�

6LHPHQV�V�U�R�
GLYL]H�$	'

(YURSVNi���D
�������3UDKD��

WHO���������������������������������������
ID[�����±����������

MLUL�ZLQNOHU#UJ�VLHPHQV�F]
MDQ�SRGUDSVN\#UJ�VLHPHQV�F]
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