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3�L� SURYR]X� VH� PRKRX� QD� Q�NWHUêFK� þiVWHFK� P�QLþH
Y\VN\WRYDW�QHEH]SHþQi�HOHNWULFNi�QDS�Wt��SRK\EXMtFt�VH�QHER
URWXMtFt�þiVWL�D�WDNp�KRUNp�SORFK\�

9�S�tSDG��RGVWUDQ�Qt�RFKUDQQêFK�NU\W$��QHVSUiYQêP�SRXåLWtP
QHER�FK\EQRX�LQVWDODFt�P$åH�GRMtW�N�~UD]$P�QHER�N�XVPUFHQt
RVRE�D�NH�KPRWQêP�ãNRGiP�

3RGUREQ�Mãt�LQIRUPDFH�MVRX�XYHGHQ\�Y�GRNXPHQWDFL�

9ãHFKQ\�SUiFH�S�L�GRSUDY��� LQVWDODFL�D�XYiG�Qt�GR�SURYR]X�D
WDNp� S�L� ~GUåE�� ]D�t]HQt� VPt� Y\NRQiYDW� SRX]H� RGERUQ

]S%VRELOp�RVRE\��YL]�,(&�����QHER�&(1(/(&�+'�����QHER
',1� 9'(� ����� D� ]SUiYD� ,(&� ���� QHER� ',1� 9'(� ����
D�QiURGQt�EH]SHþQRVWQt�QRUP\��

3UR� ~þHO\� W�FKWR� EH]SHþQRVWQtFK� SRN\Q$� MVRX� RGERUQ�
]S$VRELOp� RVRE\� WDNRYt� SUDFRYQtFL�� NWH�t� MVRX� G$NODGQ�
VH]QiPHQL� V� LQVWDODFt�� PRQWiåt�� XYiG�QtP� GR� SURYR]X
D�REVOXKRX�]D�t]HQt�D�PDMt�SRW�HEQRX�NYDOLILNDFL�SUR�SUiFL�QD
]D�t]HQt�

���8UÿHQt�]D�t]HQt
0�QLþH�NPLWRþWX�D�MHMLFK�NRPSRQHQW\�MVRX�XUþHQ\�N�]DþOHQ�Qt
GR�FHONRYp�HOHNWULFNp�LQVWDODFH�]D�t]HQt�QHER�VWURMH�

9� S�tSDG�� LQVWDODFH� QD� SUDFRYQtP� VWURML� MH� XYHGHQt� P�QLþH
NPLWRþWX� GR� SURYR]X� �QDS��� XYHGHQt� GR� E�åQpKR� SUDFRYQtKR
UHåLPX�� SRGPtQ�QR� GRGUåHQtP� QD�t]HQt� (&� VP�UQLFH� SUR
SUDFRYQt� VWURMH� �������((&� �%H]SHþQRVWQt� ]D�t]HQt
SUDFRYQtFK�VWURM$���0XVt�EêW�GRGUåHQD�Wpå�(1�������

8YHGHQt� P�QLþH� GR� SURYR]X� MH� PRåQp� SRX]H� WHKG\�� SRNXG
EXGRX� GRGUåHQ\� QRUP\� HOHNWURPDJQHWLFNp� NRPSDWLELOLW\
�������((&�

1D� P�QLþH� NPLWRþWX� VH� Y]WDKXMt� SRåDGDYN\� QD� ]D�t]HQt
Qt]NpKR� QDS�Wt� ������((&� D� WDNp� VMHGQRFHQp� QRUP\� �DG\
SU(1�������',1�9'(������V�S�LKOpGQXWtP�N�(1���������',1
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0XVt� EêW� S�tVQ�� GRGUåHQ\� SRåDGDYN\� QD� QDSiMHFt� QDS�Wt�
NWHUp�MVRX�XYHGHQ\�Y�WHFKQLFNêFK�~GDMtFK�P�QLþH�NPLWRþWX�QD
YêUREQtP�ãWtWNX�D�Y�GRNXPHQWDFL�

���3�HSUDYD��VNODGRYiQt
3�L� GRSUDY�� D� VNODGRYiQt� PXVt� EêW� VSOQ�Q\� SRåDGDYN\
XYHGHQp�Y�WHFKQLFNp�GRNXPHQWDFL�

.OLPDWLFNp�SRGPtQN\�RGSRYtGDMt�SRåDGDYN$P�SU(1�������

���,QVWDODFH
3�L� LQVWDODFL� D� FKOD]HQt� ]D�t]HQt� PXVt� GRGUåHQ\� SRåDGDYN\
D�WHFKQLFNp�~GDMH�XYHGHQp�GRNXPHQWDFL�N�]D�t]HQt�

0�QLþH� NPLWRþWX� PXVt� EêW� FKUiQ�Q\� S�HG� QDGP�UQêP
QDPiKiQtP��7]Q��åiGQp�þiVWL� ]D�t]HQt�QHVPt�EêW�RKêEiQ\�D
PXVt� EêW� GRGUåHQ\� SRW�HEQp� Y]GiOHQRVWL� RG� åLYêFK� þiVWt� S�L
S�HSUDY�� D� XPtV"RYiQt� ]D�t]HQt�� 3�L� PDQLSXODFL� VH� RVRE\
QHVPt� S�tPR� QHER� QiVWURML� GRWêNDW� HOHNWURQLFNêFK� MHGQRWHN
D�VRXþiVWHN�

0�QLþH�NPLWRþWX�REVDKXMt�VRXþiVWN\�FLWOLYp�QD�HOHNWURVWDWLFNê
QiERM� D� PRKRX� EêW� ]QLþHQ\� S�L� QHRGERUQp� PDQLSXODFL�
(OHNWURQLFNp� VRXþiVWN\� QHVPt� EêW� PHFKDQLFN\� SRãNR]HQ\
QHER� ]QLþHQ\� �S�L� MHMLFK� SRãNR]HQt� P$åH� GRMtW� N� ~UD]X
HOHNWULFNêP�SURXGHP��

���(OHNWULFNp�S �LSRMHQt
3�L�SUiFL�QD�]D�t]HQt�SRG�QDS�WtP�PXVt�EêW�GRGUåHQ\�QiURGQt
EH]SHþQRVWQt�QRUP\��QDS���9%*����

3�L� HOHNWULFNp� LQVWDODFL� VH� PXVt� GEiW� QD� SRåDGDYN\
RGSRYtGDMtFt� GDQpPX� NRQNUpWQtPX� ]D�t]HQt� �QDS��� SU$�H]\
YRGLþ$�� KRGQRWD� SRMLVWHN�� S�LSRMHQt� 3(� YRGLþH� DSRG���� %OLåãt
LQIRUPDFH�MVRX�XYHGHQ\�Y�GRNXPHQWDFL�N�]D�t]HQt�

,QVWUXNFH� SUR� LQVWDODFL� ]D�t]HQt� GOH� SRåDGDYN$
HOHNWURPDJQHWLFNp� NRPSDWLELOLW\�� MDNR� MVRX� VWtQ�Qt� NDEHO$�
]HPQ�Qt�� XPtVW�Qt� RGUXãRYDFtFK� ILOWU$� D� ]S$VRE� SURSRMHQt�
MVRX� XYHGHQ\� Y� GRNXPHQWDFL� N� ]D�t]HQt�� 0XVt� EêW� GRGUåHQ\
YåG\� L� Y� S�tSDG��� åH� QD� P�QLþL� NPLWRþWX� MH� ]QDþND� &(�
'RGUåHQt� PH]QtFK� KRGQRW�� NWHUp� E\O\� VWDQRYHQ\� QRUPDPL
(0&�� MH� PRåQp� SRX]H� WHKG\�� SRNXG� EXGRX� GRGUåHQ\
GRSRUXþHQt�LQVWDODFH�]D�t]HQt�D�NRQVWUXNFH�VWURMH�

���3URYR]
=D�t]HQt�� SUR� NWHUi� E\O\� P�QLþH� NPLWRþWX� Y\YtMHQ\�� PXVt� EêW
Y\EDYHQD� LQGLNDþQtPL� D� RFKUDQQêPL� SUYN\�� NWHUp� Y� S�tSDG�
SRW�HE\� ]DMLVWt� EH]SHþQRVW� ]D�t]HQt�� QDS��� GRGUåXMt� WHFKQLFNp
SRGPtQN\�þLQQRVWL�]D�t]HQt��]DEUiQt�Y]QLNX�SRUXFK\�DWG��-VRX
PRåQp� ]P�Q\� Y� RYOiGiQt� P�QLþH� NPLWRþWX� S�L� ]P�Q�
SURJUDPRYpKR�Y\EDYHQt�P�QLþH�

3R�RGSRMHQt�]D�t]HQt�RG�QDSiMHFtKR�QDS�Wt��VH�QHVPt�GRWêNDW
LKQHG� þiVWt�� NWHUp� E\O\� G�tYH� SRG� QDS�WtP� D� VLORYêFK� VYRUHN
D�þiVWt� N� QLP� S�LSRMHQêFK�� SURWRåH� MH� PRåQp�� åH� VH� ]GH
Y\VN\WXMH�QiERM�NRQGHQ]iWRU$��'RGUåXMWH�G$VOHGQ��YêVWUDåQi
XSR]RUQ�Qt�XPtVW�QD�QD�P�QLþL�NPLWRþWX�

3�L�SURYR]X�PXVt�EêW��iGQ��XSHYQ�Q\�YãHFKQ\�RFKUDQQp�NU\W\
D�]DY�HQ\�GYH�H�

���ÓGUæED
3�L� ~GUåE�� ]D�t]HQt� PXVt� EêW� GRGUåHQ\� SRN\Q\� XYHGHQp
Y�GRNXPHQWDFL�N�]D�t]HQt�

'RGUæXMWH�W\WR�EH]SHÿQRVWQt�SRN\Q\�
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������ 9VWXSQt�WOXPLYN\ �������������������������������������������������������������������������������������������������������������������������������������������������������� ��
������ 5R]ãL�XMtFt�PRGXO\�D�GRSO�N\������������������������������������������������������������������������������������������������������������������������������������� ��

�� Ò'5ä%$ �������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� ��



2%6$+ 0,&520$67(5����

� OHGHQ�����

�� 6(=1$0�1$67$9(1Ë�3$5$0(75#��������������������������������������������������������������������������������������������������������������������������������������������������

�� 32=1È0.< �����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������



0,&520$67(5���� Ò92'

OHGHQ����� �

��� ÒYRG

����� 6\VWpP�GRNXPHQWDFH
'RNXPHQWDFH�N�P�QLþL�NPLWRþWX�0,&520$67(5�����MH�UR]G�OHQD�GR�W�t�SXEOLNDFt�

i� ,QVWDODFH�P
QLÿH�EH]�]P
Q\�QDVWDYHQt
3�tUXþND�SRVN\WXMH�XåLYDWHOL�]iNODGQt�LQIRUPDFH�R�]S$VREX�S�LSRMHQt�P�QLþH��]DSRMHQt�D�Yê]QDPX�MHGQRWOLYêFK�VYRUNRYQLF��'OH�WRKRWR
SRSLVX� MH� PRåQp� LQVWDORYDW� 0,&520$67(5� ���� Y� DSOLNDFL�� NWHUi� QHY\åDGXMH� ]P�QX� ]DVWDYHQt� SDUDPHWU$� P�QLþH� D� Y\XåtYi
WRYiUQtKR�QDVWDYHQt�

i� 1iYRG�N�REVOX]H�D�~GUæE

9� S�tUXþFH� MVRX� XYHGHQ\� LQIRUPDFH� QXWQp� SUR� LQVWDODFL� D� QDVWDYHQt� P�QLþH� 0,&520$67(5� ���� Y� U$]QêFK� DSOLNDFtFK�� -H� ]GH
XYHGHQ�SRSLV�SDUDPHWU$�P�QLþH��]S$VRE�MHMLFK�QDVWDYHQt�D�Yê]QDP��3�tUXþND�XPRå�XMH�XåLYDWHOL�Y\XåtW�U$]QêFK�PRåQRVWt�P�QLþH�D
S�L]S$VRELW�MHKR�YODVWQRVWL�SRåDGDYN$P�DSOLNDFH�

i� .DWDORJ
2EVDKXMH�LQIRUPDFH�R�WHFKQLFNêFK�SDUDPHWUHFK�P�QLþH�D�MHKR�S�tVOXãHQVWYt��MDNR�MVRX�WOXPLYN\��ILOWU\�DSRG��9KRGQp�SUR�SURMHNWRYiQt
DSOLNDFt�V�P�QLþL�0,&520$67(5�����

3RGUREQ�Mãt�LQIRUPDFH�R�P�QLþtFK�NPLWRþWX�0,&520$67(5�����D�MHGQRWOLYêFK�SXEOLNDFtFK�VWDQGDUGQtFK�SRKRQ$�6,(0(16�REGUåtWH�X
]DVWRXSHQt�ILUP\�6,(0(16�D�MHGQRWOLYêFK�GLVWULEXWRU$�QHER�QD�LQWHUQHWRYp�DGUHVH�KWWS���ZZZ�VLHPHQV�GH�PLFURPDVWHU�

����� 'HILQLFH�D�YêVWUDK\

9H�VP\VOX�WRKRWR�1iYRGX�N�REVOX]H�D�~GUåE��D�YêVWUDåQêFK�SRN\Q$�XYHGHQêFK�QD�VDPRWQpP�YêURENX
]QDþND� QHEH]SHþt� ]QDPHQi�� åH� Y� S�tSDG�� QHUHVSHNWRYiQt� EH]SHþQRVWQtFK� S�HGSLV$� GRMGH� N� W�åNpPX
QHER�VPUWHOQpPX�~UD]X�QHER�NH�]QDþQêP�KPRWQêP�ãNRGiP�

1(%(=3(þÌ

9H�VP\VOX�WRKRWR�1iYRGX�N�REVOX]H�D�~GUåE��D�YêVWUDåQêFK�SRN\Q$�XYHGHQêFK�QD�VDPRWQpP�YêURENX
]QDþND�YêVWUDK\�]QDPHQi��åH�Y�S�tSDG��QHUHVSHNWRYiQt�EH]SHþQRVWQtFK�S�HGSLV$�GRMGH�N�W�åNpPX�QHER
VPUWHOQpPX�~UD]X�QHER�N�KPRWQêP�ãNRGiP�

9ê675$+$

9H�VP\VOX�WRKRWR�1iYRGX�N�REVOX]H�D�~GUåE��D�YêVWUDåQêFK�SRN\Q$�XYHGHQêFK�QD�VDPRWQpP�YêURENX
]QDþND�XSR]RUQ�Qt�]QDPHQi��åH�Y�S�tSDG��QHUHVSHNWRYiQt�EH]SHþQRVWQtFK�S�HGSLV$�P$åH�GRMtW�N�~UD]X
QHER�N�SRãNR]HQt�]D�t]HQt�

832=251�1Ì

32=1É0.$ 9H�VP\VOX�WRKRWR�1iYRGX�N�REVOX]H�D�~GUåE��D�YêVWUDåQêFK�SRN\Q$�XYHGHQêFK�QD�VDPRWQpP�YêURENX
]QDþND� SR]QiPN\� ]QDPHQi� XSR]RUQ�Qt� QD� G$OHåLWRX� LQIRUPDFL� R� YêURENX� QHER� R� S�tVOXãQp� þiVWL� Y
1iYRGX�N�REVOX]H�D�~GUåE���QD�NWHURX�MH�QXWQp�]YOiã"�XSR]RUQLW�

.YDOLILNRYDQi�REVOXKD 9H�VP\VOX�WRKRWR�1iYRGX�N�REVOX]H�D�~GUåE��D�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�

i�

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$�

i�

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��

i� ãNROHQt�SUYQt�SRPRFL�

http://www.siemens.de/micromaster
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1(%(=3(þÌ i�

1D�Q�NWHUêFK� þiVWHFK�P�QLþH�0,&520$67(5����� VH� Y\VN\WXMt� QHEH]SHþQi� HOHNWULFNi� QDS�Wt� D
P�QLþ� QDSiMt� URWXMtFt� PHFKDQLFNp� ]D�t]HQt�� -HVWOLåH� S�L� XYiG�Qt� P�QLþH� GR� SURYR]X� QHEXGH
SRVWXSRYiQR�SRGOH�WRKRWR�QiYRGX��P$åH�GRMtW�N�W�åNêP�QHER�VPUWHOQêP�~UD]$P�QHER�NH�]QDþQêP
KPRWQêP�ãNRGiP�

i�

3UiFH�QD�P�QLþL�PRKRX�SURYiG�W�SRX]H�NYDOLILNRYDQp�RVRE\��NWHUp�PXVt�EêW�VH]QiPHQp�VH�YãHPL
YêVWUDKDPL�D�RSDW�HQtPL�WêNDMtFtPL�VH�GRSUDY\��VHVWDYHQt�D�REVOXK\�P�QLþH��NWHUp�MVRX�XYHGHQ\�Y
WRPWR�QiYRGX�N�REVOX]H�D�~GUåE��

i�

0�QLþH�NPLWRþWX�0,&520$67(5����� MVRX�]D�t]HQt�YêNRQRYp�HOHNWURQLN\�D�QD�Q�NWHUêFK�þiVWHFK
S�tVWURMH�VH�Y\VN\WXMt�Y\VRNi�QDS�Wt��1D�NRQGHQ]iWRUHFK�VWHMQRVP�UQpKR�PH]LREYRGX�P�QLþH� MH� L
SR� RGSRMHQt� QDSiMHFtKR� QDS�Wt� NUiWNRX� GREX� Y\VRNp� QDS�Wt�� 3UiFH� QD� P
QLÿL� D� S�LSRMHQëFK
REYRGHFK�MH�PRæQp�]DÿtW�Dæ�SR���PLQXWiFK�SR�RGSRMHQt�P
QLÿH�RG�QDS
Wt��=YOiãW��G$OHåLWp�MH
WRWR�RSDW�HQt�S�L� S�LSRMRYiQt�REYRG$� NH� VYRUNiP�VWHMQRVP�UQpKR�PH]LREYRGX�P�QLþH�� ,� NG\æ�VH
PRWRU�MLæ�QHWRÿt��P%æH�VH�QD�VLORYëFK�VYRUNiFK�Y\VN\WRYDW�QHEH]SHÿQ
�Y\VRNp�QDS
Wt�

9ê675$+$ i�

9ãHFKQ\� SUiFH� QD� S�tVWURML�PXVt� EêW� SURYiG�Q\� Y� VRXODGX� V�PtVWQtPL� EH]SHþQRVWQtPL� S�HGSLV\� D
]iNRQQêPL� ~SUDYDPL�� 3�LSRMHQt� P�QLþH�� XYHGHQt� GR� SURYR]X� D� RGVWUD�RYiQt� SRUXFK� PRKRX
SURYiG�W�SRX]H�NYDOLILNRYDQt�SUDFRYQtFL��NWH�t�PXVHMt�EêW�G$NODGQ��VH]QiPHQL�VH�YãHPL�YêVWUDåQêPL
SRN\Q\�D�SUDYLGO\�SUR�SURYiG�Qt�~GUåE\�SRGOH�WRKRWR�1iYRGX�N�REVOX]H�D�~GUåE��

i�

3�L�RSUDYiFK�D�YêP�QiFK�VH�VP�Mt�SRXåtYDW�MHQ�RULJLQiOQt�QiKUDGQt�GtO\�GRGDQp�YêUREFHP�

32=1É0.$ i�

%H]SRUXFKRYê� D� VSROHKOLYê� SURYR]� WRKRWR� ]D�t]HQt� ]iYLVt� QD� S�LP��HQp� GRSUDY��� RGERUQpP
VNODGRYiQt��VHVWDYHQt��PRQWiåL��RGERUQp�REVOX]H�D�~GUåE��

i�

7HQWR�QiYRG�N�REVOX]H�D�~GUåE��QHREVDKXMH�]�G$YRGX�S�HKOHGQRVWL�YãHFKQ\�GHWDLOQt�LQIRUPDFH�NH
YãHP� þOHQ$P� D� GRSO�N$P� P�QLþ$� �DG\� 0,&520$67(5� ���� D� ]� W�FKWR� G$YRG$� DQL� QHP$åH
]RKOHGQLW�NDåGê�P\VOLWHOQê�S�tSDG�XPtVW�Qt�P�QLþH��]S$VRE�SURYR]RYiQt�D�~GUåE\�P�QLþH�
%XGHWH�OL�SRW�HERYDW�GDOãt�LQIRUPDFH�QHER�Y\VN\WQRX�OL�VH�]YOiãWQt�SUREOpP\��NWHUp�QHMVRX�Y�QiYRGX
GRVWDWHþQ�� SRGUREQ�� SRSViQ\�� MH� PRåQp� VH� REUiWLW� QD� ]DVWRXSHQt� ILUP\� 6LHPHQV� QHER� MHMt
GLVWULEXWRU\�

i�

2EVDK�WRKRWR�QiYRGX�QHQt�þiVWt�G�tY�Mãt�QHER�VWiYDMtFt�VPORXY\��VOLEX�QHER�SUiYQtKR�Y]WDKX��QHER
E\�WHQWR�P�O�]P�QLW��9ãHFKQ\�SRYLQQRVWL�D�]iYD]N\�ILUP\�6LHPHQV�Y\FKi]HMt�]�SUiYQ��SODWQp�NXSQt
VPORXY\�� NWHUi� REVDKXMH� ~SOQp� D� VDPRVWDWQ�� SODWtFt� ]iUXþQt� SRGPtQN\�� 7\WR� ]iUXþQt� SRGPtQN\
QHPRKRX�EêW�WtPWR�QiYRGHP�N�REVOX]H�D�~GUåE��DQL�UR]ãt�HQ\��DQL�RPH]HQ\�

3( i� 2FKUDQQi�VYRUND�3(�QD�P�QLþL�MH�GLPHQ]RYiQD�QD�SU$FKRG�]NUDWRYpKR�SURXGX�Y�S�tSDG��SRUXãHQt
L]RODþQtKR� VWDYX� P�QLþH�� âSLþNRYp� QDS�Wt� QD� WpWR� VYRUFH� QHS�HNURþt� KRGQRWX� ���9�� 6YRUND� VH
SRXåtYi�SUR�X]HPQ�Qt�P�QLþH�

i� 6YRUND� �MH�SRXåLWD�SUR�X]HPQ�Qt�P�QLþH��3RWHQFLiO�WpWR�VYRUN\�E\�P�O�EêW�VWHMQê�MDNR�SRWHQFLiO
X]HPQ�Qt��6YRUND�VH�SRXåtYi�SUR�S�LSRMHQt�RFKUDQQpKR�YRGLþH�PRWRURYpKR�NDEHOX�

����� 3�HSUDYD��VNODGRYiQt��Y\EDOHQt

3�HSUDYD 3�L� GRSUDY�� VH� Y\YDUXMWH� VLOQêFK� RW�HV$� D� Ui]$�� QDS��� S�L� VNOiGiQt� D� SRVXQRYiQt�� 9� S�tSDG��� åH� ]MLVWtWH
ãNRG\�Y]QLNOp�GRSUDYRX��REUD"WH�VH�LKQHG�QD�S�tVOXãQRX�GRSUDYQt�ILUPX�

6NODGRYiQt 0�QLþH�VP�Mt�EêW�VNODGRYiQ\�MHQ�Y�þLVWêFK�D�VXFKêFK�SURVWRUiFK��YH�NWHUêFK�MH�WHSORWD�Y�PH]tFK�RG������&
GR������&��.ROtViQt�WHSORW\�Y�Wãt�QHå����.�]D�KRGLQX�QHQt�S�tSXVWQp�

32=1È0.$ 'RED� VNODGRYiQt� E\� QHP�OD� S�HViKQRXW� MHGHQ� URN�� 9� S�tSDG�� S�HNURþHQt� WpWR� GRE\� VH� PXVt
NRQGHQ]iWRU\�Y�QDS�"RYpP�PH]LREYRGX�]QRYX�]IRUPRYDW�

9\EDOHQt 0�QLþH�NPLWRþWX�MVRX�]�YêUREQtKR�]iYRGX�H[SHGRYiQ\�Y� OHSHQNRYêFK�NUDELFtFK��7\WR�REDO\�E\�P�O\�EêW
UHF\NORYiQ\�SRGOH�PtVWQtFK�S�HGSLV$�SUR�QDNOiGiQt�V�WDNRYêPL�RGSDG\��9êUREQt�ãWtWHN� MH�XPtVW�Q�MDN�QD
P�QLþL�NPLWRþWX�WDN�QD�YQ�Mãt�VWUDQ��REDOX��'EHMWH�GRSO�XMtFtFK�SRN\Q$�WêNDMtFtFK�VH�GRSUDY\��VNODGRYiQt
D�PDQLSXODFH�V�YêURENHP�XPtVW�QêFK�QD�REDOX�
3R� Y\EDOHQt�� NRQWUROH� ~SOQRVWL� GRGiYN\� D� NRQWUROH� P�QLþH� D� MHKR� GDOãtFK� VRXþiVWt� QD� YLGLWHOQRX
QHSRUXãHQRVW�O]H�]DþtW�V�PRQWiåt�D�XYiG�QtP�GR�FKRGX�
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0,&520$67(5�����MVRX�P�QLþH�NPLWRþWX�V�QDS�"RYêP�PH]LREYRGHP�XUþHQp�SUR�QDSiMHQt�W�tIi]RYêFK�DV\QFKURQQtFK�D�V\QFKURQQtFK
HOHNWURPRWRU$�YH�YêNRQRYpP�UR]VDKX�RG�����:�GR�����:��3RGOH�W\SX�P�QLþH�MH�PRåQp�MHGQRIi]RYp�QDSiMHQt�����9�QHER�����9�

2EYRG\��t]HQt�D�UHJXODFH�MVRX�UHDOL]RYiQ\�SRPRFt�GLJLWiOQt�WHFKQLN\�V�PLNURSURFHVRURYêP��t]HQtP�D�YêNRQRYêPL�WUDQ]LVWRU\�W\SX�,*%7�
7R�þLQt�P�QLþH�VSROHKOLYêPL�]D�t]HQtPL�V�PRåQRVWt�S�L]S$VREHQt�YODVWQRVWt�YHONpPX�PQRåVWYt�DSOLNDFt��0HWRGRX�SXO]Q��ãt�NRYp�PRGXODFH
V�S�HStQDWHOQêP�VStQDFtP�NPLWRþWHP�MH�GRVDåHQR�WLFKpKR�D�URYQRP�UQpKR�FKRGX�PRWRUX��2FKUDQQp�IXQNFH�P�QLþH�D�PRWRUX�]DMLã"XMt
GRNRQDORX�RFKUDQX�SRKRQX�

7RYiUQt�QDVWDYHQt�P�QLþH� MH�YKRGQp�SUR�ãLURNê� UR]VDK� MHGQRGXFKêFK�DSOLNDFt��=P�QRX�SDUDPHWU$� MH�PRåQp�P�QLþH�0,&520$67(5
����S�L]S$VRELW�QiURþQêP�DSOLNDFtP��0�QLþH�MH�PRåQp�SRXåtW�MDNR�VDPRVWDWQi�]D�t]HQt�QHER�MH�]DþOHQLW�GR�DXWRPDWL]DþQtFK�FHON$�

������
�

&KDUDNWHULVWLFNp�YODVWQRVWL

=iNODGQt�YODVWQRVWL
i�

9HOLFH�VQDGQp�S�LSRMHQt��QDVWDYHQt�D�XYHGHQt�GR�SURYR]X�
i�

5\FKOi�RGH]YD�QD��tGLFt�VLJQiO\�
i�

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

0QRåVWYt�SDUDPHWU$�XPRå�XMH�GRNRQDOp�S�L]S$VREHQt�SRKRQX�V�P�QLþHP�NPLWRþWX�GDQp�DSOLNDFL�
i�

9\VRNê�VStQDFt�NPLWRþHW�SXO]Q��ãt�NRYp�PRGXODFH�]DMLã"XMH�WLFKê�FKRG�PRWRUX�
i�

0RåQRVW�YêE�UX�]S$VREX�RYOiGiQt�S�HV��tGLFt�VYRUNRYQLFL��WODþtWN\�QD�RYOiGDFtP�SDQHOX��23��QHER�VpULRYRX�OLQNRX�]�3&�
i�

3RåDGRYDQRX�KRGQRWX�YêVWXSQtKR�NPLWRþWX��D�WHG\�L�KRGQRWX�RWiþHN�PRWRUX��O]H�]DGiYDW�W�PLWR�]S$VRE\�
���S�tPêP�þtVHOQêP�]DGiQtP�KRGQRW\�NPLWRþWX�
���DQDORJRYêP�QDS�"RYêP�VLJQiOHP���·����9�
���H[WHUQtP�SRWHQFLRPHWUHP�
���PRWRUSRWHQFLRPHWUHP�
���Då�W�HPL�SHYQ��S�HGQDVWDYHQêPL�KRGQRWDPL�NPLWRþWX�
���SURVW�HGQLFWYtP�VpULRYpKR�UR]KUDQt��866�SURWRNRO��

i�

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

5R]ät�HQp�YODVWQRVWL
i� �t]HQt�V�DNWLYQt�UHJXODFt�PDJQHWL]DþQtKR�SURXGX��)&&��SUR�G\QDPLFN\�QiURþQ�Mãt�DSOLNDFH�
i�

5\FKOi�RFKUDQD�SURWL�QDGP�UQpPX�Y]U$VWX�SURXGX��)&/��XPRå�XMH�UHDNFL�P�QLþH�G�tYH�WDN��DE\�QHGRãOR�N�Y\KRGQRFHQt
SRUXFKRYpKR�VWDYX�D�]DVWDYHQt�SRKRQX�

i�

0RåQRVW�EUåG�Qt�PRWRUX�VWHMQRVP�UQêP�SURXGHP�
i�

.RPSDXQGQt�EUåG�Qt�XPRå�XMH�DNWLYQt�]DVWDYHQt�SRKRQX�V�GRGUåHQtP�GRE\�GRE�KX�
i�

1DVWDYLWHOQi�GRED�UR]E�KX�D�GRE�KX�V�SRþiWHþQtP�D�NRQFRYêP�]DREOHQtP�UR]E�KRYp�N�LYN\�SUR�P�NNê�UR]E�K�D
]DVWDYHQt�SRKRQX�

i�

$XWRPDWLFNê�UR]E�K�SR�YêSDGNX�D�RS�WRYQpP�QiE�KX�QDSiMHFt�VtW��
i�

6\QFKURQL]DFH�QD�RWiþHMtFt�VH�PRWRU�

2FKUDQQp�IXQNFH
i�

.RPSOHWQt�RFKUDQD�P�QLþH�L�PRWRUX�S�HG�S�HWtåHQtP�
i�

2FKUDQD�SURWL�S�HS�Wt�D�SRGS�Wt�
i�

2FKUDQD�SURWL�S�HNURþHQt�WHSORW\�P�QLþH�L�PRWRUX�
i� 7HSHOQi�RFKUDQD�,�W�PRWRUX�
i� 2FKUDQD�SURWL�]HPQtPX�D�PH]LIi]RYpPX�VSRMHQt�
i�

2FKUDQD�PRWRUX�L�P�QLþH�S�L�PHFKDQLFNpP�]DEORNRYiQt�PRWRUX�
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832=251�1Ì i� 6SROHKOLYê� SURYR]� 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$� D� XSR]RUQ�Qt�� NWHUi� MVRX� XYHGHQ\� Y
WRPWR�QiYRGX�N�REVOX]H�D�~GUåE��
=YOiãW�� MH� QXWQp� UHVSHNWRYDW� YãHREHFQp� ]�L]RYDFt� D� EH]SHþQRVWQt� S�HGSLV\� SUR� SUiFH� QD
VLOQRSURXGêFK� ]D�t]HQtFK�� RGERUQ�� SRXåtYDW� Qi�DGt� D� SRXåtYDW� RFKUDQQp� SUDFRYQt� SRP$FN\� GOH
S�tVOXãQêFK�S�HGSLV$�

i� 1D�VLORYêFK�VYRUNiFK�P�QLþH�VH�P$åH�Y\VN\WRYDW�Y\VRNp�QDS�Wt�QHEH]SHþQp�åLYRWX��3R�RGSRMHQt
P
QLÿH� RG� VtW
� Y\ÿNHMWH� DOHVSR�� �� PLQXW� QHæ� ]DÿQHWH� PDQLSXORYDW� VH� VLORYëPL� REYRG\
P
QLÿH�

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

832=251�1Ì i� 6LORYê�S�tYRG�P�QLþH�PXVt�EêW�SHYQê�D�P�QLþ�PXVt�EêW�X]HPQ�Q��QRUPD�,(&������ý61��������
W�tGD�RFKUDQ\�,��

i� 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������

i� ,�NG\å�PRWRU�QHQt�Y�FKRGX��P$åH�VH�QD�QiVOHGXMtFtFK�VYRUNiFK�Y\VN\WRYDW�QHEH]SHþQp�QDS�Wt�
��S�tYRGQt�VYRUN\�XUþHQp�SUR�S�LSRMHQt�Vt"RYpKR�QDS�Wt�/��1�
��YêVWXSQt�VYRUN\�N�PRWRUX�8��9��:�
��VYRUN\�VWHMQRVP�UQpKR�PH]LREYRGX�'&���'&��

i� =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�

i� 0�QLþ�NPLWRþWX�XPRå�XMH�WHSHOQRX�RFKUDQX�PRWRUX�GOH�SRåDGDYN$�8/���&��þiVW�����YL]��SDUDPHWU\
3����� D� 3������� 7HSHOQRX� RFKUDQX� PRWRUX� O]H� ]DMLVWLW� Wpå� H[WHUQtP� WHSORWQtP� VQtPDþHP� 37&
XPtVW�QêP�YH�YLQXWt�PRWRUX�

i� =D�t]HQt� MH� PRåQp� SURYR]RYDW� QD� VtWtFK� VH� ]NUDWRYêP� SURXGHP� GR� �������$� S�L� PD[�� QDS�Wt
����9�����9��SRNXG�VH�SRXåLMt�SRMLVWN\�V�S�HGHSVDQRX�FKDUDNWHULVWLNRX�Y\SQXWt�

i� 0�QLþ�NPLWRþWX�QHVPt�EêW�SRXåLW�MDNR�]D�t]HQt�QRX]RYpKR�VWRSX�GOH�(1����������������

����� 3URVW�HGt�SURYR]X
7HSORWD�RNROt �����&�Då������&

9OKNRVW ����EH]�NRQGHQ]DFH�YRGQt�SiU\�

1DGPR�VNi�YëäND 'R������P�Q��P���SUR�Y�Wãt�QDGPR�VNp�YêãN\�MH�QXWQi�UHGXNFH�YêVWXSQtKR�SURXGX�

5i]\ 1HY\VWDYXMWH�P�QLþ�QDGP�UQêP�Ui]$P��QHXSXV"WH�KR�

9LEUDFH 1HLQVWDOXMWH�P�QLþ�GR�PtVW��NWHUi�MVRX�Y\VWDYHQD�WUYDOp�YLEUDFL�
0D[��S�tSXVWQp�FKY�Qt�GOH�(1�����������MH�������PP�����«����+]��QHER����P�V������«�����+]�

(OHNWURPDJQHWLFNi
UDGLDFH

1HLQVWDOXMWH�P�QLþ�GR�PtVW��NWHUi�MVRX�Y\VWDYHQD�HOHNWURPDJQHWLFNp�UDGLDFL�

=QHÿLVW
Qt�Y]GXFKX 0�QLþH�PXVt�EêW�FKUiQ�Q\�S�HG�YQLNiQtP�FL]tFK�W�OHV��9�RSDþQpP�S�tSDG��QHQt�]DUXþHQD�EH]FK\EQi�IXQNFH
P�QLþH��0tVWD��NGH�EXGH�P�QLþ�SURYR]RYiQ��PXVt�EêW�VXFKi�D�QHSUDãQi��3�LYiG�Qê�Y]GXFK�QHVPt�REVDKRYDW
åiGQp�YRGLYp�SO\Q\�QHER�SiU\��SO\Q\��SUDFK�þL�þiVWHþN\�MLQêP�]S$VREHP�RKURåXMtFt�SURYR]��9]GXFK�REVDKXMtFt
SUDFK�PXVt�EêW�Y\ILOWURYiQ�

9RGD 1HLQVWDOXMWH� P�QLþ� QD� WDNRYi� PtVWD�� NGH� P$åH� GRMtW� N� QDGP�UQp� WYRUE�� YRGQt� SiU\� QHER� NGH� GRFKi]t� NH
NRQGHQ]DFL�YRGQtFK�SDU��QDS���SRG�SRWUXEtP��SRNXG�MH�WR�QXWQp��LQVWDOXMWH�P�QLþ�GR�VN�t�N\�V�NU\WtP�,3���QHER
,3���

7HSOR 0�QLþ�P$åH�EêW�XPtVW�Q�QD�]DGQt�QHER�ERþQt�VW�QX��YåG\�YãDN�PXVt�EêW�XPtVW�Q�VYLVOH��DE\�E\OR�]DMLãW�QR
MHKR�~þLQQp�FKOD]HQt�
9�S�tSDG���åH�P�QLþ�EXGH�XPtVW�Q�Y�UR]YiG�þRYp�VN�tQL��XMLVW�WH�VH��åH�FKOD]HQt�VN�tQ��MH�GRVWDWHþQp�D�SRG�L
QDG�P�QLþHP�MH�GRVWDWHþQê�SURVWRU��DE\�QHGRFKi]HOR�N�DNXPXODFL�WHSOD�
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0�QLþ� XSHYQ�WH� GOH� QiVOHGXMtFtFK�PRQWiåQtFK� SRN\Q$�� 3RG� D� QDG�P�QLþHP� SRQHFKHMWH� YROQê� SURVWRU� DOHVSR�� ����PP�� SR� VWUDQiFK
P�QLþH�YROQê�SURVWRU����PP��YL]�REU�����

2EU����0LQLPiOQt�Y]GiOHQRVW�PH]L�P�QLþL

������� 5R]P�U\

YHOLNRVW�$$ YHOLNRVW�$%

��Ii]RYp�QDSiMHQt�����9�
�����N:�Då������N:

��Ii]RYp�QDSiMHQt�����9�
�����N:�Då������N:

��Ii]RYp�QDSiMHQt�����9�
�����N:

��Ii]RYp�QDSiMHQt�����9�
�����N:�D������N:

2EU����5R]P�U\�P�QLþH
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0�QLþH�0,&520$67(5�00����O]H�LQVWDORYDW�SRPRFt�S�tFK\WHN�]D�FKODGLþ�QD�]DGQt� $
�
QHER�ERþQt� % �PRQWiåQt�SORFKX��REU�����

2EU����0RQWiå�P�QLþH�SRPRFt�S�tFK\WHN

YHOLNRVW�$$ N�PRQWiåL�EXGHWH�SRW�HERYDW YHOLNRVW�$%� N�PRQWiåL�EXGHWH�SRW�HERYDW

�� ��ãURXE\�0�����PDWN\�0�����SRGORåN\�0�
�� RWYRU\�YUWDW�YUWiNHP�I����PP
�� ãURXE\�XWiKQRXW�PRPHQWHP�����1P
�� ]HPQtFt�ãURXE�VYRUN\�3(�XWiKQRXW

PRPHQWHP�����1P

�� ��ãURXE\�0�����PDWN\�0�����SRGORåN\�0�
�� RWYRU\�YUWDW�YUWiNHP�I����PP
�� ãURXE\�XWiKQRXW�PRPHQWHP�����1P
�� ]HPQtFt�ãURXE�VYRUN\�3(�XWiKQRXW

PRPHQWHP�����1P
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������� 0RQWiå�P�QLþH�QD�',1�OLãWX

3UR�PRQWiå�P�QLþH�QD�',1� OLãWX�SRW�HEXMHWH�',1�DGDSWHU��REM��þ���6(��������'5������$$��� MHGQi�VH�R�YROLWHOQp�S�tVOXãHQVWYt�P�QLþH
GRGiYDQp�VDPRVWDWQ���

',1�DGDSWHU�VH�VNOiGi�]H�W�t�þiVWt�
¾� ��NV�SODVWRYê�]iNODGQt�GUåiN
¾� ��NV�SODVWRYi�~FK\WND
¾� ��NV�NRYRYi�SUXåLQD

0RQWiå�P�QLþH�SURYH�WH�SRGOH�REU����Y�QiVOHGXMtFtFK�NURFtFK�

��� 3ODVWRYi�~FK\WND� MH�XPtVW�QD�YH�Yê�H]X�]iNODGQtKR�GUåiNX�� MDN� MH�]REUD]HQR
QD�REU��$�

��� .RYRYi�SUXåLQD�MH�WDNWpå�XFK\FHQD�Y�]iNODGQtP�SODVWRYpP�GUåiNX��REU��%�

��� 8MLVW�WH�VH��åH�SUXåLQD�S�LGUåXMH�SODVWRYRX�~FK\WNX��REU��%�

��� 3ODVWRYi� ~FK\WND� PXVt� XPRå�RYDW� SRK\E� QDKRUX� D� GRO$� GOH� REU�� &�� 3RNXG
SODVWRYi�~FK\WND�XYRO�XMH�]iNODGQt�GUåiN�]�',1�OLãW\��MH�Y\VXQXWD�VP�UHP�GRO$�
3UXåLQD�ML�PXVt�YUDFHW�KR�KRUQt�SRORK\��3RNXG�WRPX�WDN�QHQt�� MH�SUXåLQD�QHER
~FK\WND�ãSDWQ��XPtVW�QD�Y�]iNODGQtP�GUåiNX�

��� .RYRYp�S�tFK\WN\�P�QLþH�]DFK\"WH�GR�FKODGLþH�P�QLþH�

��� 3RPRFt� GYRX� ãURXE$� 0�� V� SRGORåNDPL� S�LãURXEXMWH� P�QLþ� V� S�tFK\WNDPL
N�]iNODGQtPX� SODVWRYpPX� GUåiNX� ',1� DGDSWHUX�� REU�� '�� 'UåiN� S�LãURXEXMWH
SR]RUQ��WDN��DE\�QHGRãOR�N�MHKR�GHIRUPDFL�

��� ',1�DGDSWHU�L�V�P�QLþHP�ãLNPR�]DFK\"WH�]D�KRUQt�SURILO�',1�OLãW\��REU��(�

��� 0tUQêP�WODNHP�Y�GROQt�þiVWL�P�QLþH�]DNODSQ�WH�',1�DGDSWHU�V�P�QLþHP�QD�',1
OLãWX�

3RNXG� P�QLþ� SRW�HEXMHWH� ]� ',1� OLãW\� RGHMPRXW�� ]DWiKQ�WH� ]D� SODVWRYRX� ~FK\WNX�
QDS���SRPRFt�YKRGQpKR�ãURXERYiNX��VP�UHP�GRO$��7tP�VH�',1�DGDSWHU�]�',1�OLãW\
XYROQt�D�P�QLþ�MH�PRåQp�Y\VXQRXW�

2EU����0RQWiåH�P�QLþH�QD�',1�OLãWX

$

%

&

'

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

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

i� 8MLVW�WH�VH��åH�PRWRU�Pi�VSUiYQ��]DSRMHQp�YLQXWt��0
QLÿH�V� MHGQRIi]RYëP�YVWXSHP�QD�QDS
Wt
����9�QHVPt�EëW�S�LSRMHQ\�QD�QDS
Wt�����9��9�RSDÿQpP�S�tSDG
�GRMGH�NH�]QLÿHQt�P
QLÿH��

i� 0�QLþH�V�QDSiMHQtP�����9�PXVt�EêW�S�LSRMHQ\�SRX]H�QD�MHGQRIi]RYRX�Vt"��$&�����9��

i� 0
QLÿ�NPLWRÿWX�PXVt�EëW�X]HPQ
Q���3RNXG�QHQt�P�QLþ�VSUiYQ��X]HPQ�Q��PRKRX�VH�Y\VN\WQRXW
QHS�tSXVWQp�SURYR]Qt�SRGPtQN\�P�QLþH��NWHUp�PRKRX�YpVW�NH�]QLþHQt�P�QLþH�

832=251�1Ì

i� 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�

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

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

x� 0�QLþ�E\O�Y\UREHQ�S�HG���Då���URN\
3�LSRMWH�P�QLþ�N�QDSiMHFt�VtWL�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��
1DVWDYWH�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�
&HONRYi�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��&HONRYi�GRED�IRUPRYiQt�EXGH�WUYDW
��KRGLQ�

.yGRYiQt�YëUREQtKR�ÿtVOD�P
QLÿH�

S���Y�þ�� ;��$��0��������������������������

���D����SR]LFH� �PtVWR�YêUREQtKR�]iYRGX
���SR]LFH� �URN�YêURE\��0 ������1 ������2 ������«

���SR]LFH� �P�VtF�YêURE\����«��� �OHGHQ�«]i�t��2� ��tMHQ��1� �OLVWRSDG��'� �SURVLQHF�
���D����SR]LFH� �GHQ�YêURE\�Y�P�VtFL

���Då�����SR]LFH� �SR�DGRYp�þtVOR������������
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0�QLþH�NPLWRþWX�0,&520$67(5�����PRKRX�EêW�EH]�S�tGDYQêFK�RSDW�HQt�SURYR]RYiQ\�V�PRWRURYêP�NDEHOHP�PD[LPiOQt�GpON\�SRGOH
QiVOHGXMtFt�WDEXON\�

0D[LPiOQt�GpOND�YëVWXSQtKR�PRWRURYpKR�NDEHOX

9êNRQ�P�QLþH 1HVWtQ�Qê�NDEHO 6WtQ�Qê�NDEHO
P
�
QL
þH
�V

QD
Si
MH
Qt
P

��
��

� 9
����:�·�����: ���P ���P
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3UR� GHOãt� NDEHO\�PXVt� EêW� QD� YêVWXS�P�QLþH� ]DSRMHQD� YêVWXSQt� WOXPLYND�� GX�GW� QHER� VLQXVRYê� ILOWU� D� S�tSDGQ�� MH� QXWQp� ]YêãLW� YêNRQ
P�QLþH�

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

0�QLþH�NPLWRþWX�PRKRX�SUDFRYDW�Y�L]RORYDQêFK�VtWtFK��3RNXG�GRMGH�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��

1D� L]RORYDQêFK� VtWtFK� PXVt� EêW� RGVWUDQ�QD� SURSRMND�� NWHUi� S�LSRMXMH� RGUXãRYDFt� <� NRQGHQ]iWRU�� 8PtVW�Qt� SURSRMN\� D� ]S$VRE� MHMtKR
RGVWUDQ�Qt�MH�XYHGHQ�QD�QiVOHGXMtFtFK�REUi]FtFK�

2EU����3URSRMND�S�LSRMXMtFt�RGUXãRYDFt�<�NRQGHQ]iWRU

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

1D�YVWXSX�P�QLþH�NPLWRþWX�P$åH�EêW�QD�SURXGRYê�FKUiQLþ��SRNXG�EXGRX�GRGUåHQ\�QiVOHGXMtFt�SRåDGDYN\�
9� SURXGRYp�UHOp�EXGH�W\SX�%
9� ~QLNRYê�SURXG�UHOp�EXGH�����P$
9� QXORYê�YRGLþ�QDSiMHFt�VtW��EXGH�X]HPQ�Q
9� MHGQtP�SURXGRYêP�UHOp�EXGH�FKUiQ�Q�SRX]H�MHGHQ�P�QLþ�NPLWRþWX
9� PD[��GpOND�PRWRURYpKR�NDEHOX�EXGH����P�Y�S�tSDG��VWtQ�QpKR�NDEHOX�QHER����P�Y�S�tSDG��QHVWtQ�QpKR�NDEHOX
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������� 3�LSRMHQt�VtW��D�PRWRUX

832=251�1Ì i� 8MLVW�WH� VH�� åH� PRWRU� MH� XUþHQ� SUR� S�LSRMHQt� QD� VSUiYQRX� KRGQRWX� QDS�Wt� D� P�QLþ� MH� QDSiMHQ
VSUiYQêP�QDS�WtP�

i� 3R�S�LSRMHQt�VLORYêFK�D�PRWRURYêFK�NDEHO$�GR�RGSRYtGDMtFtFK�VYRUHN��Y\NRQHMWH�NRQWUROX�]DSRMHQt�D
WHSUYH�SRWp�S�LSRMWH�QDSiMHFt�QDS�Wt�

-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�

0�QLþH� 0,&520$67(5� ���� PRKRX� QDSiMHW� DV\QFKURQQt� L� V\QFKURQQt� PRWRU\�� MHGQRPRWRURYp� L� VNXSLQRYp�� 9� S �tSDG�� QDSiMHQt
V\QFKURQQtKR� PRWRUX� QHER� YtFH� DV\QFKURQQtFK� PRWRU$� SDUDOHOQ�� VSRMHQêFK� �VNXSLQRYê� SRKRQ��� PXVt� EêW� ]YROHQ� ]S$VRE� �t]HQt� GOH
FKDUDNWHULVWLN\�8�I��3����� ������QHER����

1DSiMHFt�Vt"�S�LSRMWH�QD�VYRUN\�Y�KRUQt�þiVWL�P�QLþH�
NDEHO� N� PRWRUX� QD� VYRUN\� Y� GROQt� þiVWL� P�QLþH�
8PtVW�Qt�VYRUHN�MH�]REUD]HQR�QD�REU����

6t"RYp�QDS�Wt� S�LSRMWH� W�tåLORYêP� NDEHOHP�QD� VLORYp
VYRUN\�/��1�D�QD�]HPQtFt�VYRUNX�3(��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(�

3RXåtYHMWH� YêKUDGQ�� P�G�Qp� YRGLþH� QHER� NDEHO\
V�P�G�QêPL�YRGLþL��XUþHQp�SUR�SURYR]�S�L� WHSORWiFK
GR���������W�tGD���

6LORYp� VYRUN\� QD� P�QLþL� �YVWXSQt� QDSiMHFt� D
YêVWXSQt� PRWRURYp�� XWDKXMWH� V� PD[LPiOQtP
PRPHQWHP� ����1P�� 6YRUN\� VWHMQRVP�UQpKR
PH]LREYRGX� '&�� D� '&�� MVRX� S�tVWXSQp� Då� SR
RGHMPXWt� NU\WX��6YRUN\� MVRX� WYR�HQ\� GY�PD� IDVWRQ\
YHOLNRVWL� ����PP�� 3R� RGHMPXWt� NU\WX� MH� NU\Wt�P�QLþH
SRX]H�,3���
6YRUN\�VV�PH]LREYRGX�PRKRX�VORXåLW�SUR�SURSRMHQt
GYRX� P�QLþ$�� -HGHQ� P�QLþ� QDSiMt� PRWRU�� NWHUê
SUDFXMH�Y�PRWRULFNpP�UHåLPX��GUXKê�PRWRU�SUDFXMH�Y
UHåLPX� JHQHUiWRULFNpP�� 9� WDNRYpP� S�tSDG�� QD
YVWXSX� NDåGpKR� ]� P�QLþ$� ]DSRMWH� NRPXWDþQt
WOXPLYNX�XN� �����

1D�S�LãURXERYiQt�ãURXE$�QD�VYRUNRYQLFL�SRXåLMWH�W\WR�ãURXERYiN\�
�� N�tåRYê�ãURXERYiN���·���PP
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9RGLþH� MVRX� Y� �tGLFt� VYRUNRYQLFL� XSHYQ�Q\� SRPRFt� SUXåLQ\�� 0DOê� SORFKê� ãURXERYiN� YHOLNRVWL� ��PP� YVX�WH� GR� Yê�H]X� YH� VYRUFH�c�
3RK\EHP�QDKRUX�RGWODþWH�XSHY�RYDFt�SUXåLQX�d��9ORåWH�YRGLþ�GR�VYRUN\�e��8YROQ�WH�SUXåLQX�f�D�ãURXERYiN�Y\VX�WH�g�
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2EU����3RVWXS�S�L�XSHYQ�Qt�YRGLþH�Y��tGLFt�VYRUNRYQLFL

������� 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� X� PRWRUX� V� YODVWQt� YHQWLODFt
UHGXNFH� ]DW�åRYDFtKR� PRPHQWX�� 9HOLNRVW� UHGXNFH� SUR� E�åQp
��SyORYp�PRWRU\� MH� RULHQWDþQ�� XYHGHQD� QD� REU�� ��� D� ]iYLVt� QD
SURYHGHQt�PRWRUX�

0�QLþ� Y\KRGQRFXMH� WHSHOQp� ]DWtåHQt� PRWRUX� SRPRFt� WHSORWQtKR
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FKOD]HQt�PRWRUX� �3������� 7HSHOQi� þDVRYi� NRQVWDQWD�PRWRUX� MH
XUþHQD�SDUDPHWUHP�3�����

$E\�QHPRKOR�GRMtW�N�WHSHOQpPX�S�HWtåHQt�PRWRUX�S�L�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\�S�HV�RGG�ORYDFt� UHOp� ��QD�Q�NWHUê�]
ELQiUQtFK�YVWXS$�',1��Då�',1��D�S�tVOXãQê�SDUDPHWU�3�����Då�3�����QDVWDYWH�QD�KRGQRWX
����IXQNFH�H[WHUQt�SRUXFKD��

3RNXG�SUR�VQtPiQt�WHSORW\�YLQXWt�PRWRUX�MH�SRXåLW�SR]LVWRU�V�NODGQRX�WHSORWQt�FKDUDNWHULVWLNRX
37&�� ]DSRMWH� KR� QD� VYRUN\� �tGLFt� VYRUNRYQLFH� GOH� REU�� ���� 3DUDPHWU� 3����� Då� 3����
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9ãLFKQL� YêUREFL� HOHNWULFNêFK� ]D�t]HQt�� S�tS�� YêUREFL�� NWH�t� NRPSOHWXMt� YêVOHGQê� YêUREHN�� D� XYiG�Mt� SR� ����� ����� QD� WUK� ]D�t]HQt� WYR�tFt
VDPRVWDWQê�FHOHN��VH�PXVt�S�L]S$VRELW�HYURSVNp�(1�����������/LPLW\�KDUPRQLFNêFK�SURXG$�SUR�Y\]D�RYiQt��]D�t]HQt�V�SURXGHP�d����$
Y�MHGQp�Ii]L���3UR�]D�t]HQt�V�YêNRQHP�!���N:�QHMVRX�~URYQ��GRVXG�VWDQRYHQ\�
0�QLþH�NPLWRþWX�0,&520$67(5������NWHUp�MVRX�]D�D]HQ\�GR�VNXSLQ\�ÄSU$P\VORYi�]D�t]HQt³�W\WR�SRåDGDYN\�VSO�XMt��3R]RUQRVW�MH�W�HED
Y�QRYDW� SRXåLWt�P�QLþ$� V� MHGQRIi]RYêP�QDSiMHQtP�S�L� SRXåLWt�PLPR� SU$P\VORYp� RGY�WYt�� 7\WR�P�QLþH� MVRX� GRGiYiQ\� V� QiVOHGXMtFtP
XSR]RUQ�QtP�
Ä7RWR�]D�t]HQt�Y\åDGXMH�VRXKODV�SRVN\WRYDWHOH�V�S�LSRMHQtP�GR�YH�HMQp�QDSiMHFt�VtW�³��'DOãt�LQIRUPDFH�MVRX�XYHGHQ\�Y�QRUP��(1�������
������þiVWL������D�����
3UR�S�LSRMHQt�P�QLþ$��NWHUp�EXGRX�S�LSRMHQ\�QD�Vt"�NDWHJRULH�ÄSU$P\VORYi�Vt"��³�VRXKODV�QHY\åDGXMt��(1����������þiVW����������

9ãLFKQL� YêUREFL� HOHNWULFNêFK� ]D�t]HQt�� S�tS�� YêUREFL�� NWH�t� NRPSOHWXMt� YêVOHGQê� YêUREHN�� D� XYiG�Mt� SR� ����� ����� QD� WUK� ]D�t]HQt� WYR�tFt
VDPRVWDWQê�FHOHN��VH�PXVt�S�L]S$VRELW�HYURSVNp�VP�UQLFL�((&���������SUR�ýHVNRX�UHSXEOLNX�MH�WDWR�VP�UQLFH�]iYD]Qi�RG������������

.DåGê�YêUREFH�PXVt�GRORåLW�VSOQ�Qt�VP�UQLFH�YH�W�HFK�VP�UHFK�
��� &HUWLILNDFH�YëURENX

-H� SURKOiãHQt� YêUREFH�� åH� YêUREHN� RGSRYtGi� SRåDGDYN$P� HYURSVNêFK� QRUHP� QD� HOHNWULFNp� SURVW�HGt�� YH� NWHUpP� EXGH� YêUREHN
SURYR]RYiQ��9�SURKOiãHQt�PRKRX�EêW�XYHGHQ\�SRX]H�QRUP\��NWHUp�E\O\�RILFLiOQ��SXEOLNRYiQ\�Y� Ä2ILFLiOQtP�]SUDYRGDML� (YURSVNpKR
VSROHþHQVWYt³�

��� 6RXERU�WHFKQLFNëFK�RSDW�HQt
6RXERU� WHFKQLFNêFK� RSDW�HQt� SRSLVXMH� FKDUDNWHULVWLN\� HOHNWURPDJQHWLFNp� NRPSDWLELOLW\� ]D�t]HQt�� 7HQWR� VRXERU� PXVt� EêW� VFKYiOHQ
NRPSHWHQWQtP�RUJiQHP��NWHUê�E\O�XVWDQRYHQ�RGSRYtGDMtFt�HYURSVNRX�YOiGQt�RUJDQL]DFt��7HQWR�S �tVWXS�XPRå�XMH��DE\�YêUREHN�E\O�Y
VRXODGX�V�QRUPDPL��NWHUp�VH�SUR]DWtP�S�LSUDYXMt�D�QHMVRX�GRVXG��Y�SODWQRVWL�

��� 3URWRNRO�R�HOHNWURPDJQHWLFNp�]NRXäFH
7HQWR�SURWRNRO�MH�QXWQê�SRX]H�X�UiGLRYêFK�Y\VtODFtFK�]D�t]HQt�

0�QLþH� NPLWRþWX�0,&520$67(5�QHPRKRX� ]DUXþHQ�� VSO�RYDW� Y\åDGRYDQp� SDUDPHWU\�� SRNXG� QHMVRX� SURSRMHQ\� V� GDOãtPL� ]D�t]HQtPL
�QDS��� PRWRUHP��� 3URWR� QHQt� PRåQp�� DE\� P�QLþH� NPLWRþWX� E\O\� R]QDþHQ\� ]QDNHP� &(�� NWHUê� XGiYi�� åH� ]D�t]HQt� VSO�XMH� SRåDGDYN\
HOHNWURPDJQHWLFNp�NRPSDWLELOLW\��3�HVWR��SRNXG�EXGRX�GRGUåHQ\�GRSRUXþHQt�QD�LQVWDODFL�P�QLþH�XYHGHQp�Y�NDS���������P�QLþH�NPLWRþWX
XYHGHQêP� SRåDGDYN$P� HOHNWURPDJQHWLFNp� NRPSDWLELOLW\� Y\KRYt�� -VRX� W�L� NDWHJRULH� HOHNWURPDJQHWLFNp� NRPSDWLELOLW\�� 3RåDGDYN\
MHGQRWOLYêFK�NDWHJRULt� MH�PRåQp�VSOQLW�SRX]H�WHKG\��SRNXG�VStQDFt�NPLWRþHW�P�QLþH�MH�PHQãt�QHER�URYHQ�WRYiUQ��QDVWDYHQp�KRGQRW��D
GpOND�PRWRURYpKR�NDEHOX�QHS�HVDKXMH����PHWU$�

���.DWHJRULH��9äHREHFQp�SRæDGDYN\�SUR�SU%P\VORYp�SURVW�HGt
0�QLþH�NPLWRþWX�0,&520$67(5�MVRX�QDYUåHQ\�Y�VRXODGX�V�QRUPDPL�HOHNWURPDJQHWLFNp�NRPSDWLELOLW\�SUR�YêNRQRYi�]D �t]HQt
(1����������ý61�(1��������SUR�SU$P\VORYp�SURVW�HGt�

(OHNWURPDJQHWLFNë�MHY 1RUPD ÓURYH�

9\]D�RYiQt�

Y\]D�RYDQp�UXãHQt (1������ ~URYH��$�

UXãHQt�SR�YRGLþtFK (1�������� QD�OLPLWQt�KRGQRW\�QHQt�EUiQ�]�HWHO

2GROQRVW�SURWL�UXãHQt�

HOHNWURVWDWLFNê�QiERM (1���������� Y\EtMHQt�Y]GXFKHP��N9

SURFKi]HMtFt�UXãHQt (1���������� VLORYp�S�tYRG\��N9
�tGLFt�S�tYRG\�N9

UiGLRYp�HOHNWURPDJQHWLFNp�SROH ,(&��������� ����������0+]����9�P

���.DWHJRULH��3�LSRMHQt�QD�QDSiMHFt�Vt#�S�HV�RGUXäRYDFt�ILOWU�Y�SU%P\VORYpP�SURVW�HGt
3�L�WRPWR�]S$VREX�S�LSRMHQt�P�QLþ$�NPLWRþWX�0,&520$67(5�MH�XPRåQ�QR�YêUREFL�QHER�GRGDYDWHOL�]D�t]HQt��DE\�ViP�QDYUKQXO�]D�t]HQt
WDN�� DE\� RGSRYtGDOR� VP�UQLFtP� SUR� HOHNWURPDJQHWLFNRX� NRPSDWLELOLWX� SUR� SU$P\VORYp� SURVW�HGt�� 3RåDGRYDQp� ~URYQ�� MVRX� XYHGHQ\� Y
QRUPiFK�QD�YãHREHFQp�SU$P\VORYp�UXãHQt�D�RGROQRVWL�SURWL�UXãHQt�(1���������D�(1���������

(OHNWURPDJQHWLFNë�MHY 1RUPD ÓURYH�

9\]D�RYiQt�

Y\]D�RYDQp�UXãHQt (1������ ~URYH��$�

UXãHQt�SR�YRGLþtFK (1������ ~URYH��$�
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2GROQRVW�SURWL�UXãHQt�

GHIRUPDFH�QDSiMHFtKR�QDS�Wt ,(&����������������

QHVWDELOLWD��YêSDGN\��QHVRXP�UQRVW�D�]P�QD�NPLWRþWX�QDS��QDS�Wt ,(&���������

PDJQHWLFNp�SROH (1���������� ���+]�����$�P

HOHNWURVWDWLFNê�QiERM (1���������� Y\EtMHQt�Y]GXFKHP��N9
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9ãHFKQD�QDVWDYHQt�VPt�SURYpVW�SRX]H�NYDOLILNRYDQi�REVOXKD��NWHUi�GEi�QD�EH]SHþQRVWQt�RSDW �HQt�

i� 3R� RGSRMHQt� P
QLÿH� RG� QDSiMHFt� VtW
� MH� QXWQp� QHMSUYH� �� PLQXW� Y\ÿNDW�� QHæ� VH� Y\ELMt
NRQGHQ]iWRU\�Y�P
QLÿL��7HSUYH�SRWRP�MH�GRYROHQR�S�LSRMRYDW�QHER�RGSRMRYDW�VLORYp�YRGLÿH�
=DQHGEiQt�WRKRWR�YëVWUDæQpKR�SRN\QX�P%æH�YpVW�NH�VPUWHOQëP�QHER�N�W
æNëP�~UD]%P��

2YOiGDFt�SDQHO�P
QLÿH

0�QLþH�NPLWRþWX�0,&520$67(5�����MVRX�VWDQGDUGQ��Y\EDYHQ\�SRX]H�MHGQRX�LQGLNDþQt�GLRGRX��3UR
]P�QX�QDVWDYHQt�SDUDPHWU$�MH�SRW�HEQê�RYOiGDFt�SDQHO�23��2SHUDWRU�3DQHO��YL]�REU�����

=P�QX� SDUDPHWU$� MH� PRåQp� Wpå� SURYpVW� ]� RVREQtKR� SRþtWDþH� SURJUDPHP� 'ULYH� 0RQLWRU�� 3URJUDP
XPRå�XMH� Wpå� DUFKLYRYDW� D� WLVNQRXW� VH]QDP� QDVWDYHQt�� 3UR� SURSRMHQt� SRþtWDþH� D� P�QLþH� MH� QXWQê
NRPXQLNDþQt�PRGXO�SUR�3&�

2EU�����2YOiGDFt�SDQHO�23

9ëP
QD�RYOiGDFtKR�SDQHOX

3RVWXS� S�L� LQVWDODFL� RYOiGDFtKR� SDQHOX� 23� MH� XYHGHQ� QD� REU�� ���� =P�Q�Qp� SDUDPHWU\� MVRX� XORåHQ\� Y� P�QLþL�� 3URWR� MH� PRåQp� SR
QDVWDYHQt�P�QLþH�RYOiGDFt�SDQHO�23�RS�W�RGHMPRXW��3UR�QDVWDYHQt�YtFH�P�QLþ$�O]H�SRXåtW�SRX]H�MHGHQ�SDQHO�23�

2EU�����3RVWXS�S�L�YêP�Q��RYOiGDFtKR�SDQHOX
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9�]iNODGQtP�SURYHGHQt�Pi�P�QLþ�0,&520$67(5�����QD�þHOQt�VW�Q��SRX]H� MHGQX� LQGLNDþQt�/('��NWHUi
LQGLNXMH� ]iNODGQt� SURYR]Qt� VWDY\� P�QLþH�� %H]� ]P�Q\� SDUDPHWU$� MH� PRåQp� Y\XåtW� WRYiUQtKR� QDVWDYHQt
P�QLþH��NWHUp�MH�YKRGQp�SUR�PQRåVWYt�MHGQRGXFKêFK�DSOLNDFt�V�UHJXORYDQêP�SRKRQHP�

3�L�WRYiUQtP�QDVWDYHQt�P�QLþH�MH�]YROHQ�QiVOHGXMtFt�]S$VRE�RYOiGiQt�
i� VWDUW���VWRS�FKRGX�PRWRUX
i�

UHYHU]DFH�FKRGX�RWiþHQt�PRWRUX
i�

QXORYiQt�SRUXFK\�P�QLþH
i�

]DGiYiQt� åiGDQp� KRGQRW\� RWiþHN� SRPRFt� DQDORJRYpKR� YVWXSX� �O]H� ]DSRMLW� SRWHQFLRPHWU� � �·����N:��
�·���9�RGSRYtGi��·���+]

i�

VWDYRYp�UHOp�LQGLNXMH�VHSQXWtP�EH]SRUXFKRYê�VWDY�P�QLþH

=S$VRE�QDVWDYHQt�MHGQRWOLYêFK�VYRUHN��tGLFt�VYRUNRYQLFH�P�QLþH�MH�XYHGHQ�Y�QiVOHGXMtFt�WDEXOFH�

7RYiUQt�QDVWDYHQt�P
QLÿH

þtVOR�VYRUN\ Qi]HY�VYRUN\ RGSRYtGDMtFt
SDUDPHWU

Yê]QDP�QDVWDYHQt

� ',1����GLJLWiOQt�YVWXS�� 3����� �� VWDUW�PRWRUX�YSUDYR

� ',1����GLJLWiOQt�YVWXS�� 3����� ��� UHYHU]DFH�FKRGX�PRWRUX

� ',1����GLJLWiOQt�YVWXS�� 3����� �� QXORYiQt�SRUXFK\�P�QLþH

��������� $,1���DQDORJRYê�YVWXS��S�LSRMHQt�SRWHQFLRPHWUX 3����� �� åiGDQi�KRGQRWD�NPLWRþWX

������� 5/���VWDYRYp�UHOp 3����� ����� LQGLNDFH�EH]SRUXFKRYpKR�VWDYX

3URYR]�P
QLÿH�EH]�RYOiGDFtKR�SDQHOX

¾�

3�LSRMWH�NDEHO\�Vt"RYpKR�QDSiMHQt�D�PRWRUX�
¾�

=DSRMWH�RYOiGDFt�SUYN\�QD��tGLFt�VYRUNRYQLFL�GOH�REU�����
¾�

=DSQ�WH�Vt"RYp�QDSiMHQt�
¾�

=DGHMWH�SRYHO�=$3�VHSQXWtP�Y\StQDþH�PH]L�VYRUNDPL���D���
¾�

0RWRU�VH�UR]E�KQH�QD�SRåDGRYDQp�RWiþN\�GDQp�SRWHQFLRPHWUHP�
¾�

'RED�UR]E�KX�D�GRE�KX�PRWRUX�MH�QDVWDYHQD�QD����V�]�QXO\�QD����+]�
¾�

6P�U�RWiþHQt�PRWRUX�]P��WH�VHSQXWtP�VStQDþH�PH]L�VYRUNDPL���D���
¾�

3RNXG�P�QLþ�KOiVt�SRUXFKX��]UXãWH�SRYHO�=$3�D�SRUXFKX�Y\QXOXMWH
VWLVNQXWtP�WODþtWND�PH]L�VYRUNDPL���D���

2EU�����9ê]QDP�VYRUHN�S�L�WRYiUQtP�QDVWDYHQt�P�QLþH

6WDY�P
QLÿH�LQGLNRYDQë�/('�QD�P
QLÿL

LQGLNDþQt�/(' Yê]QDP

QHVYtWt
QHQt�S�LSRMHQR�QDSiMHFt�QDS�Wt

EOLNi

S�LSUDYHQ�N�]DSQXWt�SRKRQX
�EOLNi�V�SHULRGRX���V�]DSQXWR�����V�Y\SQXWR�

VYtWt

FKRG�SRKRQX

EOLNi

SRUXFKRYê�VWDY�  �/('�EOLNi�����PV�]DS��������PV�Y\S�
YêVWUDKD�  �/('�EOLNi�����PV�]DS��������PV�Y\S�
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N�SDUDPHWU$P�P�QLþH� D� MHMLFK� ]P�QRX� S�L]S$VREHQt�P�QLþH� U$]QêP� DSOLNDFtP� D� ]S$VRE$P�RYOiGiQt�� 6
RYOiGDFtP�SDQHOHP�23�MH�PRåQp�]P�QLW�SDUDPHWU\�P�QLþH��DQLå�E\�SRWp�PXVHO�EêW�SDQHO�23�S�L��SURYR]X
QD�P�QLþL�XPtVW�Q��7tPWR�]S$VREHP�MH�PRåQp�VQtåLW�QiNODG\�

3�L� WRYiUQtP� QDVWDYHQt� P�QLþH� MH� RYOiGiQt� P�QLþH� ]� SDQHOX� 23� ]DEORNRYiQR�� 2GEORNRYiQt� RYOiGDFtFK
WODþtWHN�MH�PRåQp�QiVOHGXMtFtPL�SDUDPHWU\�

i�

VWDUW���VWRS�FKRGX�PRWRUX�WODþtWN\� �D� ���QDVWDYWH�3����� ��

i�

UHYHU]DFH�FKRGX�RWiþHQt�PRWRUX�WODþtWNHP� ���QDVWDYWH�3����� ��

i�

]Y\ãRYiQt�D�VQLåRYiQt�åiGDQp�KRGQRW\�RWiþHN�WODþtWN\� �D� ���QDVWDYWH�3����� ��

9ë]QDP�RYOiGDFtFK�WODÿtWHN�QD�SDQHOX�23

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��7DWR� IXQNFH� MH
VWDQGDUGQ��]DEORNRYiQD��2GEORNRYiQt�WODþtWND�Ä,³�MH�PRåQp�QDVWDYHQtP�SDUDPHWUX�3����� ���

WODþtWNR
Ä�³

7ODþtWNR� Ä�³� VORXåt� N� Y\SQXWt� FKRGX� PRWRUX�� &KFHWH�OL� SRKRQ� Y\SQRXW� WDNRYêP� ]S$VREHP�� DE\� PRWRU
GREtKDO�SR�GRE�KRYp�UDPS���VWLVNQ�WH�WODþtWNR�Ä�³�MHGHQNUiW��7DWR�IXQNFH�MH�VWDQGDUGQ��]DEORNRYiQD��-HMt
RGEORNRYiQt�MH�PRåQp�QDVWDYHQtP�SDUDPHWUX�3����� ���
3RNXG� VWLVNQHWH� WODþtWNR� Ä�³� GYDNUiW� QHER� WODþtWNR� SRGUåtWH� GpOH� VWLVNQXWp�� GRMGH� N� RNDPåLWpPX� Y\SQXWt
YêVWXSQtFK�WUDQ]LVWRU$�P�QLþH�D�YROQpPX�GRE�KX�PRWRUX�

WODþtWNR
ÄUHYHU]DFH³

7ODþtWNR� SUR� ]P�QX� VP�UX� RWiþHQt� PRWRUX�� -H�OL� ]YROHQ� VP\VO� RWiþHQt� GROHYD�� REMHYt� VH� QD� GLVSOHML
]QDPpQNR� PLQXV�� SRS��� ]DþQH� EOLNDW� GHVHWLQQi� WHþND�� )XQNFH� WODþtWND� MH� VWDQGDUGQ�� ]DEORNRYiQD�
2GEORNRYiQt�WODþtWND�ÄUHYHU]DFH³�MH�PRåQp�QDVWDYHQtP�SDUDPHWUX�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�

WODþtWNR
Ä)Q³

i�

3�L�FKRGX�SRKRQX�WODþtWNR�Ä)Q³�VORXåt�N�]REUD]HQt�
�� KRGQRW\�QDS�Wt�VWHMQRVP�UQpKR�PH]LREYRGX��LQGLNRYiQR�]REUD]HQtP�G�
�� KRGQRW\�YêVWXSQtKR�NPLWRþWX��LQGLNRYiQR�]REUD]HQtP�+]�
�� KRGQRW\�YêVWXSQtKR�QDS�Wt��LQGLNRYiQR�]REUD]HQtP�R�
�� KRGQRW\�XUþHQp�SDUDPHWUHP�3����
-HGQRWOLYp�KRGQRW\�MVRX�SRVWXSQ��]REUD]RYiQ\�S�L�RSDNRYDQpP�VWLVNX�WODþtWND�

i�

3�L� ]P�Q�� SDUDPHWU$� VWLVNQXWtP� WODþtWND� Ä)Q³� GRMGH� N� ]REUD]HQt� SDUDPHWUX� U������ S�L� RS�WRYQpP
VWLVNQXWt�N�]REUD]HQt�SRVOHGQ��P�Q�QpKR�SDUDPHWUX�

WODþtWNR
Ä3³

7ODþtWNR�Ä3³�VORXåt�N�S�HStQiQt�PH]L�þtVOHP�SDUDPHWUX�D�KRGQRWRX�SDUDPHWUX�

WODþtWNR
Ä'³

7ODþtWNR� Ä'³� VORXåt� N� ]Y�WãRYiQt� þtVHO� D� KRGQRW� SDUDPHWU$� QHER� QD� ]P�QX� SRåDGRYDQp� KRGQRW\
YêVWXSQtKR�NPLWRþWX��=Y\ãRYiQt�SRåDGRYDQp�KRGQRW\�NPLWRþWX�MH�VWDQGDUGQ��]DEORNRYiQR��2GEORNRYiQt�MH
PRåQp�QDVWDYHQtP�SDUDPHWUX�3����� ���

WODþtWNR
Ä�³

7ODþtWNR� Ä�³� VORXåt� NH� VQLåRYiQt� þtVHO� D� KRGQRW� SDUDPHWU$� QHER� QD� ]P�QX� SRåDGRYDQp� KRGQRW\
YêVWXSQtKR�NPLWRþWX��6QLåRYiQt�SRåDGRYDQp�KRGQRW\�NPLWRþWX�MH�VWDQGDUGQ��]DEORNRYiQR��2GEORNRYiQt�MH
PRåQp�QDVWDYHQtP�SDUDPHWUX�3����� ���

'LVSOHM�QD�RYOiGDFtP�SDQHOX�P�QLþH�VORXåt�N�LQGLNDFL�þtVHO�SDUDPHWU$��U�����«�3�������LQGH[$�SDUDPHWU$
�LQG������KRGQRW�SDUDPHWU$��QDS����������QHER�NyG$�SRUXFKRYêFK��)������D�YêVWUDåQêFK�KOiãHQt��$������



29/È'È1Ë 0,&520$67(5����

�� OHGHQ�����

������
� =P�QD�KRGQRW�SDUDPHWU$�SRPRFt�RYOiGDFtKR�SDQHOX�23

1iVOHGXMtFt�GYD�S�tNODG\�SRSLVXMt�SRVWXS�S�L�]P�Q��KRGQRW\�SDUDPHWUX�EH]�LQGH[X�3������ILOWU�VNXSLQ\�SDUDPHWU$��D�SDUDPHWUX�V�LQGH[\
3����� �DGUHVD�P�QLþH�QD�VpULRYp� OLQFH�866���7\WR�GYD�S�tNODG\�VORXåt� MDNR�SRVWXS�S�L� ]P�Q�� SDUDPHWU$�P�QLþH� SRPRFt� RYOiGDFtKR
SDQHOX�23�

3�tNODG�]P
Q\�SDUDPHWUX�EH]�LQGH[X

.URN þLQQRVW
9ëVOHGHN�ÿLQQRVWL�]REUD]HQë�QD

GLVSOHML�SDQHOX�23

� 6WLVNQ�WH�WODþtWNR� �SUR�S�tVWXS�N�SDUDPHWU$P�

� 6WLVNQ�WH�RSDNRYDQ��WODþtWNR� �GRNXG�VH�QH]REUD]t�SDUDPHWU�3�����

� 6WLVNQ�WH�WODþtWNR� ��=REUD]t�VH�KRGQRWD�SDUDPHWUX�3������ILOWU�VNXSLQ\�SDUDPHWU$��

� 7ODþtWNHP� �]P��WH�KRGQRWX�SDUDPHWUX�3����� ����VNXSLQD�SDUDPHWU$���PRWRU��

�
6WLVNQXWtP�WODþtWND� �GRMGH�N�XORåHQt�]YROHQp�KRGQRW\�SDUDPHWUX�D�]REUD]HQt�þtVOD
SDUDPHWUX�

3�tNODG�]P
Q\�SDUDPHWUX�V�LQGH[\

.URN þLQQRVW
9ëVOHGHN�ÿLQQRVWL�]REUD]HQë�QD

GLVSOHML�SDQHOX�23

� 6WLVNQ�WH�WODþtWNR� �SUR�S�tVWXS�N�SDUDPHWU$P�

� 3RGUåWH�WODþtWNR� �GRNXG�VH�QH]REUD]t�SDUDPHWU�3�����

�
6WLVNQ�WH�WODþtWNR� ��=REUD]t�þtVOR�SUYQtKR�LQGH[X�SDUDPHWUX�3������

3RNXG�FKFHWH�]P�QLW�MLQê�QHå�SUYQt�LQGH[�SDUDPHWUX��SRXåLMWH�WODþtWND� �D� �

� 6WLVNQ�WH�RS�WRYQ��WODþtWNR� ��=REUD]t�VH�KRGQRWD�SDUDPHWUX�3��������DGUHVD�VpULRYp
OLQN\�56�����

� 7ODþtWN\� �D� �]P��WH�KRGQRWX�SDUDPHWUX�3�������QD�SRåDGRYDQRX�

� 6WLVNQXWtP�WODþtWND� �GRMGH�N�XORåHQt�]YROHQp�KRGQRW\�SDUDPHWUX�D�]REUD]HQt�þtVOD
SDUDPHWUX�

� 3UR�S�tVWXS�N�MLQêP�SDUDPHWU$P�SRXåLMWH�WODþtWND� �D� �

� =iNODGQt�VWDY�P�QLþH�MH�]REUD]RYiQt�YêVWXSQtKR�NPLWRþWX�MDNR�REVDK�SDUDPHWUX�U�����

3R]QiPND� 3R�]P�Q��Q�NWHUêFK�SDUDPHWU$�VH�P$åH�QD�GLVSOHML�P�QLþH�]REUD]LW�QD�NUiWNRX�GREX��PD[����VHF���VWDY�� �
7HQWR�VWDY�]QDPHQi��åH�P�QLþ�Y\NRQiYi�Y�GDQp�FKYtOL�þLQQRVW��NWHUi�Pi�Y\ããt�SULRULWX��3R�VNRQþHQt�WpWR�þLQQRVWL�VH
]REUD]t�DXWRPDWLFN\�E�åQê�VWDY�P�QLþH�



0,&520$67(5���� 29/È'È1Ë

OHGHQ����� ��

������
�

9ãHREHFQp�SRN\Q\

i�

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
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i�

äiGDQi�KRGQRWD�U\FKORVWL�VH�]DGiYi�DQDORJRYêP�YVWXSHP�$,1��VYRUN\���D�����3RNXG� MH�P�QLþ�Y\EDYHQ�RYOiGDFtP�SDQHOHP�23�
VW�tGDY��QD�Q�P�EOLNi�KRGQRWD������D�SRåDGRYDQi�KRGQRWD�NPLWRþWX�V�SHULRGRX�� �V�

i�

3RNXG�FKFHWH�P�QLþ�PtVWR�RYOiGiQt�]H�VYRUNRYQLFH�RYOiGDW�]�SDQHOX�23�]P��WH�QiVOHGXMtFt�SDUDPHWU\�
¾�

3����� ���SRYHO�N�]DSQXWt�D�Y\SQXWt�FKRGX�PRWRUX�=$3���9<3�EXGH�SRPRFt�WODþtWHN� Å,³�D� Ä�³��VP�U�FKRGX�PRWRUX�MH�PRåQp
P�QLW�WODþtWNHP�ÄUHYHU]DFH³

¾�

3����� ���]DGiYiQt�RWiþHN�EXGH�SRPRFt�PRWRUSRWHQFLRPHWUX�WODþtWN\�Ä'³�D�Ä�³

i�

0�QLþH�MVRX�]�WRYiUQ\�QDVWDYHQ\�QD�SRXåLWt�þW\�SyORYêFK�VWDQGDUGQtFK�PRWRU$� ILUP\�6,(0(16�VWHMQpKR�YêNRQX� MDNR� MH� MPHQRYLWê
YêNRQ�P�QLþH��9�S�tSDG��SRXåLWt�PRWRU$�MLQêFK�YêUREF$�MH�SRW�HEQp�]DGDW�ãWtWNRYp�KRGQRW\�NRQNUpWQtKR�PRWRUX�SDUDPHWU\�3�����Då
3������ 3�tVWXS� N� W�PWR� SDUDPHWU$P� MH� PRåQê� SR� YROE�� 3����� QD� KRGQRWX� ��� 3�L� ]P�Q�� SDUDPHWU$� PRWRUX� MH� QXWQp� QDVWDYLW
3����� ���

832=251�1Ì i�

8MLVW�WH�VH��åH�YLQXWt�PRWRUX� MH�VSUiYQ��]DSRMHQR��8�PRWRU$�PHQãtFK�YêNRQ$� MH�REY\NOp�]DSRMHQt
YLQXWt�GR�WURM~KHOQtNX�SUR�QDS�Wt�����9������9��D�]DSRMHQt�GR�KY�]G\�SUR�QDS�Wt�����9������9��

832=251�1Ì i�

3R�]P�Q��QDVWDYHQt�SDUDPHWU$�PRWRUX�MH�QXWQp�QDVWDYLW�SDUDPHWU�3����� ����-LQDN�SRYHO�=$3�N
]DSQXWt�FKRGX�PRWRUX�QHQt�~þLQQê�

������
�

=iNODGQt�SURYR]

��� =NRQWUROXMWH�� ]GD� MVRX� S�LSRMHQ\� �iGQ�� YãHFKQ\
YRGLþH�D�RY��WH��åH�S�L�]DSQXWt�QDSiMHQt�QHP$åH�GRMtW
N�~UD]X�RVRE��=DGHMWH�SRYHO�9<3�UR]SRMHQtP�VStQDþH
PH]L� VYRUNDPL� �� D� ��� 3RWHQFLRPHWUHP� QDVWDYWH
QXORYRX� KRGQRWX� RWiþHN� �E�åHF� SRWHQFLRPHWUX� MH� X
YRGLþH�YHGRXFt�NH�VYRUFH����

��� 3�LSRMWH�Vt"RYp�QDSiMHQt�

��� 1DVWDYWH� S�tVWXSRYi� SUiYD� ~URYQ�� �� �VWDQGDUGQt�� N
SDUDPHWU$P�P�QLþH�SDUDPHWUHP�3����� ���

��� 1DVWDYWH�SDUDPHWU�3����� ����QDVWDYHQt�P�QLþH��

��� =P��WH�KRGQRW\�SDUDPHWU$�SUR�QDVWDYHQt�PRWRUX�GOH
YêUREQtKR�ãWtWNX�PRWRUX�REU�����
3R]Q����3DUDPHWU\�3������FRV�M��D�3������~þLQQRVW�
MVRX� SDUDPHWU\� ��� ~URYQ��� 3RGOH� QDVWDYHQt� 3����
�SURYR]� (YURSD� �� 86$�� MH� YLGLWHOQê� EX�� 3����� �S�L
3����� �������QHER�3������S�L�3����� ����

��� =YROWH�]S$VRE�RYOiGiQt�
�3����� ����«��RYOiGiQt�]�RYOiGDFtKR�SDQHOX�23
�3����� ����«��RYOiGiQt�S�HV��tGLFt�VYRUNRYQLFL

��� =YROWH�]DGiYiQt�åiGDQp�KRGQRW\�NPLWRþWX�
3����� ����«��]DGiYiQt�RWiþHN�WODþtWN\�'����QD�RYOiGDFtP�SDQHOX�23
3����� ����«��]DGiYiQt�RWiþHN�DQDORJRYêP�YVWXSHP�$,1��VYRUN\�������

��� 1DVWDYWH�PD[LPiOQt�D�PLQLPiOQt�NPLWRþHW�
3�����PLQLPiOQt�NPLWRþHW
3�����PD[LPiOQt�NPLWRþHW

SRNUDþRYiQt

2EU�����9êUREQt�ãWtWHN
PRWRUX
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��� 1DVWDYWH�GREX�UR]E�KX�D�GRE�KX�PRWRUX�
3�����GRED�UR]E�KX�PRWRUX�]���+]�QD�PD[��NPLWRþHW��3�����
3�����GRED�GRE�KX�PRWRUX�]�PD[��NPLWRþWX��3������QD���+]

���� 8NRQþHWH�QDVWDYHQt�SRKRQX�V�DXWRPDWLFNêP�YêSRþWHP�SDUDPHWU$�PRWRUX�YROERX�3����� ���

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

���� 6HSQ�WH� VStQDþ�=$3��1D�VYRUN\�PRWRUX�P�QLþ� S�LYHGH� QDS�Wt�� 3RGOH� SRORK\� SRWHQFLRPHWUX� VH� SRKRQ� UR]E�KQH� QD� SRåDGRYDQp
RWiþN\�

���� 9�S�tSDG��YêVN\WX�SRUXFK\�MH�QD�GLVSOHML�23�]REUD]HQR�FK\ERYp��S�tS��YêVWUDåQp�KOiãHQt��3�HG�QXORYiQtP�SRUXFK\�Y\SQ�WH�SRKRQ
VStQDþHP�GR�SRORK\�9<3�D�RGVWUD�WH�S�tþLQX�SRUXFK\�GOH�SRN\Q$�XYHGHQêFK�Y�NDSLWROH�3RUXFKRYi�D�YêVWUDåQi�KOiãHQt�

������
� =S$VRE\��t]HQt�PRWRUX

3RGOH�KRGQRW\�SDUDPHWUX�3�����MH�PRåQp�QDVWDYLW�SRKRQ�Y�Q�NROLND�UHåLPHFK�þLQQRVWL�

¾�

3�����  � �� 6WDQGDUGQt� �t]HQt� SRKRQX� GOH� IXQNFH� 8�I�  � NRQVW�� �OLQHiUQt� FKDUDNWHULVWLND� 8�I��� 1HMMHGQRGXããt� ]S$VRE� �t]HQt�� NG\
QDS�Wt�QD�PRWRUX�MH�~P�UQp�VWDWRURYpPX�NPLWRþWX��3RXåLWê�]S$VRE��t]HQt�MH�QXWQp�QDVWDYLW�Y�S�tSDG��VNXSLQRYêFK�SRKRQ$��WM��GYRX�D
YtFH� PRWRU$� S�LSRMHQêFK� SDUDOHOQ�� N� MHGQRPX� P�QLþL�� QHER� SRKRQX� VH� V\QFKURQQtP� PRWRUHP�� 9� S�tSDG��� åH� SRKRQ� MH� WYR�HQ
DV\QFKURQQtP�PRWRUHP��GRFKi]t�S�L�Qt]NêFK�RWiþNiFK�SRKRQX�N�SRNOHVX�PRPHQWX�PRWRUX��9\URYQiQt�PRPHQWRYp�FKDUDNWHULVWLN\
PRWRUX� Y�REODVWL� Qt]NêFK�RWiþHN� MH�PRåQp�� ]D� FHQX� ]YêãHQpKR� SURXGX�PRWRUX�� GRViKQRXW� ]YêãHQtP�SRþiWHþQtKR� QDS �Wt�PRWRUX
SDUDPHWUHP�3������SRS���3�����D�3�����

¾� 3�����  � ��)&&� �t]HQt� ��t]HQt� V� DNWLYQt� UHJXODFt� EX]HQt� PRWRUX��� 9\OHSãHQê� ]S$VRE� VWDQGDUGQtKR� �t]HQt�� S�L� NWHUpP� MH� KOHGiQD
RSWLPiOQt�KRGQRWD�EX]HQt�PRWRUX�WDN��DE\�VH�]YêãLOD�~þLQQRVW�FHOpKR�SRKRQX��3 �L�)&&��t]HQt�MH�PRåQi�NRUHNFH�VNOX]RYpKR�NPLWRþWX
PRWRUX� Y� ]iYLVORVWL� QD� ]DWtåHQt� SRKRQX�� .� YêVWXSQtPX� NPLWRþWX�P�QLþH� MH� S�LþtWiQ� VNOX]RYê� NPLWRþHW� PRWRUX� ~P�UQ�� N� ]DWtåHQt
SRKRQX��2WiþN\�SRKRQX�V�DV\QFKURQQtP�PRWRUHP�]$VWiYDMt�NRQVWDQWQt��QH]iYLVOp�QD�]DWtåHQt�SRKRQX�

¾�

3����� ����t]HQt�SRKRQX�GOH�IXQNFH�8�I�� �NRQVW���NYDGUDWLFNi�FKDUDNWHULVWLND�8�I��MH�YDULDQWRX�VWDQGDUGQtKR��t]HQt��3����� ����
7HQWR�]S$VRE��t]HQt�MH�YKRGQê�Y�S�tSDG��SRKRQX�V�NYDGUDWLFNRX�]DW�åRYDFt�FKDUDNWHULVWLNRX��SRKRQ\��NG\�VH�VWRXSDMtFtPL�RWiþNDPL
VWRXSi� NYDGUDWLFN\� ]iW�å� SRKRQX��� MDNR� MVRX� YHQWLOiWRU\�� RGVW�HGLYi� þHUSDGOD� DSRG�� 3�L� QLåãtFK� RWiþNiFK�� NG\� MH� ]DWtåHQt� PHQãt�
GRFKi]t� N� RGEX]HQt� PRWRUX� D� WtP� ]OHSãHQt� MHKR� ~þLQQRVWL� D� VWDELOQ�MãtKR� FKRGX�� 3RXåLWê� ]S$VRE� �t]HQt� MH� PRåQp� SRXåtW� L� SUR
VNXSLQRYp�SRKRQ\�V�NYDGUDWLFNRX�]DW�åRYDFt�FKDUDNWHULVWLNRX�

¾� 3����� ���9tFHERGRYi�8�I�FKDUDNWHULVWLND�VH�SRXåtYi�SRX]H�YH�VSHFLiOQtFK�S�tSDGHFK��NG\�FKDUDNWHULVWLNX�8�I�MH�PRåQp�GHILQRYDW
W�HPL�QH]iYLVOêPL�ERG\�

������
�

=DVWDYHQt�SRKRQX

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

¾�

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

¾�

6WLVNQXWt�WODþtWND�Ä�³�QD�RYOiGDFtP�SDQHOX�23�P�QLþH�QHER�]UXãHQt�SRYHOX�Ä=$3´� �DNWLYDFt�SRYHOX�Ä9<3�³�RYOiGDFtP�VStQDþHP�QD
�tGLFt� VYRUNRYQLFL� ]S$VREt� SO\QXOp� VQLåRYiQt� YêVWXSQtKR� NPLWRþWX� 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�)�����

¾� 3RYHOHP� Ä9<3�´�� Y\SQXWt� P�QLþH� V� YROQêP� GRE�KHP� PRWRUX�� Q�NWHUê� ]H� YVWXS$� ',1� MH� QDVWDYHQ� QD� IXQNFL� 9<3�� �3����� Då
3����� �����6WHMQê�SRYHO�O]H�Y\NRQDW��SRNXG�VWLVNQHWH�GYRMQiVREQ��WODþtWNR�Ä�³�D�QHER�KR�SRGUåtWH�VWLVNQXWp�SR�GREX�GHOãt�QHå�� �V�
9êVWXSQt�WUDQ]LVWRU\�MVRX�LKQHG�]DEORNRYiQ\��QD�PRWRUX�QHQt�QDS�Wt�D�SRKRQ�YROQ��GREtKi�

¾� 3RYHOHP�Ä9<3�´��U\FKOp�]DVWDYHQt�V�Y\ããt�SULRULWRX��Q�NWHUê�]H�YVWXS$�',1�MH�QDVWDYHQ�QD�IXQNFL�9<3���3�����Då�3����� �����'RED
GRE�KX� MH�QDVWDYLWHOQi�SDUDPHWUHP�3����� �WRYiUQt�QDVWDYHQt�3����� ����� �V���3�L�S�HNURþHQt�QDS�Wt�PH]LREYRGX� MH�DXWRPDWLFN\
SURGORXåHQD�GRED�GRE�KX�EH]�RKOHGX�QD�QDVWDYHQt�SDUDPHWUX�3�����

¾�

3�L� SRYHOX� 9<3�� QHER� 9<3�� O]H� VRXþDVQ�� DNWLYRYDW� VWHMQRVP
UQp� EUæG
Qt� �3������ QHER� NRPSDXQGQt� EUæG
Qt� �3�����
VWHMQRVP�UQp�EUåG�Qt�V�GRGUåHQtP�GRE\�GRE�KX�SRKRQX�SRGOH�QDVWDYHQp�GRE�KRYp�UDPS\���3UR�Y\YROiQt�VWHMQRVP�UQpKR�EUåG�Qt
GUXKêP�YVWXSHP�',1�QDVWDYWH�Q�NWHUê� ]H� YVWXS$�',1�QD� IXQNFL� VV�EUåG�Qt� �3�����Då�3����� ������ 9�S�tSDG��� åH� MH� QDVWDYHQR
EU]G�Qt� SRPRFt� VWHMQRVP�UQpKR� SURXGX� �3����� z� ��� QHER� NRPSDXQGQt� EUåG�Qt� �3����� z� ���� IXQNFH� VWHMQRVP�UQpKR�� SRS��
NRPSDXQGQtKR� EUåG�Qt� MH� Y\YROiQD� DXWRPDWLFN\� V� SRYHOHP� Ä9<3�³� QHER� Ä9<3�³� SR� GREX� GRE�KRYp� UDPS\� QHER� VDPRVWDWQêP
YVWXSHP�',1��3�L�VWHMQRVP�UQpP�EUåG�Qt�P$åH�VH�Y\YLQRXW�EU]GQê�PRPHQW��NWHUê�RGSRYtGi�Då���� ���MPHQRYLWpKR�SURXGX�PRWRUX�
-H�QXWQp�GiYDW�SR]RU�QD�S�HK�iWt�PRWRUX��QHER"�S�L�VWHMQRVP�UQpP�EUåG�Qt�Y]QLNi�Y�PRWRUX�YHONê�]WUiWRYê�YêNRQ��
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9ROED�SURYR]X�(YURSD���86$

3URSRMNRX�Y�KRUQt�þiVWL�P�QLþH��YL]�REU������MH�PRåQp�]YROLW�SURYR]�P�QLþH�NPLWRþWX�QD�VtWL����+]��(YURSD��QHER����+]��86$��

3RORKD�SURSRMN\�XUÿXMtFt�SURYR]�QD����+]�QHER����+]�VtWL

SURSRMND
]DSRMHQD

SURYR]�P�QLþH�QD�VtWL
���+]��(YURSD�

MPHQRYLWê�ERG�PRWRUX�MH�QD�VWDYHQ�QD����+]�
PD[��YêVWXSQt�D�]DGiYDQê�NPLWRþHW�MH����+]�
P��HQt�YêNRQX�MH�Y�N:��DSRG�

SURSRMND
S�HUXäHQD

SURYR]�P�QLþH�QD�VtWL
���+]��86$�

MPHQRYLWê�ERG�PRWRUX�MH�QDVWDYHQ�QD����+]�
PD[��YêVWXSQt�D�]DGiYDQê�NPLWRþHW�MH����+]�
P��HQt�YêNRQX�MH�Y�KS��DSRG�

3R]QiPND� =S$VRE�SURYR]X�O]H�RYOLYQLW�Wpå�SDUDPHWUHP�3����� 2EU�����3URSRMND�YROE\�SURYR]X����+]������+]

������
� 3RXåLWt�WODþtWND�

3�HStQiQt�]REUD]HQp�KRGQRW\
3RNXG�VWLVNQHWH�WODþtWNR�Ä)Q³�QD�GREX�GHOãt�QHå���V��]REUD]t�VH�SRVWXSQ��QiVOHGXMtFt�KRGQRW\��
¾�

KRGQRW\�QDS�Wt�VWHMQRVP�UQpKR�PH]LREYRGX��LQGLNRYiQR�]REUD]HQtP�G�D�MHGQRWHN�9�
¾�

KRGQRW\�YêVWXSQtKR�QDS�Wt��LQGLNRYiQR�]REUD]HQtP�R�D�MHGQRWHN�9�
¾�

KRGQRW\�YêVWXSQtKR�NPLWRþWX��LQGLNRYiQR�]REUD]HQtP�MHGQRWHN�+]�
¾�

KRGQRW\� XUþHQp� SDUDPHWUHP�3����� �SRNXG� 3����� MH� QDVWDYHQ� QD� Q�NWHURX� ]� YêãH� XYHGHQêFK� YHOLþLQ�� QHQt� WDWR� YHOLþLQD� ]QRYX
]REUD]RYiQD�

-HGQRWOLYp� KRGQRW\� MVRX� SRVWXSQ�� ]REUD]RYiQ\� S�L� RSDNRYDQpP� VWLVNX� WODþtWND� Ä)Q³�� 1iYUDW� GR� S$YRGQtKR� VWDYX� VH� SURYHGH� VWLVNHP
WODþtWND�Ä)Q³�QD�GREX�GHOãt�QHå���V�

3�HStQiQt�PH]L�QDVWDYRYDQëP�SDUDPHWUHP�D�U����
3�L�]REUD]HQt�Q�NWHUpKR�]�SDUDPHWU$�NUiWNêP�VWLVNQXWtP�WODþtWND� Ä)Q³�GRMGH�N�RNDPåLWpPX�]REUD]HQt�SDUDPHWUX�U������3�L�RS�WRYQpP
VWLVNQXWt�WODþtWND�Ä)Q³�N�]REUD]HQt�SRVOHGQ��P�Q�QpKR�SDUDPHWUX�

=P
QD�KRGQRW\�SR��iGHFK
3RNXG�VH�P�Qt�KRGQRWD�SDUDPHWUX�WODþtWN\�Ä'³�D�Ä�³��P�Qt�VH�SRVWXSQ��KRGQRWD�QHMQLåãtKR� �iGX��3RNXG�FKFHWH�U\FKOH�]P�QLW�KRGQRWX
Q�NWHUpKR�]�Y\ããtFK��iG$�O]H�SRXåtW�QiVOHGXMtFt�SRVWXS�
¾�

7ODþtWN\�Ä'³�D�Ä�³�]REUD]WH�þtVOR�SRåDGRYDQpKR�SDUDPHWUX�
¾�

6WLVNQ�WH�WODþtWNR�Ä3³��WtP�VH�GRVWDQHWH�QD�KRGQRWX�SDUDPHWUX�
¾�

6WLVNQ�WH�WODþtWNR�Ä)Q³��3UDYê��iG�KRGQRW\�SDUDPHWUX�EXGH�EOLNDW��QDS���3����� ��������
¾�

6WLVNQ�WH�RSDNRYDQ��WODþtWNR�Ä)Q³�Då�VH�GRVWDQHWH�QD�P�Q�Qê��iG��3����� ��������
¾�

7ODþtWN\�Ä'³�D�Ä�³�]P��WH�KRGQRWX��������o��Ä�³o��Ä�³o�������
¾�

3RNXG�SRW�HEXMHWH��RSDNXMWH�YêãH�XYHGHQp�GYD�NURN\�
¾�

6WLVNQ�WH�WODþtWNR�Ä3³�SUR�]DSViQt�KRGQRW\�SDUDPHWUX�D�]REUD]HQt�MHKR�þtVOD�

������
� 1DVWDYHQt�P�QLþH�GR�YêFKR]tKR�QDVWDYHQt

3RNXG� S�L� QDVWDYRYiQt� P�QLþH� VH� QHGD�t� Y\YRODW� RþHNiYDQp� FKRYiQt� P�QLþH�� MH� YKRGQp� QDVWDYLW� YãHFKQ\� SDUDPHWU\� P�QLþH� GR
YêFKR]tFK�KRGQRW��WM��WRYiUQtKR�QDVWDYHQt��3UR�WHQWR�~þHO�MH�QXWQp�N�P�QLþL�S�LSRMLW�RYOiGDFt�SDQHO�23�QHER�S�LSRMLW�P�QLþ�N�SRþtWDþL�S�HV
VpULRYp�UR]KUDQt�866�

��� 1DVWDYWH�SDUDPHWU�3����� ������VWDY�P�QLþH�WRYiUQt�QDVWDYHQt�

��� 1DVWDYWH�SDUDPHWU�3����� �����Y\YROiQt�WRYiUQtKR�QDVWDYHQt�

��� 9\þNHMWH�FFD���PLQ���GRNXG�VH�QHSURYHGH�QDVWDYHQt�YãHFK�SDUDPHWU$�P�QLþH�GR�YêFKR]tFK�KRGQRW�

3R]QiPND� 3URWRåH� S�L� QDVWDYHQt�P�QLþH� GR� YêFKR]tKR� QDVWDYHQt� MH� S$YRGQt� QDVWDYHQt� Y\PD]iQR�� SR]QDPHQHMWH� VL� QHMG�tYH
S$YRGQt�QDVWDYHQt�SDUDPHWU$��2S�WRYQê�QiYUDW�MLå�QHQt�PRåQê�

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

0�QLþH�0,&520$67(5� ���� O]H� RYOiGDW� EX�� ]�PtVWD� S�HV� RYOiGDFt� SDQHO�23� QHER� �tGLFt� VYRUNRYQLFL� QHER� GiONRY�� SURVW�HGQLFWYtP
VpULRYpKR�NRPXQLNDþQtKR�UR]KUDQt�D�SURWRNROX�866�

'DOãt�LQIRUPDFH�R�VpULRYp�NRPXQLNDFL�QDOH]QHWH�Y�S�tVOXãHMtFtFK�SXEOLNDFtFK�
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��� 1DVWDYHQt�P�QLþH
+RGQRW\�SDUDPHWU$�PRKRX�EêW�P�Q�Q\�SURVW�HGQLFWYtP�WODþtWHN�QD�RYOiGDFtP�SDQHOX�P�QLþH�23�QHER�VpULRYp�OLQN\��3RGOH�QDVWDYHQêFK
KRGQRW�SDUDPHWU$�MH�PRåQp�P�QLW�NRQILJXUDFL�P�QLþH��GREX�UR]E�KX�D�GRE�KX�PRWRUX��PLQLPiOQt�D�PD[LPiOQt�KRGQRWX�NPLWRþWX�DWG�

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\�

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

¾� 9�SRSLVX�SDUDPHWU$�MVRX�SRXåLW\�QiVOHGXMtFt�]QDþN\�
³ KRGQRWX�SDUDPHWUX�O]H�P�QLW�SRX]H�YH�VWDYX�QDVWDYHQt�P�QLþH�3����� ��
Ú KRGQRWX�SDUDPHWUX�O]H�P�QLW�L�]D�FKRGX�PRWRUX



 KRGQRWD�SDUDPHWUX�MH�]iYLVOi�QD�MPHQRYLWpP�YêNRQX�P�QLþH
>LQG@ Y�KUDQDWêFK�]iYRUNiFK�]D�þtVOHP�SDUDPHWUX�MH�XYHGHQ�SRþHW�LQGH[$�SDUDPHWUX
�>���@ Y�KUDQDWêFK�]iYRUNiFK�MVRX�XYHGHQ\�KRGQRW\�WRYiUQtKR�QDVWDYHQt�SDUDPHWU$
c�d�e� þtVOLFH�Y�NURXåNX�R]QDþXMH�SRW�HEQê�VWXSH��S�tVWXSRYêFK�SUiY�N�SDUDPHWUX��3����� ������QHER���
&2 SDUDPHWU�MH�PRåQR�S�L�SURSRMHQt�%,&2�SRXåtW�MDNR�YêVWXSQt�NRQHNWRU
&, SDUDPHWU�MH�PRåQR�S�L�SURSRMHQt�%,&2�SRXåtW�MDNR�YVWXSQt�NRQHNWRU
%2 SDUDPHWU�MH�PRåQR�S�L�SURSRMHQt�%,&2�SRXåtW�MDNR�YêVWXSQt�ELQHNWRU
%, SDUDPHWU�MH�PRåQR�S�L�SURSRMHQt�%,&2�SRXåtW�MDNR�YVWXSQt�ELQHNWRU

¾� 3DUDPHWU\� VH� VNOiGDMt� ]� StVPHQH� 3� QHER� U� D� þW\�PtVWQpKR� þtVOD�� 3DUDPHWU\�� MHMLFKå� KRGQRWX� O]H� P�QLW� MVRX� R]QDþHQ\� YHONêP
StVPHQHP�3��SDUDPHWU\� LQGLNDþQt�� MHMLFK�KRGQRWX� O]H�SRX]H�þtVW�� MVRX�R]QDþHQ\�PDOêP�StVPHQHP� U��ýtVOR�D�KRGQRWD� ]YROHQpKR
SDUDPHWUX�MVRX�LQGLNRYiQ\�QD�VHGPLVHJPHQWRYpP�S�WLPtVWQpP�GLVSOHML�/&'�SDQHOX�23�

¾� $E\�E\OR�PRåQp�KRGQRWX�SDUDPHWUX�]P�QLW��PXVt�EêW�VSOQ�Q\�VRXþDVQ��QiVOHGXMtFt�SRGPtQN\�
�� SDUDPHWU�PXVt�EêW�R]QDþHQ�StVPHQHP�3
�� SRKRQ�PXVt�EêW�YH�VWDYX��NWHUê�S�LSRXãWt�]P�QX�SDUDPHWU$��QDS���QHVPt�EêW�Y�FKRGX��PXVt�EêW�]YROHQ�VWDY�QDVWDYHQt�P�QLþH

DSRG���YL]�]QDþN\�³�D�Ú�
�� SDUDPHWU�PXVt�EêW�YH�]YROHQp�VNXSLQ��SDUDPHWU$��YL]�3�����
�� PXVtWH�PtW�RGSRYtGDMtFt�S�tVWXSRYi�SUiYD�SUR�þWHQt�D�]P�QX�KRGQRW�SDUDPHWU$��YL]�3�����
�� P�QLþ�QHVPt�Y\NRQiYDW�~ORKX�V�Y\ããt�SULRULWRX��QD�GLVSOHML�SDQHOX�QHQt�]REUD]HQ�VWDY� ���

¾� 3RNXG�KRGQRWX�SDUDPHWUX�QHO]H�Y�GDQpP�VWDYX�]P�QLW��]REUD]t�VH�V\PERO� �

������� 3�tVWXSRYi�SUiYD

3�tVWXSRYi�SUiYD�N�SDUDPHWU$P�MVRX�XUþHQD�3������=P�QRX�KRGQRW\�SDUDPHWUX�MH�PRåQp�QDVWDYLW�MHGQX�]H�þW\�HFK�~URYQt�S�tVWXSRYêFK
SUiY�� 3�L� QDVWDYHQt� Y\ããt� ~URYQ�� S�tVWXSRYpKR� SUiYD� MVRX� S�tVWXSQp� YãHFKQ\� SDUDPHWU\� QLåãt� S�tVWXSRYp� ~URYQ��� -H� PRåQp� Y\XåtW
GHWDLOQ�MãtKR�QDVWDYHQt�P�QLþH��]WUiFt�VH�RYãHP�S�HKOHGQRVW��3URWR�QDVWDYWH�YåG\�SRX]H�WDNRYp�S�tVWXSRYp�SUiYR��NWHUp�MH�SUR�QDVWDYHQt
Y\KRYXMtFt��3UR�Y�WãLQX�DSOLNDFt�MH�GRVWDþXMtFt�QDVWDYHQt�S�tVWXSRYp�~URYQ��c��VWDQGDUGQt��QHER�d��UR]ãt�HQp��

¾� S�tVWXSRYi�~URYH��c���VWDQGDUGQt� 3����� ����]iNODGQt�SDUDPHWU\�SRKRQ\��QDS���PLQ��D�PD[��U\FKORVW��GRED�UR]E�KX��GRE�KX��«
¾� S�tVWXSRYi�~URYH��d���UR]ät�HQi� 3����� ����GRSO�XMtFt�SDUDPHWU\��QDS���SDP�"�SRUXFK��SHYQp�S�HGQDVWDYHQp�NPLWRþW\��IXQNFH

GLJLWiOQtFK�YVWXS$��«
¾� S�tVWXSRYi�~URYH��e���H[SHUWQt 3����� ����RVWDWQt�SDUDPHWU\�SUR�QiURþQ�Mãt�QDVWDYHQt�SRKRQX��QDS���]S$VRE�FKOD]HQt�PRWRUX�

GRED�GRE�KX�9<3���QRUPRYiQt�DQDORJRYpKR�YVWXSX��SHYQp�U\FKORVWL��NRQILJXUDþQt
SDUDPHWU\��SURSRMHQt�%,&2��«

¾� S�tVWXSRYi�~URYH��f���VHUYLVQt� 3����� ����SDUDPHWU\�WpWR�~URYQ��QHMVRX�YROQ��S�tVWXSQp�SUR�XåLYDWHOH

������� 7RYiUQt�QDVWDYHQt

7RYiUQt� QDVWDYHQt� MH� YêFKR]t� QDVWDYHQt� SDUDPHWU$� P�QLþH�� 9� WRPWR� QDVWDYHQt� MH� P�QLþ� GRGiYiQ� ]� YêUREQtKR� ]iYRGX�� 3RNXG� S�L
QDVWDYRYiQt�P�QLþH�MVWH�XG�ODOL�FK\EX��NWHURX�QHP$åHWH�LGHQWLILNRYDW��]YROWH�WRYiUQt�QDVWDYHQt�D�QDSURJUDPXMWH�P�QLþ�RG�]DþiWNX�]QRYX�
7tP�S�HGHMGHWH�FK\EQpPX�QHER�QHFKW�QpPX�QDVWDYHQt�Q�NWHUpKR�]�SDUDPHWU$�

$NWLYDFH�WRYiUQtKR�QDVWDYHQt�VH�SURYHGH�QiVOHGXMtFtP�]S$VREHP�
¾� QDVWDYWH�3����� �����VWDY�QDVWDYHQt�P�QLþH� �WRYiUQt�QDVWDYHQt�
¾� DNWLYXMWH�WRYiUQt�QDVWDYHQt�3����� ��

6NXSLQD�SDUDPHWU$�729É51Ì�1$67$9(1Ì���3����� ���

3�����Ú c 3�tVWXSRYi�SUiYD

3���� c 9ROED�VWDYX�P�QLþH

3�����³ c 7RYiUQt�QDVWDYHQt�SDUDPHWU$
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������� 9ROED�VWDYX�SUR�QDVWDYHQt�P�QLþH

3DUDPHWUHP� 3����� VH� XUþXMH� VWDY�P�QLþH� SUR� ]P�QX� SDUDPHWU$�� 3RX]H� MH�OL� SDUDPHWU� 3�����  � �� O]H� ]DGDW� SRYHO� N� FKRGX� PRWRUX
�Ä=$3³��� 3UR� ]P�QX� SDUDPHWU$� R]QDþHQêFK� Ä³³� MH� QXWQp� QDVWDYLW� 3�����  � ��� 7tP� VH�P�QLþ� XYHGH� GR� VWDYX� QDVWDYHQt�P�QLþH�� 3R
XNRQþHQt�QDVWDYHQt�YKRGQêFK�SDUDPHWU$�MH�QXWQp�]YROLW�DXWRPDWLFNRX�SDUDPHWUL]DFL�3���������QHER�QDVWDYLW�3����� ����7HSUYH�SRWp�MH
PRåQp�VSXVWLW�SRKRQ�SRYHOHP��Ä=$3³��

6NXSLQD�SDUDPHWU$�1$67$9(1Ì�0�1,þ(���3����� ��

3�����³ c 9ROED�SURYR]X�(YURSD���86$ 3�����Ú e âSLþNRYê�SURXG�PRWRUX

3�����³ c 3�HStQDþ�YROE\�SURYR]X�(YURSD�86$ 3���� c =S$VRE�RYOiGiQt�P�QLþH

3�����³ e 7\S�PRWRUX 3���� c 9êE�U�]GURMH�åiGDQp�KRGQRW\

3�����³ c -PHQRYLWp�QDSiMHFt�QDS�Wt�PRWRUX 3�����Ú c 0LQLPiOQt�KRGQRWD�YêVWXSQtKR�NPLWRþWX�IPLQ

3�����³ c -PHQRYLWê�SURXG�PRWRUX 3���� c 0D[LPiOQt�KRGQRWD�YêVWXSQtKR�NPLWRþWX�IPD[

3�����³ c -PHQRYLWê�YêNRQ�PRWRUX 3�����Ú c 'RED�UR]E�KX�PRWRUX

3�����³ e ÒþLQtN�PRWRUX�FRV�M 3�����Ú c 'RED�GRE�KX�PRWRUX

3�����³ e ÒþLQQRVW�PRWRUX 3�����Ú e 'RED�GRE�KX�PRWRUX�SR�SRYHOX�9<3�

3�����³ c -PHQRYLWê�NPLWRþHW�PRWRUX 3���� d 9ROED�PyGX��t]HQt�D�UHJXODFH

3�����³ c -PHQRYLWp�RWiþN\�PRWRUX 3����� d 0��HQt�VWDWRURYpKR�RGSRUX�PRWRUX

3���� e =S$VRE�FKOD]HQt�PRWRUX 3�����³ c 8NRQþHQt�QDVWDYHQt�P�QLþH

������� 9ROED�VNXSLQ\�SDUDPHWU$

3DUDPHWUHP�3�����P$åH�EêW�]YROHQ�ILOWU��NWHUêP�VH�Y\EHURX�SRX]H�YKRGQp�SDUDPHWU\��S�tVOXãHMtFt�GR�VWHMQp�VNXSLQ\�SDUDPHWU$��7tP�VH
]Yêãt�S�HKOHG�S�L�QDVWDYRYiQt�P�QLþH�

3�L� ]YROHQpP� ILOWUX� �3����� �� ��� MH� S�tVWXS� N� SDUDPHWU$P� RYOLYQ�Q� QDVWDYHQêPL� S�tVWXSRYêPL� SUiY\� �3������ D� YROERX� VWDYX� P�QLþH
�3������

3DUDPHWU\�YLGLWHOQp�YåG\

U���� c ,QGLNDFH�]YROHQp�KRGQRW\�QD�GLVSOHML

3���� Ú c 3�tVWXSRYi�SUiYD

3���� Ú e )LOWU�VNXSLQ\�SDUDPHWU$

3���� c 9ROED�VWDYX�P�QLþH

6NXSLQD�SDUDPHWU$�0�1,þ���3����� �� 6NXSLQD�SDUDPHWU$�02725���3����� ��

U���� e 9HU]H�SURJUDPRYpKR�Y\EDYHQt�P�QLþH U���� e &2 7HSHOQp�]DWtåHQt�PRWRUX

U���� d &2 6WHMQRVP�UQp�QDS�Wt�PH]LREYRGX 3���� ³ e 7\S�PRWRUX

U���� e 7\S�P�QLþH��REMHGQDFt�þtVOR� 3���� ³ c -PHQRYLWp�QDSiMHFt�QDS�Wt�PRWRUX

3���� ³ e 3RWYU]HQt�W\SX�P�QLþH 3���� ³ c -PHQRYLWê�SURXG�PRWRUX

U���� e -PHQRYLWê�YêNRQ�P�QLþH 3���� ³ c -PHQRYLWê�YêNRQ�PRWRUX

U���� e -PHQRYLWê�SURXG�P�QLþH 3���� ³ e ÒþLQtN�PRWRUX�FRV�M

U���� e 0D[LPiOQt�SURXG�P�QLþH 3���� ³ e ÒþLQQRVW�PRWRUX

3���� e 1DSiMHFt�QDS�Wt�P�QLþH 3���� ³ c -PHQRYLWê�NPLWRþHW�PRWRUX

3���� e &KRYiQt�P�QLþH�S�L�S�HWtåHQt 3���� ³ c -PHQRYLWp�RWiþN\�PRWRUX

3���� Ú e 6StQDFt�NPLWRþHW 3���� e =S$VRE�FKOD]HQt�PRWRUX

U���� e &2 $NWXiOQt�VStQDFt�NPLWRþHW 3���� e 9êSRþHW�SDUDPHWU$�PRWRUX

3���� Ú e 2GSRU�VWDWRURYpKR�YLQXWt

3���� e &KRYiQt�P�QLþH�S�L�S�HWtåHQt�PRWRUX

3���� e 7HSHOQi�þDVRYi�NRQVWDQWD�PRWRUX�,�W

3���� Ú e ÒURYH��YêVWUDåQpKR�KOiãHQt�,�W

3���� Ú e âSLþNRYê�SURXG�PRWRUX
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6NXSLQD�SDUDPHWU$�',*,7É/1Ì�96783<�$�9ê6783���3����� �� 6NXSLQD�SDUDPHWU$�åÉ'$1e�+2'127<�$�5$03<���3����� ���

U���� e 6WDY�P�QLþH 3���� c 9êE�U�]GURMH�åiGDQp�KRGQRW\

U���� e &2�%2 6WDYRYp�VORYR�23 3���� Ú d 3HYQê�NPLWRþHW�))�

U���� d &2�%2 6WDYRYp�VORYR�� 3���� Ú d 3HYQê�NPLWRþHW�))�

U���� d &2�%2 6WDYRYp�VORYR�� 3���� Ú d 3HYQê�NPLWRþHW�))�

U���� e &2�%2 $NW��KRGQRWD��tGLFtKR�VORYD�� U���� e &2 1DVWDYHQi�KRGQRWD�SHYQpKR�NPLWRþWX�))

U���� e &2�%2 $NW��KRGQRWD�S�tGDYQpKR��tGLFtKR�VORYD 3���� Ú d 8NOiGiQt�KRGQRW\�PRWRUSRWHQFLRPHWUX

3���� c =S$VRE�RYOiGiQt�P�QLþH 3���� e 3RYROHQt�UHYHU]DFH�S�L�]DGiYiQt�023

3���� d 9êE�U�IXQNFH�GLJLWiOQtKR�YVWXSX�',1� 3���� Ú e 8ORåHQi�KRGQRWD�PRWRUSRWHQFLRPHWUX

3���� d 9êE�U�IXQNFH�GLJLWiOQtKR�YVWXSX�',1� 3���� Ú e 3RåDGRYDQi�KRGQRWD�S�L�NURNRYiQt�
VP�U�RWiþHQt�YSUDYR

3���� d 9êE�U�IXQNFH�GLJLWiOQtKR�YVWXSX�',1� 3���� Ú e 3RåDGRYDQi�KRGQRWD�S�L�NURNRYiQt�
VP�U�RWiþHQt�YOHYR

3���� d 9êE�U�IXQNFH�GLJLWiOQtKR�YVWXSX�',1� 3���� Ú e 'RED�UR]E�KX�PRWRUX�S�L�NURNRYiQt

3����>�@ e 6RXþDVQê�YêE�U�]S$VREX�RYOiGiQt�D�]GURMH
åiGDQp�KRGQRW\

3���� Ú e 'RED�GRE�KX�PRWRUX�S�L�NURNRYiQt

U���� e &2�%2 =REUD]HQt�VWDYX�GLJLWiOQtFK�YVWXS$ 3���� e &, =GURM�KODYQt�åiGDQp�KRGQRW\

3���� e ýDVRYi�NRQVWDQWD�ILOWUDFH�GLJLWiOQtFK�YVWXS$ 3���� e &, =GURM�S�tGDYQp�åiGDQp�KRGQRW\

3���� Ú d 9êE�U�IXQNFH�UHOp�5/ U���� e &2 &HONRYi�åiGDQi�KRGQRWD

U���� e &2�%2 =REUD]HQt�VWDYX�GLJLWiOQtKR�YêVWXSX 3���� Ú c 0LQLPiOQt�KRGQRWD�YêVWXSQtKR�NPLWRþWX�IPLQ

3���� Ú e ,QYHUWRYiQt�VWDYX�GLJLWiOQtKR�YêVWXSX 3���� c 0D[LPiOQt�KRGQRWD�YêVW��NPLWRþWX�IPD[

3���� Ú e =GURM�VDG\�GDW�&'6�PtVWQt���GiONRYp�S�L
%,&2�SURSRMHQt

3���� Ú e 3RWODþHQt�UH]RQDQþQtKR�NPLWRþWX�PRWRUX

3���� Ú c 'RED�UR]E�KX�PRWRUX

6NXSLQD�SDUDPHWU$�$1$/2*29ê�96783���3����� �� 3���� Ú c 'RED�GRE�KX�PRWRUX

U���� e =REUD]HQt�KRGQRW\�DQDORJRYpKR�YVWXSX�$,1 3���� Ú e 3RþiWHþQt�]DREOHQt�N�LYN\�QiU$VWX�RWiþHN

3���� Ú e ýDVRYi�NRQVWDQWD�ILOWUDFH�DQDORJRYpKR
YVWXSX�$,1

3���� Ú e .RQFRYp�]DREOHQt�N�LYN\�QiU$VWX�RWiþHN

U���� d =REUD]HQt�]HVtOHQp�KRGQRW\�DQDORJRYpKR
YVWXSX�$,1

3���� Ú e 3RþiWHþQt�]DREOHQt�N�LYN\�SRNOHVX�RWiþHN

3���� Ú e +RGQRWD�;��QRUPRYiQt�DQDORJ��YVWXSX�$,1 3���� Ú e .RQFRYp�]DREOHQt�N�LYN\�SRNOHVX�RWiþHN

3���� Ú e +RGQRWD�<��QRUPRYiQt�DQDORJ��YVWXSX�$,1 3���� Ú e =S$VRE�]DREOHQt

3���� Ú e +RGQRWD�;��QRUPRYiQt�DQDORJ��YVWXSX�$,1 3���� Ú e 'RED�GRE�KX�PRWRUX�SR�SRYHOX�9<3�

3���� Ú e +RGQRWD�<��QRUPRYiQt�DQDORJ��YVWXSX�$,1 U���� e &2 äiGDQi�KRGQRWD�]D�UDPSRYêP�JHQHUiWRUHP

3���� Ú e 3iVPR�QHFLWOLYRVWL�DQDORJRYpKR�YVWXSX�$,1

6NXSLQD�SDUDPHWU$�9/$671267,�32+218���3����� ���

3���� Ú d 9HOLþLQD�]REUD]RYDQi�QD�GLVSOHML

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

3���� Ú e 3URXG�S�L�V\QFKURQL]DFL�QD�RWiþHMtFt�VH
PRWRU

3���� Ú e 5\FKORVW�KOHGiQt�S�L�V\QFKURQL]DFL�QD
RWiþHMtFt�VH�PRWRU

3���� Ú d $XWRPDWLFNê�VWDUW�SRKRQX

3���� e 3RYROHQt�RYOiGiQt�H[WHUQt�EU]G\

3���� e 'RED�]SRåG�Qt�SUR�Y\SQXWt�H[WHUQt�EU]G\�S�L
UR]E�KX�PRWRUX

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

3���� Ú e 3URXG�VWHMQRVP�UQpKR�EUåG�Qt

3���� Ú e 'RED�VV�EUåG�Qt�SR�SRYHOX�9<3�

3���� Ú e 3URXG�NRPSDXQGQtKR�EUåG�Qt

3���� e 3RYROHQt�UHJXOiWRUX�QDS�Wt�VV�PH]LREYRGX
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6NXSLQD�SDUDPHWU$��Ì=(1Ì���3����� ��� 6NXSLQD�SDUDPHWU$�.2081,.$&(���3����� ���

U���� d &2 äiGDQi�KRGQRWD�YêVWXSQtKR�NPLWRþWX 3���� Ú e 3RYROHQt�]D�t]HQt�SUR�]P�QX�SDUDPHWU$

U���� d &2 9êVWXSQt�NPLWRþHW U����>�@ e 9HU]H�SURJUDPRYpKR�Y\EDYHQt�P�QLþH

U���� e 2WiþN\�PRWRUX 3���� Ú e 3�HQRV�SDUDPHWU$�]�SDP�WL�5$0�GR�((3520

U���� e &2 $NWXiOQt�YêVWXSQt�NPLWRþHW 3���� e 5HIHUHQþQt�NPLWRþHW

U���� e &2 9êVWXSQt�QDS�Wt 3����>�@ e 1RUPDOL]DFH�GDW�VpULRYp�NRPXQLNDFH�866

U���� d &2�%2 6WDYRYp�VORYR�SUR��t]HQt�PRWRUX 3����>�@ Ú e 5\FKORVW�S�HQRVX�GDW�VpULRYp�OLQN\�866

U���� e &2 0D[��YêVWXSQt�SURXG�SR�RPH]HQt 3����>�@ Ú e $GUHVD�P�QLþH�QD�VpULRYp�OLQFH�866

3���� d 9ROED�PyGX��t]HQt�D�UHJXODFH 3����>�@ Ú e 'pOND�SURFHVQtFK�GDW�3='�VpULRYp�OLQN\�866

3����� Ú d 7UYDOp�]YêãHQt�QDSiMHFtKR�QDS�Wt�PRWRUX 3����>�@ Ú e 'pOND�þiVWL�3.:�VpULRYp�OLQN\�866

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

3����>�@ e 0D[LPiOQt�S�tSXVWQi�SURGOHYD�PH]L�GY�PD�SR
VRE��MGRXFtPL�WHOHJUDP\�866

3����� Ú d 3RVXQ�8�I�FKDUDNWHULVWLN\�S�L�UR]E�KX U����>�@ e &2 3�LMDWi�GDWD�3='�VpULRYp�OLQN\�866���23�

3����� Ú e .PLWRþHW�]YêãHQt�QDSiMHFtKR�QDS�Wt�PRWRUX 3����>�@ e &, 9\VtODQi�GDWD�3='�VpULRYp�OLQN\�866���23�

3���� e 9tFHERGRYi�8�I�FKDUDNWHULVWLND�I� U����>�@ e &2 3�LMDWi�GDWD�3='�VpULRYp�OLQN\�866���56����

3����� Ú e 9tFHERGRYi�8�I�FKDUDNWHULVWLND�8� 3����>�@ e &, 9\VtODQi�GDWD�3='�VpULRYp�OLQN\�866�
�56����

3���� e 9tFHERGRYi�8�I�FKDUDNWHULVWLND�I� U����>�@ e 3RþHW�EH]FK\EQêFK�WHOHJUDP$�VpULRYp�OLQN\
866

3����� Ú e 9tFHERGRYi�8�I�FKDUDNWHULVWLND�8� U����>�@ e 3RþHW�RGPtWQXWêFK�WHOHJUDP$�VpULRYp�OLQN\
866

3���� e 9tFHERGRYi�8�I�FKDUDNWHULVWLND�I� U����>�@ e 3RþHW�FK\EQêFK�]QDN$�Y�WHOHJUDPX�VpULRYp
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�FKRYiQt�P�QLþH�S�L�GRVDåHQt�SURXGRYpKR�RPH]HQt��

3R]QiPND� 6WDQGDUGQt�QDVWDYHQt��U����� �MPHQRYLWê�SURXG�PRWRUX��3������
�ãSLþNRYê�SURXG�PRWRUX��3������
7DWR�KRGQRWD� MH�GiOH�RPH]HQD�PD[��SURXGHP�P�QLþH�D�VQtåHQtP�SURXGX�S�L� GRVDåHQt� FKDUDNWHULVWLN\�PD[�� WHSHOQpKR
]DWtåHQt�PRWRUX�Y�]iYLVORVWL�QD�RWiþNiFK�

3����
³

c 9ROED�SURYR]X�(YURSD���86$ ��Då��
>�@

3DUDPHWUHP� MH� PRåQp� ]YROLW� SURYR]� P�QLþH� NPLWRþWX� QD� VtWL� ���+]� �(YURSD�� QHER� ���+]� �86$��� 3RGOH� KRGQRW\� SDUDPHWUX� MVRX
DXWRPDWLFN\� ]P�Q�Q\� WRYiUQt� KRGQRW\� SDUDPHWU$� 3����� �MPHQRYLWê� NPLWRþHW� PRWRUX��� 3����� �PD[�� NPLWRþHW��� 3����� �UHIHUHQþQt
NPLWRþHW��QD�KRGQRWX����+]�QHER����+]�D�]REUD]HQt�YêNRQX��QDS���3������MPHQRYLWê�YêNRQ�PRWRUX��Y�N:�QHER�NR�VNêFK�VLOiFK��KS��

�� YêNRQ�Y�N:��NPLWRþHW����+]��SURSRMND�YROE\�QHS�HUXãHQD�
�� YêNRQ�Y�KS��NPLWRþHW����+]��SURSRMND�YROE\�QHS�HUXãHQD�
�� YêNRQ�Y�N:��NPLWRþHW����+]

3R]QiPND� 9ROED� SURYR]X� QD� VtWL� ���+]� QHER� ���+]� MH� XUþHQD� SURSRMNRX� SRG� NU\WHP� Y� KRQt� þiVWL� P�QLþH� �YL]� NDS�� ������ 9ROED
SURYR]X�(YURSD���86$���=P�QRX�KRGQRW\�SDUDPHWUX�3�����O]H�S�HSVDW�YêãH�XYHGHQp�SDUDPHWU\��3�L�WRYiUQtP�QDVWDYHQt
SDUDPHWU$�P�QLþH��3����� �����MVRX�SDUDPHWU\�YþHWQ��3�����QDVWDYHQ\�GOH�SURSRMN\�
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U���� e 7\S�P
QLÿH��REMHGQDFt�ÿtVOR� �
>�@

,GHQWLILNDFH�W\SX�P�QLþH�SRGOH�REMHGQDFtKR�þtVOD�

KRGQRWD
SDUDPHWUX

REMHGQDFt�ÿtVOR�P
QLÿH
KRGQRWD
SDUDPHWUX

REMHGQDFt�ÿtVOR�P
QLÿH
KRGQRWD
SDUDPHWUX

REMHGQDFt�ÿtVOR�P
QLÿH

���� �6(������8%����$$� ���� �6(������%%����$$� ���� �6(������8$����$$�

���� �6(������8%����$$� ���� �6(������%%����$$� ���� �6(������8$����$$�

���� �6(������8%����$$� ���� �6(������%%����$$� ���� �6(������8$����$$�

���� �6(������8%����%$� ���� �6(������%%����%$� ���� �6(������8$����%$�

���� �6(������8%����%$� ���� �6(������$%����%$�

3R]QiPND� 3RNXG�SDUDPHWU�U����� ����W\S�P�QLþH�QHE\O�LGHQWLILNRYiQ�

3����
³

e 3RWYU]HQt�W\SX�P
QLÿH ��Då������
>�@

3RWYU]HQt�LGHQWLILNDFH�W\SX�P�QLþH���YL]�U�����

U���� e -PHQRYLWë�YëNRQ�P
QLÿH N:
>�@

=REUD]HQt�MPHQRYLWpKR�YêNRQX�P�QLþH�Y�N:�QHER�KS�SRGOH�QDVWDYHQt�3�����

U���� e -PHQRYLWë�SURXG�P
QLÿH $
>�@

=REUD]HQt�PD[LPiOQtKR�WUYDOpKR�YêVWXSQtKR�SURXGX�P�QLþH�Y�$�

U���� e 0D[LPiOQt�SURXG�P
QLÿH $
>�@

=REUD]HQt�ãSLþNRYpKR�YêVWXSQtKR�SURXGX�P�QLþH�Y�$�

3���� e 1DSiMHFt�QDS
Wt�P
QLÿH ��Då������9
>����9�QHER�����9@

1DVWDYHQt� VSUiYQp� KRGQRW\� QDSiMHFtKR� QDS�Wt� RGSRYtGDMtFt� VNXWHþQp� KRGQRW�� QDS�Wt� QDSiMHFt� VtW�� XPRå�XMH� RSWLPDOL]RYDW� UHJXOiWRU
QDS�Wt� VWHMQRVP�UQpKR� PH]LREYRGX�� 5HJXOiWRU� QDS�Wt� VWHMQRVP�UQpKR� PH]LREYRGX� Y�S�tSDG�� S�HFKRGX� SRKRQX� GR� JHQHUiWRULFNpKR
VWDYX�S�L�]DVWDYRYiQt�SURGOXåXMH�GREX�GRE�KX�D�WtP�]DEUD�XMH�QDGP�UQpPX�]YêãHQt�QDS�Wt�PH]LREYRGX�D�Y]QLNX�SRUXFKRYpKR�KOiãHQt�
3RNXG�MH�SDUDPHWU�QDVWDYHQ�QD�QLåãt�KRGQRWX��QDS�"RYê�UHJXOiWRU�UHDJXMH�G�tYH�D�MH�PHQãt�QHEH]SHþt�Y]QLNX�S�HS�Wt�

3R]QiPND� 6StQDFt�~URYH��UHJXOiWRUX�MH�RGYR]HQD�RG�QDVWDYHQp�KRGQRW\�SDUDPHWU\�3�����

D��P�QLþ�V�MPHQRYLWêP�QDSiMHFtP�QDS�WtP�����9� E��P�QLþ�V�MPHQRYLWêP�QDSiMHFtP�QDS�WtP�����9�

VStQDFt�~URYH��QDS�"RYpKR�UHJXOiWRUX� ������
� � 
�3���� VStQDFt�~URYH��QDS�"RYpKR�UHJXOiWRUX� ������
� � 
�3�����
��

VStQDFt�~URYH��NRPSDXQGQtKR�EUåG�Qt� ������
� � 
�3���� VStQDFt�~URYH��NRPSDXQGQtKR�EUåG�Qt� ������
� � 
�3�����
��

3R]QiPND� 3RNXG� MH� KRGQRWD� QDSiMHFtKR� QDS�Wt� Y\ããt� QHå� KRGQRWD� SDUDPHWUX� 3������ S�L� QDVWDYHQt� DXWRPDWLFNp� GHWHNFH
VStQDFtKR�QDS�Wt�P$åH�GRMtW�N�SRWODþHQt� UR]E�KX�SRKRQX��6RXþDVQ�� MH�KOiãHQR�YêVWUDåQp�KOiãHQt�$������UHJXOiWRU
QDS�Wt�MH�]DEORNRYiQ��

3���� e &KRYiQt�P
QLÿH�S�L�S�HWtæHQt ��Då��
>�@

3RNXG�GRMGH�N�S�HNURþHQt�WHSORW\�P�QLþH��O]H�]YROLW�]S$VRE�UHDNFH�

�� VQtåHQt�YêVWXSQtKR�NPLWRþWX��YKRGQp�REY\NOH�SRX]H�X�SRKRQ$�V�NYDGUDWLFNRX�]DW�åRYDFt�FKDUDNWHULVWLNRX�
�� SRUXFKRYp�KOiãHQt�)����
�� VQtåHQt�VStQDFtKR�NPLWRþWX�D�YêVWXSQtKR�NPLWRþWX
�� VQtåHQt�VStQDFtKR�NPLWRþWX�D�SRWp�SRUXFKRYp�KOiãHQt�)����

3R]QiPND� 3RNXG�S�L� VQtåHQt�YêVWXSQtKR�NPLWRþWX�QHER�VStQDFtKR�NPLWRþWX�QHGRMGH� NH�VQtåHQt� ]DWtåHQt�P�QLþH��P�QLþ�RKOiVt
SRUXFKRYp�KOiãHQt�)�����

3R]QiPND� 6StQDFt�NPLWRþHW�VH�VQLåXMH�SRX]H�WHKG\��MH�OL�QDVWDYHQ�QD�Y\ããt�KRGQRWX�QHå���N+]�
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e 7\S�PRWRUX ��D��
>�@

9ROED�W\SX�PRWRUX�

�� DV\QFKURQQt�PRWRU
�� V\QFKURQQt�PRWRU

6SUiYQp�QDVWDYHQt�KRGQRW\�SDUDPHWUX�MH�QXWQp�SUR�RSWLPiOQt�QDVWDYHQt�GDOãtFK�SDUDPHWU$�S�L�DXWRPDWLFNp�SDUDPHWUL]DFL�SRKRQX�

3R]QiPND� 3RNXG�MH�]YROHQ�V\QFKURQQt�PRWRU��3����� �����QHMVRX�N�GLVSR]LFL�QiVOHGXMtFt�SDUDPHWU\�
3����� �~þLQtN�PRWRUX��� 3����� �~þLQQRVW�PRWRUX��� 3����� �V\QFKURQL]DFH� QD� RWiþHMtFt� VH�PRWRU��� 3����� �SURXG� S�L
V\QFKURQL]DFL���3����� �NPLWRþHW�SRþiWNX� V\QFKURQL]DFH��� 3����� �SRYROHQt� VV� EUåG�Qt��� 3����� �SURXG� VV� EUåG�Qt��
3������NRPSHQ]DFH�VNOX]X��

3����
³

c -PHQRYLWp�QDSiMHFt�QDS
Wt�PRWRUX ���Då������9
>


@

+RGQRWX�SDUDPHWUX�MH�SRW�HEQp�]DGDW�SRGOH�ãWtWNRYêFK�~GDM$�PRWRUX�

3����
³

c -PHQRYLWë�SURXG�PRWRUX �����Då�������$
>


@

+RGQRWX�SDUDPHWUX�MH�SRW�HEQp�]DGDW�SRGOH�ãWtWNRYêFK�~GDM$�PRWRUX�
0LQLPiOQt�QDVWDYLWHOQi�KRGQRWD� MH������ MPHQRYLWpKR�SURXGX�P�QLþH� �U�������PD[LPiOQt�KRGQRWD� MH�SUR�DV\QFKURQQt�PRWRU\�PD[LPiOQt
SURXG�P�QLþH��U�������SUR�V\QFKURQQt�PRWRU\�GYRMQiVREHN�PD[LPiOQtKR�SURXGX�P�QLþH��U������

3����
³

c -PHQRYLWë�YëNRQ�PRWRUX �����Då������N:
>


@

+RGQRWX�SDUDPHWUX�MH�SRW�HEQp�]DGDW�SRGOH�ãWtWNRYêFK�~GDM$�PRWRUX�

3����
³

e ÓÿLQtN�PRWRUX�FRV�M
������Då������

>


@

+RGQRWX�SDUDPHWUX�MH�SRW�HEQp�]DGDW�SRGOH�ãWtWNRYêFK�~GDM$�PRWRUX��3�L�QDVWDYHQt�3����� �������MH�~þLQtN�PRWRUX�]YROHQ�LQWHUQ��

3R]QiPND� 3DUDPHWU�MH�N�GLVSR]LFL�SRX]H�Y�S�tSDG���åH�MH�]YROHQ�SURYR]�P�QLþH�Y�(YURS���3����� ���QHER����

3����
³

e ÓÿLQQRVW�PRWRUX ����Då�������
>


@

+RGQRWX�SDUDPHWUX�MH�SRW�HEQp�]DGDW�SRGOH�ãWtWNRYêFK�~GDM$�PRWRUX��3�L�QDVWDYHQt�3����� �����MH�~þLQQRVW�PRWRUX�]YROHQD�LQWHUQ��

3R]QiPND� 3DUDPHWU�MH�N�GLVSR]LFL�SRX]H�Y�S�tSDG���åH�MH�]YROHQ�SURYR]�P�QLþH�Y�86$��3����� ����

3����
³

c -PHQRYLWë�NPLWRÿHW�PRWRUX ������Då��������+]
>������+]@

+RGQRWX�SDUDPHWUX�MH�SRW�HEQp�]DGDW�SRGOH�ãWtWNRYêFK�~GDM$�PRWRUX�

3����
³

c -PHQRYLWp�RWiÿN\�PRWRUX ��Då�������RW��PLQ�
>


@

+RGQRWX�SDUDPHWUX� MH�SRW�HEQp�]DGDW�SRGOH�ãWtWNRYêFK�~GDM$�PRWRUX��3�L�QDVWDYHQt�3����� ��� MVRX� MPHQRYLWp�RWiþN\�PRWRUX� ]YROHQ\
LQWHUQ���3RNXG�MH�]YROHQD�NRPSHQ]DFH�VNOX]X��3����������MH�SRW�HEQp�]DGDW�VSUiYQRX�KRGQRWX�SDUDPHWUX�� MLQDN�QHEXGH�NRPSHQ]DFH
VSUiYQ��IXQJRYDW�

3R]QiPND� 3RGOH�KRGQRW\�SDUDPHWUX�MH�DXWRPDWLFN\�Y\SRþWHQ�SRþHW�SyO$�PRWRUX�

3���� e =S%VRE�FKOD]HQt�PRWRUX ��D��
>�@

�� PRWRU�Pi�YODVWQt�YHQWLODFL��QD�K�tGHOL�PRWRUX�MH�XPtVW�Q�FKODGLFt�YHQWLOiWRU�
�� PRWRU�Pi�FL]t�YHQWLODFL��FKOD]HQt�PRWRUX�MH�VDPRVWDWQ��QDSiMHQêP�FKODGLFtP�YHQWLOiWRUHP�
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3���� e 9ëSRÿHW�SDUDPHWU%�PRWRUX ��D��
>�@

$XWRPDWLFNê�YêSRþHW�SDUDPHWU$�PRWRUX�SRGOH�]DGDQêFK�ãWtWNRYêFK�~GDM$�

�� QHDNWLYQt
�� DXWRPDWLFNê�YêSRþHW�SDUDPHWU$�PRWRUX

$XWRPDWLFNê�YêSRþHW�SDUDPHWU$�PRWRUX�MH�QXWQê�SUR�RSWLPiOQt�YêNRQ�SRKRQX��3�LWRP�MVRX�Y\SRþWHQ\�D�QDVWDYHQ\�QiVOHGXMtFt�SDUDPHWU\�
x� 3�����RGSRU�VWDWRURYpKR�YLQXWt
x� 3�����WHSHOQi�þDVRYi�NRQVWDQWD�PRWRUX
x� 3�����UHIHUHQþQt�NPLWRþHW

3R]QiPND� $XWRPDWLFNê� YêSRþHW� SDUDPHWU$� PRWRUX� Y\NRQHMWH� YåG\� SR� ]P�Q�� ãWtWNRYêFK� ~GDM$� PRWRUX�� 3�tSDGQp� RGFK\ON\
VNXWHþQpKR�VWDYX�RSURWL�DXWRPDWLFNpPX�YêSRþWX�O]H�NRULJRYDW�UXþQt�]P�QRX�YêãH�XYHGHQêFK�SDUDPHWU$�SR�XNRQþHQt
YêSRþWX�

3����
Ú

e 2GSRU�VWDWRURYpKR�YLQXWt ��������Då������:
>


@

+RGQRWX�RGSRUX�VWDWRURYpKR�YLQXWt�PRWRUX�O]H�]DGDW�
��� DXWRPDWLFNêP�YêSRþWHP�SDUDPHWU$�PRWRUX�3����� ���QHER�XNRQþHQtP�QDVWDYHQt�P�QLþH�3����� �������QHER��
��� ]P��HQtP�RKPPHWUHP�D�UXþQtP�QDVWDYHQtP�KRGQRW\�SDUDPHWUX��XYDåXMH�VH�RGSRU�PH]L�GY�PD�Ii]HPL�VWXGHQpKR�PRWRUX���YLQXWt

PRWRUX�PXVt�EêW� Y�RNDPåLNX�P��HQt� ]DSRMHQR�GR�KY�]G\�8�� S�L� REY\NOpP�]DSRMHQt� YLQXWt� GR� WURM~KHOQtNX�'� �PRWRU� V� QDSiMHQtP
�[�����9��MH�P��HQt�FK\EQp��SR�XNRQþHQt�P��HQt�RKPPHWUHP�]DSRMWH�VSUiYQ��YLQXWt�PRWRUX

3R]QiPND� 3UR�S�HSRþHW�RGSRUX�O]H�SRXåtW�Wpå�Y]WDK�58�9�8� �58�9�'�
��

832=251�1Ì
i� 3�HG�UXþQtP�P��HQtP�SRPRFt�RKPPHWUX�Y\SQ�WH�QDSiMHFt�QDS�Wt�P�QLþH��Y\þNHMWH���PLQXW�QHå�VH

Y\ELMH�NRQGHQ]iWRU�PH]LREYRGX�D�WHSUYH�SRWp�RGSRMWH�PRWRU�RG�P�QLþH�D�]DþQ�WH�V�P��HQtP�

3���� e &KRYiQt�P
QLÿH�S�L�S�HWtæHQt�PRWRUX ��Då��
>�@

3RNXG�GRMGH�N�S�HNURþHQt�]DWtåHQt�PRWRUX��,�W���O]H�]YROLW�]S$VRE�UHDNFH�

�� SRX]H�YêVWUDåQp�KOiãHQt�$����
�� YêVWUDåQp�KOiãHQt�$�����D�VQtåHQt�YêVWXSQtKR�SURXGX��P�QLþ�VH�VQDåt�VQLåRYDW�YêVWXSQt�NPLWRþHW�D�WtP�L�SURXG�PRWRUX�
�� YêVWUDåQp�KOiãHQt�$�����D�SRWp�SRUXFKRYp�KOiãHQt�)����

3R]QiPND� 3RNXG�GRMGH�N�S�HWtåHQt�PRWRUX�R�YtFH�QHå�������SRYROHQp�KRGQRW\�]DWtåHQt��3�����
��������SR�GREX�GHOãt�QHå� MH
WHSHOQi�þDVRYi�NRQVWDQWD�PRWRUX��3�������P�QLþ�RKOiVt�SRUXFKRYp�KOiãHQt�)�����

3���� e 7HSHOQi�ÿDVRYi�NRQVWDQWD�PRWRUX�,�W ��Då�����V
>����V@

7HSHOQi�þDVRYi�NRQVWDQWD�PRWRUX� ,�W� MH�SRXåLWD�SUR�YêSRþHW�RWHSOHQt�PRWRUX�S�L�SURYR]X��3�L�S�HNURþHQt� WHSHOQpKR�]DWtåHQt�PRWRUX� MH
KOiãHQR�YêVWUDåQp�KOiãHQt�$�����D�SRUXFKRYp�KOiãHQt�)������ÒGDM�WHSHOQp�þDVRYp�NRQVWDQW\�PRWRUX�MH�XYHGHQ�Y�NDWDORJX�PRWRU$�

3R]QiPND� 3�L�QDVWDYHQt�3�����������V�QHQt�Y\SRþtWiYiQR�WHSHOQp�]DWtåHQt�PRWRUX��U������

3����
Ú

e ÓURYH��YëVWUDæQpKR�KOiäHQt�,�W ����Då��������
>�����@

ÒURYH�� WHSHOQpKR�]DWtåHQt�PRWRUX� ,�W�SUR�YêVWUDåQp�KOiãHQt�$�������S�HNURþHQt� WHSHOQpKR�]DWtåHQt�PRWRUX��3�L�FKRGX�PRWRUX� MH�SRGOH

QDVWDYHQêFK�NRQVWDQW�PRWRUX�Y\SRþtWiYiQR�WHSHOQp�]DWtåHQt�PRWRUX�MDNR�LQWHJUiO� ³
7

�

�
GWL

7

�
��'RVDåHQp�]DWtåHQt�PRWRUX�MH�LQGLNRYiQR�Y

SDUDPHWUX�U������3�L�S�HNURþHQt�KRGQRW\�]DGDQp�3�����P�QLþ�KOiVt�YêVWUDåQp�KOiãHQt�$�����

3R]QiPND� 3RUXFKRYp�KOiãHQt�)�����MH�JHQHURYiQR�S�L�WHSHOQpP�]DWtåHQt�PRWRUX��NWHUp�MH�Y\ããt�QHå�������KRGQRW\�SDUDPHWUX
3�����
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e ãSLÿNRYë�SURXG�PRWRUX ����Då��������
>�����@

3DUDPHWUHP�O]H�RPH]LW�NUiWNRGREê�ãSLþNRYê�SURXG�PRWRUX��+RGQRWD�SDUDPHWUX�MH�Y]WDåHQD�N�MPHQRYLWpPX�SURXGX�PRWRUX�3�����

3R]QiPND� +RGQRWD�SDUDPHWUX� MH�RPH]HQD������� MPHQRYLWpKR�SURXGX�P�QLþH� �U������QHER���QiVRENHP� MPHQRYLWpKR�SURXGX
PRWRUX��3�������PHQãt�]�RERX�KRGQRW�
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3���� c =S%VRE�RYOiGiQt�P
QLÿH ��Då��
>�@

3DUDPHWU� VORXåt� N� YêE�UX�PtVWD�� ]H� NWHUpKR� MH�P�QLþ�RYOiGiQ��3RNXG� MH�SDUDPHWU� ]P�Q�Q�� MVRX�DXWRPDWLFN\� ]P�Q�Q\� Wpå� SDUDPHWU\
QDVWDYHQt�GLJLWiOQtFK�YVWXS$�3�����Då�3�����

�� WRYiUQt�QDVWDYHQt�P�QLþH
�� NOiYHVQLFH�QD�RYOiGDFtP�SDQHOX�23��WODþtWND�Ä�³��Ä,³�
�� �tGLFt�VYRUNRYQLFH�P�QLþH
�� VpULRYi�OLQND�866���QD�V\VWpPRYpP�NRQHNWRUX�SUR�S�LSRMHQt�SDQHOX�23�
�� VpULRYi�OLQND�866���56����QD��tGLFt�VYRUNRYQLFL�VYRUN\�������

3R]QiPND� =P�QD�QDVWDYHQt�SDUDPHWUX�3�����]S$VREt�QDVWDYHQt�SDUDPHWU$�Y\EUDQpKR�]D�t]HQt�QD�WRYiUQt�KRGQRW\��1DS���S�L
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e 3URXG�S�L�V\QFKURQL]DFL�QD�RWiÿHMtFt�VH�PRWRU ���Då������
>�����@

3RNXG�SUREtKi�V\QFKURQL]DFH�QD�RWiþHMtFt�VH�PRWRU��SRVWXSQp�S�LEOLåRYiQt�YêVWXSQtKR�NPLWRþWX�P�QLþH�VNXWHþQêP�RWiþNiP�PRWRUX�YHGH
NH�VQLåRYiQt�YêVWXSQtKR�SURXGX�YL]�REU������SURXG�PRWRUX��3RNXG�YêVWXSQt�SURXG�P�QLþH�GRViKQH�KRGQRW\�3������SRYDåXMH�VH�YêVWXSQt
NPLWRþHW�P�QLþH�]D�NPLWRþHW�RGSRYtGDMtFt�DNWXiOQtP�RWiþNiP�PRWRUX�

+RGQRWD�SDUDPHWUX�MH�Y]WDåHQD�N�KRGQRW��MPHQRYLWpKR�SURXGX�PRWRUX�3�����

3R]QiPND� 3�L�PDOpP�PRPHQWX�VHWUYDþQRVWL�]iW�åH�MH�YKRGQp�VQtåLW�KRGQRWX�SDUDPHWUX�3�����

3����
Ú

e 5\FKORVW�KOHGiQt�S�L�V\QFKURQL]DFL�QD�RWiÿHMtFt�VH�PRWRU ���Då������
>�����@

3DUDPHWUHP� VH� QDVWDYXMH� U\FKORVW� ]P�Q\� YêVWXSQtKR� NPLWRþWX� S�L
V\QFKURQL]DFL� QD� RWiþHMtFt� VH�PRWRU�� 3RþiWHþQt� NPLWRþHW� KOHGiQt� VNXWHþQêFK
RWiþHN�PRWRUX�MH�IPD[�����
�IVNOX]��NGH� IPD[� �3������PD[��NPLWRþHW�

IVNOX]� �IV���IMP��VNOX]RYê�NPLWRþHW�
5\FKORVW�SRNOHVX�YêVWXSQtKR�NPLWRþWX�MH�RYOLYQ�Q�KRGQRWRX�SDUDPHWUX�3�����
=P�QD�YêVWXSQtKR�NPLWRþWX�]D���PV�MH�GiQD�Y]WDKHP�

����

����3

I
��

PV�

I
VNOX] 

'

3�L� SRNOHVX� YêVWXSQtKR� SURXGX� SRG� KRGQRWX� 3����� MH� KOHGiQt� NPLWRþWX
]DVWDYHQR� D� YêVWXSQt� NPLWRþHW� VH� ]DþQH� ]Y\ãRYDW� �� VQLåRYDW� QD� QDVWDYHQRX
åiGDQRX�KRGQRWX�

2EU�����5\FKORVW�V\QFKURQL]DFH
QD�RWiþHMtFt�VH�PRWRU

3�tNODG� 3UR�PRWRU����+]�������RW��PLQ�� MH�S�L�QDVWDYHQt�SDUDPHWUX�3����� �������U\FKORVW�KOHGiQt�����IVNOX]� ����PV�D�FHONRYi�GRED
KOHGiQt�Då�����PV��3RNXG�VH�PRWRU�RWiþt��MH�GRED�KOHGiQt�NUDWãt�
3�L�QDVWDYHQt�3����� �������U\FKORVW�KOHGiQt�����IVNOX]�����PV�

3����
Ú

d $XWRPDWLFNë�VWDUW�SRKRQX ��Då��
>�@

3DUDPHWUHP�VH�SRYROXMH�QHER�]DND]XMH�DXWRPDWLFNê�UHVWDUW�SRKRQX�SR�YêSDGNX�D�QiVOHGQpP�REQRYHQt�GRGiYN\�HOHNWULFNp�HQHUJLH�QHER
SR�YêVN\WX�SRUXFK\��-H�OL� UHVWDUW�DNWLYRYiQ�D� WUYDOH�]DGiQ�SRYHO�=$3�SURVW�HGQLFWYtP�GLJLWiOQtKR�YVWXSX��]DþQH�VH�SRKRQ�SR�REQRYHQt
GRGiYN\�QHER�Y\QXORYiQt�SRUXFK\�HOHNWULFNp�HQHUJLH�]QRYX�UR]EtKDW��3DUDPHWU�P$åH�QDEêYDW�W�FKWR�KRGQRW�

�� DXWRPDWLFNê�VWDUW�]DNi]iQ
�� SR� REQRYHQt� GRGiYN\� HOHNWULFNp� HQHUJLH� MH� DXWRPDWLFN\� SRX]H� Y\QXORYiQR� SRUXFKRYp� KOiãHQt�� VWDUW� SRKRQX� MH� QXWQp� Y\NRQDW

RS�WRYQêP�]DGiQtP�SRYHOX�=$3
�� DXWRPDWLFNê�VWDUW�SRKRQX�SR�REQRYHQt�GRGiYN\�HOHNWULFNp�HQHUJLH
�� DXWRPDWLFNp�QXORYiQt�SRUXFKRYpKR�KOiãHQt���VWDUW�SRKRQX�SR�REQRYHQt�GRGiYN\�HOHNWULFNp�HQHUJLH
�� DXWRPDWLFNê�VWDUW�SRKRQX�SR�NUiWNRGREpP�YêSDGNX�HOHNWULFNp�HQHUJLH
�� DXWRPDWLFNp�QXORYiQt�SRUXFKRYpKR�KOiãHQt���VWDUW�SRKRQX�SR�REQRYHQt�GRGiYN\�HOHNWULFNp�HQHUJLH

3R]QiPND� $XWRPDWLFNê�VWDUW�SURE�KQH�Y�S�tSDG��3����� ���·���SRX]H�MH�OL�WUYDOH�]DGiQ�SRYHO�=$3�

3R]QiPND� 3RNXG�MH�SUDYG�SRGREQp��åH�SR�REQRYHQt�GRGiYN\�HOHNWULFNp�HQHUJLH�VH�EXGH�PRWRU�MHãW��WRþLW��MH�YKRGQp�DNWLYRYDW
Wpå�IXQNFL�V\QFKURQL]DFH�QD�RWiþHMtFt�VH�PRWRU��YL]�3������

832=251�1Ì
3�L� QDVWDYHQt� 3�����  � �� ·� �� MH� PRåQp�� åH� SRKRQ� VH� QHRþHNiYDQ�� VDPRYROQ�� UR]E�KQH�� )XQNFL
DXWRPDWLFNpKR�VWDUWX�SRKRQX�SRXåLMWH�SRX]H�Y�QH]E\WQ��QXWQpP�S�tSDG��

8þL�WH�WDNRYi�EH]SHþQRVWQt�RSDW�HQt��DE\�QHPRKOR�GRMtW�N�RKURåHQt�EH]SHþQRVWL�RVRE�QHER�Y]QLNX�ãNRG�
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3���� e 3RYROHQt�RYOiGiQt�H[WHUQt�EU]G\ ��Då��
>�@

3DUDPHWUHP�VH�SRYROXMH�QHER�]DND]XMH�RYOiGiQt�H[WHUQt�PHFKDQLFNp�EU]G\��=S$VRE�RYOiGiQt�EU]G\�MH�XYHGHQ�QD�REU������3UR�RYOiGiQt
EU]G\�O]H�SRXåtW�UHOp�5/��VYRUN\����D�����S�L�QDVWDYHQt�3����� ����&�

�� RYOiGiQt�EU]G\�QHQt�DNWLYQt
�� RYOiGiQt�EU]G\�SRYROHQR

3���� e 'RED�]SRæG
Qt�SUR�Y\SQXWt�H[WHUQt�EU]G\�S�L�UR]E
KX�PRWRUX ��Då����V
>��V@

+RGQRWD� SDUDPHWUX� XUþXMH�� MDN� GORXKR� S�L� UR]E�KX� PRWRUX� ]$VWDQH� YêVWXSQt� NPLWRþHW� QD� KRGQRW�� PLQLPiOQtKR� NPLWRþWX� �3������ S�L
VHSQXWp�H[WHUQt�EU]G��QHå�RWiþN\�PRWRUX�PRKRX�QDU$VWDW�QD�åiGDQRX�KRGQRWX��YL]�REU�����

2EU�����=S$VRE�RYOiGiQt�H[WHUQt�EU]G\

.PLWRþHW� VH� ]� QXO\� ]Yêãt� QD� IPLQ� �3������ RNDPåLW��� EH]� UR]E�KRYp� UDPS\�� 9� Wp� FKYtOL� Y\YR]XMH� PRWRU� WRþLYê� PRPHQW� SURWL� ]DY�HQp
PHFKDQLFNp�EU]G���3URWR�QHVPt�EêW� IPLQ�S�tOLã�Y\VRNê��IPLQ�����+]���DE\�SURXG�PRWRUX�QHE\O�Y�Wãt�QHå� MH�SURXGRYp�RPH]HQt�D�YêVWXSQt
NPLWRþHW�VH�DXWRPDWLFN\�QHVQtåLO��9KRGQi�KRGQRWD�IPLQ�MH�VNOX]RYê�NPLWRþHW�PRWRUX�

����3I

Q

QQ
V MP

V

MPV  
�

 ��PLQ��NPLWRþHW�

+RGQRWX�SDUDPHWUX�3�����YROWH�WDNRYRX��DE\�E�KHP�WpWR�GRE\�PRWRU�Y\YLQXO�GRVWDWHþQê�PRPHQW��E\O�]FHOD�QDEX]HQ��

3���� e 'RED�]SRæG
Qt�SUR�VHSQXWt�H[WHUQt�EU]G\�S�L�GRE
KX�PRWRUX ��Då����V
>��V@

+RGQRWD� SDUDPHWUX� XUþXMH�� MDN� GORXKR� S�L� GRE�KX� PRWRUX� ]$VWDQH� YêVWXSQt� NPLWRþHW� QD� KRGQRW�� PLQLPiOQtKR� NPLWRþWX� �3������ S�L
VHSQXWp�H[WHUQt�EU]G��QHå�YêVWXSQt�NPLWRþHW�EXGH�QXORYê��YL]�REU�����

+RGQRWX�SDUDPHWUX�3�����YROWH�WDNRYRX��DE\�E�KHP�WpWR�GRE\�H[WHUQt�EU]GD�VSROHKOLY��VHSQXOD�
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e 3URXG�VWHMQRVP
UQpKR�EUæG
Qt ��Då������
>�����@

3DUDPHWUHP�VH�QDVWDYXMH�KRGQRWD�VWHMQRVP�UQpKR�EU]GQpKR�SURXGX�Y�UR]VDKX���Då�������MPHQRYLWpKR�SURXGX�PRWRUX��3�������%U]GQê
YêNRQ�VH�S�HP��XMH�Y� WHSOR�QLNROLY�Y�P�QLþL��DOH�Y�PRWRUX��3�L� VWHMQRVP�UQpP�EUåG�Qt�PRWRUX� MH�PRåQp�Y\YRGLW� EU]GQê�PRPHQW� L� S�L
QXORYêFK� RWiþNiFK� PRWRUX�� 'RED� EUåG�Qt� MH� GiQD� EX�� KRGQRWRX� SDUDPHWUX� 3����� �GpOND� VWHMQRVP�UQpKR� EUåG�Qt�� QHER� SR� GREX
DNWLYDFH�IXQNFH�VWHMQRVP�UQp�EUåG�Qt��QDS���3����·3����� �����EUåG�Qt�VV�SURXGHP��

3RNXG�MH�VV�EUåG�Qt�DNWLYRYiQR��MVRX�]DEORNRYiQ\�YêVWXSQt�WUDQ]LVWRU\�P�QLþH�D�PRWRU�VH�GHPDJQHWXMH��'RED�GHPDJQHWL]DFH�MH�XUþHQD
DXWRPDWLFN\�S�L�SDUDPHWUL]DFL�PRWRUX��3RWp�MH�PRWRU�VWHMQRVP�UQ��QDSiMHQ�SURXGHP�XUþHQêP�3�����

8SR]RUQ
Qt� ýDVWp� D� GpOH� WUYDMtFt� SRXåtYiQt� VWHMQRVP�UQpKR� EUåG�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� EUåG�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�EUåG�Qt�S�L�MHKR�DNWLYDFL�GLJLWiOQtP�YVWXSHP�

3����
Ú

e 'RED�VV�EUæG
Qt�SR�SRYHOX�9<3� ��Då�����V
>��V@

3DUDPHWU� XUþXMH� GpONX� EUåG�Qt� VWHMQRVP�UQêP� SURXGHP� SR� SRYHOX� 9<3��� ÒURYH�� VV� SURXGX� MH� XUþHQD� SDUDPHWUHP� 3����� �SURXG
VWHMQRVP�UQpKR�EUåG�Qt��

�� VV�EUåG�Qt�SR�SRYHOX�9<3��QHQt�DNWLYQt
��·���� VV�EUåG�Qt�MH�DNWLYRYiQR�SRYHOHP�9<3��SR�XUþHQRX�GREX

8SR]RUQ
Qt� ýDVWp�D�GpOH�WUYDMtFt�SRXåtYiQt�VWHMQRVP�UQpKR�EUåG�Qt�P$åH�YpVW�N�S�HK�iWt�PRWRUX�

3����
Ú

e 3URXG�NRPSDXQGQtKR�EUæG
Qt ��Då������
>���@

3DUDPHWUHP� VH� QDVWDYXMH� KRGQRWD� VWHMQRVP�UQpKR� EU]GQpKR� SURXGX�� NWHUê� MH� S�LþWHQ� NH� VW�tGDYpPX�SURXGX�PRWRUX�� Y� UR]VDKX� �� Då
������MPHQRYLWpKR�SURXGX�PRWRUX��3�������.RPSDXQGQt�EUåG�Qt�XPRå�XMH�NUDWãt�GREX�GRE�KX�D�OHSãt�EU]GtFt�VFKRSQRVW�S�L�VRXþDVQp
NRQWUROH�GRE�KX�PRWRUX�

.RPSDXQGQt�EUåG�Qt�MH�DNWLYRYiQR�SRYHOHP�9<3��QHER�9<3��D�GRVDåHQtP�~URYQ��VWHMQRVP�UQpKR�QDS�Wt�PH]LREYRGX

SUR�P�QLþH�V�QDSiMHQtP�����9��������
� � 
�3������NGH�3�����MH�QDSiMHFt�QDS�Wt�P�QLþH

SUR�P�QLþH�V�QDSiMHQtP�����9��������
� � 
���
�3������NGH�3�����MH�QDSiMHFt�QDS�Wt�P�QLþH

'RED�DNWLYDFH�MH�XUþHQD�GRERX�GRE�KX�PRWRUX��3�����GRED�GRE�KX�9<3��QHER�3�����GRED�GRE�KX�9<3���

��  ��NRPSDXQGQt�EUåG�Qt�QHQt�DNWLYQt
��·����  ��NRPSDXQGQt�EUåG�Qt�MH�DNWLYRYiQR�SRYHOHP�9<3����9<3���SR�XUþHQRX�GREX

8SR]RUQ
Qt� 3�tOLã�YHONi�KRGQRWD�SURXGX�NRPSDXQGQtKR�EUåG�Qt�P$åH�]S$VRELW�SRUXFKX�S�HS�Wt�PH]LREYRGX��)������

3���� e 3RYROHQt�UHJXOiWRUX�QDS
Wt�VV�PH]LREYRGX ��D��
>�@

3DUDPHWUHP�VH�YROt�SRYROHQt�UHJXOiWRUX�PD[LPiOQtKR�S�tSXVWQpKR�QDS�Wt�VWHMQRVP�UQpKR�PH]LREYRGX��U�������3�L�SRYROHQt�UHJXOiWRUX�MH
PRåQp�]P�QRX�GRE\�GRE�KX�PRWRUX��SURGORXåHQt�GRE�KRYp�UDPS\��SR�SRYHOX�9<3��]DEUiQLW�S�HNURþHQt�QDS�Wt�PH]LREYRGX��D�Y]QLNX
SRUXFK\�)������S�HS�Wt���S�L�]DVWDYRYDQt�SRKRQX�V�YHONêP�PRPHQWHP�VHWUYDþQRVWL��3DUDPHWU�P$åH�QDEêYDW�QiVOHGXMtFtFK�KRGQRW�

�� UHJXOiWRU�QDS�Wt�VV�PH]LREYRGX�]DEORNRYiQ
�� UHJXOiWRU�QDS�Wt�VV�PH]LREYRGX�SRYROHQ
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3���� d 9ROED�PyGX��t]HQt�D�UHJXODFH ��Då��
>�@

3DUDPHWUHP�VH�YROt�]iYLVORVW�QDS�Wt�QD�PRWRUX�QD�YêVWXSQtP�NPLWRþWX��3DUDPHWU�3�����P$åH�QDEêYDW�W�FKWR�KRGQRW�

�� OLQHiUQt�FKDUDNWHULVWLND�8�I� �NRQVW���QDVWDYHQt�MH�XUþHQR�SUR�V\QFKURQQt�D�SDUDOHOQ��VSRMHQp�PRWRU\��VNXSLQRYp�SRKRQ\�
�� )&&��t]HQt���DNWLYQt�UHJXODFH�EX]HQt�PRWRUX�SUR�]YêãHQt�~þLQQRVWL�SRKRQX
�� NYDGUDWLFNi� FKDUDNWHULVWLND� 8�I��  � NRQVW��� XUþHQR� SUR� SRKRQ\� V� NYDGUDWLFNRX� ]DW�åRYDFt� FKDUDNWHULVWLNRX� �YHQWLOiWRU\�� RGVW�HGLYi

þHUSDGOD�DWG��
�� YtFHERGRYi�8�I�FKDUDNWHULVWLND��QDVWDYHQt�FKDUDNWHULVWLN\�3����·3�����

3����
Ú

d 7UYDOp�]YëäHQt�QDSiMHFtKR�QDS
Wt�PRWRUX ����Då��������
>����@

3DUDPHWUHP�MH�PRåQp�]YêãLW�SURXG�PRWRUX��]P�QRX�8�I�FKDUDNWHULVWLN\���YL]�REU�����D�REU������S�L�Qt]NêFK�NPLWRþWHFK�WDN��DE\�PRWRU�P�O
GRVWDWHþQê� PRPHQW� S�L� Y� Qt]NêFK� RWiþNiFK�� 1DS�Wt� MH� ]YêãHQR� WUYDOH� L� SR� VNRQþHQt� UR]E�KX�� 5R]VDK� QDVWDYHQt� MH� ���� Då� �����
MPHQRYLWpKR�SURXGX�PRWRUX�3�����

9KRGQp�QDVWDYHQt� 3�������3�������3������d�� VWDWRU5

����3

���
��d��3����

8SR]RUQ
Qt� 3�tOLã�YHONp�]YêãHQt�WRKRWR�SDUDPHWUX�P$åH�YpVW�N�QDGP�UQpPX�RWHSOHQt�PRWRUX�V�PRåQRVWt�U\FKOHMãtKR�VWiUQXWt�QHER
L�SRãNR]HQt�L]RODFH�

3����
Ú

e =YëäHQt�QDSiMHFtKR�QDS
Wt�PRWRUX�S�L�UR]E
KX ����Då��������
>���@

3DUDPHWUHP� MH�PRåQp�]YêãLW�SURXG�PRWRUX��]P�QRX�8�I�FKDUDNWHULVWLN\���YL]�REU�����D�REU������Y�REODVWL�Qt]NêFK�NPLWRþW$�S�L� UR]E�KX
SRKRQX��=YêãHQt�SURXGX�MH�DNWLYQt�SRX]H�S�L�]P�Q��RWiþHN��3R�GRVDåHQt�åiGDQp�KRGQRW\�RWiþHN�QHQt�]YêãHQt�~þLQQp��5R]VDK�QDVWDYHQt
MH�����Då�������MPHQRYLWpKR�SURXGX�PRWRUX�

3R]QiPND� =YêãHQt�QDS�Wt�MH�GiQR�VRXþWHP�3�������3�������3������&HONRYê�SURXG�MH�RPH]HQ�3������ãSLþNRYê�SURXG�PRWRUX��

3����
Ú

d 3RVXQ�8�I�FKDUDNWHULVWLN\�S�L�UR]E
KX ��Då������
>���@

3DUDPHWUHP�MH�XUþHQ�NRQVWDQWQt�SRVXQ�OLQHiUQt�L�NYDGUDWLFNp�8�I
FKDUDNWHULVWLN\� �YL]�REU�� �����3RVXQ� MH�DNWLYQt� SRX]H�SR� SRYHOX
=$3� GR� GRE\� GRVDåHQt� åiGDQp� KRGQRW\� RWiþHN�� 1DVWDYHQt
SDUDPHWUX� MH� YKRGQp� Y� S�tSDG�� SRKRQX� V� YHONêP� PRPHQWHP
VHWUYDþQRVWL�

3R]QiPND� =YêãHQt� QDS�Wt� MH� GiQR� VRXþWHP� 3����� �
3����� �� 3������ &HONRYê� SURXG� MH� RPH]HQ� 3����� �ãSLþNRYê
SURXG�PRWRUX��

2EU�����3RVXQ�8�I�FKDUDNWHULVWLN\�S�L�UR]E�KX

2EU�����/LQHiUQt�FKDUDNWHULVWLND�8�I 2EU�����.UDGUDWLFNi�FKDUDNWHULVWLND�8�I
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3����
Ú

e .PLWRÿHW�]YëäHQt�QDSiMHFtKR�QDS
Wt�PRWRUX ����Då��������
>����@

3DUDPHWUHP�VH�XUþXMH� NPLWRþHW�� YH� NWHUpP�KRGQRWD� ]YêãHQt� SRþiWHþQtKR� QDS�Wt�PRWRUX� GRViKQH� �����KRGQRW\� ]YROHQp� SDUDPHWUHP
3������SRS���3�������YL]�REU�����D�REU������

+RGQRWD�SDUDPHWUX�MH�Y]WDåHQD�N�MPHQRYLWpPX�NPLWRþWX�PRWRUX��3������

9KRGQp�QDVWDYHQt�MH� ��
3

���
�
�I

PRWRU
]Yêã � D�

����3

����

I����3 ]Yêã �

3R]QiPND� 9�S�tSDG��SRW�HE\�MH�PRåQp�]P�QRX�KRGQRW\�WRKRWR�SDUDPHWUX�RYOLYQLW�SU$E�K�FKDUDNWHULVWLN\�]YêãHQt�QDS�Wt�PRWRUX
D�WtP�]YêãLW�PRPHQW�SRKRQX�Y�XUþLWpP�SiVPX�NPLWRþW$�

3���� e 9tFHERGRYi�8�I�FKDUDNWHULVWLND�I� �����Då��������+]
>��+]@

3DUDPHWUHP�VH�YROt�NPLWRþHW�I��YtFHERGRYp�FKDUDNWHULVWLN\�8�I�GOH�REU������9tFHERGRYi�FKDUDNWHULVWLND�8�I�P$åH�EêW�SRXåLWD�SUR�NRUHNFL
PRPHQWX� DW\SLFNpKR� SRKRQX� D� MH� YêKRGQi� S�L� SRKRQX� VH� V\QFKURQQtP� PRWRUHP�� 3UR� DNWLYDFL� YtFHERGRYp� 8�I� FKDUDNWHULVWLN\� ]YROWH
3����� ����YROED�PyGX��t]HQt�D�UHJXODFH� �YtFHERGRYi�8�I��FKDUDNWHULVWLND��

2EU�����9tFHERGRYi�8�I�FKDUDNWHULVWLND

9tFHERGRYi� FKDUDNWHULVWLND�8�I� VH� VNOiGi� ]� �� ERG$�� 7�L� ERG\�8��I��� 8��I��� 8��I�� MVRX� SOQ�� SURJUDPRYDWHOQp�� ERG\� 8]Yêã��+]�� 8MP�IMP�
8PD[�IPD[�MVRX�QDVWDYLWHOQp�V�RPH]HQtPL��SURWRåH�MVRX�RG�QLFK�RGYR]HQ\�GDOãt�YODVWQRVWL�P�QLþH��0H]L�MHGQRWOLYêPL�ERG\�FKDUDNWHULVWLN\�MH
OLQHiUQt�DSUR[LPDFH�

3R]QiPND� 9tFHERGRYi�8�I�FKDUDNWHULVWLND� MH�RYOLYQ�QD�Wpå�SDUDPHWU\�3������]YêãHQt�QDS�Wt�S�L� UR]E�KX��D�3����� �SRVXQ�8�I
FKDUDNWHULVWLN\�S�L�UR]E�KX��

3����
Ú

e 9tFHERGRYi�8�I�FKDUDNWHULVWLND�8� ����Då��������9
>��9@

3DUDPHWUHP� VH� YROt� QDS�Wt� 8�� RGSRYtGDMtFt� NPLWRþWX� I�� YtFHERGRYp� FKDUDNWHULVWLN\� 8�I� GOH� REU�� ���� 9ê]QDP� QDVWDYHQt� MH� XYHGHQ� X
SDUDPHWUX�3�����

3���� e 9tFHERGRYi�8�I�FKDUDNWHULVWLND�I� �����Då��������+]
>��+]@

3DUDPHWUHP�VH�YROt�NPLWRþHW�I��YtFHERGRYp�FKDUDNWHULVWLN\�8�I�GOH�REU������9ê]QDP�QDVWDYHQt�MH�XYHGHQ�X�SDUDPHWUX�3�����

3����
Ú

e 9tFHERGRYi�8�I�FKDUDNWHULVWLND�8� ����Då��������9
>��9@

3DUDPHWUHP� VH� YROt� QDS�Wt� 8�� RGSRYtGDMtFt� NPLWRþWX� I�� YtFHERGRYp� FKDUDNWHULVWLN\� 8�I� GOH� REU�� ���� 9ê]QDP� QDVWDYHQt� MH� XYHGHQ� X
SDUDPHWUX�3�����
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3DUDPHWUHP�VH�YROt�NPLWRþHW�I��YtFHERGRYp�FKDUDNWHULVWLN\�8�I�GOH�REU������9ê]QDP�QDVWDYHQt�MH�XYHGHQ�X�SDUDPHWUX�3�����

3����
Ú

e 9tFHERGRYi�8�I�FKDUDNWHULVWLND�8� ����Då��������9
>��9@

3DUDPHWUHP� VH� YROt� QDS�Wt� 8�� RGSRYtGDMtFt� NPLWRþWX� I�� YtFHERGRYp� FKDUDNWHULVWLN\� 8�I� GOH� REU�� ���� 9ê]QDP� QDVWDYHQt� MH� XYHGHQ� X
SDUDPHWUX�3�����

3����
Ú

e 3RÿiWHÿQt�NPLWRÿHW�)&&�UHJXODFH ����Då��������
>����@

3DUDPHWUHP�MH�XUþHQ�NPLWRþHW��RG�NWHUpKR�MH�~þLQQi�)&&�UHJXODFH��DNWLYQt�UHJXODFH�EX]HQt�PRWRUX��S�L�YROE��3����� ���

+RGQRWD�SDUDPHWUX�MH�Y]WDåHQD�N�KRGQRW��MPHQRYLWpKR�NPLWRþWX�PRWRUX�3�����

3R]QiPND� )&&�UHJXODFH�XPRå�XMH�GRViKQRXW�Y\ããt�~þLQQRVWL�SRKRQX��NG\�S�L�QLåãtP�]DWtåHQt�SRKRQX�MH�DXWRPDWLFN\�VQtåHQR
EX]HQt� PRWRUX� D� WtP� VH� VQtåt� ]WUiW\� Y� PRWRUX�� 9ROED� S�tOLã� Qt]Np� KRGQRW\� SDUDPHWUX� 3����� P$åH� ]DS�tþLQLW
QHGRVWDWHþQê�PRPHQW�PRWRUX�Y�Qt]NêFK�RWiþNiFK�D�WtP�QHVWDELOQt�FKRG�SRKRQX�

3����
Ú

e .RPSHQ]DFH�VNOX]X ��Då������
>���@

3DUDPHWUHP�O]H�NRPSHQ]RYDW�VNOX]�DV\QFKURQQtKR�PRWRUX��3�L�NRPSHQ]DFL�VNOX]X�VH�]Y\ãXMH�KRGQRWD�YêVWXSQtKR�NPLWRþWX�Y�]iYLVORVWL
QD� ]DWtåHQt�PRWRUX�� RWiþN\�PRWRUX� ]$VWiYDMt� WpP��� NRQVWDQWQt�� 9\XåtYi� VH� FKDUDNWHULVWLN\� DV\QFKURQQtKR�PRWRUX� �YL]� REU�� ����� NG\� Y
SUDFRYQt�REODVWL�MH�OLQHiUQt�SRNOHV�RWiþHN�PRWRUX�S�L�]DWtåHQt�

3RNXG�MH�PRWRU�QDSiMHQ�NRQVWDQWQtP�NPLWRþWHP�IV���YL]�REU�������GRMGH�S�L�MHKR�]DWtåHQt�PRPHQWHP�0��N�SRNOHVX�RWiþHN�RGSRYtGDMtFt�'I�
2� WHQWR� SRNOHV� MH� ]YêãHQ� YêVWXSQt� NPLWRþHW� P�QLþH�� WM�� QD� IV��� D� WtP� SRVXQXWD� PRPHQWRYi� FKDUDNWHULVWLND�� 2WiþN\� PRWRUX� ]$VWiYDMt
QH]P�Q�Q\�

9ê]QDP�QDVWDYHQt�
��� NRPSHQ]DFH�VNOX]X�MH�Y\SQXWD
����� S�L�MPHQRYLWpP�]DWtåHQt�PRWRUX��,PRW� �,MP��MH�N�YêVWXSQtPX�NPLWRþWX�S�LþWHQ�MPHQRYLWê�VNOX]�PRWRUX

IYêVW� �Iå���'I� �Iå���3����
�IV\QFKU����IMP�

8SR]RUQ
Qt� 3UR�VSUiYQRX�þLQQRVW�NRPSHQ]DFH�VNOX]X�MH�QXWQp�S�HVQ��QDVWDYLW�ãWtWNRYp�~GDMH�PRWRUX�

3R]QiPND� 8�SRKRQ$�VH�V\QFKURQQtPL�PRWRU\�QHER�X�SRKRQ$�VNXSLQRYêFK�MH�QXWQp�SDUDPHWU�3�����QDVWDYLW�QD�QXOX��3���� ���

2EU�����0RPHQWRYi�FKDUDNWHULVWLND�DV��PRWRUX 2EU�����.RPSHQ]DFH�VNOX]X�DV��PRWRUX

IV V\QFKURQQt�NPLWRþHW� �YêVWXSQt
NPLWRþHW�P�QLþH

IMP MPHQRYLWê�NPLWRþHW�PRWRUX
VNOX] SRNOHV�RWiþHN�PRWRUX�S�L�]DWtåHQt
0MP MPHQRYLWê�PRPHQW�PRWRUX
0� ]iE�UQê�PRPHQW

�XSODWQt�VH�SRX]H�S�L�QDSiMHQt
PRWRUX�S�tPR�]H�VtW���QH�S�L
QDSiMHQt�]�P�QLþH�NPLWRþWX�

0] PRPHQW�]YUDWX��PD[LPiOQt�PRPHQW
PRWRUX�S�L�QDSiMHQt�]�P�QLþH��NWHUê
QHVPt�EêW�S�HNURþHQ�

SUDFRYQt�REODVW
]DWtåHQt�SRKRQX�QHS�HVDKXMH�0MP�
MH�PRåQê�WUYDOê�SURYR]�SRKRQX

REODVW�S�HWtåHQt
NUiWNRGREp�S�HWtåHQt�SRKRQX
RPH]HQp�3����
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Ú

e =HVtOHQt�UHJXOiWRUX�,PD[
������Då������

>�����@

3URSRUFLRQiOQt�VORåND�UHJXOiWRUX�PD[LPiOQtKR�SURXGX�,PD[�

3RNXG� GRMGH� N� ]YêãHQt� YêVWXSQtKR� SURXGX� P�QLþH� QDG� KRGQRWX� U����� �PD[�YêVWXSQt� SURXG��� UHJXOiWRU� ,PD[� VH� VQDåt� VQtåLW� YêVWXSQt
NPLWRþHW�P�QLþH� �Då�QD�KRGQRWX�VNOX]RYpKR�NPLWRþWX�PRWRUX���3RNXG� WtPWR�]iVDKHP�QHGRMGH�NH�VQtåHQt�SURXGX��VQLåXMH� VH� YêVWXSQt
QDS�Wt�
3R� RGH]Q�Qt� S�HWtåHQt� SRKRQX� D� SRNOHVX� YêVWXSQtKR� SURXGX� P�QLþH�� VH� UHJXOiWRU� PD[LPiOQtKR� SURXGX� ,PD[� GHDNWLYXMH� D� YêVWXSQt
NPLWRþHW�VH�]Yêãt�QD�åiGDQRX�KRGQRWX�SRGOH�QDVWDYHQp�UR]E�KRYp�UDPS\��3������

3����
Ú

e 6StQDFt�NPLWRÿHW ��Då����N+]
>��N+]@

3DUDPHWUHP�VH� YROt� KRGQRWD� VStQDFtKR� NPLWRþWX� SXO]Q�� ãt�NRYp�PRGXODFH� �3â0�� ]� UR]VDKX� RG� ��N+]� GR� ���N+]� Y� NURFtFK� SR� ��N+]�
-HVWOLåH� QHQt� EH]SRGPtQHþQ�� QXWQê� QHKOXþQê� SURYR]� P�QLþH�� MH� YKRGQp� YROLW� QLåãt� KRGQRWX� VStQDFtKR� NPLWRþWX�� 3�L� QLåãt� KRGQRW�
VStQDFtKR�NPLWRþWX�VH�VQtåt�]WUiW\�Y�P�QLþL�D�WDNp�UXãHQt�

3R]QiPND� 3RGOH�QDVWDYHQt�3�����P$åH�P�QLþ�S�L�Y\ããtP�]DWtåHQt�PRWRUX�DXWRPDWLFN\�VQtåLW�VStQDFt�NPLWRþHW�D�WtP�VQtåLW�]WUiW\
D�RWHSOHQt�P�QLþH�

3UR�VStQDFt�NPLWRþHW�!���N+]�QXWQp�UHGXNRYDW�YêVWXSQt�SURXG�P�QLþH�SRGOH�QiVOHGXMtFt�WDEXON\�

5HGXNFH�YëVWXSQtKR�SURXGX�P
QLÿ%�Y�]iYLVORVWL�QD�VStQDFtP�NPLWRÿWX

MPHQRYLWê�YêNRQ
P�QLþH ��N+] ��N+] ��N+] ��N+] ���N+] ���N+] ���N+] ���N+]

�����N: ����$ ����$ ����$ ����$ ����$

�����N: ����$ ����$ ����$ ����$ ����$

�����N: ����$ ����$ ����$ ����$ ����$

�����N: ����$ ����$ ����$ ����$ ����$

�����N:������&� ����$ ����$ ����$ ����$ ����$
�����N:������&� ����$ ����$ ����$ ����$ ����$ ����$

3R]QiPND� 3�L�QDVWDYHQt�VStQDFtKR�NPLWRþWX�MH�QXWQp�GEiW�]�HWHO�QD�PD[��YêVWXSQt�NPLWRþHW��3������D�MPHQRYLWê�NPLWRþHW�PRWRUX
�3������

U���� e
&2

$NWXiOQt�VStQDFt�NPLWRÿHW �
>N+]@

=REUD]HQt�VNXWHþQp�KRGQRW\�VStQDFtKR�NPLWRþWX�P�QLþH��6NXWHþQi�KRGQRWD�VH�P$åH�OLãLW�RG�KRGQRW\�QDVWDYHQp��3������Y�S�tSDG���åH
GRMGH�N�S�HNURþHQt�WHSORW\�P�QLþH��YL]�Wpå�3������

3���� e 5HIHUHQÿQt�NPLWRÿHW �����Då��������+]
>���+]@

9]WDåQi�KRGQRWD�NPLWRþWX�SUR�QDVWDYHQt�VpULRYp�OLQN\�D�DQDORJRYpKR�YVWXSX��5HIHUHQþQtPX�NPLWRþWX�RGSRYtGi�KRGQRWD�����K�D���� ���
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3����>�@ e 1RUPDOL]DFH�GDW�VpULRYp�NRPXQLNDFH�866 ��D��
>�@

9ROED�]S$VREX�S�HQRVX�GDW�SR�VpULRYp�OLQFH�866��MHGQRGXFKê�XQLYHU]iOQt�SURWRNRO��

�� QRUPDOL]DFH�]DNi]iQD��S�HQiãHQi�åiGDQi�KRGQRWD��VORYR����MH�Y]WDåHQD�N�UHIHUHQþQt�KRGQRW�������K� ������
�� QRUPDOL]DFH�SRYROHQD��S�HQiãHQi�åiGDQi�KRGQRWD�MH�LQWHUSUHWRYiQD�SR�S�HYRGX�]�KH[�GR�GHNDGLFNpKR�WYDUX�DEVROXWQ�

�����K� �������G� ��������+]

,QGH[ 3����>�@ VpULRYi�OLQND�866���56����QD��tGLFt�VYRUNRYQLFL�VYRUN\�������
3����>�@ VpULRYi�OLQND�866���QD�V\VWpPRYpP�NRQHNWRUX�SUR�S�LSRMHQt�SDQHOX�23�

3����>�@
Ú

e 5\FKORVW�S�HQRVX�GDW�VpULRYp�NRPXQLNDFH�866 ��Då��
>�@

+RGQRWD�SDUDPHWUX�XUþXMH�S�HQRVRYRX�U\FKORVW�>%G@�VpULRYêFK�NRPXQLNDþQtFK�OLQHN�

3DUDPHWU�P$åH�QDEêYDW�W�FKWR�KRGQRW�
�� ������%DXG
�� ������%DXG
�� ������%DXG
�� ������%DXG
�� �������%DXG
�� �������%DXG
�� �������%DXG

,QGH[ 3����>�@ VpULRYi�OLQND�866���56����QD��tGLFt�VYRUNRYQLFL�VYRUN\�������
3����>�@ VpULRYi�OLQND�866���QD�V\VWpPRYpP�NRQHNWRUX�SUR�S�LSRMHQt�SDQHOX�23�

3����>�@
Ú

e $GUHVD�P
QLÿH�QD�VpULRYp�OLQFH�866 ��Då���
>�@

2EVDKHP�SDUDPHWUX� MH�DGUHVD�P�QLþH�S�L� NRPXQLNDFL�S�HV�VpULRYp� UR]KUDQt�SURVW�HGQLFWYtP�SURWRNROX�866�V�QDG�D]HQêP�SRþtWDþHP
QHER�MLQêP��tGLFtP�V\VWpPHP��1D�MHGQp�VpULRYp�OLQFH�56����P$åH�EêW�S�LSRMHQR�Då����P�QLþ$��3�L�SRXåLWt�OLQN\�56����MH�PRåQp�SRX]H
SURSRMHQt�3&���6��l�MHGHQ�P�QLþ�NPLWRþWX�

,QGH[ 3����>�@ VpULRYi�OLQND�866���56����QD��tGLFt�VYRUNRYQLFL�VYRUN\�������
3����>�@ VpULRYi�OLQND�866���QD�V\VWpPRYpP�NRQHNWRUX�SUR�S�LSRMHQt�SDQHOX�23�

3����>�@
Ú

e 'pOND�SURFHVQtFK�GDW�3='�VpULRYp�OLQN\�866 ��Då��
>�@

2EVDKHP�SDUDPHWUX�MH�SRþHW����ELWRYêFK�VORY�þiVWL�3='�Y�WHOHJUDPX�S�HQiãHQpKR�SR�VpULRYp�OLQFH�866��3URFHVQt�GDWD�3='�VORXåt�N
S�HQRVX��tGLFtFK�D�VWDYRYêFK�VLJQiO$��åiGDQp�D�VNXWHþQp�KRGQRW\�P�QLþH�

,QGH[ 3����>�@ VpULRYi�OLQND�866���56����QD��tGLFt�VYRUNRYQLFL�VYRUN\�������
3����>�@ VpULRYi�OLQND�866���QD�V\VWpPRYpP�NRQHNWRUX�SUR�S�LSRMHQt�SDQHOX�23�

3����>�@
Ú

e 'pOND�ÿiVWL�3.:�VpULRYp�OLQN\�866 ��Då����
>���@

2EVDKHP�SDUDPHWUX�MH�SRþHW����ELWRYêFK�VORY�þiVWL�3.:�Y�WHOHJUDPX�S�HQiãHQpKR�SR�VpULRYp�OLQFH�866��ýiVW�3.:�VORXåt�NH�]P�Q��D
þWHQt�KRGQRW�SDUDPHWU$�P�QLþH�

�� þiVW�3.:�QHQt�S�HQiãHQD
�� ��VORYD
�� ��VORYD
���� SURP�QQi�GpOND�þiVWL�3.:

,QGH[ 3����>�@ VpULRYi�OLQND�866���56����QD��tGLFt�VYRUNRYQLFL�VYRUN\�������
3����>�@ VpULRYi�OLQND�866���QD�V\VWpPRYpP�NRQHNWRUX�SUR�S�LSRMHQt�SDQHOX�23�
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��Då�������PV
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3�L�QDVWDYHQt�3���������MH�S�HQRV�GDW�SR�VpULRYp�OLQFH�866�NRQWURORYiQ�Y�SUDYLGHOQêFK�LQWHUYDOHFK��3�L�S�HUXãHQt�NRPXQLNDFH�SR�GREX
GHOãt�QHå�MH�KRGQRWD�SDUDPHWUX��GRMGH�N�SRUXFKRYpPX�KOiãHQt�)������QHSUREtKi�NRPXQLNDFH�SR�VpULRYp�OLQFH�866��

+RGQRWD���GHDNWLYXMH�IXQNFL�KOtGiQt�SURGOHY\�PH]L�GY�PD�WHOHJUDP\�

,QGH[ 3����>�@ VpULRYi�OLQND�866���56����QD��tGLFt�VYRUNRYQLFL�VYRUN\�������
3����>�@ VpULRYi�OLQND�866���QD�V\VWpPRYpP�NRQHNWRUX�SUR�S�LSRMHQt�SDQHOX�23�
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3�LMDWi�GDWD�3='�VpULRYp�OLQN\�866���23� �
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=REUD]HQt�S�LMDWêFK�GDW�þiVWL�3='�WHOHJUDPX�VpULRYp�OLQN\�866���VpULRYi�OLQND�QD�V\VWpPRYpP�NRQHNWRUX�SUR�S�LSRMHQt�SDQHOX�23��
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U����>�@ ���S�LMDWp�VORYR��åiGDQi�KRGQRWD�VORYR���
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3R]QiPND� ���D����VORYR�P$åH�EêW�]REUD]HQR�Wpå�SR�MHGQRWOLYêFK�ELWHFK�MDNR�REVDK�SDUDPHWU$�U�����D�U�����
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9\VtODQi�GDWD�3='�VpULRYp�OLQN\�866���23� ����Då�������
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=GURM� Y\VtODQêFK� GDW� þiVWL� 3='� WHOHJUDPX� VpULRYp� OLQN\� 866�� �VpULRYi� OLQND� QD� V\VWpPRYpP� NRQHNWRUX� SUR� S�LSRMHQt� SDQHOX� 23��
3DUDPHWU�VH�QDVWDYXMH�QiVOHGXMtFtP�]S$VREHP��þtVOR�SDUDPHWUX���LQGH[�SDUDPHWUX��0RåQp�QDVWDYHQt�MH�SRX]H�SUR�SDUDPHWU\�XUþHQp�SUR
&2�%2�SURSRMHQt�

,QGH[ 3����>�@ ���Y\VtODQp�VORYR��VWDYRYp�VORYR�6:��
3����>�@ ���Y\VtODQp�VORYR��åiGDQi�KRGQRWD�VORYR���
3����>�@ ���Y\VtODQp�VORYR��åiGDQi�KRGQRWD�VORYR���
3����>�@ ���Y\VtODQp�VORYR��VWDYRYp�VORYR�6:��

3R]QiPND� 3�L�WRYiUQtP�QDVWDYHQt�3����>�@� ������MH�MDNR�SUYQt�VORYR�þiVWL�3='�Y\VtOiQR�VWDYRYp�VORYR���� �U������

U����>�@ e
&2

3�LMDWi�GDWD�3='�VpULRYp�OLQN\�866���56���� �
>�@

=REUD]HQt�S�LMDWêFK�GDW�þiVWL�3='�WHOHJUDPX�VpULRYp�OLQN\�866���VpULRYi�OLQND�56����QD��tGLFt�VYRUNRYQLFL�VYRUN\��������

,QGH[ U����>�@ ���S�LMDWp�VORYR���tGLFt�VORYR�&:��
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