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6SROHþQRVW�'$.21�V�U�R��9iP��G NXMH��]D�UR]KRGQXWt��SRXåtYDW�WHQWR�YêUREHN���
�
1D�NRWOH�'$.21�.1����&�MH�YêUREFHP�Y\GiQR�SURKOiãHQt�R�VKRG �YH�VP\VOX�������RGVW���]iNRQD�
þ���������6E��D�����QD t]HQt�YOiG\�þ����������6E��
�
' OHåLWi�XSR]RUQ Qt�
x� ' NODGQêP� SURVWXGRYiQtP� QiYRGX� N�REVOX]H� ]tVNiWH� LQIRUPDFH� R� NRQVWUXNFL�� REVOX]H� D�

EH]SHþQpP�SURYR]X�NRWOH��
x� 3R�UR]EDOHQt�NRWOH�]NRQWUROXMWH�~SOQRVW�D�NRPSOHWQRVW�GRGiYN\��
x� =NRQWUROXMWH�� ]GD� W\S� NRWOH� D� S HGHSVDQê� SO\Q� RGSRYtGi� SRåDGRYDQpPX� SRXåLWt�� ]GD� ~GDMH� QD�

YêUREQtP�ãWtWNX�D�GRSO NRYpP�YêUREQtP�ãWtWNX�RGSRYtGDMt�PtVWQtP�S LSRMRYDFtP�SRGPtQNiP��
x� 1D�NDåGRX�LQVWDODFL�NRWOH�PXVt�EêW�]SUDFRYiQ�SURMHNW�SURMHNWDQWHP�V�S tVOXãQêP�RSUiYQ QtP��
x� ,QVWDODFL�VPt�SURYiG W�SRX]H�RGERUQtN�V�SODWQêP�RSUiYQ QtP�N�WpWR�þLQQRVWL��
x� =DSRMHQt�NRWOH�PXVt�RGSRYtGDW�SODWQêP�S HGSLV P��QRUPiP�D�QiYRGX�N�REVOX]H���
x� 6H t]HQt�� XYHGHQt� GR� SURYR]X� D� VHUYLV� VPt� SURYiG W� SRX]H� VHUYLVQt� PHFKDQLN� V�SODWQêP�

RVY GþHQtP�RG�YêUREFH��6H]QDP�VPOXYQtFK�VHUYLVQtFK�ILUHP�MH�GRGiYiQ�MDNR�VDPRVWDWQi�S tORKD�
WRKRWR�QiYRGX��

x� 3R� PRQWiåL� D� XYHGHQt� GR� SURYR]X� PXVt� SUDFRYQtN�� NWHUê� XYiG O� NRWHO� GR� SURYR]X�� VH]QiPLW�
XåLYDWHOH�V�SURYR]HP�NRWOH�D�S HGDW�PX�QiYRG�N�REVOX]H��VH]QDP�VPOXYQtFK�VHUYLVQtFK�RUJDQL]DFt�
D�]iUXþQt�OLVW��

x� &K\EQêP�]DSRMHQtP�PRKRX�Y]QLNQRXW�ãNRG\��]D�NWHUp�YêUREFH�QHRGSRYtGi��
x� 3 L�~GUåE �D�þLãW Qt�VH�PXVt�GRGUåRYDW�S HGHSVDQp�SRN\Q\��
x� 3 L�]MLãW Qt�MDNpNROLY�SRUXFK\�QD�NRWOL�QHER�S L�~QLNX�SO\QX�GR�SURVWRUX�NROHP�NRWOH��RGVWDYWH�NRWHO�]�

SURYR]X�D�]DMLVW WH�RGVWUDQ Qt�]iYDG\��
x� 9�S tSDG �SRUXFK\�VH�REUD WH�QD�Q NWHURX�]H�VHUYLVQtFK�ILUHP�XYHGHQêFK�Y�VH]QDPX�GRGiYDQpP�

MDNR�VDPRVWDWQi�S tORKD�N��WRPXWR�QiYRGX��1HRGERUQê�]iVDK�P åH�SRãNRGLW�NRWHO��
x� 3UR�RSUDY\�VH�VPt�SRXåtW�MHQ�RULJLQiOQt�VRXþiVWN\��
x� 3UR� VSUiYQRX� IXQNFL�� EH]SHþQRVW� D� GORXKRGREê� SURYR]� VL� ]DMLVW WH�PLQLPiOQ � MHGQRX� ]D� URN�

SUDYLGHOQRX�NRQWUROX�D�~GUåEX�NRWOH�Q NWHURX�]�QDãLFK�VPOXYQtFK�VHUYLVQtFK�ILUHP���-H�WR�]iUXþQt�
SRGPtQND�D�]iURYH �RFKUDQD�9Dãt�LQYHVWLFH��

x� 3 L�GORXKRGREpP�RGVWDYHQt�NRWOH�]�SURYR]X�GRSRUXþXMHPH�X]DY tW�S tYRG�SO\QX�D�NRWHO�RGSRMLW�RG�
HO��VtW ��

x� 9� S tSDG � YDG� ]DYLQ QêFK� QHRGERUQRX� LQVWDODFt�� QHGRGUåHQtP�S HGSLV �� QRUHP�QHER� QiYRGX� N�
REVOX]H�S L�PRQWiåL�D�SURYR]X��YêUREFH�QHRGSRYtGi�]D�W\WR�YDG\�D�QHY]WDKXMH�VH�QD�Q �]iUXND��

x� =iUXND�VH�URYQ å�QHY]WDKXMH�QD�]DQHVHQt�YêP QtNX�]H�VWUDQ\�RWRSQpKR�V\VWpPX��
x� .RWHO�MH�XUþHQ�N�LQVWDODFL�GR�RE\WQpKR�SURVWRUX��
x� 3RNXG�E\O�NRWHO�GHOãt�GREX�PLPR�SURYR]��Y\SQXWê��Y�SRUXãH���MH�QXWQR�S L�MHKR�RS WRYQpP�VSXãW Qt�

GR�SURYR]X�GEiW�]YêãHQp�RSDWUQRVWL��9�RGVWDYHQpP�NRWOL�P åH�GRMtW�N�]DEORNRYiQt�þHUSDGOD��~QLNX�
YRG\�]H�V\VWpPX�QHER�Y�]LPQtP�REGREt�N�]DPU]QXWt�NRWOH��

x� 9êUREFH�VL�Y\KUD]XMH�SUiYR�SURYHGHQt�NRQVWUXNþQtFK�]P Q�NRWOH�D�]P Q�Y�WRPWR�QiYRGX��
�
�
3RXåLWt�NRWOH�
3O\QRYê� WHSORYRGQt� NRWHO�'$.21�.1����&� MH� ]GURM� WHSOD�� XUþHQê�N� Y\WiS Qt�E\W �� URGLQQêFK�GRP ��
REFKRG �� GUREQêFK� SURYR]RYHQ� D� SRGREQêFK� REMHNW � WHSORX� YRGRX� YêNRQHP� ���� Då� ����� N:� D� MH�
XUþHQ�NURP �Y\WiS Qt�RWRSQpKR�V\VWpPX�WDNp�SUR�S tSUDYX�789�SU WRþQêP�]S VREHP��
.RWOH�'$.21�.1����&�MVRX�YKRGQp�SUR�Qt]NRWHSORWQt�SURYR]�S L�WHSORW �YUDWQp�YRG\�QLåãt�QHå�MH�URVQê�
ERG�YRGQt�SiU\�REVDåHQp�YH�VSDOLQiFK��9�WRPWR�UHåLPX�VH�GRVDKXMH�QHMY\ããt�~þLQQRVWL�NRWOH��
�
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��� 7HFKQLFNi�FKDUDNWHULVWLND��
�
.RWHO�.1����&�MH�SO\QRYê�NRQGHQ]DþQt�NRWHO�V�KR iNHP�V�S HGPtVHQtP�SDOLYD��R�MPHQRYLWpP�S tNRQX�
����� N:� SUR� Y\WiS Qt� D� S tSUDYX� WHSOp� XåLWNRYp� YRG\�� 3 L� SURYR]X� NRWOH� Y]QLNi� Y�NRWOL� MDNR� SURGXNW�
VSDORYiQt�NRQGHQ]iW��NWHUê�MH�QXWQR�]�NRWOH�RGYpVW�S HV�YêVWXSQt�V\VWpP�GR�RGSDGX���
9]GXFK�SUR�VSDORYiQt�MH�S LYiG Q�PLPR�SURVWRU��YH�NWHUpP�MH�NRWHO�LQVWDORYiQ��1DViYiQt�VSDORYDFtKR�
Y]GXFKX� D� RGYiG Qt� VSDOLQ� P åH� EêW� SURYHGHQR� VRXRVêP� V\VWpPHP� L� RGG OHQêP�� GYRXWUXENRYêP�
V\VWpPHP��7HQWR�V\VWpP�XPRå XMH�LQVWDODFL�NRWOH�Y�PtVWQRVWL�EH]�QXWQRVWL�Y WUiQt��-HKR�SURYHGHQt�MH�
]iYLVOp� QD� PtVWQtFK� SRGPtQNiFK� LQVWDODFH�� SUR� SURYHGHQt� MH� QXWQR� SRXåtW� GtO\� VFKYiOHQp� SUR�
NRQGHQ]DþQt�NRWOH��
.RWHO�MH�Y\EDYHQ�HOHNWURQLFNêP� t]HQtP�SURYR]X�VH�]DSDORYiQtP�HOHNWULFNRX�MLVNURX��.RWHO�MH�]D D]HQ�
GR�NDWHJRULH�,,�+��3�QD�]HPQt�SO\Q�D�SURSDQ��
�
.RWHO�VH�VNOiGi�]�W FKWR�VRXþiVWt��
x� 9êP QtN�]�KOLQtNRYp�VOLWLQ\�
x� $NXPXOiWRU����O�SUR�S tSUDYX�WHSOp�XåLWNRYp�YRG\�
x� 6RXVWDYD� SUR� PRGXODFL� YêNRQX�� YHQWLOiWRU� V� t]HQêPL� RWiþNDPL�� VP ãRYDþ� Y]GXFKX� D� SO\QX��

YiOFRYê�SUHPL[RYê�KR iN��SO\QRYê�YHQWLO�
x� &LUNXODþQt�þHUSDGOR��SUR�S HStQiQt�RK HYX�]iVREQtNX�789�MH�SRXåLWê�WURMFHVWQê�YHQWLO�
x� tGtFt�HOHNWURQLND�V�NU\WtP�,3�;�'�
x� ýLGOR�WODNX�YRG\�Y�V\VWpPX�VH�]REUD]HQtP�KRGQRW\�WODNX�
x� 1DSRXãW Ft�YHQWLO�VH�]S WQRX�NODSNRX�
x� $XWRPDWLFNp�RGY]GXã RYDFt�YHQWLO\�
x� ([SDQ]Qt�QiGUå���O�
�
9ê]QDþQp�YODVWQRVWL�NRWOH�.1����&�
x� 5HJXODFH�WHSORW\�WRSQp�YRG\�Y�UR]VDKX����±����&�
x� .RPIRUWQt�UHJXODFH�WHSORW\�XåLWNRYp�YRG\�Y�UR]VDKX����±����&�
x� +OXþQRVW����GE��$��QD��P�
x� (OHNWURQLFNi�RFKUDQD�SURWL�]DPU]QXWt�
x� 9HVWDY Qi�HNYLWHUPQt�UHJXODFH�YH�VSRMHQt�V�YHQNRYQtP�þLGOHP�
x� %\�±�SDVV�WRSQpKR�V\VWpPX�
x� 0RQWiåQt�ãDEORQD�SUR�S LSRMHQt�NRWOH�N�WRSQpPX�V\VWpPX�
�
����� 5R]P U\�NRWOH�
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����� 3ULQFLS�IXQNFH�
.RWHO� MH� t]HQ�HOHNWURQLNRX�V�PLNURSURFHVRUHP�� MHMt�RYOiGiQt� MH�]�þHOQtKR�RYOiGDFtKR�SDQHOX�NRWOH��3 L�
SRåDGDYNX�QD�RK HY�WRSQp�YRG\�QHER�XåLWNRYp�YRG\�VH�XYHGH�NRWHO�GR�SURYR]X��6SDORYDFt�Y]GXFK�MH�
QDViYiQ�SRPRFt�YHQWLOiWRUX�V� t]HQêPL�RWiþNDPL��1D�]iNODG �WODNX�Y]GXFKX�RG�YHQWLOiWRUX�VH� tGt�WODN�D�
PQRåVWYt�SO\QX��9H�VP ãRYDþL� MH�S LSUDYHQD�VP V�SO\QX�D�Y]GXFKX��NWHUi� MH�S LYHGHQD�GR�KR iNX�D�
VSDORYDFt�NRPRU\��NGH� MH�]DSiOHQD�HOHNWULFNRX� MLVNURX��3 tWRPQRVW�SODPHQH�MH�QHXVWiOH�NRQWURORYiQD�
VQtPiQtP�LRQL]DþQtKR�SURXGX��
�
3RåDGDYHN�RK HYX�WHSOp�XåLWNRYp�YRG\�
3RåDGDYHN� QD� RK HY� XåLWNRYp� YRG\� MH� RGYR]HQ� RG� þLGOD� WHSORW\�� NWHUp� MH� XPtVW Qp� XYQLW � WHSHOQ �
L]RORYDQpKR�DNXPXOiWRUX��2K HY�789�Pi�YåG\�S HGQRVW�S HG�SRåDGDYNHP�QD�WRSHQt��-HVWOLåH�GRMGH�
E KHP� WRSHQt� SRåDGDYHN� QD� 789�� S HSQH� WURMFHVWQê� YHQWLO� ]�SRORK\� WRSHQt� GR� SRORK\� RK HYX�789��
7RSQi�YRGD�WDN�RK tYi�YRGX�Y�DNXPXOiWRUX�GRNXG�QHQt�GRVDåHQR�SRåDGRYDQp�WHSORW\��8åLWNRYi�YRGD�
SURWpNi� YêP QtNHP� Y�DNXPXOiWRUX� D� RK tYi� VH� RG� DNXPXORYDQp� WHSOp� WRSQp� YRG\�� 9êVWXSQt� WHSORW\�
789�MH�GRVDåHQR�VPtFKiQtP�YêVWXSQt�YRG\�D�YVWXSQt�VWXGHQp�YRG\�QD�WHSORWX�PD[�����&��
�
3RåDGDYHN�QD�WRSHQt�
3 L�Y]QLNX�SRåDGDYNX�QD�WRSHQt�NRWHO�VWDUWXMH�QDVWDYHQêP�VWDUWRYDFtP�YêNRQHP��SDUDPHWU�,*���+R iN�
SUDFXMH� V�WtPWR� VWDUWRYDFtP� YêNRQHP� ��� YWH LQ�� SRWRP� VH� tGt� YêNRQ� KR iNX� SRGOH� SRåDGRYDQpKR�
YêNRQX�WRSQpKR�V\VWpPX�GDQpKR�GRVDåHQtP�SRåDGRYDQp�WHSORW\�WRSQp�YRG\���
3R�XNRQþHQt�SRåDGDYNX�QD�WRSHQt�GREtKi�þHUSDGOR���QHER����PLQXW��SDUDPHWU�3R��SUR�RGYHGHQt�WHSOD�
]�YêP QtNX��
�
2FKUDQD�NRWOH�SURWL�]DPU]QXWt�
.RWHO� MH�Y\EDYHQ�DXWRPDWLFNêP�V\VWpPHP�RFKUDQ\�SURWL�]DPU]QXWt��6\VWpP�VH�DNWLYXMH��NG\å�WHSORWD�
WRSQp�YRG\�SRNOHVQH�SRG���&��=DSQH�VH�RE KRYp�þHUSDGOR�D�SRNXG�GiOH�SRNOHVQH�WHSORWD�WRSQp�YRG\�
SRG���&��]DSQH�VH�KR iN��3R�GRVDåHQt�WHSORW\�WRSQp�YRG\����&�VH�þHUSDGOR�L�KR iN�Y\SQH��3RNXG�QHQt�
WHSORWD� GRVDåHQD�GR� ���PLQXW�� GRMGH� URYQ å� N�Y\SQXWt� þHUSDGOD� L� KR iNX��3URWL]iPUD]RYi� IXQNFH� MH�
DNWLYQt�SRX]H�S L�]DSQXWpP�NRWOL�KODYQtP�Y\StQDþHP��
�
����� +\GUDXOLFNê�RNUXK�

� � � � � � � �
��� 2GY]GXã RYDFt�YHQWLO�WRSHQt�
��� +R iN�
��� 6SDORYDFt�NRPRUD�
��� +OLQtNRYê�YêP QtN�
��� ([SDQ]Qt�QiGRED�
��� 9HQWLOiWRU�
��� 6P ãRYDþ�
��� 6LIRQ�SUR�RGYRG�NRQGHQ]iWX�
��� ýLGOR�WHSORW\�YUDWQp�YRG\�
���� ýHUSDGOR�
���� 7HUPRVWDWLFNê�VP ãRYDþ�789�
���� 6QtPDþ�WODNX�WRSQp�YRG\�
���� 1DSRXãW Ft�YHQWLO�
���� 7URMFHVWQê�YHQWLO�
���� 3O\QRYê�YHQWLO�
���� ýLGOR�WHSORW\�789�
���� 9êP QtN�789�
���� $NXPXOiWRU�
���� 8VP U RYDþ�SULPiUQtKR�RNUXKX�
���� +DYDULMQt�WHUPRVWDW�
���� 7UXEND�RGWDKX�VSDOLQ�
���� 2GY]GXã RYDFt�YHQWLO�789�
���� ýLGOR�WHSORW\�WRSQp�YRG\�
�
�
*����3 tYRG�SO\QX�
&����9êVWXS�789�
)����9VWXS�VWXGHQp�YRG\�
0���9êVWXS�WRSQp�YRG\�
5����9VWXS�YUDWQp�YRG\�2EU����
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����� 3URYR]Qt�GDWD�
�
.1����&�

.RQGHQ]DþQt�
SURYR]�
������&�

.ODVLFNê�
SURYR]�
������&�

-PHQRYLWê�S tNRQ�������� N:� ������ ������
3 tNRQ�PLQLPiOQt�������� N:� ����� �����
-PHQRYLWê�YêNRQ�������� N:� ������ ������
0LQLPiOQt�YêNRQ������� N:� ����� �����
ÒþLQQRVW�S L�MPHQRYLWpP�YêNRQX�������� �� ������ ������
ÒþLQQRVW�SRåDGRYDQi�������� �� ������ ������
ÒþLQQRVW�S L�PLQLPiOQtP�YêNRQX������� �� ������� �������
ÒþLQQRVW�SRåDGRYDQi�S L�PLQLPiOQtP�YêNRQX������� �� ����� ������
ÒþLQQRVW�VSDORYiQt� �� �� ������
=WUiWD�ViOiQtP� �� �����±������ �����±������
7HSORWD�VSDOLQ�PD[��PLQ�� �&� �������� ���±����
+PRWQRVWQt�WRN�VSDOLQ��YêNRQ�PD[��PLQ��� J�V� ������±������ ������±������
3 HE\WHN�Y]GXFKX��O�� �� ������±������� ������±�������
1R[��GOH�(1������ SSP� ��� ���
7 tGD�12[� � �� ��
.RPtQRYi�]WUiWD�� �� ������±������ ������±������
�
����� 7HFKQLFNi�GDWD�
0LQLPiOQt�SU WRN�YRG\�WRSQêP�V\VWpPHP� O�PLQ�� ������'W ���&��
0LQLPiOQt�WODN�Y�WRSQpP�V\VWpPX� EDU� ����
0D[LPiOQt�WODN�Y�WRSQpP�V\VWpPX� EDU� ��
0D[LPiOQt�WODN�XåLWNRYp�YRG\� EDU� ��
2EMHP�YRG\�SULPiUQtKR�RNUXKX�NRWOH� O� ���
2EMHP�H[SDQ]Qt�QiGRE\� O� ��
3U WRN�789�S L� W� ����&� ,�PLQ� �����
2PH]HQt�SU WRNX�789� ,�PLQ� ���
'RGiYND�789�S L� W� ����&� ,�PLQ� �����
'RGiYND�789�S L� W� ����&� ,�PLQ� ����
5R]VDK�QDVWDYHQt�WHSORW\�789� �&� ���±����
+PRWQRVW�NRWOH� NJ� ���
(OHNWULFNp�QDSiMHQt� 9�+]� �������
3RMLVWND�QDSiMHQt� $� �)�
3 tNRQ� :� ����
0D[LPiOQt�WHSORWD�SUR�SURYR]�WRSHQt� �&� ���
� � �
.DWHJRULH�NRWOH� � ,,�+��3�
3URYR]Qt�SO\Q� � *��� *���
9VWXSQt�S HWODN� PEDU� ��� ���
��WU\VN\�KR iNX� PP� ���� ����

P��K� �����±����� ��6SRW HED�SO\QX��
NJ�K� �� �����±������

2EVDK�&2�� �� ����±����� �����±�������
2WiþN\�YHQWLOiWRUX� RW�PLQ�� ������������ �����±������
6WDUWRYDFt�YêNRQ� �� ��� ���
� � � �
�



'DNRQ�� � .1����&�

� ��

��� 3RN\Q\�SUR�PRQWiå�
�
.RWHO�VPt�LQVWDORYDW�SRX]H�VHUYLVQt�ILUPD�V�SODWQêP�RSUiYQ QtP�SURYiG W�PRQWiåH�D�RSUDY\�SO\QRYêFK�
VSRW HELþ ��1D�LQVWDODFL�NRWOH�PXVt�EêW�]SUDFRYiQ�SURMHNW�GOH�SODWQêFK�S HGSLV ��
=DSRMHQt�NRWOH�PXVt�RGSRYtGDW�SODWQêP�S HGSLV P��QRUPiP�D�QiYRGX�N�REVOX]H��3 L�~GUåE �D�þLãW Qt�
VH�PXVt� GRGUåRYDW� S HGHSVDQp� SRN\Q\� SRGOH� WRKRWR� QiYRGX� GRGDQpKR� V� NRWOHP��8YHGHQt� NRWOH� GR�
SURYR]X� D� S tSDGQRX� RSUDYX� VPt� SURYpVW� SRX]H� VHUYLVQt� PHFKDQLN� V� SODWQêP� RVY GþHQtP� RG�
YêUREQtKR�]iYRGX��=D�ãNRG\��NWHUp�Y]QLNO\�FK\EQêP�]DSRMHQtP��YêUREFH�QHRGSRYtGi��
�
����� %H]SHþQRVWQt�D�RVWDWQt�S HGSLV\�
3UR�SURMHNWRYiQt��PRQWiå��SURYR]�D�REVOXKX�NRWOH�VH�Y]WDKXMt�QiVOHGXMtFt�QRUP\�D�S HGSLV\��
ý61����������������� 3RåiUQt�EH]SHþQRVW�ORNiOQtFK�VSRW HELþ �D�]GURM �WHSOD��NRWOH�GR����N:��
ý61������������ ÒVW HGQt�Y\WiS Qt��SURMHNWRYiQt��PRQWiå�
ý61������������ =DEH]SHþRYDFt�]D t]HQt��SUR��~VW HGQt�Y\WiS Qt��D��RK HY��XåLWNRYp�YRG\�
ý61������������ 3URVW HGt�SUR�HOHNWULFNi�]D t]HQt�
ý61���������� 3 LSRMHQt�HOHNWULFNêFK�S tVWURM �D�VSRW HELþ �
ý61��(1���������� .RWOH� QD� SO\QQi� SDOLYD� SUR� Ò7� ±� NRWOH� SURYHGHQt� &� V�MPHQRYLWêP� WHS��

S tNRQHP�QHMYêãH����N:�
ý61��(1����������������%H]SHþQRVW�HOHNWULFNêFK�VSRW HELþ �SUR�GRPiFQRVW�D�SRGREQp�~þHO\�
ý61������������ 3O\QRYRG\�D�S tSRMN\�V�Qt]NêP�D�VW HGQtP�WODNHP�
ý61��(1������� =iVRERYiQt� SO\QHP� �� 3O\QRYRG\� Y�EXGRYiFK� ��1HMY\ããt� SURYR]Qt� WODN� GR� ��

EDU���SURYR]Qt�SRåDGDYN\�
ý61��(1����������� .RWOH�QD�SO\QQi�SDOLYD�SUR�Ò7��=YOiãWQt�SRåDGDYN\�QD�NRPELQRYDQp�NRWOH�GR�

���N:���SURYR]RYDQp�]D�~þHOHP�789�
ý61��(1����������� .RWOH�QD�SO\QQi�SDOLYD�SUR�Ò7��=YOiãWQt�SRåDGDYN\�QD�NRQGHQ]DþQt�NRWOH�GR�

���N:�
ý61�������������� 3RåiUQt�EH]SHþQRVW�VWDYHE�
ý61���������� þiVW�����HOHNWULFNp�VSRW HELþH�SUR�GRPiFQRVW�D�SRGREQp�~þHO\�
73*������������ 9\~VW Qt� RGWDK � VSDOLQ� RG� VSRW HELþ � QD� SO\QQi� SDOLYD� QD� YHQNRYQt� ]GL�

�IDViG ���
�
�
����� ,QVWDODFH�
�
�������2EDO�
.RWOH�.1����&� MVRX�GRGiYiQ\�NRPSOHWQ �VPRQWRYDQp�Y�NDUWRQRYp�NUDELFL��3R� UR]EDOHQt�]NRQWUROXMWH�
~SOQRVW�GRGiYN\��
x� .RWHO�.1����&�
x� 1iYRG�N�REVOX]H��VH]QDP�VPOXYQtFK�VHUYLVQtFK�ILUHP��]iUXþQt�OLVW�
x� 6RXSUDYD�S LSRMRYDFtFK�WUXEHN�
x� 6RXSUDYD�SUR�]DY ãHQt�NRWOH�QD�]H �
x� ��NU\WN\�VDFtFK�RWYRU ��
x� 6LIRQ�SUR�RGYRG�NRQGHQ]iWX�
�
/LNYLGDFH�REDOX�
3DStURYê�REDO�]OLNYLGXMWH�SURVW HGQLFWYtP�Q NWHUp�YêNXSQ\�VE UQêFK�VXURYLQ�QHER�SRXåLMWH�NRQWHMQHU\�
QD�W tG Qê�RGSDG��3UR�SODVWRYRX�IyOLL�SRXåLMWH�NRQWHMQHU�QD�W tG Qê�RGSDG��
�
�������8PtVW Qt�NRWOH�
3URVW HGt��YH�NWHUpP�MH�NRWHO�XPtVW Q��MH�SURVW HGt�RE\þHMQp�GOH�ý61������������.RQGHQ]DþQt�NRWHO�.1�
��� &� Y� SURYHGHQt�� &���� &���� &���� &���� &��� P åH� EêW� XPtVW Q� L� Y� PDOêFK� PtVWQRVWHFK� EH]� SRW HE\�
Y WUDFtFK� RWYRU �� .RWHO� .1� ��� &� Pi� X]DY HQRX� VSDORYDFt� NRPRUX� �� RGHEtUi� VSDORYDFt� Y]GXFK� ]�
YHQNRYQtKR�SURVWRUX��=�KOHGLVND�REMHPX�PtVWQRVWL�D�Y WUiQt�PtVWQRVWL�QHSODWt�åiGQp�RPH]HQt��9êYRG�
VSDOLQ�PXVt�RGSRYtGDW�SODWQêP�GRSRUXþHQtP���7HFKQLFNi�SUDYLGOD�73*���������3RNXG�MH�NRWHO�QDSRMHQ�
QD�VDPRVWDWQê�NRPtQ�D�VSDORYDFt�Y]GXFK�RGHEtUi�]�PtVWQRVWL��YH�NWHUp� MH�NRWHO�XPtVW Q�� MH�QXWQR�GR�
PtVWQRVWL�]DMLVWLW�S tVXQ�Y]GXFKX�RWYRUHP�EH]�P tåN\�R�YHOLNRVWL���GP�����N:�YêNRQX�NRWOH��3 L�LQVWDODFL�
D�XåtYiQt�NRWOH�PXVt�EêW�]�G YRGX�SRåiUQt�EH]SHþQRVWL�GRGUåHQ\�S HGSLV\�GOH�ý61����������]HMPpQD�
GRGUåHQt� QHMPHQãtFK� S tSXVWQêFK� Y]GiOHQRVWt� RG� SRYUFKX� KR ODYêFK� PDWHULiOX�� 'RMGH�OL� N� GRþDVQp�
]P Q �SURVW HGt� Y� SURVWRUX�� Y� Q På� MH� NRWHO� XPtVW Q� �QDS �� ]� G YRGX�SUiFH� V� W NDYêPL� QiW URYêPL�
KPRWDPL��OHSLGO\�D�SRG���Y\SQ WH�NRWHO��S tSDGQ �RGSRMWH�NRWHO�RG�HO��VtW ��
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1HMPHQãt�S tSXVWQi�Y]GiOHQRVW�YQ MãtFK�REU\V �NRWOH�D�NRX RYRGX�RG�KPRW�W åFH�D�VW HGQ �KR ODYêFK�
�NWHUp�SR�]DSiOHQt�EH]�GRGiYN\�GDOãt�WHSHOQp�HQHUJLH�XKDVQRX���VWXSQ �KR ODYRVWL�%��&���&���PXVt�EêW�
QHMPpQ ����PP��1HMPHQãt� Y]GiOHQRVW� RG� KPRW� OHKFH� KR ODYêFK� �SR� ]DSiOHQt� KR t� D� VKR t� �� VWXSQ �
KR ODYRVWL�&���� MH����PP��9]GiOHQRVW����PP�PXVt�EêW�GRGUåHQD�WDNp�Y�S tSDG ��åH�VWXSH �KR ODYRVWL�
QHQt�SURNi]iQ��
1D� WHSHOQp� ]D t]HQt� D� GR� Y]GiOHQRVWL� PHQãt�� QHå� MH� EH]SHþQi� Y]GiOHQRVW�� QHVP Mt� EêW� NODGHQ\�
S HGP W\�]�KR ODYêFK�KPRW��QHMPHQãt�Y]GiOHQRVW�RG�KR ODYêFK�KPRW�YH�VP UX�KODYQtKR�ViOiQt� MH����
PP�D�Y�RVWDWQtFK�VP UHFK����PP���
8PtVW Qt�NRWOH�PXVt�EêW�]YROHQR�WDN��DE\�E\O�NRWHO�S tVWXSQê�SUR�E åQRX�REVOXKX�D�~GUåEX��9HGOH�NRWOH�
PXVt�EêW�PLQLPiOQt�Y]GiOHQRVW�����PP�D�S HG�NRWOHP�PLQLPiOQ �Y]GiOHQRVW���P�SUR�PRQWiå�D�RSUDY\��
9�QH]E\WQpP�S tSDG � O]H� NRWHO� LQVWDORYDW� GR�SURYR]X� L� EH]�ERþQtKR�PtVWD� �PXVt�EêW�GRGUåHQ\�YêãH�
XYHGHQp�EH]SHþQp�Y]GiOHQRVWL�GOH�ý61�����������S L�RSUDY �D�YêP Q �Q NWHUêFK�GtO �NRWOH�YãDN�EXGH�
QXWQR�Y�Q NWHUêFK�S tSDGHFK��QD�QiNODG\�SURYR]RYDWHOH��FHOê�NRWHO�GHPRQWRYDW���
�
�
�������0RQWiåQt�ãDEORQD�
-DNR� YROLWHOQp� S tVOXãHQVWYt� NRWOH� O]H� SRXåtW� NRYRYRX� PRQWiåQt� ãDEORQX�� NWHUi� XPRåQt� SURYpVW�
S LSRMRYDFt� VRXVWDYX� EH]� QXWQRVWL� ]DY ãHQt� NRWOH�� âDEORQD� VH� S LSHYQt� QD� ]H � SRPRFt� KPRåGLQHN��
0QRåVWYt�D�YHOLNRVW�KPRåGLQHN�MH�QXWQR�YROLW�V�RKOHGHP�QD�KPRWQRVW�NRWOH�V�YRGRX��QRVQRVW�D�PDWHULiO�
]GL�� 6SRGQt� þiVW� ãDEORQ\� WDN� XPRåQt� S HVQ � XUþLW� S LSRMHQt� SO\QRYpKR� SRWUXEt�� QDSiMHFtKR�� 789��
WRSQpKR�D�YUDWQpKR�SRWUXEt���
�
2EU����

*�� ±�S tYRG�SO\QX�� ���´�
0�� ±�YêVWXS�WRSQp�YRG\� ���´�
5�� ±�YVWXS�YUDWQp�YRG\� ���´�
&�� ±�YêVWXS�789� ���´�
)�� ±�YVWXS�VWXGHQp�YRG\� ���´�
6�&��±�RGYRG�NRQGHQ]iWX� �����PP�
6�5��±�RGYRG�SRMLã RYDFtKR�YHQWLOX�WRSHQt�
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�������2GYRG�NRQGHQ]iWX�
3 L�SURYR]X�NRWOH�Y�NRQGHQ]DþQtP�UHåLPX�VH�YH�YêP QtNX� WYR t�NRQGHQ]iW��NWHUê� MH�QXWQR�RGYpVW�GR�
NDQDOL]DFH�� .RWHO� MH� SURWR� Y\EDYHQ� VLIRQHP�� 6LIRQ� VH�PRQWXMH� QD� YêYRGNX� NRQGHQ]iWX� ]�NRWOH� 6�&��
RGYRG� ]H� VLIRQX� %�PXVt� EêW� QDSRMHQ� QD� RGYRG� GR� NDQDOL]DFH�� 7HQWR� RGYRG�PXVt� EêW� ]�39&� QHER�
SRO\HW\OpQX� R� SU P UX� ��� PP� V�RGSRYtGDMtFt� VSRQRX�� 3 L� SUYQtP� VSXãW Qt� QDSO WH� VLIRQ� YRGRX�
SOQtFtP�RWYRUHP�&��

8SR]RUQ Qt�
9�S tSDG �Y\SRXãW Qt�NRQGHQ]iWX�GR�NDQDOL]DFH�MH�QXWQR�SRVWXSRYDW�SRGOH�S tVOXãQêFK�UHJLRQiOQtFK�D�
QiURGQtFK�S HGSLV �D�Y�S tSDG �QXWQRVWL�PXVt�EêW�SRXåLWR�QHXWUDOL]DþQt�]D t]HQt��2GYRG�NRQGHQ]iWX�
QHVPt� EêW� EORNRYiQ� DQL� MLQDN� XSUDYRYiQ�� 1HY\SRXãW MWH� NRQGHQ]iW� GR� RNDSRYp� URXU\� ±� KUR]t�
QHEH]SHþt� ]DPU]QXWt� RNDSX�� 3UDYLGHOQ � NRQWUROXMWH� VWDY� VLIRQX�� ]GD� QHGRãOR� N�MHKR� ]DQHVHQt�
QHþLVWRWDPL��9�WRPWR�S tSDG �SURYH WH�MHKR�Y\þLãW Qt��
�
�������0RQWiå�NRWOH�
3 HG�PRQWiåt� NRWOH� iGQ � Y\þLVW WH� WUXEN\� RG� QHþLVWRW� YKRGQêP� SURVW HGNHP�� DE\� E\O\� RGVWUDQ Q\�
PRåQp�QHþLVWRW\�SR�RSUDFRYiQt��VYD RYiQt�QHER�SiMHQt��ROHMH�D�PDVWQRW��7\WR�QHþLVWRW\�SR�YQLNQXWt�GR�
NRWOH�PRKRX�QHJDWLYQ �RYOLYQLW�IXQNFL�NRWOH��.RWHO��V�RKOHGHP�QD�MHKR�KPRWQRVW��P åH�EêW�]DY ãHQ�QD�
]H � RGSRYtGDMtFt� NRQVWUXNFH� D� QRVQRVWL�� .RWHO� ]DY VWH� QD� ]H � SRPRFt� GRGDQêFK� KPRåGLQHN� �QHER�
MLQêP� RGSRYtGDMtFtP� ]S VREHP�� D� NRYRYp� ãDEORQ\�� 3 LSRMHQt� NRWOH� QD� RWSQê� V\VWpP� MH� SRPRFt�
GRGDQêFK�S LSRMRYDFtFK�WUXEHN���
�
�������3URYHGHQt�S tYRGX�VSDORYDFtKR�Y]GXFKX�D�RGYRG�VSDOLQ�
3RGOH�ý61�(1�����MH�NRWHO�VFKYiOHQ�Y�SURYHGHQt�&����&����&����&����&���
�
3URYHGHQt�&���
3RWUXEt�SUR�S tYRG�VSDORYDFtKR�Y]GXFKX�D�RGYRG�VSDOLQ�MH�LQVWDORYiQR�YRGRURYQ �QD�YQ Mãt�REYRGRYp�
VW Q ��9\~VW Qt�W FKWR�SRWUXEt�MH�EX �VRXRVp��QHER�QDY]iMHP�WDN�EOt]NR�VHEH�XPtVW Qp��XYQLW �þWYHUFH�
R�VWUDQ ����FP���åH�SRGOpKDMt�VWHMQêP�SRY WUQRVWQtP�SRGPtQNiP��
�
3URYHGHQL�&���
3RWUXEt�SUR�S tYRG�VSDORYDFtKR�Y]GXFKX�D�RGYRG�VSDOLQ�MH�LQVWDORYiQR�VYLVOH��9\~VW Qt�W FKWR�SRWUXEt��
MH�EX ��VRXRVp�QHER�QDY]iMHP�WDN�EOt]NR�VHEH�XPtVW Qp��XYQLW �þWYHUFH�R�VWUDQ ����FP�D�Y]GiOHQRVW�
PH]L� URYLQDPL� RERX� RWYRU � PXVt� EêW� PHQãt� QHå� ��� FP��� åH� SRGOpKDMt� VWHMQêP� SRY WUQRVWQtP�
SRGPtQNiP��
�
3URYHGHQL�&���
3RWUXEt� SUR� S tYRG� VSDORYDFtKR� Y]GXFKX� D� RGYRG� VSDOLQ� MH� S LSRMHQR� NH� GY PD� SRWUXEtP� VSROHþQp�
ãDFKW\��9\~VW Qt�W FKWR�SRWUXEt�MH�EX �VRXRVp�QHER�QDY]iMHP�WDN�EOt]NR�VHEH�XPtVW Qp��åH�SRGOpKDMt�
VWHMQêP�SRY WUQRVWQtP�SRGPtQNiP��
���
3URYHGHQL�&���
3RWUXEt� SUR� S tYRG� VSDORYDFtKR� Y]GXFKX� D� RGYRG� VSDOLQ� MH� QDY]iMHP� RG� VHEH� RGG OHQR�� 9\~VW Qt�
W FKWR�SRWUXEt�MH�Y�]yQiFK�UR]GtOQêFK�WODN ��QHVPt�EêW�SURYHGHQR�QD�SURWLOHKOêFK�VW QiFK�EXGRY��
��������������
3URYHGHQL�&���
3RWUXEt� SUR� S tYRG� VSDORYDFtKR� Y]GXFKX� D� RGYRG� VSDOLQ� MH� QDY]iMHP� RG� VHEH� RGG OHQR�� 3 tYRG�
Y]GXFKX�MH�S LSRMHQ�N�]D t]HQt�SURWL�S VREHQt�Y WUX�D�RGYRG�VSDOLQ�N�VDPRVWDWQpPX�QHER�VSROHþQpPX�
NRPtQX��

2EU����

$���RGYRG�NRQGHQ]iWX�]�NRWOH�

&���X]iY U�±�RWYRU�SUR�SOQ Qt�VLIRQX�

%���RGYRG�NRQGHQ]iWX�]H�VLIRQX�GR�NDQDOL]DFH�
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3 tYRG� Y]GXFKX� D� RGWDK� VSDOLQ� P åH� EêW� SURYHGHQ� NRD[LiOQtP� SRWUXEtP� R� SU P UX� ������� PP�
VHVWDYHQêP� ]� GtO � XUþHQêFK� SUR� NRQGHQ]DþQt� NRWOH�� NWHUp� MH� PRåQR� VL� REMHGQDW� SRGOH� SRåDGDYN �
SURMHNWX��KRUL]RQWiOQt�QHER�YHUWLNiOQt�RGWDK�YþHWQ �W VQtFtFK�PDQåHW�D�SU FKRGHN�VW HFKRX����
-H� WDNp� PRåQp� SRXåtW� UR]G ORYDþH� ]D� NRWOHP� D� YpVW� VDPRVWDWQp� SRWUXEt� SUR� S tYRG� Y]GXFKX� SUR�
VSDORYiQt�D�RGYRG�VSDOLQ��3UR�UR]PDQLWRVW�YDULDQW� HãHQt�RGWDK �QHMVRX�W\WR�]DKUQXW\�Y�]iNODGQt�FHQ �
NRWOH�� DOH� ]iND]QtN� VL� MH�P åH� REMHGQDW� MDNR� ]YOiãWQt� S tVOXãHQVWYt� NRWOH��3UR� RGNRX HQt�PXVt� EêW�
SRXåLW\� GtO\� XUþHQp� SUR� NRQGHQ]DþQt� NRWOH�� 3RNXG� MH� SRXåLWR� WDNp� ViQt� ]�KODYLFH� YHUWLNiOQtKR�
XNRQþHQt� RGWDKX�� MH� QXWQp�� DE\� KODYLFH� E\OD� QHMY\ããtP� ERGHP� Y�RNUXKX� �P�� DE\� GRFKi]HOR�
N�GRVWDWHþQpPX� HG Qt�VSDOLQ�RNROQtP�Y]GXFKHP��
�
=iNODGQt� SRåDGDYN\� QD� Y\~VW Qt� RGWDK � VSDOLQ� RG� VSRW HELþ � V� KR iNHP� V� QXFHQêP� S tYRGHP�
VSDORYDFtKR�Y]GXFKX�D�V�QXFHQêP�RGWDKHP�VSDOLQ�VH� tGt� WHFKQLFNêPL�SUDYLGO\�73*��������]H�GQH�
�����������
.RQNUpWQt� SURYHGHQt� RGWDK � VSDOLQ� PXVt� EêW� QDYUåHQR� D� ]SUDFRYiQR� Y� SURMHNWX� LQVWDODFH� NRWOH�� S L�
UHVSHNWRYiQt�VWDQGDUGQtFK�SUDYLGHO�SUR�RGYRG�NRQGHQ]iWX�D�]DPH]HQt�YQLNX�GHã RYp�YRG\�GR�NRWOH��
�
9êUREFHP�SRYROHQi�PD[LPiOQt�GpOND�RGYRGX�VSDOLQ��
x� +RUL]RQWiOQt�NRD[LiOQt�SRWUXEt�PLQ������P��PD[�����P���
x� 9HUWLNiOQt�NRD[LiOQt�SRWUXEt�PLQ������P��PD[������P��
x� 6DPRVWDWQp�SRWUXEt�SUR�RGNRX HQt�D�QDViYiQt������PP�QHVPt�EêW�VRXþHW�Y Wãt�QHå����P��
x� 3RNXG� MH� RGYRG� VSDOLQ� SURYHGHQ� GR� NRPtQX�� PXVt� EêW� NRPtQ� SURYHGHQ� MDNR� NRQGHQ]DþQt�

S HWODNRYê�V�PD[��WODNRYRX�]WUiWRX����3D�D�RGYRGHP�NRQGHQ]iWX�]�NRPtQD��
3 L�PRQWiåL�SRWUXEt�PXVt�EêW�GRGUåHQ�VSiG����VP UHP�GR�NRWOH��SUR�XPRåQ Qt�VE UX�NRQGHQ]iWX�S HV�
NRWHO��
�
+RUL]RQWiOQt�NRD[LiOQt�RGWDK������������������

.DåGp� NRD[LiOQt� NROHQR� ]NUDFXMH� PD[LPiOQt� GpONX� KRUL]RQWiOQtKR� RGNRX HQt� R� �� P�� 3 HNURþHQt�
PD[LPiOQt�GpON\�]S VREt�]YêãHQt�WHSORW\�VSDORYDFtKR�Y]GXFKX��FRå�QHS t]QLY �RYOLYQt�SDUDPHWU\�NRWOH��
3UR�QDVWDYHQt�NRWOH�D�DQDOê]X�VSDOLQ�PXVt�EêW�QD�YêVWXSX�NRWOH�GtO�V�NRQWUROQtPL�RWYRU\��

2EU����

����
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9HUWLNiOQt�NRD[LiOQt�RGWDK������������

�
�
'YRXWUXENRYp�SURYHGHQt�����
0D[LPiOQt�WODNRYi�]WUiWD�WODNRYi�]WUiWD�GYRXWUXENRYpKR�SURYHGHQt�MH����3D��7RWR�RGSRYtGi�SRWUXEt�R�
SU P UX� ��� PP� GpOFH� ��� P�� 6NORQ� SRWUXEt� PXVt� EêW� ��� VP UHP� NH� NRWOL� SUR� ]DMLãW Qt� RGYRGX�
NRQGHQ]iWX�]�RGNRX HQt���
�

�
�
�
�
�

�
�
�
�
�

�
�
0D[LPiOQt�YêãND�RGNRX HQt�MH�����P��PLQLPiOQt�����P��
3 HNURþHQt� PD[LPiOQt� GpON\� P åH� ]S VRELW� ]YêãHQt� WHSORW\�
VSDORYDFtKR�Y]GXFKX��FRå�QHS t]QLY �RYOLYQt�SDUDPHWU\�NRWOH���

�
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.RPSRQHQW\�SUR�GYRXWUXENRYp�SURYHGHQt�RGWDKX��
�

�
3 tNODG�YêSRþWX�WODNRYp�]WUiW\�

�
�
�

�

�

�
2EU����

�
3 tNODG���
1DViYiQt�VSDORYDFtKR�Y]GXFKX�S HV�REYRGRYRX�
]H �D�RGYRG�VSDOLQ�QDG�VW HFKX�

�
3 tNODG���
1DViYiQt�VSDORYDFtKR�Y]GXFKX�L�RGYRG�
VSDOLQ�QDG�VW HFKX�

2EU���� 2EU�����
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9êSRþHW�WODNRYp�]WUiW\�SUR�GYRXWUXENRYp�RGNRX HQt�
�
3 L�YêSRþWX�WODNRYêFK�]WUiW�MH�QXWQR�]DSRþtWDW�QiVOHGXMtFt�SRGPtQN\��
x� 1D���P�WUXEN\������SUR�QDViYiQt�VH�SRþtWi�WODNRYi�]WUiWD���3D�
x� 1D���P�WUXEN\������SUR�RGWDK�VSDOLQ�VH�SRþtWi�WODNRYi�]WUiWD�����3D�
x� 1D���NROHQR����������SUR�QDViYiQt�VH�SRþtWi�WODNRYi�]WUiWD�����3D�
x� 1D���NROHQR����������SUR�RGWDK�VSDOLQ�VH�SRþtWi�WODNRYi�]WUiWD���3D�
x� 3UR�KRUL]RQWiOQt�XNRQþHQt�GpON\���P������SUR�QDViYiQt�VH�SRþtWi�WODNRYi�]WUiWD�����3D�
x� 3UR�KRUL]RQWiOQt�XNRQþHQt�GpON\���P������SUR�RGWDK�VSDOLQ�VH�SRþtWi�WODNRYi�]WUiWD�����3D�
x� 3UR�UR]G ORYDþ�����������VH�SRþtWi�WODNRYi�]WUiWD���3D�
x� 9HUWLNiOQt�XNRQþHQt�SUR�RGWDK�VSDOLQ�QDG�VW HFKX�VH�SRþtWi�WODNRYi�]WUiWD���3D�
x� 9HUWLNiOQt�XNRQþHQt�SUR�QDViYiQt�D�RGWDK�VSDOLQ�QDG�VW HFKX�VH�SRþtWi�WODNRYi�]WUiWD����3D�
7\WR�KRGQRW\�SODWt�SUR�SHYQp��KODGNp�SRWUXEt��
�
�
9êSRþHW�WODNRYp�]WUiW\�SRGOH�S tNODGX���
KRUL]RQWiOQt�XNRQþHQt�GpON\���P������SUR�QDViYiQt� ����3D�
��P�WUXEN\������SUR�QDViYiQt� ��3D�
��NROHQR����������SUR�QDViYiQt� ����3D�
5R]G ORYDþ� ��3D�
��P�WUXEN\������SUR�RGWDK�VSDOLQ� ����3D�
YHUWLNiOQt�XNRQþHQt�SUR�RGWDK�VSDOLQ�QDG�VW HFKX� ��3D�
&HONHP�WODNRYi�]WUiWD� �����3D�
�
9êSRþHW�WODNRYp�]WUiW\�SRGOH�S tNODGX���
UR]G ORYDþ� ��3D�
��P�WUXEN\������SUR�QDViYiQt� ��3D�
��NROHQD����������SUR�QDViYiQt� ��3D�
��NROHQD����������SUR�RGWDK�VSDOLQ� ��3D�
��P�WUXEN\������SUR�RGWDK�VSDOLQ� ��3D�
YHUWLNiOQt�XNRQþHQt�SUR�QDViYiQt�D�RGWDK�VSDOLQ�QDG�VW HFKX� ���3D�
&HONHP�WODNRYi�]WUiWD� ���3D�
�
�
�������3 LSRMHQt�RWRSQpKR�V\VWpPX�
3 HG� VSXãW QtP� GRSRUXþXMH� YêUREFH� G NODGQp�SURSOiFKQXWt� V\VWpPX�� DE\� E\O\� RGVWUDQ Q\� QHþLVWRW\�
SRFKi]HMtFt�]�SRUXEt��UDGLiWRU �D�RVWDWQtFK�þiVWt��7\WR�QHþLVWRW\�PRKRX�SRãNRGLW�þHUSDGOR�D�YêP QtN��
S tSDGQ �]S VRELW�]DQHVHQt�V\VWpPX���
�
2WRSQê�V\VWpP�
6\VWpP� WRSQp� �0�� D� YUDWQp� �5�� YRG\� PXVt� EêW� S LSRMHQ� S tVOXãQêP� S LSRMHQtP� ���³� YL]� PRQWiåQt�
ãDEORQD� REU�� ��� 9êSRþHW� WRSQpKR� V\VWpPX� VH� tGt� REY\NOêPL� SURMHNþQtPL� SUDYLGO\�� 9êNRQRYi�
FKDUDNWHULVWLND�þHUSDGOD�MH�XYHGHQD�QD�REU������0LQLPiOQt�SRåDGRYDQê�SU WRN�WRSQp�YRG\�Y�V\VWpPX�
MH������O�PLQ��
'RSRUXþXMHPH� QiYUK� WRSQpKR� V\VWpPX� MDNR�Qt]NRWHSORWQt� V\VWpP� V�RKOHGHP� QD�PD[LPiOQt� Y\XåLWt�
NRQGHQ]DþQtKR�SURYR]X�NRWOH���
3URYHGHQt� WRSQpKR� UR]YRGX�PXVt� XPRå RYDW� SU E åQp� RGY]GXã RYiQt�� QHVPt� VH� WYR LW� Y]GXFKRYp�
NDSV\��-H�YKRGQp�GR�V\VWpPX�XPtVWLW�S tGDYQp�YHQWLO\��NWHUp�XPRåQt�~SOQp�QDSXãW Qt�L�Y\SXãW Qt�YRG\�
]H�V\VWpPX��
3 LSRMHQt� NRWOH� QD� RWRSQê� V\VWpP� MH� QXWQp� HãLW� SRPRFt� X]DYtUDFtFK� YHQWLO �� DE\� E\OR� PRåQR� HãLW�
S tSDGQp�RSUDY\�NRWOH�EH]�QXWQRVWL�Y\SRXãW Qt�FHOpKR�V\VWpPX��
1D�YVWXSX�GR�NRWOH�PXVt�EêW�YRGQt�ILOWU�QHER�]DFK\FRYDþ�NDO ��7RWR�]D t]HQt�Pi�EêW�SURYHGHQR�WDN��
DE\�XPRå RYDOR�Y�SUDYLGHOQêFK�LQWHUYDOHFK�NRQWUROX�D�Y\þLãW Qt��
([SDQ]Qt�QiGRED�Y�NRWOL�Pi�REMHP���O��XPRå XMH��S LSRMLW�V\VWpP�R�REMHPX�FFD�����O�S L�YêãFH�YRGQtKR�
VORXSFH���P��WODN�Y�H[SDQ]Qt�QiGRE �MH�����EDU���0D[LPiOQt�SURYR]Qt�S HWODN�WRSQpKR�V\VWpPX�MH���EDU��
3 L� MLQêFK�SRGPtQNiFK� MH�QXWQR�S HG�VSXãW QtP�V\VWpPX�XSUDYLW� WODN�Y�H[SDQ]Qt�QiGRE ��3 L� Y WãtP�
REVDKX� YRG\� Y�V\VWpPX� MH� QXWQR� RY LW� YHOLNRVW� H[SDQ]Qt� QiGRE\� D� S tSDGQ � GRGDW� GR� V\VWpPX�
S tGDYQRX�H[SDQ]Qt�QiGREX��
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9�V\VWpPX� PXVt� EêW� Y�QHMQLåãtP� ERG � XPtVW Q� Y\SRXãW Ft� YHQWLO�� 9�S tSDG � SRXåLWt� YHQWLO �
V�WHUPRVWDWLFNêPL�KODYLFHPL�PXVt�EêW�Q NWHUi� W OHVD�EH]� W FKWR�KODYLF�±�PXVt�EêW� ]DMLãW Q�PLQLPiOQt�
SU WRN�YRG\�Y�V\VWpPX��
3 L�LQVWDODFL�NRWOH�GR�VWDUpKR�RWRSQpKR�V\VWpPX�MH�QXWQR�G NODGQ �Y\SOiFKQRXW�WRSQê�V\VWpP�S HG�
LQVWDODFt��+RGQRWD�S+�YRG\�PXVt�EêW�Y�UR]VDKX���±������PD[LPiOQt�WYUGRVW�YRG\�MH����)��
�

�
�
7HSOi�XåLWNRYi�YRGD�
9VWXS��)��D�YêVWXS��&���XåLWNRYp�YRG\�MH�SRWUXEtP����³�SRGOH�REU�����7ODN�YH�YRGRYRGQtP� DGX�Pi�EêW��
Y�UR]VDKX���±���EDU��9�S tSDG �Y\ããtKR�WODNX�MH�QXWQR�SRXåtW�UHJXOiWRU�WODNX���
2PH]RYDþ�PD[LPiOQtKR�SU WRNX�MH�XPtVW Q�YH�YVWXSQtP�ãURXEHQt��2PH]HQt�SU WRNX�MH�QD����O�PLQ���
7YUGRVW�XåLWNRYp�YRG\�RYOLY XMH�þHWQRVW�þLãW Qt�YêP QtNX�789���
�
3RMLVWQê�YHQWLO��WRSQpKR�V\VWpPX�
7RSQê� V\VWpP� MH� SURWL� S HWODNX� FKUiQ Q� SRMLVWQêP� YHQWLOHP� V�RWHYtUDFtP� S HWODNHP� �� EDU�� 9êVWXS�
SRMLVWQpKR�YHQWLOX��MH�YKRGQp�RGYpVW�GR�RGSDGX�SRPRFt�WU\FKWê H��-LQDN�S L�]iVDKX�SRMLVWQpKR�YHQWLOX�
P åH� GRMtW� N�]DSODYHQt�PtVWQRVWL�� � 9êUREFH� QHS HEtUi� RGSRY GQRVW� ]D� ãNRG\� S L� QHGRGUåHQt� WRKRWR�
GRSRUXþHQt��
�
�������3 LSRMHQt�SO\QX�
3 LSRMHQt� SRWUXEt� SO\QX� PXVt� PtW� VKRGQê� QHER� Y Wãt� SU P U� QHå� ���³�� 3URYHGHQt� PXVt� RGSRYtGDW�
S tVOXãQêP�QRUPiP��3 HG�VSXãW QtP�NRWOH�PXVt�EêW�SURYHGHQD�]NRXãND�W VQRVWL�WODNHP�PLQ������PEDU�
D�UHYL]H�SO\QRYpKR�UR]YRGX���
�
�
�
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9êNRQRYi�FKDUDNWHULVWLND�þHUSDGOD�:LOR�56��������
�
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%\�SDVV�]DY HQê�
%\�SDVV�RWHY HQê�
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����� (OHNWURLQVWDODFH�
(OHNWULFNp�VFKpPD�NRWOH�.1����&�MH�XYHGHQR�Y�þiVWL������
,QVWDODFH� NRWOH� Y\åDGXMH� HOHNWULFNRX� Vt � V�QDS WtP� ���� 9�� ��� +]�� 3 LSRMHQt� QD� HOHNWULFNRX� Vt � MH�
SURYHGHQR�W tYRGLþRYêP�SRK\EOLYêP�S tYRGHP�V�YLGOLFt��7HQWR�S tYRG�MH�S LSRMHQ�Y�NRWOL�QD�NRQHNWRU�<��
QD�VYRUN\�/,1(�/���1�D�*1'��SRGOH�REU������3HYQi�]iVXYND�SUR�S LSRMHQt�NRWOH�PXVt�RGSRYtGDW�ý61�
��������������)i]RYê�YRGLþ�]iVXYN\�PXVt�EêW�YOHYR�RG�]HPQtFtKR�NROtNX��0XVt�PtW�RFKUDQQê�NRQWDNW�
VSROHKOLY � VSRMHQê� V�YRGLþHP� 3(� QHER� 3(1�� .RWHO� PXVt� EêW� YåG\� S LSRMHQ� N�RFKUDQQpPX� YRGLþL�
SURVW HGQLFWYtP� S tYRGX�� =iVXYND� V�YLGOLFt� PXVt� EêW� XPtVW QD� GR� �� P� RG� NRWOH� D� PXVt� EêW� YROQ �
S tVWXSQi���
�
�������3 LSRMHQt�SURVWRURYpKR�UHJXOiWRUX�
.H� NRWOL� MH� PRåQR� S LSRMLW� GYD� GUXK\� SURVWRURYpKR� UHJXOiWRUX� ±� 2Q�2II� D� PRGXODþQt� V\VWpPX�
2SHQ7KHUP� 3OXV�� 3 LSRMHQt� SURVWRURYpKR� UHJXOiWRUX� MH� SURVW HGQLFWYtP� NRQHNWRUX� <�� �� YL]� REU�� ����
=�YêURE\� MH�SURSRMND�YH�VYRUNiFK�SUR�S LSRMHQt�2Q�2II� UHJXOiWRUX�<��±������7DNWR� MH�NRWHO�S LSUDYHQ�
N�SURYR]X�EH]�SURVWRURYpKR�UHJXOiWRUX��3URYR]�NRWOH� MH�SRWRP�SRGOH�]YROHQpKR�GUXKX�SURYR]X�±�YL]�
þiVW�XåLYDWHOVNp�REVOXK\���
�
2Q�2II� UHJXOiWRU� VH� S LSRMXMH� NH� VYRUNiP� �� D� �� �SR� RGSRMHQt� SURSRMN\��� 0RGXODþQt� UHJXOiWRU� VH�
S LSRMXMH�NH�VYRUNiP���D�����

�
�
�
1DSRMHQt�GDOãtFK�WRSQêFK�RNUXK �
(OHNWURQLND�NRWOH�XPRå XMH�RYOiGDW�YtFH�WRSQêFK�RNUXK ��9�WRPWR�S tSDG �MH�]H�VYRUHN���D���NRQHNWRUX�
<���REU������QDSiMHQ�WURMFHVWQê�YHQWLO�QHER�þHUSDGOR�GDOãtKR�WRSQpKR�RNUXKX���
�
t]HQt�RWRSQpKR�V\VWpPX�

3 L�SRXåLWt�YtFH� WRSQêFK�RNUXK � MH�PRåQR� tGLW� W\WR�RNUXK\�VRXþDVQ �RE PD�SURVWRURYêP�UHJXOiWRU\��
7\WR� UHJXOiWRU\� RYOLY XMt� WHSORWX�RWRSQp�YRG\�SRGOH�QDVWDYHQt�SDUDPHWU � NRWOH�� SRGOH�SRåDGRYDQp�D�
VNXWHþQp�WHSORW\�Y�MHGQRWOLYêFK�]yQiFK��7HSORWX�Y�KODYQt�]yQ � tGt�UHJXOiWRU�27����Y�RVWDWQtFK�]yQiFK�
MHGHQ�QHER�YtFH�UHJXOiWRU �2Q�2II�� t]HQt�NRWOH�SRWRP�]iYLVt�QD�SRåDGDYNX�RG�MHGQRWOLYêFK�UHJXOiWRU ��
�
0RKRX�QDVWDW�W\WR�S tSDG\��
D�� %H]�SRåDGDYNX�QD�WRSHQt�

.RWHO�MH�Y�NOLGX�
E�� 3RåDGDYHN�QD�WRSHQt�RG�PRGXODþQtKR�UHJXOiWRUX�27���

.RWHO� MH� Y�SURYR]X� D� QDSiMHQt� ]yQRYpKR� YHQWLOX� �þHUSDGOD�� MH� ]DSQXWR�7HSORWD� WRSQp� YRG\� MH�
Y\SRþtWiQD�DXWRPDWLFN\�PRGXODþQtP�WHUPRVWDWHP�SRGOH�QDVWDYHQpKR�UR]VDKX�WHSORW\�WRSQp�YRG\��

F�� 3RåDGDYHN�QD�WRSHQt�SRGOH�UHJXOiWRUX�2Q�2II�
.RWHO� MH� Y�SURYR]X� D� QDSiMHQt� ]yQRYpKR� YHQWLOX� �þHUSDGOD�� MH� Y\SQXWR�� 7HSORWD� WRSQp� YRG\� MH�
XUþHQD�SRåDGDYNHP�QD�WHSORWX�WRSQp�YRG\�QD�NRWOL��9�S tSDG �SRXåLWt�YHQNRYQtKR�þLGOD�MH�WHSORWD�
XUþHQD�SDUDPHWU\�HNYLWHUPQt�UHJXODFH�SRGOH�REU������

G�� 6RXþDVQê�SRåDGDYHN�QD�WRSHQt�PRGXODþQtP�27���D�2Q�2II�UHJXOiWRUHP�
.RWHO� MH�Y�SURYR]X�D�QDSiMHQt�]yQRYpKR�YHQWLOX��þHUSDGOD�� MH�]DSQXWR��9�WRPWR�S tSDG �MH�WHSORWD�
WRSQp�YRG\�Y\SRþWHQD�SRPRFt�SDUDPHWUX�+W�
x� 3UR�+W� ���MH�WHSORWD�WRSQp�YRG\�XUþHQD�PRGXODþQtP�UHJXOiWRUHP�27���
x� 3UR�+W�  � �� MH� WHSORWD� WRSQp� YRG\�XUþHQD� YQLW QtP�DOJRULWPHP�NRWOH� D� VRXþDVQ �QDVWDYHQRX�

HNYLWHUPQt�N LYNRX��S L�SRXåLWt�YHQNRYQtKR�þLGOD��
x� 3UR� MLQRX� KRGQRWX� +W� Y�UR]VDKX� �� Då� �� VH� VQLåXMH� YOLY� SRåDGDYNX� QD� WHSORWX� WRSQp� YRG\�

Y\SRþWHQRX�PRGXODþQtP�UHJXOiWRUHP�D�]Y\ãXMH�VH�YOLY�SRåDGDYNX�Y\SRþWHQpKR�NRWOHP��

� 2EU�����

�
�

2EU�����
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x� 3 L�+W� ����Pi�UHJXOiWRU�2Q�2II�SULRULWX��3RåDGDYHN�QD�WHSORWX�WRSQp�YRG\�MH�GiQ�QDVWDYHQtP�
QD� NRWOL� D� SRåDGDYHN� PRGXODþQtKR� UHJXOiWRUX� MH� LJQRURYiQ�� 3RNXG� MVRX� ]DSRMHQ\� RED�
UHJXOiWRU\�PRGXODþQt� L�2Q�2II��EXGH� WHSORWD� WRSQp�YRG\�XUþHQD�SRX]H� UHJXOiWRUHP�2Q�2II�D�
QDVWDYHQRX�HNYLWHUPQt�N LYNRX�Y�NRWOL��

x� 3 L�GRSRUXþHQpP�QDVWDYHQt�+W� ���MH�Y\SRþtWiQ�SRåDGDYHN�QD�WHSORWX�WRSQp�YRG\�SU P UHP�
]�SRåDGDYN �PRGXODþQtKR�WHUPRVWDWX�D�YQLW QtKR�DOJRULWPX�NRWOH���

x� 3 L�SRåDGDYNX�SULRULW\�VHNXQGiUQt�]yQ\�MH�GRSRUXþHQR�QDVWDYLW�SDU��+W�QD���±����Y\ããt�U\FKORVW�
UHDNFH��

�
)XQNFH�SDUDPHWUX�+&�
3 L�QDVWDYHQt�SDUDPHWUX�+&� �� MH�Y\SQXWR�þHUSDGOR�S L�SURYR]X� WRSHQt��&LUNXODFL� WRSQp�YRG\�SRWRP�
PXVt�]DMLVWLW�þHUSDGOD�XPtVW Qi�Y�V\VWpPX��)XQNFH�þHUSDGOD�S L�S tSUDY �789�] VWiYi�QH]P Q QD��
�
8SR]RUQ Qt��
1DVWDYHQt�XYHGHQêFK�SDUDPHWU �VPt�SURYiG W�SRX]H�VHUYLVQt�SUDFRYQtN��
�
�������3 LSRMHQt�YHQNRYQtKR�þLGOD��YROLWHOQp��
9H� YãHFK� XYHGHQêFK� S tSDGHFK� MH� PRåQR� NH� NRWOL� S LSRMLW� YHQNRYQt� þLGOR� SUR� DNWLYDFL� HNYLWHUPQt�
UHJXODFH�±� t]HQt�WHSORW\�WRSQp�YRG\�Y�]iYLVORVWL�QD�YHQNRYQt�WHSORW ��
1DSRMHQt� NDEHOX� VH� SURYHGH� S HV� NDEHORYRX� SU FKRGNX� GR� VYRUHN� �� D� �� NRQHNWRUX� <��� 3 tSDGQp�
VWtQ Qt�NDEHOX�VH�S LSRMt�GR�VYRUN\�����
�
3R� S LSRMHQt� YHQNRYQtKR� þLGOD� MH� QXWQR� QDVWDYLW� SDUDPHWU\� HNYLWHUPQt� UHJXODFH� WHSORW\� WRSQp� YRG\�
Y�VHUYLVQtP�UHåLPX���
D�� 3RNXG�MH�]DSRMHQR�SRX]H�YHQNRYQt�þLGOR�EH]�SURVWRURYpKR�UHJXOiWRUX��MH�QXWQR�QDVWDYLW�SDUDPHWU�

(6�QD�KRGQRWX���D�SDUDPHWU�R&�±�PLQLPiOQt�YHQNRYQt�WHSORWD�SRGOH�ORNDOLW\�XPtVW Qt���KRGQRWD�RG�
����GR����&��

E�� 9�S tSDG � SRXåLWt� PRGXODþQtKR� UHJXOiWRUX� 27��� VH� ~GDM� YHQNRYQtKR� þLGOD� SRXåtYi� SUR� YêSRþHW�
SRåDGRYDQp�WHSORW\�WRSQp�YRG\�SRGOH�DOJRULWPX�PRGXODþQtKR�UHJXOiWRUX��=S VRE�YêSRþWX�E\�P O�
EêW�SRSViQ�Y�QiYRGX�YêUREFH�PRGXODþQtKR�UHJXOiWRUX��

F�� 9�S tSDG �]DSRMHQt�SURVWRURYpKR�UHJXOiWRUX�2Q�2II�D�YHQNRYQtKR�þLGOD�MH�QXWQR�SURYpVW�QDVWDYHQt�
SRGOH�ERGX�D��

�

�
1D� REU�� ��� MH� ]REUD]HQD� HNYLWHUPQt� N LYND�� SRGOH� Qtå� MH� UHJXORYiQD� WHSORWD� WRSQp� YRG\� QD� ]iNODG �
YHQNRYQt�WHSORW\��7HSORWD�WRSQp�YRG\�MH�UHJXORYiQD�Y�UR]VDKX�QDVWDYHQt�SDUDPHWU �++�D�+/��7HSORW\�
+/�MH�GRVDåHQR�S L�YHQNRYQt�WHSORW ����&��WHSORW\�++�S L�YHQNRYQt�WHSORW �QDVWDYHQp�SDUDPHWUHP�R&��

(NYLWHUPQt�N LYND�S L�SRXåLWt�UHJXOiWRUX�2Q�2II

��

��

��

��

��

��

��

���

��� ��� � �� �� ��
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+/

7HSORWD�WRSQp�YRG\QU
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3 L� ]P Q �YHQNRYQt� WHSORW\�R����&�GR� WHSORW\�GDQp�SDUDPHWUHP�R&� VH�P Qt� OLQHiUQ � WHSORWD� WRSQp�
YRG\�RG�WHSORW\�GDQp�SDUDPHWUHP�+/�GR�WHSORW\�GDQp�SDUDPHWUHP�++���
�
3 tNODG��
3 L� QDVWDYHQt� SDUDPHWU �++� � ����+/� � ����R&� � ���� �SRGOH� REU�� ���� MH� S L� YHQNRYQt� WHSORW � ��&�
SRåDGRYDQi�WHSORWD�WRSQp�YRG\����&��
�
8SR]RUQ Qt��
1DVWDYHQt�XYHGHQêFK�SDUDPHWU �VPt�SURYiG W�SRX]H�VHUYLVQt�SUDFRYQtN��
�
=S VRE�]DSRMHQt�WRSQêFK�]yQ�
(OHNWULFNp�VFKpPD�]DSRMHQt�]yQRYêFK�YHQWLO �

�
�
�
�
�
�
�
7$��±�2Q�2II�UHJXOiWRU����]yQ\�
7$��±�2Q�2II�UHJXOiWRU����=yQ\�
=����±�YHQWLO����]yQ\�
=����±�YHQWLO����]yQ\�
3R]Q���
.RQWDNW\� �� D� �� YH� VFKHPDWX� MVRX�
RYOiGiQ\�NRQFRYêPL�VStQDþL�YHQWLO �
�

�
3URYHGHQt� RWRSQpKR� V\VWpPX� V� Q NROLND� ]yQRYêPL� YHQWLO\� MH� QXWQR� HOHNWULFN\� tGtW� FKRG� NRWOH� SRGOH�
SRåDGDYNX� MHGQRWOLYêFK�RNUXK ��.�WRPXWR�VH�Y\XåtYDMt� NRQFRYp�VStQDþH�YHQWLO �� NWHUp� MVRX�SDUDOHOQ �
S LSRMHQ\�NH�YVWXSX�NRWOH�SUR�UHJXOiWRU�2Q�2II��3 L�VRXþDVQpP�SRåDGDYNX�]�YtFH�RVWDWQtFK�]yQ��PLPR�
KODYQt�]yQX�±�MH� t]HQD�UHJXOiWRUHP�27����MH�SRåDGRYDQi�WHSORWD�WRSQp�YRG\�VWDQRYHQD�YêSRþWHP�SUR�
2Q�2II� � UHJXOiWRU�D� MH�SUR�YãHFKQ\�]yQ\�VWHMQi��3 L�VRXþDVQpP�SRåDGDYNX�KODYQt� L�RVWDWQtFK�]yQ�VH�
SRåDGDYHN�QD� WHSORWX� WRSQp�YRG\� tGt�SUDYLGO\�SRSVDQêPL�YêãH��-HVWOLåH� MVRX�SRXåLW\�SUR�WRSQp�]yQ\�
PtVWR� YHQWLO � þHUSDGOD�� MH� QXWQR� QDVWDYLW� SDUDPHWU�+& ��� =yQ\� MH� W HED� K\GUDXOLFN\� RGG OLW� SRPRFt�
]S WQêFK�NODSHN��
�
3 tNODG����,QVWDODFH�UDGLiWRURYpKR�Y\WiS Qt�VSROX�V�SRGODKRYêP�Y\WiS QtP�

�
3 L� SRåDGDYNX� QD� WRSHQt� RG� UHJXOiWRUX�
2Q�2II� MH� ]yQRYê� YHQWLO� RWHY HQ� GR�
V\VWpPX� UDGLiWRU � V�Y\ããt� WHSORWRX� �QDS ��
NRXSHOQD��� -HVWOLåH� MH� GRVDåHQR�
SRåDGRYDQp�WHSORW\�Y�PtVWQRVWL�V�UDGLiWRU\�
UHJXOiWRUHQ� 2Q2II� �Y\SQH�� D� MH� ]iURYH �
SRåDGRYiQR� WRSHQt� RG� PRGXODþQtKR�
UHJXOiWRUX�� S HSQH� VH� YHQWLO�GR� V\VWpPX�
V�QLåãt� WHSORWRX� �SRGODKRYp� WRSHQt��� 'R�
YVWXSX� WRKRWR�Qt]NRWHSORWQtKR�V\VWpPX�VH�
GRSRUXþXMH� YORåLW� WHUPRVWDWLFNê� YHQWLO��
7DNWR�SRSVDQê�WRSQê�V\VWpP�QHXPRå XMH�
VRXþDVQp� Y\WiS Qt� RERX� ]yQ�� 3URWR� MVRX�
GRSRUXþHQ\�]DSRMHQt�SRGOH��S �����D����
�
�

2EU�����

�
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3 tNODG����,QVWDODFH�V�MHGQtP�þHUSDGOHP�D�]yQRYêPL�YHQWLO\��SDU��+&� ���±�QDVWDYHQ�]�YêURE\��

�
�
3 tNODG����,QVWDODFH�V�YtFH�þHUSDGO\��SDU��+&� ����

�
�
�

/,1(�1

5RRP6WDW

5HPRWH27��

2XW'RRU
6HQVRU

+HDWLQJ�� +HDWLQJ�� +HDWLQJ��
+HDWLQJ��

+HDWLQJ�� +HDWLQJ��

&+��1
&+��/
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=DSRMHQt�PRGXODþQtKR�UHJXOiWRUX��YROLWHOQp��
.RWHO� P åH� EêW� t]HQ�PRGXODþQtP� UHJXOiWRUHP� V\VWpPHP�2SHQ7KHUP� 3OXV�� NWHUê� REY\NOH� ]iURYH �
XPRå XMH� þDVRYp� t]HQt� Y\WiS Qt�� 3UR� GRVDåHQt� PD[LPiOQtKR� NRPIRUWX�� GRSRUXþXMH� VH� LQVWDORYDW�
UHJXOiWRU� Y�UHIHUHQþQt� PtVWQRVWL�� 7DWR� PtVWQRVW� E\� P OD� EêW� Y�FHQWUX� RE\WQpKR� REMHNWX�� ]GiOHQD� RG�
]GURM �S tPpKR�QHER�QHS tPpKR�]GURMH�WHSOD�D�PLPR�SURXG Qt�Y]GXFKX��8PtVW Qt�UHJXOiWRUX�Pi�EêW�
FFD�����P�RG�SRGODK\��3 LSRMHQt�UHJXOiWRUX�VH��SURYHGH�GYRMOLQNRX�R�SU H]X�PLQ������PP���1HQt�QXWQR�
NRQWURORYDW�SRODULWX�S LSRMHQt��UHJXOiWRU�MH�QDSiMHQ�]�NRWOH���
0RåQRVWL� t]HQt�NRWOH�PRGXODþQtP�UHJXOiWRUHP�MVRX�XYHGHQ\�Y�QiYRGX�UHJXOiWRUX���
�
8SR]RUQ Qt�
3UR�SRXåLWt� MLQpKR�PRGXODþQtKR� UHJXOiWRUX�QHå� MVRX�GRSRUXþHQ\�Y�WRPWR�QiYRGX�NRQWDNWXMWH�YêUREFH�
NRWOH��
�
�
����� (OHNWULFNp�VFKpPD�
�

�

�
/HJHQGD�
�
$���$���
NRQHNWRU\�YQLW Qt�NDEHOiåH�
<���<��
NRQHNWRU\�SUR�YQ Mãt�S LSRMHQt�
�
,*�� ±�KODYQt�Y\StQDþ�
66�� ±�þLGOR�WHSORW\�789�
655��±�þLGOR�WHSORW\�YUDWQp�YRG\�
65�� ±�þLGOR�WHSORW\�WRSQp�YRG\�
)/0��±�þLGOR�PLQ��SU WRNX��YROLWHOQ ��
63,�� ±�þLGOR�WODNX�V\VWpPX�
7/�� ±�KDYDULMQt�WHUPRVWDW�
3�� ±�þHUSDGOR�
�
7$�� ±�SURVWRURYê�WHUPRVWDW�2Q�2II�
&5�� ±�PRGXODþQt�WHUPRVWDW�27���
6(�� ±�YHQNRYQt�þLGOR�WHSORW\�
9*�� ±�SRPRFQê�YHQWLO�/3*�
�
�
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����� 1DSXãW Qt�V\VWpPX�
3R�SURYHGHQt�YHãNHUp�LQVWDODFH�WRSQpKR�V\VWpPX�MH�PRåQR�SURYpVW�QDSXãW Qt�V\VWpPX��7DWR�RSHUDFH�
PXVt�EêW�SURYHGHQD�RSDWUQ �V�RKOHGHP�QD�QiVOHGXMtFt�SRGPtQN\��
x� 2GSRMWH�NRWHO�RG�HOHNWULFNpKR�QDSiMHQt�
x� 2WHY HWH�RGY]GXã RYDFt�YHQWLO\�UDGLiWRU �D�DXWRPDWLFNp�RGY]GXã RYDFt�YHQWLO\�NRWOH��
x� 2WHY HWH�QDSRXãW Ft�YHQWLO�NRWOH�
x� 3R�QDSOQ Qt�SRVWXSQ �X]DYtUHMWH�RGY]GXã RYDFt�YHQWLO\�UDGLiWRU �
x� .RQWUROXMWH�QD�PDQRPHWUX�WODN�Y�V\VWpPX�±�����EDU�
x� 3R�SUYQtP�VSXãW Qt�NRWOH�D�GRVDåHQt�SURYR]Qt�WHSORW\��Y\SQ WH�NRWHO�D�SURYH WH�QRYp�

RGY]GXãQ Qt�
x� 1HFKWH�Y\FKODGQRXW�V\VWpP�D�GRSO WH�WODN�YRG\�QD�����EDU�
x� 2GY]GXã RYDFt�YHQWLO\�QD�NRWOL�QHFKWH�RWHY HQp�
�
3R]QiPND�
ýHUSDGOR�NRWOH�MH�FKUiQ QR�SURWL�]DEORNRYiQt��7DWR�RFKUDQD�MH�YãDN�Y�þLQQRVWL�SRX]H�S L�]DSQXWpP�
NRWOL���S LSRMHQR�QDSiMHFt�QDS Wt�D�VHSQXW�Vt RYê�Y\StQDþ����

�
�
3RNXG� GRMGH� N�]DEORNRYiQt� þHUSDGOD� S HG�
]DSQXWtP�NRWOH��MH�QXWQR�þHUSDGOR�RGEORNRYDW���
x� 3RGOH�REU�����RGãURXEXMWH�]iWNX�QD�þHUSDGOH�
x� âURXERYiNHP� SURWRþWH� K tGHO� þHUSDGOD� SUR�

RGEORNRYiQt�
x� =DãURXEXMWH� ]iWNX� WDN�� DE\� QHGRFKi]HOR�

N�~QLNX�YRG\�
�
�
�
�
�

�
�
����� 3UYQt�VSXãW Qt�
3 tSUDYD� D� VWDUW� NRWOH� MVRX� VRXþiVWt� XYHGHQt� NRWOH� GR� SURYR]X� D� SURYiGt� MH� RGERUQê� VHUYLV�� 3 HG�
XYHGHQtP�NRWOH�GR�SURYR]X�MH�QXWQp�RY LW��
x� äH�LQVWDODFH�NRWOH�RGSRYtGi�S tVOXãQêP�QRUPiP��
x� 3URSRMHQt�RGWDKX�VSDOLQ�D�XNRQþHQt�RGWDKX�MVRX�LQVWDORYiQ\�YH�VRXODGX�V�SRN\Q\�QiYRGX�D�QHMVRX�

åiGQp�~QLN\�VSDOLQ�
x� 1DSiMHFt�QDS Wt�NRWOH�MH�S tWRPQR�D�MH����9���+]�
x� 6\VWpP�E\O�QDSOQ Q�YRGRX�D�WODN�YRG\�MH�����EDU�
x� 3RXåLWê�SO\Q�RGSRYtGi�QDVWDYHQt�NRWOH�
x� 9HQWLO\�S tYRGX�SO\QX�MVRX�RWHY HQp�
x� 9HQWLO\�QDSRMHQt�WRSQpKR�V\VWpPX�D�XåLWNRYp�YRG\�MVRX�RWHY HQp�
x� 7 VQRVW�SO\QRYp�LQVWDODFH�
x� 7 VQRVW�K\GUDXOLFNpKR�RNUXKX�
x� 0RåQp�]DEORNRYiQt�SRMLVWQpKR�YHQWLOX�WRSQpKR�V\VWpPX�
x� 3 tWRPQRVW�VLJQiOX�SRåDGDYNX�QD�SURYR]�NRWOH�
�
9ODVWQt�VSXãW Qt�D�]DVWDYHQt�SURYR]X�NRWOH�MH�SRSViQR�Y�þiVWL����2EVOXKD�XåLYDWHOHP�
�
�
�
�
�
�
�
�
�
�
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��� 6HUYLV�
�
����� 1DVWDYHQt�KR iNX�
8SR]RUQ Qt�
-DNêNROLY� ]iVDK� GR� SO\QRYp� DUPDWXU\� VPt� SURYiG W� SRX]H� DXWRUL]RYDQê� VHUYLV�� .RWHO� MH�
]�YêURE\� iGQ � QDVWDYHQ� D� Y\]NRXãHQ�� 3 L� SRUXãHQt� ]DMLãW Qt� QDVWDYRYDFtFK� SUYN � PXVt� EêW��
]DMLãW Qt�REQRYHQR�SURWL�QHRSUiYQ QpPX�]iVDKX��
�
3 L� MDNpNROLY� ]P Q � QDVWDYHQt� SO\QRYp� DUPDWXU\�� S L� ]P Q � GUXKX� SO\QX� QHER� S L� RGOLãQêFK�
SRGPtQNiFK�SDUDPHWU �S tYRGX�SO\QX�MH�SRW HED�SURYpVW�QRYp�QDVWDYHQt�SO\QRYp�DUPDWXU\���
�
1DVWDYRYiQt�SO\QRYp�DUPDWXU\�VH�SURYiGt�Y�UHåLPX�.RPLQtN���YL]�þiVW��������3UR�DNWLYRYiQt�WpWR�IXQNFH�
VWLVNQ WH� VRXþDVQ � WODþtWND� �� �SOXV�� D� ±� �PtQXV�� �YL]� REU�� ���� SR� GREX� �� YWH LQ\�� .RWHO� QDVWDUWXMH�
V�PD[LPiOQtP�YêNRQHP��5HåLP�.RPLQtN� MH�VLJQDOL]RYiQ�QD�GLVSOHML�V\PEROHP�NRPLQtþND��6WLVNQXWtP�
WODþtWND� ±� �PtQXV�� VH� YêNRQ� NRWOH� VQtåt� QD� PLQLPXP�� V\PERO� NRPLQtþND� QD� GLVSOHML� EXGH� EOLNDW��
6WLVNQXWtP� WODþtWND� �� �SOXV�� VH� RS W� YêNRQ� NRWOH� ]Yêãt� QD�PD[LPXP�� V\PERO� NRPLQtþND� VYtWt� WUYDOH��
5HåLP�.RPLQtN�MH�DNWLYQt����PLQXW�QHER�ML�O]H�XNRQþLW�RS WRYQêP�VRXþDVQêP�VWLVNHP�WODþtWHN����SOXV��
D�±��PtQXV���
�
3UR�VSUiYQp�QDVWDYHQt�SO\QRYp�DUPDWXU\�MH�S HGHSViQ�WHQWR�SRVWXS��
D�� 1DVWDYHQt�PD[LPiOQtKR�YêNRQX�

x� $QDO\]iWRU�VSDOLQ�Y�UHåLPX�P HQt�&2��]DSRMWH�GR�RGWDKX�VSDOLQ��=NRQWUROXMWH��]GD�QDSRMHQt�
GR�P tFtKR�RWYRUX�MH�GRVWDWHþQ �W VQp��DE\�YQLNDMtFt�Y]GXFK�QHRYOLY RYDO�P HQt��

x� 2GãURXEXMWH�NU\Ft�ãURXE�UHJXOiWRUX�WODNX��
x� 1DVWDYWH�NRWHO�GR�UHåLPX�.RPLQtN�QD�PD[LPiOQt�YêNRQ�
x� 2Y WH�KRGQRWX�&2��±�YL]�WDEXOND�
x� 3 tSDGQRX� RGFK\ONX� RG� S HGHSVDQp� KRGQRW\� QDVWDYWH� RWiþHQtP� ãURXEX� QDVWDYHQt� NODSN\�

SRGOH�REU�����
E�� 1DVWDYHQt�PLQLPiOQt�YêNRQ�NRWOH�

x� 1DVWDYWH�NRWHO�QD�PLQLPiOQt�YêNRQ�±�V\PERO�NRPLQtþND�EOLNi�
x� 2Y WH�KRGQRWX�&2��±�YL]�WDEXOND�
x� 3 tSDGQRX�RGFK\ONX�RG�S HGHSVDQp�KRGQRW\�QDVWDYWH�RWiþHQtP�ãURXEX�UHJXOiWRUX�SRGOH�REU��

���
F�� 8NRQþHQt�]iNODGQtKR�QDVWDYHQt�

x� =NRQWUROXMWH�]QRYX�KRGQRW\�&2��S L�PD[LPiOQtP�D�PLQLPiOQtP�YêNRQX�
x� 9�S tSDG �PHQãt�RGFK\ON\�]RSDNXMWH�QDVWDYHQL�SRGOH�ERGX�D��D�E���
x� =DãURXEXMWH�NU\Ft�ãURXE�UHJXOiWRUX�WODNX��
x� +RGQRW\�&2��URYQ å�]NRQWUROXMWH�S L�X]DY HQpP�NRWOL�±�V�QDVD]HQêP�þHOQtP�SDQHOHP��

�
3UR�VSUiYQRX�D�EH]SHþQRX�IXQNFL�NRWOH�MH�QXWQR�S HVQ �GRGUåHW�S HGHSVDQp�KRGQRW\�&2���

�

8PtVW Qt�WU\VN\�

âURXE�QDVWDYHQt�NODSN\�±�PD[LPiOQt�
YêNRQ�±�YL]�ERG�D��

âURXE�QDVWDYHQt�UHJXOiWRUX�±�
PLQLPiOQt�YêNRQ�±�YL]�ERG�E��

6RQGD�SUR�P HQt�YVWXSQtKR�WODNX�
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����� 3 HVWDYED�QD�MLQê�GUXK�SO\QX�
.RWOH� MVRX� Y\UiE Q\� QD� U ]Qp� GUXK\� SO\QX� SRGOH� REMHGQiYN\�� 3 tSDGQi� QiVOHGQi� ]P QD� PXVt� EêW�
SURYHGHQD�SRX]H�DXWRUL]RYDQêP�VHUYLVHP��NWHUê�SRXåLMH�RULJLQiOQt�GtO\�SUR�S HVWDYEX��.RWHO�PXVt�EêW�
SR�S HVWDYE �S HVQ �VH t]HQ��
3UR�S HVWDYEX�NRWOH�QD�MLQê�GUXK�SO\QX�MH�S HGHSViQ�WHQWR�SRVWXS��
x� 9\SQ WH�NRWHO�]H�VtW �
x� 9\MP WH�WUXENX�RG�SO\QRYp�DUPDWXU\�N�VP ãRYDþL�±�REU�����
x� 9\P WH� WU\VNX� SO\QRYpKR� YHQWLOX� ]D� WU\VNX� RGSRYtGDMtFt� QRYpPX� GUXKX� SO\QX� SRGOH� WDEXON\��

QDPRQWXMWH�WUXENX�S tYRGX�SO\QX�]S W�±�REU������
x� =DSQ WH�NRWHO�GR�VtW �D�VSXV WH�MHM��]NRQWUROXMWH�W VQRVW�SO\QRYêFK�VSRM �
x� 1DVWDYWH�SRåDGRYDQp�KRGQRW\�&2��S HGHSVDQp�SUR�QRYê�GUXK�SO\QX��YL]��WDEXOND��SUR�PLQLPiOQt�D�

PD[LPiOQt�YêNRQ�NRWOH�SRSVDQêP�]S VREHP�Y�þiVWL������
x� =P QX�GUXKX�SO\QX�R]QDþWH�Y�GRNXPHQWDFL�NRWOH�D�QD�YêUREQtP�ãWtWNX�NRWOH�

�
7DEXOND�WU\VHN�D�WODN �

9VWXSQt�WODN� +RGQRWD�&2�� 3U P U�WU\VN\� 2WiþN\�YHQWLOiWRUX�
PEDU� �� PP� 2W�PLQ��

'UXK�SO\QX�

� 0LQ�� 0D[�� � 0LQ�� 0D[��
=HPQt�SO\Q� ��� ���� ���� ���� ����� �����
3URSDQ� ��� ���� ����� ���� ����� �����
�

�
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����� 3RUXFKRYi�KOiãHQt�
9�WDEXOFH� MVRX� XYHGHQ\� NyG\� SRUXFK�� NWHUp� VH� PRKRX� Y\VN\WQRXW� S L� SURYR]X� NRWOH�� 8VQDG XMt�
Y\KOHGiQt�D�RSUDYX�SRUXFK\�NRWOH��3RUXFKD�NRWOH�MH�VLJQDOL]RYiQD�UR]VYtFHQtP�V\PEROX�UXN\�V�NOtþHP��
]REUD]HQt�MH�VWLVNHP�VY WOH�PRGUpKR�GHEORNDþQtKR�WODþtWND��)���3RNXG�VYtWt�þHUYHQi�NRQWUROND�(�D�SR�
VWLVNX� GHEORNDþQtKR� WODþtWND� VH� QHREMHYt� QD� GLVSOHML� åiGQê� NyG�� QHGRãOR� N�]DSiOHQt� KR iNX�
SUDYG SRGREQ �SUR�QHGRVWDWHN�SO\QX��
�
.yG�� 9ê]QDP�NyGX� 2SUDYD�SRUXFK\�

�

7ODN� WRSQp�YRG\� MH�Y\ããt�QHå�����EDU��3UR�
XSR]RUQ Qt� XåLYDWHOH� MH� EORNRYiQ� RK HY�
789��

=NRQWURORYDW� QDSRXãW Ft� YHQWLO�� MHVWOL� MH� X]DY HQ��
RGSXVWLW�YRGX�S HV�UDGLiWRU\�

�

3RUXFKD� YHQNRYQtKR� þLGOD� �SRNXG� MH�
S LSRMHQR��

=NRQWURORYDW�SDUDPHWU�(6��NG\å�(6 ����Y\P QLW�þLGOR��
]NRQWURORYDW� YRGLþH�� YVWXS� YHQNRYQtKR� þLGOD� MH�
]NUDWRYiQ�

�

3RUXFKD�þLGOD�WHSORW\�YUDWQp�YRG\� =NRQWURORYDW� þLGOR� SRGOH� WDEXON\� RGSRUX�� ]NRQWURORYDW�
YRGLþH�

�

3RãNR]HQi�GDWD�XåLYDWHOVNpKR�QDVWDYHQt� =NRQWURORYDW�� S tSDGQ � ]QRYX� QDVWDYLW� SRåDGRYDQp�
WHSORW\�WRSHQt�D�789��UHåLP�SURYR]X�

�

3RãNR]HQi�GDWD�VHUYLVQtKR�QDVWDYHQt� =NRQWURORYDW�� S tSDGQ � ]QRYX� QDVWDYLW� VHUYLVQt�
SDUDPHWU\�

�

3 HNURþHQD� GRED� ]DSiOHQt� KR iNX�� Qt]Np�
QDS Wt�Y�VtWL�SRG����9�

=NRQWURORYDW�QDS Wt�QDSiMHFt�VtW ��]NRQWURORYDW�YRGLþH��
Y\P QLW�]DSDORYDFt�DXWRPDWLNX�

�

2WiþN\�YHQWLOiWRUX�S L�SURY WUiYiQt�NRPRU\�
MVRX�QLåãt�QHå�SRåDGRYDQp�

=NRQWURORYDW�RGYRG�VSDOLQ�

�

1t]Nê� SU WRN� WRSQp� YRG\� YêP QtNHP��
UR]GtO� WHSORW� WRSQp� D� YUDWQp� YRG\� MH� Y Wãt�
QHå����&�

=YêãLW� U\FKORVW� þHUSDGOD�� ]NRQWURORYDW� SU FKRGQRVW�
YRG\�YêP QtNHP�L�WRSQêP�V\VWpPHP�

�

2WiþN\�YHQWLOiWRUX�S L�SURY WUiYiQt�NRPRU\�
MVRX�Y\ããt�QHå�SRåDGRYDQp�

9\P QLW�YHQWLOiWRU�

�

3RUXFKD�]DSDORYDFt�DXWRPDWLN\� =NRQWURORYDW�SURSRMHQt�]DSDORYDFt�DXWRPDWLN\��Y\P QLW�
]DSDORYDFt�DXWRPDWLNX�

�

3RUXFKD�WODNRYpKR�þLGOD�WRSQpKR�V\VWpPX� =NRQWURORYDW�YRGLþH��Y\P QLW�WODNRYp�þLGOR�

�

3 HNURþHQt� PD[LPiOQt� SRYROHQp� WHSORW\�
YêP QtNX�

=NRQWURORYDW� NRQWDNW� þLGOD�� Y\SOiFKQRXW� QHER� Y\P QLW�
YêP QtN�

�

1t]Nê�WODN�YRG\�Y�WRSQpP�V\VWpPX�SRG�����
EDU�

'RSOQLW�YRGX�GR�WRSQpKR�V\VWpPX�

�

=DPU]Oê�KODYQt�YêP QtN� .RWHO�PXVt�EêW�RSDWUQ �UR]PUD]HQ�

�

=iVDK�EH]SHþQRVWQtKR�WHUPRVWDWX� =NRQWURORYDW� SU WRN� YRG\� YêP QtNHP�� ]NRQWURORYDW�
NRQWDNW�þLGOD�V�YêP QtNHP�

�

3RUXFKD�þLGOD�789� =NRQWURORYDW� þLGOR� 789� SRGOH� WDEXON\� RGSRUX��
]NRQWURORYDW�YRGLþH�

�

3RUXFKD�þLGOD�WRSQp�YRG\� =NRQWURORYDW� þLGOR� 789� SRGOH� WDEXON\� RGSRUX��
]NRQWURORYDW�YRGLþH�

�

3RãNR]HQi�GDWD�WRYiUQtKR�QDVWDYHQt� =NRQWURORYDW�� S tSDGQ � ]QRYX� QDVWDYLW� WRYiUQt�
SDUDPHWU\�

�

,QWHUQt�FK\ED� =NRQWURORYDW�YRGLþH��Y\P QLW� tGtFt�DXWRPDWLNX�

�

3RUXFKD�]DSDORYDFt�DXWRPDWLN\� 5HVWDUWRYDW� SRPRFt� VY WOH� PRGUpKR� WODþtWND�� Y\P QLW�
]DSDORYDFt�DXWRPDWLNX�

�
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����� .RQWUROD�D�QDVWDYHQt�IXQNþQtFK�SDUDPHWU �
)XQNFH� tGtFt�HOHNWURQLN\�NRWOH�MH�GiQD�VRXERUHP�SDUDPHWU ��NWHUp�MVRX�UR]G OHQ\�GR�W HFK�~URYQt��
x� 8åLYDWHOVNi�±�QDVWDYHQt�UHåLPX�SURYR]X�NRWOH��QDVWDYHQt�SRåDGRYDQêFK�WHSORW�
x� 6HUYLVQt�±�S L]S VREHQt�NRWOH�WRSQpPX�V\VWpPX�D�SRåDGDYN P�QD�SURYR]�
x� )LUHPQt�±�]iNODGQt�QDVWDYHQt�W\SX��Y\EDYHQt�D�FKRYiQt�NRWOH�
.RQWUROD�D�QDVWDYHQt�SDUDPHWU �VH�SURYiGt�SRPRFt�ãHVWL�WODþtWHN�RYOiGDFtKR�SDQHOX�NRWOH��]REUD]HQt�MH�
QD�GLVSOHML�NRWOH���

�
�������.RQWUROD�SDUDPHWU �
6WLVNHP� WODþtWND� $� �ILDORYp�� MH� PRåQR� ]REUD]LW� QD� GLVSOHML� SRåDGRYDQRX� WHSORWX� 789�� 3 LGUåHQtP�
WODþtWND�$�� O]H�WODþtWNHP���]Y\ãRYDW�SRåDGRYDQRX�WHSORWX�789�QHER�ML� WODþtWNHP�±�VQLåRYDW�Y�UR]VDKX�
���Då����&��
6WLVNHP�WODþtWND�/��åOXWp��MH�PRåQR�]REUD]LW�QD�GLVSOHML�SRåDGRYDQRX�WHSORWX�WRSQp�YRG\��3 LGUåHQtP�
WODþtWND�/��O]H�WODþtWNHP���]Y\ãRYDW�SRåDGRYDQRX�WHSORWX�QHER�ML�WODþtWNHP�±�VQLåRYDW�Y�UR]VDKX����Då�
���&��
3 L�UR]VYtFHQt�V\PEROX�UXN\�V�NOtþHP�MH�PRåQR�VWLVNHP�WODþtWND�)��VY��PRGUp��]REUD]LW�NyG�SRUXFK\��9�
NDS������MH�XYHGHQ�VH]QDP�NyG �SRUXFK��
6RXþDVQêP� VWLVNHP� WODþtWND�/� �åOXWp�� D�*� �PRGUp�� MH�PRåQR� ]REUD]LW� QD� GLVSOHML�YHQNRYQt� WHSORWX�
�SRNXG�MH�S LSRMHQR�YHQNRYQt�þLGOR���
6RXþDVQêP�VWLVNHP�WODþtWND�$��ILDORYp��D�/��åOXWp��MH�PRåQR�]REUD]LW�QD�GLVSOHML�WODN�YRG\�Y�WRSQpP�
V\VWpPX��
�
�������3URJUDPRYiQt�IXQNþQtFK�SDUDPHWU �
8SR]RUQ Qt�
1DVWDYHQt�IXQNþQtFK�SDUDPHWU �P åH�SURYiG W�SRX]H�NYDOLILNRYDQê�SUDFRYQtN�VHUYLVX��
�
9VWXS�GR�~URYQ �VHUYLVQtFK�SDUDPHWU � VH�SURYiGt�VRXþDVQêP�VWLVNHP� WODþtWHN�/�D�)��1D�GLVSOHML� VH�
]REUD]t�6(��SRWYU]HQt�VH�SURYHGH�VWLVNHP� WODþtWND�/��1\Qt�VH�RYOiGDFt�SDQHO�NRWOH�QDFKi]t�Y�UHåLPX�
VHUYLVQtFK� SDUDPHWU �� QD� GLVSOHML� VH� ]REUD]t� Qi]HY� SUYQtKR� SDUDPHWUX� +3�� 9êE U� SRåDGRYDQpKR�
SDUDPHWUX�VH�SURYiGt�SRVWXSQêP�VWLVNHP�WODþtWND�±���3RNXG�SRåDGXMHWH�]P QLW�KRGQRWX�]REUD]HQpKR�
SDUDPHWUX�� VWLVNQ WH� WODþtWNR�/�� QD� GLVSOHML� VH� ]REUD]t� KRGQRWD� SDUDPHWUX�� 3RPRFt� WODþtWHN��� D�±� MH�
PRåQR�]P QLW�KRGQRWX�SDUDPHWUX��'DOãtP�VWLVNHP�WODþtWND�/�VH�QRYi�KRGQRWD�XORåt�GR�SDP WL�D�]QRYX�
VH� ]REUD]t� Qi]HY� SDUDPHWUX�� 9ROED� GDOãtKR� SDUDPHWUX� MH� RS W� SRPRFt� WODþtWND� ±� QHER� XNRQþHQt�
VHUYLVQtKR� UHåLPX� VWLVNHP� WODþtWND� ��� 3R� XNRQþHQt� QDVWDYHQt� SDUDPHWU � MH� QXWQR� Y\SQRXW� D� ]QRYX�
]DSQRXW�NRWHO�KODYQtP�Y\StQDþHP��DE\�YãHFKQ\�]P Q Qp�SDUDPHWU\�E\O\�DNWLYQt��
�
�������5HåLP�.RPLQtN�
8SR]RUQ Qt��
7HQWR� UHåLP� MH� XUþHQ� SRX]H� SUR� SUDFRYQtN\� VHUYLVX� SUR� NRQWUROX� D� QDVWDYHQt� SDUDPHWU �
VSDORYiQt�NRWOH��
�
7HQWR� UHåLP� SUDFXMH� QH]iYLVOH� QD� SRåDGDYNX� V\VWpPX�� 3UR� VSXãW Qt� UHåLPX� .RPLQtN� VWLVNQ WH�
VRXþDVQ � WODþtWND���D�±� ��6LJQDOL]DFH�SURYR]X� MH�EOLNDMtFtP�V\PEROHP�NRPLQtND��3R�VWLVNX� WODþtWND���
NRWHO�SUDFXMH�PD[LPiOQtP�YêNRQHP�D�V\PERO�NRPLQtND� WUYDOH�VYtWt��SR�VWLVNX� WODþtWND�±�NRWHO�SUDFXMH�
PLQLPiOQtP�YêNRQHP��V\PERO�NRPLQtND�EOLNi��
8NRQþHQt�SURYR]X�MH�DXWRPDWLFN\�SR����WL�PLQXWiFK�QHER�RS WRYQêP�VRXþDVQêP�VWLVNHP�WODþtWHN���D�±
��
�
�
�
�
�

7ODþtWNR���

7ODþtWNR�±��

)LDORYp�WODþtWNR�$�

äOXWp�WODþtWNR�/�

6Y�PRGUp�WODþtWNR�)�

0RGUp�WODþtWNR�*�
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�������9ê]QDP�D�SRYROHQp�KRGQRW\�VHUYLVQtFK�SDUDPHWU �
.yG� 5R]VDK� 3RSLV�

�
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QDVWDYHQR����

0D[LPiOQt�~URYH �PRGXODFH�Y�UHåLPX�WRSHQt���y������

�

���y���&�
QDVWDYHQR�±���

0LQLPiOQt�YHQNRYQt�WHSORWD�SUR�WRSQRX�N LYNX�

�

�y���&�
QDVWDYHQR���

1RþQt�SRNOHV�WHSORW\�WRSHQt�±�EH]�Yê]QDPX�

�

��y���&�
QDVWDYHQR����

0LQLPiOQt�WHSORWD�QDG�NWHURX�MH�SURYHGHQ�SRåDGDYHN�QD�WRSHQt�

�

�y����
QDVWDYHQR���

,GHQWLILNDþQt�NyG�NRWOH��-H�QXWQê�SUR�GDWRYRX�NRPXQLNDFL�QHER�SUR� t]HQt�
UiGLRYêP�GiONRYêP�RYOiGDþHP��

0RåQRVW�GiONRYpKR� t]HQt�SDUDPHWU �PRGXODþQtP�UHJXOiWRUHP��
� 2GEORNRYiQt�NRWOH� 1DVWDYHQt�WHSORW\�WRSHQt� 1DVWDYHQt�WHSORW\�789�
�� � � �
�� � � ;�
�� � ;� �
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�� ;� � �
�� ;� � ;�
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�

�y���
QDVWDYHQR���
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�

�����
QDVWDYHQR���

ýLGOR�YHQNRYQt�WHSORW\��
���QH]DSRMHQR�
���]DSRMHQR�����������������������������������������������

�

�y���
QDVWDYHQR���

)XQNFH�þHUSDGOD�Y�UHåLPX�WRSHQt��
�� �VWiOê�FKRG�
�� �S HE K��¶�
�� �S HE K���¶�

�

���¶y��¶�
QDVWDYHQR���

0LQLPiOQt�KRGQRWD�$QWL)DVW�þDVRYDþH�

�

�y���
QDVWDYHQR���

3RP U�YOLYX�Y\SRþWHQp�KRGQRW\�QDVWDYHQt�SUDFRYQtKR�ERGX�Ò7�YQLW QtP�
DOJRULWPHP�D�SRåDGDYNHP�27���UHJXOiWRUX��
���SRX]H�YOLY�27���
��±����OLQHiUQt�LQWHUSRODFH�PH]L�27���D�LQWHUQtP�YêSRþWHP�
����YQLW Qt�YêSRþHW��SULRULWD�2Q�2II�UHJXOiWRUX���

�

�����
QDVWDYHQR���

.RQILJXUDFH�WRSQpKR�RNUXKX��
�� �MHGQR�þHUSDGOR�SUR�FHOê�RNUXK��NRWORYp�þHUSDGOR��
�� �MHGQR�þHUSDGOR�SUR�NDåGê�RNUXK��H[WHUQt�þHUSDGOR��

�

�����
QDVWDYHQR���

.DVNiGD�NRWO �
�� �VDPRVWDWQê�NRWHO�
�� �NDVNiGD�NRWO �

�

�����
QDVWDYHQR���

ýLGOR�PLQLPiOQtKR�SU WRNX�WRSQêP�V\VWpPHP�
�� �QH]DSRMHQR�
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3R]LFH� 2EMHGQDFt�NyG� ,'�NyG� 3RSLV�
�� ��������� � 7HSORWQt�þLGOR�7�����'�����±����³����N2KP����&�
�� ��������� � +DYDULMQt�WHUPRVWDW�����&�$(�
�� ��������� � )LOWU�YVWXSX�89�
�� ��������� � &ORQD�SU WRNX�789����O�PLQ���þHUYHQi��
�� ��������� � 2GY]GXã RYDFt�YHQWLO����³�
��� ��������� � 1DSRXãW Ft�YHQWLO�
��� ��������� � 9tþNR�RYOiGDFtKR�SDQHOX�
��� ��������� � 7HUPRVWDWLFNê�VP ãRYDþ������3��
��� ��������� � 3RMLVWQê�YHQWLO���EDU�
��� ��������� � 6RXSUDYD�W VQ Qt�SU ]RUX�YêP QtNX�
��� ��������� � 6RXSUDYD�L]RODFH�]DGQt�
��� ��������� � 2YOiGDFt�SDQHO�&�~SOQê�
��� ��������� � 6SRGQt�SDQHO�&�
��� ��������� � $NXPXOiWRU�789��
��� ��������� � 7 OHVR�YêP QtNX�
��� ��������� � 7 OHVR�WURMFHVWQpKR�YHQWLOX�
��� ��������� � 7 VQ Qt�SO\QRYp�DUPDWXU\�
��� ��������� � 7 VQ Qt�YHQWLOiWRUX�
��� ��������� � =DSDORYDFt�HOHNWURGD�
��� ��������� � ,RQL]DþQt�HOHNWURGD�
��� ��������� � 7U\VND�]HPQt�SO\Q�±�����PP�
��� ��������� � 7 VQ Qt�YtND�YêP QtNX�
��� ��������� � ,]RODFH�YtND�YêP QtNX�
��� ��������� � 7 VQ Qt�LQVSHNþQtKR�RWYRUX��
��� ��������� � 6NOR�SU ]RUX�YêP QtNX�
��� ��������� � 7 VQ Qt�VP ãRYDþH�
��� ��������� � 7U\VND�SURSDQ�±�����PP�
��� ��������� � 7 VQ Qt�WUXEN\�RGWDKX�VSDOLQ�
��� ��������� � ýHUSDGOR�56��������2�&55���
��� ��������� � 3RKRQ�WURMFHVWQpKR�YHQWLOX�������������
��� ��������� � +R iN�
��� ��������� � 9HQWLOiWRU�(%0�*�*�����$$����������9���+]�
��� ��������� � 6P ãRYDþ��
��� ��������� � +ODYQt�Y\StQDþ�
��� ��������� � ([SDQ]Qt�QiGRED���O�
��� ��������� � 7ODNRYê�VQtPDþ�+8%$�
��� ��������� � 9\SRXãW Ft�YHQWLO����³�
��� ��������� � =DSDORYDFt�WUDQVIRUPiWRU�6,7���+=�$������
��� ��������� � 3O\QRYi�DUPDWXUD�6,7�6LJPD�����$6�,7��������
��� ��������� � 3UXåQi�WUXEND�O ����PP�
��� ��������� � 7UXEND�RGWDKX�VSDOLQ�
��� ��������� � 2FKUDQQi�IROLH�GLVSOHMH�
��� ��������� � ýHOQt�SDQHO�
��� ��������� � 3DQHO�WODþtWHN�
��� ��������� � 6LIRQ�SUR�RGYRG�NRQGHQ]iWX�
��� ��������� � %RþQt�SDQHO�SUDYê�
��� ��������� � %RþQt�SDQHO�OHYê�
��� ��������� � 3 HGQt�SDQHO�
��� ��������� � .DEHORYê�VYD]HN���
��� ��������� � .DEHORYê�VYD]HN���
��� ��������� � .DEHO�]DSDORYiQt�
��� ��������� � .DEHORYê�VYD]HN���
��� ��������� � .DEHORYê�VYD]HN���
��� ��������� � .DEHO�LRQL]DFH�
��� ��������� � tGtFt�HOHNWURQLND�&�
��� ��������� � 'HVND�GLVSOHMH�
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����� =YOiãWQt�S tVOXãHQVWYt�
�
�������'tO\�SUR�NRD[LiOQt�RGWDK�
.RD[LiOQt�S tUXED�������� � � � � .,7�����&� � =2'7����
.RD[LiOQt�XNRQþHQt�KRUL]RQWiOQt������������PP� � .,7�����&� � =2'7����
.RD[LiOQt�SURGORXåHQt�������������PP� � � .,7�����&� � =2'7����
.RD[LiOQt�SURGORXåHQt�������������PP� � � ��������� � =2'7����
.ROHQR�NRD[LiOQt������������� � � � .,7�����&� � =2'7����
3U FKRGND�ãLNPi�� � � � � 76&�����&� � =2'7����
3U FKRGND�URYQi�� � � � � 76&�����&� � =2'7����
.RD[LiOQt�XNRQþHQt�YHUWLNiOQt�������������PP� � 76&�����&� � =2'7����
.RD[LiOQt�NROHQR����OLWLQD��������� � � � � � � =2'7����
9VXYND�KRUL]RQWiOQt�V�RGYRGHP�NRQGHQ]iWX� � � � � � =2'7����
�
�������'tO\�SUR�GYRXWUXENRYê�RGWDK�
.ROHQR������SU P����� � � � � 76&�����&� � =2'7����
.ROHQR������SU P����� � � � � 76&�����&� � =2'7����
5R]G ORYDþ� � � � � � .,7�����&� � =2'7����
-HGQRGXFKp�XNRQþHQt�KRUL]RQW����RGYRG�VSDOLQ� � .,7�����&� � =2'7����
3URGORXåHQt�SU P���������PP� � � � .,7�����&� � =2'7����
3URGORXåHQt�SU P��������PP� � � � .,7�����&� � =2'7����
3U FKRGND�YQ Mãt�SU P�������PP� � � � *'8�����&� � =2'7����
3U FKRGND�YQLW Qt�SU P������PP� � � � *'8�����&� � =2'7����
-HGQRGXFKp�XNRQþHQt�YHUWLNiOQt� � � � 76&�����&� � =2'7����
'YRMLWp�XNRQþHQt�YHUWLNiOQt�� � � � 76&�����&� � =2'7����
3U FKRGND�ãLNPi�SU P������ � � � 76&�����&� � =2'7����
3U FKRGND�URYQi�SU P������ � � � 76&�����&� � =2'7����
9VXYND�V�RGYRGHP�NRQGHQ]iWX�KRUL]RQWiOQt� � � .,7�$��������� � =2'7����
9VXYND�V�RGYRGHP�NRQGHQ]iWX�YHUWLNiOQt�� � � .,7�$��������� � =2'7����
�
�������'RSRUXþHQp�SURVWRURYp�UHJXOiWRU\�
7HUPRVWDW��+21(<:(/��SURJUDPRYDWHOQê�Y�WêGHQQtP�F\NOX� &0���� � =5(*����
7HUPRVWDW��+21(<:(/��SURJUDPRYDWHOQê�Y�WêGHQQtP�F\NOX��DGDSWLYQt�UHåLP��
UiGLHP� t]HQêFK�KRGLQ�D�PRåQRVW�S LSRMHQt�YHQNRYQtKR�þLGOD� &0���� � =5(*����
7HUPRVWDW��+21(<:(/��SURJUDPRYDWHOQê�Y�WêGHQQtP�F\NOX���
PRGXODþQt��V�NRPXQLNDþQtP�V\VWpPHP�23(1�7+(50�� &;����0&� =5(*����
7HUPRVWDW�6,(0(16��SURJUDPRYDWHOQê�Y�WêGHQQtP�F\NOX���
PRGXODþQt��V�NRPXQLNDþQtP�V\VWpPHP�23(1�7+(50�� 4$$�������� =5(*����
7HUPRVWDW�6,(0(16��SURJUDPRYDWHOQê�Y�WêGHQQtP�F\NOX���
PRGXODþQt��V�NRPXQLNDþQtP�V\VWpPHP�23(1�7+(50���PRåQRVW�S LSRMHQt�S HV�WHOHIRQ� 5(9���0� =5(*����
7HUPRVWDW�.URPVFKU|HGHU��SURJUDPRYDWHOQê�Y�WêGHQQtP�F\NOX���
PRGXODþQt��V�NRPXQLNDþQtP�V\VWpPHP�23(1�7+(50�����SURJUDP\����WHSO��KODGLQ\� &202�27� =5(*����
�
�������2VWDWQt�GRSRUXþHQi�]D t]HQt�
9HQNRYQt�þLGOR�.20(;7+(50�7$�'.����N2KP����&�� � � � �7$�'.� � =5(*����
�
�
.RQWDNWQt�~GDMH�SUR�REMHGQiYiQt�QiKUDGQtFK�GtO ��

�
'$.21��V�U�R�� � � WHO�����������������VNODG�1'�
VNODG��1'� � � WHO���������������~VW HGQD�
9H�9UELQ ������� � � ID[��������������
��������.UQRY�±�3RG�&YLOtQHP� LQWHUQHW��ZZZ�GDNRQ�F]�

9�REMHGQiYFH�XYH WH�W\S�NRWOH��
S HVQRX�DGUHVX�REMHGQDWHOH��Qi]HY�
D�REMHGQDFt�þtVOR�QiKUDGQtKR�GtOX��
,'�NyG��



'DNRQ�� � .1����&�

� ���

����� 'RSRUXþHQi�~GUåED�
�
8SR]RUQ Qt��
'RSRUXþXMHPH�SURYiG W�SUDYLGHOQRX�~GUåEX�NYDOLILNRYDQêP�SUDFRYQtNHP��
�� 0LQLPiOQ �MHGQRX�URþQ �Y\þLVWLW�VLIRQ�RGYRGX�NRQGHQ]iWX���
�� .RQWURORYDW�VWDY�KR iNX�
�� ,QWHUYDO� þLãW Qt� YêP QtNX� S tPR� RYOLY XMH� WYUGRVW� YRG\� Y�V\VWpPX�� 'RSRUXþXMH� VH� SRXåtYDW�

XSUDYHQRX�YRGX��3 L�WYUGRVWL�YRG\�QDG����)��)UDQFHVL��VH�GRSRUXþXMH�SRXåtW�]P NþRYDþ�YRG\��
�� 3RNXG�MH�NRWHO�SR�GHOãt�GREX�RGVWDYHQ�Y\SQXWtP�RG�HOHNWULFNp�VtW ��S HG�QRYêP�]DSQXWtP�XYROQLW�

URWRU�þHUSDGOD�
�� -H� ]DNi]iQ� MDNêNROLY� ]iVDK� GR� SO\QRYp� DUPDWXU\�� 7XWR� þLQQRVW� P åH� SURYiG W� SRX]H�

DXWRUL]RYDQê�VHUYLV�Y\EDYHQê�SRW HEQRX�P tFt�WHFKQLNRX�
�� 3UDYLGHOQ � NRQWUROXMWH� WODN� YRG\� Y�RWRSQp� VRXVWDY � WODNRP UHP� QD� GLVSOHML� NRWOH� �XND]DWHO� 1���

3 HVQp� ]REUD]HQt� YHOLNRVWL� WODNX� MH� PRåQp� VRXþDVQêP� VWLVNHP� WODþtWHN�$� �ILDORYp�� D� /� �åOXWp���
9HOLNRVW� WODNX� MH� GRSRUXþHQD� S L� FKODGQpP� V\VWpPX� Y�UR]PH]t� ���� ±� ���� EDU�� -HVWOLåH� QHQt� WODN�
Y�V\VWpPX�GRVWDWHþQê��MH�QXWQR�GRSOQLW�YRGX�GR�V\VWpPX�SRPRFt�QDSRXãW FtKR�YHQWLOX���

�
'HPRQWiå�KR iNX�
3UR�YêP QX�QHER�þLãW Qt�KR iNX�VH�S HGHSLVXMH�WHQWR�SRVWXS��

2EU���� � � ���2EU������� � ������2EU���� � ���������2EU����
�
x� 2GãURXEXMWH�GYD�XSHY RYDFt�ãURXE\�YHQWLOiWRUX�$�SRGOH�REU�����D�Y\MP WH�YHQWLOiWRU�SRGOH�REU�����
x� 2GãURXEXMWH�PDWLFL�%�S tYRGQt�WUXEN\�SO\QX�SRGOH�REU�����
x� 2GãURXEXMWH�ãURXE�GHVN\�KR iNX�&�D�Y\MP WH�KR iN�VSROHþQ �V�GHVNRX�'�SRGOH�REU������3R]RU��

KR iN�MH�QD�WpWR�GHVFH�SRORåHQ��
3R�Y\þLãW Qt�QHER�YêP Q �KR iNX�SURYH WH�PRQWiå�RSDþQêP�SRVWXSHP��
�
7DEXOND�KRGQRW�RGSRU �WHSORWQtFK�þLGHO�Y�]iYLVORVWL�QD�WHSORW �
7��&� �� �� �� �� �� �� �� �� �� ��
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
��� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
��� ������ ������ ������ ������ ������ ����� ����� ����� ����� �����
��� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
��� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
��� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
��� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
��� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
��� ����� ����� ����� ����� ����� ����� ����� ����� ���� ����
��� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

�
3 tNODG��SUR�WHSORWX����&�MH�KRGQRWD�RGSRUX������ ��SUR�WHSORWX����&�MH�KRGQRWD�RGSRUX������ ��
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��� ,QVWUXNFH�SUR�XåLYDWHOH�
�
����� 2YOiGDFt�SDQHO�

�
$�±WODþtWNR��åOXWp��QDVWDYHQt�WHSORW\�789�
%�±�VLJQDOL]DFH�S tSUDY\�789�
&�±�WODþtWNR���SUR�]Y\ãRYiQt�KRGQRW\�
'�±�GLVSOHM�
(�±�VLJQDOL]DFH�EORNRYiQt�NRWOH�
)�±�WODþtWNR��VY WOH�PRGUp��SUR�RGEORNRYiQt�NRWOH�
*�±�WODþtWNR��PRGUp��SUR�YêE U�GUXKX�SURYR]X�NRWOH�±�7RSHQt�±�789�±�7RSHQt�D�789�±�9\SQXWR�
+�±�VLJQDOL]DFH�WRSHQt�
,�±�WODþtWNR�±�SUR�VQLåRYiQt�KRGQRW\�
/�±�WODþtWNR��ILDORYp��SUR�QDVWDYHQt�WHSORW\�WRSHQt�
0�±�KODYQt�Y\StQDþ�
1�±�GLJLWiOQt�PDQRPHWU�
2�±�XND]DWHO�WHSORW\�
�
)LDORYp�WODþtWNR�±�$�±�RYOiGiQt�WHSORW\�XåLWNRYp�YRG\�
7tPWR�WODþtWNHP�MH�PRåQR�QDVWDYLW�SRåDGRYDQRX�WHSORWX�XåLWNRYp�YRG\��3UR�]P QX�SRåDGRYDQp�WHSORW\�
VWLVNQ WH� WRWR� WODþtWNR�D�VRXþDVQ �SUR�]YêãHQt�SRåDGRYDQp� WHSORW\�VWLVNQ WH� WODþtWNR��� �&��QHER�SUR�
VQtåHQt�WHSORW\�WODþtWNR�±��,���0RåQRVW�QDVWDYHQt�WpWR�WHSORW\�MH�Y�UR]VDKX�RG����&�GR����&��
�
äOXWp�WODþtWNR�±�/�±�RYOiGiQt�WHSORW\�WRSHQt�
7tPWR�WODþtWNHP�MH�PRåQR�QDVWDYLW�SRåDGRYDQRX�WHSORWX�RWRSQp�YRG\��3UR�]P QX�SRåDGRYDQp�WHSORW\�
VWLVNQ WH� WRWR� WODþtWNR�D�VRXþDVQ �SUR�]YêãHQt�SRåDGRYDQp� WHSORW\�VWLVNQ WH� WODþtWNR��� �&��QHER�SUR�
VQtåHQt�WHSORW\�WODþtWNR�±��,���0RåQRVW�QDVWDYHQt�WpWR�WHSORW\�MH�Y�UR]VDKX�RG����&�GR����&��
�
0RGUp�WODþtWNR�±�*�±�YROED�GUXKX�SURYR]X�NRWOH�
3RVWXSQêP�VWLVNHP�WRKRWR�WODþtWND�VH�]YROt�SRåDGRYDQê�GUXK�SURYR]X��NWHUê�MH�LQGLNRYiQ�VLJQiONDPL�%�
D�+��
�

3RX]H�WRSHQt�
3 L� YROE � WRKRWR� UHåLPX� VYtWt� VLJQiOND� +� D� NRWHO� WRSt� SRX]H� WR� WRSHQt�� S tSUDYD� 789� MH�
Y\SQXWD��3 L�SRåDGDYNX�V\VWpPX�QD�WRSHQt�VYtWt�QD�GLVSOHML�V\PERO�UDGLiWRUX�
�
3RX]H�S tSUDYD�789�±�OHWQt�SURYR]�
3 L�YROE �WRKRWR�UHåLPX�VYtWt�VLJQiOND�%��NRWHO�S LSUDYXMH�SRX]H�789��WRSHQt�MH�Y\SQXWR��3 L�
RK HYX�789�VYtWt�QD�GLVSOHML�V\PERO�NRKRXWNX�
�
7RSHQt�D�S tSUDYD�789�±�]LPQt�SURYR]�
3 L�WRPWR�UHåLPX�VYtWt�VLJQiON\�%�D�+��NRWHO�WRSt�GR�WRSHQt�SRGOH�SRåDGDYNX�V\VWpPX��DYãDN��
XS HGQRVWQ QD� MH�S tSUDYD�789��3 L�SRåDGDYNX�V\VWpPX�QD� WRSHQt�VYtWt�QD�GLVSOHML�V\PERO�
UDGLiWRUX��S L�RK HYX�789�VYtWt�QD�GLVSOHML�V\PERO�NRKRXWNX��
�
�
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3RX]H�RFKUDQD�SURWL�]DPU]QXWt�NRWOH�
3 L� WRPWR� UHåLPX� QHVYtWt� åiGQi� ]�XYHGHQêFK� VLJQiOHN�� .RWHO� QHUHDJXMH� QD� SRåDGDYHN� V\VWpPX� QD�
WRSHQt�DQL�QHS LSUDYXMH�XåLWNRYRX�YRGX��9H�IXQNFL�MH�SRX]H�SURWL]iPUD]RYi�RFKUDQD�NRWOH�L�]iVREQtNX�
789��.RWHO�YãDN�PXVt�EêW�]DSRMHQ�Y�VtWL�D�KODYQt�Y\StQDþ�PXVt�EêW�Y�SROR]H�=DSQXWR��
�
6Y WOH�PRGUp�WODþtWNR�±�)�±�RGEORNRYiQt�NRWOH��]REUD]HQt�GUXKX�SRUXFK\�
7RWR� WODþtWNR� XPRå XMH� ]QRYX� DNWLYRYDW� FKRG� NRWOH� SR� Y\SQXWt� EH]SHþQRVWQtP� ]D t]HQtP�� =iVDK�
EH]SHþQRVWQtKR�]D t]HQt�MH�LQGLNRYiQ�þHUYHQRX�VLJQiONRX�(��3 tþLQD�EORNRYiQt�SURYR]X�KR iNX�MH�EX �
Y�QHGRVWDWNX�SO\QX�QHER�QHVSUiYQêP�]DSRMHQtP�HOHNWULFNp�]iVXYN\��9�SUYQtP�S tSDG ��NG\�QHGRMGH�
N�]DSiOHQt� KR iNX�� ]NRQWUROXMWH�� ]GD� MH� RWHY HQ� S tYRG� SO\QX�� 9H� GUXKpP� S tSDG � GRMGH� N�]DSiOHQt��
DYãDN� SR� S LEOLåQ � ���WL� YWH LQiFK� KR iN� ]KDVQH�� .RQWUROD� SODPHQH� NRWOH� VH� SURYiGt� VQtPiQtP�
LRQL]DþQtKR�SURXGX��SUR�VSUiYQRX�IXQNFL�PXVt�EêW�]DSRMHQ�Ii]RYê�YRGLþ�QDSUDYR�RG�]HPQtFtKR�NROtNX��
1HFKHMWH�SURWR�]NRQWURORYDW�VSUiYQRVW�]DSRMHQt�]iVXYN\�RGERUQtNHP��

�
3 L� UR]VYtFHQt� V\PEROX�SRUXFK\�QD�GLVSOHML� MH�PRåQR� VWLVNHP� WODþtWND�)� ]REUD]LW� QD�GLVSOHML�
]REUD]LW�NyG�SRUXFK\��9ê]QDP�MHGQRWOLYêFK�NyG �MH�XYHGHQ�Y�NDSLWROH������

�
6LJQDOL]DFH�]DSQXWt�KODYQtKR�Y\StQDþH�0�
�
�
6LJQDOL]DFH�SURYR]X�KR iNX�
�
�
6LJQDOL]DFH�SRåDGDYNX�QD�789�
�
�
6LJQDOL]DFH�SRåDGDYNX�QD�WRSHQt�
�

�&�±�� =REUD]HQt�SUDFRYQt�WHSORW\�WRSQpKR�V\VWpPX�QHER�789�
%DU���� =REUD]XMH� WODN� YRG\� Y�V\VWpPX� WRSHQt�� =REUD]HQt� YHOLNRVWL� WODNX� MH� SRPRFt� VORXSFH�VYtWLYêFK�
GLRG�� 3 HVQp� ]REUD]HQt� YHOLNRVWL� WODNX� MH�PRåQp� VRXþDVQêP� VWLVNHP� WODþtWHN�$� �ILDORYp�� D�/� �åOXWp���
9HOLNRVW� WODNX� MH� GRSRUXþHQD� S L� FKODGQpP� V\VWpPX� Y�UR]PH]t� ���� ±� ���� EDU�� -HVWOLåH� QHQt� WODN�
Y�V\VWpPX�GRVWDWHþQê��MH�QXWQR�GRSOQLW�YRGX�GR�V\VWpPX�SRPRFt�QDSRXãW FtKR�YHQWLOX���
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����� =DSQXWt�D�Y\SQXWt�NRWOH�
�
�������=DSQXWt�NRWOH�
3 HG�YODVWQtP�VWDUWHP��PXVt�EêW�NRWHO�S LSRMHQ�N�RWRSQpPX�V\VWpPX��N�HOHNWULFNp�VtWL�D�SO\QX�D�PXVt�EêW�
]DSQXW�KODYQt� Y\StQDþ�0�� S tSDGQ �PXVt�EêW� VHSQXW�SURVWRURYê� UHJXOiWRU� �PRGXODþQt� UHJXOiWRU�PXVt�
SRåDGRYDW�WRSHQt����
�
�������3URYR]�SRX]H�GR�RWRSQpKR�V\VWpPX�

3UR�SRåDGDYHN�QD�WRSHQt�Q NROLNUiW�VWLVNQ WH�PRGUp�WODþtWNR�*��Då�VH�
UR]VYtWt�SRX]H�VLJQiOND�+��3 L�WRPWR�SURYR]X�QHQt�PRåQê�RK HY�789��
�
�
�
�
�

�������3URYR]�SRX]H�S tSUDY\�789�±�OHWQt�SURYR]�
3UR�SRåDGDYHN�QD�OHWQt�SURYR]�Q NROLNUiW�VWLVNQ WH�PRGUp�WODþtWNR�*��
Då�VH�UR]VYtWt�SRX]H�VLJQiOND�%��3 L�RK HYX�789�VYtWt�QD�GLVSOHML�
V\PERO�NRKRXWNX�D�MH�]REUD]HQD�VNXWHþQi�WHSORWD�789��
3UR�QDVWDYHQt�SRåDGRYDQp�WHSORW\�789�VWLVNQ WH�WODþtWNR�$��ILDORYp���
1D�GLVSOHML�VH�]REUD]t�SRåDGRYDQi�WHSORWD�789��3 LGUåHQtP�WODþtWND�$�
D� VWLVNHP� WODþtWND��� �SOXV�� MH�PRåQR� åiGDQRX� KRGQRWX� ]YêãLW� QHER�
VWLVNHP�WODþtWND�±��PtQXV��KRGQRWX�VQtåLW��

�
�������3URYR]�WRSHQt�D�S tSUDY\�789�±�]LPQt�SURYR]�

3UR�SRåDGDYHN�QD�]LPQt�SURYR]�Q NROLNUiW�VWLVNQ WH�PRGUp�WODþtWNR�*��
Då�VH�UR]VYtWt�VLJQiON\�%�L�+��3 L�RK HYX�789�VYtWt�QD�GLVSOHML�V\PERO�
NRKRXWNX� D� MH� ]REUD]HQD� VNXWHþQi� WHSORWD�789��3 L� SURYR]X� WRSHQt�
VYtWt�QD�GLVSOHML�V\PERO�UDGLiWRUX�D�MH�]REUD]HQD�WHSORWD�WRSQp�YRG\��
3UR�QDVWDYHQt�SRåDGRYDQp� WHSORW\� WRSQp�VWLVNQ WH� WODþtWNR�/� �åOXWp���
1D� GLVSOHML� VH� ]REUD]t� SRåDGRYDQi� WHSORWD� WRSQp� YRG\�� 3 LGUåHQtP�
WODþtWND� $� D� VWLVNHP� WODþtWND� �� �SOXV�� MH� PRåQR� åiGDQRX� KRGQRWX�
]YêãLW�QHER�VWLVNHP�WODþtWND�±��PtQXV��KRGQRWX�VQtåLW��

�
�������3URWL]iPUD]RYê�SURYR]�±�Y\SQXWt�SRåDGDYNX�QD�WRSHQt�L�S tSUDYX�789�

�
3UR� Y\SQXWt� SRåDGDYNX� QD� SURYR]� NRWOH� VWLVNQ WH� Q NROLNUiW� WODþtWNR�
*��Då�VLJQiON\�%�L�+�]KDVQRX��.RWHO�QHEXGH�UHDJRYDW�QD�SRåDGDYHN�
QD� WRSHQt� DQL� QD� RK HY�789��9H� IXQNFL� ] VWiYi�RFKUDQD� NRWOH� SURWL�
]DPU]QXWt��
�
�

�
�������=DEORNRYiQt�NRWOH�SUR�SRUXFKX�

�
3 L�]iVDKX�RFKUDQQêFK�REYRG �NRWOH�VH�UR]VYtWt�þHUYHQi�VLJQiOND�(��
.RWHO� MH� ]DEORNRYiQ� SUR� SRUXFKX�� 3R� RGVWUDQ Qt� SRUXFK\� VWLVNQ WH�
WODþtWNR� )� �VY WOH� PRGUp��� 3R� VWLVNQXWt� ]DþQH� VLJQiOND� (� EOLNDW� ±�
HOHNWURQLND� SURYiGt� NRQWUROX� REYRG �� 3R� WpWR� NRQWUROH� MH� NRWHO�
S LSUDYHQ�N�GDOãtPX�SURYR]X�SRGOH�SRåDGDYNX�V\VWpPX���
3RNXG� QHQt� NRQWUROD� REYRG � ~VS ãQi� �]iYDGD� QHE\OD� RGVWUDQ QD���
NRWHO� ] VWiYi� Y�SRUXãH�� MH� QXWQR� NRQWDNWRYDW� VHUYLV� SUR� RGVWUDQ Qt�
]iYDG\��

�

�

�

�

�

�
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�
'pOND� SRVN\WRYDQp� ]iUXN\� D� ]iUXþQt� SRGPtQN\� MVRX� XYHGHQ\� Y� ]iUXþQtP� OLVW � GRGiYDQpP� MDNR�
]iNODGQt�S tVOXãHQVWYt�NRWOH��
9êUREFH�VL�Y\KUD]XMH�SUiYR�QD�MDNpNROL�]P Q\�SURYiG Qp�Y�UiPFL�WHFKQLFNpKR�]GRNRQDORYiQt�YêUREN ��
3R]RU�� NRWHO� PXVt� XYpVW� GR� SURYR]X� Q NWHUi� ]H� VPOXYQtFK� VHUYLVQtFK� ILUHP� VSROHþQRVWL� '$.21�
XYHGHQi�Y�VH]QDPX�GRGiYDQpP�MDNR�]iNODGQt�S tVOXãHQVWYt�NH�NRWOL��

� $GUHVD�SUR�XSODWQ Qt�S tSDGQêFK�UHNODPDFt�X�YêUREFH��

� '$.21��V�U�R��
� 9H�9UELQ �������
� ��������.UQRY�±�3RG�&YLOtQHP�

� ��������������UHNODPDFH��������������~VW HGQD��������������±�ID[�

� H�PDLO��GDNRQ#GDNRQ�F]�
�

9ãHREHFQp�]iUXþQt�SRGPtQN\�
�
����7\WR� ]iUXþQt� SRGPtQN\� VH� Y]WDKXMt� QD� YHãNHUp� ]ERåt� SURGiYDQp� VSROHþQRVWt� '$.21� D� Y\MDG XMt� YãHREHFQp�
]iVDG\� SRVN\WRYiQt� ]iUXN� QD� WRWR� ]ERåt�� 'pOND� SRVN\WRYDQp� ]iUXN\� QD� MHGQRWOLYp� W\S\� YêUREN � MH� XYHGHQD�
Y�]iUXþQtP�OLVW �GRGiYDQpP�VH�]ERåtP��
����6SROHþQRVW� '$.21� UXþt� ]D� WR�� åH� YêUREHN� EXGH� PtW� SR� FHORX� GREX� ]iUXN\� YODVWQRVWL� XYHGHQp� Y�QiYRGX�
N�REVOX]H�D�Y�FHUWLILNiWX�D�WR�]D�S HGSRNODGX��åH�YêUREHN�EXGH�XåtYiQ�]S VREHP��NWHUê�YêUREFH�VWDQRYLO�Y�QiYRGX�
N�REVOX]H��
����8�NRWO ��NGH�MH�YêUREFHP�S HGHSViQR�XYHGHQt�NRWOH�GR�SURYR]X�VPOXYQt�VHUYLVQt�ILUPRX�QHER�SURYHGHQt�URþQt�
SURKOtGN\�VPOXYQt�VHUYLVQt�ILUPRX��VPt�XYHGHQt�NRWOH�GR�SURYR]X��SURYHGHQt�SUDYLGHOQp�~GUåE\�D�SURKOtGN\�NRWOH�D�
RGVWUDQ Qt� S tSDGQp� YDG\� SURYpVW� SRX]H� VHUYLVQt�PHFKDQLN� Q NWHUp� ]H� VPOXYQtFK� VHUYLVQtFK� ILUHP� VSROHþQRVWL�
'$.21� XYHGHQêFK� Y�VH]QDPX� GRGiYDQpP� MDNR� ]iNODGQt� S tVOXãHQVWYt� NH� NRWOL�� 6HUYLVQt� PHFKDQLN� MH� SRYLQHQ�
SURNi]DW� VH� S HG� SURYHGHQtP� VHUYLVQtKR� ]iVDKX� SODWQêP� SU ND]HP� VHUYLVQtKR� PHFKDQLND� SUR� GDQê� W\S� NRWOH�
Y\VWDYHQêP� VSROHþQRVWt�'$.21� D� S L� XYiG Qt� NRWOH� GR� SURYR]X� L� S L� SURYiG Qt� SUDYLGHOQp� ~GUåE\� D� SURKOtGN\�
NRWOH� SURYpVW� YãHFKQ\� þLQQRVWL� SRGOH� SODWQêFK� S HGSLV � Y]WDKXMtFtFK� VH� N�GDQpPX� ]D t]HQt� D� YãHFKQ\� þLQQRVWL�
S HGHSVDQp� Y�QiYRGX� N�REVOX]H�� ]HMPpQD� RG]NRXãHQt� RYOiGDFtFK� D� ]DEH]SHþRYDFtFK� SUYN �� NRQWUROX� W VQRVWL�
NRX RYRGX��WDK�NRPtQD�D� iGQp�VH]QiPHQt�VSRW HELWHOH�V�REVOXKRX�NRWOH��
����6SRW HELWHO�XSODW XMH�S tSDGQp�UHNODPDFH�X�SURGiYDMtFtKR��X�NWHUpKR�Y F�E\OD�NRXSHQD��-H�OL�YãDN�Y�]iUXþQtP�
OLVW � XYHGHQ� MLQê� SRGQLNDWHO� XUþHQê� N�RSUDY � �VHUYLVQt� ILUPD�� NWHUi� XYHGOD� NRWHO� GR� SURYR]X��� NWHUê� MH� Y� PtVW �
SURGiYDMtFtKR� QHER� Y�PtVW � SUR� NXSXMtFtKR� EOLåãtP�� XSODWQt� NXSXMtFt� SUiYR� QD� RSUDYX� X� SRGQLNDWHOH� XUþHQpKR� N�
SURYHGHQt�]iUXþQt�RSUDY\��.DåGi�UHNODPDFH�PXVt�EêW�XSODWQ QD�QHSURGOHQ �SR�]MLãW Qt�]iYDG\���
3 L�XSODWQ Qt�UHNODPDFH�MH�VSRW HELWHO�SRYLQHQ�S HGORåLW� iGQ �Y\SOQ Qê�]iUXþQt�OLVW��GRNODG�R�]DSODFHQt�YêURENX�D�
IDNWXUX�]D�LQVWDODFL�D�XYHGHQt�NRWOH�GR�SURYR]X���
3RNXG�VH� MHGQi�R� UHNODPDFL�QiKUDGQtKR�GtOX�� MH�VSRW HELWHO�SRYLQHQ�S HGORåLW� LGHQWLILNDþQt�ãWtWHN� UHNODPRYDQpKR�
GtOX�D�GRNODG�R�]DSODFHQt�WRKRWR�GtOX��=iUXND�QD�1'�MH����P VtF �RG�GDWD�SURGHMH��
9�S tSDG �UHNODPDFH�NRWOH��X�NWHUpKR�MH�YêUREFHP�S HGHSViQR�XYHGHQt�NRWOH�GR�SURYR]X�VPOXYQt�VHUYLVQt�ILUPRX�
MH� VSRW HELWHO� SRYLQHQ� URYQ å� S HGORåLW� GRNODG� R� SURYHGHQt� D� ]DSODFHQt� XYHGHQt� NRWOH� GR� SURYR]X� VPOXYQtP�
VHUYLVHP�VSROHþQRVWL�'$.21��3RNXG�MH�YêUREFHP�S HGHSViQR�SURYHGHQt�URþQt�SURKOtGN\�VPOXYQt�VHUYLVQt�ILUPRX��
MH� VSRW HELWHO� SRYLQHQ� S HGORåLW� GRNODG� R� SURYHGHQt� D� ]DSODFHQt� URþQt� ~GUåE\� D� SURKOtGN\� NRWOH� SURYHGHQp�
VPOXYQtP�VHUYLVHP�VSROHþQRVWL�'$.21�QHMGpOH�GR�����P VtFH�YþHWQ �RG�GDWD�XYHGHQt�GR�SURYR]X�D�QHMGpOH�GR�
����P VtFH�YþHWQ �RG�GDWD�SURYHGHQt�SRVOHGQt�SURKOtGN\��
,QIRUPDFH�R�SURYHGHQt�URþQt�SURKOtGN\�NRWOH��X�NWHUpKR�MH�Y�]iUXþQtP�OLVW �S HGHSViQD�SUDYLGHOQi�URþQt�~GUåED�D�
SURKOtGND��PXVt�EêW�YåG\�GR����GQ �RG�SURYHGHQt�]DVOiQ\�YêUREFL���
3UR� XSODWQ Qt� SURGORXåHQp� ]iUXN\� MH� QXWQp� SURYpVW� JDUDQþQt� SURKOtGNX� E KHP� GUXKpKR� URNX� SURYR]X� D� ]DVODW�
SRWYU]HQê�GtO�]iUXþQtKR�OLVWX�GR����GQ �RG�SURYHGHQt�SURKOtGN\��=iURYH �MH�QXWQp�]DVODW�SRWYU]HQê�GtO�%�GR����GQ �
RG�XYHGHQt�NRWOH�GR�SURYR]X��
3 L� S HSUDY � D� VNODGRYiQt� NRWOH�PXVt� EêW� GRGUåRYiQ\� SRN\Q\� XYHGHQp�QD� REDOX��3UR� RSUDY\� VH� VPt� SRXåtW� MHQ�
RULJLQiOQt�VRXþiVWN\��
6SROHþQRVW� '$.21� VL� Y\KUD]XMH� SUiYR� UR]KRGQRXW�� ]GD� S L� EH]SODWQpP� SURYHGHQt� RSUDY\� Y\P Qt� QHER� RSUDYt�
YDGQê�GtO��'tO\�Y\P Q Qp�Y�]iUXþQt�GRE �VH�VWiYDMt�PDMHWNHP�VSROHþQRVWL�'$.21��
����)LUPD�'$.21�SRVN\WXMH�]iUXNX�QD�YêUREN\��NWHUp�E\O\�SURGiQ\�RILFLiOQt�FHVWRX�WM��DXWRUL]RYDQêP�GLVWULEXWRUHP�
VSROHþQRVWL�'$.21��3RNXG�]iND]QtN� NRXSt� YêUREHN�� NWHUê�QHE\O�GRYH]HQ�RILFLiOQt� FHVWRX�QHER�VL� YêUREHN�ViP�
S LYH]H��MH�SRYLQQRVWt�SURGHMFH�PX�SRVN\WQRXW�]iUXþQt�SRGPtQN\�GOH�REþDQVNpKR�]iNRQtNX��2ILFLiOQt�FHVWD�GRYR]X�
MH�GiQD�MD]\NRYRX�PXWDFt�]iUXþQtKR�OLVWX��3UR�X]QiQt�]iUXN\�PXVt�EêW�X�YêURENX�RULJLQiOQt�]iUXþQt�OLVW�Y�MD]\NRYp�
PXWDFL�GDQp�]HP ��Y\GDQê�YêUREFHP�QHER�RILFLiOQtP�GRYR]FHP��
�
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1iURN�QD�EH]SODWQp�SURYHGHQt�RSUDY\�Y�]iUXFH�]DQLNi��
�
x� 3 L�SRUXãHQt�]iUXþQtFK�SRGPtQHN��
x� 1HMVRX�OL�S L�UHNODPDFL�S HGORåHQ\�S tVOXãQp�GRNODG\��
x� .G\å�VFKi]t�R]QDþHQt�YêURENX�YêUREQtP�þtVOHP��GDWDNyGHP�QHER�MH�YêUREQt�þtVOR�QHER�GDWDNyG�

QHþLWHOQê��
x� 3 L�QHGRGUåHQt�SRN\Q �YêUREFH�XYHGHQêFK�Y�QiYRGX��
x� -HGQi�OL�VH�R�RSRW HEHQt�YêURENX�]S VREHQp�MHKR�REY\NOêP�XåtYiQtP��
x� 9]QLNOD�OL�YDGD�]�G YRGX�QHGRGUåHQt�S HGSLV ��QRUHP�D�SRN\Q �Y�QiYRGX�N�REVOX]H�S L� LQVWDODFL��

SURYR]X�QHER�~GUåE �YêURENX��
x� 9]QLNOD�OL� YDGD� ]iVDKHP�GR� YêURENX� Y�UR]SRUX� V�SRN\Q\� Y�QiYRGX� N�REVOX]H� QHER� Y�UR]SRUX� VH�

]iUXþQtPL�SRGPtQNDPL��
x� -HGQi�OL� VH� R� YDG\� YêP QtN �� þHUSDGHO�� W tFHVWQêFK� YHQWLO � D� MLQêFK� þiVWt� K\GUDXOLFNêFK� RNUXK ��

SO\QRYêFK�DUPDWXU��KR iN �D�SRGREQ ��NWHUp� MVRX�]S VREHQ\�]DQHVHQtP�QHþLVWRWDPL�]�RWRSQpKR�
V\VWpPX��YRGRYRGQtKR� DGX��SO\QRYRG �QHER�QHþLVWRWDPL�YH�Y]GXFKX�SUR�VSDORYiQt��

x� 9�S tSDG �YDG�QHER�ãNRG�Y]QLNOêFK�S L�S HSUDY ��
x� 9�S tSDG �YDG�QHER�ãNRG�Y]QLNOêFK�åLYHOQt�SRKURPRX�þL�MLQêPL�QHS HGYtGDWHOQêPL�MHY\��
�
7\WR� YãHREHFQp� ]iUXþQt� SRGPtQN\� UXãt� YãHFKQD� RVWDWQt� XVWDQRYHQt� WêNDMtFt� VH� ]iUXþQtFK� SRGPtQHN�
XYHGHQi�Y�QiYRGX�N�REVOX]H��NWHUi�E\�E\OD�Y�UR]SRUX�V�W PLWR�XVWDQRYHQtPL��
�
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