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6SROHþQRVW�'$.21�V�U�R��9iP�G NXMH�]D�UR]KRGQXWt�SRXåtYDW�WHQWR�YêUREHN��
����1D�NRWOH�'$.21�.203$.7�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� G OHåLWp� LQIRUPDFH� R� NRQVWUXNFL�� REVOX]H� D� EH]SHþQpP�

SURYR]X��
x� 'RGUåXMWH�SRN\Q\�NH�VNODGRYiQt�D�S HSUDY �YêURENX�XYHGHQp�QD�REDOX��
x� 3R�UR]EDOHQt�NRWOH�]NRQWUROXMWH�~SOQRVW�D�NRPSOHWQRVW�GRGiYN\��
x� =NRQWUROXMWH��]GD�W\S�NRWOH�D�S HGHSVDQê�SO\Q��RGSRYtGi�SRåDGRYDQpPX�SRXåLWt��
x� 1D�NDåGRX�LQVWDODFL�NRWOH��NRPtQX��RGWDKX�VSDOLQ�PXVt�EêW�]SUDFRYiQ�SURMHNW��
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��
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� 9�S tSDG �SRUXFK\�VH�REUD WH�QD�VHUYLVQtKR�PHFKDQLND��1HRGERUQê�]iVDK�P åH�SRãNRGLW�NRWHO��
x� 3UR�VSUiYQRX�IXQNFL��EH]SHþQRVW�D�GORXKRGREê�SURYR]�GRSRUXþXMHPH�SUDYLGHOQp�NRQWURO\�PLQLPiOQ �MHGQRX�]D�

URN��
x� 3 L�GORXKRGREpP�RGVWDYHQt�NRWOH�]�SURYR]X�GRSRUXþXMHPH�X]DY tW�S tYRG�SO\QX�D�NRWHO�RGSRMLW�RG�HOHNWULFNp�VtW ��
x� 3UR�RSUDY\�VH�VPt�SRXåtW�MHQ�RULJLQiOQt�VRXþiVWN\��
x� 9� S tSDG � YDG� ]DYLQ QêFK� QHRGERUQRX� LQVWDODFt�� QHGRGUåHQtP� S HGSLV �� � QRUHP� D� QiYRGX� N� REVOX]H�PRQWiåL� D�

SURYR]X��YêUREFH�QHRGSRYtGi�]D�W\WR�YDG\�D�QHY]WDKXMH�VH�QD�Q �]iUXND��
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�
���1iVW QQp�SO\QRYp�NRWOH�'$.21�.203$.7�MVRX�XUþHQ\�SUR�Y\WiS Qt��D�SRGOH�W\SX�NRWOH�L�RK HY�789��Y�E\WHFK��
URGLQQêFK�GRPHFK��SU P\VORYêFK�SURYR]RYQiFK�D�SRGREQêFK�REMHNWHFK�V�WHSHOQRX�]WUiWRX��������N:���
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�����
�������������������������������������������SURSDQ�

�

P��KRG�
NJ�KRG�

�����±�����
�����±������

1DSiMHQt� 9�+]� ����a������
+ODYQt�SRMLVWND�� $� ��
3 tNRQ� :� ���� ����
(OHNWULFNp�NU\Wt� � ,3���
1DS Wt�QD�VYRUNiFK�SURVWRURYpKR��
WHUPRVWDWX�

9� ���

-PHQRYLWi�WHSORWD�VSDOLQ� q&� ���� ����
+PRWQRVWQt�WRN�VSDOLQ� J�V� ����� �����

�
5R]VDK�UHJXODFH�WHSORW\�RWRSQp�YRG\� q&� ���±����
0D[��S HWODN�Y�RWRSQpP�V\VWpPX� EDU� 306� ���EDU�
0LQ��S HWODN��Y�RWRSQpP�V\VWpPX� EDU� ����
0D[�YêãND�WRSQp�VRXVWDY\� P� ���
2EMHP�H[S��QiGRE\� O� ��
0D[LPiOQt�WHSORWD�WRSQp�YRG\� q&� ���
+OXþQRVW� G%�$� ����

�
5R]VDK�UHJXODFH�WHSORW\�XåLWNRYp�YRG\� q&� ���±���� �� �������� ��
0D[LPiOQt�S HWODN�XåLWNRYp�YRG\� EDU� �� �� �� ��
0LQLPiOQt�S HWODN�XåLWNRYp�YRG\� EDU� �� �� �� ��
0LQLPiOQt�SU WRN�789� O�PLQ� ���� �� ���� ��
3U WRN�789��'L�GOH�ý61�(1������ O�PLQ� ��� �� ��� ��
5R]P U\�NRWOH��YêãND�ãt ND�KORXEND�� PP� ������������
+PRWQRVW�NRWOH�EH]�YRG\� NJ� ��� ���
3 tSRMN\��WRSQi�YRGD�SO\Q�
����������������789�

�
*����
*����

�


���S HSRþtWiQR�QD�VURYQiYDFt�SRGPtQN\�
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1iKUDGQt�GtO\�
ý�� ,'� 1i]HY� 2EM��þtVOR� 3R]QiPND�
�� '������� 3DQHO�S HGQt�±�RKêEDQê� ���������� �
�� 0������ ,]RODFH�RSOiãW Qt�±�VSRGQt� ���������� 1DOHSHQD�QD�GtOH���
�� 0������ ,]RODFH�RSOiãW Qt���KRUQt� ���������� 1DOHSHQD�QD�GtOH���
�� 0������ 7 VQ Qt�QHRSUpQRYp�±����[��� ���������� �
�� 0������ 7 VQ Qt�QHRSUpQRYp�±����[��� ���������� �
�� 0������ 7 VQ Qt�QHRSUpQRYp�±����[��� ���������� �
�� 0������ 3 H]ND�VSRGQt�SUDYi� ���������� �
�� 0������ 3 H]ND�VSRGQt�OHYi� ���������� �
�� 0������ 2KQLY]GRUQp�VNOR���[�� ���������� 3 LFK\FHQR�QD�GtO���
�� 0������ ÒFK\WND�RSOiãW Qt�39&� ���������� �
�� 0������ 7HUPRL]RODFH�S HGQt� ���������� �
�� 0������ 7HUPRL]RODFH�S HGQt�PDOi� ���������� 'RSOQ N�L]RODFH�
�� 0������ 7HUPRL]RODFH�ERþQt� ���������� �
�� 0������ 7 VQ Qt�YHQWLOiWRUX� ���������� �
�� 0������ 9HQWLOiWRU�� ���������� �
�� 0������ 0DQåHWD�YHQWLOiWRUX� ���������� �
�� 0������ 9HQWXULKR�WUXELFH� ���������� �
�� 0������ 6LOLNRQRYi�KDGLFH� ���������� �
��� 0������ 0DQRVWDW�WODNX�Y]GXFKX� ���������� �
��� 0������ 7HUPRL]RODFH�]DGQt� ���������� �
��� 0������ 7HUPRL]RODFH�ERþQt� ���������� �
��� 0������ 6LOLNRQRYi�SU FKRGND� ���������� �
��� 0������ 0DQåHWD�NRX RYRGX� ���������� �
��� 0������ 6SDOLQRYê�WHUPRVWDW����&� ���������� �
��� 0������ 6DGD�HOHNWURG��Yþ��.DEHO � ���������� �
�� 0������ 9RGLþ�LRQL]DþQt�HOHNWURG\� ���������� �
��� 0������ (OHNWURGD�]DSDORYDFt��LRQL]DþQt� ���������� �
��� 0������ =DSDORYDFt�WUDQVIRUPiWRU� ���������� �
��� 9+���� +R iN����ODPHO� ���������� �
��� 0������ 7U\VND�����±�]HPQt�SO\Q� ���������� �
��� 0������ 7U\VND�����±�SURSDQ� ���������� �
��� 0������ 7 VQ Qt�SO\QRYp�KR�YHQWLOX�KRUQt� ���������� �
��� 0������ 3O\QRYê�YHQWLO�+RQH\ZHOO�9.�����*����� ���������� �
��� 0������ 7 VQ Qt�SO\QRYpKR�YHQWLOX�VSRGQt� ���������� 9HU]H�7XUER�
��� 0������ 1DSRXãW Ft�YHQWLO�±�NXåHOND� ���������� �
��� 0������ ([SDQ]Qt�QiGRED� ���������� �
��� 0������ +DGLFH�N�H[SDQ]Qt�QiGRE � ���������� �
��� 0������ 7URMFHVWQê�YHQWLO� ���������� 3RX]H�YHU]H�&�
�� 0������ +ODYLFH�WURMFHVWQpKR�YHQWLOX� ���������� 6DPRVWDWQê�1'�
��� 0������ ýLGOR�789� ���������� �
��� 0������ 7 VQtFt�2�NURXåHN�±�Ò7� ���������� 9êP QtN�VH�VSRMNDPL�
�� 0������ 7 VQtFt�2�NURXåHN�±�789� ���������� 9êP QtN�VH�VSRMNDPL�
��� 0������ 6SRQD�U\FKORVSRMN\� ���������� 9êP QtN�VH�VSRMNDPL�
��� 0������ 6DGD�W VQ Qt�.RPSDNW� ���������� �
��� 0������ 6StQDþ�WODNX�YRG\� ���������� �
��� 0������ %ORNDþQt�WHUPRVWDW� ���������� �
��� 0������ âURXE�WODNRYpKR�VStQDþH� ���������� �
��� 0������ 9êP QtN�ELWHUPLFNê� ���������� 6�YêYRG\�SUR�VSRMN\�
��� 0������ 9êP QtN�ELWHUPLFNê� ���������� 6H�ãURXERYêPL�YêYRG\�
��� 0������ ýLGOR�Ò7� ���������� �
��� 0������ &ORQD�789�åOXWi� ���������� �
��� 0������ 3U WRNRYê�VStQDþ�789� ���������� �
��� 0������ 3RMLVWQê�YHQWLO���EDU� ���������� �
��� 0������ ýHUSDGOR�V�RGY]GXã RYDFtP�YHQWLOHP� ���������� �
�� 0������ 6\VWpP�RGY]GXã RYDFtKR�YHQWLOX� ���������� �
��� 0������ .QRIOtN�SRWHQFLRPHWUX� ���������� �
��� 0������ + tGHOND�SRWHQFLRPHWUX� ���������� �
��� 0������ 3 HGQt�YêOLVHN�RYO��3DQHOX� ���������� �
��� 0������ 6NOR�NRQWURON\� ���������� �
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��� 0������ 'HEORNDþQt�WODþtWNR� ���������� �
��� 0������ 6SRGQt�YêOLVHN�RYO��3DQHOX� ���������� �
��� 0������ 2YOiGDFt�HOHNWURQLND���������� ���������� �
� � 2YOiGDFt�HOHNWURQLND���������� � %H]�S HS��=LPD�/pWR�
� � 2YOiGDFt�HOHNWURQLND���������� � 6LJQDOL]DFH�SRUXFK�
��� 0������ 6NXSLQD�YRGLþ �±�YHQWLO��LRQ�HO�� ���������� �
��� 0������ 6NXSLQD�YRGLþ �±�YHQW���PDQ�� ���������� 9HU]H�7XUER�
� 0������ 6NXSLQD�YRGLþ �±�EORN�WHUP���þHUSDGOR� ���������� 9HU]H�.RPtQ�
��� 0������ 6NXSLQD�YRGLþ �±�VHQ��Ò7��EORN�WHUP�� ���������� �
� 0������ 6NXSLQD�YRGLþ ����VHQ��789��WODN�VS�� ���������� �
��� 0������ 7HUPRPDQRPHWU� ���������� �
��� 0������ +ODYQt�Y\StQDþ��S HStQDþ�=LPD�/pWR� ���������� �
�� 0������ 7UXEND�YêVWXSQt�789� ���������� �
�� 0������ 7UXEND�YêVWXSQt�Ò7� ���������� �
�� 0������ 6DGD�S LSRMRYDFtFK�WUXEHN� ���������� �
�� '������ =iY VQi�OLãWD�� ���������� �

.RQWDNWQt�~GDMH�SUR�REMHGQiYiQt�QiKUDGQtFK�GtO ��
'$.21�V�U�R��
6NODG�1'�
9H�9UELQ �������
��������.UQRY���3RG�&YLOtQHP�

����������������VNODG�1'�
������������±�~VW HGQD��������������±�ID[�
LQWHUQHW��ZZZ�GDNRQ�F]�

�
�
3tVHPQi�REMHGQiYND�PXVt�REVDKRYDW��

��W\S�NRWOH�
��Qi]HY�QiKUDGQtKR�GtOX�
��REMHGQDFt�NyG�
��S HVQRX�DGUHVX�REMHGQDWHOH�

�
=iNODGQt�S tVOXãHQVWYt�NRWO ���

0RQWiåQt�ãDEORQD� ��NV�����
5HGXNþQt�FORQND��NRWOH�785%2��������� ��NV����
6H]QDP�VHUYLV ��]iUXþQt�OLVW��QiYRG��YãHREHFQp�]iUXþQt�SRGPtQN\�

=YOiãWQt�S tVOXãHQVWYt�

'tO\�SUR�NRD[LiOQt�SURYHGHQt�RGWDK �VSDOLQ�NRWO �785%2�
�
6DGD�SUR�NRD[LiOQt�RGWDK�KRUL]RQWiOQt�� � � � .,7�����&� � =2'7����
.RD[LiOQt�XNRQþHQt�YHUWLNiOQt�������������PP� � � 76&�����&� � =2'7����
.ROHQR�NRD[LiOQt������������� � � � � 76&�����&� � =2'7����
.ROHQR�NRD[LiOQt������������� � � � � 76&�����&� � =2'7����
.RD[LiOQt�SURGORXåHQt�������������PP� � � � 76&�����&� � =2'7����
.RD[LiOQt�SURGORXåHQt�������������PP� � � � 76&�����&� � =2'7����
.RD[LiOQt�REMtPND��������� � � � � 76&�����&� � =2'7����
.RD[LiOQt�S tUXED��������V�REMtPNRX�D�YêYRGHP�SUR�NRQGHQ]iW� 76&�����&� � =2'7����
.RD[LiOQt�NROHQR�����V�S tUXERX�D�VRQGDPL� � � � 76&�����&� � =2'7����
3U FKRGND�ãLNPi�SU P������ � � � � 76&�����&� � =2'7����
3U FKRGND�URYQi�SU P������ � � � � 76&�����&� � =2'7����
�
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'tO\�SUR�GYRXWUXENRYp�SURYHGHQt��RGWDKX��VSDOLQ��NRWO �785%2�
�
5R]G ORYDþ� � � � � � � $'$�����&� � =2'7����
6DGD�GYRXWUXENRYpKR�XNRQþHQt�V����PP� � � � .,7�����&� � =2'7����
.ROHQR������SU P����� � � � � � 76&�����&� � =2'7����
.ROHQR������SU P����� � � � � � 76&�����&� � =2'7����
3URGORXåHQt�SU P���������PP� � � � � .,7������ � =2'7����
3URGORXåHQt�SU P��������PP� � � � � .,7������ � =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����
-HGQRGXFKp�XNRQþHQt�KRUL]RQWiOQt�����Y\~VW Qt� � � .,7�����&� � =2'7����
5R]G ORYDþ�V�LQVSHNþQtPL�RWYRU\� � � � � .,7�$��������� � =2'7����

'RSRUXþHQp�SURVWRURYp�WHUPRVWDW\�
3URVWRURYê�WHUPRVWDW�+RQH\ZHOO�7������VStQiQt�21�2))�
3URJUDPiWRU�+RQH\ZHOO�&0����
$XWRPDWLFNê� QHER� UXþQt� SURYR]�21�2))�� 5HåLP� Y\WiS Qt� O]H� QDVWDYLW� SUR� NDåGê� GHQ� Y�WêGQX� VH� þW\ PL� WHSORWQtPL�
KODGLQDPL��
3URJUDPiWRU�+RQH\ZHOO�&0����
$XWRPDWLFNê� QHER� UXþQt� SURYR]� 21�2))�� 5HåLP� Y\WiS Qt� O]H� QDVWDYLW� SUR� NDåGê� GHQ� Y�WêGQX� VH� ãHVWL� WHSORWQtPL�
KODGLQDPL��
3URJUDPiWRU�+RQH\ZHOO�&0����
$XWRPDWLFNê� QHER� UXþQt� SURYR]� 21�2))�� 5HåLP� Y\WiS Qt� O]H� QDVWDYLW� SUR� NDåGê� GHQ� Y�WêGQX� VH� ãHVWL� WHSORWQtPL�
KODGLQDPL�� 0RåQRVW� RYOiGiQt� WHOHIRQHP�� O]H� S LSRMLW� YHQNRYQt� QHER� H[WHUQt� þLGOR�� $GDSWLYQt� UHåLP�� SUi]GQLQRYê�
SURJUDP�D�GDOãt�IXQNFH��

2VWDWQt�GRSRUXþHQi�]D t]HQt�

,77��&=�
,QWHOLJHQWQt� 7HOHIRQQt� 7HUPLQiO� SUR� MHGQRGXFKp� GiONRYp� RYOiGDQt� HOHNWULFNêFK� VSRW HELþ� �]DSQXWR�Y\SQXWR��
SURVW HGQLFWYtP�E åQpKR� WHOHIRQQtKR�S tVWURMH��0RåQRVW�S LSRMHQt�Då�RVPL�þLGHO�SUR�GiONRYp�P HQt� WHSORW�QH]iYLVORX�
VLJQDOL]DFt�VWDYX�]D t]HQt�D�DXWRPDWLFNêP�]S WQêP�YROiQtP�S L�]P Q �VWDYX��

)XQNFH�NRWOH�
�� 3UR�VSUiYQRX�IXQNFL�PXVt�EêW�NRWHO�S LSRMHQ�N�SO\QRYpPX�SRWUXEt��SRWUXEt�RWRSQpKR�V\VWpPX��RGWDKX�VSDOLQ�D�WDNp�
PXVt�EêW�]DMLãW Q�GRVWDWHþQê�S tYRG�VSDORYDFtKR�Y]GXFKX��YL]��NDS��,QVWDODFH�NRWOH���.RWHO�MH�QXWQR�S LSRMLW�N�HOHNWULFNp�
VtWL�����9���+]�SRPRFt�SRK\EOLYpKR�S tYRGX�VH�]iVWUþNRX��VRXþiVW�NRWOH��GR�]iVXYN\�V�Ii]RYêP�YRGLþHP�Y�OHYp�]Gt FH�
S L�XPtVW Qt�]HPQtFtKR�NROtNX�QDKR H��3 L�MLQpP�]DSRMHQt�]iVXYN\�NRWHO�QHSUDFXMH��
� 3UR�XYHGHQt�NRWOH�GR�SURYR]X�MH�QXWQR�]DSQRXW�QD�RYOiGDFtP�SDQHOX�Vt RYê�Y\StQDþ��9ROED�OHWQtKR�QHER�]LPQtKR�
SURYR]X� VH� SURYiGt� ]P QRX� SRORK\� RWRþQpKR� NQRIOtNX�1DVWDYHQt� WHSORW\� WRSHQt� �SR]LFH� &� QD� RYOiGDFtP� SDQHOX���
3R]LFH�VOXQtþND�±�/(71Ë�SURYR]��3R]LFH�PLPR�VOXQtþNR�±�=,01Ë�SURYR]��NRPELQRYDQê�789�D�WRSHQt��V�QDVWDYHQRX�
SRåDGRYDQRX�WHSORWRX�WRSQp�YRG\���
9êSDGHN� HOHNWULFNpKR� QDS Wt� S HUXãt� SURYR]� NRWOH�� SR� REQRYHQt� GRGiYN\� HOHNWULFNpKR� SURXGX� ]DþQH� NRWHO� ]QRYX�
DXWRPDWLFN\�SUDFRYDW�SRGOH�SRVOHGQtKR�QDVWDYHQt�SDUDPHWU ��

3URYR]�WRSHQt�
� 3 L�SRåDGDYNX�RG�SURVWRURYpKR�WHUPRVWDWX�D�]DSQXWp�YROE �=,01Ë�35292=���SRORKD�RWRþQpKR�NQRIOtNX�1DVWDYHQt�
WHSORW\�WRSHQt��SR]LFH�&�QD�RYOiGDFtP�SDQHOX��PLPR�SR]LFL�VOXQtþND���VH�SR�SURYHGHQt�WHVWX�EH]SHþQRVWQtFK�SUYN �NRWOH�
VSXVWt� RE KRYp� þHUSDGOR� D� X� NRWO � Y� SURYHGHQt� 785%2� VH� ]DSQH� YHQWLOiWRU� ]D� ~þHOHP� RGY WUiQt� VSDORYDFt� NRPRU\��
1iVOHGXMH�RWHY HQt�SO\QRYp�DUPDWXU\��6RXþDVQ �VH�SURYiQt�]DSiOHQt�SO\QX�HOHNWULFNRX�MLVNURX��-DNPLOH�VH�]DSiOt�SODPHQ�
D�SURVW HGQLFWYtP� LRQL]DþQt�HOHNWURG\� MH�]MLãW Q� LRQL]DþQt�SURXG��Gi�RYOiGDFt�DXWRPDWLND�SRN\Q�NH�VQtåHQt�YêNRQX�QD�
PLQLPiOQt�~URYH ��3R�FFD�����PLQXW �GRMGH�SRVWXSQpPX�QiE KX�KR iNX�]�QDVWDYHQpKR�PLQLPiOQtKR�YêNRQX�NRWOH�SR�
PD[LPiOQt�YêNRQ��1iE K�]�PLQLPD�GR�PD[LPD�WUYi�FFD���PLQXW��
� 3RNXG�WHSORWD�RWRSQp�YRG\�YOLYHP�VHWUYDþQRVWL�RWRSQpKR�V\VWpPX�VWRXSi�QDG�SRåDGRYDQRX�WHSORWX��VQLåXMH�VH�YêNRQ�
KR iNX�D�SR�S HNURþHQt�R�FFD��� �&� VH�KR iN�Y\StQi��3R�Y\SQXWt�NRWOH�]�G YRGX�S HNURþHQt�QDVWDYHQp� WHSORW\�RWRSQp�
YRG\�MH�VSXãW QD�DQWLF\NODþQt�GRED���PLQXW\��$QWLF\NODþQt�GRED�]DPH]XMH�þDVWpPX�VWDUWX�KR iNX�S L�SRåDGDYNX�QD�S tOLã�
PDOê�YêNRQ�NRWOH��
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3URWL]iPUD]RYi�RFKUDQD�NRWOH�

� .RWHO�MH�SUR�VQtåHQt�UL]LND�]DPU]QXWt�Y\EDYHQ�SURWL]iPUD]RYRX�RFKUDQRX���
� .OHVQH�OL�WHSORWD�RWRSQp�YRG\�Y�NRWOL�SRG�FFD����&���]DSiOt�VH��KR iN��.�Y\SQXWt�GRMGH�S L�GRVDåHQt�WHSORW\�RWRSQp�
YRG\���� �&��3RNXG� WHSORWD�RWRSQp�YRG\�NOHVQH�SRG��� �&�Y\SQH�DXWRPDWLND� �KR iN� �GRMGH�N�GRþDVQpPX�]DEORNRYiQt�
NRWOH���.RWHO�MH�PRåQR�VSXVWLW�Då�SR�GRVDåHQt�WHSORW\�RWRSQp�YRG\�QDG����&��
� 3 HG�]DSQXWtP�]DPU]OpKR�NRWOH�GR�SURYR]X�QHMG tYH�]DMLVW WH�]YêãHQt� WHSORW\�RWRSQp�YRG\�Y�NRWOL�QD�WHSORWX�Y\ããt�
QHå���&�YQ MãtP�]GURMHP�WHSOD��QDS ��IpQHP�QD�YODV\�D�SRG��3RNXG�GRãOR�N�]DPU]QXWt�RWRSQp�YRG\�Y�RWRSQpP�V\VWpPX��
MH�QXWQR�]DMLVWLW� UR]SXãW Qt� OHGX� WDNp�Y�V\VWpPX��.� WRPXWR�]iVDKX�GRSRUXþXMHPH�]DYRODW�VHUYLVQtKR�PHFKDQLND��NWHUê�
P åH�]iURYH �S HNRQWURORYDW�NRWHO�L�RWRSQê�V\VWpP���8YiG Qt�NRWOH�GR�SURYR]X��S L�SRNOHVX�WHSORW\�RWRSQp�YRG\�SRG���
�&�QHVSDGi�GR�]iUXþQtFK�RSUDY�NRWOH���
3UR�IXQNFL�SURWL]iPUD]RYp�RFKUDQ\�PXVt�EêW�NRWHO�S LSRMHQ�N�VtWL��DUPDWXUD�QD�S tYRGX�SO\QX�SRG�NRWOHP�PXVt�
EêW�RWHY HQi�D�]DSQXW�Vt RYê�Y\StQDþ����
8SR]RUQ Qt�.RWHO�.203$.7�&.�&7�REVDKXMH���FHVWQê� WHUPRVWDWLFNê�YHQWLO���NWHUê�SRXãWt�YRGX�GR� V\VWpPX�Då�SR�
GRVDåHQt�WHSORW\�FFD�����&��3RNXG�NRWORYi�YRGD�QHPi�WHSORWX�QDG����&��FLUNXOXMH�YRGD�]�YHONp�þiVWL�SRX]H�Y�NRWOL��
3URWL]iPUD]RYi�IXQNFH�NRWOH�QHFKUiQt�WHG\�SURWL�]DPU]QXWt�RWRSQê�V\VWpP�2WRSQê�V\VWpP�MH�SURWR�QXWQR�FKUiQLW�MLQêP�
]S VREHP��QDS tNODG�SURVWRURYêP�WHUPRVWDWHP�V�SURWL]iPUD]RYRX�IXQNFt��

3URYR]�789�
� .RWOH� .203$.7� &.�� ).� D� &7�)7� XPRå XMt� S tSUDYX� 789� SU WRNRYêP� ]S VREHP� PD[LPiOQtP� YêNRQHP�
QDVWDYHQêP�QD�SO\QRYp�DUPDWX H���
� 3UR�RK HY�789�VWDUWXMH�NRWHO�VH�]DSDORYDFtP�YêNRQHP��3RWp�QDEtKi�QD�YêNRQ�PD[LPiOQt�QHER�PRGXORYDQê�SRGOH�
RGE UX�789��
3 L� SRåDGDYNX� QD� QLåãt� YêNRQ� QHå� �� N:�� QDS �� S L� PDOpP� SU WRNX� YRG\�� VH� VNXWHþQi� YêVWXSQt� WHSORWD� 789�P åH�
]Y\ãRYDW� Då�GR�Y\SQXWt�NRWOH� WHUPRVWDWHP�789�1Hå�GRMGH�N�]DSQXWt�NRWOH�P åH� VH� WHSORWD�789�VQtåLW�7HQWR� VWDY� VH�
RGVWUDQt�S L�RGE UX�789�QDG���N:��
����0LQLPiOQt�SU WRN�NRWOHP�S L�SURYR]X�789�PXVt�EêW�����O�PLQ��3 L�SU WRNX�PHQãtP�QHå�����O�PLQ�NRWHO�QHS HSQH�GR�
SURYR]X�789���

2EVOXKD�NRWOH�

8YHGHQt�NRWOH�GR�SURYR]X�

����8YHGHQt� GR� SURYR]X� D� S tSDGQRX� RSUDYX� NRWOH� VPt� SURYpVW� SRX]H� VHUYLVQt� PHFKDQLN� V�SODWQêP� RVY GþHQtP� RG�
YêUREFH��

3RYLQQRVWL�VHUYLVQtKR�PHFKDQLND�S L�XYiG Qt�NRWOH�GR�SURYR]X�

��� =NRQWURORYDW��]GD�LQVWDODFH�]D t]HQt�RGSRYtGi�SURMHNWX�QHER�UHYL]L��
��� =NRQWURORYDW�RGY]GXãQ Qt�NRWOH�D�RWRSQpKR�V\VWpPX��
��� =NRQWURORYDW�QDSRMHQt�SO\QX�RYOiGDFt�D�]DEH]SHþRYDFt�SUYN\��SURYpVW�]NRXãNX�W VQRVWL�SO\QRYRGX�RG�KODYQtKR�

X]iY UX�SR�KR iN�Y�NRWOL��8SR]RUQ Qt��MH�]DNi]iQR�RGY]GXã RYDW�SO\QRYRG�S HV�NRWHO��
��� =NRQWURORYDW�W VQRVW�WRSQpKR�RNUXKX��
��� =NRQWURORYDW�]DSRMHQt�HOHNWULFNp�]iVXYN\��]NRQWURORYDW�UHYL]L�HOHNWUR��
��� =NRQWURORYDW�RGWDK�VSDOLQ��
��� 6SXVWLW�NRWHO�QD����VHNXQG�D�]QRYX�RGY]GXãQLW��
��� =NRQWURORYDW�PLQLPiOQt�D�PD[LPiOQt�YêNRQ�Y�RNUXKX�Y\WiS Qt��
��� 9\]NRXãHW�UHJXODFL�Y\WiS Qt�D�RK HYX�789��OHWQt�D�]LPQt�SURYR]��
���� 1DVWDYLW�YKRGQp�RWiþN\�þHUSDGOD�D�QDVWDYLW�VSUiYQê�WODN�Y�V\VWpPX��
���� 6H]QiPLW�SURND]DWHOQ �XåLYDWHOH�V�REVOXKRX�NRWOH��
���� =DSVDW�XYHGHQt�NRWOH�GR�SURYR]X�GR�]iUXþQtKR�OLVWX��

6SXãW Qt�NRWOH�GR�SURYR]X��

��� =NRQWURORYDW�S LSRMHQt�VSRW HELþH�N�HO��VtWL�
��� 2WHY tW�X]DYtUDFt�DUPDWXU\�QD�S tYRGX�SO\QX�D�YRG\��
��� 1D�NRWORYpP�WHUPRVWDWX�QDVWDYLW�SRåDGRYDQRX� WHSORWX�Y\WiS Ft�YRG\���YL]�RYOiGDFt�SDQHO��1DVWDYHQt� WHSORW\�

Y\WiS Ft�YRG\����RWRþQê�NQRIOtN�VH�V\PEROHP�UDGLiWRUX���
��� =YROLW�WHSORWX�789��YL]�RYOiGDFt�SDQHO��1DVWDYHQt�WHSORW\�789����RWRþQê�NQRIOtN�VH�V\PEROHP�NRKRXWNX��
��� 6WLVNQXWtP� S HStQDþH� $� GR� SRORK\� =,01Ë� 35292=� � VSXV WH� NRWHO� GR� SURYR]X� WRSHQt�� $NWLYDFH� SURYR]X�

WRSHQt��MH�VLJQDOL]RYiQ�UR]VYtFHQtP�NRQWURON\�(���
��� 3 HStQDþHP�QD�þHUSDGOH�QDVWDYLW�YKRGQp�RWiþN\��

7DNWR�VSXãW Qê�NRWHO�SUDFXMH�DXWRPDWLFN\��
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8SR]RUQ Qt�� 6SXãW Qê� NRWHO� D� RWRSQê� V\VWpP� PXVt� EêW� iGQ � RGY]GXãQ Q�� WUDQVSRUWQt� ]DMLã RYDFt� ãURXEHN� QD�
DXWRPDWLFNpP�RGY]GXã RYDþL�PXVt�EêW�]D�SURYR]X�GRVWDWHþQ �SRYROHQê��
.RWHO� VH� ]DEORNXMH�� SRNXG� WHSORWD� RWRSQp� YRG\� S HNURþt� KRGQRWX� ���� �&�� 3R� Y\FKOD]HQt� MH�PRåQR�NRWHO� RGEORNRYDW�
VWLVNQXWtP�WODþtWND�EORNDFH�QD�RYOiGDFtP�SDQHOX��'RMGH�OL�N�]DEORNRYiQt�NRWOH�]�G YRGX�S HWRSHQt�Q NROLNUiW�]D�VHERX��
NRQWDNWXMWH�VHUYLVQtKR�WHFKQLND��

3 HUXãHQt�SURYR]X�NRWOH�
����.RWHO� � O]H� QD� NUiWNRX� GREX� Y\SQRXW� Y\StQDþHP� QD� SURVWRURYpP� � WHUPRVWDWX� QHER� SURJUDPiWRUX�� 'ORXKRGREp�
RGVWDYHQt�NRWOH�Y�]LPQtP�REGREt�SURYH WH�VQtåHQtP�WHSORW\�QD�SURVWRURYpP�WHUPRVWDWX�QHER�SURJUDPiWRUX�QD�WHSORWX�
PLQ�����&��DE\�QHGRãOR�N�]DPU]QXWt�RWRSQp�VRXVWDY\��
����3 L�GORXKRGREpP�RGVWDYHQt�NRWOH�Y�OHWQtFK�P VtFtFK�X]DY HWH�S tYRG�SO\QX�D�RGSRMWH�NRWHO�RG�HO�VtW ��

3URYR]Qt�S HGSLV\�

3URYR]�NRWOH�
� .RWHO�VPt�REVOXKRYDW�SRX]H�GRVS Op�RVRE\�VH]QiPHQp�V�MHKR�IXQNFt�D�RYOiGiQtP��6H]QiPHQt�V�REVOXKRX�MH�SRYLQHQ�
SURYpVW�SR�XYHGHQt�GR�SURYR]X�VHUYLVQt�PHFKDQLN��
� .RWHO�Y�SURYHGHQt�.20Ë1�PXVt�EêW�YþDV�RGSRMHQ�RG�HOHNWULFNp�VtW �D�PXVt�VH�YþDV�X]DY tW�S tYRG�SO\QX�GR�NRWOH�Y�
S tSDGHFK��NG\�E\�PRKO\�Y]QLNQRXW�KR ODYp�þL�YêEXãQp�SO\Q\�QHER�SiU\��QDS ��S L�SURYiG Qt�QiW U �� OHSHQt� OLQROHD�D�
SRGREQ ���

%H]SHþQRVW�SURYR]X�NRWOH�
x� 3 L�LQVWDODFL�D�XåtYiQt�NRWOH�PXVt�EêW�GRGUåHQ\�YãHFKQ\�EH]SHþQRVWQt�S HGSLV\��]HMPpQD�ý61��������3RåiUQt�

EH]SHþQRVW�ORNiOQtFK�VSRW HELþ �D�]GURM �WHSOD��
x� .RWHO�REVOXKXMWH�SRGOH�SRN\Q �Y�QiYRGX�N�PRQWiåL�D�REVOX]H�NRWOH��
x� 2EVOXKX�NRWOH�VPt�SURYiG W�MHQ�GRVS Op�RVRE\��' WL�QHVPt�EêW�SRQHFKiQ\�X�NRWOH�EH]�GR]RUX�GRVS Op�RVRE\��
x� 3O\QRYp�NRWOH�.203$.7�QHVPt�EêW�SRXåLW\�N�MLQêP�~þHO P��QHå�MH�XYHGHQR�Y�WRPWR�QiYRGX��
x� 9�PtVWQRVWL��YH�NWHUp�MH�NRWHO�XPtVW Q��QHVPt�EêW�SO\QRP U�DQL�KODYQt�X]iY U��
x� 3RYUFK�NRWOH�VH�VPt�þLVWLW�SRX]H�E åQêPL�QHKR ODYêPL�þLVWLFtPL�SURVW HGN\��
x� 2EVOXKD� NRWOH� VPt� SRX]H� VSRXãW W� NRWHO� GR� SURYR]X�� QDVWDYRYDW� WHSORW\� QD� WHUPRVWDWHFK�� RGVWDYRYDW� NRWHO�

]�SURYR]X�NRQWURORYDW�MHKR�SURYR]�D�RGVWUD RYDW�MHGQRGXFKp�]iYDG\�GOH�VWU�����
x� 'RSRUXþHQi� DNWLYQt� RFKUDQD� NRWOH� SURWL� ]DPU]QXWt� MH� Y\XåLWt� SURWL]iPUD]RYp� IXQNFH� NRWOH�� MDNR� SDVLYQt�

RFKUDQX�NRWOH�O]H�SRXåtW�NDSDOLQX�V�Qt]NêP�ERGHP�WXKQXWt�D�DQWLNRUR]LYQtPL�~þLQN\�)5,7(50�Y�PD[LPiOQt�
NRQFHQWUDFL���������GtO\�YRG\�����GtO�)5,7(50X���

x� 1D� VSRW HELþ� D� GR� Y]GiOHQRVWL� PHQãt� QHå� EH]SHþQi� Y]GiOHQRVW� RG� Q KR� QHVP Mt� EêW� NODGHQ\� S HGP W\� ]�
KR ODYêFK�KPRW��

x� 9�SURVWRUX�PtVWQRVWL��NGH�MH�NRWHO�XPtVW Q��QHVPt�EêW�VNODGRYiQ�åiGQê�KR ODYê�PDWHULiO��G HYR��SDStU��QDIWD�D�
MLQp�KR ODYp�PDWHULiO\���

x� 1HMPHQãt�S tSXVWQi�Y]GiOHQRVW�YQ MãtFK�REU\V �NRWOH�D�RGWDKX�VSDOLQ�RG�KPRW�W åFH�D�VW HGQ �KR ODYêFK�NWHUp�SR�
]DSiOHQt�EH]�GRGiYN\�GDOãt�WHSHOQp�HQHUJLH�VDP\�XKDVQRX��VWXSH �KR O��%�&��&���PXVt�EêW�QHMPpQ �����PP��
1HMPHQãt�Y]GiOHQRVW�RG�KPRW�OHKFH�KR ODYêFK��SR�]DSiOHQt�VDP\�KR t�D�VKR t��VWXSH �KR ODYRVWL�&���PXVt�EêW�
QHMPpQ � ����PP�� 9]GiOHQRVW� ����PP� PXVt� EêW� GRGUåHQD� WDNp� Y� WRP� S tSDG �� NG\� VWXSH � KR ODYRVWL� QHQt�
SURNi]iQ��5R]G OHQt�VWDYHEQtFK�KPRW�SRGOH�VWXSQ �KR ODYRVWL�MH�XYHGHQR�Y�S tOR]H�WRKRWR�QiYRGX��

x� =D� RNROQRVWt� YHGRXFtFK� N� QHEH]SHþt� S HFKRGQpKR� Y]QLNX� KR ODYêFK� SO\Q � QHER� SDU� S L� QLFKå� E\� PRKOR�
Y]QLNQRXW� S HFKRGQp� QHEH]SHþt� SRåiUX� QHER� YêEXFKX� �QDS �� S L� OHSHQt� OLQROHD�� 39&� DSRG��� PXVt� EêW� NRWHO�
Y\ D]HQ�]�SURYR]X��

ÒGUåED�
����ÒGUåED� NRWOH� .203$.7� Pi� EêW� SURYiG QD� SUDYLGHOQ �PLQLPiOQ � MHGQRX� ]D� URN� VHUYLVQtP� PHFKDQLNHP�� 3 L�
SUDYLGHOQp�~GUåE �MH�]DSRW HEt�]NRQWURORYDW�YãHFKQ\�RYOiGDFt�D�]DEH]SHþRYDFt�SUYN\��Y\þLVWLW�ILOWU�QD�SO\QRYp�DUPDWX H�
D�ILOWU�QD�YVWXSX�RWRSQp�YRG\��6RXþDVQ �VH�NRQWUROXMH�L�W VQRVW�YãHFK�VSRM �YRGQtKR�D�SO\QRYpKR��YHGHQt��2SOiãW Qt�NRWOH�
P åH�XåLYDWHO�þLVWLW�YRGRX�VH�VDSRQiWRYêP�S tSUDYNHP��

2SUDY\�
���9�S tSDG �SRUXFK\�VPt�SURYpVW�RSUDYX�MHQ�RSUiYQ Qê�VHUYLVQt�PHFKDQLN��

6HUYLV�
���.H�NDåGpPX�QiYRGX�N�REVOX]H� MH�S LORåHQ� VH]QDP�VHUYLVQtFK� ILUHP�D�PHFKDQLN ��NWH t� VPOXYQ �]DMLã XMt� VHUYLV�QD�
NRWOH��9�S tSDG �QHVSRNRMHQRVWL�V�Q NWHUêPL�VOXåEDPL�9iV�åiGiPH�R�]DVOiQt�StVHPQp�]SUiY\��

=S VRE\�Y\XåLWt�D�OLNYLGDFH�REDO ��
���2EDO� �NDUWyQRYi�NUDELFH��SURGHMWH�GR�VE UQêFK�VXURYLQ��2EDORYRX� IROLL� ]�39&�XPtVW WH�GR�VE UQpKR�NRQWHMQHUX�QD�
SODVW\��6SRW HELþ�SR�XNRQþHQt�åLYRWQRVWL�SURGHMWH�GR�VE UQêFK�VXURYLQ��
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3RUXFKRYp�VWDY\�D�]iYDG\�S L��SURYR] �NRWOH�.203$.7�
�
=GiQOLYp�SRUXFK\�

��� .RWHO�QHY\WRSt�E\W�� � L�NG\å� MH�SURVWRURYê� WHUPRVWDW�
�SRNXG�MH�QDLQVWDORYiQ��Y�VHSQXWpP�VWDYX��5DGLiWRU\�
MVRX�FKODGQp��

�

=NRQWURORYDW�� ]GDBOL� MH� NRWHO� ]DSQXW� VtW � D� VYtWt�OL�
VLJQDOL]DFH� 35292=� � 723(1Ë�� 3RNXG� WRPX� WDN�
QHQt�S HSQ WH�MHM��

��� .RWHO� QHY\WRSt� E\W�� L� NG\å� MH� SURVWRURYê� WHUPRVWDW�
�SRNXG�MH�QDLQVWDORYiQ��Y�VHSQXWpP�VWDYX��5DGLiWRU\�
MVRX�PiOR�WHSOp��

=YêãLW� QDVWDYHQRX� WHSORWX� QD� NRWORYpP� WHUPRVWDWX�
RWRþHQtP�NQRIOtNX�1DVWDYHQt�WHSORW\�RWRSQp�YRG\�QD�
RYOiGDFtP�SDQHOX�GRSUDYD��

� � �
=iYDG\�NWHUp�VL�P åH�RGVWUDQLW�]iND]QtN�

��� -H�VHSQXWê�SURVWRURYê�WHUPRVWDW��DOH�NRWHO�QHWRSt��WM��
QH]DSiOt� VH� SODPHQ� QD� KR iNX�� .RQWUROND� S LSRMHQt�
N�VtWL�VYtWt��0DQRPHWU�XND]XMH�KRGQRWX�QLåãt�QHå�����
EDU�� �

1DSRXãW FtP� YHQWLOHP� GRSOQLW� YRGX� GR� RWRSQpKR�
V\VWpPX� QD� WODN� �� EDU� D� YHQWLO� X]DY tW�� 9\SQRXW�
Vt RYê�Y\StQDþ�D�]QRYX�MHM�]DSQRXW��

��� .RWHO�MH�PLPR�SURYR]��.RQWUROND�S LSRMHQt�N�VtWL�QD�
RYO��SDQHOX�QHVYtWt��

9\]NRXãHW� HOHNWULFNRX� ]iVXYNX� RY HQêP�
VSRW HELþHP� �VWROQt� ODPSLþND�� Y\VRXãHþ� YODV � DS����
=NRQWURORYDW��]GD�MH�]DSQXWê�MLVWLþ��

��� 3R�VHSQXWt�SURVWRURYpKR�WHUPRVWDWX�DVL����VHF�MLVN t�
]DSDORYDFt�HOHNWURGD� D� QiVOHGQ � GRMGH�
N�]DEORNRYiQt� NRWOH�� UR]VYtWt� VH� VLJQDOL]DFH�
%/2.$&(�� �

3 HKR]HQi� Ii]H� QD� S tYRGX� HO�� HQHUJLH� GR� NRWOH��
QHVSUiYQ � ]DSRMHQi� ]iVXYND�� SURGOXåRYDFt� ã UD�
QHER�NRWHO�S LSRMHQ�QHVSUiYQ �GR�UR]GYRMN\��=DSRMLW�
NRWHO� GR� VSUiYQ � Ii]RYDQp� ]iVXYN\� D� NRWHO�
RGEORNRYDW�WODþtWNHP�5(6(7��

��� 3URYR]� WRSHQt� MH� Y�SR iGNX�� ]�YêP QtNX� VH� R]êYi�
ãXPLYê�KOXN��

9\þLVWLW� ILOWU� WRSHQt�� VQtåLW� RWiþN\� þHUSDGOD�
RGY]GXãQLW�RWRSQê�V\VWpP��

��� 3R� ]DSiOHQt� SODPHQH� QD� KR iNX� VWRXSi� U\FKOH�
WHSORWD� RWRSQp� YRG\� QD� PD[LPiOQt� KRGQRWX��
=�Q NWHUêFK� UDGLiWRU � VH� R]êYi� KOXN�� NRWHO� ãXPt��
S tSDGQ �VH�UR]VYtWt�NRQWUROND�3258&+$��

=DQHVHQê� ILOWU� WRSHQt� QHER� ]DY]GXãQ Qp� þHUSDGOR��
9\þLVWLW� ILOWU� WRSHQt�� RGY]GXãQLW� RWRSQê� V\VWpP� D�
NRWHO��GRSXVWLW�YRGX�GR�RWRSQpKR�V\VWpPX��

,QVWDODFH�NRWOH�D�MHKR�XPtVW Qt�

����.RWHO�VPt�LQVWDORYDW�SRX]H�VHUYLVQt�SRGQLN�V�SODWQêP�RSUiYQ QtP�SURYiG W�LQVWDODFL�D�~GUåEX�SO\QRYêFK�VSRW HELþ ��
1D�LQVWDODFL�NRWOH�PXVt�EêW�]SUDFRYiQ�SURMHNW�GOH�SODWQêFK�S HGSLV ��
8YHGHQt�GR�SURYR]X�D�S tSDGQRX�RSUDYX�VPt�SURYpVW�MHQ�PHFKDQLN�V�SODWQêP�RVY GþHQtP�RG�YêUREQtKR�]iYRGX���YL]�
VH]QDP�VHUYLVQtFK�ILUHP���
����9HGOH�NRWOH�YOHYR�L�YSUDYR�PXVt�EêW�]DMLãW Q�YROQê�S tVWXS�PLQLPiOQ �����P�D�S HG�NRWOHP���P�SUR�PRQWiå�D�RSUDY\��
9�QH]E\WQpP� S tSDG � O]H� NRWHO� QDPRQWRYDW� EH]� S HGHSVDQpKR� PtVWD� NROHP� NRWOH�� 3 L� RSUDY � YãDN� EXGH� QXWQR�
Y�Q NWHUêFK�S tSDGHFK�FHOê�NRWHO�GHPRQWRYDW��.RWHO�PXVt�EêW�LQVWDORYiQ�PLQLPiOQ ������P�QDG�SRGODKRX��
3URVW HGt�Y�Q På�MH�XPtVW Q�NRWHO�PXVt�RGSRYtGDW�RE\þHMQpPX�SURVW HGt�GOH�ý61�����������
3 L�LQVWDODFL�D�XåtYiQt�NRWOH�PXVt�EêW�]�G YRGX�EH]SHþQRVWQtFK�RSDW HQt�]�KOHGLVND�SRåiUQt�RFKUDQ\�GRGUåHQ\��S HGSLV\��
GOH�ý61���������]HMPpQD�GRGUåRYiQt�S tSXVWQêFK�QHMPHQãtFK�Y]GiOHQRVWt�RG�SRYUFKX�KR ODYêFK�PDWHULiO ��
����1HMPHQãt�S tSXVWQi�Y]GiOHQRVW�YQ MãtFK�REU\V �NRWOH�D�NRX RYRGX�RG�KPRW�W åFH�D�VW HGQ �W åFH�KR ODYêFK���NWHUp�SR�
]DSiOHQt� EH]� GRGiYN\� GDOãt� WHSOHQp� HQHUJLH� XKDVQRX�VWXSQ � KR ODYRVWL� %�� &��� &��� PXVt� EêW� QHMPpQ � ��PP� �NRWOH�
Y�SURYHGHQt�785%2��D����PP��NRWOH�Y�SURYHGHQt�.20Ë1���1HMPHQãt�Y]GiOHQRVW�KPRW�OHKFH�KR ODYêFK��SR�]DSiOHQt�
KR t�D�VKR t���VWXSQ �KR ODYRVWL�&���GYRMQiVREHN�WM�����PP�D�����PP��
9]GiOHQRVW����PP��UHVS������PP��PXVt�EêW�GRGUåHQD�WDNp�Y�S tSDG ��NG\�VWXSH �KR ODYRVWL�KPRW\�QHQt�SURNi]iQ��

8PtVW Qt�NRWOH�.203$.7�Y�SURYHGHQt�.20Ë1�
����.RWOH�Y�SURYHGHQt�NRPtQ�PDMt�RWHY HQRX�VSDORYDFt�NRPRURX��6SDORYDFt�Y]GXFK�MH�RGHEtUiQ�S tPR�]�PtVWQRVWL��NGH�VH�
NRWHO�QDFKi]t��0tVWQRVW�P åH�SRVN\WRYDW�EX �S tPRX�YHQWLODFL���QDViYiQt�Y]GXFKX��GR�PtVWQRVWL�]�YHQNX�YHQWLODþQtPL�
RWYRU\���QHER�YHQWLODFL�QHS tPRX��QDViYiQt�]�YHGOHMãtFK�PtVWQRVWt��3 L�QHS tPp�YHQWLODFL�QHVPt�EêW�MDNR�YHGOHMãt�
PtVWQRVW��PtVWQRVW�RGNXG�VH�QDViYi�Y]GXFK��SRXåLWD�ORåQLFH�QHER�þiVW�GRPX�V�QHEH]SHþtP�SRåiUX��VNODG�WRSQêFK�OiWHN��
JDUiå����
����'R� SURVWRUX� NRWOH� V�RWHY HQRX� VSDORYDFt� NRPRURX�� QHER� GR� SURVWRUX� S LSRMHQêFK� PXVt� EêW� ] t]HQ� QHX]DYtUDWHOQê�
RWYRU��QHER�RWYRU\�R�FHONRYp�YHOLNRVWL�YROQpKR�SU H]X�DOHVSR ��GP��QD����N:�YêNRQX�NRWOH��SUR�NRWOH�.203$.7�
���FFD�����GP���9HQWLODþQt�RWYRU�E\�P O�EêW�XPtVW Q�X�SRGODK\���
9�PtVWQRVWL��NGH�MH�NRWHO�XPtVW Q�QHVPt�EêW�LQVWDORYiQ�VDFt�YHQWLOiWRU��GLJHVWR ���
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8PtVW Qt�NRWOH�.203$.7�Y�SURYHGHQt�785%2�
����.RWOH�.203$.7�Y�SURYHGHQt�785%2�PDMt�X]DY HQRX�VSDORYDFt�NRPRUX��QDViYDMt�VSDORYDFt�Y]GXFK�]�YHQNRYQtKR�
SURVWRUX��D�]�KOHGLVND�REMHPX�PtVWQRVWL�D�Y WUiQt�PtVWQRVWL�SUR�MHMLFK�LQVWDODFL�QHSODWt�åiGQp�RPH]HQt��

8PtVW Qt�NRWOH�.203$.7�Y�NRXSHOQiFK��
����.RWOH�.203$.7��PDMt�NU\Wt�,3����D�Y�NRXSHOQiFK�MH�O]H�XPtVWLW�GR�]yQ\�þ����
3RGOH� VRXþDVQp�SODWQp�QRUP\�ý61��������������� O]H�XPtVWLW�SO\QRYê�QiVW QQê�NRWHO� V�HOHNWULFNêP�NU\WtP�,3����GR�
NRXSHOQ\�GR�]yQ\�þ����]D�S HGSRNODGX��åH�EXGRX�VSOQ Q\�W\WR�SRGPtQN\���
x� =iVXYND��NWHUi�QDSiMt�HO�� ]D t]HQt�NRWOH� MH�XPtVW QD�Y�]yQ �þ����D� MH� MLãW QD�SURXGRYêP�FKUiQLþHP�VH� MPHQRYLWêP�

Y\EDYRYDFtP�SURXGHP�,�$1�QHS HNUDþXMtFtP����P$��
x� -H�SRXåLWR�GRSO XMtFt�SRVSRMRYiQt�MDNR�]YêãHQi�RFKUDQD�S HG�~UD]HP�HOHNWULFNêP�SURXGHP��
x� .RWHO�QHQt�Y\VWDYHQ�SURXG P�YRG\��

3 L�QHGRGUåHQt�YêãH�XYHGHQêFK�SRGPtQHN�]DQLNi�]iUXND�QD�VWDQRYHQê�YêUREHN���

%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�Y�SURYHGHQt�%���D�%��%6�V�DWPRVIpULFNêPL�KR iN\�D�

S tNRQHP�GR����N:� �
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��������������� =iVRERYiQt�SO\QHP�±�/3*�±�7ODNRYp�VWDQLFH��UR]YRG�D�SRXåLWt�
ý61��(1����������� .RWOH�QD�SO\QQi�SDOLYD�SUR�Ò7��=YOiãWQt�SRåDGDYN\�QD�NRPELQRYDQp�NRWOH�GR����N:���

SURYR]RYDQp�]D�~þHOHP�789�
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�
ý61���������� .RPtQ\�D�NRX RYRG\�±�QDYUKRYiQt��SURYiG Qt�D�S LSRMRYiQt�VSRW HELþ �SDOLY�

3O\QRYp� QiVW QQp� NRWOH� .203$.7� QHVPt� EêW� SRXåLW\� N�MLQêP� ~þHO P�� QHå� MH� XYHGHQR� Y�QiYRGX�
N�LQVWDODFL�D�REVOX]H�NRWOH��YL]���NDSLWROD�3RXåLWt�NRWOH��VWU�����

=DY ãHQt�NRWOH�QD�]H �
����=DY ãHQt� NRWOH�PXVt� EêW� SURYHGHQR� QD� ]iNODG � SRVRX]HQt� QRVQRVWL� ]GL� �SURMHNWDQW��PRQWiåQt� ILUPD�� WDN�� DE\� E\OR�
]DUXþHQR�EH]SHþQp�D�VSROHKOLYp�]DY ãHQt�NRWOH��9�WDEXOFH�WHFKQLFNêFK�~GDM �Y�QiYRGX�MH�XYHGHQD�KPRWQRVW�NRWOH�EH]�
YRG\��.RWHO�MH�QXWQR�]DY VLW�QD�]H �YKRGQêP�VSRMRYDFtP�PDWHULiOHP��KPRåGLQN\�ãURXE\�ãURXE\�VNU]�]H ��V�RKOHGHP�
QD�NYDOLWX�]GLYD��2GYRG�]�SRMLVWQpKR�YHQWLOX�MH�QXWQR�S LSRMLW�QD�RGSDGQt�SRWUXEt��.RWHO�VH�]DY ãXMH��QD�]iY VQRX�OLãWX��
NWHUi�MH�VRXþiVWt��S tVOXãHQVWYt�NRWOH��6RXþiVWt�S tVOXãHQVWYt�VH�VDGD�S LSRMRYDFtFK�WUXEHN��

/HJHQGD�N�REUi]NX�3 LSRMRYDFt�UR]P U\�NRWOH�.203$.7��VWU���������
�
� � 5���� ��9VWXS�RWRSQp�YRG\� �
� � 0� � ��9êVWXS�RWRSQp�YRG\�
� � &� � ��9êVWXS�XåLWNRYp�YRG\�
� � )� � ��9VWXS�XåLWNRYp�YRG\�
� � *� � ��3 tYRG�SO\QX�
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3 LSRMRYDFt�UR]P U\�NRWOH�.203$.7�&7�)7��

�
3 LSRMRYDFt�UR]P U\�NRWOH�.203$.7�&.��).�



�

�

1iVW QQp�SO\QRYp�NRWOH�.203$.7�

��

3 LSRMRYDFt�UR]P U\�NRWOH�.203$.7�57��

�
3 LSRMRYDFt�UR]P U\�NRWOH�.203$.7�5.��

�
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3 LSRMHQt�NRWOH�N�RWRSQpPX�V\VWpPX�

����.RWOH�.203$.7�MVRX�XUþHQ\�SUR�RWRSQp�V\VWpP\�V�QXFHQêP�RE KHP��U\FKORVW�SURXG Qt�YRG\�MH�PRåQR�QDVWDYLW�
S HStQDþHP�XPtVW QêP�S tPR�QD�þHUSDGOH��
3 HG�QDSOQ QtP�WRSQpKR�V\VWpPX�YRGRX�MH�]DSRW HEt�WHQWR�V\VWpP� iGQ �Y\þLVWLW��7R�SODWt�KODYQ �SUR�VWDUp�V\VWpP\�VH�
VDPRWtåQêP�SURYR]HP��9�W FKWR�S tSDGHFK�MH�]DSRW HEt�RWRSQi�W OHVD�L�UR]YRG\�SURSOiFKQRXW�Q NROLNUiW��
�� 3 HG� þHUSDGOHP�� QD� YVWXSX� ]� RWRSQpKR� V\VWpPX� GR� NRWOH��PXVt� EêW� QDPRQWRYiQ� ILOWU�PH]L� NXORYêP� NRKRXWHP� D�
þHUSDGOHP��)LOWU�GRSRUXþXMHPH�PRVD]Qê��V�ERþQtP�þLãW QtP��)LOWU�VH�PXVt�PLQLPiOQ ���[�URþQ �Y\þLVWLW�SRGOH�YHOLNRVWL�
D�VWi t� V\VWpPX��3URYiG Qt�~GUåE\�ILOWUX� MH�]QDþQ �XVQDGQ QR�� MH�OL�S HG� L�]D� ILOWU�QDPRQWRYiQ�NXORYê�X]iY U��)LOWU�D�
NXORYp� X]iY U\� QHMVRX� GRGiYiQ\� MDNR� S tVOXãHQVWYt� NRWOH�� )LOWU� ]DQHVHQê� QHþLVWRWDPL� P åH� EêW� S tþLQRX� ]YêãHQp�
KOXþQRVWL�NRWOH��2GYRG�]�SRMLVWQpKR�YHQWLOX�PXVt�EêW�QDSRMHQ�QD�RGSDGQt�SRWUXEt��
� 7YUGRVW�YRG\�Y�RWRSQpP�V\VWpPX�QHGRSRUXþXMHPH�Y\ããt�QHå�����PYDO�O��3UR�RWRSQê�V\VWpP�GRSRUXþXMHPH�þLVWRX��
S HILOWURYDQRX� GHã RYRX� YRGX�� 'R� RWRSQpKR� V\VWpPX� VH� QHVPt� NURP � NDSDOLQ\� V�Qt]NêP� ERGHP� PU]QXWt� D�
DQWLNRUR]LYQtPL�~þLQN\�)5,7(50�S LGiYDW�åiGQp�FKHPLNiOLH��NWHUp�QHMVRX�SUR�W\WR�~þHO\�VFKYiOHQp�YêUREFHP��3RXåLWt�
QHYKRGQêFK�FKHPLNiOLt�P åH�SRãNRGLW�þHUSDGOR��YêP QtN�QHER�MLQp�VRXþiVWL�NRWOH��=D�W\WR�ãNRG\�YêUREFH�QHRGSRYtGi��
� 9�NRWOL�MH�YHVWDY QD���O�H[SDQ]Qt�QiGRED��NWHUi�XPRå XMH�S LSRMHQt�QD�X]DY HQê�WRSQê�V\VWpP��3RNXG�WR�Y\åDGXMH�
WRSQê�V\VWpP��MH�QXWQR�QD�V\VWpP�QDPRQWRYDW�GDOãt�WODNRYRX�QiGREX���
� 0H]L�YêVWXSQt�D�YVWXSQt�RWRSQRX�YRGRX�]�NRWOH�VH�GRSRUXþXMH�WHSORWQt�UR]GtO���q&��0LQLPiOQt�SU WRN�WRSQp�YRG\�
NRWOHP�PXVt�EêW�����O�PLQ��
� 3 L�UHNRQVWUXNFL�Y\WiS Qt�QHER�PRQWiåL�QRYpKR�V\VWpPX�GRSRUXþXMHPH�SRXåtW�PDORREVDKRYi�RWRSQi�W OHVD�D�SRWUXEt�
FR� QHMPHQãtFK� GLPHQ]t�� Y]KOHGHP� N�U\FKOpPX� QiE KX� VRXVWDY\� QD� SRåDGRYDQRX� WHSORWX� D� SRP UQ � YHONp� SUXåQRVWL�
V\VWpPX��
3RVWXS�S L�QDSRXãW Qt�YRG\��S L�QDSRXãW Qt�YRG\�PXVt�EêW�NRWHO�RGSRMHQê�RG�HOHNWULFNp�VtW ��2WHY tW�RGY]GXã RYDFt�
YHQWLO\�QD�NRWOL�L�QD�V\VWpPX�Y\WiS Qt��V\VWpP�QDWODNRYDW�QD���EDU��]QRYX�RGY]GXãQLW�D�GRWODNRYDW��

3 LSRMHQt�N�SRWUXEt�XåLWNRYp�YRG\�
� 3 LSRMHQt�N�SRWUXEt�YRGRYRGQtKR� DGX�D�SRWUXEt�RGE UX�789�GRSRUXþXMHPH�SURYpVW�NXORYêPL�X]iY U\��0D[LPiOQt�
S HWODN�XåLWNRYp�YRG\�]�YRGRYRGQtKR� iGX�MH�����N3D��
� 8SR]RU XMHPH�XåLYDWHOH�NRWOH�QD�QXWQRVW�Y QRYDW�]YêãHQRX�SR]RUQRVW�MDNRVWL�SRXåtYDQp�YRG\�SUR�RWRSQê�V\VWpP�L�
RK HY�789��9�Q NWHUêFK�S tSDGHFK� MH�SRXåLWi�YRGD�S tOLã� WYUGi�QHER�YiSHQLWi�QHRGSRYtGDMtFt�SODWQêP�K\JLHQLFNêP�
S HGSLV P� SUR� SLWQRX� YRGX�� 9�W FKWR� S tSDGHFK� PXVt� EêW� Y�RNUXKX� Y\WiS Qt� L� S tYRGX� 789� ]DEXGRYDQi� DOHVSR �
PDJQHWLFNi�~SUDYD�YRG\��-HGQi�VH�KODYQ �R�YRGX�]H�VWXGQt�D�MLQêFK�QHNRQWURORYDWHOQêFK�]GURM ���

3 LSRMHQt�QD�HOHNWULFNRX�Vt �
� .RWOH� .203$.7� MVRX� Y\EDYHQ\� W tåLORYêP� � S tYRGHP� V�YLGOLFt�� 3 LSRMXMt� VH� GR� LQVWDORYDQp� Vt RYp� ]iVXYN\�
XPtVW Qp� SREOtå� NRWOH� �QHMGiOH� ��P� RG� NRWOH��� =iVXYND�PXVt� RGSRYtGDW� RFKUDQ � QXORYiQtP� QHER� ]HPQ QtP�� 6tWRYp�
QDS Wt�PXVt�EêW����9���+]�� ,QVWDODFH�]iVXYN\��S LSRMHQt�SURVWRURYpKR� WHUPRVWDWX�D�VHUYLV�HOHNWULFNp�þiVWL�NRWOH�VPt�
SURYiG W�SRX]H�RVRED�V�RGERUQRX�HOHNWURWHFKQLFNRX�NYDOLILNDFt�GOH�Y\KOiãN\�þ����������6E��
3RXåLWt�SURGOXåRYDFtFK�NDEHO �V�QHRGERUQRX�LQVWDODFt�VH�]DND]XMH��

3 LSRMHQt�N�SO\QRYpPX�SRWUXEt�
� 3 HG�QDSRMHQtP�SO\QRYRGX�QD�NRWHO�PXVt�EêW�SO\QRYRG�RG]NRXãHQ�D�]UHYLGRYiQ��
3R�QDSRMHQt�QD�NRWHO�VH�PXVt�]QRYX�YãHFKQ\�SO\QRYp�VSRMH�RG]NRXãHW�YþHWQ �SRWUXEt�D�DUPDWXU�Y�NRWOL��âURXERYp�VSRMH�
SO\QRYpKR�SRWUXEt��SRWUXEt�XåLWNRYp�YRG\�D�SRWUXEt�WRSQp�YRG\�QHVPt�EêW�QDPiKiQ\�åiGQêPL�S tGDYQêPL�VLODPL��

3 LSRMHQt�SURVWRURYpKR��SRNRMRYpKR��WHUPRVWDWX�
� 3URVWRURYê�WHUPRVWDW�MH�GRGiYiQ�MDNR�]YOiãWQt�S tVOXãHQVWYt�NRWOH��6YRUN\�SUR�MHKR�S LSRMHQt�NH�NRWOL�MVRX�]�YêURE\�
SURSRMHQ\�SURSRMNRX�3 L�]DSRMHQt�SURVWRURYpKR�WHUPRVWDWX�MH�QXWQR�WXWR�SURSRMNX��NOpPX��RGVWUDQLW��1DS Wt�SUR�VStQDFt�
NRQWDNW\� SURVWRURYpKR� WHUPRVWDWX� MH� ��� 9�� 7HUPRVWDW� VH� S LSRMXMH� QD� VYRUN\� NRQHNWRUX� <�� QD� GHVFH� RYOiGDFt�
DXWRPDWLN\�YL]�VWU����

3 LSRMHQt�NH�NRPtQX���NRWOH�Y�SURYHGHQt�.20Ë1�
� .RWOH�.203$.7�Y�SURYHGHQt�.20Ë1�MVRX�SUR�S LSRMHQt�NH�NRX RYRGX�RSDW HQ\�KUGOHP�R�SU P UX�����PP��1D�
S LSRMHQt�NRWOH�QD�NRPtQ�PXVt�EêW�]SUDFRYiQ�SURMHNW�D�PXVt�EêW�SURYHGHQR�Y�VRXODGX�V�SRåDGDYN\�ý61��������D�ý61�
��������VH�VSiGHP�NRX RYRGX�����VP UHP�RG�NRWOH�Y]K UX��R�GpOFH�NRX RYRGX�PD[LPiOQ ���P��0DWHULiO�NRX RYRGX�
PXVt�RGROiYDW�VSDOLQiP�GRSRUXþXMHPH�SRXåtW�SOHFK�NRPD[LWRYDQê��KOLQtN�QHER�QHUH]��
� .RPtQRYi� YORåND� PXVt� EêW� ]� QHSURSXVWQpKR� PDWHULiOX� D� RGROQi� Y þL� VSDOLQiP� D� NRQGHQ]iWX�� FHUWLILNRYDQi� SUR�
VSDOLQ\�S L�VSDORYiQt�SO\QX��
� .RPtQ� PXVt� EêW� XNRQþHQ� PLQLPiOQ � ���� PP� QDG� YãHPL� RNROQtPL� NRQVWUXNFHPL� Y� RNUXKX� GR� �� PHWU �� DE\�
QHGRFKi]HOR�N�Yt HQt�RNROQtKR�Y]GXFKX�NROHP�KODYLFH�NRPtQX��NWHUp�E\�PRKOR�RPH]LW�RGYRG�VSDOLQ�]�NRWOH��
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3URYHGHQt�RGWDKX�VSDOLQ�±�NRWOH�Y�SURYHGHQt�785%2�

����.RWOH�.203$.7�MVRX�GOH�ý61�����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�� 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��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 ��1HVPt�EêW�SURYHGHQR�QD�SURWLOHKOêFK�VWUDQiFK�EXGRY\��

�
�����3 tYRG�Y]GXFKX�D�RGWDK�VSDOLQ�P åH�EêW�SURYHGHQ�NRD[LiOQtP�SRWUXEtP�R�SU P UX��������PP�VHVWDYHQêP�]�GtO �
XUþHQêFK�SUR�NRWOH�78%5%2��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��
�����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�����������D�SURMHNWHP�QD�GDQRX�LQVWDODFL��
.RQNUpWQt� SURYHGHQt� RGWDK � VSDOLQ� PXVt� EêW� QDYUåHQR� D� ]SUDFRYiQR� Y� SURMHNWX� ]DSRMHQt� NRWOH�� S L� UHVSHNWRYiQt�
VWDQGDUGQtFK�SUDYLGHO�SUR�RGYRG�NRQGHQ]iWX�D�]DPH]HQt�YQLNX�GHã RYp�YRG\�GR�NRWOH��
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9êUREFHP�SRYROHQi�PD[LPiOQt�GpOND�NRD[LiOQtKR�RGYRGX�VSDOLQ��
+RUL]RQWiOQt�SRWUXEt��������P��YHUWLNiOQt�SRWUXEt������P��
3 L�SRXåLWt�UR]G ORYDþH�D�SRWUXEt�SUR�RGNRX HQt�D�QDViYiQt������PP�QHVPt�EêW��VRXþHW�Y Wãt�QHå���3D���
�
3UR� QDYUKRYiQt� Y\~VW Qt� RGWDKX� VSDOLQ� MH� QXWQR� SRXåtW� WHFKQLFNi� SUDYLGOD� 73*� ���� ���� 9\~VW Qt� RGWDKX� VSDOLQ� RG�
VSRW HELþ �QD�SO\QQi�SDOLYD�QD�YHQNRYQt�]GL��IDViG ���

� 6SROHþQRVW�'$.21�V�U�R��GRGiYi�YãHFKQ\�SRW HEQp�RULJLQiOQt�GtO\�SUR�PRQWiå�RGWDKX�VSDOLQ�NH�NRWO P�.203$.7�
Y�SURYHGHQt�785%2��3UR�PRQWiå�RGWDKX�VSDOLQ�D�S tYRGX�VSDORYDFtKR�Y]GXFKX�VH� VPt�SRXåtW�SRX]H�RULJLQiOQt�
GtO\��NWHUp�GRGiYi�VSROHþQRVW�'$.21�V�U�R��
� �

�
�

3RGOH�]S VREX�S tYRGX�VSDORYDFtKR�Y]GXFKX�D�RGYRGX�VSDOLQ�G OtPH�RGWDK\�QD��
�

�� .2$;,È/1Ë���S tYRG�VSDORYDFtKR�Y]GXFKX�L�RGYRG�MH�SURYHGHQ�VRXRVêP�SRWUXEtP��&HONRYi�WODNRYi�]WUiWD�
SRWUXEt�QHVPt�EêW�Y Wãt�QHå����3D��FRå�S HGVWDYXMH�QDS ��SRXåLWt�MHGQRKR�NRD[LiOQtKR�NROHQD�V�FHONRYRX�GpONRX�
RGWDKX�PD[��P��
.RD[LiOQt�SRWUXEt�PXVt�PtW�VSiG�PLQLPiOQ ����RG�NRWOH�VP UHP�GRO ��

�� '928758%.29e� �� S tYRG� VSDORYDFtKR� Y]GXFKX� D� RGYRG� VSDOLQ� MH� SURYHGHQ� RGG OHQ ��&HONRYi� WODNRYi�
]WUiWD� SRWUXEt� QHVPt� EêW� Y Wãt� QHå� ��� 3D�� FRå� S HGVWDYXMH� QDS �� SRXåLWt� GYRX� NROHQ� VH� VRXþWHP� GpOHN�
MHGQRWOLYêFK� GtO � RERX� Y WYt� PD[�� ��� P� S L� YRGRURYQpP� SURYHGHQt� D� PD[�� ��� P� S L� VYLVOpP� SURYHGHQt� D�
SU FKRGX�S HV�VW HFKX��

3 L�QiYUKX�RGWDKX�VSDOLQ�MH�QXWQR�]YiåLW�PRåQRVW�NRQGHQ]DFH�VSDOLQ�Y�]iYLVORVWL�QD�GpOFH�RGWDKX�VSDOLQ�D�MHKR�
SURYHGHQt��
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.RD[LiOQt�SURYHGHQt���S tNODG\�VHVWDY�D�MHGQRWOLYp�GtO\�

.RD[LiOQt�SURYHGHQt�KRUL]RQWiOQt�

� 3R]LFH� 3RSLV� 'pOND�PQRåVWYt� =WUiWD��3D��
� � ���� 6DGD�NRD[LiOQtKR�XNRQþHQt�� ��NXV� ���
� � �� .RD[LiOQt�SURGORXåHQt��������� ��P� ���
� � �� .RD[LiOQt�SURGORXåHQt�������� ����P� ����
� � � &HONRYi�]WUiWD�NRD[LiOQtKR�RGWDKX� � � ��� � �

.RD[LiOQt�RGWDK�KRUL]RQWiOQt����VHVWDYD�V�MHGQtP�NROHQHP�
�
�

� � ��� 6DGD�NRD[LiOQtKR�XNRQþHQt�
� � �� .RD[LiOQt�NROHQR���q�EH]�S tUXE\��
� � �� .RD[LiOQt�S tUXED�V�REMtPNRX�

.RD[LiOQt�RGWDK�KRUL]RQWiOQt���VHVWDYD�VH�GY PD�NROHQ\�
�

��������6DGD�NRD[LiOQtKR�XNRQþHQt�
���������.RD[LiOQt�SURGORXåHQt�/� �P��
���������.RD[LiOQt�NROHQR���q�EH]�S tUXE\��
���������3 tUXED�V�REMtPNRX�NRD[LiOQt�
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.RD[LiOQt�RGWDK�YHUWLNiOQt���VHVWDYD�EH]�NROHQ�
�

� ��� 3 tUXED�V�REMtPNRX�NRD[LiOQt��NRD[LiOQt�SURGORXåHQt���P�����P�
� ��� 6W HãQt�SU FKRGND�URYQi��
� ��� .RD[LiOQt�XNRQþHQt�YHUWLNiOQt���
� ��� 6W HãQt�SU FKRGND�ãLNPi��

.RD[LiOQt�RGWDK�YHUWLNiOQt���VHVWDYD�VH�GY PD��NROHQ\���q�

� ��� 3 tUXED�V�REMtPNRX�NRD[LiOQt��NRD[LiOQt�SURGORXåHQt���P�����P�
� ��� .RD[LiOQt�NROHQR����q�
� ��� .RD[LiOQt�XNRQþHQt�YHUWLNiOQt��
� ��� 6W HãQt�SU FKRGND�URYQi��
� ��� 6W HãQt�SU FKRGND�ãLNPi��
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.RD[LiOQt�RGWDK�YHUWLNiOQt���S LSRMHQt�N�RGYRGX�NRQGHQ]iWX�

� �������3 tUXED�V�REMtPNRX�NRD[LiOQt��
� ��������NRD[LiOQt�SURGORXåHQt���P������P�
� �������6W HãQt�SU FKRGND�URYQi��
� �������.RD[LiOQt�XNRQþHQt�YHUWLNiOQt��
� �������6W HãQt�SU FKRGND�ãLNPi��
� � � �
2GWDK�VSDOLQ�PXVt�EêW�RG�Y\~VW Qt� � � �
SRWUXEt�SUR�RGYRG�NRQGHQ]iWX�YåG\�
RGG OHQ�YRGQt�KODGLQRX�

�
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6DGD�NRD[LiOQtKR�XNRQþHQt������������KRUL]RQWiOQt�V�S tUXERX����
REMHGQDFt�þtVOR��=2'7����
WODNRYi�]WUiWD�����3D��

.RD[LiOQt��XNRQþHQt�YHUWLNiOQt�����
REMHGQDFt�þtVOR���=2'7����
WODNRYi�]WUiWD�����3D��

.RD[LiOQt�SURGORXåHQt�������������
/� �����P��WODNRYi�]WUiWD������3D���REMHGQDFt�þtVOR��=2'7����
/� �����P��WODNRYi�]WUiWD�������3D���REMHGQDFt�þtVOR��=2'7����
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.RD[LiOQt�NROHQR���q������ .RD[LiOQt�NROHQR���q���
REMHGQDFt��þtVOR����=2'7���� REMHGQDFt���þtVOR��=2'7����
WODNRYi�]WUiWD�����3D�� WODNRYi�]WUiWD����3D�

�
.RD[LiOQt��REMtPND�����������
REMHGQDFt�þtVOR���=2'7����

3 tUXED�V�REMtPNRX�NRD[LiOQt��
REMHGQDFt�þtVOR���=2'7����
WODNRYi�]WUiWD������3D�

� � ��� 3 tUXED�
� � ��� 7 VQ Qt�SRG�S tUXEX�
� � ��� 7 VQ Qt�SRG�REMtPNX�
� � ��� 6SRMND�
� � ��� 7 VQ Qt�GR�VSRMN\��
� � ��� 2EMtPND�
� � ��� 'LVWDQFH�
� � ��� 9êYRG�SUR�NRQGHQ]iW�
� ������ ,QVSHNþQt�YêYRG\� � �
� �
�
�
�

.RD[LiOQt�NROHQR���q�V�S tUXERX���������
REMHGQDFt�NyG���=2'7����
WODNRYi�]WUiWD������3D�
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'YRXWUXENRYp��SURYHGHQt���S tNODG\�VHVWDY�D�MHGQRWOLYp�GtO\�
� &HONRYi�WODNRYi�]WUiWD�SRWUXEt�QHVPt�EêW�Y Wãt��QHå�����3D��

3 L� GYRXWUXENRYpP� SURYHGHQt� RGWDKX� VSDOLQ� MH�
RGYRG� VSDOLQ� Y\YHGHQ� SURVW HGQtP� RWYRUHP�� 3UR�
ViQt� MH� PRåQR� SRXåtW� MHGHQ� ]H� GYRX� NUDMQtFK�
RWYRU ��

'YRXWUXENRYp��SURYHGHQt�&���
&HONRYi�WODNRYi�]WUiWD�SRWUXEt�QHVPt�EêW�Y Wãt��QHå�����3D��

���������3R]LFH� � � � � � � � � ��������=WUiWD��3D��
� � �� 3 tUXED�������]H�VDG\�� ��NV� �
� � �� .ROHQR����q�� ��NXV� ���
� � �� 3URGORXåHQt���P� �
��P� ����
� � �� 6DFt�WUXEND�]H�VDG\� �����P� ���
� � �� 2GWDKRYi�WUXEND�]H�VDG\� �����P� ���
� � � &HONRYi�]WUiWD�GYRXWUXENRYpKR�RGWDKX� � ��� �
� � � � � �

�

�

GHIOHNWRU�

UHGXNþQt�
FORQND�

W VQ Qt�

]iVOHSND�



�

�

1iVW QQp�SO\QRYp�NRWOH�.203$.7�

��

'YRXWUXENRYp��SURYHGHQt��YHUWLNiOQt�VHVWDYD�EH]�NROHQ�

� � ��� 3 tUXED������
� � ��� 3URGORXåHQt����������P��
� � ��� 'YRMLWp�XNRQþHQt�YHUWLNiOQt��
� � ��� 6W HãQt�SU FKRGND�ãLNPi��
� � ��� 6W HãQt�SU FKRGND�URYQi�� �

'YRXWUXENRYp�SURYHGHQt�YHUWLNiOQt�SUR�ãLNPRX�VW HFKX���VHVWDYD�VH�GY PD��NROHQ\�
�

� � ��� 3 tUXED������
� � ������ 3URGORXåHQt�������/� ���P�������P���
� � ��� .ROHQR���q��
� � ��� 6W HãQt�SU FKRGND�ãLNPi��
� �� ��� 'YRMLWp�XNRQþHQt�YHUWLNiOQt��
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'YRXWUXENRYp�SURYHGHQt�YHUWLNiOQt�SUR�URYQRX�VW HFKX���VHVWDYD�VH�GY PD��NROHQ\�

� � ��� 3 tUXED������
� � ����� 3URGORXåHQt�������/� ���P������P��
� � ��� .ROHQR���q�
� � ��� 6W HãQt�SU FKRGND�URYQi��
� �� ��� 'YRMLWp�XNRQþHQt�YHUWLNiOQt��
�

'YRXWUXENRYp�SURYHGHQt�NRPELQRYDQp�

�
� ��� 3 tUXED������
� � ��� -HGQRGXFKp�XNRQþHQt�YHUWLNiOQt����������
� � ��� .ROHQR���q�
� � ��� 6W HãQt�SU FKRGND�ãLNPi��
� � ��� 6DFt�URXUD������PP�
� �� ��� 3URGORXåHQt������PP�±��P�
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6DGD�GYRXWUXENRYpKR�XNRQþHQt�KRUL]RQWiOQt�������PP�V�S tUXEDPL���
REMHGQDFt�þtVOR���=2'7����
WODNRYi�]WUiWD�����������3D�

����=iVOHSND�
����7 VQ Qt�
����3 tUXED�
����7 VQ Qt�
����.ROHQR������
����6DFt�URXUD�
����2GWDKRYi�URXUD�

-HGQRGXFKp�SURGORåHQt�/�� �����P�������PP���������
REMHGQDFt�þtVOR���=2'7����
WODNRYi�]WUiWD������3D�

-HGQRGXFKp�SURGORåHQt�/�� �����P�������PP������
REMHGQDFt�þtVOR���=2'7����
WODNRYi�]WUiWD����3D�

.ROHQR���q�������PP�������
REMHGQDFt�þtVOR���=2'7����
WODNRYi�]WUiWD�����3D�
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2EMtPND�NRPSOHWQt����� .ROHQR���q�������PP�����
REMHGQDFt�þtVOR���=2'7���� REMHGQDFt�þtVOR���=2'7���� �
� � WODNRYi�]WUiWD����3D�

-HGQRGXFKp�XNRQþHQt�YHUWLNiOQt��� � � 'YRMLWp�XNRQþHQt�YHUWLNiOQt�����
REMHGQDFt�þtVOR���=2'7���� REMHGQDFt�þtVOR���=2'7����
WODNRYi�]WUiWD�����3D�� WODNRYi�]WUiWD������3D�

3U FKRGND�ãLNPi���������
REMHGQDFt�NyG���=2'7����

�
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3U FKRGND�URYQi�������
REMHGQDFt�þtVOR���=2'7����

�

=iUXND�
����'pOND�SRVN\WRYDQp�]iUXN\�D�]iUXþQt�SRGPtQN\�MVRX�XYHGHQ\�Y�]iUXþQtP�OLVW �GRGiYDQpP�MDNR�]iNODGQt�S tVOXãHQVWYt�
NRWOH��
����.XSXMtFt�XSODW XMH�UHNODPDFH�X�SURGiYDMtFtKR��X�Q NWHUp�QHMEOLåãt�VHUYLVQt�ILUP\�XYHGHQp�Y�VH]QDPX�GRGiYDQpP�MDNR�
]iNODGQt�S tVOXãHQVWYt�NH�NRWOL��S tSDGQ �X�YêUREFH��
����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��

9êUREFH�VL�Y\KUD]XMH�SUiYR�QD�MDNpNROLY�]P Q\�SURYiG Qp�Y�UiPFL�WHFKQLFNpKR�]GRNRQDORYiQt�YêUREN ��

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

� '$.21�V�U�R��
� 9H�9UELQ �������
� ��������.UQRY�±�3RG�&YLOtQHP�
� �
� WHOHIRQ� �� ��������������UHNODPDFH��
� ~VW HGQD�� ������������
� ID[�� � ������������

� � � � � H�PDLO��GDNRQ#GDNRQ�F]�
� � � � � � � � ����������������������

9ãHREHFQp�]iUXþQt�SRGPtQN\�
� 7\WR� ]iUXþQt� SRGPtQN\� VH� Y]WDKXMt� QD� YHãNHUp� ]ERåt� SURGiYDQp� VSROHþQRVWt�'$.21�D� Y\MDG XMt� YãHREHFQp� ]iVDG\�
SRVN\WRYiQt�]iUXN�QD�WRWR�]ERåt��'pOND�SRVN\WRYDQp�]iUXN\�MH�XYHGHQD�Y�]iUXþQtP�OLVW �GRGiYDQpP�VH�]ERåtP��6SROHþQRVW�
'$.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��
� 0RQWiå� YêURENX�PXVt� EêW� SURYHGHQD� SRGOH� SODWQêFK� S HGSLV �� QRUHP� D� SRN\Q � YêUREFH�� S L� SURYR]X� GRGUåXMWH�
SRN\Q\�YêUREFH�XYHGHQp�Y�QiYRGX��
������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�'$.21��3RNXG�MH�YêUREFHP�S HGHSViQR�SURYHGHQt�URþQt�SURKOtGN\�VPOXYQt�VHUYLVQt�ILUPRX��MH�VSRW HELWHO�
SRYLQHQ� S HGORåLW� GRNODG� R� SURYHGHQt� D� ]DSODFHQt� URþQt� ~GUåE\� D� SURKOtGN\� NRWOH� SURYHGHQp� VPOXYQtP� VHUYLVHP�
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VSROHþQRVWL�'$.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��
�

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� -HGQi�OL� VH� R� YDGX� NRWORYpKR� W OHVD� Y]QLNORX� SURUH]LY QtP� Y�G VOHGNX� QHYKRGQpKR� SURYR]QtKR� UHåLPX�� NG\� MH�
WHSORWD�YUDWQp�YRG\�]�RWRSQpKR�V\VWpPX�QLåãt��QHå�MH�URVQê�ERG�VSDOLQ��

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��

3 tORK\�
8SR]RUQ Qt��
���ýHOQt�SDQHO�MH�NH�NRWOL�S LFK\FHQ�VSRQDPL�Y�KRUQt�D�VSRGQt�þiVWL�NRWOH��3UR�]DMLãW Qt�GRVWDWHþQp�W VQRVWL�MH�þHOQt�SDQHO�Y�
KRUQt�þiVWL�S LSHYQ Q�ãURXENHP�D�W VQRVW�VSRGQt�þiVWL�þHOQtKR�SDQHOX�MH�]DMLãW QD�GRVHGQXWtP�RYOiGDFtKR�SDQHOX�QD�þHOQt�
SDQHO��
3 HG� GHPRQWiåt� þHOQtKR� SDQHOX� NRWOH� .203$.7� MH� QXWQR� RGãURXERYDW�PDWLFH� QD� YQLW Qt� VWUDQ � RYOiGDFtKR�
SDQHOX�D�SDQHO�SRY\WiKQRXW��
�
.RWHO�.203$.7�O]H� tGLW�SURVWRURYêP�WHUPRVWDWHP�21�2))���
$XWRPDWLND� NRWOH� QHPi� PRåQRVW� RGOLãQpKR� QDVWDYHQt� YêNRQX� GR� WRSHQt� D� SUR� RK HY� 789�� 6QtåHQtP� YêNRQX� QD�
SO\QRYp�DUPDWX H�VH�]PHQãt�YêNRQ�GR�789�D�NRWHO�QHEXGH�GRVWDWHþQ �RK tYDW�XåLWNRYRX�YRGX���

t]HQt�NRWOH�Y�SURYR]X�WRSHQt��=,01Ë�35292=��
� 1iE K�NRWOH�SR�VWDUWX�QD�PD[LPiOQt�YêNRQ�SUREtKi�GR�����PLQXW\��.RWHO�VWDUWXMH�VH�]DSDORYDFtP�YêNRQHP�D�VQtåt�
VY M�YêNRQ�QD�PLQLPXP�SR�GREX�FFD�����VHNXQG��3RWp�VH�YêNRQ�NRWOH�SO\QXOH�]Y\ãXMH�VP UHP�N�PD[LPX��9\SQXWtP�
SURVWRURYpKR�WHUPRVWDWX� �VH�NRWHO�]DVWDYt�QD�RNDPåLWpP�SRåDGRYDQpP�WRSQpP�YêNRQX�SUR�RWRSQRX�VRXVWDYX��3ULQFLS�
WpWR�UHJXODFH�XPRå XMH�DGDSWLYQt�SURYR]�NRWOH�V�RKOHGHP�QD�GDQê�WRSQê�V\VWpP��
3 L�NDåGpP�VHSQXWt�SURVWRURYpKR�WHUPRVWDWX�VH�SURFHV�QiE KX�KR iNX�RSDNXMH��

0LQLPiOQt�D��PD[LPiOQt� �YêNRQ�NRWOH�VH�QDVWDYXMH�QD�SO\QRYpP�YHQWLOX��2YOiGDFt�DXWRPDWLND�XPRå XMH�GiOH�QDVWDYLW�
UR]VDK� t]HQt�YêNRQX�NRWOH�D�~URYH �WODNX�SO\QX�S L�]DSDORYiQt�KR iNX��
3 L� VSRXãW Qt� NRWOH� GR� SURYR]X� VH� GRSRUXþXMH� S HNRQWURORYDW� QDVWDYHQt� PLQLPiOQtKR� D�PD[LPiOQtKR� YêNRQX�
NRWOH���
�
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1DVWDYHQt�PLQLPiOQtKR�D�PD[LPiOQtKR��YêNRQX�

1DVWDYHQt�PLQLPiOQtKR�YêNRQX�NRWOH�
x� 'HPRQWRYDW�þHOQt�SDQHO��YL]��8SR]RUQ Qt��
x� 3RYROLW���ãURXEN\�GUåtFt�XP ORKPRWQê�YêOLVHN�RYO��SDQHOX�NH�VSRGQt�þiVWL��UiPX�NRWOH�D�VNORSLW�RYOiGDFt�SDQHO��
x� 1DVDGLW�VRQGX�PDQRPHWUX��
x� 2WRþQêP� NQRIOtNHP� ]YROLW� PD[LPiOQt� WHSORWX� YêVWXSQt� RWRSQp� YRG\� QD� RYOiGDFtP� SDQHOX� �QD� RYOiGDFtP� SDQHOX�

SR]LFH�&�QD�VWU�����
x� 3 L�S LSRMHQt��SURVWRURYpKR�WHUPRVWDWX�PXVt�EêW�NRQWDNW\�Y�VHSQXWpP�VWDYX��
x� 9\WRþLW�SRWHQFLRPHWU�3��QD�PLQLPiOQt�KRGQRWX��
x� 3 HSQRXW�NRWHO�GR�]LPQtKR�SURYR]X��QD�RYOiGDFtP�SDQHOX�S HStQDþ�$�VWU����
������3R�]DSiOHQt�VQtåt�DXWRPDWLND�VY M�YêNRQ�D�NRWHO�SUDFXMH�SUYQtFK�FFD�����VHNXQG��QD�PLQLPiOQt�YêNRQ�
x� 3RURYQDW�WODN�QD��WU\VNiFK���~GDM�QD�PDQRPHWUX��V�~GDMHP�Y�WDE�����
x� +RGQRWX�WODNX�XSUDYWH�RWiþHQtP��ãURXENX��SR]�'��QD�REU�����QD�RGSRYtGDMtFt�KRGQRWX��

1DVWDYHQt�PD[LPiOQtKR�YêNRQX�NRWOH�
x� 9\WRþLW�SRWHQFLRPHWU�3��QD�PD[LPiOQt�KRGQRWX��
x� =NRQWURORYDW�WODN�QD��WU\VNiFK��~GDM�QD�PDQRPHWUX��V�~GDMHP�Y�WDE�����
x� 2GãURXEXMWH�NU\WNX�QDVWDYHQt�PD[LPiOQtKR�YêNRQX��SR]��$�REU������
x� +RGQRWX�WODNX�XSUDYWH�QD�KRGQRWX�GOH�WDE����RWiþHQtP�ãURXEX�SRG�SR]��$�REU������

3R�QDVWDYHQL�PD[LPiOQtKR�YêNRQX�Y\WRþLW�SRWHQFLRPHWU�3��]S W�QD�PLQLPiOQt�KRGQRWX��

2EU���3O\QRYi�DUPDWXUD�
� �

�

1DVWDYHQt�~URYQ �WODNX��SO\QX��S L�VWDUWRYiQt�NRWOH�
�����6WDUWRYDFt�~URYQ � � WODNX�SO\QX�S L� ]DSDORYiQt� MH�PRåQR�QDVWDYLW� Y�UR]PH]t� � �� �� ������PD[LPiOQtKR� WODNX�SO\QX��
'RSRUXþHQi�KRGQRWD�MH������PD[LPiOQtKR�WODNX�SO\QX��6WDUWRYDFt� �~URYH ��WODNX��SO\QX��S L�]DSDORYiQt�VH�QDVWDYXMH�
SRWHQFLRPHWUX�3��QD�RYOiGDFt�GHVFH��

1DVWDYHQt��PRGXODþQt�~URYQ ��
3 HG�GRVDåHQtP�QDVWDYHQp�NRWORYp�WHSORW\�P åH�NRWHO�PRGXORYDW��0RGXORYDQê�YêNRQ�VH�Gi�QDVWDYLW�SRWHQFLRPHWUHP�

3��� 0RGXODþQt� ~URYH � � WODNX� SO\QX� S HGVWDYXMH� YHOLNRVW� PRGXODþQtKR� SiVPD� D� MH� QDVWDYLWHOQi�� 1DVWDYHQt� UR]VDKX�
PRGXODFH�MH�PRåQp�Y�UR]VDKX���Då������]�PD[LPiOQtKR�WODNX�SO\QX�QDVWDYHQpKR�QD�SO\QRYpP�YHQWLOX���
x� 3 L�QDVWDYHQt�3��QD�PLQLPXP�MH�SURYR]�NRWOH� t]HQ�V�PD[LPiOQt�~URYQt�PRGXODFH��S HG��GRVDåHQtP�NRWORYp�WHSORW\�

NRWHO�]PRGXOXMH�YêNRQ���
x� 3 L�QDVWDYHQt�3��QD�PD[LPXP�MH�SURYR]�NRWOH� t]HQ�EH]�PRGXODFH��SR�GRVDåHQt�NRWORYp�WHSORW\�NRWHO�Y\SQH�D�VSXVWt�

VH�UHåLP�$QWL)DVW���
'RSRUXþHQi�KRGQRWD�MH�QDWDYHQt�3��QD�PLQLPiOQt�KRGQRWX��

3 HVWDYED�NRWOH�QD�MLQp�SO\Q\��

7DWR�]P QD�VH�PXVt�R]QDþLW�QD�YêUREQtP�ãWtWNX�NRWOH�D�PXVt�VH�]DSVDW�GR�GRNXPHQWDFH�NRWOH���
x� 9\P WH�RGSRYtGDMtFt�SRþHW�WU\VHN�KR iNX�XUþHQpKR�SU P UX�
x� 6PRQWXMWH�KR iN�GR�S YRGQtKR�VWDYX�
x� =P WH�SRORKX�NOpP\�*3/���0(7�GOH�SRXåLWpKR�SDOLYD��0(7�±�]HPQt�SO\Q��*3/�±�SURSDQ��
x� 1DVWDYWH�WODN\�QD�SO\QRYp�DUPDWX H���PLQ�D�PD[��YL]��WDE���
x� =NRQWUROXMWH�VSUiYQRX�IXQNFL�

$���1DVWDYHQt�PD[LPiOQtKR�WODNX�SO\QX�
%���6RQGD�P HQt�YêVWXSQtKR�WODNX�SO\QX�
&���6RQGD�P HQt�YVWXSQtKR�WODNX�SO\QX�
'���1DVWDYHQt�PLQLPiOQtKR�WODNX�SO\QX�
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3URYHGHQt�785%2�����

'UXK�SO\QX� 3U P U\�WU\VHN� 7ODN�QD�WU\VNiFK��PEDU��
� 3RþHW� +R iN� 0LQLPiOQt� 0D[LPiOQt�
=HPQt�SO\Q� ��� ����� ���� �����
3URSDQ� ��� ����� ���� ���

2EU��9êP QD�WU\VHN�QD�KR iNX��

������������������������3R]LFH�����7U\VND���
�
�

�
�
&KDUDNWHULVWLND�þHUSDGOD�6+8/��������

3RXåLWHOQi�YêWODþQi�YêãND�SUR�RWRSQê�V\VWpP�

�
�
�
�
�
�
�
�

5R]G OHQt�OiWHN�SRGOH�VWXSQ �KR ODYRVWL�
�
6WXSH �KR ODYRVWL�VWDYHEQtFK�KPRW� 6WDYHEQt�KPRW\�D�YêUREN\�]D D]HQp�GR�VWXSQ �KR ODYRVWL��YêE U�]�

ý61����������

$���QHKR ODYp� åXOD�� StVNRYHF�� EHWRQ\�� FLKO\� NHUDPLFNp� RENODGDþN\�� PDOW\��
SURWLSRåiUQt�RPtWN\�

%���QHVQDGQR�KR ODYp� DNXPLQ�� L]RPLQ� �KHUDNOLW�� OLJQRV�� GHVN\� ]� þHGLþRYp� SOVWL�� GHVN\� ]H�
VNHOQêFK�YOiNHQ��QRYRGXU�

&����W åFH�KR ODYp� G HYR�OLVWQDWp��GXE��EXN���GHVN\�KREUHP��S HNOLåN\��VLUNROLW��ZHU]DOLW��
WYU]HQê�SDStU��XPDNDUW��FHUHQD��

&����VW HGQ �KR ODYp� G HYR� MHKOLþQDWp� �ERURYLFH��PRG tQ�� VPUN�� �� G HYRW tVNRYp� D� NRUNRYp�
GHVN\��SU\åRYp�SRGODKRYLQ\�

&����OHKFH�KR ODYp� G HYRYOiNQLWp� GHVN\� �KREUD�� 6RORODN�� 6ROROLW��� FHOXOy]RYp� KPRW\��
SRO\XUHWDQ��SRO\VW\UpQ��SRO\HWK\OHQ���OHKþHQê�39&�
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