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6HUYLVQt�D�SURJUDPRYDFt�S tUXþND�NRWOH��
'DNRQ�.6�����.6�����.=�����.=����

V�HOHNWURQLNRX�6,7�
�
�
ÒYRG�
.RWOH�'DNRQ�.6�����.6�����.=�����.=�����MVRX�Y\EDYHQ� tGtFt�HOHNWURQLNRX�6,7�)XULPDW������7DWR�HOHNWURQLND�
]DEH]SHþXMH� FHOê� FKRG� NRWOH�� QDVWDYHQt� MHGQRWOLYêFK� SRåDGDYN � QD� WRSHQt� D� 789�� RFKUDQX� D� EH]SHþQRVW�
SURYR]X� NRWOH�� 3UR� VSUiYQRX� IXQNFL� NRWOH� MH� QXWQR� QDVWDYLW� MHGQRWOLYp� SDUDPHWU\�� 7\WR� SDUDPHWU\� MVRX�
UR]G OHQ\�GR�W HFK�VNXSLQ��
��XåLYDWHOVNp�QDVWDYHQt�
��VHUYLVQt�QDVWDYHQt�
��ILUHPQt�QDVWDYHQt�
�
.RPXQLNDFH�PH]L� tGtFt�MHGQRWNRX�D�XåLYDWHOHP�MH�SRPRFt�RYOiGDFtKR�SDQHOX�D�GLVSOHMH��1D�WRPWR�GLVSOHML�MH�
PRåQR�]REUD]LW� YHãNHUp�SDUDPHWU\�~URYQ �XåLYDWHOH�� VHUYLVX�D�Q NWHUp� ILUHPQt�SDUDPHWU\��3 tVWXS�N�YãHP�
ILUHPQtP�SDUDPHWU P�MH�PRåQê�S HV�RVREQt�SRþtWDþ��
�
3RSLV�RYOiGDFtKR�SDQHOX�
�

�
�
3DQHO� REVDKXMH� GYD� GLVSOHMH�� GLVSOHM� WHSORW� D� VHUYLVQt� GLVSOHM�� .RQWURON\� MVRX� ]H� VYtWLYêFK� GLRG�� ]REUD]XMt�
MHGQRWOLYp�VWDY\�NRWOH�D�GLVSOHMH�WHSORW��-HGQRWOLYi�WODþtWND�MVRX�PLNURVStQDþH�S HNU\Wp�SUXåQRX�IyOLt��
�
�
2EVOXKD�NRWOH�XåLYDWHOHP�
3R� S LSRMHQt� QDSiMHFtKR� QDS Wt�� SR� Q NROLND� VHNXQGiFK� QXWQêFK� N� RWHVWRYiQt�� VH� VSXVWt� SURJUDP� SUR�
RGY]GXãQ Qt�NRWOH��3RWRP�VH�HOHNWURQLND�S HSQH�GR�NOLGRYpKR�Y\SQXWpKR�VWDYX��9H�Y\SQXWpP�VWDYX�MH�Y�NRWOL�
DNWLYQt�SURWL]iPUD]RYi�RFKUDQD��
�
=DSQXWt�NRWOH�VH�SURYHGH�WODþtWNHP�=$31872��=DSQXWt�MH�LQGLNRYiQR�UR]VYtFHQtP�NRQWURON\��3RPRFt�WODþtWND�
92/%$� MH�PRåQR�]YROLW�GUXK�SURYR]X�NRWOH�/e72���WRSHQt�Y\SQXWR��SRX]H�S tSUDYD�789�D�=,0$���WRSHQt�L�
S tSUDYD�789�]DSQXWD��'UXK�SURYR]X�MH�VLJQDOL]RYiQ�S tVOXãQRX�NRQWURONRX���
�
'YRXPtVWQê�GLVSOHM�]REUD]XMH�VNXWHþQRX�WHSORWX�WRSQp�YRG\�QHER�789�SRGOH�WRKR��YH�NWHUpP�UHåLPX�VH�NRWHO�
SUiY � QDFKi]t� �� VYtWt� S tVOXãQi� NRQWUROND�� =DGiQt� SRåDGRYDQp� WHSORW\� MH� PRåQp� SR� VWLVNX� WODþtWND� "��
SRåDGRYDQê� GUXK� WHSORW\� MH� PRåQR� QDVWDYLW� RSDNRYDQêP� VWLVNHP�� 3RNXG� GLVSOHM� EOLNi� D� VYtWt� S tVOXãQi�
NRQWUROND�� MH�PRåQR� QDVWDYLW� SRåDGRYDQRX� KRGQRWX� SRPRFt� WODþtWHN��� D� ��� 8ORåHQt� QDVWDYHQt� QHQt� QXWQp��
]P QD�åiGDQp�KRGQRW\�VH�SURYHGH�RNDPåLW ��
�
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=REUD]HQt�VWDYX�NRWOH�
1D�GLVSOHML�6(59,6�MH�]REUD]HQ�VWDY�NRWOH�S L�E åQpP�SURYR]X��
�

ÒGDM�QD�GLVSOHML� 3RSLV�VWDYX�
�� 3RKRWRYRVWQt�VWDY�EH]�SRåDGDYNX�QD�WRSHQt�
�� %ORNRYiQt�SRåDGDYNX�RK HYX�±�DQWLF\NODþQt�GRED��Y\ããt�WHSORWD�WRSQp�

YRG\�QHå�MH�SRåDGDYHN�
�� 3URY WUiQt�VSDORYDFt�NRPRU\�
�� 3 HG]DSDORYiQt�
�� =DSDORYiQt��
�� 3URYR]�Y�UHåLPX�Ò7�
�� 3URYR]�Y�UHåLPX�789�
�� 'RE K�þHUSDGOD�Y�UHåLPX�Ò7�

2GY]GXã RYDFt�SURJUDP�
�� 'RE K�þHUSDGOD�Y�UHåLPX�789�
�� 1HGRVWDWHþQê�WODN�YRG\�Y�V\VWpPX�

�
�
=DEORNRYiQt�NRWOH�SUR�SRUXFKX�
9�S tSDG �]DEORNRYiQt�VH�QD�GLVSOHML�6(59,6�REMHYt�G YRG�]DEORNRYiQt� tGtFt�DXWRPDWLN\��=iURYH �VH�UR]VYtWt�
NRQWUROND�3258&+$���
�

ýtVOR� 3DUDPHWU�
�� 3RUXFKD�Q NWHUpKR� WHSORWQtKR�þLGOD��S HUXãHQD�SRMLVWND�)���KDYDULMQt� WHUPRVWDW�

MH�UR]HSQXWê�
�� 3 HNURþHQD�WHSORWD�EORNRYiQt�QD�þLGOHFK�WHSORW\�
�� =iP QD�þLGHO�WRSQp�D�YUDWQp�YRG\��WHSORWD�YUDWQp�YRG\�MH�Y\ããt�QHå�WHSORWD�

WRSQp�YRG\�
�� 2SDNRYDQê�Y\VRNê�QiU VW�WHSORW\�WRSQp�YRG\�±�Qt]Nê�SU WRN�YRG\�YêP QtNHP�
�� 1H~VS ãQp�]DSDORYiQt��QHVHMPXW�SODPHQ�S L�YãHFK�SRNXVHFK�R�]DSiOHQt�
�� =WUiWD�SODPHQH�S L�SURYR]X�
�� 3RUXFKD�KR iNX��SODPHQ�S tWRPHQ�S L�RGVWDYHQt�
�� 3URJUDPRYiQt�SDUDPHWU �S HV�3&�
�� 3RUXFKD�YHQWLOiWRUX��QHY\SQXO�S L�RGVWDYHQt�
�� 3RUXFKD�YHQWLOiWRUX��QHE\OR�GRVDåHQR�SRåDGRYDQêFK�RWiþHN�
$� 3RUXFKD�YHQWLOiWRUX��QHUR]E KQXO�VH�
E� &K\EQp�SURJUDPRYDQp�SDUDPHWU\�
&� 3RUXFKD�SO\QRYpKR�YHQWLOX��QHS LSRMHQ�QHER�YDGQê�
G� 3RUXFKD�SO\QRYpKR�YHQWLOX��FK\EQê�RNUXK�
(� 3RUXFKD�SURFHVRUX�
)� 3RUXFKD�SURFHVRUX��FK\ED�VRIWZDUH��UXãHQt�
+� 3RUXFKD�SURFHVRUX�

�
7ODþtWNR�5(67$57� MH�XUþHQR�SUR�RGEORNRYiQt�NRWOH�SR�SRUXãH��6WLVNHP� WODþtWND�5(67$57�GRMGH�N�]QRYX�
QDVWDUWRYiQt�NRWOH���
�
6HUYLVQt�QDVWDYHQt�
6HUYLVQt� ~URYH � MH� XUþHQD� SUR� QDVWDYHQt� VHUYLVQtP� SUDFRYQtNHP�� NWHUê� SURYHGH� QDVWDYHQt� SRW HEQêFK�
SDUDPHWU �SUR�S L]S VREHQt�NRWOH�Y\WiS QpPX�REMHNWX�D�SRåDGDYN P�XåLYDWHOH���
6HUYLVQt�~URYQ � MH�PRåQR�GRViKQRXW� VRXþDVQêP�VWLVNHP� WODþtWHN�6(59,6� D�5(67$57� SR�GREX���YWH LQ��
$NWLYDFH�VHUYLVQtKR�PyGX�MH�LQGLNRYiQD�VYLWHP�YãHFK�NRQWUROHN��9VWXS�GR�VHUYLVQt�~URYQ �QHQt�PRåQê��SRNXG�
MH� tGtFt� MHGQRWND� EORNRYiQD�QHER� MH� DNWLYQt� QDVWDYHQt� SRåDGRYDQêFK� WHSORW� WRSHQt� QHER�789��3R� ]YROHQt�
VHUYLVQt�~URYQ �MH�QXWQR�YORåLW�EH]SHþQRVWQt�NyG��3RNXG�MH�YORåHQ�FK\EQê�NyG�� tGtFt�MHGQRWND�XNRQþt�VHUYLVQt�
UHåLP� D� UHVWDUWXMH� NRWHO�� 3R� YORåHQt� VSUiYQpKR� NyGX� MH� PRåQR� QDVWDYLW� SRW HEQp� VHUYLVQt� SDUDPHWU\��
1iVOHGXMtFt�]P Q\�MH�PRåQR�SURYiG W�SR�GREX����WL�PLQXW�EH]�QXWQRVWL�RSDNRYDQ �YNOiGDW�EH]SHþQRVWQt�NyG��
2SDNRYDQêP�VWLVNHP�WODþtWND�6(59,6�MVRX�F\NOLFN\�]REUD]RYiQ\�MHGQRWOLYp�SDUDPHWU\��1D�VHUYLVQtP�GLVSOHML�
MH�]REUD]HQR�þtVOR�SDUDPHWUX�D�QD�WHSORWQtP�GLVSOHML�MHKR�KRGQRWD��=P QD�SDUDPHWUX�MH�PRåQi�WODþtWN\���D����
3R�YORåHQt�YãHFK�]P Q� MH�QXWQR�VWLVNQRXW� WODþtWNR�5(67$57�SR�GREX���YWH LQ��7tP� MVRX�XORåHQ\�YãHFKQ\�
]P Q\��NRWHO�UHVWDUWXMH�VH�]P Q QêPL�SURYR]QtPL�SDUDPHWU\���
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3RNXG�QHEXGH�WODþtWNR�5(67$57�VWLVNQXWR�GR���PLQXW\��S HMGH� tGtFt� MHGQRWND�GR�XåLYDWHOVNp�~URYQ �EH]H�
]P Q��
�
3DU�� 3RSLV�SDUDPHWUX� 3R]QiPND�
�� ,QVWDODþQt�NyG� 3UR�YVWXS�GR�VHUYLVQtKR�UHåLPX�QDVWDYLW����������������������
�� 3URYHGHQt�NRWOH� ����WRSHQt�D�SU WRNRYê�RK HY�789�

����WRSHQt�D�]iVREQtN�789�����������������������������������������;�
����SRX]H�WRSHQt�

�� &KRG�þHUSDGOD� ����SRX]H�GRE K�����������������������������������������������������������
����WUYDOH�GR�WRSQp�VRXVWDY\�

�� 0D[LPiOQt�RWiþN\�YHQWLOiWRUX�SUR�WRSHQt� ����������]�DEVROXWQt�KRGQRW\������������������������������������
.6����±������RW�PLQ��
.6����±������RW�PLQ��
.=����±������RW�PLQ��

�� 0D[LPiOQt�RWiþN\�YHQWLOiWRUX�SUR�789� ����������]�DEVROXWQt�KRGQRW\��GWWR�ERG��������������������
�� 0LQLPiOQt�WHSORWD�WRSQp�YRG\�SUR�HNYLWHUPQt�

N LYNX�
���Då����&�������������������������������������������������������������������

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

����Då����&������������������������������������������������������������������

�� 0D[LPiOQt�YHQNRYQt�WHSORWD�SUR�HNYLWHUPQt�
N LYNX�

���Då����&�������������������������������������������������������������������

�� 'RE K�þHUSDGOD�SR�WRSHQt� ��Då����PLQ������������������������������������������������������������������
�� 'RE K�þHUSDGOD�SR�789� ��Då����PLQ������������������������������������������������������������������
$� 3RORKD�WURMFHVWQpKR�YHQWLOX�SUR�

�HOHNWULFNê�VLJQiO�
����RWHY HQ�GR�WRSQp�VRXVWDY\�
����RWHY HQ�GR�RNUXKX�RK HYX�789������������������������������

&� 6WXS RYi�PRGXODFH�QiE KX�WRSHQt� ��±�Y\SQXWD�
��±�]DSQXWD������������������������������������������������������������������

'� 3RORKD�WURMFHVWQpKR�YHQWLOX�Y�NOLGX� ��±�EH]H�]P Q\�SR�XNRQþHQt�SRåDGDYNX�
��±�RWHY HQ�GR�RNUXKX�RK HYX�]iVREQtNX�
��±�RWHY HQ�GR�WRSQpKR�RNUXKX������������������������������������

(� %ORNDþQt�WHSORWD� ���Då����&���SRG�WXWR�KRGQRWX�MH�SRåDGDYHN�QD�WRSHQt�
LJQRURYiQ���������������������������������������������������������������������

)� 9êNRQ�NRWOH�SUR�NDVNiGRYp� t]HQt� 1XWQp�SRX]H�SUR�NDVNiGX�±�SRGOH�VNXWHþQpKR�YêNRQX�
NRWOH�������������������������������������������������������X�NRWOH�.6����

K� 5HODWLYQt�WHSORWD�WRSQp�YRG\�SUR�]iVREQtN�
789�

����� �&� ±� QDVWDYHQtP� SDUDPHWUX� VH� XUþXMH� WHSORWD�
WRSQp�YRG\�SUR�]iVREQtN�789��7HSORWD�WRSQp�YRG\�VH�
Y\SRþtWi� ]�SRåDGDYNX� QD� WHSORWX� 789� ]YêãHQRX� R�
KRGQRWX�SDUDPHWUX�K��
1DS ��S L�QDVWDYHQt�SDUDPHWUX�QD����D�SRåDGDYNX�QD�
WHSORWX�789����&�EXGH�WHSORWD�WRSQp�YRG\�SUR�RK HY�
]iVREQtNX����&��
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)LUHPQt�QDVWDYHQt�HOHNWURQLN\�)XULPDW�)����
.6�����.6�����.=����D�RGYR]HQêFK�
�
(OHNWURQLND�)XULPDW�SRXåtYi�NH�VYp�þLQQRVWL�VRXERU�SDUDPHWU ��NWHUp�XUþXMt� IXQNFH�D�FKRYiQt�FHOpKR�NRWOH��
7\WR� SDUDPHWU\� MVRX� UR]G OHQ\� GR� W HFK� ~URYQt�� XåLYDWHOVNi�� VHUYLVQt� D� WRYiUQt�� 8åLYDWHOVNi� ~URYH � MH�
SRSViQD�Y�QiYRGX�NRWOH��VHUYLVQt�~URYH �Y�VHUYLVQt�S tUXþFH��NWHUi�MH�N�GLVSR]LFL�SUR�Y\ãNROHQp�SUDFRYQtN\�QD�
WHQWR�W\S�NRWOH��)LUHPQt�~URYH �MH�]iVDGQ �S tVWXSQi�S HV�3&��Q NWHUp�SDUDPHWU\�MVRX�S tVWXSQp�URYQ å�S HV�
RYOiGDFt�SDQHO�NRWOH��
�
)LUHPQt�~URYH �VH�GRViKQH�VRXþDVQêP�VWLVNQXWtP�WODþtWND��"���YROED�WHSORW\��D�ÄYROED���S HStQiQt�]LPD�OpWR��
SR� GREX� �V� SRNXG� MH� )XULPDW� ���� VRXþDVQ � Y�VHUYLVQt� ~URYQL�� $NWLYDFH� ILUHPQt� ~URYQ � MH� LQGLNRYiQD�
EOLNiQtP�YãHFK�/('�D�]iURYH �VHUYLVQtKR�D�WHSORWQtKR�GLVSOHMH��
�
3UR�YVWXS�GR�ILUHPQt�~URYQ �VH�PXVt�YORåLW�EH]SHþQRVWQt�NyG��-H�OL�YORåHQ�FK\EQê�NyG��)XULPDW�����RNDPåLW �
RSXVWt�~URYH �YêUREFH�D�UHVWDUWXMH�QD�~URYQL�XåLYDWHOH��6SUiYQ �YORåHQê�NyG�MH�SODWQê�SR����PLQXW�VWHMQ �MDNR�
Y�VHUYLVQt�~URYQL��
�
2SDNRYDQêP� VWLVNQXWtP� WODþtWND� �6HUYLV�� PRKRX� EêW� SRVWXSQ � ]REUD]RYiQ\� MHGQRWOLYp� SRORåN\�� 6HUYLVQt�
GLVSOHM�]REUD]XMH�SRORåNX��]DWtPFR�WHSORWQt�GLVSOHM�MHMt�KRGQRWX��=P Q\�VH�SURYHGRX�VWLVNQXWtP�WODþtWHN���D�±��
8ORåHQt� SURYHGHQêFK� ]P Q� MH� VWLVNHP� WODþtWND� �5HVWDUW�� SR� GREX� FFD� �V�� 7R� UHVWDUWXMH� )XULPDW� ���� VH�
]P Q QêPL�SDUDPHWU\��1HEXGH�OL�WODþtWNR��5HVWDUW��VWLVNQXWR�GR���PLQXW\��S HMGH�)XULPDW�����GR�XåLYDWHOVNp�
~URYQ �EH]�SURYHGHQt�]P Q��
�
9H�ILUHPQt�~URYQL�PRKRX�EêW�QDVWDYHQ\�QiVOHGXMtFt�SDUDPHWU\��
�
.52.� 1$67$9(1Ë��������������������� 3$5$0(758� 323,6�

.27(/� � .6���� .6���� .=���� �
�� .yG�YêUREFH� �� .�]tVNiQt�S tVWXSX�GR�QDVWDYHQt�

YêUREFH�PXVt�EêW�QDS HG�YORåHQ�
EH]SHþQRVWQt�NyG�����

�� 0D[LPiOQt�RWiþN\�
YHQWLOiWRUX��DEVROXWQt��

��� ��� ��� ���������VWRYN\��

�� 0D[LPiOQt�RWiþN\�
YHQWLOiWRUX��DEVROXWQt��

�� �� �� ������������������GHVtWN\��

�� +RUQt�PH]�QDVWDYHQt�
PD[LPiOQtFK�RWiþHN�
YHQWLOiWRUX�SUR�Y\WiS Qt��

��� ��� ��� �&(��������DEVROXWQtKR�PD[LPD�

�� 'ROQt�PH]�QDVWDYHQt�
PD[LPiOQtFK�RWiþHN�
YHQWLOiWRUX�SUR�789�

��� ��� ��� ���������DEVROXWQtKR�PD[LPD�

�� 'ROQt�PH]�QDVWDYHQt�
PD[LPiOQtFK�RWiþHN�
YHQWLOiWRUX�SUR�Y\WiS Qt�

��� ��� ��� ���������DEVROXWQtKR�PD[LPD�

�� 6WDUWRYDFt�RWiþN\�
YHQWLOiWRUX�S L�SRåDGDYNX�
QD�Y\WiS Qt��

��� ��� ��� ���������DEVROXWQtKR�PD[LPD�

�� 6WDUWRYDFt�RWiþN\�
YHQWLOiWRUX�S L�SRåDGDYNX�
QD�789�

��� ��� ��� ���������DEVROXWQtKR�PD[LPD�

�� 0LQLPiOQt�SURYR]Qt�
RWiþN\�YHQWLOiWRUX�

��� ��� ��� ���������DEVROXWQtKR�PD[LPD�

�� 0D[LPiOQt�GRED�GRE KX�
þHUSDGOD�

��� ��� ��� ��������PLQXW�

$� $QWL�F\NODþQt�GRED� �� �� �� �� �NUiWNi��
�� �GORXKi�

3 L�SUREOpPHFK�V�QH]DSiOHQtP�NRWOH�MH�QXWQR�]NRQWURORYDW�SDUDPHWU\���D���
1iKUDGQt�GtO��� tGtFt�HOHNWURQLND� MH�]�YêURE\�]SUDYLGOD�QDVWDYHQD�SUR�NRWHO�.6���%��3 L�YêP Q �HOHNWURQLN\�
Y�MLQpP�W\SX�NRWOH�MH�QXWQR�S HNRQWURORYDW�D�QDVWDYLW�YãHFKQ\�SDUDPHWU\�Y�VHUYLVQt�D�ILUHPQt�~URYQL�SRGOH�YêãH�
XYHGHQêFK�WDEXOHN��
3R]QiPND���9HU]H� tGtFt�HOHNWURQLN\�MH�XYHGHQD�QD�SURFHVRUX�SRG�NU\WHP�HOHNWURQLN\�
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7HVWRYDFt�UHåLP�
7HVWRYDFt�UHåLP�XPRå XMH�QDVWDYHQt�RWiþHN�YHQWLOiWRUX�SUR�VHUYLVQt�~þHO\��9�WRPWR�UHåLPX�QHQt�YêNRQ�NRWOH�
PRGXORYiQ��DNWLYQt�MH�SRX]H�IXQNFH�OLPLWQtKR�WHUPRVWDWX����&��7HVWRYDFt�UHåLP�VH�VSXVWt�VWLVNQXWtP�WODþtWHN�
6(59,6� D� ��� VHUYLVQt� GLVSOHM� ]REUD]XMH� K�� GLVSOHM� WHSORW� ]REUD]XMH� RWiþN\� YHQWLOiWRUX� YH� VWRYNiFK��
3RåDGRYDQp� RWiþN\� MH�PRåQR� QDVWDYLW� SRPRFt� WODþtWHN���D� ���8NRQþHQt� WHVWRYDFtKR� UHåLPX� MH� VRXþDVQêP�
VWLVNHP���D����QHER�DXWRPDWLFN\�SR����WL�PLQXWiFK�VH�WHVWRYDFt�UHåLP�ViP�Y\SQH��
�
3URWL]iPUD]RYi�RFKUDQD�
.RWHO� .6� �� ��� MH� Y\EDYHQ� SURWL]iPUD]RYRX� RFKUDQRX�� NWHUi� EUiQt� ]DPU]QXWt� YêP QtNX�� 7DWR� RFKUDQD� MH�
]DORåHQD�QD�P HQt�WHSORW\�WRSQp�YRG\��2FKUDQD�MH�DNWLYQt�L�S L�NOLGRYpP�VWDYX��NG\�MH�NRWHO�SRX]H�]DSRMHQ�
GR�HOHNWULFNp�VtW ���
2FKUDQD�QD�]iNODG �WHSORW\�WRSQp�YRG\�S L�SRNOHVX�WHSORW\�SRG���&�]DStQi�þHUSDGOR�GR�RNUXKX�WRSHQt��3RNXG�
VWRXSQH�WHSORWD�QDG����&��GRMGH�N�Y\SQXWt�þHUSDGOD�V�GRE KHP��3 L�SRNUDþXMtFtP�SRNOHVX�WHSORW\�SRG���&��
GRMGH�N�]DSQXWt�KR iNX�QD�YêNRQ������N�MHKR�Y\SQXWt�GRMGH�SR�GRVDåHQt�WHSORW\����&��
'DOãt�PRåQRVW�SURWL]iPUD]RYp�RFKUDQ\�SRVN\WXMt�Q NWHUp�W\S\�SURVWRURYêFK�WHUPRVWDW ��
�
=DStQiQt�Vt RYpKR�QDS Wt�QHER�UHVWDUW�SR�]DEORNRYiQt�GR�SRUXFK\��
3 L�]DSQXWt�VtW �QHER�RGEORNRYiQt�SR�SRUXãH��EH]�SRåDGDYNX�QD� WRSHQt�VH�SURYHGRX�QiVOHGXMtFt�þLQQRVWL� ��
RGY]GXã RYDFt�SURJUDP��
��]DSQXWt�YHQWLOiWRUX�QD�PD[��RWiþNiFK�����YWH LQ��
��]DSQXWt�þHUSDGOD�����[����YWH LQ��
��S HVWDYHQt�W tFHVWQpKR�YHQWLOX�
��]DSQXWt�þHUSDGOD�����[����YWH LQ�
�
3R�WpWR�VHNYHQFL�MH�S LSUDYHQ�NRWHO�N�þLQQRVWL��7DWR�VHNYHQFH�MH�RSDNRYiQD�NDåGêFK����KRGLQ��SRNXG�QHE\O�
]D�WXWR�GREX�SRåDGDYHN�QD�WRSHQt��
�
3RåDGDYHN�QD�WRSHQt�GR�Ò7�
7HQWR�SRåDGDYHN�MH�RG�SURVWRURYpKR�WHUPRVWDWX��3RNXG�QHQt�S LSRMHQR�YHQNRYQt�þLGOR�MH�PD[LPiOQt�WHSORWD�
WRSQp� YRG\� QDVWDYHQD� Y� UR]PH]t� ��� Då� ���&�� 3 L� S LSRMHQpP� YHQNRYQtP� þLGOH� V\VWpP� Y\SRþtWiYi� WHSORWX�
WRSQp�YRG\�Y�]iYLVORVWL�QD�YHQNRYQt�WHSORW ��3UR�VSUiYQRX�IXQNFL�MH�QXWQR�QDVWDYLW�SDUDPHWU\��
SDQHO���PD[LPiOQt�WHSORWD�WRSQp�YRG\�����Då����&���
����PLQLPiOQt�WHSORWD�WRSQp�YRG\�����Då����&��S L�YHQNRYQt�WHSORW �YL]��SDU����
����PLQLPiOQt�YHQNRYQt�WHSORWD������Då����&���S L�NWHUp�MH�SRåDGDYHN�QD�PD[LPiOQt�WHSORWX�WRSQp�YRG\��
����PD[LPiOQt�YHQNRYQt�WHSORWD�����Då����&���S L�NWHUp�MH�SRåDGDYHN�QD�PLQLPiOQt�WHSORWX�WRSQp�YRG\�
�
3 LNODG�QDVWDYHQt�HNYLWHUPQt�N LYN\�
WHSORWD�WRSQp�YRG\��&�

��� � ���� � � � � � � � �
��� � � � � � � � � � �
��� � � � � � � � � � �
��� � � � � Y\SRþtWDQi�WHSORWD�WRSQp�YRG\� � �
��� � � � � � � � � � �
��� � � � � � � � � � �
��� � � � � � � � � ��� �
��� � � � � � � � � � �
��� � � � � � � � � � �
� ���� ���� ���� ��� �� �� ��� ��� ��� ���

� � � � � � � � � � YHQNRYQt�WHSORWD��&�
�
���ERG�HNYLWHUPQt�N LYN\���PD[��WHSORWD�WRSQp�YRG\� ����&��SDU���� �����&��
���ERG�HNYLWHUPQt�N LYN\���SDU���� ����&��SDU���� ����&�
�
3 L�VWDUWX�WRSHQt�P åH�EêW�]DSQXWD�VWXS RYi�UHJXODFH�QiE KX�WRSHQt��NWHUi�XPRå XMH�SRVWXSQê�QiE K�WRSHQt�
SR�GREX���WL�PLQXW��3 L�S HFKRGX�GR�SRKRWRYRVWQtKR�VWDYX�VH�VWXS RYi�PRGXODFH�RSDþQêP�SRVWXSHP�YUDFt��
6WXS RYi�UHJXODFH�VH�]DStQi�SDUDPHWUHP�&� �����
�
3R�Y\SQXWt�KR iNX�MH�VSXãW QD�DQWLF\NODþQt�GRED�����YWH LQ��
�
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%ORNRYiQt� WRSHQt� MH�Y�S tSDG ��åH�V\VWpPHP�Y\SRþtWDQi� WHSORWD� WRSQp�YRG\� MH�QLåãt�QHå�EORNRYDFt� WHSORWD��
7XWR�WHSORWX�MH�PRåQR�QDVWDYLW�Y�UR]VDKX����Då����&�SDUDPHWUHP�(��
�
3RåDGDYHN�QD�RK HY�789�SUR�]iVREQtN�
2K HY�789�MH�DNWLYRYiQ��SRNXG�SRNOHVQH�WHSORWD�Y�ERLOHUX�SRG�QDVWDYHQRX�KRGQRWX�SRåDGRYDQp�WHSORW\�789�
R���&��3R�XNRQþHQt�RK HYX�789�SUREtKi�GRE K�þHUSDGOD�SR�GREX�GDQRX�SDUDPHWUHP����3RNXG�MH�VRXþDVQ �
SRåDGDYHN�QD�WRSHQt��S HMGH�NRWHO�GR�UHåLPX�WRSHQt��MLQDN�GR�SRKRWRYRVWQtKR�VWDYX��
�
��9HU]H��������
9� WpWR� YHU]L� E\O� GRSOQ Q� SDUDPHWU�K�SUR� QDVWDYHQt� SRåDGDYNX� QD� WHSORWX� WRSQp� YRG\� SUR� ]iVREQtN� 789��
3DUDPHWU�K�XUþXMH�R�NROLN�EXGH�WHSORWD�WRSQp�YRG\�Y\ããt��QHå�MH�QDVWDYHQi�WHSORWD�789�Y�]iVREQtNX��7DWR�
IXQNFH�MH�Y�þLQQRVWL�SRX]H�V�þLGOHP�WHSORW\�Y�]iVREQtNX��
1DS ��S L�QDVWDYHQt�SDUDPHWUX�K�QD����D�SRåDGDYNX�QD�WHSORWX�789����&��EXGH�WHSORWD�WRSQp�YRG\�SUR�RK HY�
]iVREQtNX�PD[�����&�����&��������7DNWR� O]H�Y\XåtW�Y�Q NWHUêFK�S tSDGHFK�NRQGHQ]DþQt� UHåLP� L�SUR�RK HY�
789��3 L�Qt]NêFK�KRGQRWiFK�SDUDPHWUX�K�VH�YãDN�SURGORXåt�GRED�RK HYX�789��
3R]RU���Y�S tSDG �QDVWDYHQt�QD���QHER�YHOLFH�Qt]NRX�KRGQRWX�PXåH�WUYDW�RK HY�789�YHOLFH�GORXKR��
'RSRUXþXMHPH�QDVWDYLW�SDUDPHWU�K�QD�PD[LPiOQt�KRGQRWX�����NG\�RK HY�]iVREQtNX�789�WUYi�QHMNUDWãt�GREX��
3DUDPHWU�K�VQLåWH�SRX]H�Y�RG YRGQ QêFK�S tSDGHFK��
�
3RåDGDYHN�QD�SU WRþQê�RK HY�789��
2K HY�789�MH�DNWLYRYiQ�VHSQXWtP�PLNURVStQDþH�WODNX�789��.RWHO�RK tYi�789�QD�SRåDGRYDQRX�WHSORWX��NWHUi�
MH�VKRGQi�V�WHSORWRX�YUDWQp�YRG\�]�YêP QtNX��
�
2SHQ7KHUP�NRPXQLNDFH�
.RPXQLNDþQt�V\VWpP�2SHQ7KHUP�XPRå XMH� tGLW�YêNRQ�NRWOH�Y�]iYLVORVWL�QD�SRNRMRYp�WHSORW �D�NRPSHQ]DFL�
YêNRQX� NRWOH� YHQNRYQt� WHSORWRX�� 6\VWpP� URYQ å� XPRå XMH� GiONRY � QDVWDYLW� Q NWHUp� SDUDPHWU\� NRWOH� D�
VOHGRYDW� MHKR� þLQQRVW�� (OHNWURQLND� )���� XPRå XMH� YH� VSRMHQt� VH� V\VWpPHP� 2SHQ7KHUP�� RERXVP UQRX�
NRPXQLNDFL��
�
3UR� S LSRMHQt� WHUPRVWDWX� 2SHQ7KHUP� MH� QXWQR� Y� S LSRMRYDFtP� NRQHNWRUX� SRNRMRYpKR� WHUPRVWDWX� ]DP QLW�
NDEHO\�YH�VYRUNiFK�7��D�7��]D�YROQp�þHUYHQp�NDEHO\�S LYHGHQp�GR� WRKRWR�NRQHNWRUX��8YROQ Qp�NDEHO\� MH�
QXWQR�]DL]RORYDW���
3RPRFt�]D t]HQt� �SURVWRURYpKR� WHUPRVWDWX��SRþtWDþH���NWHUp�SRGSRUXMH�NRPXQLNDFL�2SHQ7KHUP��� MH�PRåQR�
QDVWDYLW� SRåDGRYDQRX� WHSORWX� WRSQp�YRG\��3RNXG�VNXWHþQi� WHSORWD�YRG\�GRViKQH�SRåDGRYDQp�KRGQRW\�� MH�
Y\SQXW�KR iN��þHUSDGOR�] VWiYi�Y�FKRGX�D�QHQt�DNWLYRYiQD�DQWLF\NODþQt�GRED��3 L�SRNOHVX�WHSORW\�WRSQp�YRG\�
SRG�QDVWDYHQRX�KRGQRWX�D�K\VWHUH]L��MH�KR iN�RS W�]DSQXW��
�
'iOH�MH�PRåQR�GiONRY �QDVWDYLW�W\WR�SDUDPHWU\��
x� PD[LPiOQt�WHSORWD�WRSQp�YRG\�SUR�WRSHQt�
x� WHSORWD�789�
�
-DNR� tGtFt� MHGQRWNX� SRGSRUXMtFt� 2SHQ7KHUP�� GRSRUXþXMHPH� SURVWRURYê� WHUPRVWDW� +RQH\ZHOO� &;��0&��
3RPRFt�WRKRWR�WHUPRVWDWX�O]H�SOQ �RYOiGDW�NRWHO���QDVWDYLW�WHSORWX�789�L�Ò7��]REUD]LW�SRUXFK\�NRWOH�QHER�VH�
LQIRUPRYDW�R�RNDPåLWêFK�D�SRåDGRYDQêFK�WHSORWiFK�D�SURYR]QtP�VWDYX�NRWOH��/]H�WDNp�]REUD]LW�DUFKLYRYDQp�
SRUXFK\� NRWOH�� FRå� MH� YHOPL� YêKRGQp� SUR� VHUYLVQtKR� SUDFRYQtND� S L� RGVWUD RYiQt� SRUXFK�� 7HUPRVWDW� SOQt�
YãHFKQ\� E åQp� IXQNFH�� QDS �� REVDKXMH� NRPIRUWQt� ��GHQQt� YROQ � SURJUDPRYDWHOQê� SURJUDP�� 1DSiMHQt�
WHUPRVWDWX�MH�]�NRWOH��QHSRW HEXMH�NH�VYpPX�SURYR]X�EDWHULH��
�
3 LSRMHQt�SRþtWDþH�
3UR�QDVWDYHQt�YãHFK�SDUDPHWU ���ILUHPQtFK��VHUYLVQtFK�L�XåLYDWHOVNêFK�MH�PRåQR�SRXåtW�RVREQtKR�SRþtWDþH�V�
RYOiGDFtP�SURJUDPHP��=GH� MH� WDNp�PRåQR� Y\XåtW� JUDILFNpKR� ]REUD]HQt� SU E KX� MHGQRWOLYêFK� WHSORW�� VWDYX�
MHGQRWOLYêFK�SUYN �D�KLVWRULH�SRUXFK��3URWRåH�MH�]GH�PRåQR�QDVWDYLW�SDUDPHWU\��NWHUp�PDMt�S tPRX�VRXYLVORVW�V�
EH]SHþQRVWt�NRWOH��MH�WHQWR�WDWR�PRåQRVW�Y\KUD]HQD�SRX]H�SUDFRYQtN P�ILUP\�'$.21��
�
�
�
�
�
�
�
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1DVWDYHQt�SO\QRYp�DUPDWXU\�
.RWHO� .6� ���� .6� ���� .=� ��� MH� Y\EDYHQ� SO\QRYRX� DUPDWXURX� 6,7� 6LJPD� ����� NWHUi� SUDFXMH� V� SRP UHP�
SO\Q�Y]GXFK������-HOLNRå�WODN�SO\QX�]iYLVt�QD�WODNX�Y]GXFKX�GRGiYDQpKR�YHQWLOiWRUHP��QHQt�PRåQR�MHGQRGXãH�
VWDQRYLW�SRW HEQê� WODN�SO\QX�QD�DUPDWX H��3URWR� MH�QXWQR�SUR�QDVWDYHQt�VSDORYiQt�NRWOH�D� WtP� L�SRW HEQpKR�
PQRåVWYt�SO\QX�SRXåtW�DQDO\]iWRU�VSDOLQ��1DVWDYHQt�VH�SURYiGt�YH�YêURE �D�VHUYLVQt�SUDFRYQtN�SURYiGt�SRX]H�
NRQWUROX�QDVWDYHQt��9�S tSDG �YêP Q\�DUPDWXU\�QHER�]P Q �GUXKX�SO\QX�MH�QXWQR�DUPDWXUX�QDVWDYLW�SRGOH�
XYHGHQpKR�QiYRGX��+ODYQt�P HQRX�YHOLþLQRX�MH�REVDK�&2��YH�VSDOLQiFK���
�
3RVWXS�S L�QDVWDYRYiQt�.6�V�DUPDWXURX�6,7�
��� 2GãURXERYDW�NU\WNX�UHJXOiWRUX��XYROQLW�SORPEX�NODSN\�
��� 1DVWDYLW�NODSNX�SO\QRYp�DUPDWXU\�]DãURXERYiQtP�ãURXEX�QD����PP�RG�KUDQ\�QiOLWNX�
��� 3 LSRMLW�P Lþ�VSDOLQ�GR�LQVSHNþQtKR�RWYRUX�RGWDKX�VSDOLQ�
��� 6SXVWLW�NRWHO�QD�PD[LPiOQt�YêNRQ�
��� 6OHGRYDW�KRGQRWX�&2����PXVt�EêW�Y�UR]VDKX�������������&2�PD[LPiOQ �GR�����PJ�P��
��� 1DVWDYLW�KRGQRWX�&2��QD�KRGQRWX������SRPRFt�NODSN\�
��� 1DVWDYLW�PLQLPiOQt�RWiþN\��WODþtWNR���VRXþDVQ �V�WODþtWNHP�6HUYLV��WODþtWNHP���PLQLPiOQt�RWiþN\��
��� 1DVWDYLW�ãURXEHP�UHJXOiWRUX�]iSRUQê�RIIVHW���KRGQRWD�&2��QD������
��� 1DVWDYLW�PD[LPiOQt�YêNRQ�D�]NRQWURORYDW�KRGQRWX�&2���S tSDGQ �GRVWDYLW�KRGQRWX�&2��QD������
����2SDNRYDW�ERG\����Då�����QHER �QDVWDYHQt�&2��S L�PLQLPiOQtP�D�PD[LPiOQtP�YêNRQX�VH�RYOLY XMH��
����=DMLVWLW�QDVWDYHQt�SO\QRYp�DUPDWXU\�SRPRFt�SORPE��]DãURXERYDW�NU\WNX�UHJXOiWRUX��

�
�
�
�
�
�
�
�
�
�

1DVWDYHQt�NODSN\�
0D[��YêNRQ�±�ERG���

1DVWDYHQt�RIIVHWX�
0LQ��YêNRQ�±�ERG���

1iOLWHN���ERG���
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3 LSRMHQt�H[WHUQtKR�ERLOHUX�NH�NRWOL�.6����5��.6����5��.=����5�
.H�NRWOL�.6����5�MH�PRåQR�S LSRMLW�H[WHUQt�ERLOHU��SUR�WHQWR�~þHO�MVRX�QD�SRPRFQp�VYRUNRYQLFL�;���Y\YHGHQ\�
SRW HEQp� YRGLþH�� 1D� VYRUN\� ;����� D� ;����� MH� QXWQR� S LSRMLW� þLGOR� WHSORW\� Y� ERLOHUX�� W\S�+RQH\ZHOO� 7�����
%����� %� ���� N2KP����&��� QD� VYRUN\� ;����� �� ��9VW ��� ;����� �� �9VW ��� ;����� �� RYOiGiQt� ��9VW �� YKRGQê�
WURMFHVWQê�YHQWLO�V�SRKRQHP�+RQH\ZHOO�9&�������V�YQLW QtP�UHOp�D�S LSRMRYDFtP�NDEHOHP���1D�VYRUFH�;�����
MH�Y\YHGHQR�]HPQ Qt�NRWOH��
�
'DOãt� PRåQRVW� MH� SRXåtW� WHUPRVWDW� ]iVREQtNX� 789� VH� VStQDFtP� NRQWDNWHP�� 9�WRPWR� S tSDG � VH� VStQDFt�
NRQWDNW�]DSRMt�PtVWR�WHSORWQtKR�þLGOD�GR�VYRUHN�;�����D�;������6HSQXWtP�NRQWDNW �EXGH�NRWOH�RK tYDW�789��
N�XNRQþHQt� GRMGH� SR� UR]HSQXWt� NRQWDNW � WHUPRVWDWX�� 'LVSOHM� NRWOH� Y�WRPWR� S tSDG � EXGH� XND]RYDW� WHSORWX�
WRSQp�YRG\��
7URMFHVWQê�YHQWLO�MH�PRåQR�SRXåtW�Y�SULQFLSX�OLERYROQê��.�MHKR�RYOiGiQt�MH�DOH�QXWQR�SRXåtW�UHOp��MHKRå�RYOiGDFt�
FtYND���9VW�VH�]DSRMt�GR�VYRUHN�;�����D�;������
�
(OHNWURQLNX� NRWOH� MH� QXWQR� QDVWDYLW� SUR� SURYR]� VH� ]iVREQtNHP� 789�� 7RWR� MH� PRåQp� Y� VHUYLVQtP� UHåLPX�
SDUDPHWU���QDVWDYLW�QD�KRGQRWX����S tSDGQ �GDOãt�SDUDPHWU\���YL]�VHUYLVQt�QDVWDYHQt��
�
7DEXOND�RGSRUX�WHSORWQtKR�þLGOD�Y�]iYLVORVWL�QD�WHSORW �
�

7HSORWD���&�� 2GSRU��:��
� �� ��

���� �������� �
���� ������� ��������
���� ������� �������
��� � �������
�� ������� �������
��� ������� �������
��� ������� �������
��� ������ ������
��� ������ ������
��� ������ ������
��� ������ ������
��� ������ ������
��� ������ ������
��� ������ ������
���� ���� ����
���� ���� ����

�
�
+RGQRW\�SRMLVWHN� tGtFt�GHVN\��
�
)�� 7���P$�� ]DSDORYiQt�
)�� 7����P$� HOHNWURQLND�
)�� 7��$� � ���9�VW�
)�� 7�����$�� ����9�VW�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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3RSLV�]QiPêFK�SRUXFK�D�MHMLFK�RGVWUDQ Qt�
�
% KHP�GRVDYDGQtFK�]NXãHQRVWt�V�SURYR]HP�NRQGHQ]DþQtFK�NRWO �Y\EDYHQêFK�HOHNWURQLNRX�)XULPDW�����VH�
Y\VN\WO\�XUþLWp�]iYDG\��7\WR�]iYDG\�MVRX�Y WãLQRX�VSRMHQ\�V�LQVWDODFt�NRWOH��SURWR�MH�QXWQp�YåG\�]NRQWURORYDW�
SRGPtQN\��YH�NWHUêFK�NRWOH�SUDFXMH��
�
3RUXFKD�����1HGRVWDWHþQê�SU WRN�WRSQp�YRG\�YêP QtNHP�
0RåQp�S tþLQ\��
±� ]DEORNRYDQp�þHUSDGOR�±�XYROQLW�URWRU�þHUSDGOD�
±� ]DQHVHQê� YêP QtN� ]H� VWUDQ\� WRSQp� YRG\� ±� Y\þLVWLW� YêP QtN�� UR]SXVWLW� S tSDGQp� XVD]HQLQ\�� 3RNXG� VH�

]DQHVH�YêP QtN�Y�QRYpP�V\VWpPX��NWHUê�VH�VNOiGi�]�PQRKD�GUXK �PDWHULiO ��RFHO��P ��KOLQtN��SODVW\���
MH�QXWQR�NRQ]XOWRYDW�V�YêUREFHP�SRXåLWt�LQKLELWRU ��

±� ]DY]GXãQ Qê�V\VWpP�±�G NODGQ �RGY]GXãQLW�FHOê�V\VWpP��]YOiãW �SRGODKRYp�WRSHQt���PtW�Y\VSiGRYDQp�
SRWUXEt�WDN��DE\�VH�Y�V\VWpPX�QHQDFKi]HO\�PtVWD�VH�Y]GXFKRYêPL�NDSVDPL��

±� X]DY HQ\�YãHFKQ\�WHUPRVWDWLFNp�KODYLFH�QD�UDGLiWRUHFK�±�SURYR]RYDW�Q NWHUp�UDGLiWRU\��Y�PtVWQRVWL��NGH�
MH�XPtVW Q�UHJXOiWRU�WHSORW\��EH]�WHUPRVWDWLFNp�KODYLFH�

�
3RUXFKD���±�QH]DSiOHQt�KR iNX�
7DWR� SRUXFKD� MH� QHMþDVW Mãt�� KR iN� DQL� SR� ��� SRNXVX� QH]DSiOt�� 3 L� RGVWUD RYiQt� WpWR� SRUXFK\� MH� QXWQR�
Y\VOHGRYDW�PRåQp�S tSDG\��
�� QHQt�]DSDORYDFt�MLVNUD�QD�KR iNX�

�� MLVNUD� Y EHF� QHS HVNRþt�� QHQt� VO\ãHW� MLVN HQt� ±� SUDYG SRGREQ � YDGQi� DXWRPDWLND� �]NRQWURORYDW�
SRMLVWNX�)��±�SRG�NU\WHP��

�� MLVNUD� S HVNDNXMH�� DOH� QLNROLY� QD� ]DSDORYDFt� HOHNWURG � ±� VYRG� Y�NRQFRYFH� NDEHOX� ±�PRåQi� YOKNRVW�
Y�NRQFRYFH��YDGQi�NRQFRYND��5RYQ å�P åH�EêW�SUDVNOi�HOHNWURGD��

�� ]DSDORYDFt�MLVNUD�MH��DOH�NRWHO�QH]DSiOt�
�� QHGRVWDWHN�SO\QX��

�� QHRWHYtUi� SO\QRYi� DUPDWXUD� ±� QHMOpSH� ]P LW� QD� YêVWXSQt� VRQG � DUPDWXU\� WODN� ±� S L� E KX�
YHQWLOiWRUX�D�X]DY HQp�DUPDWX H�MH�QD�VRQG �S HWODN��3R�RWHY HQt�DUPDWXU\�VH�QD�VRQG �]P Qt�
WODN�� =NRQWURORYDW� SURSRMHQt� YHQWLOiWRUX� V�SO\QRYRX� DUPDWXURX�� =NRQWURORYDW� QDS Wt� QD� SO\QRYp�
DUPDWX H��S tSDGQ �RGSRU�FtYHN�DUPDWXU\��

�� Qt]Nê�WODN�SO\QX�S L�RWHY HQt�SO\QRYp�DUPDWXU\��=P LW�WODN�SO\QX�QD�YVWXSQt�VRQG �DUPDWXU\��PXVt�
EêW�PLQ�����PEDU��3 tþLQRX�P åH�EêW�PDOê�SU H]�S tYRGQtKR�YHGHQt��YRGD�Y�SO\QRYpP�SRWUXEt��X�
QRYRVWDYHE���X]DY HQê�YHQWLO�SRWUXEt�QHER�YDGQê�UHJXOiWRU�WODNX�SO\QX��DWS��

�� Y�S tSDG � SURSDQX� MH� QXWQR� GRViKQRXW� GRVWDWHþQp� NRQFHQWUDFH� SO\QX� S L� SUYQtP� VSXãW Qt�� -H�
PRåQi�QXWQR�SUR�GDQê�SO\Q�S HNRQWURORYDW�QDVWDYHQt�SO\QRYp�DUPDWXU\�

�� NRWHO�]DSiOt��DOH�SODPHQ�]KDVQH��NRWHO�QHS HMGH�GR�SURYR]X�
�� QHQt� LGHQWLILNRYiQ� SODPHQ� SRPRFt� LRQL]DþQtKR� SURXGX� ±� LRQL]DþQt� SURXG� VH� EH]� S tSUDYNX� QHGi�

]P LW�
�� QD�SRYUFKX�]DSDORYDFt�HOHNWURG\�MH�L]ROXMtFt�YUVWYD�±�RþLVWLW�L]RODþQt�YUVWYX�SRPRFt�SLOQtNX�
�� VYRG�LRQL]DþQt�HOHNWURG\�QD�L]ROiWRUX�±�HOHNWURGD�E\OD�PRåQi�]DSODYHQD�NRQGHQ]iWHP�±�Y\P QLW�

HOHNWURGX�
�� GRSRUXþXMHPH�Y\P QLW�MHGQRGXFKRX�HOHNWURGX�]D�GYRMLWRX�

�� NRWOH�SR�UHVWDUWX�SUDFXMH�VSUiYQ ��GR�SRUXFK\�S HMGH�Då�]D�XUþLWRX�GREX�
�� GRMGH� N�]DSODYHQt� HOHNWURG\� NRQGHQ]iWHP� ±� NRWHO� ]KDVQH�� SURWRåH� S HVWDQH� WpFW� LRQL]DþQt� SURXG��

3RWRP� VH� NRWHO� VQDåt� RSDNRYDQ � QDVWDUWRYDW� D� ]DEORNXMH� VH�� 3R� XUþLWp� GRE � NRQGHQ]iW� ]�NRWOH�
RGWHþH� D� NRWHO� MH� PRåQR� ]QRYX� QDVWDUWRYDW�� -H� QXWQR� ]NRQWURORYDW� D� Y\þLVWLW� FHORX� WUDVX� RGYRGX�
NRQGHQ]iWX� ]H� VSDORYDFt� NRPRU\�� S HV� VLIRQ� GR� RGSDGX�3 HNRQWURORYDW� W VQ Qt� SRG� KR iNHP� D�
SRNXG�MH�SRãNR]HQR�WRWR�W VQ Qt�Y\P QLW��

�
'DOãt�S tþLQ\�SRUXFK\�MH�QXWQR�DQDO\]RYDW�SRGOH�FKRYiQt�NRWOH�
�
3RUXFKD���±�]WUiWD�LRQL]DþQtKR�SURXGX�]D�SURYR]X�KR iNX�
.RWHO�RSDNRYDQ �VWDUWXMH��S HMGH�GR�QRUPiOQtKR�SURYR]X��SR�XUþLWp�GRE �����VHF���]KDVQH��3R�W HWtP�SRNXVX�
VH�]DEORNXMH�V�SRUXFKRX����
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0RåQi�S tþLQD��
�� NRWHO� QDViYi� VSDOLQ\� ±� MH� FK\EQ � VHVWDYHQ� NRD[LiOQt� RGWDK� VSDOLQ� �QHGRVWDWHþQ � W VQê� RGYRG� VSDOLQ���

NRWHO� S L� VWDUWX� RGY WUi�� ]DSiOt� VP V� D� QiVOHGQ � YOLYHP� QHW VQRVWL� QDVDMH� VSDOLQ\�� GRMGH� N�RGWUåHQt�
SODPHQH� D� ]KDVQXWt�� 3 L� GDOãtP� VWDUWX� VH� SURYHGH� ~VS ãQp� ]DSiOHQt� D� VLWXDFH� VH� RSDNXMH�� 3RGREQi�
VLWXDFH� P åH� QDVWDW� S L� QHVSUiYQpP� SURYHGHQt� Y\~VW Qt� RGWDKX� ±� SRG� SRGKOHGHP�� NG\� ]D� XUþLWêFK�
Y WUQêFK�SRGPtQHN�P åH�QDViYDW�]S W�VSDOLQ\��

�� 1HQt�GRVWDWHþQ �XW VQ Q�KRUiN��+R iN�MH�S LSHYQ Q�N�YtNX�VSDORYDFt�NRPRU\�S HV�W VQ Qt��3RNXG�GRãOR�
N� ]DSODYHQt� NRPRU\� NRQGHQ]iWHP� �XFSDQê� RGYRG� NRQGHQ]iWX��� MH�PRåQRVW� SRãNR]HQt� WRKRWR� W VQ Qt��
6SDORYDFt�VP V�S L�Qt]NêFK�RWiþNiFK�QHSURXGt�GR�KR iNX��DOH�PLPR��S HV�SRãNR]HQp�W VQ Qt��3ODPHQ�
SRWRP�QHKR t�QD�KR iNX��DOH�Y�QHGHILQRYDQpP�PtVW ��(OHNWURQLND�Y\KRGQRWt�WHQWR�VWDY�MDNR�QHS tWRPQRVW�
SODPHQH�D�Y\SQH�SO\Q��3R���SRUXFKiFK�SODPHQH�S HMGH�HOHNWURQLND�GR�EORNDFH����

�
3RUXFKD�$�±�YHQWLOiWRU�VH�QHUR]E KQXO�
(OHNWURQLND�QHGRVWDOD�VLJQiO�R�RWiþNiFK�YHQWLOiWRUX�
0RåQp�S tþLQ\�
�� YHQWLOiWRU�E åt�Y\VRNêPL�RWiþNDPL�±�YDGQê�VQtPDþ�RWiþHN�YHQWLOiWRUX�±�Y\P QLW�YHQWLOiWRU�
�� YHQWLOiWRU� VH� QHWRþt� ±� ]NRQWURORYDW� QDSiMHFt� QDS Wt� YHQWLOiWRUX�� 9�S tSDG � NRWOH� .6� ��� ]NRQWURORYDW�

QDSiMHFt�QDS Wt����9VW�D�SRMLVWNX�SRG�NU\WHP�HOHNWURQLN\�YHQWLOiWRUX��MH�QHYêP QQi��7�$��
�� ãSDWQ �QDVD]HQê�NRQHNWRU�HOHNWURQLN\�;������NRQWDNW ��±�S HNRQWURORYDW�QDVD]HQt�NRQHNWRUX�
�
=DSODYHQt�VSDORYDFt�NRPRU\�±�WDWR�]iYDGD�VH�P åH�SURMHYLW�SR�XUþLWpP�þDVH�SURYR]X�NRWOH��ýDV�]DSODYHQt�
VH�U ]Qt�SRGOH�SUDFRYQtFK�SRGPtQHN�NRWOH��0 åH�WR�EêW�RG� MHGQRKR�P VtFH�SR�GY �RWRSQp�VH]yQ\�D�YtFH���
P åH�VH�]iYDGD�SUDYLGHOQ �RSDNRYDW��=iYDGD�VH�SURMHYXMH�L�QHSUDYLGHOQêP�Y\StQiQtP�NRWOH�GR�SRUXFK\�þ����
3R� UHVWDUWX� NRWHO� SUDFXMH� GiOH�� DOH� SR� Q MDNp� GRE � ]DVH� Y\SDGQH� GR� SRUXFK\�� 3ULQFLS� SRUXFK\� MH� GiQ�
VWRXSDMtFt� D� NOHVDMtFt� KODGLQRX� NRQGHQ]iWX� YH� VSDORYDFt� NRPR H� D� S LFSiQtP� RGWRNX� WRKRWR� NRQGHQ]iWX��
-DNPLOH� VH� WRSt� VWRXSi� KODGLQD� Då� GR� FKYtOH�� NG\� VH� GRWNQH� ]DSDORYDFt� ±� LRQL]DþQt� HOHNWURG\��(OHNWURQLND�
Y\KRGQRWt� QHS tWRPQRVW� SODPHQH� �Y\]NUDWRYiQtP� HOHNWURG\� S HV� NRQGHQ]iW� QD� NRVWUX� VSDORYDFt� NRPRU\���
Y\]NRXãt� ]QRYX� Q NROLNUiW� ]DSiOHQt� SODPHQH� �FRå� VH� QHSRGD t�� SURWRåH� MH� HOHNWURGD� SRG� YRGRX�� D� NRWHO�
Y\SDGQH�GR�SRUXFK\��7tP��åH�NRWHO�QHSUDFXMH�NRQGHQ]iW�RGWHþH� L� NG\å� MH�S LFSDQê�RGWRN�NRQGHQ]iWX��DOH�
PDOê�RWYRU��NWHUê�] VWiYi�VWDþt�DOHVSR �SUR�þiVWHþQp�VQtåHQt�KODGLQ\�NRQGHQ]iWX��.G\å�VH�NH�NRWOL�GRVWDQH�
]iND]QtN�QHER�VHUYLVQt�SUDFRYQtN�D�SURYHGH� UHVWDUW�� NRWHO�SUDFXMH�GiOH�Då�GR�FKYtOH�� NG\�VH�YãH�RSDNXMH���
3 LFSiQt�QHER�]DFSiQt�RGWRNX�NRQGHQ]iWX�P åH�PtW�Q NROLN�S tþLQ���
�
3UYQt� ]�QLFK� MVRX� QHþLVWRW\�� NWHUp� VL� NRWHO� QDViYi� VSROX� VH� Y]GXFKHP� SUR� VSDORYiQt�� -VRX� WR� U ]Qp�PDOp�
SUDFKRYp� þiVWHþN\�� S\O� WUDY� D� VWURP � D� U ]Qp� FLYLOL]DþQt� SURGXNW\� MDNR� MH� SUDFKRYê� RGSDG� ]H� VWROiUQ\��
FHPHQWiUQ\��FKHPLFNp�þLVWtUQ\��SUiãN �QD�SUDQt�DWG����
�
'UXKê�]�QLFK�MVRX�QHþLVWRW\�Y�RGWDKX�VSDOLQ��NWHUp�VH�WDP�PRKRX�GRVWDW�U ]QêPL�]S VRE\�MDNR�MVRX�VWDYHEQt�
~SUDY\��GHPROLþQt�SUiFH��RSUDY\�VW HFK\�D�Y�QHSRVOHGQt� DG �WDNp�S tURGQt�FHVWRX�WM��OH]RXFt�D�OpWDMtFt�KP\]��
7HQWR�PDWHULiO� MH�SDN�NRX RYRGHP�VSODYRYiQ�Då�GR�VSDORYDFt�NRPRU\��NGH�P åH�]S VRELW�S LFSiQt�RGWRNX�
NRQGHQ]iWX��
������
7 HWt�]�QLFK�MVRX�FKHPLFNp�þL�HOHNWURFKHPLFNp�SURFHV\�Y]QLNDMtFt�XYQLW �VSDORYDFt�NRPRU\�D�Y�NRX RYRGX��-H�
W HED�VL�XY GRPLW��åH�NRQGHQ]DþQt�NRWOH�MVRX�NRWOH�V�YHOPL�DJUHVLYQtP�YQLW QtP�SURVW HGtP��7HSORW\�VH�YHOPL�
U ]Qt�RG�FFD������&�QDG�KR iNHP��S HG�YêP QtNHP���Då�SR�PRåQêFK�Q NROLN�PiOR�GHVtWHN��&�Y�NRX RYRGX�
�]D�YêP QtNHP���9OKNRVW�XYQLW �VSDORYDFt�NRPRU\�VH�WDNp�P Qt�SRGOH�SUDFRYQtKR�UHåLPX�NRWOH�D�VSDORYiQtP�
]HPQtKR� SO\QX� P åH� Y]QLNQRXW� L� Q NROLN� OLWU � YRG\� ]D� KRGLQX� SURYR]X� NRWOH� �SRGOH� W\SX� NRWOH��� 7HQWR�
NRQGHQ]iW�Pi�FKDUDNWHU�PtUQp�N\VHOLQ\�V�N\VHORVWt�3+���Då�3+����.�WRPX�NG\å�S LGiPH�SUDFKRYp�þiVWHþN\��
RWRSQRX� VRXVWDYX� VHVWDYHQRX� ]�U ]QêFK� PDWHULiO �� PDWHULiO� RGWDKX� VSDOLQ�� HOHNWURPDJQHWLFNê� VPRJ� D�
QDS RYp�SRWHQFLiO\�U ]QêFK�PDWHULiO �GRVWDQHPH�FKHPLFNp�D�HOHNWURFKHPLFNp�UHDNFH��NWHUp�PRKRX�Y\~VWLW�
YH� Y\OXþRYiQt� U ]QêFK� VROt� XYQLW � VSDORYDFt� NRPRU\� D� Ä]DURVWHQt³� RGWRNX� NRQGHQ]iWX� D� þiVWL� SRYUFKX�
YêP QtNX��
�
9êP QtN� D� VSDORYDFt� NRPRUD� VH� SDN� PXVt� SURIRXNQRXW� QHER� SURSOiFKQRXW� D� ]EDYLW� NRQGHQ]iWX� D�
S HNRQWURORYDW�L�RGWDK�VSDOLQ�MHVWOL�QHQt�]DQHVHQê��-H�W HED�VL�XY GRPLW��åH�]DSODYHQtP�VSDORYDFt�NRPRU\�SR�
YêãNX� HOHNWURG\� GRMGH� L� N�]DSODYHQt� þiVWL� KR iNX� D� W VQ Qt� SRG� KR iNHP�� 3UiY � WRWR� W VQ Qt� P åH� EêW�
]GURMHP� QiVOHGQp� ]iYDG\�� 9OLYHP� YRG\� VH� P åH� ]P QLW� VWUXNWXUD� þiVWL� W VQ Qt� D� Y\VXãHQtP� åiUHP� S L�
VSDORYiQt� P åH� GRMtW� N�MHKR� GHIRUPDFL� D� WtP� L� N�~QLNX� SO\QX� PLPR� KR iN�� .RWHO� SDN� P åH� RS W� ãSDWQ �
]DSDORYDW�� ERXFKDW� S L� ]DSDORYiQt� D� GRNRQFH�P åH� GRMtW� L� N�GHIRUPDFL� VDPRWQpKR� KR iNX�� -H� WHG\� W HED�
NRQWURORYDW�L�WRWR�W VQ Qt�D�GRWDåHQt�VDPRWQpKR�KR iNX��
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ýLãW Qt�NRPRU\�*LDQQRQL�
�
0DWHULiO�XUþHQ�SUR�VPOXYQt�VHUYLVQt�RUJDQL]DFH�V�SODWQêP�RVY GþHQtP�RG�YêUREFH�SUR�VHUYLV�D�~GUåEX�NRWO �
.6�������D�]iY VQêFK�NRWO �.=��

'HPRQWiå�YtND�VSDORYDFt�NRPRU\�*LDQQRQL�02'����NRWOH�.6�
8]DY tW� KODYQt�X]iY U�SO\QX�6HMPRXW�KRUQt�SDQHO�2GãURXERYDW�D� VHMPRXW�ERþQt�SDQHO�KRUQt�SUDYê�QD�NRWOL��
S tSDGQ �VHMPRXW�KRUQt�SDQHO� �S LSRMHQt�KRUQtKR�SDQHOX���NV�SUXåLQ�D�þHS ���2GSRMLW�NDEHO�D�]HPQtFt�GUiW�
N�HOHNWURG �Y�NRWOL�2GSRMLW�NDEHO�N�YHQWLOiWRUX�D�SRYROLW�S HYOHþQRX�PDWLFL�QD�S LSRMRYDFt�þiVWL�PL[pUX�VHMPRXW�
VLOLNRQRYRX�KDGLþNX�]�W OD�PL[pUX��3R]RU�DE\�QHY\SDGOD�WU\VND��NWHUi�MH�XPtVW QD�PH]L�SO\QRYRX�DUPDWXURX�D�
S LSRMRYDFt�þiVWL�PL[pUX��1D�YtNX�VSDORYDFt�NRPRU\�SRYROLW��NV�PDWLF�0���9\WiKQRXW�PRQWiåQt�FHOHN�±�YtNR�
NRPRU\� V� KR iNHP�UDPHQHP�� PL[pUHP� D� YHQWLOiWRUHP� YHQ� ]�NRWOH�� 1D� S tUXE � YHQWLOiWRUX� MH� QDVD]HQD�
KOLQtNRYi� WUXEND��� ���PP�� NWHUi� GiOH� VP XMH� GR� Y]GXFKRYp� NUDELFH� NRWOH�� 7DWR� WUXEND� VH�P åH� Y\MPRX�
VSROHþQ �V�YHQWLOiWRUHP�QHER�P åH�] VWDW�Y�NUDELFL��3R�Y\þLãW Qt�VSDORYDFt�NRPRU\�VH�RSDþQêP�SRVWXSHP�
YUiWt�YãH�GR�S YRGQtKR�VWDYX��
�
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3RNXG� ]�Q MDNêFK� S tþLQ� QHO]H� Y\WiKQRXW� FHOê� NRPSOHW� �� YtNR� NRPRU\� V� KR iNHP�� UDPHQHP�� PL[pUHP� D�
YHQWLOiWRUHP�� MH�PRåQRVW�RGãURXERYDW�D�Y\WiKQRXW�SRX]H�YtNR�NRPRU\� � V�KR iNHP��1D�PL[pUX�VH�Y�S HGQt�
þiVWL�SRYROt���NV�ãURXE �0���3 L�]S WQp�PRQWiåL�MH�QXWQR�GEiW�QD�RG]NRXãHQt�W VQRVWL�GHWHNWRUHP�SO\QX�DE\�
QHGRFKi]HOR�N�~QLNX�SO\QX�-H�QXWQR�VSUiYQ �YORåLW�WYDURYp�W VQ Qt�PH]L�UDPHQR�NRPRU\�D�PL[pU��
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ýLãW Qt�YêP QtNX�VSDOLQ\�YRGD�
1HþLVWRW\�Y]QLNOp�YH�VSDORYDFt�NRPR H�VH�GDMt�RGVWUDQLW�PHFKDQLFN\�QHER�FKHPLFN\��

�0HFKDQLFN\�
3RPRFt� URWDþQtKR� VLORQRYpKR� �P G QpKR�� NDUWiþH� RGVWUDQLW� QHþLVWRW\� QD� QHUH]RYêFK� WUXENiFK� L�
Y�MHMLFK�PH]HUiFK�� 1HþLVWRW\� Y\ViW� Y\ViYDþHP�� QHER� VSOiFKQRXW� YRGRX�&KUiQLW� L]RODFL� VSDORYDFt� NRPRU\��
'EiW�QD� WR��DE\�QHGRãOR�N�XFSiQt�QiWUXENX�SUR�RGYRG��NRQGHQ]iWX�]H�VSDORYDFt�NRPRU\��3 L�Y\SODFKRYiQt�
QHþLVWRW� ]�NRPRU\� RGãURXERYDW� KDGLFRYRX� VSRQX� QD� YêSXVWFH� NRQGHQ]iWX�VHMPRXW� KDGLþNX�NWHUi� YHGH� GR�
VLIRQX�D�QDVDGLW�KDGLFL�QRYRX�SUR�VSOiFKQXWt�QHþLVWRW�PLPR�NRWHO��
3UR�þLãW Qt�QHSRXåtYDW�RFHORYê�NDUWiþ��

&KHPLFN\�
3UR� þLãW Qt� QHS tVWXSQêFK�PtVW� Y�NRPR H�D�SRNXG�S L�PHFKDQLFNpP�þLãW Qt� QHGRãOR� N�~SOQpPX�RGVWUDQ Qt�
QHþLVWRW��SRXåtYi�VH�S tSUDYHN�0(7$127+(50�VSUD\�����PO��YH�IRUP �S Q\��-HGQi�VH�R�S tSUDYHN��NWHUê�
SRPRFt�FKHPLFNp�UHDNFH�RGVWUD XMH�QiQRV\�]�YêK HYQêFK�SORFK��3 HG�SUYQtP�SRXåLWtP�G NODGQ �SURW HSDW�
REVDK� QiGREN\�� 3 tSUDYHN� QDQpVW� S tPR� QD� VLOQ � ]QHþLãW Qi� PtVWD�� .RPRUX� X]DY tW� D� NRWHO�
VSXVWLW�&KHPLFNRX�UHDNFt��GRMGH�N�Y\KR HQt�D�Y\þLãW Qt�VSDORYDFt�NRPRU\��
�
8SR]RUQ Qt��3 L�]DVDåHQt�Rþt�Y\SOiFKQRXW�SURXGHP�þLVWp�YRG\�D�Y\KOHGDW�OpND VNRX�SRPRF��1HY\VWDYRYDW�
WHSORWiP� QDG� ���&�� 8FKRYDW� PLPR� GRVDK� G Wt�3 L� SUiFL� V�WtPWR� SURVW HGNHP� MH� QXWQp� GEiW� � SRN\Q �
XYHGHQêFK�QD�REDOX�YêURENX��

0(7$127+(50�NDSDOLQD��
6WHMQê� S tSUDYHN� MDNR� 0(7$127+(50�VSUD\�� EDOHQt� SR� ���WL� OLWUHFK�� $SOLNXMH� VH� SRPRFt� ãW WFH� QHER�
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