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3�HG�SRXåLWtP�S�tVWURMH�SURVWXGXMWH�SURVtP�WHQWR�QiYRG�D��L�WH�VH�SRN\Q\�D�
LQIRUPDFHPL�Y Q�P�XYHGHQêPL��1HUHVSHNWRYiQt�YãHFK�XSR]RUQ�Qt�D�LQVWUXNFt�
P$åH�PtW�]D�QiVOHGHN�YiåQp�SRãNR]HQt�QHER�]QLþHQt�S�tVWURMH��S�tSDGQ� L�~UD]�
HOHNWULFNêP�SURXGHP�

1HQt�OL�]DMLãW�QR��åH�S�tVWURM�P$åH�EêW�EH]SHþQ� SRXåtYiQ��MH�W�HED�KR�RGVWDYLW�D�]DMLVWLW�SURWL�
QiKRGQpPX�SRXåLWt��%H]SHþQê�SURYR]�QHQt�]DMLãW�Q�]HMPpQD�

x 3RNXG�MVRX�S�tVWURM��S�tYRGQt�Vt"RYi�ã�$UD�QHER�S�tVOXãHQVWYt�YLGLWHOQ� SRãNR]HQ\�
x -H�OL�S�tVWURM�GHOãt�GREX�Y�QHS�t]QLYêFK�SRGPtQNiFK��QDS���VNODGRYiQt�PLPR�SRYROHQê�

UR]VDK�WHSORW\�D�YOKNRVWL��
x 3R�QHS�tSXVWQpP�QDPiKiQt��QDS���SiG�]�YHONp�YêãN\��
x 1HSUDFXMH�OL�S�tVWURM�SRGOH�SRSLVX�Y QiYRGX��3�HG�RGVWDYHQtP�GRSRUXþXMHPH�QHMSUYH�

SURYpVW�UHVHW�S�tVWURMH�SRGOH�SRSLVX�Y NDSLWROH������D�]QRYX�SURY��LW�MHKR�IXQNFL��3RNXG�
DQL�SRWRP�S�tVWURM�QHSUDFXMH�VSUiYQ���RGVWDYWH�MHM�D�]DMLVW�WH�SURWL�QiKRGQpPX�SRXåLWt�

832=251�1Ë�

x -H�QH]E\WQp�GRGUåRYDW�YãHFKQ\�SRåDGDYN\�EH]SHþQRVWQtFK�S�HGSLV$ Y]WDKXMtFtFK��VH�N�
P��HQt��NWHUp�MH�V�S�tVWURMHP�SURYiG�QR�

x 0��LFt�]iVXYND�� S�tVWURMH�5HYH[������QHQt�XUþHQD�SUR�WUYDOp�QDSiMHQt�VSRW�HELþ$��
0D[LPiOQt�SURXG����$�]�Qt�O]H�RGHEtUDW�SR�GREX�PD[�����V�

x 3�L��P��HQt��XQLNDMtFtFK�D�GRW\NRYêFK�SURXG$ PHWRGRX��SURXGX��SURFKi]HMtFtKR�
RFKUDQQêP�YRGLþHP��,3(���PHWRGRX��UR]GtORYRX�D�S�L�P��HQt�VSRW�HE\�MH�NRQWURORYDQê��
VSRW�HELþ�QDSiMHQ�]�P��LFt�]iVXYN\�MPHQRYLWêP�QDS�WtP�D�SR�]DKiMHQt�P��HQt�VH�XYHGH�GR�
FKRGX��-H�SURWR�W�HED�GRGUåRYDW�YãHFKQD�RGSRYtGDMtFt�EH]SHþQRVWQt�RSDW�HQt�SUR�SURYR]�
GDQpKR�VSRW�HELþH�

x 3RXåtYHMWH�SRX]H�WDNRYp�S�tVOXãHQVWYt��NWHUp�MH�GRGiYiQR�N�S�tVWURML�MDNR�]iNODGQt�QHER�
MDNR�YROLWHOQp�

x 3�tVWURM�QHVPt�EêW�Y\VWDYRYiQ�~þLQNX�DJUHVLYQtFK�SO\Q$ D�SDU��]S$VREXMtFtFK�NRUR]L��DQL�
S$VREHQt�NDSDOLQ�D�SUDãQRVWL�

x -HVWOLåH�MVWH�S�HQHVOL�S�tVWURM�]�FKODGX�GR�WHSOD��P$åH�GRMtW�N�RURVHQt�GHVN\�SORãQêFK�VSRM$��
FRå�P$åH�PtW�QHJDWLYQt�YOLY�QD�VSUiYQRX�IXQNFL�S�tVWURMH��'RSRUXþXMHPH�WHG\�DOHVSR�
NUiWNRX�DNOLPDWL]DFL�
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9DURYiQt�S�HG�QHEH]SHþtP�~UD]X�HOHNWULFNêP�SURXGHP�

8SR]RUQ�Qt�QD�VNXWHþQRVW��åH�XåLYDWHO�PXVt�GRGUåRYDW�SRN\Q\�XYHGHQp�Y�WRPWR�QiYRGX�

3URYR]Qt�SRN\Q\��XSR]RUQ�Qt�D�GRSRUXþHQt�

'YRMLWi�L]RODFH��W�tGD�RFKUDQ\�,,��

�����8UþHQt�S�tVWURMH�5HYH[�����

5HYH[������MH�SURIHVLRQiOQt�PXOWLIXQNþQt�GLJLWiOQt�P��LFt�S�tVWURM��XUþHQê�N�UHYL]tP�D�NRQWUROiP�
HOHNWULFNêFK�VSRW�HELþ$ D�SUDFRYQtFK�VWURM$ V�SRK\EOLYêP�L�SHYQêP�S�tYRGHP��3�tVWURM�XPRå�XMH�
WHVWRYDW�HOHNWULFNp�VSRW�HELþH�MDN�]�KOHGLVND�MHMLFK�HOHNWULFNp�EH]SHþQRVWL��WDN�L�MHMLFK�SURYR]Qt�
YODVWQRVWL��

8�VSRW�HELþ$ O]H�S�tVWURMHP�5HYH[������SURY��RYDW�
x NYDOLWX�YRGLYpKR�VSRMHQt�RFKUDQQpKR�YRGLþH�V�QHåLYêPL�YRGLYêPL�þiVWPL�S�tVWXSQêPL

GRW\NX�P��HQtP�MHMLFK�S�HFKRGRYpKR�RGSRUX�QHER�~E\WNX�QDS�Wt�QD�RFKUDQQpP�YRGLþL
x VWDY�L]RODFt�VSRW�HELþH�P��HQtP�MHMLFK�L]RODþQtKR�RGSRUX�QHER�XQLNDMtFtFK�D�

GRW\NRYêFK�SURXG$
x VSRW�HEX�D�SURXG
x WHSORWX
x RWiþN\

�����8SODWQ�Qp�QRUP\

5HYH[������MH�NRQVWUXRYiQ�SRGOH�QiVOHGXMtFtFK�QRUHP�
x %H]SHþQRVW����������������������������������������������������� ý61�(1�����������$�
x (0&�������������������������������������������������������������� ý61�(1�������

ý61�(1����������
ý61�(1����������
ý61�(1����������
ý61�(1����������
ý61�(1����������
ý61�(1�����������

x 0��HQt�MHGQRWOLYêFK�YHOLþLQ�������������������������� ý61�(1��������þiVW��
ý61�(1��������þiVW��

3�tVWURMHP�5HYH[������O]H�WHVWRYDW�VSRW�HELþH�SRGOH�QRUHP�
x ý61����������������������5HYL]H�D�NRQWURO\�HOHNWULFNpKR�UXþQtKR�Qi�DGt
x ý61����������������������5HYL]H�D�NRQWURO\�HOHNWULFNêFK�VSRW�HELþ$ E�KHP�MHMLFK�SRXåtYiQt���������������������������������
x ý61�(1��������������� (OHNWULFNi�]D�t]HQt�SUDFRYQtFK�VWURM$
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5HYH[������MH�PRGHUQt�PLNURSURFHVRUHP��t]HQê�S�tVWURM��9ãHFKQ\�VW�tGDYp�YHOLþLQ\�MVRX�
P��HQ\�PHWRGRX�7506��VNXWHþQi�HIHNWLYQt�KRGQRWD���
8åLYDWHOVNp�UR]KUDQt�VHVWiYi�] YtFHIXQNþQt�NOiYHVQLFH�D�SRGVY�WOHQpKR�DOIDQXPHULFNpKR�GLVSOHMH�
�[���]QDN$��5HYH[������XPRå�XMH�PLPR�MLQp�S�LSRMHQt�þWHþN\ þiURYpKR�NyGX�D�NRPXQLNDFL�
V RVREQtP�SRþtWDþHP��3&��SRPRFt�JDOYDQLFN\�RGG�OHQpKR�VpULRYpKR�UR]KUDQt�56����

5HYH[������XPRå�XMH�P��LW�
x S�HFKRGRYê�RGSRU�SURXGHP����P$
x ~E\WHN�QDS�Wt�QD�RFKUDQQpP�YRGLþL�SUDFRYQtFK�VWURM$ D�S�HFKRGRYê�RGSRU�SURXGHP���$
x L]RODþQt�RGSRU�QDS�WtP����9�����9�D����9
x QiKUDGQt�XQLNDMtFt�SURXG
x SURXG�RFKUDQQêP�YRGLþHP�D�GRW\NRYê�SURXG�VH�]iP�QRX�YRGLþ$ /�D�1
x UR]GtORYê�D�GRW\NRYê�SURXG�VH�]iP�QRX�YRGLþ$ /�D�1
x VSRW�HEX�]NRXãHQpKR�]D�t]HQt
x SURXG�RFKUDQQêP�YRGLþHP�SRPRFt�NOHã"RYpKR�WUDQVIRUPiWRUX
x UR]GtORYê�SURXG�SRPRFt�NOHã"RYpKR�WUDQVIRUPiWRUX
x SURFKi]HMtFt�SURXG�SRPRFt�NOHã"RYpKR�WUDQVIRUPiWRUX
x WHSORWX�WHUPRþOiQNHP�1L&U1L��W\S�.��QHER�LQIUDþHUYHQêP�EH]NRQWDNWQtP�WHSORP�UHP
x RWiþN\

=YOiãWQt�IXQNFH�XPRå�XMH�SURYpVW�DUHWDFL��WUYDOp�S�LSRMHQt��P��LFtKR�QDS�Wt�N�P��HQpPX�
VSRW�HELþL�QD�GREX�QH]E\WQRX�N�SURYHGHQt�P��HQt�

3�tVWURM�5HYH[������MH�Y\EDYHQ��DGRX�NRQWUROQtFK�D�EH]SHþQRVWQtFK�IXQNFt�
x DXWRPDWLFNRX�NRQWURORX�QHEH]SHþQpKR�GRW\NRYpKR�QDS�Wt�QD�RFKUDQQpP�NROtNX�Y�

QDSiMHFt�]iVXYFH
x DXWRPDWLFNRX�NRQWURORX�S�LSRMHQt�RFKUDQQpKR�NROtNX�Y�QDSiMHFt�]iVXYFH�N�YRGLþL�3(
x DXWRPDWLFNRX�NRQWURORX�YHOLNRVWL�XQLNDMtFtKR�SURXGX�S�HG�]DSRþHWtP�YODVWQtKR�P��HQt
x NRQWURORX�VSUiYQp�IXQNFH�S�tVWURMH��WHVW�O]H�SURYpVW�NG\NROLY�E�KHP�SURYR]X�S�tVWURMH�
x EH]SHþQRVWQtP�NyGHP�3,1�XPRå�XMtFtP�]DEORNRYDW�IXQNFL�S�tVWURMH�QHSRYRODQêP�

RVREiP
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�����ýHOQt�D�]DGQt�SDQHO�

2EU���

�����3�LSRMRYDFt�PtVWD

� =iVXYND�SUR�S�LSRMHQt�P��HQpKR�VSRW�HELþH�V�SRK\EOLYêP�S�tYRGHP����9�����$�
� .RQHNWRU�SUR�S�LSRMHQt�VQtPDþH�WHSORW\�
� =Gt�ND�3�Ë67831È�ýÈ67 ± S�LSRMHQt�S�tVWXSQp�þiVWL�]NRXãHQpKR�]D�t]HQt�
� =Gt�ND�621'$ ± S�LSRMHQt�VRQG\�SUR�P��HQt�GRW\NRYpKR�SURXGX�
� =Gt�ND�5S ± P��HQt�S�HFKRGRYêFK�RGSRU$�
� =Gt�ND�5L���,Q ± P��HQt�L]RODþQtKR�RGSRUX�D�QiKUDGQtKR�XQLNDMtFtKR�SURXGX�



1iYRG�N SRXåtYiQt 5HYH[�����

&RS\ULJKW��������,//.2�V�U�R� �

� .RQHNWRU�56�����SUR�S�LSRMHQt�S�tVWURMH�N�SRþtWDþL�
� .RQHNWRU�SUR�S�LSRMHQt�þWHþN\�þiURYpKR�NyGX�
� .RQHNWRU�SUR�S�LSRMHQt�NOHã"RYpKR�WUDQVIRUPiWRUX�QHER�P��LFtKR�YêVWXSX��

W�tIi]RYpKR�DGDSWpUX�
�� .RQHNWRU�SUR�S�LSRMHQt�VQtPDþH�RWiþHN�

�

x 'R�NRQHNWRU$ SUR�S�LSRMHQt�WHUPRþOiQNX��þWHþN\�þiURYpKR NyGX��NOHã"RYpKR�
WUDQVIRUPiWRUX�QHER�SRþtWDþH�QHVPt�EêW�Y�åiGQpP�S�tSDG� S�LYHGHQR�YQ�Mãt�
QDS�Wt�� P$åH�GRMtW�N�SRãNR]HQt�S�tVWURMH��

x 0��LFt�]iVXYND�� QHQt�XUþHQD�SUR�WUYDOp�QDSiMHQt�VSRW�HELþH��0D[LPiOQt�
SRYROHQê�SURXG����$�]�Qt�O]H�RGHEtUDW�SR�GREX�PD[�����V�

x 3RXåtYHMWH�SRX]H�RULJLQiOQt�P��LFt�NDEHO\�D�S�tVOXãHQVWYt�
x 'R�]Gt�N\�R]QDþHQp�5S�QHVPt�EêW�Y�åiGQpP�S�tSDG� S�LYHGHQR�QDS�Wt�� P$åH�

GRMtW�N�SRãNR]HQt�S�tVWURMH��

�����2YOiGDFt�SUYN\

7ODþtWND�SUR�QDVWDYHQt�P��HQp�YHOLþLQ\�D�QXPHULFNê�YVWXS

�� þtVOR�� ��P��HQt�S�HFKRGRYpKR�RGSRUX�VW�tGDYêP�SURXGHP�!����P$�
�� þtVOR�� ��P��HQt�S�HFKRGRYpKR�RGSRUX�D�~E\WNX�QDS�Wt�VW�tGDYêP�SURXGHP�!���$�
�� þtVOR�� ��P��HQt�L]RODþQtKR�RGSRUX
�� þtVOR�� ��P��HQt�QiKUDGQtKR�XQLNDMtFtKR�SURXGX
�� þtVOR�� ��P��HQt�SURXGX�SURFKi]HMtFtKR�RFKU��YRGLþHP�D�GRW\NRYpKR�SURXGX
�� þtVOR�� ��P��HQt�SURXGX�SURFKi]HMtFtKR�RFKU��YRGLþHP�D�GRW\NRYpKR�SURXGX�VH��

]iP�QRX�YRGLþ$ /�D�1�Y�P��LFt�]iVXYFH
�� þtVOR�� ��P��HQt�UR]GtORYpKR�SURXGX�D�GRW\NRYpKR�SURXGX
�� þtVOR�� ��P��HQt�UR]GtORYpKR�SURXGX�D�GRW\NRYpKR�SURXGX�VH�]iP�QRX�YRGLþ$ /�D�

1�Y�P��LFt�]iVXYFH
�� þtVOR�� ��P��HQt�VSRW�HE\�D�SURXGX
�� þtVOR�� ��YVWXS�GR�PHQX�UR]ãt�HQpKR�UHåLPX

7ODþtWND�SUR�SUiFL�V�SDP�Wt

�� VPD]DW � PD]iQt�Y\EUDQpKR�]i]QDPX�]�KODYQt�SDP�WL�S�tVWURMH
�� QDþtVW � QDþWHQt�Y\EUDQpKR�]i]QDPX�]�KODYQt�SDP�WL�GR�SDP�WL�SRVOHGQtFK�KRGQRW
�� XORåLW � XORåHQt�]i]QDPX�]�SDP�WL�SRVOHGQtFK�KRGQRW�GR�KODYQt�SDP�WL�S�tVWURMH

2VWDWQt�RYOiGDFt�WODþtWND

�� 67$57 � S�L�VWLVNX�WODþtWND�SUREtKi�]YROHQp�P��HQt��S�L�XYROQ�Qt�VWLVNX�MH�P��HQt�
XNRQþHQR��$UHWDFH�P����QDS�Wt�S�L�VRXþDVQpP�VWLVNX�V�WODþtWNHP�'(/��.RQWUROD�
VSUiYQp�IXQNFH�S�tVWURMH�S�L�VRXþDVQpP�VWLVNX�V�WODþtWNHP�&$/��

�� � � SRVXQ�]YROHQpKR�SDUDPHWUX�Y]HVWXSQ� ��PD]iQt�]QDNX��'(/����DUHWDFH�
P��LFtKR�QDS�Wt���PD]iQt�SDP�WL�SRVOHGQtFK�KRGQRW�S�L�VRXþDVQpP�VWLVNX�WODþtWND�
(17(5

��   � SRVXQ�]YROHQpKR�SDUDPHWUX�VHVWXSQ� ��NDOLEUDFH�RGSRUX�P��LFtFK�ã�$U��&$/����
NRQWUROD�VSUiYQp�IXQNFH�S�tVWURMH���IXQNFH�+2/'�± Ä]PUD]HQt³�~GDMH�]REUD]HQpKR�
QD�GLVSOHML

�� (6& � QiYUDW�]�SRGQDEtGN\�Y�PHQX�UR]ãt�HQpKR�UHåLPX
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�� (17(5 � YVWXS�GR�SRGQDEtGN\�Y�PHQX�UR]ãt�HQpKR�UHåLPX�0D]iQt�SDP�WL�
SRVOHGQtFK�KRGQRW�± S�L�VRXþDVQpP�VWLVNX�V WODþtWNHP�'(/�

�����5R]VDK�GRGiYN\

=iNODGQt�UR]VDK�GRGiYN\�S�tVWURMH�5HYH[������REVDKXMH YHãNHUp�S�tVOXãHQVWYt�QH]E\WQp�SUR�
SURYiG�Qt�YãHFK�P��HQt�Y�]iNODGQtP�UHåLPX�QD�VSRW�HELþtFK�Y\EDYHQêFK�SRK\EOLYêP�S�tYRGHP�
VH�Vt"RYRX�YLGOLFt����9�

=iNODGQt�VHVWDYD�REVDKXMH�
x P��LFt�S�tVWURM�5HYH[�����
x 3����� � P��LFt�YRGLþ�EH]SHþQRVWQt��EDQiQHN���EDQiQHN���þHUQê��GpOND���P
x 3����� � NURNRVYRUND�EH]SHþQRVWQt�þHUQi
x 3����� � P��LFt�KURW�EH]SHþQRVWQt�þHUQê
x NDOLEUDþQt�OLVW
x ]iUXþQt�OLVW
x NDUWyQRYê REDO

�����9ROLWHOQp�S�tVOXãHQVWYt

3RX]GUD

x 3����� � NRåHQNRYp�SRX]GUR�SUR�S�HQiãHQt�S�tVWURMH�D�Y\EUDQpKR�S�tVOXãHQVWYt��
8PRå�XMH�L�P��HQt�V�S�tVWURMHP�]DY�ãHQêP�QD�NUNX�

0��LFt�ã�$U\�D�DGDSWpU\

x 3����� � P��LFt�YRGLþ�EH]SHþQRVWQt��EDQiQHN���EDQiQHN���PRGUê��GpOND���P
x 3����� � NURNRVYRUND�EH]SHþQRVWQt�PRGUi
x 3����� � P��LFt�KURW�PRGUê
x 3����� � SURGOXåRYDFt�YRGLþ�EH]SHþQRVWQt��þHUQê��GpOND���P��SURGORXåHQt�YRGLþH�3������
x 3����� � DGDSWpU�SUR�P��HQt�W�tIi]RYêFK�VSRW�HELþ$ VH�]iVXYNRX����$����� SyO
x 3����� � DGDSWpU�SUR�P��HQt�W�tIi]RYêFK�VSRW�HELþ$ VH�]iVXYNRX����$����� SyO
x 3����� � DGDSWpU�SUR�P��HQt�W�tIi]RYêFK�VSRW�HELþ$ VH�]iVXYNRX����$����� SyO
x 3����� � DGDSWpU�SUR�P��HQt�W�tIi]RYêFK�VSRW�HELþ$ VH�]iVXYNRX����$����� SyO

6SHFLiOQt�S�tVOXãHQVWYt

x 3����� � NOHã"RYê�WUDQVIRUPiWRU
x 3����� � WHUPRþOiQNRYi�VRQGD�SUR�P��HQt�WHSORW\
x 3����� � LQIUDþHUYHQi�VRQGD�SUR�EH]NRQWDNWQtP��HQt�WHSORW\
x 3����� � VRQGD�SUR�VQtPiQt�RWiþHN
x 3����� � VRIWZDUH�SUR�SUiFL�V�3&
x 3����� � þWHþND�þiURYpKR NyGX
x 3����� � NDEHO�56�����SUR�SURSRMHQt�S�tVWURMH�V�3&
x 3����� � VDGD�þiURYêFK�NyG$
x 3����� � VDGD�NRQWUROQtFK�ãWtWN$
x 3����� � WLVNiUQD�37������WLVNQH�þiURYp�NyG\��WH[W\��HOHNWURWHFKQLFNp�]QDþN\�QD�

ODPLQRYDQp�VDPROHStFt�ãWtWN\
x 3������� SiVND�7=�����GR�WLVNiUQ\�þiU�NyG$��EtOi��ãt�ND����PP��GpOND���P
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x 3������� Vt"RYê�DGDSWpU�'&�%+�SUR�WLVNiUQX�þiURYêFK�NyGX
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���89('(1Ë�'2�35292=8

�����3�LSRMHQt�N VtWL

3�HG�NDåGêP�S�LSRMHQtP�S�tVWURMH�5HYH[������NVtWL�]NRQWUROXMWH��]GD�QHQt�
YLGLWHOQ� SRãNR]HQD�L]RODFH�SRK\EOLYpKR�QDSiMHFtKR�S�tYRGX�QHER�SODVWRYpKR�
NU\WX�S�tVWURMH��3RNXG�]MLVWtWH�MDNRXNROLY�SRUXFKX�L]RODFH��QHS�LSRMXMWH�S�tVWURM�
N�QDSiMHFtPX�QDS�Wt� +52=Ë�1(%(=3(ýË�Ò5$=8�

5HYH[������MH�XUþHQ�N�SURYR]X�Y�VtWL�77�QHER�71�����9������+]��3�tVWURM�QHREVDKXMH�Vt"RYê�
Y\StQDþ��=DSQXWt�S�tVWURMH�SURYHGHWH�]DVXQXWtP�YLGOLFH�SRK\EOLYpKR�QDSiMHFtKR�S�tYRGX�GR�
]iVXYN\�����9������$��3�HG�S�LSRMHQtP�5HYH[X������N�QDSiMHFtPX�QDS�Wt�]DMLVW�WH��DE\�
N S�tVWURML�QHE\O�åiGQêP�]S$VREHP�S�LSRMHQ�NRQWURORYDQê�VSRW�HELþ��
3UR�SURYR]�S�tVWURMH�MH�QDSURVWR�QH]E\WQp��DE\�S�LSRMRYDFt�PtVWR��Vt"RYi�]iVXYND��RGSRYtGDOR�
SRåDGDYN$P�ý61��]HMPpQD�DE\�E\OR�]DMLãW�QR�GRVWDWHþQ� NYDOLWQt�S�LSRMHQt�RFKUDQQpKR�YRGLþH�
3(�

3�tVWURM�5HYH[������MH�Y\EDYHQ�DXWRPDWLFNRX�NRQWURORX�S�LSRMHQt�YRGLþH�3(�D�

NRQWURORX��]GD�QHQt�QD�RFKUDQQpP�NROtNX�QDSiMHFt�]iVXYN\�QHEH]SHþQp�GRW\NRYp�

QDS�Wt��7DWR�NRQWUROD�SURE�KQH�S�L�NDåGpP�VWLVNX�WODþtWND�67$57��-H�OL�S�LSRMHQt�

YRGLþH�3(�QHY\KRYXMtFt��REMHYt�VH�QD�GLVSOHML�YDURYQp�KOiãHQt�Ä=iYDGD�3(����³�D�

YHãNHUi�GDOãt�PDQLSXODFH�V�NOiYHVQLFt�S�tVWURMH�VH�]DEORNXMH�

'DOãt�SUiFH�V�S�tVWURMHP�MH�PRåQi�WHSUYH�SR�RGSRMHQt�D�QRYpP�S�LSRMHQt�S�tVWURMH�N�

QDSiMHFtPX�QDS�Wt�

'RMGH�OL�N�]DEORNRYiQt�IXQNFH�S�tVWURMH�]DS�tþLQ�QpPX�QHY\KRYXMtFtP�
S�LSRMHQtP�RFKUDQQpKR�YRGLþH�3(��MH�QXWQR�S�HG�GDOãtP�S�LSRMHQtP�N�
QDSiMHFtPX�QDS�Wt�]MLVWLW�D�RGVWUDQLW�S�tþLQX�QHY\KRYXMtFtKR�S�LSRMHQt�YRGLþH�3(�

�����%H]SHþQRVWQt�NyG�3,1

5HYH[������MH�Y\EDYHQ�IXQNFt�]QHPRå�XMtFt�SRXåLWt�S�tVWURMH�RVREiP�QH]QDMtFtP�]YROHQê�
EH]SHþQRVWQt�NyG�3,1��1HQt�OL�IXQNFH�DNWLYRYiQD��SRWRP�SR�S�LSRMHQt�S�tVWURMH�N�QDSiMHFtPX�
QDS�Wt�MH�PRåQR�LKQHG�]DþtW�P��LW��-H�OL�IXQNFH�DNWLYRYiQD��SRWRP�MH�QXWQR�SR�S�LSRMHQt�S�tVWURMH�
N�QDSiMHFtPX�QDS�Wt�QHMSUYH�]DGDW�3,1��MLQDN�S�tVWURM�QD�SRYHO\�]�NOiYHVQLFH�QHUHDJXMH��
.yG�3,1�VH�P$åH�VNOiGDW�]�NRPELQDFH�PD[LPiOQ� þW\� þtVHO��PRåQi�MH�YãDN�L�NRPELQDFH�
MDNpKRNROLY�PHQãtKR�SRþWX�þtVHO�QHER�QHPXVt�EêW�]DGiQR�þtVOR�åiGQp��=DGiWH�OL�NRPELQDFL�������
IXQNFH�VH�GHDNWLYXMH�

0iWH�OL�WXWR�IXQNFL�DNWLYRYDQRX��SRWRP�S�L�XYiG�Qt�S�tVWURMH�GR�SURYR]X�SRVWXSXMWH�
QiVOHGXMtFtP�]S$VREHP�

.URN�þ���
x 3�LSRMWH�S�tVWURM�N�QDSiMHFtPX�QDS�Wt�Y�VtWL�77�QHER�71�����9������+]
x 1D�GLVSOHML�VH�REMHYt�SRåDGDYHN�Ä3,1�³�

.URN�þ���
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x 1XPHULFNRX�NOiYHVQLFt�]DGHMWH�]YROHQê�3,1��=DGiQt�þtVOD�MH�QD�GLVSOHML�LQGLNRYiQR�
V\PEROHP�Ä³�

x =DGDQê�3,1�SRWYU�WH�VWLVNHP�WODþtWND��(17(5��3�tVWURM�MH�S�LSUDYHQ�N�SURYR]X�

=DGiWH�OL�FK\EQRX�NRPELQDFL�þtVHO�NyGX�3,1��SRWRP�VH�SR�VWLVNX�WODþtWND (17(5

NOiYHVQLFH�S�tVWURMH�]DEORNXMH��7HQWR�VWDY�MH�LQGLNRYiQ�QiSLVHP�Ä%ORN���³QD�GLVSOHML���

3�tVWURM�MH�QXWQR�RGSRMLW�RG�VtW� D�GDOãt�SUiFH�MH�PRåQi�WHSUYH�SR�GDOãtP�S�LSRMHQt�N�VtWL�

$NWLYDFL�D�YORåHQt�EH]SHþQRVWQtKR�NyGX�3,1�GR�SDP�WL�S�tVWURMH�SURYHGHWH�WDNWR�

x 6WLVNHP�WODþtWND�0(18 YVWXSWH�GR�KODYQt�QDEtGN\�UR]ãL�XMtFtKR�PHQX�
x 7ODþtWN\��� QHER�  S�HMG�WH�GR�QDEtGN\�Ä1DVWDYHQt³�D�VWLVNQ�WH�(17(5�
x 7ODþtWN\�� QHER��  S�HMG�WH�GR�UHåLPX�Ä=P�QLW�3,1³�D�VWLVNQ�WH�(17(5�
x 7ODþtWN\�SUR�QXPHULFNê�YVWXS�� Då�� ]YROWH�3,1�D�VWLVNQ�WH�(17(5�
x 7ODþtWNHP�(6& VH�YUD"WH�GR�KODYQt�QDEtGN\�

3�L�GHDNWLYDFL��]UXãHQt�IXQNFH��SRVWXSXMWH�WDNWR�

x 6WLVNHP�WODþtWND�0(18 YVWXSWH�GR�KODYQt�QDEtGN\�UR]ãL�XMtFtKR�PHQX�
x 7ODþtWN\�� QHER��  S�HMG�WH�GR�QDEtGN\�Ä1DVWDYHQt³�D�VWLVNQ�WH�(17(5�
x 7ODþtWN\�� QHER��  S�HMG�WH�GR�UHåLPX�Ä=P�QLW�3,1³�D�VWLVNQ�WH�(17(5�
x 7ODþtWN\�SUR�QXPHULFNê�YVWXS�� Då�� ]DGHMWH�NRPELQDFL�þtVHO����� D�VWLVNQ�WH�(17(5��
x 7ODþtWNHP�(6& VH�YUD"WH�GR�KODYQt�QDEtGN\�

0iWH�OL�IXQNFL�EH]SHþQRVWQtKR�NyGX�3,1�DNWLYRYDQRX�D�NyG�]DSRPHQHWH��]DãOHWH�

S�tVWURM�GR�YêUREQtKR�VHUYLVX�N�RGEORNRYiQt�IXQNFH��.�S�tVWURML�S�LORåWH�]iUXþQt�OLVW�D�

NRSLL�GRNODGX�R�QiNXSX�S�tVWURMH��IDNWXUX�QHER�MLQê�GRNODG�R�QiNXSX���1HEXGRX�OL�

W\WR�GRNXPHQW\�N�S�tVWURML�S�LORåHQ\��EXGH�YiP�Y\~þWRYiQ�SRSODWHN�]D�RGEORNRYiQt�

9 S�tSDG���åH�MH�DNWLYRYiQD�IXQNFH�EH]SHþQRVWQtKR�NyGX�3,1��D�S�tVWURM�]WUDWtWH�QHER�

MH�YiP�]FL]HQ��QDKODVWH�WXWR�]WUiWX�VSROX�V�YêUREQtP�þtVOHP�S�tVWURMH�YH�YODVWQtP�

]iMPX�VHUYLVX��%XGH�OL�WHQWR�S�tVWURM�S�HGiQ�YêUREQtPX�VHUYLVX�N�RGEORNRYiQt�

EH]SHþQRVWQtKR�NyGX��EXGHWH�R�WRP�Y\UR]XP�Q�

�����7HVW�IXQNFH�S�tVWURMH

3�tSDGQRX�]iYDGX�P��LFtKR�S�tVWURMH�S�L�P��HQt�XQLNDMtFtFK�SURXG$ P$åH�EêW�Y�PQRKD�S�tSDGHFK�
REWtåQp�LGHQWLILNRYDW��3URWR�MH�S�tVWURM�5HYH[������Y\EDYHQ�WHVWHP�IXQNFH�P��HQt�XQLNDMtFtFK�
SURXG$ D�L]RODþQtKR�RGSRUX��3�tVWURM�SURYHGH�WHVW�]P��HQtP�XQLNDMtFtKR�SURXGX�QHER�L]RODþQtKR�
RGSRUX�QD�QRUPiORYpP�RGSRUX����N: YHVWDY�QpP�Y�S�tVWURML�

7HVW�O]H�SURYpVW�X�QiVOHGXMtFtFK�IXQNFt�
x ,]RODþQt�RGSRU\
x 1iKUDGQt�XQLNDMtFt�SURXG
x 3URXG�RFKUDQQêP�YRGLþHP�
x 5R]GtORYê�SURXG��
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x 3�HG�WHVWHP�RGSRMWH�P��HQê�VSRW�HELþ��D" Xå�MH�S�LSRMHQ�GR�]iVXYN\����QHER�
SRPRFt�P��LFtFK�DGDSWpU$�

x 7HVW�IXQNFH�Y åiGQpP�S�tSDG� QHP$åH�QDKUD]RYDW�NDOLEUDFL�S�tVWURMH�

7HVW�P��HQt�L]RODþQtFK�RGSRU$ D�XQLNDMtFtFK�SURXG$ P$åHWH�SURYpVW�QiVOHGXMtFtP�]S$VREHP�
x 2GSRMWH�RG�S�tVWURMH�5HYH[������NRQWURORYDQê�VSRW�HELþ��MH�OL�S�LSRMHQ��
x 3�tVOXãQêP�WODþtWNHP�SUR�YROEX�P��HQt�XQLNDMtFtFK�SURXG$ ]YROWH�IXQNFL��NWHURX�FKFHWH�

NRQWURORYDW��SRNXG�MLå�QHQt�]YROHQD�]�S�HGFKR]t�SUiFH�V�S�tVWURMHP��
x 6WLVNQ�WH�D�GUåWH�WODþtWNR�   D�VRXþDVQ� VWLVNQ�WH�WODþtWNR�67$57��2EMHYt�OL�VH�QD�GLVSOHML�

KRGQRWD�Y UR]VDKX������P$��������P��HQt�XQLNDMtFtFK�SURXG$ SUREtKi�VSUiYQ��
x 3RNXG�WHVWXMHWH�S�tVWURM�QD�IXQNFL�P��HQt�SURXGX�RFKUDQQêP�YRGLþHP�,�3(��D�]REUD]t�VH�

KRGQRWD�EOt]Ni������P$��SURYH�WH�WHVW�]QRYX�SR�]iP�Q� SUDFRYQtFK�YRGLþ$��WM��]YROWH�
IXQNFL�,�3(��LQY��7R�VDPp�SODWt�SUR�WHVW�P��HQt�UR]GtORYpKR�SURXGX��3R�]iP�Q� SUDFRYQtFK�
YRGLþ$ VH�QD�GLVSOHML�PXVt�]REUD]LW�KRGQRWD�YUR]VDKX������P$��������0��HQt�SURXGX�
RFKUDQQêP�YRGLþHP�QHER�UR]GtORYpKR�SURXGX�SDN�SUREtKi�VSUiYQ��

x 7HVWXMHWH�OL�P��HQt� L]RODþQtFK� RGSRU$��PXVt� VH�QD�GLVSOHML�REMHYLW�KRGQRWD������0: Då�
�����0:�

9 S�tSDG� SRFK\EQRVWt�R�VSUiYQp�IXQNFL�S�tVWURMH�VH�SURVtP�REUD"WH�QD�VHUYLV�
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���326783<�0��(1Ë

�����3�HFKRGRYê�RGSRU�SURXGHP ����P$

x 0��tWH�OL�VSRW�HELþH��NWHUp�PRKRX�REVDKRYDW�NDSDFLW\�QDELWp�QD�QDS�Wt�Y\ããt�
QHå����9��QDS���ILOWUDþQt�NRQGHQ]iWRU\���MH�QXWQR�W\WR�NDSDFLW\�S�HG�
]DKiMHQtP�P��HQt�Y\EtW�

x 3�HG�]DSRþHWtP�P��HQt��S�HFKRGRYêFK�RGSRU$ S�tVWURM�5HYH[������
DXWRPDWLFN\�]NRQWUROXMH��]GD�QHQt�QD�P��HQpP�REMHNWX�S�tWRPQR�FL]t�QDS�Wt��
-H�OL�S�tWRPQR��SDN�P��HQt�S�HFKRGRYêFK�RGSRU$ QHQt�]DKiMHQR�D�XåLYDWHO�MH�
XSR]RUQ�Q�DNXVWLFNêP�VLJQiOHP�D�QiSLVHP�QD�GLVSOHML�� Ä1DS�Wt�QD�YVWXSX³��
3URWR�MH�QXWQp QHMG�tYH�S�LSRMLW�P��LFt�ã�$U\�N�P��HQpPX�REMHNWX�D�WHSUYH�
SRWRP�]DSRþtW�P��HQt�VWLVNHP�WODþtWND�67$57�
3�,�1('2'5ä(1Ë�72+272�3267838�+52=Ë�1(%(=3(ýË�
32â.2=(1Ë�3�Ë6752-(�

�������6SRW�HELþH�W�tG\�RFKUDQ\�,�S�LSRMHQp�SRK\EOLYêP�S�tYRGHP

8�VSRW�HELþ$ W�tG\�RFKUDQ\�,�V�SRK\EOLYêP�S�tYRGHP�VH�P��t�RGSRU�VSRMHQt�PH]L�

S�tVWXSQRX�YRGLYRX�þiVWt�VSRW�HELþH�D�]Gt�NRX�RFKUDQQpKR�YRGLþH�3(�YH�YLGOLFL�

QDSiMHFtKR�S�tYRGX�

.URN�þ���
x 7ODþtWNHP�5S ���P$ ]YROWH�IXQNFL�P��HQt�S�HFKRGRYpKR�RGSRUX�SURXGHP����P$�
x 1D�GLVSOHML�MH�]REUD]HQD�SRVOHGQt�]P��HQi�KRGQRWD�QHER�Ä���³�

.URN�þ���
x =iVWUþNX�P��LFt�ã�$U\�3������V�KURWHP�3������]DVX�WH�GR�]Gt�N\�R]QDþHQp�5S�
x +URW�P��LFt�ã�$U\�]DVX�WH�GR�]Gt�N\�3�Ë67831È�ýÈ67��QHER�S�LWLVNQ�WH�QD�RFKUDQQê�

NROtN�P��LFt�]iVXYN\�
x 6WLVNQ�WH�WODþtWNR�67$57��1D�GLVSOHML�VH�REMHYt�KRGQRWD�RGSRUX�P��LFt�ã�$U\�
x 6WLVNHP�WODþtWND�&$/ VH�WDWR�KRGQRWD�]DSDPDWXMH�D�RGHþtWi�VH�DXWRPDWLFN\�RG�QDP��HQp�

KRGQRW\��1D�GLVSOHML�VH�]REUD]t�Ä������:³��D�LQGLNDFH�StVPHQHP�Ä&³�Y SUDYpP�GROQtP�
URKX� =D]QDPHQDQi�KRGQRWD�RGSRUX�P��LFt�ã�$U\�]$VWiYi�Y�SDP�WL�S�tVWURMH�Då�GR�GDOãt�
NDOLEUDFH�QHER�GR�Y\SQXWt�S�tVWURMH���

.URN�þ���
x 'R�]iVXYN\�� ]DVX�WH�SRK\EOLYê�S�tYRG�NRQWURORYDQpKR�VSRW�HELþH��2EU������

5S���P$

���

5S���P$

������: &��
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x +URWHP�P��LFt�ã�$U\�VH�GRWNQ�WH�NRQWURORYDQp�NRYRYp�S�tVWXSQp�þiVWL�VSRW�HELþH��
6WLVNQ�WH�D�GUåWH�WODþtWNR�67$57��3UREtKDMtFt�P��HQt�MH�VLJQDOL]RYiQR�V\PEROHP�Ä�³�Y�
SUDYpP�GROQtP�URKX�GLVSOHMH��1D�GLVSOHML�VH�]REUD]t�YHOLNRVW�P��HQpKR�RGSRUX�

x 3R�XYROQ�Qt�WODþtWND�67$57 VH�QD�GLVSOHML�]REUD]t�PLQLPiOQt QDP��HQi�KRGQRWD��7DWR�
KRGQRWD�VH�DXWRPDWLFN\�]DStãH�GR�]i]QDPX�SRVOHGQtFK�KRGQRW�

2EU���

�������3HYQ� S�LSRMHQp�VSRW�HELþH�W�tG\�RFKUDQ\�,�D�W�tIi]RYp�VSRW�HELþH

x 8�SHYQ� S�LSRMHQêFK�VSRW�HELþ$ W�tG\�RFKUDQ\�,�VH�P��t�RGSRU�VSRMHQt�PH]L�

S�tVWXSQRX�YRGLYRX�þiVWt�VSRW�HELþH�D�S�LSRMRYDFtP�ERGHP�SRVOHGQtKR�~VHNX�

RFKUDQQpKR�X]HP�RYDFtKR�YRGLþH�3(�QDSiMHFtKR�S�tYRGX�

x 8�W�tIi]RYêFK�VSRW�HELþ$ VH�P��t�RGSRU�VSRMHQt�PH]L��S�tVWXSQRX�YRGLYRX�þiVWt�

VSRW�HELþH�D�NROtNHP�RFKUDQQpKR�YRGLþH�3(�YH�YLGOLFL�QDSiMHFtKR�S�tYRGX�

.URN�þ���
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x 7ODþtWNHP�5S ���P$ ]YROWH�IXQNFL�P��HQt�S�HFKRGRYpKR�RGSRUX�SURXGHP����P$�
x 1D�GLVSOHML�MH�]REUD]HQD�SRVOHGQt�P��HQi�KRGQRWD�QHER�Ä���³�

.URN�þ���
x =iVWUþNX�P��LFt�ã�$U\�3������V�KURWHP�3������]DVX�WH�GR�]Gt�N\�5S D�GUXKRX�P��LFt�

ã�$UX�3������V�KURWHP�3������QHER�NURNRVYRUNRX�3������]DVX�WH�GR�]Gt�N\�
3�Ë67831È�ýÈ67�

x =NUDWXMWH�NRQFH�RERX�P��LFtFK�ã�$U��
x 6WLVNQ�WH�WODþtWNR�67$57� 1D�GLVSOHML�VH�REMHYt�KRGQRWD�RGSRUX�P��LFtFK�ã�$U�
x 6WLVNHP�WODþtWND�&$/ VH�WDWR�KRGQRWD�]DSDPDWXMH�D�RGHþtWi�VH�DXWRPDWLFN\�RG�QDP��HQp�

KRGQRW\��1D�GLVSOHML�VH�]REUD]t�Ä������:³��D�LQGLNDFH�StVPHQHP�Ä&³�Y SUDYpP�GROQtP�
URKX� =D]QDPHQDQi�KRGQRWD�RGSRUX�P��LFtFK��ã�$U�]$VWiYi�Y�SDP�WL�S�tVWURMH�Då�GR�GDOãt�
NDOLEUDFH�QHER�GR�Y\SQXWt�S�tVWURMH�

.URN�þ���
x 2GSRMWH�P��HQê�VSRW�HELþ�RG�QDSiMHQt�
x -HGQX�P��LFt�ã�$UX�S�LSRMWH�QD�S�LSRMRYDFt�ERG�RFKUDQQpKR�X]HP�RYDFtKR�YRGLþH�

�PRåQR�Y\XåtW�NURNRVYRUNX�3�������QHER�MHMt�KURW�S�LSRMWH�N�RFKUDQQpPX�YRGLþL�Y�
Vt"RYp�QDSiMHFt�]iVWUþFH�W�tIi]RYpKR�VSRW�HELþH�D�KURWHP�GUXKp�P��LFt�ã�$U\�VH�GRWNQ�WH�
NRQWURORYDQp�YRGLYp�S�tVWXSQp�þiVWL�VSRW�HELþH��2EU�����

2EU���
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x 6WLVNQ�WH�D�GUåWH� WODþtWNR�67$57� 3UREtKDMtFt�P��HQt�MH�VLJQDOL]RYiQR�V\PEROHP�Ä�³�Y�
SUDYpP�GROQtP�URKX�GLVSOHMH��1D�GLVSOHML�VH�]REUD]t�YHOLNRVW�P��HQpKR�RGSRUX�

x 3R�XYROQ�Qt�WODþtWND 67$57 VH�QD�GLVSOHML�]REUD]t�PLQLPiOQt QDP��HQi�KRGQRWD��7DWR�
KRGQRWD�VH�DXWRPDWLFN\�]DStãH�GR�]i]QDPX�SRVOHGQtFK�KRGQRW�

�����ÒE\WHN�QDS�Wt�D�S�HFKRGRYê�RGSRU�SURXGHP����$

x 0��tWH�OL�VSRW�HELþH��NWHUp�PRKRX�REVDKRYDW�NDSDFLW\�QDELWp�QD�QDS�Wt�Y\ããt�
QHå����9��QDS���ILOWUDþQt�NRQGHQ]iWRU\���MH�QXWQR�W\WR�NDSDFLW\�S�HG�
]DKiMHQtP�P��HQt�Y\EtW�

x 3�HG�]DSRþHWtP�P��HQt��S�HFKRGRYêFK�RGSRU$ S�tVWURM�5HYH[������
DXWRPDWLFN\�]NRQWUROXMH��]GD�QHQt�QD�P��HQpP�REMHNWX�S�tWRPQR�FL]t�QDS�Wt��
-H�OL�S�tWRPQR��SDN�P��HQt�S�HFKRGRYêFK�RGSRU$ QHQt�]DKiMHQR�D�XåLYDWHO�MH�
XSR]RUQ�Q�DNXVWLFNêP�VLJQiOHP�D�QiSLVHP�QD�GLVSOHML� Ä1DS�Wt�QD�YVWXSX³��
3URWR�MH�QXWQp�QHMG�tYH�S�LSRMLW�P��LFt�ã�$U\�N�P��HQpPX�REMHNWX�D�WHSUYH�
SRWRP�]DSRþtW�P��HQt�VWLVNHP�WODþtWND�67$57�
3�,�1('2'5ä(1Ë�72+272�3267838�+52=Ë�1(%(=3(ýË�
32â.2=(1Ë�3�Ë6752-(��

x 3�tVWURM�5HYH[������MH�Y\EDYHQ�WHSHOQRX�SRMLVWNRX�]DEUD�XMtFt�S�HK�iWt�]GURMH�

SURXGX����$��3RNXG�WHSORWD�]GURMH�S�HNURþt�PH]Qt�KRGQRWX��XNRQþt�VH�SUREtKDMtFt�

P��HQt��8åLYDWHO�MH�LQIRUPRYiQ�DNXVWLFNêP�VLJQiOHP�D�QiSLVHP�Ä7HSORWD³�QD�

GLVSOHML��'DOãt�P��HQt�S�HFKRGRYpKR�RGSRUX�MH�XPRåQ�QR�Då�SR�SRNOHVX�WHSORW\�

]GURMH����$��3�HK�iWt�]GURMH����$�QHRYOLY�XMH�GDOãt�IXQNFH�S�tVWURMH�5HYH[������

x 3�tVWURM�MH�Y\EDYHQ�DNXVWLFNRX�LQGLNDFt�YHOLNRVWL�P��HQpKR�SURXGX��3RNOHVQH�OL�

P��LFt�SURXG�E�KHP�P��HQt�SRG����$��S�tVWURM�5HYH[������YåG\�SR�]REUD]HQt�

QDP��HQp�KRGQRW\�NUiWFH�StSQH��3RNXG�SURXG�SRNOHVQH�SRG�KRGQRWX��$��5HYH[������

XNRQþt�P��HQt�

�������3UDFRYQt�VWURMH�W�tG\�RFKUDQ\�,�S�LSRMHQp�SRK\EOLYêP�S�tYRGHP

8�SUDFRYQtFK�VWURM$ W�tG\�RFKUDQ\ ,�V�SRK\EOLYêP�S�tYRGHP�]DNRQþHQêP�Vt"RYRX�

YLGOLFt�����9������$�VH�P��t�~E\WHN�QDS�Wt�QD��VSRMHQt�PH]L�S�tVWXSQRX�YRGLYRX�þiVWt�

VSRW�HELþH�D�]Gt�NRX�RFKUDQQpKR�YRGLþH�3(�YH�YLGOLFL�QDSiMHFtKR�S�tYRGX�

.URN�þ���
x 7ODþtWNHP�5S���$ ]YROWH�IXQNFL�P��HQt�~E\WNX�QDS�Wt�SURXGHP����$��S�L�RSDNRYDQpP�

VWLVNX�VH�S�HStQi�P��HQt�RGSRUX�D�~E\WNX�QDS�Wt��
x 1D�GLVSOHML�MH�]REUD]HQD�SRVOHGQt�P��HQi�KRGQRWD�QHER�Ä���³�D�QDVWDYHQi�KRGQRWD�

SU$�H]X�RFKUDQQpKR�YRGLþH�

'8��$�����PP�

���
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.URN�þ���
3RåDGXMHWH�OL�]P�QX�QDVWDYHQt�þDVRYDþH��QDVWDYWH�MHM�QiVOHGXMtFtP�SRVWXSHP�

x 6WLVNHP�WODþtWND�0(18 YVWXSWH�GR�KODYQt�QDEtGN\�UR]ãL�XMtFtKR�PHQX�
x 7ODþtWN\�� QHER��  S�HMG�WH�GR�QDEtGN\�Ä1DVWDYHQt³�D�VWLVNQ�WH�(17(5�
x 7ODþtWN\�� QHER�  S�HMG�WH�GR�UHåLPX�ÄýDVRYDþ�5S���$³�D�VWLVNQ�WH�(17(5�
x 7ODþtWNHP�'(/ Y\PDåWH�S$YRGQ� QDVWDYHQRX�KRGQRWX�þDVRYDþH�
x 7ODþtWN\�SUR�QXPHULFNê�YVWXS�� Då�� QDVWDYWH�SRåDGRYDQê�þDV�P��HQt�Y�UR]PH]t��V�Då�

��V��S�L�QDVWDYHQt���S�tVWURM�P��t�WUYDOH Då�GR�RGSRMHQt�KURWX�P��LFt�ã�$U\�RG�
NRQWURORYDQpKR�SUDFRYQtKR�VWURMH�QHER�GR�Y\SQXWt�WHSHOQp�SRMLVWN\� D�VWLVNQ�WH�
(17(5��1DVWDYHQi�KRGQRWD�þDVRYDþH�]$VWiYi�Y�SDP�WL�L�SR�MHKR�Y\SQXWt��

x 7ODþtWNHP�(6& VH�YUD"WH�GR�KODYQt�QDEtGN\�

.URN�þ���
&KFHWH�OL�]P�QLW�QDVWDYHQt�SU$�H]X�RFKUDQQpKR�YRGLþH��QDVWDYWH�MHM�QiVOHGXMtFtP�SRVWXSHP�

x 6WLVNHP�WODþtWND�0(18 YVWXSWH�GR�KODYQt�QDEtGN\�UR]ãL�XMtFtKR�PHQX�
x 7ODþtWN\�� QHER��  S�HMG�WH�GR�QDEtGN\�Ä1DVWDYHQt³�D�VWLVNQ�WH�(17(5
x 7ODþtWN\�� QHER��  S�HMG�WH�GR�UHåLPX�Ä3U$�H]�3(³�
x 2SDNRYDQêP�VWLVNHP�WODþtWND�(17(5 ]YROWH�SRåDGRYDQRX�KRGQRWX�SU$�H]X�

RFKUDQQpKR�YRGLþH��S�L�QDVWDYHQt�Ä9\S³�MH�LQGLNDFH�S�HNURþHQt�SRYROHQpKR�~E\WNX�
QDS�Wt�Y\SQXWD���1DVWDYHQi�KRGQRWD�SU$�H]X�]$VWiYi�Y�SDP�WL�S�tVWURMH�L�SR�MHKR�Y\SQXWt�

x 7ODþtWNHP�(6& VH�YUD"WH�GR�KODYQt�QDEtGN\�

.URN�þ���
x =iVWUþNX�P��LFt�ã�$U\�3������V�KURWHP�3 �����]DVX�WH�GR�]Gt�N\�5S�
x +URW�P��LFt�ã�$U\�S�LWLVNQ�WH�QD�RFKUDQQê�NROtN�P��LFt�]iVXYN\��
x 6WLVNQ�WH�WODþtWNR�67$57��1D�GLVSOHML�VH�REMHYt�KRGQRWD�~E\WNX�QDS�Wt�QD�P��LFt�ã�$�H�D�

SR�GREX�P��HQt�MH�]REUD]RYiQ�P��LFt�SURXG�
x 3R�XNRQþHQt�P��HQt�VH�VWLVNHP�WODþtWND�&$/ WDWR�KRGQRWD�]DSDPDWXMH�D�RGHþtWi�VH�

DXWRPDWLFN\�RG�QDP��HQp�KRGQRW\��1D�GLVSOHML�VH�]REUD]t�Ä�����9³��D�LQGLNDFH�StVPHQHP�
Ä&³�Y SUDYpP�GROQtP�URKX� =D]QDPHQDQi�KRGQRWD�~E\WNX�QDS�Wt�QD��P��LFt��ã�$�H�
]$VWiYi�Y�SDP�WL�S�tVWURMH�Då�GR�GDOãt�NDOLEUDFH�QHER�GR�Y\SQXWt�S�tVWURMH�

.URN�þ���
x 'R�]iVXYN\�� ]DVX�WH�SRK\EOLYê�S�tYRG�NRQWURORYDQpKR�SUDFRYQtKR�VWURMH��2EU�����
x 3�LORåWH�KURW�P��LFt�ã�$U\�QD�NRQWURORYDQp�PtVWR�SUDFRYQtKR�VWURMH�
x 6WLVNQ�WH�WODþtWNR�67$57��3UREtKDMtFt�P��HQt�MH�VLJQDOL]RYiQR�V\PEROHP�Ä�³�Y�SUDYpP�

GROQtP�URKX�GLVSOHMH�D�QD�GLVSOHML�VH�]REUD]t�YHOLNRVW�P��HQpKR�~E\WNX�QDS�Wt���P��LFt�
SURXG�D�~GDM�R�FKRGX�þDVRYDþH��9�S�tSDG� S�HNURþHQt�PD[LPiOQtKR�SRYROHQpKR�~E\WNX�
QDS�Wt�SUR�QDVWDYHQê�SU$�H]�RFKUDQQpKR�YRGLþH�MVWH�QD�WXWR�VNXWHþQRVW�XSR]RUQ�QL�
YêVWUDåQêP�DNXVWLFNêP�VLJQiOHP��

x -H�OL�~E\WHN�QDS�Wt�Y\ããt�QHå�DVL���9��P��HQt�QHSURE�KQH�D�WHQWR�VWDY�MH�VLJQDOL]RYiQ�
QiSLVHP�Ä! 0D[ 8³�QD�GLVSOHML�

x 0��HQt�VH�XNRQþt�DXWRPDWLFN\�SR�GRE�KX�þDVRYDþH�QHER�SR�SRNOHVX�P��LFtKR�SURXGX�
SRG�� $ �QDS���S�L�RGSRMHQt�P��LFtFK�ã�$U�RG�P��HQpKR�REMHNWX��

'8��$�����PP�
�����9���������&��
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x 3R�XNRQþHQt�P��HQt�VH�QD�GLVSOHML�]REUD]t�PLQLPiOQt�QDP��HQi�KRGQRWD�~E\WNX�QDS�Wt�QD�
RFKUDQQpP�YRGLþL��7DWR�KRGQRWD�VH�DXWRPDWLFN\�]DStãH�GR�]i]QDPX�SRVOHGQtFK�KRGQRW��
-H�OL�QDP��HQê�~E\WHN�QDS�Wt�Y\ããt�QHå�PD[LPiOQt�SRYROHQi�KRGQRWD��REMHYt�VH�QD�GLVSOHML�
YêVWUDåQê�V\PERO�Ä���³�

2EU���

�������7�tIi]RYp�D�SHYQ� S�LSRMHQp�SUDFRYQt�VWURMH�W�tG\�RFKUDQ\�,

8�SHYQ� S�LSRMHQêFK�SUDFRYQtFK�VWURM$ W�tG\�RFKUDQ\�,�VH�P��t�~E\WHN�QDS�Wt�QD�

VSRMHQt�PH]L�S�tVWXSQRX�YRGLYRX�þiVWt�VSRW�HELþH�D�S�LSRMRYDFtP�ERGHP�SRVOHGQtKR�

~VHNX�RFKUDQQpKR�X]HP�RYDFtKR�YRGLþH�3(�QDSiMHFtKR�S�tYRGX��8�W�tIi]RYêFK�

SUDFRYQtFK�VWURM$ VH�P��t�~E\WHN�QDS�Wt�QD�VSRMHQt�PH]L�S�tVWXSQRX�YRGLYRX�þiVWt�

VSRW�HELþH�D�]Gt�NRX�RFKUDQQpKR�YRGLþH�3(�YH�YLGOLFL�QDSiMHFtKR�S�tYRGX�

'8��$�����PP�

�����9���������&
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.URN�þ���
x 7ODþtWNHP�5S���$ ]YROWH�IXQNFL�P��HQt�~E\WNX�QDS�Wt�SURXGHP����$��S�L�RSDNRYDQpP�

VWLVNX�VH�S�HStQi�P��HQt�RGSRUX�D�~E\WNX�QDS�Wt��
x 1D�GLVSOHML�MH�]REUD]HQD�SRVOHGQt�P��HQi�KRGQRWD�QHER�Ä���³�D�QDVWDYHQi�KRGQRWD�

SU$�H]X�RFKUDQQpKR�YRGLþH�

.URN�þ���
3RåDGXMHWH�OL�]P�QX�QDVWDYHQt�þDVRYDþH��QDVWDYWH�MHM�QiVOHGXMtFtP�SRVWXSHP�

x 6WLVNHP�WODþtWND�0(18 YVWXSWH�GR�KODYQt�QDEtGN\�UR]ãL�XMtFtKR�PHQX�
x 7ODþtWN\��� QHER�  S�HMG�WH�GR�QDEtGN\�Ä1DVWDYHQt³�D�VWLVNQ�WH�(17(5
x 7ODþtWN\�� QHER�  S�HMG�WH�GR�UHåLPX�ÄýDVRYDþ�5S���$³�D�VWLVNQ�WH�(17(5
x 7ODþtWNHP�'(/ Y\PDåWH�S$YRGQ� QDVWDYHQRX�KRGQRWX�þDVRYDþH�
x 7ODþtWN\�SUR�QXPHULFNê�YVWXS�� Då�� QDVWDYWH�SRåDGRYDQê�þDV�P��HQt�Y�UR]PH]t��V�Då�

��V��S�L�QDVWDYHQt���S�tVWURM�P��t�WUYDOH Då�GR�RGSRMHQt�KURWX�P��LFt�ã�$U\�RG�
NRQWURORYDQpKR�SUDFRYQtKR�VWURMH�QHER�GR�Y\SQXWt�WHSHOQp�SRMLVWN\� D�VWLVNQ�WH�
(17(5��1DVWDYHQi�KRGQRWD�þDVRYDþH�]$VWiYi�Y�SDP�WL�S�tVWURMH�L�SR MHKR�Y\SQXWt�

x 7ODþtWNHP�(6& VH�YUD"WH�GR�KODYQt�QDEtGN\�

.URN�þ���
3RåDGXMHWH�OL�]P�QX�QDVWDYHQt�SU$�H]X�RFKUDQQpKR�YRGLþH��QDVWDYWH�MHM�QiVOHGXMtFtP�SRVWXSHP�

x 6WLVNHP�WODþtWND�0(18 YVWXSWH�GR�KODYQt�QDEtGN\�UR]ãL�XMtFtKR�PHQX�
x 7ODþtWN\�� QHER��  S�HMG�WH�GR�QDEtGN\�Ä1DVWDYHQt³�D�VWLVNQ�WH�(17(5
x 7ODþtWN\�� QHER��  S�HMG�WH�GR�UHåLPX�Ä3U$�H]�3(³�D�VWLVNQ�WH�(17(5
x 2SDNRYDQêP�VWLVNHP�WODþtWND�(17(5 ]YROWH�SRåDGRYDQRX�KRGQRWX�SU$�H]X�

RFKUDQQpKR�YRGLþH��S�L�QDVWDYHQt�Ä9\S³�MH�LQGLNDFH�S�HNURþHQt�SRYROHQpKR�~E\WNX�
QDS�Wt�Y\SQXWD��D�VWLVNQ�WH�(17(5��1DVWDYHQi�KRGQRWD�SU$�H]X�]$VWiYi�Y�SDP�WL�
S�tVWURMH�Då�GR�GDOãtKR�QDVWDYHQt�L�SR�Y\SQXWt�S�tVWURMH�

x 7ODþtWNHP�(6& VH�YUD"WH�GR�KODYQt�QDEtGN\�

.URN�þ���
x =iVWUþNX�P��LFt�ã�$U\�3������V�NURNRVYRUNRX�3������QHER�KURWHP�3������]DVX�WH�GR�

]Gt�N\�5S D�GUXKRX�P��LFt�ã�$UX�3������V�KURWHP�3������]DVX�WH�GR�]Gt�N\��
3�Ë67831È�ýÈ67�

x .RQFH�RERX�P��LFtFK�ã�$U�]NUDWXMWH�
x 6WLVNQ�WH�WODþtWNR�67$57��1D�GLVSOHML�VH�REMHYt�KRGQRWD�~E\WNX�QDS�Wt�QD�P��LFtFK�

ã�$UiFK�D�SR�GREX�P��HQt�MH ]REUD]RYiQ�P��LFt�SURXG�
x 3R�XNRQþHQt�P��HQt�VH�VWLVNHP�WODþtWND�&$/ WDWR�KRGQRWD�]DSDPDWXMH�D�RGHþtWi�VH�

DXWRPDWLFN\�RG�QDP��HQp�KRGQRW\��1D�GLVSOHML�VH�]REUD]t�Ä���� 9³�D�V\PERO�Ä&³�
Y SUDYpP�GROQtP�URKX� =D]QDPHQDQi�KRGQRWD�~E\WNX�QDS�Wt�QD��P��LFtFK��ã�$UiFK�
]$VWiYi�Y�SDP�WL�S�tVWURMH�GR�GDOãt�NDOLEUDFH�QHER�GR�Y\SQXWt�S�tVWURMH�

.URN�þ���
x -HGQX�P��LFt�ã�$UX�S�LSRMWH�QD�S�LSRMRYDFt�ERG�RFKUDQQpKR�X]HP�RYDFtKR�YRGLþH�

�PRåQR�Y\XåtW�NURNRVYRUNX�3�������QHER�MHMt�KURW�]DVX�WH�GR�]Gt�N\�RFKUDQQpKR�YRGLþH�

'8��$�����PP�
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Y�Vt"RYp�QDSiMHFt�]iVWUþFH�W�tIi]RYpKR�SUDFRYQtKR�VWURMH�D�KURWHP�GUXKp�P��LFt�ã�$U\�VH�
GRWNQ�WH�NRQWURORYDQp�NRYRYp�S�tVWXSQp�þiVWL�SUDFRYQtKR�VWURMH��2EU������

x 6WLVNQ�WH�WODþtWNR�67$57��3UREtKDMtFt�P��HQt�MH�VLJQDOL]RYiQR�V\PEROHP�Ä�³�Y�
SUDYpP�GROQtP�URKX�GLVSOHMH�D�QD�GLVSOHML�VH�]REUD]t�YHOLNRVW�P��HQpKR�~E\WNX�QDS�Wt���
P��LFt�SURXG�D�~GDM�R�FKRGX�þDVRYDþH��9�S�tSDG� S�HNURþHQt�PD[LPiOQtKR�SRYROHQpKR�
~E\WNX�QDS�Wt�SUR�QDVWDYHQê�SU$�H]�RFKUDQQpKR�YRGLþH�MVWH�QD�WXWR�VNXWHþQRVW�
XSR]RUQ�QL�YêVWUDåQêP�DNXVWLFNêP�VLJQiOHP��

x -H�OL�~E\WHN�QDS�Wt�Y\ããt�QHå�DVL���9��P��HQt�QHSURE�KQH�D�WHQWR�VWDY�MH�VLJQDOL]RYiQ�
QiSLVHP�Ä! 0D[ 8³�QD�GLVSOHML�

x 0��HQt�VH�XNRQþt�DXWRPDWLFN\�SR�GRE�KX�þDVRYDþH�QHER�SR�SRNOHVX�P��LFtKR�SURXGX�
SRG���$���QDS���S�L�RGSRMHQt�P��LFtFK�ã�$U�RG P��HQpKR�REMHNWX��

x 3R�XNRQþHQt�P��HQt�VH�QD�GLVSOHML�]REUD]t�PLQLPiOQt�QDP��HQi�KRGQRWD�~E\WNX�QDS�Wt�
QD�RFKUDQQpP�YRGLþL��7DWR�KRGQRWD�VH�DXWRPDWLFN\�]DStãH�GR�]i]QDPX�SRVOHGQtFK�
KRGQRW��-H�OL�QDP��HQê�~E\WHN�QDS�Wt�Y\ããt�QHå�PD[LPiOQt�SRYROHQi�KRGQRWD��REMHYt�VH�
QD�GLVSOHML�YêVWUDåQê�V\PERO�Ä���³�

2EU���

'8��$�����PP�
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�������0��HQt�S�HFKRGRYpKR�RGSRUX�

.URN�þ���
x 7ODþtWNHP�5S ��$ ]YROWH�IXQNFL�P��HQt�S�HFKRGRYpKR�RGSRUX�SURXGHP����$��S�L�

RSDNRYDQpP�VWLVNX�VH�S�HStQi�P��HQt�RGSRUX D�~E\WNX�QDS�Wt��
x 1D�GLVSOHML�MH�]REUD]HQD�SRVOHGQt�P��HQi�KRGQRWD�QHERÄ���³�

.URN�þ���
3RåDGXMHWH�OL�]P�QX�QDVWDYHQt�þDVRYDþH��QDVWDYWH�MHM�QiVOHGXMtFtP�SRVWXSHP�

x 6WLVNHP�WODþtWND�0(18 YVWXSWH�GR�KODYQt�QDEtGN\�UR]ãL�XMtFtKR�PHQX�
x 7ODþtWN\�� QHER�   S�HMG�WH�GR�QDEtGN\�Ä1DVWDYHQt³�D�VWLVNQ�WH�(17(5�
x 7ODþtWN\�� QHER�  S�HMG�WH�GR�UHåLPX�ÄýDVRYDþ�5S���$³�D�VWLVNQ�WH�(17(5�
x 7ODþtWNHP�'(/ Y\PDåWH�S$YRGQ� QDVWDYHQRX�KRGQRWX�þDVRYDþH�
x 7ODþtWN\�SUR�QXPHULFNê�YVWXS�� Då�� QDVWDYWH�SRåDGRYDQê�þDV�P��HQt�Y�UR]PH]t��V�Då�

��V��S�L�QDVWDYHQt���S�tVWURM�P��t�WUYDOH Då�GR�RGSRMHQt�KURWX�P��LFt�ã�$U\�RG�
NRQWURORYDQpKR�SUDFRYQtKR�VWURMH�QHER�GR�Y\SQXWt�WHSHOQp�SRMLVWN\�D�VWLVNQ�WH�
(17(5��1DVWDYHQi�KRGQRWD�þDVRYDþH�]$VWiYi�Y�SDP�WL�S�tVWURMH�Då�GR�GDOãtKR�QDVWDYHQt�
L�SR�Y\SQXWt�S�tVWURMH�

x 7ODþtWNHP�(6& VH�YUD"WH�GR�KODYQt�QDEtGN\�

.URN�þ���
x 0��LFt�ã�$UX 3������V�NURNRVYRUNRX�3������QHER�KURWHP�3������]DVX�WH�GR�]Gt�N\�5S

D�GUXKRX�P��LFt�ã�$UX�3������V�KURWHP�3������]DVX�WH�GR�]Gt�N\�3�Ë67831È�ýÈ67�
x .RQFH�RERX�P��LFtFK�ã�$U�]NUDWXMWH�
x 6WLVNQ�WH�WODþtWNR�67$57��1D�GLVSOHML�VH�REMHYt�KRGQRWD�RGSRUX�P��LFtFK�ã�$U�D�SR�

GREX�P��HQt�MH�]REUD]RYiQ�P��LFt�SURXG�
x 3R�XNRQþHQt�P��HQt�VH�VWLVNHP�WODþtWND�&$/ WDWR�KRGQRWD�]DSDPDWXMH�D�RGHþtWi�VH�

DXWRPDWLFN\�RG�QDP��HQp�KRGQRW\��1D GLVSOHML�VH�]REUD]t�Ä����³�D�V\PERO�Ä&³�Y SUDYpP�
GROQtP�URKX� =D]QDPHQDQi�KRGQRWD�RGSRUX�P��LFtFK�ã�$U�]$VWiYi�Y�SDP�WL�S�tVWURMH�Då�
GR�GDOãt�NDOLEUDFH�QHER�GR�Y\SQXWt�S�tVWURMH�

.URN�þ���
x 0��LFt�ã�$U\�S�LSRMWH�QD�P��HQê�REMHNW�
x 6WLVNQ�WH�WODþtWNR�67$57��3UREtKDMtFt�P��HQt�MH�VLJQDOL]RYiQR�V\PEROHP�Ä�³�Y�SUDYpP�

GROQtP�URKX�GLVSOHMH�D�QD�GLVSOHML�VH�]REUD]t�YHOLNRVW�P��HQpKR�RGSRUX��P��LFt�SURXG�D�
~GDM�R�FKRGX�þDVRYDþH�

x -H�OL��P��HQê�RGSRU�Y\ããt�QHå���: P��HQt�QHSURE�KQH�D�WHQWR�VWDY�MH�VLJQDOL]RYiQ�
QiSLVHP�Ä!�����:³�QD�GLVSOHML�

x 0��HQt�VH�XNRQþt�DXWRPDWLFN\�SR�GRE�KX�þDVRYDþH�QHER�SR�SRNOHVX�P��LFtKR�SURXGX�
SRG�� $��QDS���S�L�RGSRMHQt�P��LFtFK�ã�$U��

x 3R�XNRQþHQt�P��HQt�VH�QD�GLVSOHML�]REUD]t�PLQLPiOQt�QDP��HQi�KRGQRWD�RGSRUX��7DWR�
KRGQRWD�VH�DXWRPDWLFN\�]DStãH�GR�]i]QDPX�SRVOHGQtFK�KRGQRW�

5S��$

���
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�����,]RODþQt�RGSRU

x 1HGRWêNHMWH�VH�E�KHP�P��HQt�YRGLYêFK�þiVWt�P��HQpKR�REMHNWX��P��LFtFK�
KURW$ QHER�YRGLYp�IyOLH��MH�OL�SRXåLWD��� +52=Ë�1(%(=3(ýË�Ò5$=8��
3UREtKDMtFt�P��HQt�MH�VLJQDOL]RYiQR�V\PEROHP��Ä�³�Y�SUDYpP�GROQtP�URKX�
GLVSOHMH��

x =D�t]HQt�V NDSDFLWQtP�FKDUDNWHUHP�P$åH�]$VWDW�QDELWR�QD�QDS�Wt�Då�����9��
1iVOHGQê�GRW\N�P$åH�EêW�åLYRWX�QHEH]SHþQê��1HRGSRMXMWH�P��LFt�ã�$U\�
E�KHP�P��HQt�QHER�LKQHG�SR�MHKR�VNRQþHQt��SR�XYROQ�Qt�WODþtWND 67$57�
GRFKi]t�DXWRPDWLFN\�N Y\ELWt�S�tSDGQpKR�QiERMH�

x 8MLVW�WH�VH��åH�S�HG�]DþiWNHP�P��HQt�MH�P��HQê�REMHNW�RGSRMHQ�RG�QDS�Wt�

3�HG��]DSRþHWtP�P��HQt�L]RODþQtFK�RGSRU$ S�tVWURM�5HYH[������]NRQWUROXMH��]GD�QHQt�QD�

P��HQpP�REMHNWX�FL]t�QDS�Wt��-H�OL�WRPX�WDN��P��HQt�QHQt�]DKiMHQR�D�XåLYDWHO�MH�

XSR]RUQ�Q�DNXVWLFNêP�VLJQiOHP�D�QiSLVHP�QD�GLVSOHML�Ä1DS�Wt�QD�YVWXSX³�

�������6SRW�HELþH�W�tG\�RFKUDQ\�,�S�LSRMHQp�SRK\EOLYêP�S�tYRGHP

8�VSRW�HELþ$ W�tG\�RFKUDQ\�,�S�LSRMHQêFK�SRK\EOLYêP�S�tYRGHP�VH�P��t�L]RODþQt�RGSRU�

PH]L�S�tVWXSQRX�YRGLYRX�þiVWt�VSRW�HELþH�D�MHKR�Vt"RYRX�þiVWt��W]Q��P��LFt�QDS�Wt�VH�

S�LSRMXMH�PH]L�]Gt�NX�RFKUDQQpKR�YRGLþH�3(�YH�YLGOLFL�QDSiMHFtKR�S�tYRGX�VSRW�HELþH�D�

MHKR�Y]iMHPQ� SURSRMHQp��]NUDWRYDQp��SUDFRYQt�YRGLþH��3URSRMHQt�SUDFRYQtFK�YRGLþ$

SURYHGH�5HYH[������Y�P��LFt�]iVXYFH��

.URN�þ���
x 7ODþtWNHP�5L]RODþQt ]YROWH�IXQNFL�P��HQt�L]RODþQtKR�RGSRUX�
x 1D�GLVSOHML�MH�]REUD]HQD�SRVOHGQt�P��HQi�KRGQRWD�QHER�Ä���³�D�~GDM�R�QDVWDYHQp�KRGQRW�

P��LFtKR�QDS�Wt�

.URN�þ���
3RåDGXMHWH�OL�]P�QX�QDVWDYHQt�P��LFtKR�QDS�Wt��SURYH�WH�ML�QiVOHGXMtFtP�SRVWXSHP�

x 6WLVNHP�WODþtWND�0(18 YVWXSWH�GR�KODYQt�QDEtGN\�UR]ãL�XMtFtKR�PHQX�
x 7ODþtWN\�� QHER��  S�HMG�WH�GR�QDEtGN\�Ä1DVWDYHQt³�D�VWLVNQ�WH�(17(5
x 7ODþtWN\�� QHER��  S�HMG�WH�GR�UHåLPX�Ä1DS�Wt�SUR�5LVR³�
x 2SDNRYDQêP�VWLVNHP�WODþtWND�(17(5 ]YROWH�SRåDGRYDQRX�KRGQRWX�P��LFtKR�QDS�Wt�

���� 9������9�QHER�����9���1DVWDYHQi�KRGQRWD�P��LFtKR�QDS�Wt�]$VWiYi�Y�SDP�WL�
S�tVWURMH�Då�GR�GDOãtKR�QDVWDYHQt�L�SR�Y\SQXWt�S�tVWURMH

x 7ODþtWNHP�(6& VH�YUD"WH�GR�KODYQt�QDEtGN\�

.URN�þ���
x 'R�]iVXYN\�� ]DVX�WH�SRK\EOLYê�S�tYRG�NRQWURORYDQpKR�VSRW�HELþH��2EU�����D�VHSQ�WH�

KODYQt�Vt"RYê�VStQDþ�P��HQpKR�VSRW�HELþH��

5LVR�����9�������
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.URN�þ���
x 6WLVNQ�WH�WODþtWNR�67$57��3UREtKDMtFt P��HQt�MH�VLJQDOL]RYiQR�V\PEROHP��Ä�³�Y�SUDYpP�

GROQtP�URKX�GLVSOHMH��'RSRUXþXMH�VH�WODþtWNR�67$57 GUåHW���V�Då����V��S�tSDGQ� L�GpOH�
SRNXG�VH�~GDM�QD�GLVSOHML�P�Qt���DE\�VH�Y\ORXþLO�YOLY�YQLW�Qt�NDSDFLW\�VSRW�HELþH�QD�
YêVOHGHN�P��HQt��

x 3RNXG�E�KHP�VWLVNQXWpKR�WODþtWND�67$57 VWLVNQHWH�L�WODþtWNR�&$/��EXGH�SUiY�
]REUD]HQi�KRGQRWD�Ä]PUD]HQi³�IXQNFt�+2/'��7R�]QDPHQi��åH�P��HQt�SUREtKi�GiOH��DOH�
]P�Q\�QDP��HQêFK�KRGQRW�VH�QHSURMHYt�]P�QRX�~GDMH�QD�GLVSOHML��7HQWR�VWDY�MH�
VLJQDOL]RYiQ�StVPHQHP�+��NWHUp�VH�]REUD]t�Y SUDYpP�GROQtP�URKX�GLVSOHMH�

2EU���

�������6SRW�HELþH�W�tG\�RFKUDQ\�,,�S�LSRMHQp�SRK\EOLYêP�S�tYRGHP

x 8�VSRW�HELþ$ W�tG\�RFKUDQ\�,,�S�LSRMHQêFK�SRK\EOLYêP�S�tYRGHP�VH�P��t�L]RODþQt�

RGSRU�PH]L�S�tVWXSQRX�YRGLYRX�þiVWt�VSRW�HELþH�D�MHKR�Vt"RYRX�þiVWt��W]Q��P��LFt�

QDS�Wt�VH�S�LSRMXMH�PH]L�S�tVWXSQRX�YRGLYRX�þiVW�VSRW�HELþH�D�MHKR�Y]iMHPQ�

SURSRMHQp��]NUDWRYDQp��SUDFRYQt�YRGLþH��3URSRMHQt�SUDFRYQtFK�YRGLþ$ SURYHGH�

5HYH[������Y�P��LFt�]iVXYFH�

x 3�L NRQWUROH�L]RODþQtKR�RGSRUX�QHYRGLYêFK�S�tVWXSQêFK�þiVWt�VSRW�HELþ$ O]H�Y\XåtW�

YRGLYp�IROLH��QDS���$/2%$/��R�UR]P�UX�����[�����PP��NWHURX�S�LWLVNQ�WH�QD�

NRQWURORYDQRX�þiVW�VSRW�HELþH�D�S�LSRMWH�N�Qt�MHGHQ�SyO�P��LFtKR�QDS�Wt�

'EHMWH�EH]SHþQRVWQtFK�XSR] RUQ�Qt�D�QHGRWêNHMWH�VH�E �KHP�P��HQt�YRGLYp�IyOLH�

.URN�þ���
x 7ODþtWNHP�5L]RODþQt ]YROWH�IXQNFL�P��HQt�L]RODþQtKR�RGSRUX�



1iYRG�N SRXåtYiQt 5HYH[�����

&RS\ULJKW��������,//.2�V�U�R� ��

x 1D�GLVSOHML�MH�]REUD]HQD�SRVOHGQt�P��HQi�KRGQRWD�QHER�Ä���³��D�~GDM�R�QDVWDYHQp�KRGQRW�
P��LFtKR�QDS�Wt�

.URN�þ���
3RåDGXMHWH�OL�]P�QX�QDVWDYHQt�P��LFtKR�QDS�Wt��QDVWDYWH�MH�QiVOHGXMtFtP�SRVWXSHP�

x 6WLVNHP�WODþtWND�0(18 YVWXSWH�GR�KODYQt�QDEtGN\�UR]ãL�XMtFtKR�PHQX�
x 7ODþtWN\�� QHER�  S�HMG�WH�GR�QDEtGN\�Ä1DVWDYHQt³�D�VWLVNQ�WH�(17(5
x 7ODþtWN\�� QHER�  S�HMG�WH�GR�UHåLPX�Ä1DS�Wt�SUR�5LVR³�
x 2SDNRYDQêP�VWLVNHP�WODþtWND�(17(5 ]YROWH�SRåDGRYDQRX�KRGQRWX�P��LFtKR�QDS�Wt�

�����9������9�QHER�����9���1DVWDYHQi�KRGQRWD�P��LFtKR�QDS�Wt�]$VWiYi�Y�SDP�WL�
S�tVWURMH�Då�GR�GDOãtKR�QDVWDYHQt�L�SR�Y\SQXWt�S�tVWURMH�

x 7ODþtWNHP�(6& VH�YUD"WH�GR�KODYQt QDEtGN\�

.URN�þ���
x 'R�]iVXYN\�]DVX�WH�SRK\EOLYê�S�tYRG�NRQWURORYDQpKR�VSRW�HELþH��2EU�����D�VHSQ�WH�

KODYQt�Vt"RYê�VStQDþ�P��HQpKR�VSRW�HELþH��
x 0��LFt�ã�$UX�3������V�KURWHP�3������]DSRMWH�GR�]Gt�N\�3�Ë67831È�ýÈ67 D�MHMtP�

KURWHP�VH�GRWNQ�WH�NRQWURORYDQp�YRGLYp�S�tVWXSQp�þiVWL�VSRW�HELþH�

.URN�þ���
x 6WLVNQ�WH�WODþtWNR�67$57��3UREtKDMtFt�P��HQt�MH�VLJQDOL]RYiQR�V\PEROHP��Ä�³�Y�SUDYpP�

GROQtP�URKX�GLVSOHMH��'RSRUXþXMH�VH�WODþtWNR�67$57 GUåHW�VWODþHQp���V�Då����V�
�S�tSDGQ� L�GpOH�SRNXG�VH�~GDM�QD�GLVSOHML�P�Qt�� DE\�VH�Y\ORXþLO�YOLY�YQLW�Qt�NDSDFLW\�
VSRW�HELþH�QD�YêVOHGHN�P��HQt��

x 3RNXG�E�KHP�VWLVNQXWpKR�WODþtWND�67$57 VWLVNQHWH�L�WODþtWNR�&$/��EXGH�DNWXiOQ�
]REUD]HQi�KRGQRWD�Ä]PUD]HQi³�IXQNFt�+2/'��7R�]QDPHQi��åH�P��HQt�SUREtKi�GiOH��DOH�
]P�Q\�QDP��HQêFK�KRGQRW�VH�QHSURMHYt�]P�QRX�~GDMH�QD�GLVSOHML��7HQWR�VWDY�MH�
VLJQDOL]RYiQ�StVPHQHP�+��NWHUp�VH�]REUD]t�Y SUDYpP�GROQtP�URKX�GLVSOHMH�

�������3HYQ� S�LSRMHQp�VSRW�HELþH�W�tG\�RFKUDQ\�,��D�W�tIi]RYp�VSRW�HELþH

x 8�SHYQ� S�LSRMHQêFK�VSRW�HELþ$ W�tG\�RFKUDQ\�,��VH�P��t��L]RODþQt�RGSRU��PH]L�

S�tVWXSQRX�YRGLYRX�þiVWt�VSRW�HELþH�D�MHKR�Vt"RYRX�þiVWt��W]Q��P��LFt�QDS�Wt�VH�

S�LSRMXMH�PH]L�S�LSRMRYDFt�ERG�SRVOHGQtKR�~VHNX�RFKUDQQpKR�X]HP�RYDFtKR�YRGLþH�

3(�QDSiMHFtKR�S�tYRGX�D�Y]iMHPQ� SURSRMHQp��]NUDWRYDQp��SUDFRYQt�YRGLþH�

VSRW�HELþH��

x 8�W�tIi]RYêFK�VSRW�HELþ$ VH�P��t�L]RODþQt��RGSRU�PH]L�S�tVWXSQRX�YRGLYRX�þiVWt�

VSRW�HELþH�D�MHKR�Vt"RYRX�þiVWt��W]Q��P��LFt�QDS�Wt�VH�S�LSRMXMH�PH]L�]Gt�NX�

RFKUDQQpKR�YRGLþH�3(�YH�YLGOLFL�QDSiMHFtKR�S�tYRGX�D�Y]iMHPQ� SURSRMHQp�

�]NUDWRYDQp��SUDFRYQt�YRGLþH�VSRW�HELþH�

.URN�þ���
x 7ODþtWNHP�5L]RODþQt ]YROWH�IXQNFL�P��HQt�L]RODþQtKR�RGSRUX�

5LVR�����9�������

���



1iYRG�N SRXåtYiQt 5HYH[�����

&RS\ULJKW��������,//.2�V�U�R� ��

x 1D�GLVSOHML�MH�]REUD]HQD�SRVOHGQt�P��HQi�KRGQRWD�QHERÄ���³D�~GDM�R�QDVWDYHQp�KRGQRW�
P��LFtKR�QDS�Wt�

.URN�þ���
3RåDGXMHWH�OL�]P�QX�QDVWDYHQt�P��LFtKR�QDS�Wt��QDVWDYWH�MH�QiVOHGXMtFtP�SRVWXSHP�

x 6WLVNHP�WODþtWND�0(18 YVWXSWH�GR�KODYQt�QDEtGN\�UR]ãL�XMtFtKR�PHQX�
x 7ODþtWN\�� QHER��  S�HMG�WH�GR�QDEtGN\�Ä1DVWDYHQt³�D�VWLVNQ�WH�(17(5
x 7ODþtWN\�� QHER�   S�HMG�WH�GR�UHåLPX�Ä1DS�Wt�SUR�5LVR³�
x 2SDNRYDQêP�VWLVNHP�WODþtWND�(17(5 ]YROWH�SRåDGRYDQRX�KRGQRWX�P��LFtKR�QDS�Wt�

�����9������9�QHER�����9���1DVWDYHQi�KRGQRWD�P��LFtKR�QDS�Wt�]$VWiYi�Y�SDP�WL�
S�tVWURMH�Då�GR�GDOãtKR�QDVWDYHQt�L�SR�Y\SQXWt�S�tVWURMH�

x 7ODþtWNHP�(6& VH�YUD"WH�GR�KODYQt�QDEtGN\�

.URN�þ���
x =iVWUþNX�P��LFt�ã�$U\�3������V�KURWHP�3������QHER�NURNRVYRUNRX�3������]DVX�WH�GR�

]Gt�N\�5L���,Q D�GUXKRX�P��LFt�ã�$UX�3������V�KURWHP�3������QHER�NURNRVYRUNRX�3�
�����]DVX�WH�GR�]Gt�N\�3�Ë67831È�ýÈ67 �2EU������

2EU���

5LVR�����9�������

���



1iYRG�N SRXåtYiQt 5HYH[�����

&RS\ULJKW��������,//.2�V�U�R� ��

x 0��tWH�OL�SHYQ� S�LSRMHQê�VSRW�HELþ��RGSRMWH�RFKUDQQê�YRGLþ�L�YãHFKQ\�SUDFRYQt�YRGLþH�
VSRW�HELþH�RG�VYRUNRYQLFH�

x 2FKUDQQê�YRGLþ�S�LSRMWH�P��LFt�ã�$URX�GR�]Gt�N\�3�Ë67831È�ýÈ67 QHER�KURW�P��LFt�
ã�$U\�]DVX�WH�GR�]Gt�N\�RFKUDQQpKR�YRGLþH�Y�Vt"RYp�QDSiMHFt�]iVWUþFH�W�tIi]RYpKR�
VSRW�HELþH�

x 3URSRMWH�YRGLY� SUDFRYQt�YRGLþH�NRQWURORYDQpKR�VSRW�HELþH�D�SRPRFt�P��LFt�ã�$U\�MH�
S�LSRMWH�GR�]Gt�N\�5L���,Q��

x 6HSQ�WH�KODYQt�Vt"RYê�VStQDþ�P��HQpKR�VSRW�HELþH�

.URN�þ���
x 6WLVNQ�WH�WODþtWNR�67$57��3UREtKDMtFt�P��HQt�MH�VLJQDOL]RYiQR�V\PEROHP��Ä�³�Y�SUDYpP�

GROQtP�URKX�GLVSOHMH��'RSRUXþXMH�VH�WODþtWNR�67$57 GUåHW����V�Då����V��S�tSDGQ� L�GpOH�
SRNXG�VH�~GDM�QD�GLVSOHML�P�Qt���DE\�VH�Y\ORXþLO�YOLY�YQLW�Qt�NDSDFLW\�VSRW�HELþH�QD�
YêVOHGHN�P��HQt�

x 3R�XYROQ�Qt�WODþtWND�67$57 VH�QD�GLVSOHML�]REUD]t�QDP��HQi�KRGQRWD��7DWR�KRGQRWD�VH�
DXWRPDWLFN\�]DStãH�GR�]i]QDPX�SRVOHGQtFK�KRGQRW�

x 3RNXG�E�KHP�VWLVNQXWpKR�WODþtWND�67$57 VWLVNQHPH�L�WODþtWNR�&$/� EXGH�DNWXiOQ�
]REUD]HQi�KRGQRWD�Ä]PUD]HQi³�IXQNFt�+2/'��7R�]QDPHQi��åH�P��HQt�SUREtKi�GiOH��DOH�
]P�Q\�QDP��HQêFK�KRGQRW�VH�QHSURMHYt�]P�QRX�~GDMH�QD�GLVSOHML��7HQWR�VWDY�MH�
VLJQDOL]RYiQ�StVPHQHP�+��NWHUp�VH�]REUD]t�Y SUDYpP�GROQtP�URKX�GLVSOHMH�

�����1iKUDGQt�XQLNDMtFt�SURXG

0��LFt�QDS�Wt�MH�����9������+]��]NUDWRYê�SURXG�]GURMH�P��LFtKR�QDS�Wt�MH�DVL�����P$�

�������6SRW�HELþH�W�tG\�RFKUDQ\�,�S�LSRMHQp�SRK\EOLYêP�S�tYRGHP

3�HG�P��HQtP�QiKUDGQtKR�XQLNDMtFtKR�SURXGX�PXVt�EêW�]P��HQ�RGSRU�
RFKUDQQpKR�YRGLþH�D�L]RODþQt�RGSRU��YL]�þO�������D������WRKRWR�QiYRGX��
8�VSRW�HELþ$ W�tG\�RFKUDQ\�,�S�LSRMHQêFK�SRK\EOLYêP�S�tYRGHP�VH�P��t�QiKUDGQt�

XQLNDMtFt�SURXG�PH]L�S�tVWXSQRX�YRGLYRX�þiVWt�VSRW�HELþH�D�MHKR�Vt"RYRX�þiVWt��W]Q��

P��LFt�QDS�Wt�VH�S�LSRMXMH�PH]L�]Gt�NX�RFKUDQQpKR�YRGLþH�3(�YH�YLGOLFL�QDSiMHFtKR�

S�tYRGX�VSRW�HELþH�D�MHKR�Y]iMHPQ� SURSRMHQp��]NUDWRYDQp��SUDFRYQt�YRGLþH��

3URSRMHQt�SUDFRYQtFK�YRGLþ$ SURYHGH�5HYH[������Y�P��LFt�]iVXYFH�

.URN�þ���
x 7ODþtWNHP�,QiKUDGQt ]YROWH�IXQNFL�P��HQt�QiKUDGQtKR�XQLNDMtFtKR�SURXGX�
x 1D�GLVSOHML�MH�]REUD]HQD�SRVOHGQt�]P��HQi�KRGQRWD�QHER�Ä���³�

.URN�þ���
x 'R�]iVXYN\�]DVX�WH�SRK\EOLYê�S�tYRG�NRQWURORYDQpKR�VSRW�HELþH��2EU�����
x 6HSQ�WH�KODYQt�Vt"RYê�VStQDþ�P��HQpKR�VSRW�HELþH��

.URN�þ���
x 6WLVNQ�WH�WODþtWNR�67$57��3UREtKDMtFt�P��HQt�MH�VLJQDOL]RYiQR�V\PEROHP��Ä�³�Y�SUDYpP�

GROQtP�URKX�GLVSOHMH��'RSRUXþXMH�VH�WODþtWNR�67$57 GUåHW���V�Då����V��S�tSDGQ� L�GpOH�
SRNXG�VH�~GDM�QD�GLVSOHML�P�Qt��



1iYRG�N SRXåtYiQt 5HYH[�����

&RS\ULJKW��������,//.2�V�U�R� ��

3UREtKi�OL�P��HQt�QiKUDGQtKR�XQLNDMtFtKR�SURXGX��Y�SUDYpP�GROQtP�URKX�
GLVSOHMH��MH�]REUD]HQ�V\PERO�Ä�³���MH�]DNi]iQR�GRWêNDW�VH�YRGLYêFK�þiVWt�
NRQWURORYDQpKR�VSRW�HELþH��+52=Ë�1(%(=3(ýË�Ò5$=8�

x 3R�XYROQ�Qt�WODþtWND 67$57 VH�QD�GLVSOHML�]REUD]t�PLQLPiOQt�QDP��HQi�KRGQRWD��7DWR
KRGQRWD�VH�DXWRPDWLFN\�]DStãH�GR�]i]QDPX�SRVOHGQtFK�KRGQRW�

x 3RNXG�E�KHP�VWLVNQXWpKR�WODþtWND�67$57 VWLVNQHPH�L�WODþtWNR�&$/��EXGH�DNWXiOQ�
]REUD]HQi�KRGQRWD�Ä]PUD]HQi³�IXQNFt�+2/'��7R�]QDPHQi��åH�P��HQt�SUREtKi�GiOH��DOH�
]P�Q\�QDP��HQêFK�KRGQRW�VH�QHSURMHYt�]P�QRX�~GDMH�QD�GLVSOHML��7HQWR�VWDY�MH�
VLJQDOL]RYiQ�StVPHQHP�+��NWHUp�VH�]REUD]t�Y SUDYpP�GROQtP�URKX�GLVSOHMH�

621'$

5(9(;�����

6327�(%,ý

67$57

3�Ë67831È
ýÈ67

�

�

�

(17(5

'(/

&$/

(6&

�

�

�

�

�

5S

���P$

5S

��$

5 L]RODþQt

,� QiKUDGQt

,3(

,3( LQY�

,UR]GtORYê

,UR]GtORYê
LQY�

VSRW�HED
XORå

QDKUDM

0(18

5

7(3/27$

3

VPDå

5L ,Q�

621'$

5(9(;�����

6327�(%,ý

67$57

3�Ë67831È
ýÈ67

�

�

�

(17(5

'(/

&$/

(6&

�

�

�

�

�

5S

���P$

5S

��$

5 L]RODþQt

,QiKUDGQt

,3(

,3( LQY�

,UR]GtORYê

,UR]GtORYê
LQY�

VSRW�HED
XORå

QDKUDM

0(18

5

7(3/27$

3

VPDå

5L ,Q�

�

,

�

�

2EU���

�������6SRW�HELþH�W�tG\�RFKUDQ\�,,�S�LSRMHQp�SRK\EOLYêP�S�tYRGHP

x 8�VSRW�HELþ$ W�tG\�RFKUDQ\�,,�S�LSRMHQêFK�SRK\EOLYêP�S�tYRGHP�VH�P��t�QiKUDGQt�

XQLNDMtFt�SURXG��PH]L�S�tVWXSQRX�YRGLYRX�þiVWt�VSRW�HELþH�D�MHKR�Vt"RYRX�þiVWt��W]Q��

P��LFt�QDS�Wt�VH�S�LSRMXMH�PH]L�S�tVWXSQRX�YRGLYRX�þiVW VSRW�HELþH�D�MHKR�Y]iMHPQ�

SURSRMHQp��]NUDWRYDQp��SUDFRYQt�YRGLþH��3URSRMHQt�SUDFRYQtFK�YRGLþ$ SURYHGH�

5HYH[������Y�P��LFt�]iVXYFH��

x 3�L�NRQWUROH�QiKUDGQtKR�XQLNDMtFtKR�SURXGX�QHYRGLYêFK�S�tVWXSQêFK�þiVWt�

VSRW�HELþ$ O]H�Y\XåtW�YRGLYp�IROLH��QDS���$/2%$/��R�UR]P�UX�����[�����PP��NWHURX�

S�LWLVNQHWH�QD�NRQWURORYDQRX�þiVW�VSRW�HELþH�D�S�LSRMtWH�N�Qt�MHGHQ�SyO�P��LFtKR�

QDS�Wt�

'EHMWH�EH]SHþQRVWQtFK�XSR]RUQ �Qt�D�QHGRWêNHMWH�VH�E �KHP�P��HQt�YRGLYp�IyOLH�

.URN�þ���
x 7ODþtWNHP�,QiKUDGQt ]YROWH�IXQNFL�P��HQt�QiKUDGQtKR�XQLNDMtFtKR�SURXGX�



1iYRG�N SRXåtYiQt 5HYH[�����

&RS\ULJKW��������,//.2�V�U�R� ��

x 1D�GLVSOHML�MH�]REUD]HQD�SRVOHGQt�]P��HQi�KRGQRWD�QHER�Ä���³�

.URN�þ���
x 'R�]iVXYN\�]DVX�WH�SRK\EOLYê�S�tYRG�NRQWURORYDQpKR�VSRW�HELþH��2EU�����
x 6HSQ�WH�KODYQt�Vt"RYê�VStQDþ�P��HQpKR�VSRW�HELþH��
x 0��LFt�ã�$UX�3������V�KURWHP�3������]DSRMWH�GR�]Gt�N\�3�Ë67831È�ýÈ67 D�MHMtP�

KURWHP�VH�GRWNQ�WH�NRQWURORYDQp�YRGLYp�S�tVWXSQp�þiVWL�VSRW�HELþH�

.URN�þ���
x 6WLVNQ�WH�WODþtWNR�67$57��3UREtKDMtFt�P��HQt�MH�VLJQDOL]RYiQR�V\PEROHP��Ä�³�Y�SUDYpP�

GROQtP�URKX�GLVSOHMH��'RSRUXþXMH�VH�WODþtWNR�67$57 GUåHW����V�Då����V��S�tSDGQ� L�GpOH�
SRNXG�VH�~GDM�QD�GLVSOHML�P�Qt��

3UREtKi�OL�P��HQt�QiKUDGQtKR�XQLNDMtFtKR�SURXGX��Y�SUDYpP�GROQtP�URKX�
GLVSOHMH��MH�]REUD]HQ�V\PERO�Ä�³���MH�]DNi]iQR�GRWêNDW�VH�YRGLYêFK�þiVWt�
NRQWURORYDQpKR�VSRW�HELþH�S�tSDGQ� YRGLYp�IROLH��MH�OL�S�L�P��HQt�SRXåLWD��D�
P��LFtFK�KURW$��+52=Ë�1(%(=3(ýË�Ò5$=8�

x 3R�XYROQ�Qt�WODþtWND 67$57 VH�QD�GLVSOHML�]REUD]t�PLQLPiOQt�QDP��HQi�KRGQRWD��7DWR�
KRGQRWD�VH�DXWRPDWLFN\�]DStãH�GR�]i]QDPX�SRVOHGQtFK�KRGQRW�

x 3RNXG�E�KHP�VWLVNQXWpKR�WODþtWND�67$57 VWLVNQHPH�L�WODþtWNR�&$/��EXGH�DNWXiOQ�
]REUD]HQi�KRGQRWD�Ä]PUD]HQi³�IXQNFt�+2/'��7R�]QDPHQi��åH�P��HQt�SUREtKi�GiOH��DOH�
]P�Q\�QDP��HQêFK�KRGQRW�VH�QHSURMHYt�]P�QRX�~GDMH�QD�GLVSOHML��7HQWR�VWDY�MH�
VLJQDOL]RYiQ�StVPHQHP�+��NWHUp�VH�]REUD]t�Y SUDYpP�GROQtP�URKX�GLVSOHMH�

�������3HYQ� S�LSRMHQp�VSRW�HELþH�W�tG\�RFKUDQ\�,�D�W�tIi]RYp�VSRW�HELþH

x 8�SHYQ� S�LSRMHQêFK�VSRW�HELþ$ W�tG\�RFKUDQ\�,�VH�P��t��QiKUDGQt�XQLNDMtFt�SURXG��

PH]L�S�tVWXSQRX�YRGLYRX�þiVWt�VSRW�HELþH�D�MHKR�Vt"RYRX�þiVWt��W]Q��P��LFt�QDS�Wt�VH�

S�LSRMXMH�PH]L�S�LSRMRYDFt�ERG�SRVOHGQtKR�~VHNX�RFKUDQQpKR�X]HP�RYDFtKR�

YRGLþH�3(�QDSiMHFtKR�S�tYRGX�D�Y]iMHPQ� SURSRMHQp��]NUDWRYDQp��SUDFRYQt�

YRGLþH�VSRW�HELþH�

x 8�W�tIi]RYêFK�VSRW�HELþ$ VH�P��t�QiKUDGQt�XQLNDMtFt�SURXG�PH]L�S�tVWXSQRX�

YRGLYRX�þiVWt�VSRW�HELþH��D�MHKR�Vt"RYRX�þiVWt��W]Q��P��LFt�QDS�Wt�VH�S�LSRMXMH�PH]L�

]Gt�NX�RFKUDQQpKR�YRGLþH�3(�YH�YLGOLFL�QDSiMHFtKR�S�tYRGX�D�Y]iMHPQ� SURSRMHQp�

�]NUDWRYDQp���SUDFRYQt�YRGLþH�VSRW�HELþH�

.URN�þ���
x 7ODþtWNHP�,QiKUDGQt ]YROWH�IXQNFL�P��HQt�QiKUDGQtKR�XQLNDMtFtKR�SURXGX�
x 1D�GLVSOHML�MH�]REUD]HQD�SRVOHGQt�]P��HQi�KRGQRWD�QHER�Ä���³�

.URN�þ���
x =iVWUþNX�P��LFt�ã�$U\�3������V�KURWHP�3������QHER�NURNRVYRUNRX�3������]DVX�WH�GR�

]Gt�N\�5L ��,Q D�GUXKRX�P��LFt�ã�$UX�3������V�KURWHP�3������QHER�NURNRVYRUNRX�3�
�����]DVX�WH�GR�]Gt�N\�3�Ë67831È�ýÈ67 �2EU����

x 0��tWH�OL�SHYQ� S�LSRMHQê�VSRW�HELþ��RGSRMWH�RFKUDQQê�YRGLþ�L�YãHFKQ\�SUDFRYQt�YRGLþH�
VSRW�HELþH�RG�VYRUNRYQLFH�
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x 2FKUDQQê�YRGLþ�S�LSRMWH�P��LFt�ã�$URX�GR�]Gt�N\�3�Ë67831È�ýÈ67 QHER�KURW�P��LFt�
ã�$U\�]DVX�WH�GR�]Gt�N\�RFKUDQQpKR�YRGLþH�Y�Vt"RYp�QDSiMHFt�]iVWUþFH�W�tIi]RYpKR�
VSRW�HELþH�

x 3URSRMWH�YRGLY� SUDFRYQt�YRGLþH�NRQWURORYDQpKR�VSRW�HELþH�D�SRPRFt�P��LFt�ã�$U\�MH�
S�LSRMWH�GR�]Gt�N\�5L���,Q��

x 6HSQ�WH�KODYQt�Vt"RYê�VStQDþ�P��HQpKR�VSRW�HELþH�

.URN�þ���
x 6WLVNQ�WH�WODþtWNR�67$57��3UREtKDMtFt�P��HQt�MH�VLJQDOL]RYiQR�V\PEROHP��Ä�³�Y�SUDYpP�

GROQtP�URKX�GLVSOHMH��'RSRUXþXMH�VH�WODþtWNR�67$57 GUåHW����V�Då����V��S�tSDGQ� L�GpOH�
SRNXG�VH�~GDM�QD�GLVSOHML�P�Qt��

3UREtKi�OL�P��HQt�QiKUDGQtKR�XQLNDMtFtKR�SURXGX��Y�SUDYpP�GROQtP�URKX�
GLVSOHMH��MH�]REUD]HQ�V\PERO�Ä�³���MH�]DNi]iQR�GRWêNDW�VH�YRGLYêFK�þiVWt�
NRQWURORYDQpKR�VSRW�HELþH�D�P��LFtFK�KURW$��+52=Ë�1(%(=3(ýË�Ò5$=8�

x 3R�XYROQ�Qt�WODþtWND 67$57 VH�QD�GLVSOHML�]REUD]t�PLQLPiOQt�QDP��HQi�KRGQRWD��7DWR�
KRGQRWD�VH�DXWRPDWLFN\�]DStãH�GR�]i]QDPX�SRVOHGQtFK�KRGQRW�

x 3RNXG�E�KHP�VWLVNQXWpKR�WODþtWND�67$57 VWLVNQHWH�L�WODþtWNR�&$/��EXGH�DNWXiOQ�
]REUD]HQi�KRGQRWD�Ä]PUD]HQi³�IXQNFt�+2/'��7R�]QDPHQi��åH�P��HQt�SUREtKi�GiOH��DOH�
]P�Q\�QDP��HQêFK�KRGQRW�VH�QHSURMHYt�]P�QRX�~GDMH�QD�GLVSOHML��7HQWR�VWDY�MH�
VLJQDOL]RYiQ�StVPHQHP�+��NWHUp�VH�]REUD]t�Y SUDYpP�GROQtP�URKX�GLVSOHMH�

2EU���
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�����3URXG�SURFKi]HMtFt�RFKUDQQêP�YRGLþHP�D�GRW\NRYê�SURXG

5HYH[������MH�Y\EDYHQ�HOHNWURQLFNêP�MLãW�QtP�S�HNURþHQt�YHOLNRVWL�XQLNDMtFtKR�SURXGX��

3�HG�]DSRþHWtP�P��HQt��MH�SURYHGHQ�WHVW�S�L�RPH]HQpP�SURXGX�D�Y\KRGQRWt�OL�S�tVWURM��

åH�SR�]DKiMHQt�P��HQt�E\�XQLNDMtFt�SURXG�S�HViKO�SRYROHQRX�KRGQRWX��P��HQt�Y$EHF�

QHSURE�KQH�D�WHQWR�VWDY�MH�VLJQDOL]RYiQ�DNXVWLFNêP�YDURYQêP�VLJQiOHP�D�QiSLVHP�QD�

GLVSOHML�Ä!����P$ ��³��9HOLNRVW�XQLNDMtFtKR�SURXGX�MH�WDNp�NRQWURORYiQD�Y�SU$E�KX�

P��HQt��3�L S�HNURþHQt�KUDQLFH�YHOLNRVWL�XQLNDMtFtKR�SURXGX��DVL����P$��MH�RGSRMHQR�

P��HQp�]D�t]HQt�D�XåLYDWHO�MH�LQIRUPRYiQ�DNXVWLFNêP�VLJQiOHP�D�QiSLVHP�QD�GLVSOHML

Ä!����P$ �³�

�������6SRW�HELþH�W�tG\�RFKUDQ\�,�S�LSRMHQp�SRK\EOLYêP�S�tYRGHP

x 3�HG�P��HQtP�SURXGX�SURFKi]HMtFtKR�RFKUDQQêP�YRGLþHP�MH�QXWQR�]P��LW�
RGSRU�RFKUDQQpKR�YRGLþH�D�GRSRUXþXMH�VH�SRNXG�MH�WR�PRåQp�]P��LW�L]RODþQt�
RGSRU��YL]�þO�������D������WRKRWR�QiYRGX��

x .RQWURORYDQê�VSRW�HELþ�PXVt�EêW�E�KHP�P��HQt�XORåHQ�L]RORYDQ� RG�]HP��

.URN�þ���
x 7ODþtWNHP�,3( ]YROWH�IXQNFL�P��HQt�SURXGX�SURFKi]HMtFtKR�RFKUDQQêP�YRGLþHP�
x 1D�GLVSOHML�MH�]REUD]HQD�SRVOHGQt�]P��HQi�KRGQRWD�QHER�Ä���³�

.URN�þ���
x 'R�]iVXYN\��]DVX�WH�SRK\EOLYê�S�tYRG�NRQWURORYDQpKR�VSRW�HELþH��2EU� ����
x 3�HVY�GþWH VH��åH�P��HQê�VSRW�HELþ�QHQt�VSRMHQ�VH�]HPt�QDS���YRGLYêP�SRWUXEtP��

XSHYQ�QtP�QD�X]HPQ�QRX�YRGLYRX�NRQVWUXNFL�DSRG��-HVWOLåH�MH�X�VSRW�HELþH�SRXåLW�YRGLþ�
SUR�Y\URYQiQt�SRWHQFLiO$��RGSRMWH�MHM�

9êVOHGHN�P��HQt�P$åH�RYOLYQLW�L�NDSDFLWD�PH]L�VSRW�HELþHP�D�X]HPQ�QêP�YRGLYêP�

SRGNODGHP��MLQê�VSRW�HELþ��SRVSRMRYDQi�RNROQt�YRGLYi�þiVW�DSRG����3RNXG�QHO]H�

VSRW�HELþ�XORåLW�L]RORYDQ���QDS���QD� VW$O�]�L]RODþQtKR�PDWHULiOX��MH�QXWQR�MHM�RGG�OLW�

RG�YRGLYpKR�SRGNODGX�L]RODþQt�SRGORåNRX�GRVWDWHþQp�WORXã"N\�����Då�����PP��SUR�

RGVWUDQ�Qt�YOLYX�NDSDFLW\�Y$þL�]HPL�

.URN�þ���
x 6WLVNQ�WH�D�GUåWH�WODþtWNR�67$57��3�LSRMHQt�P��LFtKR�QDS�Wt�GR�]iVXYN\�MH�VLJQDOL]RYiQR�

V\PEROHP�Ä�³�Y�SUDYpP�GROQtP�URKX�GLVSOHMH�

&KFHWH�OL�SURYpVW DUHWDFL�WODþtWND�67$57��W]Q��S�LSRMLW�P��LFt�QDS�Wt�GR�]iVXYN\�WUYDOH��
SRVWXSXMWH�QiVOHGXMtFtP�]S$VREHP�

x 6WLVNQ�WH�D�GUåWH�WODþtWNR�� D�VRXþDVQ� VWLVNQ�WH�WODþtWNR�67$57�
x 2E� WODþtWND�XYROQ�WH��3�LSRMHQt�P��LFtKR�QDS�Wt�GR�]iVXYN\�MH�VLJQDOL]RYiQR�V\PEROHP�

Ä$³�Y�SUDYpP�GROQtP�URKX�GLVSOHMH�

,�3(

���
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)XQNFH�DUHWDFH�VH�DXWRPDWLFN\�]UXãt�SR�VWLVNX�NWHUpKRNROLY�WODþtWND�QXPHULFNp�YROE\�

��� � ����QHER�WODþtWND���

0��LFt�]iVXYND�� QHQt�XUþHQD�SUR�WUYDOp�QDSiMHQt�NRQWURORYDQpKR�VSRW�HELþH��3R�
XNRQþHQt�P��HQt�LKQHG�Y\SQ�WH�VSRW�HELþ�D�]UXãWH�DUHWDFL��PD[��GRED�S�LSRMHQt�
S�L�RGE�UX����$�MH����V�����+52=Ë�1(%(=3(ýË�32â.2=(1Ë�3�Ë6752-(��

32=25��
x -H�OL�GR�]iVXYN\ � S�LSRMHQR�P��LFt�QDS�Wt��VWDY�MH�VLJQDOL]RYiQ�V\PEROHP�Ä�³

QHER�Ä$³�Y�SUDYpP�GROQtP�URKX�GLVSOHMH���SDN�SR�]DSQXWt�KODYQtKR�Vt"RYpKR�
VStQDþH�Y�QiVOHGXMtFtP�NURNX�VH�P��HQê�VSRW�HELþ�XYHGH�GR�SURYR]QtKR�VWDYX�
D�MH�SURWR�W�HED�]DFKRYDW�YHãNHUi�EH]SHþQRVWQt�RSDW�HQt�SODWQi�SUR�SURYR]�
P��HQpKR�VSRW�HELþH�

x 3R�S�LSRMHQt�VSRW�HELþH�N�QDS�Wt��VHSQXWtP�KODYQtKR�Vt"RYpKR�VStQDþH�
P��HQpKR�VSRW�HELþH�MH�]DNi]iQR�GRWêNDW�VH�YRGLYêFK�þiVWt�NRQWURORYDQpKR�
VSRW�HELþH�
+52=Ë�1(%(=3(ýË�Ò5$=8�

.URN�þ���
x 6HSQ�WH�KODYQt�Vt"RYê�VStQDþ�P��HQpKR�VSRW�HELþH�

.URN�þ���
x -H�OL�SRXåLWD�DUHWDFH��]DKDMWH�P��HQt�VWLVNHP�WODþtWND�67$57��3UREtKDMtFt�P��HQt�MH�

VLJQDOL]RYiQR�V\PEROHP�Ä�³�Y�SUDYpP�GROQtP�URKX�GLVSOHMH��'RSRUXþXMH�VH�WODþtWNR��
67$57 GUåHW���V�Då����V��S�tSDGQ� L�GpOH�SRNXG�VH�~GDM�QD�GLVSOHML�P�Qt��

x 1HQt�OL�SRXåLWD�DUHWDFH��SRWRP�P��HQt�SUREtKi�LKQHG�SR�VHSQXWt�KODYQtKR�Vt"RYpKR�
VStQDþH�VSRW�HELþH�

x -H�OL�SRXåLWD�DUHWDFH��SRWRP�SR�XYROQ�Qt�WODþtWND�67$57 ]$VWDQH�QD�GLVSOHML�]REUD]HQD�
SRVOHGQt QDP��HQi�KRGQRWD��7DWR�KRGQRWD�VH�DXWRPDWLFN\�]DStãH�GR�]i]QDPX�
SRVOHGQtFK�KRGQRW�
1HQt�OL�SRXåLWD�DUHWDFH��SRWRP�MH�QXWQR�S�HG�XYROQ�QtP�WODþtWND�67$57 XORåLW�
QDP��HQRX�KRGQRWX�GR�SDP�WL�VWLVNHP�WODþtWND��  � 8ORåHQt�GR�SDP�WL�MH�LQGLNRYiQR�
StVPHQHP�+ �W]Q��Ä+2/'³��Y SUDYpP�GROQtP�URKX�GLVSOHMH�

.URN�þ���
x 9\SQ�WH�KODYQt�Vt"RYê�VStQDþ�P��HQpKR�VSRW�HELþH�
x 8YROQ�WH�WODþtWNR�67$57 D�RGSRMWH�WtP�]iVXYNX��RG�QDS�Wt��SRS�tSDG� ]UXãWH�DUHWDFL��MH�

OL�SRXåLWD�VWLVNHP�WODþtWND�� QHER�,�3(�LQY�

.URN�þ���
x 6WLVNHP�WODþtWND�,�3(�LQY �SRNXG�MLå�QHE\OR�SURYHGHQR�Y�S�HGFKR]tP�NURNX��S�HSQ�WH�

S�tVWURM�5HYH[������GR�UHåLPX�P��HQt�SURXGX�SURFKi]HMtFtKR�RFKUDQQêP�YRGLþHP�V�
RSDþQRX�SRODULWRX�SUDFRYQtFK�YRGLþ$ /�D�1�Y�]iVXYFH��7HQWR�VWDY�MH�VLJQDOL]RYiQ�QD�
GLVSOHML�QiSLVHP�Ä,�3(�LQY�³�

,�3(
��� $�
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x 2SDNXMWH�SRVWXS�P��HQt�NURN\�þ����Då���

x 3�L�SRVX]RYiQt�VWDYX�VSRW�HELþH�YH]P�WH�Y�~YDKX�Y\ããt�]�RERX�QDP��HQêFK�KRGQRW�

XQLNDMtFtKR�SURXGX�

x 2EVDKXMH�OL�VSRW�HELþ�W���,�YRGLYp�GtO\�S�tVWXSQp�GRW\NX��NWHUp�QHMVRX�VSRMHQ\�V�

RFKUDQQêP�YRGLþHP��MH�W�HED�QD�W�FKWR�GtOHFK�]P��LW�GRW\NRYê�SURXG�SRVWXSHP�

XYHGHQêP�Y�QiVOHGXMtFt�þiVWL�QiYRGX�WêNDMtFt�VH�P��HQt�VSRW�HELþ$ W���,,��9�WRPWR�

S�tSDG� VH�QDP��HQi�KRGQRWD�XQLNDMtFtKR�SURXGX�VNOiGi�]�SURXGX�WHNRXFtKR�

RFKUDQQêP�YRGLþHP�D�]�GRW\NRYpKR�SURXGX�WHNRXFtKR�]�P��HQpKR�GtOX�VSRW�HELþH�

2EU���

�������6SRW�HELþH�W�tG\�RFKUDQ\�,,�S�LSRMHQp�SRK\EOLYêP�S�tYRGHP

x 8�VSRW�HELþ$ W�tG\�RFKUDQ\�,,�S�LSRMHQêFK�SRK\EOLYêP�S�tYRGHP�VH�P��t�GRW\NRYê�

SURXG�QD��S�tVWXSQêFK�YRGLYêFK�þiVWHFK�VSRW�HELþH��

x 3�L�NRQWUROH�GRW\NRYpKR�SURXGX�QHYRGLYêFK�S�tVWXSQêFK�þiVWt�VSRW�HELþ$ O]H�Y\XåtW�

YRGLYp�IROLH��QDS���$/2%$/��R�UR]P�UX�����[�����PP��NWHURX�S�LWLVNQHWH�QD�

NRQWURORYDQRX�þiVW�VSRW�HELþH�D�P��tWH�GRW\NRYê�SURXG�QD�WpWR�YRGLYp�IROLL� 3�L�

P��HQt�GEHMWH�EH]SHþQRVWQtKR�XSR]RUQ �Qt�D�QHGRWêNHMWH�VH�E �KHP�P��HQt�YRGLYp�

IyOLH�

x 3�L�P��HQt�GRW\NRYpKR�SURXGX�QHQt�QXWQR��DE\�E\O�P��HQê��VSRW�HELþ�QDSiMHQ�]�

P��LFt�]iVXYN\�� S�tVWURMH�5HYH[�������0$åH�EêW�QDSiMHQ ]�MDNpNROLY�MLQp�]iVXYN\��

NWHUi�MH�QD�VWHMQpP�SRWHQFLiOX�MDNR�QDSiMHFt�]iVXYND�GR�Qtå�MH�S�LSRMHQ�S�tVWURM�

5HYH[������

,�3(�LQY�

���
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x 3�HG�P��HQtP�GRW\NRYpKR�SURXGX�VH�GRSRUXþXMH��SRNXG�MH�WR�PRåQp��]P��LW�
L]RODþQt�RGSRU��YL]�þO�������QiYRGX���

x .RQWURORYDQp�YRGLYp�GtO\�VSRW�HELþH�PXVt�EêW�E�KHP�P��HQt�L]RORYiQ\�RG�]HP��

.URN�þ���
x 7ODþtWNHP�,3( ]YROWH�IXQNFL�P��HQt�SURXGX�SURFKi]HMtFtKR�RFKUDQQêP�YRGLþHP�
x 1D�GLVSOHML�MH�]REUD]HQD�SRVOHGQt�]P��HQi�KRGQRWD�QHER�Ä���³�

.URN�þ���
x 'R�]Gt�N\� 621'$ S�LSRMWH�P��LFt�YRGLþ�3������V�KURWHP�3������
x 3RK\EOLYê�S�tYRG�NRQWURORYDQpKR�VSRW�HELþH�]DVX�WH�GR�]iVXYN\��2EU������
x 3�HVY�GþWH�VH��åH�NRQWURORYDQp�S�tVWXSQp�YRGLYp�þiVWL�P��HQpKR�VSRW�HELþH�QHMVRX�

VSRMHQ\�VH�]HPt�QDS���YRGLYêP�SRWUXEtP��XSHYQ�QtP QD�X]HPQ�QRX�YRGLYRX�NRQVWUXNFL�
DSRG��2GSRMWH�X�VSRW�HELþH�YRGLþ�SUR�Y\URYQiQt�SRWHQFLiO$ �MH�OL�SRXåLW��

9êVOHGHN�P��HQt�P$åH�RYOLYQLW�L�NDSDFLWD�PH]L�VSRW�HELþHP�D�X]HPQ�QêP�YRGLYêP�

SRGNODGHP��MLQê�VSRW�HELþ��SRVSRMRYDQi�RNROQt�YRGLYi�þiVW�D�SRG����3RNXG�QHO]H�

VSRW�HELþ�XORåLW�L]RORYDQ���QDS�tNODG�QD�VW$O�]�L]RODþQtKR�PDWHULiOX��MH�QXWQR�MHM�

RGG�OLW�RG�YRGLYpKR�SRGNODGX�L]RODþQt�SRGORåNRX�GRVWDWHþQp�WORXã"N\������ ����PP��

SUR�RGVWUDQ�Qt�YOLYX�NDSDFLW\�Y$þL�]HPL�

.URN þ���
x 6WLVNQ�WH�D�GUåWH�WODþtWNR�67$57��3�LSRMHQt�P��LFtKR�QDS�Wt�GR�]iVXYN\��MH�

VLJQDOL]RYiQR�V\PEROHP��Ä�³�Y�SUDYpP�GROQtP�URKX�GLVSOHMH�

&KFHWH�OL�SURYpVW�DUHWDFL�WODþtWND�67$57��W]Q��S�LSRMLW�P��LFt�QDS�Wt�GR�]iVXYN\�WUYDOH��
SRVWXSXMWH�QiVOHGXMtFtP�]S$VREHP�

x 6WLVNQ�WH�D�GUåWH�WODþtWNR�� D�VRXþDVQ� VWLVNQ�WH�WODþtWNR��67$57�
x 2E� WODþtWND�XYROQ�WH��3�LSRMHQt�P��LFtKR�QDS�Wt�GR�]iVXYN\�� MH�VLJQDOL]RYiQR�V\PEROHP��

Ä$³�Y�SUDYpP�GROQtP�URKX�GLVSOHMH�

)XQNFH�DUHWDFH�VH�DXWRPDWLFN\�]UXãt�SR�VWLVNX�NWHUpKRNROLY�WODþtWND�QXPHULFNp�YROE\�

��� � ����QHER�WODþtWND���

0��LFt�]iVXYND�� QHQt�XUþHQD�SUR�WUYDOp�QDSiMHQt�NRQWURORYDQpKR�VSRW�HELþH��3R�
XNRQþHQt�P��HQt�LKQHG�Y\SQ�WH�VSRW�HELþ�D�]UXãWH DUHWDFL��PD[��GRED�S�LSRMHQt�
S�L�RGE�UX����$�MH����V����+52=Ë�1(%(=3(ýË�32â.2=(1Ë�3�Ë6752-(��

32=25��
-H�OL�GR�]iVXYN\�� S�LSRMHQR�P��LFt�QDS�Wt��VWDY�MH�VLJQDOL]RYiQ�V\PEROHP�Ä�³
QHER�Ä$³�Y�SUDYpP�GROQtP�URKX�GLVSOHMH���SDN�SR�]DSQXWt�KODYQtKR�Vt"RYpKR�
VStQDþH�Y�QiVOHGXMtFtP�NURNX�VH�P��HQê�VSRW�HELþ�XYHGH�GR�SURYR]QtKR�VWDYX��
3URWR�MH�W�HED�]DFKRYDW�YHãNHUi�EH]SHþQRVWQt�RSDW�HQt�SODWQi�SUR�SURYR]�
P��HQpKR�VSRW�HELþH�
3R�S�LSRMHQt�VSRW�HELþH�N�QDS�Wt�VHSQXWtP�KODYQtKR�Vt"RYpKR�VStQDþH�P��HQpKR�
VSRW�HELþH�MH�]DNi]iQR�GRWêNDW�VH�YRGLYêFK�þiVWt�NRQWURORYDQpKR�VSRW�HELþH�
SRS�tSDG� YRGLYp�IROLH��MH�OL�S�L�P��HQt�SRXåLWD�
+52=Ë�1(%(=3(ýË�Ò5$=8�

,�3(

��� $
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.URN�þ���
x 6HSQ�WH�KODYQt�Vt"RYê�VStQDþ�P��HQpKR�VSRW�HELþH�

.URN�þ���
x +URWHP�P��LFt ã�$U\�S�LSRMHQp�GR�]Gt�N\�621'$ VH�GRWNQ�WH�NRQWURORYDQp�þiVWL�

VSRW�HELþH�
x -H�OL�SRXåLWD�DUHWDFH��]DKDMWH�P��HQt�VWLVNHP�WODþtWND�67$57��3UREtKDMtFt�P��HQt�MH�

VLJQDOL]RYiQR�V\PEROHP�Ä�³�Y�SUDYpP�GROQtP�URKX�GLVSOHMH��'RSRUXþXMH�VH�WODþtWNR��
67$57 GUåHW��� V�Då����V��S�tSDGQ� L�GpOH�SRNXG�VH�~GDM�QD�GLVSOHML�P�Qt��

x 1HQt�OL�SRXåLWD�DUHWDFH��SRWRP�P��HQt�SUREtKi�LKQHG�SR�VHSQXWt�KODYQtKR�Vt"RYpKR�
VStQDþH�VSRW�HELþH�D�S�LORåHQt�KURWX�P��LFt�ã�$U\�NH�NRQWURORYDQp�þiVWL�VSRW�HELþH�

x -H�OL�SRXåLWD�DUHWDFH��SRWRP�SR�XYROQ�Qt�WODþtWND�67$57 ]$VWDQH�QD�GLVSOHML�]REUD]HQD�
SRVOHGQt QDP��HQi�KRGQRWD��7DWR�KRGQRWD�VH�DXWRPDWLFN\�]DStãH�GR�SDP�WL�SRVOHGQtFK�
KRGQRW�

x 1HQt�OL�SRXåLWD�DUHWDFH��SRWRP�MH�SUR�XORåHQt�YêVOHGNX�P��HQt�GR�SDP�WL�SRVOHGQtFK�
KRGQRW�QXWQp�E�KHP�VWLVNQXWpKR�WODþtWND�67$57 VWLVNQRXW�WODþtWNR��  ��0��HQt�SUREtKi�
GiOH��DOH�]P�Q\�QDP��HQêFK�KRGQRW�VH�MLå�QHSURMHYt�]P�QRX�~GDMH�QD�GLVSOHML��WM��GRMGH�
NH�Ä]PUD]HQt³�~GDMH�QD�GLVSOHML�± IXQNFH�Ä+2/'³���7HQWR�VWDY�MH�VLJQDOL]RYiQ�StVPHQHP�
+��NWHUp�VH�]REUD]t�Y SUDYpP�GROQtP�URKX�GLVSOHMH�

.URN�þ���
x 9\SQ�WH�KODYQt�Vt"RYê�VStQDþ�P��HQpKR�VSRW�HELþH�
x 8YROQ�WH�WODþtWNR�67$57 D�RGSRMWH�WtP�]iVXYNX��RG�QDS�Wt��SRS�tSDG� ]UXãWH�DUHWDFL��MH�

OL�SRXåLWD�VWLVNHP�WODþtWND�� QHER�,�3(�LQY�

.URN�þ���
x 6WLVNHP�WODþtWND�,�3(�LQY �SRNXG�MLå�QHE\OR�SURYHGHQR�Y�S�HGFKR]tP�NURNX��S�HSQ�WH�

5HYH[������GR�UHåLPX�P��HQt�GRW\NRYpKR�SURXGX�V�RSDþQRX�SRODULWRX�SUDFRYQtFK�
YRGLþ$ /�D�1�Y�]iVXYFH ��7R�MH�VLJQDOL]RYiQR�QD�GLVSOHMLQiSLVHP�Ä,�3(�LQY�³�

x 2SDNXMWH�SRVWXS�P��HQt�NURN\�þ����Då���

3�L�SRVX]RYiQt�VWDYX�VSRW�HELþH�YH]P�WH�Y�~YDKX�Y\ããt�]�QDP��HQêFK�KRGQRW�

GRW\NRYpKR�SURXGX�����������������

,�3(�LQY�

���
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�������3HYQ� S�LSRMHQp�VSRW�HELþH�W�tG\�RFKUDQ\�,�D�W�tIi]RYp�VSRW�HELþH

32=25��
=�EH]SHþQRVWQtFK�G$YRG$ VH�G$UD]Q� GRSRUXþXMH�SURYiG�W��P��HQt�SURXGX�
SURFKi]HMtFtKR�RFKUDQQêP�YRGLþHP�X�SHYQ� S�LSRMHQêFK�D�W�tIi]RYêFK�
VSRW�HELþ$ SRPRFt�NOHã"RYpKR�WUDQVIRUPiWRUX�QHER�W�tIi]RYpKR�DGDSWpUX��
1iVOHGXMtFt�SRVWXS�SRXåLMWH�SRX]H�WHKG\��QHPiWH�OL�XYHGHQp�S�tVOXãHQVWYt�
N GLVSR]LFL��3�L�P��HQt�]DFKRYiYHMWH�PD[LPiOQt�RSDWUQRVW��QHER" S�L�SRUXãH�
L]RODFH�VH�P$åH�QD�YRGLYêFK�S�tVWXSQêFK�þiVWHFK�VSRW�HELþH�Y\VN\WQRXW�
QHEH]SHþQp�QDS�Wt��=DMLVW�WH��DE\�SR�GREX�P��HQt�QHP�O\�NH�NRQWURORYDQpPX��
VSRW�HELþL�S�tVWXS�MLQp�RVRE\��+52=Ë�1(%(=3(ýË�Ò5$=8�
.21752/29$1é�6327�(%,ý�0È�2'32-(1�2&+5$11é�92',ý��
3�,�0��(1Ë�-(�=9éâ(1e�5,=,.2�32â.2=(1Ë�0��,&Ë+2�3�Ë6752-(�

x 3�HG�P��HQtP�SURXGX�SURFKi]HMtFtKR�RFKUDQQêP�YRGLþHP�PXVt�EêW�]P��HQ�
RGSRU�RFKUDQQpKR�YRGLþH�D�GRSRUXþXMH�VH��SRNXG�MH�WR�PRåQp��]P��LW�L]RODþQt�
RGSRU��YL]�þO�������D������QiYRGX���

x .RQWURORYDQê�VSRW�HELþ�PXVt�EêW�E�KHP�P��HQt�XORåHQ�L]RORYDQ� RG�]HP��

.URN�þ���
x 7ODþtWNHP�,3( ]YROWH�IXQNFL�P��HQt�SURXGX�SURFKi]HMtFtKR�RFKUDQQêP�YRGLþHP�
x 1D�GLVSOHML�MH�]REUD]HQD�SRVOHGQt�]P��HQi�KRGQRWD�QHER�Ä���³�

.URN�þ���
x 2GSRMWH�RFKUDQQê�YRGLþ�NRQWURORYDQpKR�VSRW�HELþH�]�MHKR�S�tSRMQpKR�PtVWD�YH�

VYRUNRYQLFL�QHER�Y�Vt"RYp�QDSiMHFt�]iVWUþFH�VSRW�HELþH�D�S�LSRMWH�MHM�SRPRFt�P��LFtKR�
YRGLþH�3������V�NURNRVYRUNRX�3������GR�]Gt�N\�3�Ë67831È�ýÈ67 �2EU������

x 3�HVY�GþWH VH��åH�P��HQê�VSRW�HELþ�QHQt�VSRMHQ�VH�]HPt�QDS���YRGLYêP�SRWUXEtP��
XSHYQ�QtP�QD X]HPQ�QRX�YRGLYRX�NRQVWUXNFL�DSRG��-HVWOLåH�MH�X�VSRW�HELþH�SRXåLW�YRGLþ�
SUR�Y\URYQiQt�SRWHQFLiO$��RGSRMWH�MHM�

9êVOHGHN�P��HQt�P$åH�RYOLYQLW�L�NDSDFLWD�PH]L�VSRW�HELþHP�D�X]HPQ�QêP�YRGLYêP�

SRGNODGHP��MLQê�VSRW�HELþ��SRVSRMRYDQi�RNROQt�YRGLYi�þiVW�D�SRG����3RNXG�QHO]H�

VSRW�HELþ�XORåLW�L]RORYDQ���QDS�tNODG�QD�VW$O�]�L]RODþQtKR�PDWHULiOX��MH�QXWQR�MHM�

RGG�OLW�RG�YRGLYpKR�SRGNODGX�L]RODþQt�SRGORåNRX�GRVWDWHþQp�WORXã"N\������ ����PP��

SUR�RGVWUDQ�Qt�YOLYX�NDSDFLW\�Y$þL�]HPL�

32=25��
x 3R�]DSQXWt�KODYQtKR�Vt"RYpKR�VStQDþH�Y�QiVOHGXMtFtP�NURNX�VH�P��HQê�

VSRW�HELþ�XYHGH�GR�SURYR]QtKR�VWDYX�D�MH�SURWR�W�HED�]DFKRYDW�YHãNHUi�
EH]SHþQRVWQt�RSDW�HQt�SODWQi�SUR�SURYR]�P��HQpKR�VSRW�HELþH�

x 3R�S�LSRMHQt�VSRW�HELþH�N�QDS�Wt��VHSQXWtP�KODYQtKR�Vt"RYpKR�VStQDþH�
P��HQpKR�VSRW�HELþH�MH�]DNi]iQR�GRWêNDW�VH�YRGLYêFK�þiVWt�NRQWURORYDQpKR�
VSRW�HELþH��+52=Ë�1(%(=3(ýË�Ò5$=8�

,�3(

���
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.URN�þ���
x 6HSQ�WH�KODYQt�Vt"RYê�VStQDþ�P��HQpKR�VSRW�HELþH�

2EU����

.URN�þ���
x =DKDMWH�P��HQt�VWLVNHP�WODþtWND�67$57��3UREtKDMtFt�P��HQt�MH�VLJQDOL]RYiQR�V\PEROHP�

Ä�³�Y�SUDYpP�GROQtP�URKX�GLVSOHMH��'RSRUXþXMH�VH�WODþtWNR�67$57 GUåHW��� V�Då����V�
�S�tSDGQ� L�GpOH�SRNXG�VH�~GDM�QD�GLVSOHML�P�Qt��

x 3R�XYROQ�Qt�WODþtWND�67$57 ]$VWDQH�QD�GLVSOHML�]REUD]HQD�SRVOHGQt QDP��HQi�KRGQRWD��
7DWR�KRGQRWD�VH�DXWRPDWLFN\�]DStãH�GR�]i]QDPX�SRVOHGQtFK�KRGQRW�

x 9\SQ�WH�KODYQt�Vt"RYê�VStQDþ�P��HQpKR�VSRW�HELþH�

2EVDKXMH�OL�VSRW�HELþ�W���,�YRGLYp�GtO\ S�tVWXSQp�GRW\NX��NWHUp�QHMVRX�VSRMHQ\�V�

RFKUDQQêP�YRGLþHP��MH�W�HED�QD�W�FKWR�GtOHFK�]P��LW�GRW\NRYê�SURXG�SRVWXSHP�

XYHGHQêP�Y�QiVOHGXMtFt��þiVWL�QiYRGX�WêNDMtFt�VH�P��HQt�VSRW�HELþ$ W���,,��9�WRPWR�

S�tSDG� VH�QDP��HQi�KRGQRWD�XQLNDMtFtKR�SURXGX�VNOiGi�] SURXGX�WHNRXFtKR�

RFKUDQQêP�YRGLþHP�D�]�GRW\NRYpKR�SURXGX�WHNRXFtKR�]�P��HQpKR�GtOX�VSRW�HELþH�

�������3HYQ� S�LSRMHQp�VSRW�HELþH�W�tG\�RFKUDQ\�,,

8�VSRW�HELþ$ W�tG\�RFKUDQ\�,,��VH�P��t�GRW\NRYê�SURXG�QD��S�tVWXSQêFK�YRGLYêFK�

þiVWHFK�VSRW�HELþH�3�L�NRQWUROH�GRW\NRYpKR�SURXGX�QHYRGLYêFK�S�tVWXSQêFK�þiVWt�

VSRW�HELþ$ O]H�Y\XåtW�YRGLYp�IROLH��QDS���$/2%$/��R�UR]P�UX�����[�����PP��NWHURX�

S�LWLVNQHWH�QD�NRQWURORYDQRX�þiVW�VSRW�HELþH�D�P��tWH�GRW\NRYê�SURXG�QD�WpWR�YRGLYp�

IROLL� 3�L�P��HQt�GEHMWH�EH]SHþQRVWQtKR�XSR]RUQ �Qt�D�QHGRWêNHMWH�VH�E �KHP�P��HQt�

YRGLYp�IyOLH�
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x 3�HG�P��HQtP�GRW\NRYpKR�SURXGX�VH�GRSRUXþXMH��SRNXG�MH�WR�PRåQp��]P��LW�
L]RODþQt�RGSRU��YL]�þO�������QiYRGX���

x .RQWURORYDQp�YRGLYp�GtO\�VSRW�HELþH�PXVt�EêW�E�KHP�P��HQt�L]RORYiQ\�RG�]HP��

.URN�þ���
x 7ODþtWNHP�,3( ]YROWH�IXQNFL�P��HQt�SURXGX�SURFKi]HMtFtKR�RFKUDQQêP�YRGLþHP�
x 1D�GLVSOHML�MH�]REUD]HQD�SRVOHGQt�]P��HQi�KRGQRWD�QHER�Ä���³�

.URN�þ���
x 'R�]Gt�N\�621'$ S�LSRMWH P��LFt�YRGLþ�3������V�KURWHP�3������
x 3�HVY�GþWH VH��åH�NRQWURORYDQp�S�tVWXSQp�YRGLYp�þiVWL�P��HQpKR�VSRW�HELþH�QHMVRX�

VSRMHQ\�VH�]HPt�QDS���YRGLYêP�SRWUXEtP��XSHYQ�QtP�QD�X]HPQ�QRX�YRGLYRX�NRQVWUXNFL�
DSRG��-HVWOLåH�MH�X�VSRW�HELþH�SRXåLW�YRGLþ�SUR�Y\URYQiQt�SRWHQFLiO$��RGSRMWH�MHM�

9êVOHGHN�P��HQt�P$åH�RYOLYQLW�L�NDSDFLWD�PH]L�VSRW�HELþHP�D�X]HPQ�QêP�YRGLYêP�

SRGNODGHP��MLQê�VSRW�HELþ��SRVSRMRYDQi�RNROQt�YRGLYi�þiVW�D�SRG����3RNXG�QHO]H�

VSRW�HELþ�XORåLW�L]RORYDQ���QDS���QD� VW$O�]�L]RODþQtKR�PDWHULiOX��MH�QXWQR�MHM�RGG�OLW�

RG�YRGLYpKR�SRGNODGX�L]RODþQt�SRGORåNRX�GRVWDWHþQp�WORXã"N\������ ����PP��SUR�

RGVWUDQ�Qt�YOLYX�NDSDFLW\�Y$þL�]HPL�

32=25��
x 3R�]DSQXWt�KODYQtKR�Vt"RYpKR�VStQDþH�VH�Y�QiVOHGXMtFtP�NURNX�P��HQê�

VSRW�HELþ�XYHGH�GR�SURYR]QtKR�VWDYX�D�MH�SURWR�W�HED�]DFKRYDW�YHãNHUi�
EH]SHþQRVWQt�RSDW�HQt�SODWQi�SUR�SURYR]�P��HQpKR�VSRW�HELþH�

x 3R�S�LSRMHQt�VSRW�HELþH�N�QDS�Wt��VHSQXWtP�KODYQtKR�Vt"RYpKR�VStQDþH�
P��HQpKR�VSRW�HELþH�MH�]DNi]iQR�GRWêNDW�VH�YRGLYêFK�þiVWt�NRQWURORYDQpKR�
VSRW�HELþH��+52=Ë�1(%(=3(ýË�Ò5$=8�

.URN�þ���
x 6HSQ�WH�KODYQt�Vt"RYê�VStQDþ�P��HQpKR�VSRW�HELþH�

.URN�þ���
x +URWHP�P��LFt�ã�$U\�S�LSRMHQp�GR�]Gt�N\�621'$ VH�GRWNQ�WH�NRQWURORYDQp�þiVWL�

VSRW�HELþH��2EU������
x =DKDMWH�P��HQt�VWLVNHP�WODþtWND�67$57��3UREtKDMtFt�P��HQt�MH�VLJQDOL]RYiQR�V\PEROHP�

Ä�³�Y�SUDYpP�GROQtP�URKX�GLVSOHMH��'RSRUXþXMH�VH�GUåHW�WODþtWNR�67$57 ��V�Då����V�
�S�tSDGQ� L�GpOH�SRNXG�VH�~GDM�QD�GLVSOHML�P�Qt��

x 3R�XYROQ�Qt�WODþtWND�67$57 ]$VWDQH�QD�GLVSOHML�]REUD]HQD�SRVOHGQt QDP��HQi�KRGQRWD��
7DWR�KRGQRWD�VH�DXWRPDWLFN\�]DStãH�GR�]i]QDPX�SRVOHGQtFK�KRGQRW�

.URN�þ���
x 9\SQ�WH�KODYQt�Vt"RYê�VStQDþ�P��HQpKR�VSRW�HELþH�

,�3(

���
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�����5R]GtORYê�SURXG�D�GRW\NRYê�SURXG

5HYH[������MH�Y\EDYHQ�HOHNWURQLFNêP�MLãW�QtP�S�HNURþHQt�YHOLNRVWL�XQLNDMtFtKR�SURXGX��

3�HG�]DSRþHWtP�P��HQt��MH�SURYHGHQ�WHVW�S�L�RPH]HQpP�SURXGX�D�Y\KRGQRWt�OL�S�tVWURM��

åH�SR�]DKiMHQt�P��HQt�E\�XQLNDMtFt�SURXG�S�HViKO�SRYROHQRX�KRGQRWX��P��HQt�Y$EHF�

QHSURE�KQH�D�WHQWR�VWDY�MH�VLJQDOL]RYiQ�DNXVWLFNêP�YDURYQêP�VLJQiOHP�D�QiSLVHP�QD�

GLVSOHMLÄ!����P$ ��³��

9HOLNRVW�XQLNDMtFtKR�SURXGX�MH�WDNp�NRQWURORYiQD�Y�SU$E�KX�P��HQt��3�L�S�HNURþHQt�

KUDQLFH�YHOLNRVWL�XQLNDMtFtKR�SURXGX��DVL��� P$��MH�RGSRMHQR�P��HQp�]D�t]HQt�D�XåLYDWHO�

MH�LQIRUPRYiQ�DNXVWLFNêP�VLJQiOHP�D�QiSLVHP�QD�GLVSOHMLÄ!����P$ ��³�

�������6SRW�HELþH�W�tG\�RFKUDQ\�,�S�LSRMHQp�SRK\EOLYêP�S�tYRGHP

3�HG�P��HQtP�UR]GtORYpKR�SURXGX�PXVt�EêW�]P��HQ�RGSRU�RFKUDQQpKR�YRGLþH�D�
GRSRUXþXMH�VH�SRNXG�MH�WR�PRåQp�]P��LW�L]RODþQt�RGSRU��YL]�þO�������D������
QiYRGX���

.URN�þ���
x 7ODþtWNHP�,UR]GtORYê ]YROWH�IXQNFL�P��HQt�UR]GtORYpKR�SURXGX�
x 1D�GLVSOHML�MH�]REUD]HQD�SRVOHGQt�]P��HQi�KRGQRWD�QHER�Ä���³�

.URN�þ���
x 'R�]iVXYN\��]DVX�WH�SRK\EOLYê�S�tYRG�NRQWURORYDQpKR�VSRW�HELþH��2EU������

2EU����
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.URN�þ���
x 6WLVNQ�WH�D�GUåWH�WODþtWNR�67$57��3�LSRMHQt�P��LFtKR�QDS�Wt�GR�]iVXYN\��MH�

VLJQDOL]RYiQR�V\PEROHP��Ä�³�Y�SUDYpP�GROQtP�URKX�GLVSOHMH�

&KFHWH�OL�SURYpVW�DUHWDFL�WODþtWND�67$57��W]Q��S�LSRMLW�P��LFt�QDS�Wt�GR�]iVXYN\�� WUYDOH��
SRVWXSXMWH�QiVOHGXMtFtP�]S$VREHP�

x 6WLVNQ�WH�D�GUåWH�WODþtWNR�� D�VRXþDVQ� VWLVNQ�WH�WODþtWNR��67$57�
x 2E� WODþtWND�XYROQ�WH��3�LSRMHQt�P��LFtKR�QDS�Wt�GR�]iVXYN\�MH�VLJQDOL]RYiQR�V\PEROHP�

Ä$³�Y�SUDYpP�GROQtP�URKX�GLVSOHMH�

)XQNFH�DUHWDFH�VH�DXWRPDWLFN\�]UXãt�SR�VWLVNX�NWHUpKRNROLY�WODþtWND�QXPHULFNp�YROE\���� � ����
QHER�WODþtWND���

0��LFt�]iVXYND�� QHQt�XUþHQD�SUR�WUYDOp�QDSiMHQt�NRQWURORYDQpKR�VSRW�HELþH��3R�
XNRQþHQt�P��HQt�LKQHG�Y\SQ�WH�VSRW�HELþ�D�]UXãWH�DUHWDFL��PD[��GRED�S�LSRMHQt�
S�L�RGE�UX����$�MH����V�����+52=Ë�1(%(=3(ýË�32â.2=(1Ë�3�Ë6752-(��

32=25��
x -H�OL�GR�]iVXYN\�� S�LSRMHQR�P��LFt�QDS�Wt��VWDY�MH�VLJQDOL]RYiQ�V\PEROHP�

Ä�³�QHER�Ä$³�Y�SUDYpP�GROQtP�URKX�GLVSOHMH���SDN�SR�]DSQXWt�KODYQtKR�
Vt"RYpKR�VStQDþH�Y�QiVOHGXMtFtP�NURNX�VH�P��HQê�VSRW�HELþ�XYHGH�GR�
SURYR]QtKR�VWDYX��-H�SURWR�W�HED�]DFKRYDW�YHãNHUi�EH]SHþQRVWQt�RSDW�HQt�
SODWQi�SUR�SURYR]�P��HQpKR�VSRW�HELþH�

x 3R�S�LSRMHQt�VSRW�HELþH�N�QDS�Wt��VHSQXWtP�KODYQtKR�Vt"RYpKR�VStQDþH�
P��HQpKR�VSRW�HELþH�MH�]DNi]iQR�GRWêNDW�VH�YRGLYêFK�þiVWt�NRQWURORYDQpKR�
VSRW�HELþH��+52=Ë�1(%(=3(ýË�Ò5$=8�

.URN�þ���
x 6HSQ�WH�KODYQt�Vt"RYê�VStQDþ�P��HQpKR�VSRW�HELþH�

.URN�þ���
x -H�OL�SRXåLWD�DUHWDFH��]DKDMWH�P��HQt�VWLVNHP�WODþtWND�67$57��3UREtKDMtFt�P��HQt�MH�

VLJQDOL]RYiQR�V\PEROHP�Ä�³�Y�SUDYpP�GROQtP�URKX�GLVSOHMH��'RSRUXþXMH�VH�WODþtWNR��
67$57 GUåHW����V�Då����V��S�tSDGQ� L�GpOH�SRNXG�VH�~GDM�QD�GLVSOHML�P�Qt��

x 1HQt�OL�SRXåLWD�DUHWDFH��SRWRP�P��HQt�SUREtKi�LKQHG�SR�VHSQXWt�KODYQtKR�Vt"RYpKR�
VStQDþH�VSRW�HELþH�

x -H�OL�SRXåLWD�DUHWDFH��SRWRP�SR�XYROQ�Qt�WODþtWND�67$57 ]$VWDQH�QD�GLVSOHML�]REUD]HQD�
SRVOHGQt QDP��HQi�KRGQRWD��7DWR�KRGQRWD�VH�DXWRPDWLFN\�]DStãH�GR�]i]QDPX�
SRVOHGQtFK�KRGQRW�

x 1HQt�OL�SRXåLWD�DUHWDFH��SRWRP�MH�SUR�XORåHQt�YêVOHGNX�P��HQt�GR�SDP�WL�SRVOHGQtFK�
KRGQRW�QXWQp�E�KHP�VWLVNQXWpKR�WODþtWND�67$57 VWLVNQRXW�WODþtWNR��  ��0��HQt�SUREtKi�
GiOH��DOH�]P�Q\�QDP��HQêFK�KRGQRW�VH�MLå�QHSURMHYt�]P�QRX�~GDMH�QD�GLVSOHML��WM��GRMGH�

,�UR]GtO�

��� $�
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NH�Ä]PUD]HQt³�~GDMH�QD�GLVSOHML�± IXQNFH�Ä+2/'³���7HQWR�VWDY�MH�VLJQDOL]RYiQ�StVPHQHP�
+��NWHUp�VH�]REUD]t�Y SUDYpP�GROQtP�URKX�GLVSOHMH�

.URN�þ���
x 9\SQ�WH�KODYQt�Vt"RYê�VStQDþ�P��HQpKR�VSRW�HELþH�
x 8YROQ�WH�WODþtWNR�67$57 D�RGSRMWH�WtP�]iVXYNX��RG�QDS�Wt��SRS�tSDG� ]UXãWH�DUHWDFL��MH�

OL�SRXåLWD�VWLVNHP�WODþtWND�� QHER�,�UR]GtORYê�LQY�

.URN�þ���
x 6WLVNHP�WODþtWND�,�UR]GtORYê�LQY �SRNXG�MLå�QHE\OR�SURYHGHQR�Y�S�HGFKR]tP�NURNX��S�HSQ�WH�

S�tVWURM�5HYH[������GR�UHåLPX�P��HQt�SURXGX�SURFKi]HMtFtKR�RFKUDQQêP�YRGLþHP�V�
RSDþQRX�SRODULWRX�SUDFRYQtFK�YRGLþ$ /�D�1�Y�]iVXYFH ��7HQWR�VWDY�MH�VLJQDOL]RYiQ�QD�
GLVSOHML�QiSLVHP�Ä,��UR]GtORYê�LQY³�

x 2SDNXMWH�SRVWXS�P��HQt�NURN\�þ����Då���

x 3�L�SRVX]RYiQt�VWDYX�VSRW�HELþH�YH]P�WH�Y�~YDKX�Y\ããt�]�RERX�QDP��HQêFK�KRGQRW�

XQLNDMtFtKR�SURXGX�

x 2EVDKXMH�OL�VSRW�HELþ�W���,�YRGLYp�GtO\�S�tVWXSQp�GRW\NX��NWHUp�QHMVRX�VSRMHQ\�V�

RFKUDQQêP�YRGLþHP��MH�W�HED�QD�W�FKWR�GtOHFK�]P��LW�GRW\NRYê�SURXG�SRVWXSHP�

XYHGHQêP�Y�QiVOHGXMtFt��þiVWL�QiYRGX�WêNDMtFt�VH�P��HQt�VSRW�HELþ$ W���,,�9�WRPWR�

S�tSDG� VH�QDP��HQi�KRGQRWD�XQLNDMtFtKR�SURXGX�VNOiGi�]�SURXGX�WHNRXFtKR�

RFKUDQQêP�YRGLþHP�D�]�GRW\NRYpKR�SURXGX�WHNRXFtKR�]�P��HQpKR�GtOX�VSRW�HELþH�

�������6SRW�HELþH�W�tG\�RFKUDQ\�,,�S�LSRMHQp�SRK\EOLYêP�S�tYRGHP

8�VSRW�HELþ$ W�tG\�RFKUDQ\�,,�S�LSRMHQêFK�SRK\EOLYêP�S�tYRGHP�VH�P��t�GRW\NRYê�

SURXG�QD��S�tVWXSQêFK�YRGLYêFK�þiVWHFK�VSRW�HELþH��3�L�NRQWUROH�GRW\NRYpKR�SURXGX�

QHYRGLYêFK�S�tVWXSQêFK�þiVWt�VSRW�HELþ$ O]H�Y\XåtW�YRGLYp�IROLH��QDS���$/2%$/��R�

UR]P�UX�����[�����PP��NWHURX�S�LWLVNQHWH�QD�NRQWURORYDQRX�þiVW�VSRW�HELþH�D�P��tWH�

GRW\NRYê�SURXG�QD�WpWR�YRGLYp�IROLL� 3�L�P��HQt�GEHMWH�EH]SHþQRVWQtKR�XSR]RUQ �Qt�D�

QHGRWêNHMWH�VH�E �KHP�P��HQt�YRGLYp�IROLH�

3�HG�P��HQtP�GRW\NRYpKR�SURXGX�VH�GRSRUXþXMH��SRNXG�MH�WR�PRåQp��]P��LW�
L]RODþQt�RGSRU��YL]�þO�������QiYRGX���

.URN�þ���
x 7ODþtWNHP�,UR]GtORYê ]YROWH�IXQNFL�P��HQt�UR]GtORYpKR�SURXGX�
x 1D�GLVSOHML�MH�]REUD]HQD�SRVOHGQt�]P��HQi�KRGQRWD�QHER�Ä���³�

,�UR]GtO��LQY�

���

,�UR]GtO�

���
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.URN�þ���
x 'R�]Gt�N\��621'$ S�LSRMWH�P��LFt�YRGLþ�3������V�KURWHP�3������
x 'R�]iVXYN\�]DVX�WH�SRK\EOLYê�S�tYRG�NRQWURORYDQpKR�VSRW�HELþH��2EU������

.URN�þ���
x 6WLVNQ�WH�D�GUåWH�WODþtWNR�67$57��3�LSRMHQt�P��LFtKR�QDS�Wt�GR�]iVXYN\��MH�

VLJQDOL]RYiQR�V\PEROHP��Ä�³�Y�SUDYpP�GROQtP�URKX�GLVSOHMH�

&KFHWH�OL�SURYpVW�DUHWDFL�WODþtWND�67$57��W]Q��S�LSRMLW�P��LFt�QDS�Wt�GR�]iVXYN\�WUYDOH��
SRVWXSXMWH�QiVOHGXMtFtP�]S$VREHP�

x 6WLVNQ�WH�D�GUåWH�WODþtWNR�� D�VRXþDVQ� VWLVNQ�WH�WODþtWNR��67$57�
x 2E� WODþtWND�XYROQ�WH��3�LSRMHQt�P��LFtKR�QDS�Wt�GR�]iVXYN\��MH�VLJQDOL]RYiQR�V\PEROHP��

Ä$³�Y�SUDYpP�GROQtP�URKX�GLVSOHMH�

)XQNFH�DUHWDFH�VH�DXWRPDWLFN\�]UXãt�SR�VWLVNX�NWHUpKRNROLY�WODþtWND�QXPHULFNp�YROE\�����

� ����QHER�WODþtWND���

0��LFt�]iVXYND�� QHQt�XUþHQD�SUR�WUYDOp�QDSiMHQt�NRQWURORYDQpKR�VSRW�HELþH��3R�
XNRQþHQt�P��HQt�LKQHG�Y\SQ�WH�VSRW�HELþ�D�]UXãWH�DUHWDFL��PD[��GRED�S�LSRMHQt�S�L�
RGE�UX����$�MH����V����+52=Ë�1(%(=3(ýË�32â.2=(1Ë�3�Ë6752-(��

32=25��
x -H�OL�GR�]iVXYN\�� S�LSRMHQR�P��LFt�QDS�Wt��VWDY�MH�VLJQDOL]RYiQ�V\PEROHP�Ä�³�

QHER�Ä$³�Y�SUDYpP�GROQtP�URKX�GLVSOHMH���SDN�SR�]DSQXWt�KODYQtKR�Vt"RYpKR�
VStQDþH�Y�QiVOHGXMtFtP�NURNX�VH�P��HQê�VSRW�HELþ�XYHGH�GR�SURYR]QtKR�VWDYX�D�
MH�SURWR�W�HED�]DFKRYDW�YHãNHUi�EH]SHþQRVWQt�RSDW�HQt�SODWQi�SUR�SURYR]�
P��HQpKR�VSRW�HELþH��

x 3R�S�LSRMHQt�VSRW�HELþH�N�QDS�Wt�VHSQXWtP�KODYQtKR�Vt"RYpKR�VStQDþH�P��HQpKR�
VSRW�HELþH�MH�]DNi]iQR�GRWêNDW�VH�YRGLYêFK�þiVWt�NRQWURORYDQpKR�VSRW�HELþH
SRS�tSDG� YRGLYp�IROLH�MH�OL�S�L�P��HQt�SRXåLWD��+52=Ë�1(%(=3(ýË�Ò5$=8�

.URN�þ���
x 6HSQ�WH�KODYQt�Vt"RYê�VStQDþ�P��HQpKR�VSRW�HELþH�

.URN�þ���
x +URWHP�P��LFt�ã�$U\�S�LSRMHQp�GR�]Gt�N\�621'$ VH�GRWNQ�WH�NRQWURORYDQp�þiVWL�

VSRW�HELþH�
x -H�OL�SRXåLWD�DUHWDFH��]DKDMWH�P��HQt�VWLVNHP�WODþtWND�67$57��3UREtKDMtFt�P��HQt�MH�

VLJQDOL]RYiQR�V\PEROHP��Ä�³�Y�SUDYpP�GROQtP�URKX�GLVSOHMH��'RSRUXþXMH�VH�WODþtWNR��
67$57 GUåHW����V�Då����V��S�tSDGQ� L�GpOH�SRNXG�VH�~GDM�QD�GLVSOHML�P�Qt��

x 1HQt�OL�SRXåLWD�DUHWDFH��SRWRP�P��HQt�SUREtKi�LKQHG�SR�VHSQXWt�KODYQtKR�Vt"RYpKR�
VStQDþH�VSRW�HELþH�D�S�LORåHQt�KURWX�P��LFt�ã�$U\�NH�NRQWURORYDQp�þiVWL�VSRW�HELþH�

x -H�OL�SRXåLWD�DUHWDFH��SRWRP�SR�XYROQ�Qt�WODþtWND�67$57 ]$VWDQH�QD�GLVSOHML�]REUD]HQD�
SRVOHGQt QDP��HQi�KRGQRWD��7DWR�KRGQRWD�VH�DXWRPDWLFN\�]DStãH�GR�]i]QDPX�
SRVOHGQtFK�KRGQRW�

x 1HQt�OL�SRXåLWD�DUHWDFH��SRWRP�MH�SUR�XORåHQt�YêVOHGNX�P��HQt�GR�SDP�WL�SRVOHGQtFK�
KRGQRW�QXWQp�E�KHP�VWLVNQXWpKR�WODþtWND�67$57 VWLVNQRXW�WODþtWNR��  ��0��HQt�SUREtKi�
GiOH��DOH�]P�Q\�QDP��HQêFK�KRGQRW�VH MLå�QHSURMHYt�]P�QRX�~GDMH�QD�GLVSOHML��WM��GRMGH�
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NH�Ä]PUD]HQt³�~GDMH�QD�GLVSOHML�± IXQNFH�Ä+2/'³���7HQWR�VWDY�MH�VLJQDOL]RYiQ�StVPHQHP�
+��NWHUp�VH�]REUD]t�Y SUDYpP�GROQtP�URKX�GLVSOHMH�

.URN�þ���
x 9\SQ�WH�KODYQt�Vt"RYê�VStQDþ�P��HQpKR�VSRW�HELþH�
x 8YROQ�WH�WODþtWNR�67$57 D�RGSRMWH�WtP�]iVXYNX�� RG�QDS�Wt��SRS�tSDG� ]UXãWH�DUHWDFL��

MH�OL�SRXåLWD�VWLVNHP�WODþtWND�� QHER�,�UR]GtORYê�LQY�

.URN�þ���
x 6WLVNHP�WODþtWND�,�UR]GtORYê�LQY �SRNXG�MLå�QHE\OR�SURYHGHQR�Y�S�HGFKR]tP�NURNX��S�HSQ�WH�

S�tVWURM�5HYH[������GR UHåLPX�P��HQt�GRW\NRYpKR�SURXGX�V�RSDþQRX�SRODULWRX�
SUDFRYQtFK�YRGLþ$ /�D�1�Y�]iVXYFH��7HQWR�VWDY�MH�VLJQDOL]RYiQ�QD�GLVSOHML�QiSLVHP�Ä,�
UR]GtO��LQY³�

x 2SDNXMWH�SRVWXS�P��HQt�NURN\�þ����Då���

3�L�SRVX]RYiQt�VWDYX�VSRW�HELþH�YH]P�WH�Y�~YDKX�Y\ããt�]�RERX�QDP��HQêFK�KRGQRW�

GRW\NRYpKR�SURXGX�

�����8QLNDMtFt�SURXG�NOHã "RYêP�WUDQVIRUPiWRUHP

0��HQt�XQLNDMtFtKR�SURXGX�NOHã"RYêP�WUDQVIRUPiWRUHP�SRXåtYHMWH�SRX]H�N P��HQt�

SHYQ� S�LSRMHQêFK�D�W�tIi]RYêFK�VSRW�HELþ$ QHER�WHKG\��PiWH�OL�PRåQRVW�]DMLVWLW�

S�HSyORYiQt�QDSiMHFtKR�QDS�Wt��]iP�QX�YRGLþ$ /�D�1��NRQWURORYDQpKR�VSRW�HELþH�D�

]P��LW�WDN�XQLNDMtFt�SURXG�S�L�RERX�SRODULWiFK�

�������3URXG�SURFKi]HMtFt�RFKUDQQêP�YRGLþHP�D�UR]GtORYê�SURXG

3URXG�RFKUDQQêP�YRGLþHP�VH�P��t�X�VSRW�HELþ$ W���RFKUDQ\�,��X�NWHUêFK�O]H�]DMLVWLW�MHMLFK�
L]RORYDQp�XORåHQt�RG�]HP� ]D�SRGPtQHN�XYHGHQêFK�Y�NDSLWROH�����

.URN�þ���
x 'R�NRQHNWRUX�� QD�]DGQt�VWUDQ� S�tVWURMH�S�LSRMWH�NOHã"RYê�WUDQVIRUPiWRU�

.URN�þ���
=YROWH�IXQNFL�P��HQt�SURXGX�NOHã"RYêP�WUDQVIRUPiWRUHP�QiVOHGXMtFtP�SRVWXSHP�

x 6WLVNHP�WODþtWND�0(18 YVWXSWH�GR�KODYQt�QDEtGN\�UR]ãL�XMtFtKR�PHQX�
x 7ODþtWN\�� QHER��  S�HMG�WH�GR�QDEtGN\�Ä1DVWDYHQt³�D�VWLVNQ�WH�(17(5�
x 7ODþtWN\�� QHER�  S�HMG�WH�GR�UHåLPX�Ä,�H[WHUQt��1H³��6WLVNHP�WODþtWND�(17(5�

QDVWDYWH�S�tVWURM�GR�UHåLPX�Ä,�H[WHUQt��$QR³�
x 7ODþtWNHP�(6& VH�YUD"WH�GR�KODYQt�QDEtGN\�

,�UR]GtO��LQY
���
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x 7ODþtWNHP�,3( ]YROWH�IXQNFL�P��HQt�SURXGX�SURFKi]HMtFtKR�RFKUDQQêP�YRGLþHP�QHER�
WODþtWNHP�,UR]GtORYê ]YROWH�IXQNFL�P��HQt�UR]GtORYpKR�SURXGX�PH]L�SUDFRYQtPL�YRGLþL�

x 1DVWDYHQê�UHåLP�P��HQt�SURXGX�NOHã"RYêP�WUDQVIRUPiWRUHP�]$VWiYi�Y�SDP�WL�

S�tVWURMH�Då�GR�GDOãtKR�QDVWDYHQt�L�SR�Y\SQXWt�S�tVWURMH�

x -H�OL�QDVWDYHQ�UHåLP�Ä,�H[WHUQt��$QR³�WHQWR�VWDY�MH�LQGLNRYiQ�V\PEROHP�Ä;³�Y�

SUDYpP�KRUQtP�URKX�GLVSOHMH���SRWRP�S�L�SUREtKDMtFtP�P��HQt�SURXGX�

SURFKi]HMtFtKR�RFKUDQQêP�YRGLþHP�QHER�UR]GtORYpKR� SURXGX�QHQt�Y�]iVXYFH��

S�LSRMHQR�QDS�Wt�

.URN�þ���

x .OHã"RYêP�WUDQVIRUPiWRUHP�REHPNQ�WH�RFKUDQQê�YRGLþ�P��tWH�OL�SURXG�SURFKi]HMtFt�
RFKUDQQêP�YRGLþHP�QHER�SUDFRYQt�YRGLþH�P��tWH�OL�UR]GtORYê�SURXG��2EU������

x 6HSQ�WH�KODYQt�Vt"RYê�VStQDþ�NRQWURORYDQpKR�VSRW�HELþH�D�XYH�WH�MHM�WDN�GR�SURYR]X�

2EU����

.URN�þ���

x 6WLVNQ�WH�D�GUåWH�WODþtWNR�67$57��3UREtKDMtFt�P��HQt�MH�VLJQDOL]RYiQR�V\PEROHP�Ä�³�Y�
SUDYpP�GROQtP�URKX�GLVSOHMH��9\þNHMWH�XVWiOHQt�~GDMH�R�P��HQpP�SURXGX�QD�GLVSOHML�

&KFHWH�OL�SURYpVW�DUHWDFL�WODþtWND�67$57��SRVWXSXMWH�QiVOHGXMtFtP�]S$VREHP�
x 6WLVNQ�WH�D�GUåWH�WODþtWNR�� D�VRXþDVQ� VWLVNQ�WH�WODþtWNR��67$57�
x 2E� WODþtWND�XYROQ�WH��$UHWDFH�MH�VLJQDOL]RYiQD�V\PEROHP�Ä$³�D�SUREtKDMtFt�P��HQt�

V\PEROHP�Ä�³�Y�SUDYpP�GROQtP�URKX�GLVSOHMH�

.URN�þ���

,�UR]GtO��������;�

�����P$� $�



1iYRG�N SRXåtYiQt 5HYH[�����

&RS\ULJKW��������,//.2�V�U�R� ��

x 1HQt�OL�SRXåLWD�DUHWDFH��SRWRP�SR�XYROQ�Qt�WODþtWND�67$57 ]$VWDQH�QD�GLVSOHML�
]REUD]HQD�SRVOHGQt QDP��HQi�KRGQRWD��7DWR�KRGQRWD�VH�DXWRPDWLFN\�]DStãH�GR�]i]QDPX�
SRVOHGQtFK�KRGQRW�

x -H�OL�SRXåLWD�DUHWDFH��SRWRP�VH�QDP��HQi�KRGQRWD�XORåt�GR�SDP�WL�SRVOHGQtFK�KRGQRW�SR�
]UXãHQt�DUHWDFH�VWLVNHP�WODþtWND���

x 9\SQ�WH�KODYQt�Vt"RYê�VStQDþ�P��HQpKR�VSRW�HELþH�

�����8QLNDMtFt�SURXG�W�tIi]RYêP�DGDSWpUHP

�������3URXG�SURFKi]HMtFt�RFKUDQQêP�YRGLþHP�D�UR]GtORYê�SURXG

3URXG�RFKUDQQêP�YRGLþHP�O]H�P��LW�X�W�tIi]RYêFK�VSRW�HELþ$��X�NWHUêFK�MH�PRåQp�

]DMLVWLW�MHMLFK�L]RORYDQp�XORåHQt�RG�]HP� ]D�SRGPtQHN�XYHGHQêFK�Y�NDSLWROH�����

.URN�þ���
x .RQWURORYDQê�VSRW�HELþ�S�LSRMWH�N�Vt"RYp�W�tIi]RYp�]iVXYFH�S�HV�W�tIi]RYê�DGDSWpU�
x .RQHNWRU�� QD�]DGQt�VWUDQ� S�tVWURMH�SURSRMWH�SURSRMRYDFtP�YRGLþHP�V�P��LFtP�

YêVWXSHP�W�tIi]RYpKR�DGDSWpUX��2EU������

2EU����

.URN�þ���
=YROWH�IXQNFL�P��HQt�SURXGX�W�tIi]RYêP�DGDSWpUHP��WRWRåQp�V�P��HQtP�NOHã"RYêP�
WUDQVIRUPiWRUHP��QiVOHGXMtFtP�SRVWXSHP�

x 6WLVNHP�WODþtWND�0(18 YVWXSWH�GR�KODYQt�QDEtGN\�UR]ãL�XMtFtKR�PHQX�
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x 7ODþtWN\�� QHER�  S�HMG�WH�GR�QDEtGN\�Ä1DVWDYHQt³�D�VWLVNQ�WH�(17(5
x 7ODþtWN\�� QHER�  S�HMG�WH�GR�UHåLPX�Ä,�H[WHUQt��1H³��6WLVNHP�WODþtWND�(17(5

QDVWDYWH�S�tVWURM�GR�UHåLPX�Ä,�H[WHUQt��$QR³�
x 7ODþtWNHP�(6& VH�YUD"WH�GR�KODYQt�QDEtGN\�
x 7ODþtWNHP�,3( ]YROWH�IXQNFL�P��HQt�SURXGX�SURFKi]HMtFtKR�RFKUDQQêP�YRGLþHP�QHER�

WODþtWNHP��,UR]GtORYê ]YROWH�IXQNFL�P��HQt�UR]GtORYpKR�SURXGX�PH]L�SUDFRYQtPL�YRGLþL�
x 6KRGQRX�IXQNFL��WM��P��HQt�SURXGX�SURFKi]HMtFtKR�RFKUDQQêP�YRGLþHP�QHER�UR]GtORYpKR�

SURXGX��]YROWH�QD�S�HStQDþL�W�tIi]RYpKR�DGDSWpUX�

-H�OL�QDVWDYHQ�UHåLP�Ä,�H[WHUQt��$QR³�WHQWR�VWDY�MH�LQGLNRYiQ�V\PEROHP�Ä;³�Y�

SUDYpP�KRUQtP�URKX� GLVSOHMH���SRWRP�S�L�SUREtKDMtFtP�P��HQt�SURXGX�SURFKi]HMtFtKR�

RFKUDQQêP�YRGLþHP�QHER�UR]GtORYpKR�SURXGX�QHQt�Y�]iVXYFH�� S�LSRMHQR�QDS�Wt��

1DVWDYHQê�UHåLP�P��HQt�SURXGX�W�tIi]RYêP�DGDSWpUHP��NOHã"RYêP�WUDQVIRUPiWRUHP��

]$VWiYi�Y�SDP�WL�S�tVWURMH�Då�GR�GDOãtKR�QDVWDYHQt�L�SR�Y\SQXWt�S�tVWURMH�

.URN�þ���

x 6HSQ�WH�KODYQt�Vt"RYê�VStQDþ�NRQWURORYDQpKR VSRW�HELþH�D�XYH�WH�MHM�WDN�GR�SURYR]X�

.URN�þ���

x 6WLVNQ�WH�D�GUåWH�WODþtWNR�67$57��3UREtKDMtFt�P��HQt�MH�VLJQDOL]RYiQR�V\PEROHP�Ä�³�Y�
SUDYpP�GROQtP�URKX�GLVSOHMH��9\þNHMWH�XVWiOHQt�~GDMH�R�P��HQpP�SURXGX�QD�GLVSOHML�

&KFHWH�OL�SURYpVW�DUHWDFL�WODþtWND�67$57��SRVWXSXMWH�QiVOHGXMtFtP�]S$VREHP�
x 6WLVNQ�WH�D�GUåWH�WODþtWNR�� D�VRXþDVQ� VWLVNQ�WH�WODþtWNR��67$57�
x 2E� WODþtWND�XYROQ�WH��$UHWDFH�MH�VLJQDOL]RYiQD�V\PEROHP�Ä$³��D�SUREtKDMtFt�P��HQt�

V\PEROHP�Ä�³�Y�SUDYpP�GROQtP�URKX�GLVSOHMH�
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x 1HQt�OL�SRXåLWD�DUHWDFH��SRWRP�SR�XYROQ�Qt�WODþtWND�67$57 ]$VWDQH�QD�GLVSOHML�
]REUD]HQD�SRVOHGQt QDP��HQi�KRGQRWD��7DWR�KRGQRWD�VH�DXWRPDWLFN\�]DStãH�GR�]i]QDPX�
SRVOHGQtFK�KRGQRW�

x -H�OL�SRXåLWD�DUHWDFH��SRWRP�VH�QDP��HQi�KRGQRWD�XORåt�GR�SDP�WL�SRVOHGQtFK�KRGQRW�SR�
]UXãHQt�DUHWDFH�VWLVNHP�WODþtWND���

x 9\SQ�WH�KODYQt�Vt"RYê�VStQDþ�P��HQpKR�VSRW�HELþH�

�����6SRW�HED�D�SURXG�SURFKi]HMtFt�VSRW �HELþHP

�������6SRW�HELþH�V�SRK\EOLYêP�S�tYRGHP
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x 7ODþtWNHP�6SRW�HED ]YROWH�IXQNFL�P��HQt�VSRW�HE\�D�SURXGX�SURFKi]HMtFtKR�VSRW�HELþHP�
x 1D�GLVSOHML�MH�VH�]REUD]t�~GDM��Ä���³�QHER�SRVOHGQt�]P��HQi�KRGQRWD�

.URN�þ���
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x 'R�]iVXYN\�]DVX�WH�SRK\EOLYê�S�tYRG�NRQWURORYDQpKR�VSRW�HELþH�
x 6WLVNQ�WH�D�GUåWH�WODþtWNR�67$57��3�LSRMHQt�P��LFtKR�QDS�Wt�GR�]iVXYN\�MH�VLJQDOL]RYiQR�

V\PEROHP�Ä�³�Y�SUDYpP�GROQtP�URKX�GLVSOHMH��

0��LFt�]iVXYND�� QHQt�XUþHQD�SUR�WUYDOp�QDSiMHQt�NRQWURORYDQpKR�VSRW�HELþH��3R�
XNRQþHQt�P��HQt�LKQHG�Y\SQ�WH�VSRW�HELþ�D�]UXãWH�DUHWDFL��PD[��GRED�S�LSRMHQt�
S�L�RGE�UX����$�MH����V�����+52=Ë�1(%(=3(ýË�32â.2=(1Ë�3�Ë6752-(��

32=25��
x -H�OL�GR�]iVXYN\�� S�LSRMHQR�P��LFt�QDS�Wt��VWDY�MH�VLJQDOL]RYiQ�V\PEROHP�Ä�³�

Y�SUDYpP�GROQtP�URKX�GLVSOHMH���SDN�SR�]DSQXWt�KODYQtKR�Vt"RYpKR�VStQDþH�Y�
QiVOHGXMtFtP�NURNX�VH�P��HQê�VSRW�HELþ�XYHGH�GR�SURYR]QtKR�VWDYX�D�MH�SURWR�
W�HED�]DFKRYDW�YHãNHUi�EH]SHþQRVWQt�RSDW�HQt�SODWQi�SUR�SURYR]�P��HQpKR�
VSRW�HELþH�

x 3R�S�LSRMHQt�VSRW�HELþH�N�QDS�Wt��VHSQXWtP�KODYQtKR�Vt"RYpKR�VStQDþH�
P��HQpKR�VSRW�HELþH�MH�]DNi]iQR�GRWêNDW�VH�YRGLYêFK�þiVWt�NRQWURORYDQpKR�
VSRW�HELþH��+52=Ë�1(%(=3(ýË�Ò5$=8�

.URN�þ���
x 6HSQ�WH�KODYQt�Vt"RYê�VStQDþ�P��HQpKR�VSRW�HELþH��1D�GLVSOHML�VH�]REUD]t�S�tNRQ�

VSRW�HELþH�
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x 9\SQ�WH�KODYQt�Vt"RYê�VStQDþ�P��HQpKR�VSRW�HELþH�
x 8YROQ�WH�WODþtWNR�67$57 D�RGSRMWH�WtP�]iVXYNX�RG�QDS�Wt�

�������3URXG�P��HQê�NOHã"RYêP�WUDQVIRUPiWRUHP

.URN�þ���
x 'R�NRQHNWRUX�� QD ]DGQt�VWUDQ� S�tVWURMH�S�LSRMWH�NOHã"RYê�WUDQVIRUPiWRU�

.URN�þ���
=YROWH�IXQNFL�P��HQt�SURXGX�NOHã"RYêP�WUDQVIRUPiWRUHP�QiVOHGXMtFtP�SRVWXSHP�

x 6WLVNHP�WODþtWND�0(18 YVWXSWH�GR�KODYQt�QDEtGN\�UR]ãL�XMtFtKR�PHQX�
x 7ODþtWN\�� QHER�  S�HMG�WH�GR�QDEtGN\�Ä1DVWDYHQt³�D�VWLVNQ�WH�(17(5
x 7ODþtWN\�� QHER�  S�HMG�WH�GR�UHåLPX�Ä,�H[WHUQt��1H³��6WLVNHP�WODþtWND�(17(5

QDVWDYWH�S�tVWURM�GR�UHåLPX�Ä,�H[WHUQt��$QR³�
x 7ODþtWNHP�(6& VH�YUD"WH�GR�KODYQt�QDEtGN\�
x 7ODþtWNHP�6SRW�HED ]YROWH�IXQNFL�P��HQt�SURXGX�SURFKi]HMtFtKR�VSRW�HELþHP��1D�

GLVSOHML�VH�REMHYt�QiSLV�Ä�3URFKi]HMtFt�,³�

6SRW�HED���
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x 1DVWDYHQê�UHåLP�P��HQt�SURXGX�NOHã"RYêP�WUDQVIRUPiWRUHP�]$VWiYi�Y�SDP�WL�

S�tVWURMH�Då�GR�GDOãtKR�QDVWDYHQt�L�SR�Y\SQXWt�S�tVWURMH�

x -H�OL�QDVWDYHQ�UHåLP�Ä,�H[WHUQt� $QR³��SRWRP�S�L�SUREtKDMtFtP�P��HQt�SURXGX�

SURFKi]HMtFtKR�VSRW�HELþHP��QHQt�Y�]iVXYFH�� S�LSRMHQR�QDS�Wt�

.URN�þ���

x .OHã"RYêP�WUDQVIRUPiWRUHP�REHPNQ�WH�MHGHQ�]�SUDFRYQtFK�YRGLþ$ VSRW�HELþH��REU������
x 6HSQ�WH�KODYQt�Vt"RYê�VStQDþ�NRQWURORYDQpKR�VSRW�HELþH�D�XYH�WH�MHM�WDN�GR�SURYR]X�

2EU����
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x 6WLVNQ�WH�D�GUåWH�WODþtWNR�67$57��3UREtKDMtFt�P��HQt�MH�VLJQDOL]RYiQR�V\PEROHP�Ä�³�Y�
SUDYpP�GROQtP�URKX�GLVSOHMH�

&KFHWH�OL�SURYpVW�DUHWDFL�WODþtWND�67$57��SRVWXSXMWH�QiVOHGXMtFtP�]S$VREHP�
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x 1HQt�OL�SRXåLWD�DUHWDFH��SRWRPSR�XYROQ�Qt�WODþtWND�67$57 ]$VWDQH�QD�GLVSOHML�

]REUD]HQD�SRVOHGQt QDP��HQi�KRGQRWD��7DWR�KRGQRWD�VH�DXWRPDWLFN\�]DStãH�GR�SDP�WL�
SRVOHGQtFK�KRGQRW�

x -H�OL�SRXåLWD�DUHWDFH��SDN�VH�QDP��HQi�KRGQRWD�XORåt�GR�SDP�WL�SRVOHGQtFK�KRGQRW�SR�
]UXãHQt�DUHWDFH�VWLVNHP WODþtWND����7R�MH�LQGLNRYiQR�V\PEROHP�+ Y SUDYpP�GROQtP�URKX�
GLVSOHMH�

x 9\SQ�WH�KODYQt�Vt"RYê�VStQDþ�P��HQpKR�VSRW�HELþH�

������7HSORWD

-DNR�VQtPDþ�SUR�P��HQt�WHSORW\�O]H�SRXåtW�VWDQGDUGQt�WHUPRþOiQHN 1L&U1L��W\S�.��QHER
LQIUDþHUYHQê�EH]NRQWDNWQt�WHSORP�U��YL]�NDSLWROD������YROLWHOQp�S�tVOXãHQVWYt��
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x 'R�NRQHNWRUX�� QD�þHOQtP�SDQHOX�S�tVWURMH�S�LSRMWH�VQtPDþ�WHSORW\�
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=YROWH�IXQNFL�P��HQt�WHSORW\�QiVOHGXMtFtP�SRVWXSHP�

x 6WLVNHP�WODþtWND�0(18 YVWXSWH�GR�KODYQt�QDEtGN\�UR]ãL�XMtFtKR�PHQX�
x 7ODþtWN\�� QHER�  S�HMG�WH�GR�QDEtGN\�Ä7HSORP�U³
x 1D�GLVSOHML�VH�SU$E�åQ� ]REUD]XMH�RNDPåLWi�WHSORWD��3RNXG�QHQt�VQtPDþ�WHSORW\�S�LSRMHQ�

]REUD]XMH�VH�QD�GLVSOHML�V\PERO��Ä����³�

������2WiþN\

.URN�þ���
x 'R�NRQHNWRUX��� QD�]DGQt�VWUDQ� S�tVWURMH�S�LSRMWH�VQtPDþ�RWiþHN�3������

.URN�þ���
=YROWH�IXQNFL�P��HQt�RWiþHN�QiVOHGXMtFtP�SRVWXSHP�

x 6WLVNHP�WODþtWND�0(18 YVWXSWH�GR�KODYQt�QDEtGN\UR]ãL�XMtFtKR�PHQX�
x 7ODþtWN\�� QHER�  S�HMG�WH�GR�QDEtGN\�Ä2WiþN\³
x 1D�GLVSOHML�VH�SU$E�åQ� ]REUD]XMt�P��HQp�RWiþN\��3RNXG�QHQt�VQtPDþ�RWiþHN�S�LSRMHQ�

]REUD]XMH�VH�QD�GLVSOHML�~GDM��Ä������2W�PLQ³�

1DP��HQRX�WHSORWX�QHO]H�XNOiGDW�GR�SDP�WL�S�tVWURMH�

7HSORP�U��������
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x 1DP��HQp�RWiþN\�QHO]H�XNOiGDW�GR�SDP�WL�S�tVWURMH��

x 6QtPHMWH�VRQGRX�SRNXG�PRåQR�WX�þiVW�URWXMtFtKR�REMHNWX��NGH�VH�S�L�URWDFL�VW�tGi�

VY�WOHMãt�D�WPDYãt�SORFKD��1HSUREtKi�OL�VQtPiQt�RWiþHN�VSUiYQ���GRSRUXþXMH�VH�

XPtVWLW�QD�URWXMtFt�REMHNW�RGUD]QRX�SORãNX��QDS���QDOHSLW�SDStURYRX�

VDPROHSNX��.DåGp�S�HUXãHQt��]P�QD��VY�WHOQpKR�WRNX��GRSDGDMtFtKR�QD�VQtPDþ��

]QDPHQi���LPSXOV�D�WHG\�MHGQX�RWiþNX��%XGRX�OL�WHG\�QD�URWXMtFtP�REMHNWX�GY�

RGUD]Qp�SORãN\��EXGH�]REUD]HQê�SRþHW�RWiþHN�GYRMQiVREQê�RSURWL�VNXWHþQpPX�VWDYX��

x 0��HQt�P$åH�EêW�RYOLYQ�QR�RNROQtP�XP�OêP�RVY�WOHQtP��QDS���]i�LYN\�DSRG���



1iYRG�N SRXåtYiQt 5HYH[�����

&RS\ULJKW��������,//.2�V�U�R� ��

���52=âË�(1é�5(ä,0

5R]ãt�HQê�UHåLP�XPRå�XMH�SRPRFt�0(18 QDVWDYRYDW�U$]Qp�SDUDPHWU\�S�tVWURMH��SUDFRYDW�
V SDP�Wt�QDP��HQêFK�KRGQRW�DSRG�

�����3UiFH�Y�UR]ãt�HQpP�UHåLPX��MHKR�VWUXNWXUD

�������9VWXS�GR�UR]ãt�HQpKR�UHåLPX�D�SRK\E�Y�Q�P

.URN�þ���
x 6WLVNHP�WODþtWND�0(18 YVWXSWH�GR�KODYQt�QDEtGN\�UR]ãt�HQpKR�UHåLPX�
x 7ODþtWN\�� QHER�  QDMG�WH�SRåDGRYDQRX�IXQNFL�]�KODYQt�QDEtGN\�UR]ãt�HQpKR�UHåLPX�D�

VWLVNQ�WH�(17(5��
x 7ODþtWN\�� QHER�  QDMG�WH�SRåDGRYDQê�SDUDPHWU�]H�VXEPHQX�KODYQt�QDEtGN\�
x 1DVWDYWH�SRåDGRYDQê�SDUDPHWU�]S$VREHP�XYHGHQêP�GiOH�X�SRSLVX�MHGQRWOLYêFK�KHVHO�

UR]ãt�HQpKR�UHåLPX�

.URN�þ���
x 1�NROLNHUêP�VWLVNQXWtP�WODþtWND�(6& �SRþHW�VWLVNQXWt�]iYLVt�QD�WRP��MDN�MVWH�ÄKOXERNR³�

Y VXEPHQX��XNRQþHWH�SUiFL�Y UR]ãt�HQpP�UHåLPX�

1DVWDYHQi�IXQNFH�]$VWiYi�Y�SDP�WL�S�tVWURMH�Då�GR�GDOãtKR�QDVWDYHQt�L�SR�Y\SQXWt�

S�tVWURMH��

�������6WUXNWXUD�QDVWDYHQt�D�RYOiGiQt

.�QDVWDYHQt�D�RYOiGiQt�S�tVWURMH�5HYH[������VORXåt�QDEtGND�VQiVOHGXMtFt�VWUXNWXURX��S�HGVD]HQ�
MVRX�XYHGHQ\�SRORåN\�KODYQt�QDEtGN\�UR]ãt�HQpKR�UHåLPX��RGVD]HQ\�MVRX�SRORåN\�VXEPHQX��

3RVOHGQt�KRGQRW\
,GHQW��þtVOR
7�tGD
5S���P$

8'��$��5S��$�
5LVR�����9
1iKUDGQt�,X
,�3(
,�3(�LQY�
,�UR]GtO�
,�UR]GtO�LQY
6SRW�HED��3URFKi]HMtFt�,�

3DP�"
,'���LGHQWLILNDþQt�þtVOR�VSRW�HELþH�

1DVWDYHQt
,�H[WHUQt
ýDVRYDþ�5S���$
6PD]DW�SDP�"



1iYRG�N SRXåtYiQt 5HYH[�����

&RS\ULJKW��������,//.2�V�U�R� ��

1DS�Wt�SUR�5LVR

3U$�H]�3(

=P�QLW�3,1

7HSORP�U

2WiþN\

6WLVNHP�WODþtWND�0(18 QD�RYOiGDFtP�SDQHOX�YVWRXStWH�GR�KODYQt�QDEtGN\�UR]ãt�HQpKR�

UHåLPX��9 QDEtGFH�VH�SRK\EXMWH�WODþtWN\�� D� ��9QR�HQt�D�QiYUDW�]H VXEPHQX�SURYH�WH�

WODþtWN\�(17(5�D�(6&�

�����3RSLV�IXQNFt�UR]ãt�HQpKR�UHåLPX

9ROED�Ä3RVOHGQt�KRGQRW\³�

7DWR�YROED�XPRå�XMH�SURKOtåHW�QDSRVOHG�]P��HQp�KRGQRW\��SURKOtåHW�D�HGLWRYDW�LGHQWLILNDþQt�
þtVOR�D�W�tGX�RFKUDQ\�]NRXãHQpKR�VSRW�HELþH��3RVWXS�S�L�]DGiQt�HGLWDFL�LGHQWLILNDþQtKR�þtVOD�D�
W�tG\�RFKUDQ\�QDOH]QHWH�Y�NDSLWROH�������

/LVWXMHWH�OL�SRPRFt�WODþtWHN�� QHER�  Y�VXEPHQX�QDEtGN\�Ä3RVOHGQt�KRGQRW\³��]REUD]XMt�VH�
QD�GLVSOHML�]i]QDP\�MHGQRWOLYêFK�P��HQt�XORåHQp�Y�SDP�WL�SRVOHGQtFK�KRGQRW��3UR�RGOLãHQt�RG�
DNWXiOQt�]P��HQp�KRGQRW\�VH�X�~GDMH��QDþWHQpKR�QD�GLVSOHM�]�SDP�WL�SRVOHGQtFK�KRGQRW�
Y SUDYpP�GROQtP�URKX�GLVSOHMH�]REUD]XMH�WH[W�Ä+RG³�

9ROED�Ä3DP�"³

7DWR�YROED�VORXåt�N OLVWRYiQt�]i]QDP\�XORåHQêPL�Y�KODYQt�SDP�WL�S�tVWURMH��/LVWXMHWH�OL�SRPRFt�
WODþtWHN�� QHER�  MHGQRWOLYêPL�]i]QDP\��]REUD]XMH�VH�QD�GLVSOHML�LGHQWLILNDþQt�þtVOR�VSRW�HELþH��
6WLVNHP�WODþtWND�(17(5�O]H SURKOtåHW�QDP��HQp�KRGQRW\�Y\EUDQpKR�]i]QDPX� 3UR�RGOLãHQt�
RG�DNWXiOQt�]P��HQp�KRGQRW\�VH�QD�GLVSOHML�]REUD]t�V\PERO�Ä0HP³�Y SUDYpP�GROQtP�URKX��
9\EUDQê�]i]QDP�O]H�]�KODYQt�SDP�WL�QDþtVW�GR�SDP�WL�SRVOHGQtFK�KRGQRW�D�Y�Qt�SRWRP�
SURKOtåHW�QHER�XSUDYRYDW�
3RGUREQê�SRSLV�SUiFH�V�SDP�Wt�QDMGHWH�Y�NDSLWROH��������

9ROED�Ä1DVWDYHQt³�

3RVOHGQt�KRGQRW\

3DP�"

1DVWDYHQt
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7DWR�YROED�XPRå�XMH�P�QLW�V\VWpPRYi�QDVWDYHQt�S�tVWURMH��9ãHFKQ\�QDVWDYHQp�SDUDPHWU\�
S�tVWURMH�]$VWDQRX�XORåHQ\�Y�SDP�WL�L�SR�Y\SQXWt�S�tVWURMH�

9ROED�Ä,�H[WHUQt³

6ORXåt�N�S�HStQiQt�]S$VREX�P��HQt�XQLNDMtFtFK�SURXG$��VSRW�HE\�D�SURXGX�SURFKi]HMtFtKR�
VSRW�HELþHP��6WLVNHP�WODþtWND��(17(5 F\NOLFN\�S�HStQiWH�YROEX�Ä$QR³�D�Ä1H³��=DSQXWi�
YROED�P��HQt�SURXG$ NOHã"RYêP�WUDQVIRUPiWRUHP�]S$VREt�]P�QX�]REUD]HQt�X�P��HQt�
VSRW�HE\�QD�Ä3URFKi]HMtFt�,³��=DSQXWi�YROED�MH�LQGLNRYiQD�V\PEROHP�Ä;³�Y�SUDYpP�KRUQtP�
URKX�GLVSOHMH�

-H�OL�S�HSQXWD�YROED�P��HQt�NOHã"RYêP�WUDQVIRUPiWRUHP�QD�Ä$QR³��QHO]H�SURYiG�W�
P��HQt�XQLNDMtFtFK�SURXG$ D�VSRW�HE\�S�HV�]iVXYNX��� QHER" WD�MH�S�L�WRPWR�
QDVWDYHQt�QHIXQNþQt�

9ROED�ÄýDVRYDþ�5S���$³�

7DWR�YROED�XPRå�XMH�QDVWDYHQt�GRE\�WUYiQt�P��HQt�~E\WNX�QDS�Wt�QD�RFKUDQQpP�YRGLþL�QHER�
S�HFKRGRYpKR�RGSRUX�SURXGHP���$��ýDVRYDþ�O]H�QDVWDYLW�Y�UR]PH]t���V�Då����V�QHER�WUYDOH�
SR�GREX�S�LSRMHQt�P��LFtFK�KURW$ N�P��HQpPX�RGSRUX��P��HQt�VH�XNRQþt�RGSRMHQtP�KURW$
QHER�Y\SQXWtP�HOHNWURQLFNp�WHSHOQp�SRMLVWN\�S�L�S�HK�iWt�HOHNWURQLFNêFK�REYRG$ Y�S�tVWURML���

1DVWDYHQt�þDVRYDþH�SURYH�WH�QiVOHGXMtFtP�SRVWXSHP�
x =YROWH�SRORåNX�Ä1DVWDYHQt³ D�VWLVNQ�WH�(17(5�
x 7ODþtWN\�� QHER�  ]YROWH�SRORåNX�ÄýDVRYDþ�5S���$³�D�VWLVNHP�WODþtWND�(17(5

S�HSQ�WH�NOiYHVQLFL��WODþtWND��� Då�����GR�QXPHULFNpKR�UHåLPX�
x 6WLVNHP�WODþtWND�'(/ Y\PDåWH�S$YRGQ� QDVWDYHQê�þDV�
x 1XPHULFNRX�NOiYHVQLFt�]DGHMWH�SRåDGRYDQê�þDV�P��HQt��6PD]iQt�FK\EQ� ]DGDQêFK�]QDN$

SURYH�WH�WODþtWNHP�'HO��'R�UHåLPX�WUYDOpKR�P��HQt�VH�þDVRYDþ�QDVWDYt�SR�]DGiQt�þDVX�
P��HQt���V��WODþtWNHP����

x =P�Q\�SRWYU�WH�WODþtWNHP�(17(5�

9ROED�Ä6PD]DW�SDP�"�³

7DWR�YROED�VORXåt�N Y\PD]iQt�YãHFK�YêVOHGN$ P��HQt�XORåHQêFK�Y KODYQt�SDP�WL�
S�tVWURMH��6WLVNHP�WODþtWND�(17(5 VH�]REUD]t�QDEtGND�Ä(QWHU $QR�(VF 1H³�

,�H[WHUQt
$QR

ýDVRYDþ�5S���$
���VHF

6PD]DW SDP�"
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6PD]iQt� SDP�WL� SRWYUGtWH� WODþtWNHP�(17(5 QHER� ]UXãtPH� WODþtWNHP� �(6&�� 2EVDK� SDP�WL�
SRVOHGQtFK�KRGQRW�]$VWDQH�]DFKRYiQ�

9ROED�Ä1DS�Wt�SUR�5LVR³

6ORXåt�N�QDVWDYHQt�P��LFtKR�QDS�Wt�SUR P��HQt� L]RODþQtKR�RGSRUX��6WLVNHP� WODþtWND�(17(5
O]H�F\NOLFN\�P�QLW�KRGQRWX�P��LFtKR�QDS�Wt����9�����9�����9�

9ROED�Ä3U$�H]�3(³

9ROED�VORXåt�N�QDVWDYHQt�SU$�H]X�RFKUDQQpKR�YRGLþH�S�L�P��HQt�~E\WNX�QDS�Wt�QD�RFKUDQQpP�
YRGLþL�SUDFRYQtFK�VWURM$ SRNXG�SRåDGXMHWH��DE\�S�HNURþHQt�~E\WNX�QDS�Wt�SRYROHQpKR�
QRUPRX�E\OR�VLJQDOL]RYiQR�YêVWUDåQêP�]YXNRYêP�VLJQiOHP��3�L�QDVWDYHQt�Ä9\S³�MH�
VLJQDOL]DFH�S�HNURþHQt�SRYROHQpKR�~E\WNX�QDS�Wt�Y\SQXWD��1DVWDYHQt�QHPi�åiGQêYOLY�QD�
YODVWQt�P��HQt�

0D[LPiOQt�SRYROHQp�~E\WN\�QDS�Wt�Y�]iYLVORVWL�QD�SU$�H]X�RFKUDQQpKR�YRGLþH�MVRX�

GHILQRYiQ\�WDNWR�

����PP
�

����PP
�

����PP
�

����9

����9

����9

����PP
�

! ����PP
�

9\S�PP
�

����9

����9

VLJQDOL]DFH�Y\SQXWD

9ROED�Ä=P�QLW�3,1³

7DWR�YROED�XPRå�XMH�HGLWRYDW�EH]SHþQRVWQt�NyG�3,1��6WLVNHP�WODþtWND�(17(5 YVWRXStWH�GR�
UHåLPX�HGLWDFH��ýtVOR�3,1�]DGHMWH�]�QXPHULFNp�NOiYHVQLFH�
3RGUREQê�SRSLV�IXQNFH�QDOH]QHWH�Y�NDSLWROH������%H]SHþQRVWQt�NyG�3,1�

.yG�3,1�VH�P$åH�VNOiGDW�]�NRPELQDFH�PD[LPiOQ� þW\� þtVHO��PRåQi�MH�YãDN�L�

NRPELQDFH�MDNpKRNROLY�PHQãtKR�SRþWX�þtVHO�QHER�QHPXVt�EêW�]DGiQR�þtVOR�åiGQp��

=DGiWH�OL�NRPELQDFL�������IXQNFH�VH�QHDNWLYXMH�

=P�QLW�3,1

3U$�H]�3(

����PP�

6PD]DW�SDP�" "��

(QWHU $QR�(VF 1H

1DS�Wt�SUR�5LVR

����9
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9ROED�Ä7HSORP�U³

5HYH[������XPRå�XMH�P��HQt�WHSORW\�VWDQGDUGQtP�WHUPRþOiQNHP�1L&U1L��W\S�.��QHER�
SRPRFt�EH]NRQWDNWQtKR�LQIUDþHUYHQpKR�VQtPDþH�WHSORW\��MHKRå�YêVWXSQt�VLJQiO�RGSRYtGi�
WHUPRþOiQNX�W\SX�.��3R�S�LSRMHQt�VQtPDþH�MH�QD�GLVSOHML�]REUD]RYiQD�P��HQi�WHSORWD��3RNXG�
QHQt�VQtPDþ�S�LSRMHQ�QHER�MH�S�HUXãHQ��]REUD]XMH�VH�QD�GLVSOHML�V\PERO�Ä���³�

9ROED�Ä2WiþN\³

'RSO�NRYi�IXQNFH�P��HQt�RWiþHN�XPRå�XMH�P��LW�RWiþN\�SURVW�HGQLFWYtP�S�LSRMHQp�VRQG\�3�
������3�tVWURM�QD�GLVSOHML�SHULRGLFN\�]REUD]XMH�RWiþN\�URWXMtFtKR�W�OHVD�VQtPDQp�VRQGRX��
9]KOHGHP�N RGOLãQpPX�FKDUDNWHUX�P��HQt�MH�W�HED�SUR�RSXãW�Qt�QDEtGN\�Ä2WiþN\³�SRGUåHW�
WODþtWNR�(6& SRQ�NXG�GpOH�

�����3UiFH�V�SDP�Wt

3UiFH�V�SDP�Wt�D�NRPXQLNDFH�V 3&

3UDFRYQt�SRVWXS�S�L�NRQWUROH�QHER�UHYL]L�VSRW�HELþH�V XORåHQtP�YêVOHGN$ P��HQt�GR�SDP�WL�
S�tVWURMH�D�MHMLFK�SR]G�MãtP�]SUDFRYiQtP�QD�3&�P$åH�EêW�QiVOHGXMtFt�

.URN�þ���

x =P��tWH�SRåDGRYDQp�SDUDPHWU\�NRQWURORYDQpKR�VSRW�HELþH�SRVWXS\�XYHGHQêPL�Y�
NDSLWROiFK�SRSLVXMtFtFK�P��HQt�MHGQRWOLYêFK�YHOLþLQ�

3UiY� QDP��HQp�KRGQRW\�VH�DXWRPDWLFN\��QHER�Y�Q�NWHUêFK�S�tSDGHFK�XYHGHQêFK�Y�

SRSLVX�MHGQRWOLYêFK�P��HQt�SR�VWLVNQXWt�WODþtWND�� ��XORåt�GR SDP�WL�SRVOHGQtFK�KRGQRW�

.URN�þ���

x =i]QDP�QDP��HQêFK�KRGQRW�NRQWURORYDQpKR�VSRW�HELþH�Y�SDP�WL�SRVOHGQtFK�KRGQRW�
GRSOQtWH�LGHQWLILNDþQtP�þtVOHP�VSRW�HELþH�D�S�tS��P$åHWH�HGLWRYDW�W�tGX�RFKUDQ\�
VSRW�HELþH��SRGUREQê�SRVWXS�MH�XYHGHQ�Y�NDSLWROH���������

,GHQWLILNDþQt�þtVOR�VSRW�HELþH�P$åHWH�YORåLW�EX� ]�NOiYHVQLFH�S�tVWURMH�5HYH[������QHER�

S�HþWHQtP�LGHQWLILNDþQtKR�ãWtWNX�QD�VSRW�HELþL�þWHþNRX�þiURYpKR�NyGX��7�tGD�RFKUDQ\�

VH�QDVWDYt�DXWRPDWLFN\�D�O]H ML�URYQ�å��HGLWRYDW�]�NOiYHVQLFH�P��LFtKR�S�tVWURMH�

.URN�þ���

7HSORP�U��������

� ���q&

2WiþN\����������
�����2W�PLQ�
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x .RPSOHWQt�]i]QDP�SURYHGHQêFK�P��HQt�VSRW�HELþH�XORåtWH�GR�KODYQt�SDP�WL�S�tVWURMH�
5HYH[�������YL]��NDSLWROD���������

x 6WHMQêP�SRVWXSHP�SURYHGHWH�P��HQt�D�]i]QDP�QDP��HQêFK�KRGQRW�GDOãtFK�VSRW�HELþ$

=i]QDP�Y�KODYQt�SDP�WL�P��LFtKR�S�tVWURMH�P$åHWH�SURKOtåHW�QHER�XSUDYRYDW�WDN��åH�
MHM�QDþWHWH�GR SDP�WL�SRVOHGQtFK�KRGQRW��SURYHGHWH�SRåDGRYDQp�~SUDY\�D�]QRYX�MHM�
XORåtWH�GR�KODYQt�SDP�WL���

.URN�þ���

x 2EVDK�KODYQt�SDP�WL�S�tVWURMH�5HYH[������S�HQHVHWH�GR�3&�D�GiOH�]SUDFXMWH�± Y\WYR�WH�
UHYL]Qt�]SUiYX�QHER�]i]QDP\�R�NRQWUROiFK�VSRW�HELþ$�
3�HQRV�REVDKX�SDP�WL�S�tVWURMH�GR�3&�SURYHGHWH�WDNWR�

�� .DEHOHP�56������REM��þtVOR 3����� �S�tS��MLQêP�VpULRYêP�QHN�tåHQêP NDEHOHP��
SURSRMWH�5HYH[������V 3&�

�� 1DLQVWDOXMWH��SRNXG�Xå�QHQt�QDLQVWDORYiQ��3&�VRIWZDUH��REM��þtVOR�3����� D�VSXV"WH�MHM�
�� 3RPRFt�S�tND]$ 3&�VRIWZDUH�SURYH�WH�S�HQRV�REVDKX�SDP�WL�] 5HYH[X������GR�3&�D�

YêVOHGN\�GOH�SRW�HE\�]SUDFXMWH�

=S$VRE�LQVWDODFH��QDVWDYHQt��SRXåLWt�3&�VRIWZDUH��REM��þ��3�������D�S�tSDGQp�GDOãt�
LQIRUPDFH�D�SRN\Q\�QDMGHWH�Y GRNXPHQWDFL�N VRIWZDUH � QDS�tNODG�Y QiSRY�G���
Y VRXERUX�W\SX�ýWLBP��W[W�DSRG�

6WUXNWXUD�YQLW�Qt�SDP�WL�S�tVWURMH

3DP�"�S�tVWURMH�5HYH[������VH�VNOiGi�]H�GYRX�þiVWt�
�� 3DP�"�SRVOHGQtFK�KRGQRW MH�PH]LSDP�"�VORXåtFt�SUR�]i]QDP�SUiY� ]P��HQêFK�YêVOHGN$

S�HG�MHMLFK�XORåHQtP�GR�KODYQt�SDP�WL�S�tVWURMH�
�� +ODYQt�SDP�"�S�tVWURMH SRWRP�VORXåt�N�XFKRYiQt�QDP��HQêFK�YêVOHGN$ S�HG�MHMLFK�

]SUDFRYiQtP�QD�3&�
3R�]P��HQt�SRåDGRYDQêFK�SDUDPHWU$ NRQWURORYDQpKR�VSRW�HELþH�O]H�QDP��HQp�YêVOHGN\�XORåHQp�
Y�SDP�WL�SRVOHGQtFK�KRGQRW�GRSOQLW�R�GDOãt�LGHQWLILNDþQt�]QDN\��QDS���W�tGD�RFKUDQ\��SUiY�
]P��HQpKR�VSRW�HELþH�D�FHOê�YêVOHGHN�P��HQt�SDN�XORåLW�GR�KODYQt�SDP�WL�S�tVWURMH�

�������3DP�"�SRVOHGQtFK�KRGQRW

3UiY� QDP��HQp�KRGQRW\�VH�DXWRPDWLFN\��QHER�Y�Q�NWHUêFK�S�tSDGHFK�XYHGHQêFK�Y�SRSLVX�
MHGQRWOLYêFK�P��HQt�VWLVNHP�WODþtWND�� ��XORåt�GR SDP�WL�SRVOHGQtFK�KRGQRW��=i]QDP�YSDP�WL�
SRVOHGQtFK�KRGQRW�MH�PRåQR�GRSOQLW�GHVHWLPtVWQêP�LGHQWLILNDþQtP�þtVOHP�]�NOiYHVQLFH�S�tVWURMH�
QHER�QDþWHQtP�þWHþNRX�þiURYpKR�NyGX��'iOH�O]H�YS�tSDG� SRW�HE\�HGLWRYDW�W�tGX�RFKUDQ\�
NRQWURORYDQpKR�VSRW�HELþH�

-HGHQ�]i]QDP�QDP��HQêFK�KRGQRW�NRQWURORYDQpKR�VSRW�HELþH�REVDKXMH�

�� ,GHQWLILNDþQt�þtVOR��PD[�����þtVOLF�
�� 7�tGD�RFKUDQ\�]NRXãHQpKR�S�tVWURMH��,��,,��,,,�
�� 3�HFKRGRYê�RGSRU�SURXGHP����P$
�� 3�HFKRGRYê�RGSRU�D�~E\WHN�QDS�Wt�SURXGHP���$
�� ,]RODþQt�RGSRU��P��LFt�QDS�Wt����9�����9�QHER����9�
�� 1iKUDGQt�XQLNDMtFt�SURXG
�� 3URXG�RFKUDQQêP�YRGLþHP
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�� 3URXG�RFKUDQQêP�YRGLþHP�VH�]iP�QRX�YRGLþ$ /�D�1
�� 5R]GtORYê�SURXG
��� 5R]GtORYê�SURXG�VH�]iP�QRX�YRGLþ$ /�D�1
��� 6SRW�HED�QHER�3URFKi]HMtFt�SURXG

1HQt�OL�Q�NWHUi�KRGQRWD�YêãH�XYHGHQpKR�]i]QDPX�]P��HQD��QHER�]DGiQD���SRWRP�S�L�SURKOtåHQt�
]i]QDPX�VH�X�WpWR�KRGQRW\�]REUD]t�QD�GLVSOHML�V\PERO�Ä���³�

9ORåHQt�LGHQWLILNDþQtKR�þtVOD

9ORåHQt�LGHQWLILNDþQtKR�þtVOD�O]H�SURYpVW�SRPRFt�þWHþN\�þiURYpKR�NyGX�QHER�UXþQ� ] QXPHULFNp�
NOiYHVQLFH�P��LFtKR�S�tVWURMH�

9ORåHQt�LGHQWLILNDþQtKR�þtVOD�þWHþNRX�þiURYpKR�NyGX�

.URN�þ���
x 3�LSRMWH�þWHþNX�þiURYpKR�NyGX� GR�NRQHNWRUX�� QD�]DGQt�VWUDQ� S�tVWURMH�5HYH[������

.URN�þ���
x 6WLVNQ�WH�VWDUWRYDFt�WODþtWNR�QD�þWHþFH�þiURYpKR�NyGX�D�VHMP�WH�þiURYê�NyG�QD�

NRQWURORYDQpP�VSRW�HELþL��1DþWHQt�NyGX�S�tVWURM�5HYH[������SRWYUGt�StSQXWtP�D�QD�
GLVSOHML�VH�QD�FKYtOL�]REUD]t�LGHQWLILNDþQt�þtVOR VSRW�HELþH�

1DþWHQt�LGHQWLILNDþQtKR�þtVOD�MH�PRåQR�SURYpVW�S�HG�]DKiMHQtP�P��HQt�VSRW�HELþH��PH]L�
MHGQRWOLYêPL�P��HQtPL�QHER�L�SR�XNRQþHQt�YãHFK�P��HQt�QD�NRQWURORYDQpP�VSRW�HELþL�

9ORåHQt�LGHQWLILNDþQtKR�þtVOD�UXþQ� ]�QXPHULFNp�NOiYHVQLFH�

.URN�þ���

x 6WLVNQ�WH�WODþtWNR�(17(5�
x 3RNXG�QHQt�LGHQWLILNDþQt�þtVOR�VSRW�HELþH�]DGiQR��]REUD]t�VH�Yê]YD�N MHKR�YORåHQt�

x =QRYX�VWLVNQ�WH�(17(5�

.URN�þ���
x =�QXPHULFNp�NOiYHVQLFH�S�tVWURMH�5HYH[������]DGHMWH�SRåDGRYDQp�LGHQWLILNDþQt�þtVOR��

0D]iQt�QHåiGRXFtFK�]QDN$ SURYiG�MWH�WODþtWNHP�'(/�
x ,GHQWLILNDþQt�þtVOR�XORåWH�GR�SDP�WL�WODþtWNHP�(17(5��3URYHGHQp�]P�Q\�P$åHWH�MHãW�

S�HG�XORåHQtP�]UXãLW�VWLVNHP�WODþtWND�(6&�

(GLWDFL�LGHQWLILNDþQtKR�þtVOD�UXþQ� ]�QXPHULFNp�NOiYHVQLFH�P$åHWH�Y\XåtW�N�UR]OLãHQt�
VNXSLQ�NRQWURORYDQêFK�VSRW�HELþ$��3URYiGtWH� OL�QDS�tNODG�NRQWURO\�D�UHYL]H�VSRW�HELþ$
SUR�Q�NROLN�YDãLFK�]iND]QtN$��MH�PRåQR�VSRW�HELþH�MHGQRWOLYêFK�]iND]QtN$ RGOLãLW�
LGHQWLILNDþQtPL�þtVO\�]DþtQDMtFtPL�QDS���VKRGQêPL�þtVOLFHPL�

ýWHþNX�S�LSRMWH N�S�tVWURML 5HYH[������S�HG�MHKR�S�LSRMHQtP�N VtWL�

,GHQW��þtVOR
���������� +RG���
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(GLWRYiQt�W�tG\�RFKUDQ\�VSRW�HELþH

7�tGD�RFKUDQ\�VSRW�HELþH�VH�QDVWDYXMH�DXWRPDWLFN\��3RNXG�E\O�]P��HQ�RGSRU�5S��D" Xå�
SURXGHP�����P$�QHER����$��QDVWDYt�VH�W�tGD�RFKUDQ\�,��Y RSDþQpP�S�tSDG� SDN�W�tGD�,,�
=P�QX�W�tG\�RFKUDQ\�VSRW�HELþH��QHER�]DGiQt�W�tG\�RFKUDQ\�,,,��Y�SDP�WL�S�tVWURMH�O]H�SDN�
SURYpVW�QiVOHGXMtFtP�SRVWXSHP�

.URN�þ���
x 3R�]P��HQt�YãHFK�SRåDGRYDQêFK�SDUDPHWU$ VSRW�HELþH�VWLVNQ�WH�WODþtWNR�0(18��
x 7ODþtWN\�� QHER�  QDMG�WH�YROEX�Ä3RVOHGQt�KRGQRW\³�D�VWLVNQ�WH�(17(5�
x 7ODþtWN\�� QHER�  QDMG�WH�YROEX�Ä7�tGD�RFKUDQ\³�]H�VXEPHQX�Ä3RVOHGQt�KRGQRW\³�

.URN�þ���
x 2SDNRYDQêP�VWLVNQXWtP�WODþtWND�(17(5 ]YROWH�SRåDGRYDQRX�W�tGX�RFKUDQ\��6\PERO�,��

,,�QHER�,,,�VH�S�LWRP�]REUD]t�QD�GLVSOHML��6XEPHQX�RSXVWtPH�VWLVNHP�WODþtWND�(6&�

0D]iQt�SDP�WL�SRVOHGQtFK�KRGQRW

x 1D�GLVSOHML�PXVt�EêW�]REUD]HQ�YêVOHGHN�P��HQt��6WLVNQ�WH�D�GUåWH�WODþtWNR�'(/ D�
VRXþDVQ� VWLVNQ�WH�WODþtWNR�(17(5�

�������+ODYQt�SDP�"

8ORåHQt�~GDM$ ]�SDP�WL�SRVOHGQtFK�KRGQRW�GR�SDP�WL�QDP��HQêFK�KRGQRW

2EVDK�SDP�WL�SRVOHGQtFK�KRGQRW��PH]LSDP�WL��O]H�S�HSVDW�GR�KODYQt�SDP�WL��SDP�WL�QDP��HQêFK�
KRGQRW��GY�PD�]S$VRE\�� U\FKOêP�XORåHQtP�QHER�XORåHQtP�S�HV�UR]ãt�HQp�PHQX��
=i]QDP\�Y�KODYQt�SDP�WL�MVRX��D]HQ\�Y]HVWXSQ� SRGOH�LGHQWLILNDþQtKR�þtVOD��WM��RG�QHMPHQãtKR�SR�
QHMY�Wãt�
0i�OL�XNOiGDQê�REVDK�PH]LSDP�WL�LGHQWLILNDþQt�þtVOR�VKRGQp�V�þtVOHP�]i]QDPX��NWHUê�MH�MLå�Y�
KODYQt�SDP�WL�XORåHQ��S�HStãRX�W\WR�QRY� XNOiGDQp�KRGQRW\�S$YRGQt�KRGQRW\�Y�KODYQt�SDP�WL��

5\FKOp�XORåHQt

x =DGHMWH�QHMSUYH�LGHQWLILNDþQt�þtVOR�VSRW�HELþH�þWHþNRX�þiURYpKR�NyGX�QHER�UXþQ�
SRVWXSHP�XYHGHQêP�Y NDSLWROH�������

x =P��WH�SRåDGRYDQp�SDUDPHWU\�VSRW�HELþH�
x 3R�VNRQþHQt�P��HQt�VWLVNQ�WH�WODþtWNR�(17(5��'RMGH�N XORåHQt�YêVOHGN$ P��HQt�GR�

KODYQt�SDP�WL��FRå�MH�LQGLNRYiQR�GORXKêP�ÄStSQXWtP³�

3RNXG�MVWH�S�HG�SURYHGHQtP�P��HQt�QH]DGDOL�LGHQWLILNDþQt�þtVOR�VSRW�HELþH��SRWRP�SR�VWLVNX�
WODþtWND�(17(5 QHGRMGH�N XORåHQt�YêVOHGN$ P��HQt�GR�KODYQt�SDP�WL�S�tVWURMH��DOH�MVWH�Y\]YiQL�
N ]DGiQt�LGHQWLILNDþQtKR�þtVOD�

,GHQW��þtVOR
���������� +RG���
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x =DGHMWH�LGHQWLILNDþQt�þtVOR�VSRW�HELþH�þWHþNRX�þiURYpKR�NyGX�QHER�UXþQ���VWLVNQ�WH�
WODþtWNR�(17(5 D�þtVOR�]DGHMWH�UXþQ� ] QXPHULFNp�NOiYHVQLFH�

x 2SDNRYDQêP�VWLVNHP�WODþtWND�(6& RSXV"WH�YHãNHUi�VXEPHQX�
x 6WLVNQ�WH�WODþtWNR�(17(5��'RMGH�N XORåHQt�YêVOHGN$ P��HQt�GR�KODYQt�SDP�WL��FRå�MH�

LQGLNRYiQR�GORXKêP�ÄStSQXWtP³�

'RSRUXþXMHPH�SRXåtYDW YêãH�SRSVDQê�U\FKOê�]S$VRE�XORåHQt�QDP��HQêFK�YêVOHGN$

GR�SDP�WL��3�HG�]DSRþHWtP�P��HQt�NDåGpKR�VSRW�HELþH�GRSRUXþXMHPH�YORåLW�

LGHQWLILNDþQt�þtVOR�VSRW�HELþH�

8ORåHQt�SRPRFt�UR]ãt�HQpKR�PHQX

x 3R�VNRQþHQt�P��HQt�SRåDGRYDQêFK�SDUDPHWU$ VSRW�HELþH�VWLVNQ�WH�WODþtWNR�0(18 D�
]YROWH�SRORåNX�Ä3DP�"³�

x 6WLVNHP�WODþtWND�(17(5 YVWXSWH�GR�KODYQt�SDP�WL�S�tVWURMH��1D�GLVSOHML�VH�REMHYt�
LGHQWLILNDþQt�þtVOR�SUYQtKR�]i]QDPX�Y�KODYQt�SDP�WL�QHER�QDSRVOHG\�]YROHQpKR�]i]QDPX��
SRNXG�MVWH�MLå�S�HGWtP�Y�SDP�WL�OLVWRYDOL�

x 6WLVNHP�WODþtWND�8ORåLW SURYHGHWH�XORåHQt�REVDKX�SDP�WL�SRVOHGQtFK�KRGQRW�GR�KODYQt�
SDP�WL�S�tVWURMH��FRå�MH�LQGLNRYiQR�GORXKêP�ÄStSQXWtP³�D�QD�GLVSOHML�VH�REMHYt�
LGHQWLILNDþQt�þtVOR�XORåHQpKR�]i]QDPX��3RNXG�LGHQWLILNDþQt�þtVOR�QHE\OR�]DGiQR��MH�XORåHQ�
]i]QDP�EH]�LGHQWLILNDþQtKR�þtVOD�

3R�XORåHQt�QDP��HQêFK�KRGQRW�GR�KODYQt�SDP�WL�NWHUêPNROLY�] RERX�YêãH�SRSVDQêFK�

]S$VRE$ VH�SDP�"�SRVOHGQtFK�KRGQRW�DXWRPDWLFN\�Y\PDåH�

3URKOtåHQt�D�~SUDY\�]i]QDP$ Y�KODYQt�SDP�WL

&KFHWH�OL�VL�SURKOpGQRXW�XUþLWê�]i]QDP�Y�KODYQt�SDP�WL��SRVWXSXMWH�WDNWR�

.URN�þ���
x 6WLVNQ�WH�WODþtWNR�0(18 D�]YROWH�SRORåNX�Ä3DP�"³�
x 6WLVNHP�WODþtWND�(17(5 YVWXSWH�GR�KODYQt�SDP�WL�S�tVWURMH��1D�GLVSOHML�VH�REMHYt�

LGHQWLILNDþQt�þtVOR�SUYQtKR�]i]QDPX�Y�KODYQt�SDP�WL�QHER�QDSRVOHG\�]YROHQpKR�]i]QDPX��
SRNXG�MVWH�MLå�S�HGWtP�Y�SDP�WL�OLVWRYDOL�

x 7ODþtWN\�� QHER�  QDMG�WH�LGHQWLILNDþQt�þtVOR�]i]QDPX��NWHUê�VL�FKFHWH�SURKOpGQRXW�

.URN�þ���
x 6WLVNQ�WH�WODþtWNR�(17(5��
x 7ODþtWN\��� QHER�  P$åHWH�SURKOtåHW�QDP��HQp�KRGQRW\�]YROHQpKR�VSRW�HELþH�]�KODYQt�

SDP�WL�S�tVWURMH��3UR�RGOLãHQt�RG�DNWXiOQ� ]P��HQêFK�KRGQRW�VH�Y�SUDYpP�GROQtP�URKX�
]REUD]XMH�QiSLV�Ä0HP³�

x =S�W�GR�KODYQtKR�PHQX�VH�YUiWtWH�VWLVNHP�WODþtWND�(6&�

&KFHWH�OL�VPD]DW�XUþLWê�]i]QDP�Y�KODYQt�SDP�WL��SRVWXSXMWH�QiVOHGXMtFtP�]S$VREHP�

3DP�"�
,'������������
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.URN�þ���
x 6WLVNQ�WH�WODþtWNR�0(18 D�]YROWH�SRORåNX�Ä3DP�"³�
x 6WLVNHP�WODþtWND�(17(5 YVWXSWH�GR�KODYQt�SDP�WL�S�tVWURMH��1D�GLVSOHML�VH�REMHYt�

LGHQWLILNDþQt�þtVOR�SUYQtKR�]i]QDPX�Y�KODYQt�SDP�WL�QHER�QDSRVOHG\�]YROHQpKR�]i]QDPX��
SRNXG�MVWH�MLå�S�HGWtP�Y�SDP�WL�OLVWRYDOL�

x 7ODþtWN\�� QHER�   QDMG�WH�LGHQWLILNDþQt�þtVOR�]i]QDPX��NWHUê�FKFHWH�VPD]DW�

.URN�þ���
x 6WLVNHP�WODþtWND�6PD]DW SURYHGHWH�VPD]iQt�SUiY� Y\EUDQpKR�]i]QDPX SDP�WL�
x 6WLVNHP�WODþtWND�(6& VH�YUD"WH�GR�YROHE�UR]ãt�HQpKR�PHQX�

&KFHWH�OL�XSUDYLW�NRQNUpWQt�]i]QDP�Y�KODYQt�SDP�WL��SRVWXSXMWH�QiVOHGXMtFtP�]S$VREHP�

.URN�þ���
x 6WLVNQ�WH�WODþtWNR�0(18 D�]YROWH�SRORåNX�Ä3DP�"³�
x 6WLVNHP�WODþtWND�(17(5 YVWXSWH�GR�KODYQt�SDP�WL�S�tVWURMH��1D�GLVSOHML�VH�REMHYt�DGUHVD�

�LGHQWLILNDþQt�þtVOR��SUYQtKR�]i]QDPX�Y�KODYQt�SDP�WL�QHER�QDSRVOHG\�]YROHQpKR�
]i]QDPX��SRNXG�MVWH�MLå�S�HGWtP�Y�SDP�WL�OLVWRYDOL�

x 7ODþtWN\�� QHER�  QDMG�WH�LGHQWLILNDþQt�þtVOR�]i]QDPX��NWHUê�FKFHWH�XSUDYLW�

.URN�þ���
x =YROHQê�]i]QDP�QDþW�WH�GR�PH]LSDP�WL�VWLVNHP�WODþtWND�1DþtVW��1DþWHQt�MH�SRWYU]HQR�

GORXKêP�StSQXWtP�
x &KFHWH�OL�]P�QLW�LGHQWLILNDþQt�þtVOR�]i]QDPX�QHER�W�tGX�RFKUDQ\��YUD"WH�VH�VWLVNHP�

WODþtWND�(6& GR�UR]ãt�HQpKR�PHQX�D�GiOH�SRVWXSHP�XYHGHQêPY�NDSLWROH��������3DP�"�
SRVOHGQtFK�KRGQRW�]P��WH�SRåDGRYDQê�~GDM�

x &KFHWH�OL�]P�QLW�Q�NWHURX�]�QDP��HQêFK�KRGQRW�YUD"WH�VH�VWLVNHP�WODþtWND�(6& GR�
]iNODGQtKR�UHåLPX�D�SURYH�WH�QRYp�P��HQt�SRåDGRYDQpKR�SDUDPHWUX�VSRW�HELþH�
S�tVOXãQêP�SRVWXSHP�XYHGHQêP�Y�NDSLWROH����3RVWXS\�P��HQt�

.URN�þ���
x 8SUDYHQê�]i]QDP�XORåWH�GR�KODYQt�SDP�WL�VWLVNHP�WODþtWND�(17(5�

3DP�"�

,'������������

3DP�"�

,'������������
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���'23/�8-Ë&Ë�,1)250$&(

�����+OiãHQt�QD�GLVSOHML

3�tVWURM�E�KHP�SURYR]X�]REUD]XMH�U$]Qi�KOiãHQt��9ê]QDP�Y�WãLQ\�]�QLFK�MH�XYHGHQ�GiOH�

=iYDGD�3(����

9�REYRGX�RFKUDQQpKR�YRGLþH�]iVXYN\��GR�Qtå�MH�5HYH[������S�LSRMHQ��VH�Y\VN\WOD�]iYDGD��
QHEH]SHþQp�GRW\NRYp�QDS�Wt�QHER�S�tOLã�YHONi�LPSHGDQFH�SRUXFKRYp�VP\þN\��QDS���QHS�LSRMHQê�
3(���3�tVWURM�VH�]DEORNXMH��GDOãt�SUiFH�MH�PRåQi�SR�RGSRMHQt�D�QRYpP�S�LSRMHQt�N�VtWL�

'RMGH�OL�N�]DEORNRYiQt�IXQNFH�S�tVWURMH�]�G$YRGX�QHY\KRYXMtFtKR�S�LSRMHQt�
RFKUDQQpKR�YRGLþH�3(��MH�QXWQR�S�HG�GDOãtP�S�LSRMHQtP�N�QDSiMHFtPX�QDS�Wt�
]MLVWLW�D�RGVWUDQLW�S�tþLQX�QHY\KRYXMtFtKR�S�LSRMHQt�YRGLþH�3(�

%ORN����

&K\EQ� ]DGDQê�NyG�3,1��)XQNFH�S�tVWURMH�VH�]DEORNXMH��GDOãt�SUiFH�MH�PRåQi�SR�RGSRMHQt�D�
QRYpP�S�LSRMHQt�N�VtWL�

1DS�Wt�QD�YVWXSX��

'R�P��LFt�]iVXYN\��� QHER�P��LFtFK�]Gt�HN�E\OR�S�LSRMHQR�YQ�Mãt�QDS�Wt�Y�Wãt�QHå�DVL���9��
0��HQt�QHO]H�SURYpVW�GRNXG�QHQt�QDS�Wt�RGSRMHQR�

3�L�S�LSRMHQt�P��LFtKR�YVWXSX�N�Y�WãtPX�QDS�Wt�P$åH�QDVWDW�VWDY��NG\�PtVWR�KOiãHQt�QD�

GLVSOHML�VH�S�tVWURM�S�HSQH�QD�MLQê�P��LFt�UR]VDK��3�HG�GDOãt�SUDFt�V�S�tVWURMHP�RGVWUD�WH�

]iYDGX�QDS�Wt�QD YVWXSX�

7HSORWD

'8��$�����PP����V

��� 7HSORWD

=iYDGD�3(����

3,1�

%ORN���

1DS�Wt�QD�YVWXSX�
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=GURM�SURXGX����$�VH�S�HK�iO��0��HQt�SURXGHP����$�MH�]DEORNRYiQR��'DOãt�P��HQt�RGSRUX�QHER�
~E\WNX�QDS�Wt�MH�PRåQp�SR�VQtåHQt�WHSORW\�]GURMH��FRå�MH�VLJQDOL]RYiQR�NUiWNêP�StSQXWtP�

3�HK�iWt�]GURMH����$�QHRYOLY�XMH�MLQp�IXQNFH�S�tVWURMH�5HYH[������

6SRW�HELþ�L]RORYDQ� ���

+OiãHQt�XSR]RU�XMH�QD�VNXWHþQRVW��åH�S�L�P��HQt�SURXGX�SURFKi]HMtFtKR�RFKUDQQêP�YRGLþHP�
PXVt�EêW�VSRW�HELþ�XORåHQ�L]RORYDQ� RG�]HP���3�L�P��HQt�GEHMWH�SRN\Q$ XYHGHQêFK�Y�NDSLWROH�
�����3URXG�RFKUDQQêP�YRGLþHP�D�GRW\NRYê�SURXG�

!����P$ ��

8QLNDMtFt�SURXG�VSRW�HELþH�MH�S�tOLã�YHONê��3�tVWURM�QHP$åH�SURYpVW�P��HQt��DE\�QHGRãOR�N�MHKR�
SRãNR]HQt�

��� �]QDPHQi�S�HNURþHQt�PD[LPiOQtKR�SRYROHQpKR�~E\WNX�QDS�Wt�QD�3(�

���� 5HVHW�S�tVWURMH

9 S�tSDG� MDNpNROL�QHVSUiYQp�IXQNFH�GRSRUXþXMHPH�SURYpVW�5(6(7�S�tVWURMH��+RGQRW\�XORåHQp�
Y SDP�WL�L�SURYR]Qt�QDVWDYHQt�S�tVWURMH�EXGRX�]DFKRYiQ\�
5HVHW�SURYHGHWH�WDN��åH�S�tVWURM�RGSRMtWH�QD����VHF��RG�QDSiMHQt�D�SRWp�MHM�RS�W�S�LSRMtWH�
9 S�tSDG���åH�SUREOpP\�S�HWUYiYDMt��NRQWDNWXMWH�SURVtP�YêUREFH�

�����3RSLV�PHWRG�P��HQt�XQLNDMtFtFK�D�GRW\NRYêFK�SURXG$

0��HQt�QiKUDGQtKR�XQLNDMtFtKR�SURXGX

=NXãHEQt�QDS�Wt�����9������+]�MH�S�LYHGHQR�PH]L�S�tVWXSQRX�þiVW�D�Y]iMHPQ� SURSRMHQp�
SUDFRYQt�YRGLþH�VSRW�HELþH��2EU�������8QLNDMtFt�SURXG�VH�P��t�QD�ERþQtNX���N:��0��HQê�
VSRW�HELþ�QHQt�E�KHP�P��HQt�Y�FKRGX��8QLNDMtFt�SURXG�VH�VNOiGi�]�SURXGX�SURWpNDMtFtKR�
S�tSDGQRX�SRUXFKRX�L]RODFH�D�NDSDFLWQtFK�SURXG$ WHNRXFtFK�S�HV�YQLW�Qt�NDSDFLW\�VSRW�HELþH�

6SRW�HELþ

L]RORYDQ� ���

!����P$���

8û��$������PP�

�����9���������&
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0H]L�KODYQt�YêKRG\�WpWR�PHWRG\�SDW�t�S�HVQRVW�D�WDNp�PRåQRVW�P��LW�VSRW�HELþH��NWHUp�MVRX�
X]HPQ�Q\�L�MLQDN�QHå�RFKUDQQêP�YRGLþHP�

P$
NRQWURORYDQê�VSRW�HELþ

/

1

2EU������0��HQt�QiKUDGQtKR�XQLNDMtFtKR�SURXGX

1HYêKRGRX�PHWRG\�MH�WR��åH�S�L�P��HQt�VSRW�HELþH�V�HOHNWULFN\�RYOiGDQêP�VStQDFtP�SUYNHP�Y�
Vt"RYp�þiVWL�XNiåH�P��LFt�S�tVWURM�KRGQRWX�GDQRX��SRX]H�NDSDFLWDPL�QHER�SRUXFKRX�L]RODFH�S�HG�
VStQDFtP�SUYNHP��7tP�Y]QLNi�GRMHP��åH�P��HQt�E\OR�SURYHGHQR�VSUiYQ���DþNROL�P��LFt�QDS�Wt�
QHSURQLNOR�S�HV�UR]HSQXWê�VStQDFt�SUYHN�GR�YODVWQtFK�SUDFRYQtFK�REYRG$ VSRW�HELþH��3RNXG�WHG\�
QHQt�]QiPR�]DSRMHQt�Vt"RYp�þiVWL�VSRW�HELþH��MH�QXWQR�YROLW�MLQRX�PHWRGX�P��HQt�

0��HQt�SURXGX�SURWpNDMtFtKR�RFKUDQQêP�YRGLþHP��GRW\NRYpKR�SURXGX

0HWRGD�VLPXOXMH�GRNRQDOHML�SURYR]Qt�VWDY�VSRW�HELþH�WtP��åH�NRQWURORYDQê�VSRW�HELþ�MH�QDSiMHQ�
VYêP�MPHQRYLWêP�QDSiMHFtP�QDS�WtP�D�MHKR�REYRG\�SUDFXMt�YH�VYêFK�REY\NOêFK�SUDFRYQtFK�
UHåLPHFK��6SRW�HELþ�MH�WHG\�Y�FKRGX��=D�WRKRWR�VWDYX�VH�P��t�SURXG�SURWpNDMtFt�RFKUDQQêP�
X]HP�RYDFtP�YRGLþHP�X�VSRW�HELþ$ W���,��2EU�������
1D�YRGLYêFK�þiVWHFK�S�tVWXSQêFK�GRW\NX�QHVSRMHQêFK�V�RFKUDQQêP�YRGLþHP��QDS���Q�NWHUp�þiVWL�
VSRW�HELþ$ W���,�D�YãHFKQ\�YRGLYp�þiVWL�VSRW�HELþ$ W���,,��O]H�P��LW�GRW\NRYê�SURXG��2EU� �����
'RW\NRYê�SURXG�Y]QLNi�S�L�GRW\NX�þORY�ND�V�YRGLYêPL�S�tVWXSQêPL�þiVWPL�VSRW�HELþH��NWHUp�
QHMVRX�VSRMHQ\�VH�]HPt�S�HV�RFKUDQQê�YRGLþ�D�WHþH�S�HV�MHKR�W�OR�GR�]HP���3�L�P��HQt�Y]QLNi�
GRW\NRYê�SURXG�SR�GRW\NX�P��LFtKR�KURWX�V�NRQWURORYDQRX�YRGLYRX�þiVWt�VSRW�HELþH�D�WHþH�S�HV�
P��LFt�S�tVWURM�GR�]HP���,PSHGDQFL�OLGVNpKR�W�OD�Y�WRPWR�S�tSDG� VLPXOXMH�RGSRU�Y�P��LFtP�
S�tVWURML��

9RGLYp�þiVWL�P��HQpKR�VSRW�HELþ�PXVt�EêW�SR�GREX�P��HQt�L]RORYiQ\�RG�]HP���MLQDN�XQLNDMtFt�
SURXG�RGWpNi�GY�PD�YRGLYêPL�FHVWDPL�� MHGQDN�RFKUDQQêP�YRGLþHP��DOH�L�QiKRGQêP�
X]HPQ�QtP�D�WXWR�GUXKRX�þiVW�XQLNDMtFtKR��UHVS��GRW\NRYpKR��SURXGX�P��LFt�S�tVWURM�QH]P��t�

5HYH[������WRXWR�P��LFt�PHWRGRX�]DUHJLVWUXMH�L�S�tSDGQRX�VWHMQRVP�UQRX�VORåNX�

XQLNDMtFtKR�SURXGX�

0��HQt�MH�QXWQR�RSDNRYDW�S�L�]iP�Q� SUDFRYQtFK�YRGLþ$ 1�D�/��SURWRåH�XQLNDMtFt�SURXG�QHPXVt�
EêW�Y�S�tSDG� SRUXFK\�UR]ORåHQ�V\PHWULFN\�SURWL�QDSiMHFtPX�QDS�Wt�
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P$3(

1

/

P$3(

1

/

��N

2EU���� 0��HQt�SURXGX�SURWpNDMtFtKR�RFKUDQQêP�YRGLþHP�D�GRW\NRYpKR�SURXGX

'RSRUXþXMH�VH�SRXåtYDW�WXWR�PHWRGX�S�HGQRVWQ� YH�YãHFK�S�tSDGHFK��NG\�O]H�P��HQê�
VSRW�HELþ�XORåLW�L]RORYDQ� RG�]HP��

0��HQt�UR]GtORYpKR�SURXGX��GRW\NRYpKR�SURXGX

0HWRGD�XPRå�XMH�P��LW�]D�SURYR]X�L�W\�VSRW�HELþH��NWHUp�MVRX�OLERYROQêP�]S$VREHP�X]HPQ�Qp�
D�XQLNDMtFt�SURXG�WHþH�QHMHQ�RFKUDQQêP�YRGLþHP��MHVWOLåH�MH�SRXåLW���DOH�L�GDOãtPL�YRGLYêPL�
FHVWDPL�GR�]HP� �2EU�����D������3ULQFLS�PHWRG\�VSRþtYi�Y�SRXåLWt�VRXþWRYpKR�P��LFtKR�
WUDQVIRUPiWRUX��NWHUê�Y\KRGQRFXMH�XQLNDMtFt�QHER�GRW\NRYê�SURXG�MDNR�YHNWRURYê�VRXþHW�
SURXG$��SURWpNDMtFtFK�SUDFRYQtPL YRGLþL��QD�VWHMQpP�SULQFLSX�SUDFXMH�QDS���SURXGRYê�FKUiQLþ���
1HåLYp�þiVWL�NRQWURORYDQpKR�VSRW�HELþH�PXVt�EêW�E�KHP�P��HQt�VSRMHQ\�VH�]HPt��]DMLã"XMH�P��LFt�
S�tVWURM���,�Y�WRPWR�S�tSDG� MH�P��HQt�QXWQR�RSDNRYDW�S�L�]iP�Q� QDSiMHQt�SUDFRYQtFK�YRGLþ$ /�D�
1�]H�VWHMQpKR�G$YRGX�MDNR�S�L�PHWRG� P��HQt�SURXGX�SURFKi]HMtFtKR�RFKUDQQêP�YRGLþHP�
1HYêKRGRX�PHWRG\�MH�WR��åH�P��LFt�WUDQVIRUPiWRU�QHUHDJXMH�QD�S�tSDGQRX�VWHMQRVP�UQRX�VORåNX�
XQLNDMtFtKR�SURXGX�

'RSRUXþXMH�VH�SRXåtYDW�WXWR�PHWRGX�Y�W�FK�S�tSDGHFK��NG\�QHO]H�]DMLVWLW��DE\�P��HQê�
VSRW�HELþ�E\O�E�KHP�P��HQt�XORåHQ�L]RORYDQ� RG�]HP� QHER�SRNXG�VL�QHMVWH�L]RORYDQêP�
XORåHQtP�VSRW�HELþH�MLVWL�
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2EU������0��HQt�GRW\NRYpKR�SURXGX�QD�YRGLYêFK�þiVWHFK�VSRW�HELþ$ W���,,�
XORåHQêFK�QHL]RORYDQ� RG�]HP�

3�L�YROE� PHWRG\�P��HQt�XQLNDMtFtKR�SURXGX�MH�W�HED�YåG\�SRVWXSRYDW�LQGLYLGXiOQ� SRGOH�
NRQNUpWQtKR�P��HQpKR�VSRW�HELþH�

�����ÒGUåED�S�tVWURMH

%�KHP�SRXåtYiQt�QHY\åDGXMH�5HYH[������åiGQRX�]YOiãWQt�~GUåEX��-H�W�HED�SRX]H�SUDYLGHOQ�
NRQWURORYDW�QHSRUXãHQRVW�L]RODFt�SODVWRYpKR�SRX]GUD�D�Vt"RYp�QDSiMHFt�ã�$U\��'iOH�MH�W�HED�GEiW��
DE\�SRYUFK�SODVWRYpKR�SRX]GUD�QHE\O�]QHþLãW�Q�QHþLVWRWDPL��NWHUp�PRKRX�YêUD]Q� ]KRUãLW�MHKR�
L]RODþQt�YODVWQRVWL�
ýLãW�Qt�SRYUFKX�SODVWRYpKR�SRX]GUD�MH�PRåQp�SURYiG�W�QDYOKþHQêP�P�NNêP�KDG�tNHP�V�
S�tGDYNHP�VDSRQiWX��3�L�þLãW�Qt�MH�W�HED�GEiW�QD�WR��DE\�þLVWtFt�SURVW�HGHN��YRGD�D�VDSRQiW��
QHYQLNO�GR�YQLW�QtKR�SURVWRUX�S�tVWURMH�S�HV�S�LSRMRYDFt�]Gt�N\�QHER�P��LFt�Vt"RYRX�]iVXYNX��
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6WDQH�OL�VH�WDN��QHVPt�EêW�S�tVWURM�XYHGHQ�GR�SURYR]X�GRNXG�QHQt�YQLW�HN�S�tVWURMH�Y\VXãHQ��3UR�
Y\VXãHQt�S�tVWURMH�REY\NOH�VWDþt�SRQHFKDW�S�tVWURM�Q�NROLN�KRGLQ�Y�WHSOpP VXFKpP�SURVW�HGt���
3�tVWURM�VPt�EêW�XYHGHQ�GR�SURYR]X�WHSUYH�SR�GRNRQDOpP�RVFKQXWt�MHKR�SRYUFKX�

3�tVWURM�QHVPt�EêW�Y\VWDYHQ�WHSORWiP�Y\ããtP�QHå����q&��+52=Ë�1(%(=3(ýË�
32â.2=(1Ë�3/$6729e+2�.5<78�3�Ë6752-(��

3RXåLWt�MDNêFKNROLY�UR]SRXãW�GHO�QHER�þLVWtFtFK�SURVW�HGN$ S�L�þLãW�Qt��V�YêMLPNRX�OLKX���VH�
QHGRSRUXþXMH��

�����3URYiG�Qt�NRQWURO�D�UHYL]t�S �tVWURMH�5HYH[�����

0��LFt�S�tVWURM�5HYH[������SDW�t�PH]L�VSRW�HELþH�QDSiMHQp�Vt"RYêP�QDS�WtP�����9������+]�D�
MDNR�WDNRYê�SRGOpKi�SUDYLGHOQêP�NRQWUROiP�D�UHYL]tP�Y�UR]VDKX�D�OK$WiFK�VWDQRYHQêFK�QRUPRX�
ý61���������

.RQWURO\�SURYiG�MWH�YH�OK$WiFK�D�SRVWXSHP�VWDQRYHQêP�QRUPRX�ý61���������
x 3�L�]HYQt�SURKOtGFH�MH�W�HED�]NRQWURORYDW�QHSRUXãHQRVW�L]RODFH�QDSiMHFtKR�SRK\EOLYpKR�

S�tYRGX��D�SODVWRYpKR�NU\WX�D�VWHMQ� WDN�MH�W�HED�SURKOpGQRXW�D�]NRQWURORYDW�VWDY�L]RODFt�
YHãNHUpKR�SRXåtYDQpKR�S�tVOXãHQVWYt�

x =NRXãND�FKRGX�VSRþtYi�Y�RY��HQt�VSUiYQp�þLQQRVWL�W�FK�P��LFtFK�IXQNFt��NWHUp�PRKRX�
PtW�YOLY�QD�VSUiYQp�SRVRX]HQt�EH]SHþQRVWL�NRQWURORYDQpKR�VSRW�HELþH��-HGQi�VH�]HMPpQD�
R�P��HQt�S�HFKRGRYêFK�RGSRU$��L]RODþQtFK�RGSRU$ D�XQLNDMtFtFK�SURXG$�

2Y��HQt�VSUiYQp�IXQNFH�P��HQt�XQLNDMtFtFK�SURXG$ D�L]RODþQtFK�RGSRU$ SURYH�WH�WHVWHP�
SRSVDQêP�Y��þO�������� 7HVW�IXQNFH�S�tVWURMH�
6SUiYQRX�IXQNFL�P��HQt�S�HFKRGRYêFK�RGSRU$ D�~E\WNX�QDS�Wt�QD�RFKUDQQpP�YRGLþL�SUDFRYQtFK�
VWURM$ O]H�RY��LW�SRVWXS\�SUR�]DSDPDWRYiQt�RGSRUX�P��LFtFK�ã�$U�XYHGHQêPL�Y�S�tVOXãQêFK�
NDSLWROiFK��3URE�KQH�OL�]D]QDPHQiQt�RGSRUX�P��LFtFK�ã�$U�Y�VRXODGX�V�SRVWXSHP�XYHGHQêP�Y�
S�tVOXãQp�NDSLWROH�WRKRWR�QiYRGX��O]H�SRYDåRYDW�]NRXãNX�FKRGX�WpWR�P��LFt�IXQNFH�]D�
SURYHGHQRX�

5HYL]H�S�tVWURMH�SURYiG�MWH�YH�OK$WiFK�VWDQRYHQêFK�QRUPRX�ý61����������5HYH[������
UHYLGXMWH�SRVWXSHP�VWDQRYHQêP�SUR�VSRW�HELþH�W�tG\�RFKUDQ\�,,� 3�L�UHYL]L�S�tVWURMH�
SURYH�WH�QiVOHGXMtFt�P��HQt�

x 0��HQt�GRW\NRYpKR�SURXGX�� SURYiGt�VH�P��HQt�GRW\NRYpKR�SURXGX�WHNRXFtKR�]�
YRGLYêFK��GRW\NX�S�tVWXSQêFK�þiVWt��RFKUDQQê�NROtN�P��LFt�]iVXYN\�� ��NRQHNWRU�SUR�
S�LSRMHQt�N�3&��� ��NRQHNWRU�SUR�S�LSRMHQt�VQtPDþH�RWiþHN���� ��

x -H�OL�SODVWRYê�NU\W�S�tVWURMH�]QHþLãW�Q��GRSRUXþXMH�VH�RY��LW�MHKR�L]RODþQt�YODVWQRVWL�
P��HQtP�L]RODþQtKR�RGSRUX�QDS�WtP�����9�D�GRW\NRYpKR�SURXGX�SRPRFt�YRGLYp�IROLH�
S�HGHYãtP�Y�SURVWRUX�NOiYHVQLFH�S�tVWURMH�
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�����.DOLEUDFH�D�VHUYLV

5HYH[������MH�SUDFRYQtP�P��LGOHP��NWHUp�SRGOH�Y\KOiãN\���������6E��SRGOpKi�NDOLEUDFtP��-H�
SURWR�QXWQR�MHM�QHFKDW�SUDYLGHOQ� NDOLEURYDW�YH�OK$WiFK��NWHUp�VL�VWDQRYXMH�XåLYDWHO�S�tVWURMH�YH�
YODVWQtP�NDOLEUDþQtP��iGX��3�L�VWDQRYHQt�NDOLEUDþQtKR�LQWHUYDOX�MH�W�HED�S�LKOpGQRXW�N þHWQRVWL�D�
SRGPtQNiP�SRXåtYiQt�

'RSRUXþHQi�OK$WD�NDOLEUDFH�S�L�E�åQpP�SRXåtYiQt�MH���URN�

'iOH�MH�W�HED�NDOLEUDFL�SURYpVW�SR�RSUDY� Y�WãtKR�UR]VDKX��]HMPpQD�WDNRYp��NWHUi�E\�PRKOD�PtW�
YOLY�QD�S�HVQRVW�P��HQt�D�Y�S�tSDG� QHS�tSXVWQpKR�QDPiKiQt�S�tVWURMH�HOHNWULFNêPL��
PHFKDQLFNêPL�QHER�MLQêPL�YOLY\�

6HUYLV�D�NDOLEUDFL�]DMLã"XMH�

,//.2��V�U�R�
0DVDU\NRYD�����
�������%ODQVNR

WHO��ID[����� �������
H�PDLO��LOONR#LOONR�F]
KWWS���ZZZ�LOONR�F]

1HDXWRUL]RYDQêP�RVREiP�QHQt�GRYROHQR�SURYiG�W�GHPRQWiå�SRX]GUD�S�tVWURMH�D�
��QHER�MDNNROLY�]DVDKRYDW�GR�HOHNWULFNêFK�REYRG$ QHER�VRXþiVWt�S�tVWURMH�
5HYH[������QHPi�XYQLW� åiGQp�XåLYDWHOHP�Y\P�QLWHOQp�QHER�RSUDYLWHOQp�GtO\�

=DVtOiWH�OL�S�tVWURM�NH�NDOLEUDFL�QHER�GR�RSUDY\��QH]DSRPH�WH�S�LORåLW�SU$YRGQt�GRSLV�QHER�
REMHGQiYNX�V�YDãtP�SRåDGDYNHP��VWUXþQêP�SRSLVHP�]iYDG\��V�9Dãt�DGUHVRX�D�WHOHIRQQtP�
þtVOHP�

�����1DNOiGiQt�V�RGSDG\

3�HSUDYQt�REDO�MH�Y\UREHQ�] YOQLWp�OHSHQN\�D�MH�UHF\NORYDWHOQê��2GHY]GHMWH�MHM�SURVtP�GR�VE�UQ\�
GUXKRWQêFK�VXURYLQ�
3RX]GUR�MH�W�HED�OLNYLGRYDW�MDNR�SODVW�
2VWDWQt�þiVWL�S�tVWURMH�SR�VNRQþHQt�åLYRWQRVWL�OLNYLGXMWH�MDNR�RVWDWQt�RGSDG�V�REVDKHP�
QHåHOH]QêFK�NRY$ SRG�NyGRYêP�R]QDþHQtP�������
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3URSRMHQt�V 3& ���������������������������������56����
.DSDFLWD�SDP�WL �������������DVL������VSRW�HELþ$
5HIHUHQþQt�SRGPtQN\�

QDSiMHFt�QDS�Wt�������� ����9�r ���������+]
WHSORWD���������������������������������������r ���q&
UHO��YOKNRVW �������������� ���y �����S�L����q&
SRORKD�S�tVWURMH ������������������������ OLERYROQi

3UDFRYQt�SRGPtQN\�
QDSiMHFt�QDS�Wt������ ����9�r ����������+]

WHSORWD ����������������������������������q&�y ���q&
UHO��YOKNRVW����������������������������S�L����q&

�NRQGHQ]DFH�SDU�QHQt�GRYROHQD�
2GHEtUDQê�SURXG ��������������������������PD[����$

�SRGOH�RGE�UX�P��HQpKR�VSRW�HELþH�
2GHEtUDQê�SURXG�NOLGRYê��������������DVL����P$
5R]P�U\��ã�[�K�[�Y�������� ����[�����[����PP
+PRWQRVW��EH]�S�tVOXãHQVWYt� ������������� ����NJ
5R]VDK�VNODGRYDFtFK�WHSORW�D�UHO��YOKNRVWL����
�����������q y ���q&�����PD[�������UHO��YOKNRVWL
7HSORWQt�RGROQRVW�SRX]GUD������������������ ���q&
.RQWUROD�S�LSRMHQt�RFKUDQQpKR�YRGLþH����������
����������������S�L�NDåGpP�VWLVNX�WODþtWND�67$57

�����-HGQRWOLYp�P��LFt�IXQNFH

3�HFKRGRYê�RGSRU�SURXGHP�����P$
0��LFt�UR]VDK �����·�������:
-PHQRYLWê�UR]VDK
�GOH�ý61�(1���������
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5R]OLãRYDFt�VFKRSQRVW�� �����:
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P��HQt
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ýDVRYDþ
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SRGOH�ý61�(1��������

2WiþN\��YVWXS��LPSXOV\�77/��U$]Qp�VRQG\�

0��LFt�UR]VDK ��·��������RW�PLQ
5R]OLãRYDFt�VFKRSQRVW��
>RW�PLQ@

���UR]VDK���·������
����UR]V������·��������

=iNODGQt�FK\ED�P��HQt��
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r�����]�0+�����'�

3UDFRYQt�FK\ED�P��HQt
���·������RW�PLQ�

r�����]�0+������'�

=iNODGQt�FK\ED�P��HQt�
������·������� RW�PLQ�

r������]�0+

3UDFRYQt�FK\ED�P��HQt��
������·������� RW�PLQ�

r����]�0+
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